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5GEVKQP��������6[NGT�GV�CN�����������4GUWNVU�HTQO�UVWFKGU�QH�NWPI�RTQVGKP

OGVCDQNKUO�CTG�UWOOCTK\GF�KP�6CDNG�����

/QTG�TGEGPVN[��%JQK�GV�CN��
������GZCOKPGF�VJG�GCTNKGUV�VKOG�RQKPVU�HTQO�VJG�QPUGV

QH�EQPVKPWQWU�1 �GZRQUWTG�QH�TCVU�VQ�����RRO�VJCV�ECWUGF�CNVGTCVKQPU�KP�GZVTCEGNNWNCT�OCVTKZ
�

RTQVGKP�IGPG�GZRTGUUKQP���6JGUG�CWVJQTU�FGOQPUVTCVGF�CP�GCTN[�KPETGCUG�KP�NWPI�HKDTQPGEVKP

O40#�CV���FC[U��YJKEJ�RTGEGFGF�CP�KPETGCUG�KP�6[RG�+�EQNNCIGP�O40#�QDUGTXGF�CV���FC[U�

JQYGXGT��KPETGCUGF�EQNNCIGP�EQPVGPV�KPFKECVGF�D[�NWPI�J[FTQZ[RTQNKPG�EQPVGPV�YCU�PQV

UKIPKHKECPVN[�GPJCPEGF�WPVKN�CHVGT���FC[U�QH�GZRQUWTG���2KEMTGNN�GV�CN��
����C��FGOQPUVTCVGF

EQPEGPVTCVKQP�FGRGPFGPV�FGETGCUGU�KP�CPVKRTQVGKPCUG�CEVKXKVKGU�KP�UGTWO�CPF�NWPI�VKUUWG�QH�TCVU

GZRQUGF�VQ�����CPF�����RRO�1 �HQT����J���'ZRQUWTG�VQ�����RRO�YCU�CEEQORCPKGF�D[�C
�

EQPEQOKVCPV�KPETGCUG�KP�KPHNCOOCVQT[�EGNN�FGTKXGF�RTQVGKPCUGU���#�UGEQPF�UVWF[�VJCV�GZCOKPGF

NWPI�EQNNCIGP�OGVCDQNKUO�CPF�RTQVGKPQN[UKU�KP�TCV�NWPIU�GZRQUGF�VQ������CPF�����RRO�1 �HQT
�

���J�FC[�HQT����FC[U�UWIIGUVGF�VJCV�EQNNCIGP�CEEWOWNCVKQP��KP�RCTV��OC[�TGUWNV�HTQO�FGETGCUGF

EQNNCIGP�FGITCFCVKQP�
2KEMTGNN�GV�CN�������D����

%JTQPKE�GZRQUWTGU�QH�OQPMG[U�VQ������RRO���J�FC[�HQT���[GCT�FGOQPUVTCVGF

KPETGCUGF�NWPI�EQNNCIGP�EQPVGPV��GXGP���OQ�RQUVGZRQUWTG�
.CUV�GV�CN�������D����(WTVJGT�CPCN[UKU

CNUQ�JCU�FGOQPUVTCVGF�VJCV�VJG�EQNNCIGP�KUQNCVGF�HTQO�VJGUG�1 �GZRQUGF�NWPIU�GZJKDKVGF
�

CDPQTOCNKVKGU��CU�KPFKECVGF�D[�KPETGCUGF�NGXGNU�QH�VJG�FKHWPEVKQPCN�ETQUU�NKPM

FGJ[FTQFKJ[FTQZ[N[UKPQPQTNGWEKPG�
&*.0.��CPF�QH�VJG�TCVKQ�QH�&*.0.�VQ

J[FTQZ[N[UKPQPQTNGWEKPG�
*.0.��
4GKUGT�GV�CN�����������#NVJQWIJ�EQNNCIGP�EQPVGPV�TGOCKPGF

GNGXCVGF��FKHWPEVKQPCN�&*.0.�CPF�*.0.�ETQUU�NKPM�NGXGNU�TGVWTPGF�VQ�PQTOCN�D[���OQ�

RQUVGZRQUWTG��YJGTGCU�VTKHWPEVKQPCN�OCVWTG�ETQUU�NKPMU�
J[FTQZ[R[TKFKPKWO��TGOCKPGF

GNGXCVGF���6JGUG�FCVC�UWIIGUV�VJCV�UVTWEVWTCNN[�CDPQTOCN�EQNNCIGP�KU�CEVKXGN[�U[PVJGUK\GF�FWTKPI

1 �GZRQUWTG�CPF�VJCV�KV�DGEQOGU�KTTGXGTUKDN[�FGRQUKVGF�KP�VJG�NWPIU��
�

$GECWUG�1 �KPFWEGF�NWPI�GHHGEVU�CTG�OWNVKHQECN�D[�PCVWTG��KV�KU�TGCUQPCDNG�VJCV
�

EJCPIGU�KP�EQNNCIGP�EQPVGPV�YKVJKP�VJG�NWPI�OC[�PQV�DG�GCUKN[�FGVGEVCDNG�D[�OGCUWTKPI

CNVGTCVKQPU�KP�YJQNG�NWPI�J[FTQZ[RTQNKPG�CV�GCTNKGT�VKOG�RQKPVU�QT�KP�VJQUG�GZRGTKOGPVU�VJCV

JCXG�WUGF�NQYGT�1 �EQPEGPVTCVKQPU���(QT�GZCORNG��9TKIJV�GV�CN��
������ECNEWNCVGF�XCNWGU�HQT
�

VJG�GZVGPV�QH�NWPI�EQNNCIGP�FGRQUKVKQP�WUKPI�OGCUWTGF�U[PVJGUKU�TCVGU�CPF�EQPENWFGF�VJCV����OQ

QH�GZRQUWTG�
���J�FC[��QH�TCVU�VQ�EQPEGPVTCVKQPU�WR�VQ�����RRO�1 �FKF�PQV�EJCPIG�GKVJGT
�

U[PVJGUKU�QT�CEEWOWNCVKQP�QH�NWPI�EQNNCIGP���1P�VJG�QVJGT�JCPF��%JCPI�GV�CN��
�����

FGOQPUVTCVGF�UWUVCKPGF�VJKEMGPKPI�QH�TCV�NWPI�GZVTCEGNNWNCT�OCVTKZ�QP�NQPI�VGTO�GZRQUWTG�VQ�C

UKOWNCVGF�WTDCP�RCVVGTP�QH�1 �GZRQUWTG�
DCUGNKPG�QH������RRO����FC[U�YGGM��YKVJ�C�UNQY�TKUKPI
�

RGCM�HQT���J�FC[����FC[U�YGGM�VQ������RRO��QH�WR�VQ����YGGMU���/QTG�TGEGPVN[��.CUV�GV�CN�


����C��������QDUGTXGF�GZEGUU�UVCKPCDNG�EQNNCIGP�KP�VJG�NWPI�%#4�QH�TCVU�GZRQUGF�VQ�����CPF

����RRO�1 �HQT���J�FC[����FC[U�C�YGGM�HQT����OQ���$KQEJGOKECN�CPCN[UGU�FGOQPUVTCVGF�UNKIJV
�



����

DWV�UKIPKHKECPV�KPETGCUGU�KP�EQNNCIGP�YKVJ�TGNCVKXGN[�OQTG�J[FTQZ[N[UKPG�FGTKXGF�ETQUU�NKPMU�KP

HGOCNG�DWV�PQV�OCNG�TCVU��YJGP�EQORCTGF�YKVJ�CIG�OCVEJGF��
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�� FC[U QNF

#IG�TGNCVGF KPETGCUGU KP J[FTQZ[RTQNKPG EQPVGPV CU C OGCUWTG QH EQNNCIGP YGTG WPCHHGEVGF

D[ 1 GZRQUWTG�
�

9TKIJV GV CN� 
�����

�����

����

���

���

���

���

� [GCT 4CV


(����

� YGGMU QNF

0Q EJCPIGU KP EQNNCIGP EQPVGPV� KPETGCUGF VWTPQXGT CV ����� RRO CHVGT � QT OQTG OQ QH

GZRQUWTG�

(KNKRQYKE\ CPF

/E%CWNG[ 
����D�

����

���

���

���

���

�����

� J�FC[

� FC[U�YGGM

�� OQ

4CV� / CPF (


(����

��� YGGMU QNF

'ZEGUU UVCKPCDNG EQNNCIGP KP VJG %#4 CV ���� RRO� $KQEJGOKECN CPCN[UKU FGOQPUVTCVGF

UNKIJV DWV UKIPKHKECPV KPETGCUGU KP EQNNCIGP KP HGOCNG DWV PQV OCNG TCVU GZRQUGF VQ ���� RRO

YKVJ KPETGCUGF J[FTQZ[N[UKPG�FGTKXGF ETQUU�NKPMU�

.CUV GV CN� 
����C� �����

���� ��� �J�FC[

� FC[U�YGGM�

�FCKN[� HQT

�� OQ QT

�UGCUQPCN�

1 QFF OQPVJU HQT�

���OQ RGTKQF 
�

OQ QH 1 �
�

/CECEC

HCUEKEWNCTKU

� OQ QNF

+PETGCUGF EQNNCIGP EQPVGPV KP UGCUQPCN ITQWR QPN[� 6[NGT GV CN� 
�����

��� ��� �� J 4CV� /


9KUVCT�

� YGGMU QNF

5WTHCEVCPV NGUU CDNG VQ UVKOWNCVG #/ UWRGTQZKFG CPKQP IGPGTCVKQP� EQPHKTOKPI KP XKVTQ

TGUWNVU UWIIGUVKPI FCOCIG VQ UWTHCEVCPV RTQVGKP #�

1QUVKPI GV CN� 
�����

��� ��� � J�FC[ HQT

� FC[U

CPF � YGGMU

5JGGR� (

����� MI

#V � FC[U� KPETGCUGF UWNHCVGF IN[EQRTQVGKPU UGETGVKQP� CV � YGGMU� FKOKPKUJGF VTCEJGCN

OWEQUCN INCPF J[RGTRNCUKC UGETGVKQP�

2JKRRU GV CN� 
�����

���

���

���

���

�����

�����

%QPVKPWQWU HQT

�� J

4CV� (


(����

����� YGGMU QNF

%QPEGPVTCVKQP�FGRGPFGPV FGETGCUG KP CPVKRTQVGKPCUG CEVKXKV[ CV ��� CPF ��� RRO� +PETGCUGU

KP CEKF RTQVGKPCUG CEVKXKV[ ��� CPF ��� RRO EQTTGNCVGF YKVJ KPETGCUGF KPHNCOOCVQT[ EGNN

EQPVGPV�

2KEMTGNN GV CN� 
����C�

����

���

�����

�����

�� J�FC[ HQT

�� FC[U

4CV� (


(����

������� I

#HVGT �� FC[U QH ��� RRO 1 � KPHNCOOCVQT[ EGNN KPHKNVTCVG CPF 6[RG � EGNN CPF HKDTQDNCUV�

RTQNKHGTCVKQP� KPETGCUGF ECVJGRUKP & CPF #/ GNCUVCUG CEVKXKV[� FGETGCUGF TCVG QH KPVTCEGNNWNCT

EQNNCIGP FGITCFCVKQP� CPF KPETGCUGF GZVTCEGNNWNCT OCVTKZ EQNNCIGP VWTPQXGT 
KPFKECVGF D[

GPJCPEGF $#. J[FTQZ[RTQNKPG�� 6JGUG EJCPIGU RTGEGFGF KPETGCUGF EQNNCIGP EQPVGPV

QDUGTXGF �� FC[U 2'�

2KEMTGNN GV CN� 
����D�

���� ����� � J�FC[

HQT � [GCT

/QPMG[


%[PQOQNIWU�

��� OQ QNF

+PETGCUGF NWPI EQNNCIGP EQPVGPV CUUQEKCVGF YKVJ GNGXCVGF CDPQTOCN ETQUU�NKPMU VJCV YGTG

KTTGXGTUKDN[ FGRQUKVGF�

4GKUGT GV CN� 
�����
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4CV
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������ FC[U QNF

+PETGCUGF NWPI FT[ YGKIJV� RTQVGKP� CPF EQNNCIGP U[PVJGUKU ITGCVGUV CHVGT �� FC[U QH CIG�

��� ����� � J�PKIJV HQT WR VQ

�� FC[U

4CV� /


5�&�

����� YGGMU QNF

+PETGCUGF NWPI EQPVGPV QH EQNNCIGP� 0Q EJCPIG KP J[FTQZ[R[TKFKPKWO QT GNCUVKP� .CUV GV CN� 
����D�

��� ����� %QPVKPWQWU HQT

�� FC[U

4CV� /


9KUVCT�

������� I

.WPI O40#U HQT E�O[E RTQVQ�QPEQIGPG CPF HKDTQPGEVKP GPJCPEGF QP &C[ � CPF 6[RG + EQNNCIGP O40# PQV

KPETGCUGF WPVKN &C[ �� RTGEGFKPI KPETGCUGU KP EQNNCIGP J[FTQZ[RTQNKPG QDUGTXGF QP &C[ ��

%JQK GV CN� 
�����

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

#IG QT DQF[ YGKIJV CV UVCTV QH GZRQUWTG�
D



����

CKT�GZRQUGF�EQPVTQN�CPKOCNU��+V�UJQWNF�DG�PQVGF�VJCV�PQ�GZEGUU�QH�O40#�HQT�6[RG�+�RTQEQNNCIGP

YCU�QDUGTXGF�D[�KP�UKVW�J[DTKFK\CVKQP�KP�NWPIU�QH�TCVU�GZRQUGF�VQ�����RRO�HQT����OQ��CNVJQWIJ

KPETGCUGU�CHVGT�C���OQ�GZRQUWTG�WPFGT�UKOKNCT�EQPFKVKQPU�FKF�KPFKECVG�UQOG�KPETGCUG�GZRTGUUKQP

QH�VJKU�O40#�KP�CNXGQNCT�KPVGTUVKVKCN�EGNNU�
.CUV�GV�CN�������C����

1\QPG�GZRQUWTG�CNUQ�CHHGEVU�CKTYC[�UGETGVKQP�QH�OWEQWU�IN[EQRTQVGKPU���#HVGT

��FC[U�QH�GZRQUWTG�QH�UJGGR�VQ�����RRO�1 ��YKVJ�UWDUGSWGPV�GXCNWCVKQP�QH�VTCEJGCN�UWNHCVGF
�

IN[EQRTQVGKP�CPF�KQP�HNWZGU�KP�XKVTQ��VJGTG�YCU�CP�KPETGCUG�KP�DCUCN�UGETGVKQP�VJCV�YCU

CUUQEKCVGF�YKVJ�C�OQFGTCVG�J[RGTVTQRJ[�QH�NQYGT�VTCEJGCN�UWDOWEQUCN�INCPFU�
2JKRRU�GV�CN��

��������#NVJQWIJ���FC[U�QH�GZRQUWTG�TGUWNVGF�KP�J[RGTVTQRJ[�QH�WRRGT�CPF�NQYGT�VTCEJGCN

UWDOWEQUCN�INCPFU��IN[EQRTQVGKP�UGETGVKQP�YCU�TGFWEGF��DWV�EJNQTKFG�UGETGVKQP�YCU�KPETGCUGF�

YJKEJ�ECP�DG�GZRNCKPGF�D[�C�TGNCVKXG�FGETGCUG�KP�INCPF�OWEQWU�EQPVGPV���

������� 'HHGEVU�QH�1\QPG�'ZRQUWTG�QP�.WPI�:GPQDKQVKE�/GVCDQNKUO
2TGXKQWU�UVWFKGU�JCXG�FGOQPUVTCVGF�VJCV�GZRQUWTG�VQ������VQ�����RRO�1 �HQT�C�HGY

�

JQWTU�FKOKPKUJGU�OKETQUQOCN�E[VQEJTQOG�2�����EQPVGPV�CPF�FGETGCUGU�VJG�CEVKXKVKGU�QH

DGP\Q=C?R[TGPG�J[FTQZ[NCUG�CPF�DGP\RJGVCOKPG�0�FGOGVJ[NCUG�QH�NWPIU�KUQNCVGF�HTQO�UGXGTCN

FKHHGTGPV�GZRGTKOGPVCN�CPKOCN�URGEKGU�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[����������$GECWUG

DTQPEJKQNCT�%NCTC�EGNNU�CPF�CNXGQNCT�6[RG���EGNNU�CTG�EQPUKFGTGF�VQ�DG�TGNCVKXGN[�GPTKEJGF�YKVJ

OKETQUQOCN�E[VQEJTQOG�2������GP\[OG�U[UVGOU��KV�KU�TGCUQPCDNG�VJCV�FCOCIG�CPF�UWDUGSWGPV

RTQNKHGTCVKXG�TGRCKT�QH�VJGUG�EGNN�V[RGU�YQWNF�DG�GZRGEVGF�VQ�EJCPIG�VJG�NWPI	U�ECRCEKV[�VQ

EQPFWEV�ZGPQDKQVKE�OGVCDQNKUO���+P�C�UGTKGU�QH�TCV�UVWFKGU��6CMCJCUJK�GV�CN��
������CPF

6CMCJCUJK�CPF�/KWTC�
������������������������JCXG�FGOQPUVTCVGF�VJCV��CNVJQWIJ��KPVGTOKVVGPV

GZRQUWTG�QH�����RRO�1 �HQT���J�FC[�HQT����FC[U�FKF�PQV�CHHGEV�OKETQUQOCN�OGVCDQNKUO�
�

KPETGCUKPI�VJG�EQPEGPVTCVKQP�VQ�����RRO�
6CMCJCUJK�GV�CN���������QT�GZRQUKPI�VJG�TCVU

EQPVKPWCNN[�VQ�����CPF�����RRO�HQT����FC[U�
6CMCJCUJK�CPF�/KWTC��������KPETGCUGF�E[VQEJTQOG

2�����EQPVGPV�CPF�VJG�CEVKXKVKGU�QH�E[VQEJTQOG�2�����TGFWEVCUG��DGP\Q=C?R[TGPG�J[FTQZ[NCUG�

CPF���GVJQZ[EQWOCTKP�1�FGGVJ[NCUG�
UGG�6CDNG��������6JGUG�KPETGCUGF�OKETQUQOCN�CEVKXKVKGU

YGTG�UWUVCKPGF�KP�TCVU�GZRQUGF�EQPVKPWQWUN[�HQT�WR�VQ�����YGGMU�VQ�����VQ�����RRO�1 ��YKVJ�C
�

ITGCVGT�TGURQPUG�DGKPI�QDUGTXGF�KP�VJG�CEVKXKV[�QH�DGP\RJGVCOKPG�0�FGOGVJ[NCUG��UWIIGUVKPI

RTGHGTGPVKCN�KPETGCUG�KP�VJG�CUUQEKCVGF�2�����E[VQEJTQOG�KUQ\[OG�
6CMCJCUJK�CPF�/KWTC�

��������1\QPG�KPFWEGF�KPETGCUGU�KP�E[VQEJTQOG�2�����CNUQ�JCXG�DGGP�UJQYP�PQV�VQ�TGUWNV�KP

EQPEQOKVCPV�KPETGCUGU�KP�OKETQUQOCN�ZGPQDKQVKE�OGVCDQNKUO�
4KGVLGPU�GV�CN�����������4CV�NWPI

OKETQUQOCN�DGP\Q=C?R[TGPG�QZKFCVKQP�CPF�DGP\RJGVCOKPG�FGOGVJ[NCVKQP�YGTG�HQWPF�VQ�DG

GPJCPEGF�CHVGT�C���OQ�EQPVKPWQWU�GZRQUWTG�VQ�����RRO�1 �
(KNKRQYKE\�CPF�/E%CWNG[������C���
�

/QTG�TGEGPV�UVWFKGU�JCXG�GZRNQTGF�1 �KPFWEGF�EJCPIGU�KP�E[VQEJTQOG�2�����KUQ\[OG�RCVVGTPU
�

CPF�EQTTGNCVGF�EJCPIGU�KP�NWPI�ZGPQDKQVKE�OGVCDQNKUO�YKVJ�%NCTC�EGNN�GPNCTIGOGPV�CPF

KPETGCUGF�PWODGTU�FWTKPI�C����FC[�GZRQUWTG�QH�TCVU�VQ�����RRO�1 �
6CMCJCUJK�CPF�/KWTC�
�

������5W\WMK�GV�CN�����������6JGUG�CWVJQTU�CNUQ�FGOQPUVTCVGF��D[�KOOWPQ�GNGEVTQP�OKETQUEQR[�

VJG�RTGUGPEG�QH�E[VQEJTQOG�2����D�
++$���KP�VJG�%NCTC�EGNN�GPFQRNCUOKE�TGVKEWNWO���

%JCPIGU�KP�VJG�GZVGPV�CPF�RCVVGTP�QH�HQTOCVKQP�QH�DGP\Q=C?R[TGPG�RTQFWEVU�YGTG

KPXGUVKICVGF�D[�$CUUGVV�GV�CN��
����E��KP�NWPIU�HTQO�TCVU�WPFGTIQKPI�GRKVJGNKCN�RTQNKHGTCVKXG�

TGRCKT�TGUWNVKPI�HTQO���FC[U�QH�EQPVKPWQWU�GZRQUWTG�VQ�����RRO�1 ���#NVJQWIJ�OGVCDQNKUO�VQ
�

CNN�DGP\Q=C?R[TGPG�OGVCDQNKVGU�YCU�GPJCPEGF�����HQNF��VJG�TGNCVKXG�RTQRQTVKQP�QH�OGVCDQNKUO

KPXQNXKPI�SWKPQPG�HQTOCVKQP�YCU�GPJCPEGF�HTQO����VQ�������6JG�VQZKEKV[�QH�QVJGT�KPJCNGF

RQNNWVCPVU�VJCV�WPFGTIQ�NWPI�ZGPQDKQVKE�OGVCDQNKUO�OC[�VJGTGHQTG�DG�FGRGPFGPV�PQV�QPN[�QP�



�
��
�

6CDNG�������'HHGEVU�QH�1\QPG�'ZRQUWTG�QP�.WPI�:GPQDKQVKE�/GVCDQNKUOC

1\QPG

%QPEGPVTCVKQP

'ZRQUWTG

&WTCVKQP

5RGEKGU� 5GZ


5VTCKP�

#IG
D

1DUGTXGF 'HHGEV
U� 4GHGTGPEGRRO �I�O �

���

���

���

���

���

���
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9KUVCT�

����� YGGMU QNF

%QPEGPVTCVKQP�FGRGPFGPV KPETGCUGU KP 0#&2*�E[VQEJTQOG 2���� TGFWEVCUG CEVKXKV[ CPF

E[VQEJTQOG 2���� EQPVGPV FWTKPI ���� YGGMU GZRQUWTG VQ ��� CPF ��� RRO 1 � TGCEJKPI C
�

OCZKOWO CV �� YGGMU YKVJ EQPEQOKVCPV KPETGCUGU KP DGP\Q=C?R[TGPG J[FTQZ[NCUG CPF

��GVJQZ[EQWOCTKP 1�FGGVJ[NCUG CEVKXKVKGU� 0#&*�E[VQEJTQOG D TGFWEVCUG CEVKXKV[ WPCHHGEVGF�
�

(QWT YGGMU CV ��� CPF ��� RRO FGOQPUVTCVGF C RTGHGTGPVKCN KPETGCUG KP DGP\RJGVCOKPG0�

FGOGVJ[NCUG CEVKXKV[� YKVJ PQ CNVGTCVKQPU KP EQWOCTKP J[FTQZ[NCUG CEVKXKV[�

6CMCJCUJK CPF /KWTC 
�����

��� ��� %QPVKPWQWU HQT

� YGGMU

4CV� /


9KUVCT�

����� YGGMU QNF

+PETGCUGU KP E[VQEJTQOG 2���� KUQ\[OGU CUETKDGF VQ EQPUVKVWVKXG V[RGU TCVJGT VJCP KPFWEVKQP QH

QVJGT V[RGU�

6CMCJCUJK CPF /KWTC 
�����

���

���

���

���

%QPVKPWQWU HQT

� CPF �� FC[U

4CV� /


9KUVCT�

����� YGGMU QNF

$[ �� FC[U� 0#&2*�E[VQEJTQOG 2���� TGFWEVCUG CEVKXKV[ CPF E[VQEJTQOG 2���� EQPVGPV

GPJCPEGF YKVJ EQPEQOKVCPV KPETGCUGU KP DGP\Q=C?R[TGPG J[FTQZ[NCUG CPF ��GVJQZ[EQWOCTKP

1�FGGVJ[NCUG CEVKXKVKGU D[ &C[ �� PQ EJCPIG KP 0#&*�E[VQEJTQOG D �
�

6CMCJCUJK CPF /KWTC 
�����

���

���

���

�����

� J�FC[ HQT

�� FC[U

4CV� /


9KUVCT�

0Q GHHGEV CV ��� RRO� ��� RRO KPETGCUGF 0#&2*�E[VQEJTQOG 2���� TGFWEVCUG CEVKXKV[ CPF

E[VQEJTQOG 2���� EQPVGPV� YKVJ EQPEQOKVCPV KPETGCUGU QP &C[ � KP DGP\Q=C?R[TGPG

J[FTQZ[NCUG CPF ��GVJQZ[EQWOCTKP 1�FGGVJ[NCUG CEVKXKVKGU VJCV HWTVJGT KPETGCUGF D[ &C[ ���

6CMCJCUJK GV CN� 
�����

��� ��� %QPVKPWQWU HQT

� J� ���� FC[U

4CV� /


9KUVCT�

� YGGMU QNF

$[ �� J� %NCTC EGNN PWODGT FGETGCUGF� DWV D[ �� FC[U JCF KPETGCUGF� +PETGCUG KP E[VQEJTQOG

2����D 
++$�� QP &C[U � CPF ���

5W\WMK GV CN� 
�����

��� ��� %QPVKPWQWU HQT

� [GCT

4CV� /


(����

/KETQUQOCN DGP\Q=C?R[TGPG QZKFCVKQP CPF DGP\RJGVCOKPG FGOGVJ[NCUG CEVKXKVKGU GPJCPEGF CHVGT

� OQ CPF � [GCT QH GZRQUWTG�

(KNKRQYKE\ CPF /E%CWNG[ 
����C�

��� ����� %QPVKPWQWU HQT

� FC[U

4CV� /


9KUVCT�

������� I

+P KUQNCVGF RGTHWUGF NWPI� KPETGCUG KP QXGTCNN DGP\Q=C?R[TGPG OGVCDQNKUO DWV YKVJ C ITGCVGT

RTQRQTVKQP DGKPI OGVCDQNK\GF VQ SWKPQPGU�

$CUUGVV GV CN� 
����E�

��� ����� %QPVKPWQWU HQT

� FC[U

4CV� /


9KUVCT�

� YGGMU QNF

%[VQEJTQOG 2����� E[VQEJTQOG D � CPF 0#&2*�E[VQEJTQOG 2���� TGFWEVCUG GPJCPEGF RGT
�

NWPI CPF RGT ITCO NWPI DWV PQV RGT OKNNKITCO OKETQUQOCN RTQVGKP� 0Q EQPEQOKVCPV KPETGCUGU

KP CNN E[VQEJTQOG 2�����FGRGPFGPV TGCEVKQPU� UWIIGUVKPI CNVGTCVKQPU KP KUQ\[OG RCVVGTPU�

4KGVLGPU GV CN� 
�����

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

#IG QT DQF[ YGKIJV CV UVCTV QH GZRQUWTG�
D



����

1 �KPFWEGF�EJCPIGU�KP�CKTYC[�RTQVGEVKXG�DCTTKGT�HWPEVKQP�CPF�ENGCTCPEG�OGEJCPKUOU��DWV�CNUQ
�

QP�1 �KPFWEGF�EJCPIGU�KP�GRKVJGNKCN�EGNN�CEVKXCVKQP�CPF�FGVQZKHKECVKQP�TGCEVKQPU��
�

������� 5WOOCT[
+P�XKVTQ�UVWFKGU�JCXG�RTQXKFGF�CP�KPFKECVKQP�QH�C�YKFG�TCPIG�QH�KPKVKCN�DKQEJGOKECN

VCTIGVU�QH�Q\QPG�KPVGTCEVKQP�VJCV�KPENWFG�NKRKF�27(#U��5*�EQPVCKPKPI�RTQVGKPU��CPF�UOCNN�

OQNGEWNCT�YGKIJV�GNGEVTQP�FQPQTU�UWEJ�CU�)5*�CPF�XKVCOKPU�'�CPF�%���&GOQPUVTCVKQP�VJCV

VJGUG�KPVGTCEVKQPU�QEEWT�KP�XKXQ�CPF�CTG�TGURQPUKDNG�HQT�UWDUGSWGPV�E[VQVQZKEKV[�JCU�DGGP�OQTG

FKHHKEWNV�VQ�EJCTCEVGTK\G�CPF�OCKPN[�JCU�TGSWKTGF�VJG�WUG�QH�TGNCVKXGN[�JKIJ�
 ��RRO�

EQPEGPVTCVKQPU�QH�1 ���*QYGXGT��DGECWUG�QH�VJG�JKIJ�TGCEVKXKV[�QH�Q\QPG�CPF�VJG�TGNCVKXGN[�JKIJ
�

CDWPFCPEG�QH�27(#U�KP�DQVJ�EGNN�OGODTCPGU�CPF�GRKVJGNKCN�NKPKPI�HNWKFU��27(#U�CTG

EQPUKFGTGF�VQ�DG�VJG�OQUV�NKMGN[�KPKVKCN�VCTIGV�QH�KPVGTCEVKQP�QH�1 �YKVJ�VJG�NWPI���%WTTGPV
�

WPFGTUVCPFKPI�QH�VJKU�KPVGTCEVKQP�KU�VJCV��KP�VJG�TGNCVKXGN[�CSWGQWU�GPXKTQPOGPV�QH�VJG�NWPI

CKTYC[U��J[FTQZ[J[FTQRGTQZ[�KPVGTOGFKCVGU�CTG�HQTOGF�VJCV�DTGCM�FQYP�VQ�HQTO�CNFGJ[FGU�CPF

J[FTQIGP�RGTQZKFG���#NVGTPCVKXGN[��KV�JCU�DGGP�RTQRQUGF�VJCV��KP�OQTG�J[FTQRJQDKE

GPXKTQPOGPVU�
G�I���YKVJKP�C�EGNN�OGODTCPG���1 �KPVGTCEVKQP�YKVJ�27(#U�[KGNFU�Q\QPKFGU�CPF
�

VJGKT�HTGG�TCFKECN�RTQFWEVU���1\QPKFGU��CNFGJ[FGU��J[FTQIGP�RGTQZKFG��CPF�QVJGT�NKRKF�DTGCM�

FQYP�RTQFWEVU�CPF�QZ[IGP�KPVGTOGFKCVGU�CTG�VJGTGHQTG�EQPUKFGTGF�VQ�DG�UGEQPFCT[�RTQFWEVU�QH

VJG�KPKVKCN�1 �KPVGTCEVKQP�YKVJ�27(#U�VJCV�YQWNF�CEEQWPV�HQT�VJG�QDUGTXGF�CNVGTCVKQPU�QH�EGNN
�

NKRKFU��5*�EQPVCKPKPI�GP\[OG�RTQVGKPU��CPF�CPVKQZKFCPVU�CUUQEKCVGF�YKVJ�1 �KPFWEGF�EGNN
�

FCOCIG���#U�C�TGUWNV�QH�VJGUG�QDUGTXCVKQPU��KV�JCU�DGGP�J[RQVJGUK\GF�VJCV�1 �OQUV�NKMGN[�FQGU
�

PQV�TGCEJ�HCT�DG[QPF�VJG�UWTHCEG�NKPKPI�HNWKFU�QH�VJG�WRRGT�CPF�NQYGT�CKTYC[U��YJKEJ�CTG�TKEJ�KP

OWEQRQN[UCEEJCTKFGU�CPF�UWTHCEVCPV�NKRKFU��TGURGEVKXGN[���*QYGXGT��CV�RQKPVU�YJGTG�EQXGTCIG�KU

GKVJGT�FKUEQPVKPWQWU�QT�VJKP��GRKVJGNKCN�EGNN�EQORQPGPVU�OKIJV�DG�GZRGEVGF�VQ�FKTGEVN[�KPVGTCEV

YKVJ�KPJCNGF�1 ����
�

#�YKFG�CTTC[�QH�NWPI�DKQEJGOKECN�OGCUWTGOGPVU�JCXG�DGGP�OCFG�CV�FKHHGTGPV�VKOGU

HTQO�VJG�QPUGV�QH�1 �GZRQUWTG���6JGUG�OGCUWTGOGPVU�JCXG�KPENWFGF�NWPI�NKRKFU��CPVKQZKFCPVU�
�

CPF�GP\[OG�CPF�UVTWEVWTCN�RTQVGKPU�VJCV��KP�UQOG�ECUGU��ECP�DG�CVVTKDWVGF�VQ�RCTVKEWNCT�EGNN

RQRWNCVKQPU���*QYGXGT��OCP[�QH�VJGUG�DKQEJGOKECN�FGVGTOKPCVKQPU�ECPPQV�DG�KPVGTRTGVGF�HWNN[�

YKVJQWV�EQPUKFGTCVKQP�QH�VJG�EJCPIGU�KP�EGNN�RQRWNCVKQP�VJCV�QEEWT�CU�C�TGUWNV�QH�1 �GZRQUWTG��
�

+P�CFFKVKQP��VJG�UGPUKVKXKV[�QH�UQOG�QH�VJGUG�OGCUWTGOGPVU�JCU�DGGP�NKOKVGF�D[�VJG�TGNCVKXGN[

UOCNN�RGTEGPVCIG�QH�VJG�YJQNG�NWPI�CHHGEVGF�D[�1 �GZRQUWTG���6JG�OQTG�TGEGPV�DKQEJGOKECN
�

FGVGTOKPCVKQPU�DGKPI�OCFG�QP�CKTYC[�UCORNGU�KUQNCVGF�D[�TGIKQPCN�OKETQFKUUGEVKQP�UJQWNF�JGNR

QXGTEQOG�UQOG�QH�VJGUG�NKOKVCVKQPU��

+P�XKXQ�GZRGTKOGPVU�JCXG�FGOQPUVTCVGF�ENGCXCIG�QH�VQVCN�NWPI�NKRKF�27(#�FQWDNG

DQPFU��YKVJ�CTCEJKFQPCVG�DGKPI�C�OCLQT�VCTIGV�QH�1 �KPVGTCEVKQP��VJG�DTGCMFQYP�QH�EJQNGUVGTQN�
�

CPF�VJG�RTQFWEVKQP�QH�CNFGJ[FGU�CPF�J[FTQIGP�RGTQZKFG�
TGUWNVU�VJCV�CTG�EQPUKUVGPV�YKVJ

Q\QPCVKQP�QH�EGNN�OGODTCPG�CPF�GRKVJGNKCN�NKPKPI�NKRKFU����6JG�RTQVGKP�#�EQORQPGPV�QH�VJG

CNXGQNCT�UWTHCEVCPV�U[UVGO�CNUQ�JCU�DGGP�KFGPVKHKGF�CU�C�RQUUKDNG�RTKOCT[�VCTIGV�QH�1
�

KPVGTCEVKQP���%JCPIGU�QDUGTXGF�KP�NWPI�NKRKF�DKQU[PVJGUKU�FWTKPI�VJG�HKTUV�HGY�FC[U�HTQO�VJG

QPUGV�QH�1 �GZRQUWTG�ECP�DG�CEEQWPVGF�HQT�D[�EQPEQOKVCPV�CNXGQNCT�GRKVJGNKCN�RTQNKHGTCVKXG
�

TGRCKT���*QYGXGT��NCXCIG�TGEQXGTGF�NKRKFU�HTQO�OQPMG[U�HQNNQYKPI�1 �GZRQUWTGU�QH������RRO
�

HQT����FC[U�JCXG�FGOQPUVTCVGF�C�TGNCVKXG�KPETGCUG�KP�27(#U�CPF�FGETGCUG�KP�EJQNGUVGTQN�GUVGTU�

UWIIGUVKPI�UQOG�NQPI�VGTO�CNVGTCVKQP�KP�UWTHCEVCPV�NKRKF�EQORQUKVKQP���*QYGXGT��CIG�TGNCVGF

EJCPIGU�KP�NCXCIG�TGEQXGTGF�NKRKFU�CPF�VQVCN�NWPI�NKRKF�DKQU[PVJGUKU�JCXG�DGGP�UJQYP�VQ�DG

TGNCVKXGN[�WPCHHGEVGF�KP�TCVU�GZRQUGF�VQ�����RRO�1 �HQT�RGTKQFU�QH�WR�VQ����OQ�
�



����

/CP[�UVWFKGU�JCXG�WVKNK\GF�YJQNG�NWPI�OGCUWTGOGPVU�QH�CPVKQZKFCPV�GP\[OG

EJCPIGU�CU�KPFKECVQTU�QH�DKQEJGOKECN�TGURQPUGU�VQ�1 �GZRQUWTG���6JG�KPETGCUGF�NGXGNU�QH�VJG
�

E[VQUQNKE�GP\[OGU�)�2&���2)&��)4��CPF�)5*2Z�CPF�OKVQEJQPFTKCN�UWEEKPCVG�FGJ[FTQIGPCUG

QDUGTXGF�FWTKPI�VJG�HKTUV�YGGM�HTQO�VJG�QPUGV�QH�GZRQUWTG�VQ�1 �NGXGNU�QH�����VQ�����RRO�CTG
�

OQUV�NKMGN[�C�TGUWNV�QH�VJG�GRKVJGNKCN�RTQNKHGTCVKQP�CPF�KPHKNVTCVKQP�QH�KPHNCOOCVQT[�EGNNU�VCMKPI

RNCEG�FWTKPI�VJKU�RGTKQF���(CKNWTG�VQ�QDUGTXG�UKOKNCT�DKQEJGOKECN�EJCPIGU�CV�NQYGT

1 �EQPEGPVTCVKQPU�OQUV�NKMGN[�TGHNGEVU�CP�KPCDKNKV[�VQ�FGVGEV�HQECN�EJCPIGU�QH�CNVGTGF�RCVJQNQI[
�

YJGP�WUKPI�YJQNG�NWPI�VKUUWG�UCORNGU���.QPIGT�VGTO�GZRQUWTG�QH�TCVU�VQ�CP�WTDCP�RCVVGTP�QH�1
�

YKVJ�FCKN[�RGCMU�QH������RRO�JCU�FGOQPUVTCVGF�KPETGCUGU�KP�VKUUWG�)5*2Z�CPF�)4�DWV�PQV

51&���6JGUG�GP\[OG�EJCPIGU�EQWNF�TGHNGEV�EJCPIGU�KP�GKVJGT�EGNNWNCT�CPVKQZKFCPV�ECRCEKV[�KP

TGURQPUG�VQ�EJTQPKE�1 �GZRQUWTG�QT�VJG�UVGCF[�UVCVG�EGNN�RQRWNCVKQP���
�

#NVJQWIJ�PQ�NQPI�VGTO�EJCPIGU�KP�EQNNCIGP�EQPVGPV�JCXG�DGGP�QDUGTXGF�KP�TCVU

GZRQUGF�VQ������RRO�1 �HQT����OQ��GZVTCEGNNWNCT�OCVTKZ�VJKEMGPKPI�JCU�DGGP�QDUGTXGF�KP�TCVU
�

GZRQUGF�VQ�CP�WTDCP�RCVVGTP�QH�1 �YKVJ�FCKN[�RGCMU�QH������RRO�HQT����YGGMU���'ZRQUWTG�QH
�

HGOCNG�DWV�PQV�OCNG�TCVU�HQT����OQ�VQ�EQPEGPVTCVKQPU�QH�����CPF�����RRO�1 �HQT���J�FC[�JCU
�

FGOQPUVTCVGF�KPETGCUGF�EGPVTKCEKPCT�UVCKPCDNG�EQNNCIGP�CPF�EQNNCIGP�CPF�FKHWPEVKQPCN

ETQUU�NKPMU���5KOKNCT�TGUWNVU�YGTG�QDVCKPGF�KP�NWPIU�HTQO�OQPMG[U�GZRQUGF�VQ������RRO�1 �HQT
�

��[GCT��RTQXKFKPI�C�UGPUKVKXG�KPFKECVQT�VJCV�NQPI�VGTO�1 �GZRQUWTG�FQGU�ECWUG�UQOG�HKDTQIGPKE
�

CNVGTCVKQPU�VQ�VJG�NWPI�GZVTCEGNNWNCT�OCVTKZ��

1\QPG�KPFWEGF�EJCPIGU�KP�VJG�GZVGPV�CPF�RCVVGTP�QH�NWPI�OKETQUQOCN�OGVCDQNKUO�QH

ZGPQDKQVKEU�JCXG�RTQXKFGF�EQPUKUVGPV�TGUWNVU��YJKEJ�OC[��KP�RCTV��TGHNGEV�EJCPIGU�KP�VJG

PWODGTU�CPF�HWPEVKQP�QH�DTQPEJKQNCT�GRKVJGNKCN�%NCTC�EGNN�CPF�CNXGQNCT�GRKVJGNKCN�6[RG���EGNNU�CV

FKHHGTGPV�FWTCVKQPU�QH�1 �GZRQUWTG���6JGUG�EGNN�V[RGU�CTG�TGNCVKXGN[�GPTKEJGF�YKVJ�E[VQEJTQOG
�

2�����FGRGPFGPV�GP\[OG�U[UVGOU���%JCPIGU�KP�DQVJ�NWPI�CEVKXCVKQP�CPF�FGVQZKHKECVKQP�TGCEVKQPU

TGRTGUGPV�KORQTVCPV�GHHGEVU�YJGP�EQPUKFGTKPI�YJGVJGT�QT�PQV�NQY�NGXGN�1 �GZRQUWTGU�CNVGT�VJG
�

CDKNKV[�QH�VJG�NWPI�VQ�FGCN�CFGSWCVGN[�YKVJ�VJG�EQ�GZRQUWTG�VQ�KPJCNGF�ZGPQDKQVKEU�HQWPF�KP

WTDCP�CKT��

����� .WPI�+PHNCOOCVKQP�CPF�2GTOGCDKNKV[�%JCPIGU
������� +PVTQFWEVKQP

6JG�DCTTKGT�HWPEVKQPU�QH�VJG�CKTYC[�GRKVJGNKC�JCXG�DGGP�KPXGUVKICVGF�D[�KUQVQRG

VTCEGT�VGEJPKSWGU�HQT�FGVGEVKPI�OWEQUCN�RGTOGCDKNKV[�CPF�D[�CPCN[UKU�QH�VJG�$#.�HQT�VQVCN

RTQVGKP�CPF�CNDWOKP�EQPEGPVTCVKQPU���7PFGT�PQTOCN�EQPFKVKQPU��VJG�CKTYC[�GRKVJGNKC�TGUVTKEV�VJG

RGPGVTCVKQP�QH�GZQIGPQWU�RCTVKENGU�CPF�OCETQOQNGEWNGU�HTQO�CKTYC[�NWOGP�KPVQ�CKTYC[

KPVGTUVKVKWO�CPF�DNQQF���6JG�KPVGITKV[�QH�VJG�\QPWNC�QEENWFGPU�
VKIJV�LWPEVKQPU��KU�TGICTFGF�CU�C

OCLQT�HCEVQT�KP�RTQXKFKPI�DCTTKGT�RTQRGTVKGU�VQ�VJG�CKTYC[�GRKVJGNKC�UQ�VJCV�QPN[�C�UOCNN�COQWPV

QH�KPVTCVTCEJGCNN[�KPVTQFWEGF�VTCEGTU�HKPFU�KVU�YC[�CETQUU�VJG�CKTYC[�GRKVJGNKC�KPVQ�VJG�DNQQF���

*QYGXGT��FKUTWRVKQP�QH�VJG�GRKVJGNKCN�DCTTKGT�ETGCVGU�C�NGCM�CETQUU�VJG�CKTYC[�OWEQUC��TGUWNVKPI

KP�KPETGCUGF�RGTOGCDKNKV[�QH�UGTWO�RTQVGKPU�KPVQ�VJG�CKT�URCEGU�CPF�QH�KPVTCNWOKPCN�GZQIGPQWU

VTCEGTU�KPVQ�VJG�DNQQF���6JGTGHQTG��RGTOGCDKNKV[�KU�IGPGTCNN[�FGVGEVGF�D[�GKVJGT�VJG�VTCEGT

VTCPURQTV�HTQO�CKTYC[�URCEGU�VQ�DNQQF�QT�OGCUWTGOGPV�QH�VQVCN�RTQVGKP�CPF�CNDWOKP�KP�VJG

$#.���$QVJ�QH�VJGUG�OGCUWTGU�CTG��VJGTGHQTG��VCMGP�KPVQ�CEEQWPV�KP�FKUEWUUKPI�RGTOGCDKNKV[

EJCPIGU�KP�VJKU�UGEVKQP���#NVJQWIJ�$#.�RTQVGKP�OGCUWTGOGPV�QHHGTU�C�IQQF�OCTMGT�HQT

FGVGEVKPI�RGTOGCDKNKV[�EJCPIGU��KV�KU�KORQTVCPV�VQ�PQVG�VJCV�VJG�RTQVGKPU�KP�VJG�$#.�ECP�TGUWNV

HTQO�VKUUWG�KPLWT[�CPF�UGETGVQT[�CEVKXKV[��KP�CFFKVKQP�VQ�NGCMCIG�QH�VJG�UGTWO�RTQVGKPU�CETQUU�VJG

CKTYC[�OWEQUC�
*CVEJ�GV�CN���������*CVEJ���������



����

+PHNCOOCVQT[�EGNNU�KP�VJG�NWPI�EQPUVKVWVG�CP�KORQTVCPV�EQORQPGPV�QH�VJG�RWNOQPCT[

FGHGPUG�U[UVGO���+P�VJGKT�WPUVKOWNCVGF�UVCVG��VJG�KPHNCOOCVQT[�EGNNU�RTGUGPV�PQ�FCPIGT�VQ�QVJGT

EGNNU�QT�VKUUWGU��DWV��QP�CEVKXCVKQP��VJG[�CTG�ECRCDNG�QH�IGPGTCVKPI�RTQVGQN[VKE�GP\[OGU�UWEJ�CU

GNCUVCUG�CPF�TGCEVKXG�QZ[IGP�URGEKGU�UWEJ�CU�UWRGTQZKFG��J[FTQIGP�RGTQZKFG�
* 1 ���CPF�VJG
� �

J[FTQZ[N�TCFKECN���6JGUG�QZKFCPVU�ECP�ECWUG�UWDUVCPVKCN�KPLWT[�VQ�EGNN�OGODTCPGU�CPF

KPVTCEGNNWNCT�EQORQPGPVU�D[�VJGKT�GHHGEVU�QP�OGODTCPG�NKRKFU�CPF�RTQVGKPU�
DKQEJGOKECN�GHHGEVU

QH�1 �YGTG�FGUETKDGF�KP�5GEVKQP��������1\QPG�GZRQUWTG�CNUQ�ECP�ECWUG�VJG�GRKVJGNKCN�QT�CEVKXCVGF
�

KPHNCOOCVQT[�EGNNU�VQ�NKDGTCVG�CTCEJKFQPKE�CEKF��YJKEJ�KU�HTGG�VQ�GPVGT�GP\[OCVKE�NKRQZ[IGPCUG

QT�E[ENQQZ[IGPCUG�RCVJYC[U�VJCV�NGCF�VQ�VJG�RTQFWEVKQP�QH�NGWMQVTKGPGU�
.6U��CPF

RTQUVCINCPFKPU�
2)U���TGURGEVKXGN[���#NVJQWIJ�UQOG�QH�VJG�UVWFKGU�KPFKECVG�C�NCEM�QH�EJCPIG�KP

VJG�RTQFWEVKQP�CPF�TGNGCUG�QH�EGNNWNCT�OGFKCVQTU�HQNNQYKPI�1 �GZRQUWTG��QVJGT�UVWFKGU
�

FGOQPUVTCVG�CP�GNGXCVKQP�KP�VJG�NGXGNU�QH�CTCEJKFQPKE�CEKF�CPF�KVU�OGVCDQNKVGU�KP�VJG�DTQPEJKCN

YCUJKPIU�QH�TCVU��CU�YGNN�CU�JWOCPU�
UGG�%JCRVGT����GZRQUGF�VQ�1 �WPFGT�EQPVTQNNGF�EQPFKVKQPU��
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&GRNGVKPI NWPIU QH CUEQTDKE CEKF GPJCPEGF GHHGEVU QH ��� DWV PQV ��� RRO QP $#. RTQVGKP� &GRNGVKQP QH NWPI

PQPRTQVGKP UWNHJ[FT[N JCF PQ GHHGEV�

5NCFG GV CN� 
�����

���� ����� %QPVKPWQWU

GZRQUWTG HQT

� FC[U

4CV� /


9KUVCT�

������� I

+PETGCUGF PWODGT QH 2/0U CPF #/U CPF GNGXCVGF NGXGNU QH CNDWOKP KP VJG $#.� #V � FC[U 2'� PQ 2/0U

YGTG FGVGEVGF� DWV #/ PWODGTU CPF CNDWOKP NGXGNU YGTG GNGXCVGF�

$CUUGVV GV CN� 
����C�

��� ����� � J 4CV� /


5�&�

��� I

6TCPUKGPV KPETGCUG KP VTCEJGCN CPF DTQPEJQCNXGQNCT RGTOGCDKNKV[� CU TGXGCNGF D[ VTCEGT VTCPURQTV HTQO CKTYC[U VQ

DNQQF CPF VTCEGT NQECNK\CVKQP KP KPVGTEGNNWNCT URCEGU�

$JCNNC GV CN� 
�����

$JCNNC CPF %TQEMGT 
�����

���

���

�����

�����

� J GZRQUWTGU

FWTKPI TGUV QT

GZGTEKUG

4CV� /


5�&�

����� FC[U QNF

#KTYC[ RGTOGCDKNKV[ KPETGCUGF CHVGT GZRQUWTG QH TGUVKPI CPKOCNU� VTGPFU QH ITGCVGT CPF OQTG RGTUKUVGPV GHHGEVU KP

GZGTEKUKPI ITQWR�

$JCNNC GV CN� 
�����

��� ����� � J 4CV� /


5�&�

����� FC[U QNF

+PETGCUGF VTCPURQTV QH TCFKQNCDGNGF VTCEGTU HTQO DNQQF VQ VJG CKT URCEGU HQNNQYKPI GZRQUWTG� $JCNNC CPF %TQEMGT 
�����

��� ����� � J 4CV� /


5�&�

������� I

6JG PWODGT QH 2/0U KP NWPI RCTGPEJ[OC KPETGCUGF KOOGFKCVGN[ CHVGT GZRQUWTG� RGCMGF CV � J 2'� CPF

TGVWTPGF VQ DCUGNKPG D[ �� J 2'� 6QVCN RTQVGKP CPF CNDWOKP NGXGNU KP $#. KPETGCUGF KOOGFKCVGN[ CHVGT

GZRQUWTG� RGCMGF CV � J 2'� CPF VJGP FGENKPGF YKVJ VKOG� DWV VJG CNDWOKP NGXGNU YGTG JKIJGT VJCP VJG EQPVTQNU CV

�� J 2'�

$JCNNC CPF ;QWPI 
�����

��� ����� � J 4CV� /


5�&�

������� I

6KOG�TGNCVGF EJCPIGU KP VTCEJGCN RGTOGCDKNKV[� FGVGEVGF D[ VTCEGT VTCPURQTV� CPF 2/0 KPHNWZ KP VTCEJGCN YCNN

HQNNQYKPI GZRQUWTG� +PETGCUG KP RGTOGCDKNKV[ RTKQT VQ KPETGCUG KP 2/0U�

;QWPI CPF $JCNNC 
�����

��� ����� � J 4CV� /


(����

����� YGGMU QNF

+PETGCUGF &62# VTCPURQTV CETQUU VJG VTCEJGCN OWEQUC CPF GNGXCVGF NGXGNU QH RTQVGKP CPF CNDWOKP KP $#.�

'HHGEVU CVVGPWCVGF KP NGWMQRGPKE TCVU QT TCVU RTGVTGCVGF YKVJ KPFQOGVJCEKP QT (2. ������

$JCNNC GV CN� 
�����



�
��
�

6CDNG�����
EQPV	F����.WPI�+PHNCOOCVKQP�CPF�2GTOGCDKNKV[�%JCPIGU�
#UUQEKCVGF�YKVJ�1\QPG�'ZRQUWTGC

1\QPG

%QPEGPVTCVKQP

'ZRQUWTG

&WTCVKQP

5RGEKGU� 5GZ


5VTCKP�

#IG
D

1DUGTXGF 'HHGEV
U� 4GHGTGPEGRRO �I�O �

��� ����� � J 4CV� /


(����

������� I

2/0U KUQNCVGF HTQO DNQQF QH 1 �GZRQUGF TCVU FKURNC[GF FGHQTOCVKQP QH UJCRG� KPFKECVKXG QH OQVKNKV[ CPF
�

ITGCVGT EGNN CFJGUKQP VJCP VJG 2/0U HTQO CKT�GZRQUGF TCVU�

$JCNNC GV CN� 
�����

��� ����� � J /QWUG� (


%&���

� CPF � YGGMU QNF

+PETGCUG KP 2)' KP $#. KP ��YGGM�QNF OKEG QPN[� GHHGEV DNWPVGF D[ KPFQOGVJCEKP RTGVTGCVOGPV�
�

)KNOQWT GV CN� 
����D�

���� ����� � J /QPMG[� /


4JGUWU�

����� [GCTU QNF

0WODGT QH NCDGNGF 2/0U KPVQ NWPI VKUUWG CPF $#. KPETGCUGF KOOGFKCVGN[ CHVGT GZRQUWTG� RGCMGF CV �� J 2'�

CPF TGVWTPGF VQ DCUGNKPG D[ �� J 2'� 6QVCN NCDGNGF CPF WPNCDGNGF 2/0U KP $#. TGOCKPGF GNGXCVGF CV �� J�

DWV TGVWTPGF VQ EQPVTQN NGXGNU D[ �� J 2'� 6QVCN RTQVGKP KP $#. YCU GNGXCVGF QPN[ CV �� J 2'�

*[FG GV CN� 
�����

��� ����� � VQ �� J 4CV


5�&�

����� FC[U QNF

6QVCN RTQVGKP CPF 2/0U KP $#. CPF 2/0U KP VJG %#4 QH VJG NWPI KPETGCUGF YKVJ GZRQUWTG FWTCVKQP� DWV VJG

PWODGT QH #/U KP $#. FGETGCUGF� 6TGCVOGPV YKVJ CPVK�TCV�2/0 UGTWO TGUWNVGF KP GNKOKPCVKQP QH 2/0U KP

$#.� DWV KV FKF PQV CHHGEV VJG 1 �KPFWEGF KPETGCUG KP $#. RTQVGKP�
�

2KPQ GV CN� 
����C�D�

��� ����� � OKP

1 FGNKXGTGF VQ C
�

NQECNK\GF CTGC QH NWPI

XKC C 6GHNQP ECVJGVGT

HKVVGF VQ DTQPEJQUEQRG

&QI� /


/QPITGN�

���� v ��� MI

0WODGT QH 2/0U KP VJG UWDGRKVJGNKCN VKUUWG KPETGCUGF CV ��� J 2'� 0WODGT QH $#. 2/0U KPETGCUGF CV ���

DWV PQV CV ��� J 2'�

-NGGDGTIGT GV CN� 
�����

��� ����� � J 4CV� (


5�&�

��� CPF

����� YGGMU QNF

$#. �� J 2'� 'PJCPEGF TGURQPUKXGPGUU VQ 1 �KPFWEGF KPHNCOOCVKQP CPF GNGXCVGF RTQVGKP NGXGNU KP $#.�

FGXGNQRGF FWTKPI RTGIPCPE[� YCU OCKPVCKPGF FWTKPI NCEVCVKQP� CPF FKUCRRGCTGF HQNNQYKPI NCEVCVKQP�

)WPPKUQP GV CN� 
����D�

��� ����� �� �� QT � J 4CV� /


5�&�

��� �� FC[U

CPF � CPF

�� YGGMU QNF

$#. KOOGFKCVGN[ CHVGT GZRQUWTG� 2)' EQPEGPVTCVKQPU KP $#. ITGCVGUV KP ���FC[�QNF TCVU CHVGT � J QH�

GZRQUWTG� DWV KP QNFGT TCVU VJG TGURQPUG YCU UGGP CHVGT � J QH GZRQUWTG� +P ���FC[�QNF TCVU� ��� QH

NGWMQE[VGU KP $#. YGTG FGCF CHVGT � J QH GZRQUWTG� PQ UWEJ GHHGEV QP ���YGGM�QNF CFWNVU� 0Q CIG

FGRGPFGPEG HQT $#. RTQVGKP KPETGCUG QT 2/0 KPETGCUG�

)WPPKUQP GV CN� 
����C�

��� ����� � J 4CV


5�&�

�� FC[U QT

�� YGGMU QNF

4CDDKV


0<9�

�� ��� ��� QT

�� YGGMU QNF

$#. KOOGFKCVGN[ CHVGT GZRQUWTG� +P [QWPIGUV CPKOCNU� ITGCVGT COQWPVU QH 2)' CPF 2)( � +P [QWPIGUV� ��

TCDDKVU� ��MGVQ 2)( CPF 6:$ KPETGCUGF� 0Q GHHGEV QP .6$ � 0Q CIG FGRGPFGPV GHHGEVU QP $#. RTQVGKP QT
�� � �

EGNN PWODGT�

)WPPKUQP GV CN� 
�����



�
��
�
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1\QPG

%QPEGPVTCVKQP

'ZRQUWTG

&WTCVKQP

5RGEKGU� 5GZ


5VTCKP�

#IG
D

1DUGTXGF 'HHGEV
U� 4GHGTGPEGRRO �I�O �

��� ����� � J )WKPGC RKI� /


*CTVNG[�

������� I

#RRGCTCPEG QH JQTUGTCFKUJ RGTQZKFCUG KP RNCUOC� HQNNQYKPI KVU KPVTCVTCEJGCN CFOKPKUVTCVKQP� YCU CEEGNGTCVGF CV

� CPF � J 2'� DWV PQV CV �� J 2'�

/KNNGT GV CN� 
�����

��� ����� � J )WKPGC RKI� /


*CTVNG[�

������� I

6JG EQPEGPVTCVKQPU QH 2)' � ��MGVQ 2)( � CPF 6:$ KP $#. KPETGCUGF CV XCTKQWU VKOGU HQNNQYKPI GZRQUWTG�
� �� �

/KNNGT GV CN� 
�����

��� ����� � J

KUQNCVGF RGTHWUGF

NWPI

4CV


5�&�

��� v �� I

0Q GHHGEV QP $#. RTQVGKP� ,QCF GV CN� 
�����

��� ����� � QT � J 4CV� /


9KUVCT�

������� I

# FGETGCUG KP PWODGT QH #/U KP $#. KOOGFKCVGN[ CHVGT GZRQUWTG� 2/0U CPF CNDWOKP EQPVGPV QH $#.

KPETGCUGF CV � FC[ 2'� +PETGCUGF CNDWOKP NGXGNU� DWV PQV 2/0U� RGTUKUVGF QP &C[ � 2'�

$CUUGVV GV CN� 
����D�

��� ����� � J )WKPGC RKI� /


*CTVNG[�

������� I

+PVGTUVKVKCN 2/0U KPETGCUGF KP PWODGT KOOGFKCVGN[ CHVGT GZRQUWTG� DWV FGENKPGF D[ �� J 2'� $#. 2/0U

YGTG OCZKOCN D[ ��� J CPF TGOCKPGF GNGXCVGF D[ � FC[U 2'�

5EJWNVJGKU CPF $CUUGVV 
�����

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

#IG QT DQF[ YGKIJV CV UVCTV QH GZRQUWTG�
D
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����

+P�TCVU�GZRQUGF�HQT���J�VQ�����RRO�1 ��NCDGNGF�VTCEGTU��UWEJ�CU�FKGVJ[NGPGVTKCOKPGRGPVCCEGVCVG
�


&62#��CPF�DQXKPG�UGTWO�CNDWOKP��KPVTQFWEGF�KPVQ�VJG�CKTYC[�NWOGP�YGTG�VTCPUHGTTGF�VQ

DNQQF�VQ�C�ITGCVGT�GZVGPV�VJCP�KP�VJG�CKT�GZRQUGF�TCVU�
$JCNNC�GV�CN���������$JCNNC�CPF�%TQEMGT�

������%TQEMGT�CPF�$JCNNC����������6JG�TCRKFN[�TKUKPI�EQPEGPVTCVKQP�QH�VJG�VTCEGTU�KP�VJG�DNQQF

FWTKPI�VJG�KPKVKCN�RGTKQF�QH�KPUVKNNCVKQP�QH�VJG�VTCEGTU�KPVQ�VJG�CKTYC[U�TGHNGEVGF�DQVJ�VJG

CEEWOWNCVKQP��FWG�VQ��UNQY�KPUVKNNCVKQP�QXGT�C���OKP�RGTKQF��QH�VJG�VTCEGTU�KP�VJG�CKTYC[�NWOGP

CPF�UWDUGSWGPV�VTCPUHGT�CETQUU�VJG�TGURKTCVQT[�GRKVJGNKWO���6JG�EJCPIGU�KP�RGTOGCDKNKV[

QDUGTXGF�KP�VJKU�UVWF[�YGTG�VTCPUKGPV�KP�PCVWTG��TGVWTPKPI�VQ�VJG�DCUGNKPG�XCNWG�D[����J

RQUVGZRQUWTG�KP�VJG�VTCEJGC�CPF�D[����J�KP�VJG�FKUVCN�CKTYC[U���4GXGTUKDNG�KPETGCUGU�KP�CKTYC[

GRKVJGNKCN�RGTOGCDKNKV[�CNUQ�YGTG�QDUGTXGF�KP�IWKPGC�RKIU�CEWVGN[�GZRQUGF�VQ���RRO�1 �
/KNNGT
�

GV�CN�����������6JG�TCVG�QH�CRRGCTCPEG�QH�KPVTCVTCEJGCNN[�CFOKPKUVGTGF�JQTUGTCFKUJ�RGTQZKFCUG

KPETGCUGF�KP�DNQQF�CV���CPF���J�CHVGT�1 �GZRQUWTG��CU�EQORCTGF�VQ�TCVU�CV����J�RQUVGZRQUWTG�VQ
�

1 �CPF�CKT�GZRQUGF�EQPVTQNU���9JGP�TCVU�YGTG�GZGTEKUGF�CV�C�NGXGN�VJCV�KPETGCUGF�VJG�OKPWVG
�

XGPVKNCVKQP�
 ��VYQHQNF��VJG�GHHGEV�QH�����RRO�1 �YCU�PQV�QPN[�ITGCVGT�VJCP�KP�TCVU�GZRQUGF�CV
' �

TGUV��DWV�VJG�KPETGCUGF�RGTOGCDKNKV[�RGTUKUVGF�NQPIGT�
$JCNNC�GV�CN�����������

)WVJ�GV�CN��
������CPCN[\GF�VJG�RGTOGCDKNKV[�GHHGEVU�QH�1 �D[�KPLGEVKPI�TCFKQNCDGNGF
�

CNDWOKP�KPVQ�VJG�DNQQF�CPF�OGCUWTKPI�KV�KP�VJG�$#.��CU�YGNN�CU�D[�OGCUWTKPI�VJG�VQVCN�RTQVGKP

EQPEGPVTCVKQP�KP�VJG�$#.���6JKU�UVWF[�TGXGCNGF�C�EQPEGPVTCVKQP�FGRGPFGPV�KPETGCUG�KP

RGTOGCDKNKV[�HQNNQYKPI�C���J�GZRQUWTG�QH�TCVU�VQ������RRO�QT�HQNNQYKPI���QT���FC[U�QH�GZRQUWTG

VQ�������RRO�1 ���(QT�GZCORNG��CHVGT�C���FC[�GZRQUWTG�VQ������RRO��VJGTG�YCU�C�����KPETGCUG
�

KP�$#.�RTQVGKP���6TCEGT�VTCPURQTV�CNUQ�YCU�KPETGCUGF�KP�TCVU�GZRQUGF�HQT���J�VQ�����QT�����RRO

1 �
%TQEMGT�CPF�$JCNNC��������$JCNNC�CPF�%TQEMGT����������
�

6JG�TGNCVKXG�KPHNWGPEG�QH�EQPEGPVTCVKQP�CPF�FWTCVKQP�QH�1 �GZRQUWTG�YCU�GXCNWCVGF
�

D[�VJTGG�NCDQTCVQTKGU�WUKPI�$#.�RTQVGKP�CU�CP�KPFKECVQT�QH�GHHGEVU���+P�VJG�HKTUV�UVWF[��4QODQWV

GV�CN��
�������GZRQUGF�TCVU�HQT����������QT���J�VQ�������������������QT������RRO�1 �FWTKPI�VJG
�

FC[VKOG�
���%�¥�6�RTQFWEVU����#�UKOKNCT�PKIJVVKOG�GZRQUWTG�UVWF[�YCU�EQPFWEVGF�WUKPI

�����VQ������RRO�1 �CPF�������QT����J�QH�GZRQUWTG�
PKPG�%�¥�6�RTQFWEVU����6JG�UOCNNGUV
�

%�¥�6�RTQFWEV�ECWUKPI�CP�KPETGCUG�KP�RTQVGKP�YCU������RRO���J�
�����RRO�¥���J���

#�OWNVKXCTKCVG�TGITGUUKQP�CPCN[UKU�CEEQWPVGF�HQT�������QH�VJG�XCTKCPEG�KP�VJG�FC[VKOG�FCVC�CPF

������KP�VJG�PKIJVVKOG�FCVC���#PKOCNU�GZRQUGF�FWTKPI�VJG�PKIJV�YGTG�OQTG�TGURQPUKXG���#

SWCFTCVKE�RQN[PQOKCN�HWPEVKQP�UJQYGF�VJCV�VJG�KPHNWGPEG�QH�6�KPETGCUGF�YKVJ�KPETGCUKPI�%�CPF

VJCV�VJG�KPHNWGPEG�QH�6�YCU�UVKNN�KORQTVCPV�CV�VJG�NQYGUV�1 �EQPEGPVTCVKQP�VGUVGF�
�����RRO���
�

6JG�UGEQPF�UVWF[�GORNQ[GF�TCVU�CPF�IWKPGC�RKIU��GCEJ�JCXKPI����%�¥�6�RTQFWEVU�
���������

�����CPF�����RRO�1 ��������CPF���J��
*KIJHKNN�GV�CN�����������7UKPI�CFFKVKQPCN�OQFGNKPI
�

CRRTQCEJGU��VJG[�QDVCKPGF�UKOKNCT�TGUWNVU�VQ�VJQUG�QH�4QODQWV�GV�CN��
���������(QT�GZCORNG��VJG

GZRQPGPVKCN�TGURQPUG�UWTHCEG�OQFGN�GZRNCKPGF�����QH�VJG�XCTKCPEG�KP�VJG�FCVC�CPF�UJQYGF�VJCV

VJG�KPHNWGPEG�QH�6�KPETGCUGF�CU�%�KPETGCUGF���*QYGXGT��CV�NQY�%�¥�6�RTQFWEVU��UKOKNCT�$#.

RTQVGKP�KPETGCUGU�YGTG�QDUGTXGF���(WTVJGT�OQFGNKPI�QH�VJGUG�FCVC�
*KIJHKNN�CPF�%QUVC�������

CICKP�UJQYGF�VJCV�%�CPF�6�JCF�KPVGTFGRGPFGPV�KPHNWGPEGU���6GRRGT�GV�CN��
������RGTHQTOGF�C

UKOKNCT�%�¥�6�UVWF[�YKVJ����%�¥�6�RTQFWEVU�
�����VQ�����RRO�1 ����VQ���J����*QYGXGT��TCVU
�

YGTG�GZRQUGF�VQ����%1 �HQT����OKP�QH�GCEJ�JQWT�VQ�KPETGCUG�XGPVKNCVKQP��CPF�$#.�YCU
�

EQPFWEVGF�QP�NWPIU�VJCV�JCF�DGGP�OGCUWTGF�HQT�RWNOQPCT[�HWPEVKQP���6JG�TGURQPUG�UWTHCEG

RTGFKEVGF�D[�VJG�OQFGNKPI�CICKP�KPFKECVGF�VJCV�VJG�KPHNWGPEG�QH�6�KPETGCUGF�CU�%�KPETGCUGF��

*KUVQRCVJQNQIKECN�QDUGTXCVKQPU�KP�VJG�TCVU�UWRRQTV�VJG�HKPFKPIU�VJCV�%�JCF�OQTG�KPHNWGPEG�VJCP

6���6GRRGT�GV�CN��
������EQORCTGF�VJGKT�CPCN[UKU�QH�$#.�RTQVGKP�VQ�VJCV�QH�*KIJHKNN�GV�CN��
�����

CPF�HQWPF�XGT[�IQQF�CITGGOGPV��GXGP�VJQWIJ�VJGTG�YGTG�GZRGTKOGPVCN�FKHHGTGPEGU���*QYGXGT�



����

KP�6GRRGT�GV�CN��
�������VJGTG�YGTG�NCTIGT�EQPUVCPVU�HQT�%�VGTOU��KPFKECVKPI�VJCV�%�JCF�C�ITGCVGT

KPHNWGPEG�VJCP�KP�VJG�*KIJHKNN�GV�CN��
������UVWF[��RTQDCDN[�DGECWUG�6GRRGT�CPF�EQ�YQTMGTU

KPETGCUGF�XGPVKNCVKQP�
CPF�JGPEG�1 �FQUG��D[�WUKPI�EQPEWTTGPV�%1 �GZRQUWTGU���
� �

)GN\NGKEJVGT�GV�CN��
����D��GZRQUGF�TCVU�VQ�C�UKPING�1 �%�¥�6�
�����RRO���J�
�

EQORQUGF�QH����RTQFWEVU�
����VQ�����RRO�1 ����VQ����J�FC[�HQT���FC[U����6JG[�HQWPF�VJCV�VJG
�

���J�FC[�GZRQUWTG�ITQWRU�JCF�UKIPKHKECPVN[�HGYGT�TGURQPUGU�VJCP�VJG�QVJGT�ITQWRU��YJKEJ�YGTG

CNN�GSWKXCNGPV���6JWU��KP�VJKU�UVWF[��%�CPF�6�JCF�GSWKXCNGPV�KPHNWGPEGU�QP�VJG�TGURQPUG��GZEGRV

YJGP�6�YCU����J�FC[���6JKU�UVWF[�YCU�YGNN�EQPFWEVGF��DWV�JCF�UQOG�DCUKE�FKHHGTGPEGU�HTQO

VJG�4QODQWV�GV�CN��
������CPF�*KIJHKNN�GV�CN��
������UVWFKGU�KP�VJCV�VJG�NQPIGT�GZRQUWTG

FWTCVKQPU�
K�G������J�FC[��KPXQNXGF�C�OKZVWTG�QH�FC[VKOG�CPF�PKIJVVKOG�GZRQUWTG�VJCV�NKMGN[

CNVGTGF�VJG�FQUG�TCVG�QH�1 ���#NUQ��)GN\NGKEJVGT�GV�CN��
����D��WUGF�QPG�%�¥�6�RTQFWEV�
�

YJGTGCU�VJG�QVJGT�UVWFKGU�WUGF�UGXGTCN�%�¥�6�RTQFWEVU�

������� %QPEQOKVCPV�%JCPIGU�KP�2GTOGCDKNKV[�CPF�+PHNCOOCVQT[�%GNN�2QRWNCVKQPU
KP�VJG�.WPI
2QN[OQTRJQPWENGCT�NGWMQE[VG�KPHKNVTCVKQP�KP�VJG�NWPI�HQNNQYKPI�1 �GZRQUWTG�JCU

�

DGGP�KPXGUVKICVGF�KP�C�PWODGT�QH�UVWFKGU�
6CDNG�������GKVJGT�D[�CPCN[\KPI�VJG�EGNNWNCT�EQPVGPV�QH

VJG�$#.�QT�D[�EQWPVKPI�2/0U�KP�NWPI�UGEVKQPU���$CUUGVV�GV�CN��
����C��HQWPF�CP�KPETGCUG�KP�VJG

PWODGT�QH�KPHNCOOCVQT[�EGNNU�KP�VJG�$#.�QH�TCVU�EQPVKPWQWUN[�GZRQUGF�HQT���FC[U�VQ������RRO

1 ���6JG�KPHNCOOCVQT[�TGURQPUG�YCU�CEEQORCPKGF�D[�GNGXCVGF�NGXGNU�QH�CNDWOKP�CPF�NCEVCVG
�

FGJ[FTQIGPCUG��UWIIGUVKPI�KPETGCUGF�RGTOGCDKNKV[�CPF�EGNNWNCT�KPLWT[���%QORCTCDNG�EJCPIGU

YGTG�CNUQ�QDUGTXGF�KP�TCVU�CEWVGN[�GZRQUGF�VQ�C�JKIJGT�1 �EQPEGPVTCVKQP�
$CUUGVV�GV�CN�������D���
�

+P�CPQVJGT�UVWF[��C�TCPFQO�EQWPV�QH�2/0U�KP�VJG�NWPI�UGEVKQPU�CV���J�KPVGTXCNU��HQNNQYKPI�C���J

GZRQUWTG�QH�TCVU�VQ�����RRO�1 ��TGXGCNGF�C�ITCFWCN�KPETGCUG�KP�VJG�PWODGT�QH�2/0U��YKVJ�C
�

RGCM�CV���J�RQUVGZRQUWTG�CPF�C�TGVWTP�VQ�VJG�DCUGNKPG�XCNWG�D[����J�RQUVGZRQUWTG�
$JCNNC�CPF

;QWPI����������6JG�VQVCN�RTQVGKP�CPF�CNDWOKP�EQPEGPVTCVKQPU�KP�VJG�$#.�CNUQ�KPETGCUGF�CHVGT

VJG�GZRQUWTG��RGCMKPI�CV���J�RQUVGZRQUWTG���#NVJQWIJ�VJG�RTQVGKP�EQPEGPVTCVKQPU�TGVWTPGF�VQ

DCUGNKPG�D[����J�RQUVGZRQUWTG��VJG�CNDWOKP�NGXGNU�TGOCKPGF�CDQXG�VJG�EQPVTQNU�CHVGT����J��

#NXGQNCT�EJCPIGU��EQPUKUVKPI�QH�VJKEMGPGF�UGRVC��RCTGPEJ[OCN�EGNNWNCTKV[��CPF�KPETGCUGF

PWODGTU�QH�HTGG�EGNNU��DGICP�VQ�KPETGCUG�DGVYGGP����CPF����J�RQUVGZRQUWTG�CPF�YGTG�UVKNN

KPETGCUKPI�CV����J�RQUVGZRQUWTG�

+P�VTCEJGC�QH�TCVU�GZRQUGF�HQT���J�VQ�����RRO�1 ��C�RGCM�QH�2/0�KPHKNVTCVKQP�CV
�

���J�RQUVGZRQUWTG�YCU�RTGEGFGF�D[�C�FGENKPG�KP�VJG�PWODGT�QH�2/0U�KP�RWNOQPCT[�ECRKNNCTKGU�

UWIIGUVKPI�GZKV�QH�2/0U�HTQO�VJG�DNQQF�XGUUGNU�CPF�VJGKT�OKITCVKQP�CETQUU�VJG�GPFQVJGNKCN�EGNNU

KPVQ�VJG�VTCEJGCN�YCNN�
;QWPI�CPF�$JCNNC����������#NVJQWIJ�C�UKIPKHKECPV�EJCPIG�KP�VJG�VTCEJGCN

RQRWNCVKQP�QH�2/0U�FKF�PQV�QEEWT�WPVKN����J�CHVGT�VJG�GPF�QH�GZRQUWTG��VTCEJGCN�RGTOGCDKNKV[�

CU�FGVGEVGF�D[�&62#�VTCPURQTV��KPETGCUGF�KOOGFKCVGN[�HQNNQYKPI�1 �GZRQUWTG���6JG�TGUWNVU�QH
�

VJKU�UVWF[�UWIIGUV�VJCV�VJG�KPKVKCN�EJCPIGU�KP�VTCEJGCN�RGTOGCDKNKV[�OC[�DG�KPFGRGPFGPV�QH�CP

KPHNCOOCVQT[�TGURQPUG��DWV�VJG�TGETWKVGF�2/0U�OC[�UGTXG�VQ�UWUVCKP�VJG�KPETGCUGF

RGTOGCDKNKV[�CPF�VQ�CORNKH[�1 �GHHGEVU�CV�NCVGT�UVCIGU���6JKU�EQPENWUKQP�YCU�DCUGF�QP�VJG
�

QDUGTXGF�UJKHV�QH�2/0U�HTQO�VJG�XCUEWNCT�EQORCTVOGPV�KPVQ�VJG�VTCEJGCN�YCNN�CPF�C�EQPEWTTGPV

RGCM�QH�KPETGCUGF�RGTOGCDKNKV[���+P�EQORCTCDNG�UVWFKGU��2KPQ�GV�CN��
����C��GZRQUGF�TCVU�VQ

����RRO�1 �HQT�RGTKQFU�TCPIKPI�HTQO���VQ����J���6QVCN�RTQVGKP�CPF�VJG�PWODGT�QH�2/0U�KP�VJG
�

$#.�KPETGCUGF�YKVJ�VKOG��YKVJ�VJG�OCZKOWO�KPETGCUG�CV�VJG�GPF�QH����J�QH�EQPVKPWQWU

GZRQUWTG���6JG�PWODGT�QH�#/U�YCU�NQYGT�KP�VJG�GZRQUGF�CPKOCNU�VJCP�KP�VJG�EQPVTQNU��

$[�OQTRJQOGVT[��VJG�RGCM�2/0�TGURQPUG�KP�VJG�VGTOKPCN�DTQPEJKQNGU�
6$U��CPF�CNXGQNCT�FWEVU
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#&U��QEEWTTGF�CV���J�CHVGT�CP���J�GZRQUWTG���+P�FQIU��NQECN�GZRQUWTG�QH�RGTKRJGTCN�CKTYC[U�VQ

��RRO�1 �HQT�C�UJQTV�RGTKQF�
��OKP��RTQFWEGF�C�TGEQIPK\CDNG�KPHNCOOCVQT[�TGURQPUG
�


-NGGDGTIGT�GV�CN�����������#P�KPETGCUG�KP�VJG�PWODGT�QH�2/0U�YCU�FGVGEVGF�KP�VJG

UWDGRKVJGNKCN�VKUUWG�YKVJKP���J�CHVGT���OKP�QH�GZRQUWTG�QH�VJG�FQIU��DWV�VJG�TGURQPUG�JCF

UWDUKFGF����J�NCVGT���+P�$#.��QP�VJG�QVJGT�JCPF��CP�KPETGCUG�KP�VJG�PWODGT�QH�2/0U�YCU�PQV

QDUGTXGF�CV���J�RQUVGZRQUWTG��VJG�PWODGT�QH�2/0U�KPETGCUGF�CV����J���

*QVEJMKUU�GV�CN��
����C�D��JCXG�KPXGUVKICVGF�VJG�GHHGEVU�QP�#/U�CPF�2/0U�QH�C���J

1 �GZRQUWTG�QH�TCVU�VQ������������QT�����RRO�1 �CPF�EQORCTGF�VJG�KPHNCOOCVQT[�TGURQPUGU�D[
� �

PCUCN�NCXCIG�CPF�$#.��CU�YGNN�CU�D[�OQTRJQOGVT[�KP�VJG�PQUG�CPF�VJG�%#4�QH�VJG�NWPI��C�UKVG

CV�YJKEJ�CDPQTOCN�EGNNWNCT�EJCPIGU�IGPGTCNN[�QEEWT�HQNNQYKPI�1 �GZRQUWTG���#PKOCNU�YGTG
�

GZCOKPGF������������QT����J�CHVGT�GZRQUWTG�EGCUGF���(TQO�NCXCIG�FCVC�������RRO�1 �JCF�PQ
�

GHHGEV���#V�����RRO��VJGTG�YCU�CP�KPETGCUG�KP�VJG�PWODGT�QH�PCUCN�2/0U�NCXCIGF�KOOGFKCVGN[

CHVGT�GZRQUWTG��YJKEJ�VCRGTGF�QHH�
PQ�UKIPKHKECPV�EJCPIG�CV����J�RQUVGZRQUWTG����+P�EQPVTCUV�

$#.�2/0U�KPETGCUGF�NCVGT��DGIKPPKPI�CV����J�RQUVGZRQUWTG�CPF�RGCMKPI�CV����J�RQUVGZRQUWTG��

(TQO�OQTRJQOGVTKE�FCVC�������RRO�1 �ECWUGF�CP�KPETGCUG�KP�PCUCN�2/0U����J�RQUVGZRQUWTG��
�

#V�����RRO��PCUCN�2/0U�KPETGCUGF�VQ�VJGKT�ITGCVGUV�GZVGPV�KOOGFKCVGN[�CHVGT�GZRQUWTG�CPF�UVKNN

YGTG�KPETGCUGF�CV�NCVGT�VKOG�RGTKQFU���*QYGXGT��2/0U�KP�VJG�NWPI�KPETGCUGF�QPN[�CV����CPF

���J�RQUVGZRQUWTG���6JG�KPVGTRTGVCVKQP�QH�VJGUG�TGUWNVU�YCU�DCUGF�QP�VJG�RTGUGPEG�QH�RQVGPVKCN

EQORGVKPI�OGEJCPKUOU�KP�VJG�PQUG�CPF�NWPIU���6JGTGHQTG��VJG�CVVGPWCVKQP�QH�VJG�PCUCN�GHHGEVU

CTG�OCVEJGF�D[�UKOWNVCPGQWU�GPJCPEGOGPV�QH�VJG�KPHNCOOCVQT[�TGURQPUG�KP�VJG�NWPI���9JGVJGT

UWEJ�C�DCNCPEG�DGVYGGP�PCUCN�CPF�CNXGQNCT�2/0U�TGRTGUGPVU�C�URGEKCNK\CVKQP�TGUVTKEVGF�VQ�TCVU�QT

KU�C�OQTG�IGPGTCN�RJGPQOGPQP�TGOCKPU�VQ�DG�KPXGUVKICVGF���#�UKOKNCT�DCNCPEG�YCU�PQV�QDUGTXGF

KP�JWOCPU�GZRQUGF�VQ�1 �
UGG�%JCRVGT������5WDVNG�FKHHGTGPEGU�KP�URGEKGU��1 �EQPEGPVTCVKQPU��CPF
� �

GZRQUWTG�FWTCVKQPU��JQYGXGT��PGGF�VQ�DG�EQPUKFGTGF�YJGP�OCMKPI�KPVGTURGEKGU�EQORCTKUQPU�

*[FG�GV�CN��
������KPXGUVKICVGF�VJG�KPHNCOOCVQT[�TGURQPUG�KP�OQPMG[U�GZRQUGF�VQ

�����RRO�1 �HQT���J���2QN[OQTRJQPWENGCT�NGWMQE[VGU�YGTG�KUQNCVGF�HTQO�RGTKRJGTCN�DNQQF�
�

NCDGNGF�YKVJ�KPFKWO�����NCDGNGF�VTQRQNQPCVG�CPF�KPHWUGF�KPVQ�VJG�EGRJCNKE�XGKP�QH�OQPMG[U���J

DGHQTG�PGETQRU[���.CDGNGF�2/0U�KP�VJG�NWPI�VKUUWG�CPF�VJG�$#.�RGCMGF�CV����J�CPF�TGVWTPGF�VQ

EQPVTQN�XCNWGU�D[����J�RQUVGZRQUWTG���6JG�VQVCN�PWODGT�QH�NCDGNGF�CPF�WPNCDGNGF�2/0U�KP�VJG

$#.��JQYGXGT��TGOCKPGF�GNGXCVGF�CV����J�RQUVGZRQUWTG��DWV�TGVWTPGF�VQ�DCUGNKPG�D[����J��

(WTVJGTOQTG��VJG�2/0�RGCM�CV����J�RQUVGZRQUWTG�EQKPEKFGF�YKVJ�VJG�OCZKOWO�KPETGCUG�KP

$#.�RTQVGKP�CV�VJKU�VKOG�RQKPV���6JGUG�UVWFKGU�UWIIGUV�C�UVTQPI�EQTTGNCVKQP�DGVYGGP�$#.

RTQVGKP�EQPEGPVTCVKQP��GRKVJGNKCN�PGETQUKU��CPF�KPHNCOOCVQT[�EGNNU�
GURGEKCNN[�GQUKPQRJKNU��KP

DTQPEJK��DWV�PQV�KP�VJG�VTCEJGC�QT�DTQPEJKQNGU���6JKU�QDUGTXCVKQP�OC[�TGRTGUGPV�C�URGEKGU�

URGEKHKE�TGURQPUG���+P�TCVU��VJG�KPHNCOOCVQT[�TGURQPUG�KP�VJG�VGTOKPCN�CKTYC[U�KPXQNXGF�CP

KPETGCUG�KP�VJG�PWODGT�QH�OKITCVQT[�EGNNU��KPENWFKPI�2/0U��DWV�PQV�GQUKPQRJKNU�
2KPQ�GV�CN��

����C����6JG�CXCKNCDNG�NKVGTCVWTG�UWIIGUVU�VJCV�VJG�RTGEKUG�VKOG�RQKPV�CV�YJKEJ�VJG�OCZKOWO

EJCPIG�KP�VJG�PWODGT�QH�KPHNCOOCVQT[�EGNNU�QEEWTU�KU�XCTKCDNG�CPF�OC[�DG�FGRGPFGPV�QP�UGXGTCN

HCEVQTU��KPENWFKPI�CPKOCN�URGEKGU��EQPEGPVTCVKQP��FWTCVKQP�QH�GZRQUWTG��CPF�OQFG�QH�CPCN[UKU


K�G���$#.�XGTUWU�OQTRJQOGVT[�QH�NWPI�RCTGPEJ[OC����$GECWUG�VJG�2/0U�UCORNGF�D[�$#.

TGRTGUGPV�QPN[�C�UOCNN�HTCEVKQP�QH�VJG�EGNNU�UJQYP�VQ�DG�RTGUGPV�KP�VJG�CKT�URCEGU�D[

OQTRJQOGVT[�
&QYPG[�GV�CN����������VJG�KPHNCOOCVQT[�TGURQPUG�FGVGEVGF�D[�CPCN[\KPI�$#.

OC[�QT�OC[�PQV�OCVEJ�VJG�TGURQPUG�QDVCKPGF�D[�OKETQUEQRKE�CPCN[UKU�QH�VKUUWG�UGEVKQPU���'XGP

YJGP�VJG�2/0�TGURQPUG�FGVGEVGF�D[�VJG�$#.�CPCN[UKU�CEEWTCVGN[�TGHNGEVU�VJG�VKUUWG�2/0U


*QVEJMKUU�GV�CN�������C���VJG�VKOGU�CV�YJKEJ�VJG�2/0�TGURQPUG�RGCMU�FQ�PQV�PGEGUUCTKN[

EQKPEKFG�YJGP�VJG�CPCN[UGU�CTG�OCFG�D[�VJG�VYQ�RTQEGFWTGU���6JGTGHQTG��VJG�OQFG�QH�CPCN[UKU



����


$#.�XGTUWU�OQTRJQOGVT[��CPF�VJG�VKOG�CV�YJKEJ�VJKU�CPCN[UKU�KU�OCFG�PGGF�VQ�DG�VCMGP�KPVQ

CEEQWPV�YJGP�CPCN[\KPI�VJG�KPHNCOOCVQT[�TGURQPUG���6JKU�TGEQOOGPFCVKQP�KU�EQPUKUVGPV�YKVJ

VJG�EQPENWUKQP�QH�5EJWNVJGKU�CPF�$CUUGVV�
������VJCV�$#.�FQGU�PQV�PGEGUUCTKN[�TGHNGEV�EGNNWNCT

EJCPIGU�KP�VJG�NWPI�KPVGTUVKVKWO��

#PQVJGT�CRRTQCEJ�VQ�UVWF[KPI�VJG�KPHNCOOCVQT[�KORCEV�QH�1 �CPF�KVU�GHHGEVU�QP
�

CKTYC[�RGTOGCDKNKV[�KU�DCUGF�QP�GZRQUWTG�QH�TCVU�VQ�FTWIU�VJCV�FGUVTQ[�NGWMQE[VGU�QT�DNQEM�VJG

CEVKXKV[�QH�EJGOKECN�OGFKCVQTU�TGNGCUGF�D[�VJGUG�EGNNU���6Q�FGVGTOKPG�YJGVJGT�VJG�2/0U�RNC[�C

TQNG�KP�1 �KPFWEGF�KPETGCUGF�RGTOGCDKNKV[��2KPQ�GV�CN��
����D��UVWFKGF�1 �GHHGEVU�KP�2/0�
� �

FGRNGVGF�TCVU���#NVJQWIJ�KR�KPLGEVKQP�QH�CPVK�2/0�UGTWO�TGUWNVGF�KP�C�PGCTN[�EQORNGVG�FGRNGVKQP

QH�2/0U�KP�TCVU��KV�FKF�PQV�CHHGEV�VJG�KPETGCUG�KP�$#.�RTQVGKP�HQNNQYKPI�CP���J�GZRQUWTG�VQ����

RRO�1 ���+P�EQORCTCDNG�UVWFKGU��TCVU�YGTG�TGPFGTGF�NGWMQRGPKE�D[�KR�KPLGEVKQP�QH
�

E[ENQRJQURJCOKFG�
$JCNNC�GV�CN�����������#���J�GZRQUWTG�QH�WPVTGCVGF�TCVU�VQ�����RRO

1 �ECWUGF�C�UKIPKHKECPV�KPETGCUG�KP�VJG�VTCEJGCN�OWEQUCN�RGTOGCDKNKV[��CU�OGCUWTGF�D[�GPJCPEGF
�

VTCEJGC�VQ�DNQQF�VTCPURQTV�QH� 6E�TCFKQNCDGNGF�&62#�KOOGFKCVGN[�RQUVGZRQUWTG�CPF��O

CEEWOWNCVKQP�QH�RTQVGKP�CPF�CNDWOKP�KP�$#.�CV����J�RQUVGZRQUWTG���2TGVTGCVOGPV�YKVJ

E[ENQRJQURJCOKFG��C�RQVGPV�KOOWPQUWRRTGUUKXG�CIGPV��YJKEJ�ECP�DG�VQZKE�VQ�VJG�NWPI��FKF�PQV

EJCPIG�DCUGNKPG�XCNWGU�DWV�FKF�GNKOKPCVG�VJG�1 �TGURQPUG���6JG�TGCUQPU�HQT�VJG�FKUETGRCPE[
�

DGVYGGP�VJGUG�TGUWNVU�CPF�VJG�TGUWNVU�QH�VJG�CPVK�2/0�UGTWO�VTGCVOGPV�UVWF[�QH�2KPQ�GV�CN�


����D��CTG�PQV�GPVKTGN[�ENGCT��DWV�KV�KU�NKMGN[�VJCV�VJG�1 �GHHGEVU�CTG�FGRGPFGPV��KP�RCTV�CV�NGCUV�
�

QP�CP�KPVGTCEVKQP�DGVYGGP�FKHHGTGPV�KPHNCOOCVQT[�EGNN�V[RGU���6JGTGHQTG��KV�KU�PQV�WPTGCUQPCDNG

VQ�CUUWOG�VJCV��KP�VJG�CDUGPEG�QH�2/0U��VJGKT�TQNG�KU�VCMGP�WR�D[�CPQVJGT�EGNN�V[RG���6JG

CVVGPWCVKQP�QH�1 �GHHGEVU�CNUQ�YCU�QDUGTXGF�KP�TCVU�RTGVTGCVGF�YKVJ�KPFQOGVJCEKP��CP�KPJKDKVQT�QH
�

E[ENQQZ[IGPCUG�RTQFWEVU��CPF�(2.�������YJKEJ�DNQEMU�.6& �CEVKXKV[�D[�RTGXGPVKPI�KVU
�

DKPFKPI�VQ�VJG�TGEGRVQTU�
$JCNNC�GV�CN�����������$CUGF�QP�VJGUG�TGUWNVU��KV�YCU�RTQRQUGF�VJCV�

CNVJQWIJ�1 �KU�ECRCDNG�QH�RTQFWEKPI�FKTGEV�KPLWT[�VQ�EGNNU��KPHNCOOCVQT[�EGNNU�CPF�VJGKT�RTQFWEVU
�

OC[�EQPVTKDWVG�VQ�VJG�KPLWT[�RTQEGUU�
$JCNNC�GV�CN�����������6JKU�EQPENWUKQP�KU�UWRRQTVGF�D[�VJG

TGEGPV�UVWFKGU�QH�,QCF�GV�CN��
��������+P�VJG�KUQNCVGF�RGTHWUGF�TCV�NWPI��2/0U�
DWV�PQV�1 �
�

KPETGCUGF�$#.�RTQVGKP�EQPEGPVTCVKQP���*QYGXGT��2/0U�CEVGF�U[PGTIKUVKECNN[�YKVJ�1 �KP�VJG
�

KPFWEVKQP�QH�GRKVJGNKCN�KPLWT[�KP�VJG�DTQPEJKQNGU���6JG�TGEGPV�FGOQPUVTCVKQP�QH�VJG�GHHGEVU�QH

1 �
����RRO����J��QP�UQOG�QH�VJG�EGNNWNCT�CEVKXKVKGU�QH�XCUEWNCT�2/0U�
$JCNNC�GV�CN��������
�

HWTVJGT�UWIIGUVU�RQVGPVKCN�OGEJCPKUOU�KPXQNXGF�KP�VJG�UVKOWNCVKQP�QH�2/0U�CPF�VJG�KPFWEVKQP

QH�KPHNCOOCVQT[�TGURQPUG���2QN[OQTRJQPWENGCT�NGWMQE[VGU�KUQNCVGF�HTQO�VJG�DNQQF�QH�TCVU

GZRQUGF�VQ�1 �FKURNC[GF�UJCRG�EJCPIGU��KPFKECVKXG�QH�EGNN�OQVKNKV[��CPF�ITGCVGT�CFJGUKQP�VQ
�

GRKVJGNKCN�EGNNU�KP�EWNVWTG�VJCP�FKF�VJG�2/0U�HTQO�TCVU�GZRQUGF�VQ�RWTKHKGF�CKT�

������� 5GPUKVKXG�2QRWNCVKQPU
+P�CFFKVKQP�VQ�KPXGUVKICVKPI�VJG�KPHNCOOCVQT[�TGURQPUG�CPF�RGTOGCDKNKV[�EJCPIGU�KP

JGCNVJ[�CFWNV�CPKOCNU��UVWFKGU�KP�TGEGPV�[GCTU�JCXG�CPCN[\GF�VJG�GHHGEVU�QH�1 �QP�NWPI
�

KPHNCOOCVKQP�CPF�CKTYC[�RGTOGCDKNKV[�KP�FKHHGTGPV�CPKOCN�URGEKGU��KP�RQVGPVKCNN[�UWUEGRVKDNG

UWDRQRWNCVKQPU��CPF�WPFGT�URGEKCN�EQPFKVKQPU�
6CDNG��������*CVEJ�GV�CN��
������RGTHQTOGF�CP

KPVGTURGEKGU�EQORCTKUQP�VQ�FGVGTOKPG�VJGKT�TGNCVKXG�TGURQPUKXGPGUU�VQ�1 ���#NVJQWIJ�VJG
�

DCUGNKPG�$#.�RTQVGKP�EQPEGPVTCVKQP�QH�CNN�VJG�URGEKGU�YCU�PGCTN[�VJG�UCOG��VJGTG�YGTG

PQVKEGCDNG�FKHHGTGPEGU�KP�EJCPIGU�KP�$#.�RTQVGKP�EQPEGPVTCVKQP�COQPI�FKHHGTGPV�URGEKGU

HQNNQYKPI�VJGKT�GZRQUWTG�VQ�1 ���5KIPKHKECPV�EJCPIGU�YGTG�QDUGTXGF�KP�IWKPGC�RKIU�GZRQUGF�VQ
�

����RRO�1 ���/KEG��JCOUVGTU��CPF�TCVU�TGURQPFGF�CV�1 �EQPEGPVTCVKQPU�QH���RRO�CPF�CDQXG��DWV
� �

TCDDKVU�TGURQPFGF�QPN[�VQ���RRO�1 ���+P�VJG�ECUG�QH�TCVU��PQ�FKHHGTGPEGU�YGTG�QDUGTXGF�KP�VJG
�
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UGPUKVKXKV[�DGVYGGP�OCNGU�CPF�HGOCNGU���9JGP�5NCFG�GV�CN��
������FGRNGVGF�IWKPGC�RKIU�QH�NWPI

CUEQTDKE�CEKF��VJG[�YGTG�OQTG�UWUEGRVKDNG�VQ�CP�1 �KPFWEGF�KPETGCUG�KP�$#.�RTQVGKP�YJGP�VJG
�
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�
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GZRQUWTG�VQ�C�JKIJGT�EQPEGPVTCVKQP�
����RRO�1 ��FKF�PQV�CHHGEV�VJG�PWODGT�QH�#/U�YJGP
�

CUUGUUGF�KOOGFKCVGN[�CHVGT�GZRQUWTG���+V�KU�CUUWOGF�VJCV��CNVJQWIJ�
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VJG�NQYGT�1 �EQPEGPVTCVKQPU�CTG�UVKOWNCVQT[�HQT�#/U�CEVKXKV[��VJG�JKIJGT�EQPEGPVTCVKQPU�CTG
�

KPJKDKVQT[�DGECWUG�QH�VJGKT�CDKNKV[�VQ�RTQFWEG�UWDUVCPVKCN�EGNNWNCT�KPLWT[���6JG�PWODGT�QH�#/U

KP�$#.�KU�TGFWEGF�CHVGT�C�UKPING�GZRQUWTG�VQ�����QT�����RRO�1 �
$CUUGVV�GV�CN�������D��$JCNNC
�

CPF�;QWPI��������&QPCNFUQP�GV�CN�����������*QVEJMKUU�GV�CN��
����D��CNUQ�QDUGTXGF�C�UNKIJV

FGETGCUG�KP�VJG�PWODGT�QH�#/U�KP�VJG�$#.�KOOGFKCVGN[�CHVGT�C���J�GZRQUWTG�VQ�����CPF

����RRO�1 ��DWV�VJG�PWODGT�QH�#/U�KPETGCUGF�CV����CPF����J�CHVGT�VJG�GZRQUWTG���6JG�TGUWNVU
�

QH�VJG�UVWFKGU�QP�#/U�KP�IGPGTCN�KPFKECVG�VJCV��HQNNQYKPI�1 �GZRQUWTG��VJGTG�KU�C�UJQTV�VGTO
�

TGFWEVKQP�KP�VJG�PWODGT�QH�NCXCIGCDNG�#/U��DWV�VJGUG�EGNNU�KPETGCUG�KP�PWODGT�QXGT�UGXGTCN

FC[U�HQNNQYKPI�GZRQUWTG���

'ZRQUWTG�QH�TCVU�VQ������������CPF�����RRO�1 �HQT���J�CNUQ�TGUWNVGF�KP�C
�

EQPEGPVTCVKQP�FGRGPFGPV�KPETGCUG�KP�OKVQVKE�KPFGZ�CV�����RRO�CV����J�CHVGT�RQUVGZRQUWTG��#/

UK\G�YCU�QPN[�KPETGCUGF�CV�VJG�JKIJGUV�EQPEGPVTCVKQP�
���CPF����J�RQUVGZRQUWTG��
*QVEJMKUU

GV�CN�������D����+P�C�UKOKNCT�UVWF[��GZRQUWTG�QH�TCVU�HQT���J�VQ�������������CPF�����RRO

1 �TGUWNVGF�KP�#/�EJTQOQUQOG�FCOCIG�CV�VJG�VYQ�JKIJGT�EQPEGPVTCVKQPU����J�CHVGT�GZRQUWTG
�


4KVJKFGEJ�GV�CN���������

5GXGTCN�UVWFKGU�JCXG�KPXGUVKICVGF�VJG�GHHGEV�QH�1 �GZRQUWTG�QP�#/�RJCIQE[VQUKU��
�

'ZRQUWTG�QH�%�*�*G,�CPF�%��$N���OKEG�HQT���J�VQ�����CPF�����RRO�1 �FGETGCUGF�#/
�

RJCIQE[VQUKU�QH�5VTGRVQEQEEWU�\QQGRKFGOKEWU�CPF�NCVGZ�DGCFU�
)KNOQWT�GV�CN�������C����+P�C

UKOKNCT�UVWF[��C���J�GZRQUWTG�QH����CPF���YGGM�QNF�%&���OKEG�FGETGCUGF�#/�RJCIQE[VQUKU�QH

5��\QQGRKFGOKEWU��DWV�VJGTG�YCU�PQ�GHHGEV�QH�CIG�
)KNOQWT�GV�CN�������D����&GETGCUGF

RJCIQE[VKE�KPIGUVKQP�QH�.KUVGTKC�OQPQE[VQIGPGU�CNUQ�YCU�QDUGTXGF�HQNNQYKPI�EQPVKPWQWU

GZRQUWTG�QH�TCVU�VQ�������������������CPF������RRO�HQT���FC[U��QPN[�VJG�VYQ�NQYGT

EQPEGPVTCVKQPU�KPJKDKVGF�KPVTCEGNNWNCT�MKNNKPI�
8CP�.QXGTGP�GV�CN�����������#NVJQWIJ�NQYGT

1 �EQPEGPVTCVKQPU�YGTG�PQV�VGUVGF��TCVU�GZRQUGF�VQ������RRO�1 �YGTG�WPCDNG�VQ�ENGCT�.KUVGTKC
� �

HTQO�VJGKT�NWPIU���'ZRQUWTG�QH�TCDDKVU�VQ�����RRO�1 �HQT���J�FC[�TGUWNVGF�KP�FGETGCUGF�#/
�

RJCIQE[VQUKU�QH�NCVGZ�OKETQURJGTGU�CHVGT���QT���
DWV�PQV�����FC[U�QH�GZRQUWTG�
&TKUEQNN�GV�CN��

��������+P�VJG�UCOG�UVWF[��C�UKPING�GZRQUWTG�VQ�����QT�����RRO�FGETGCUGF�#/�RJCIQE[VQUKU

KOOGFKCVGN[�CHVGT�GZRQUWTG��TGEQXGT[�QEEWTTGF�D[���FC[U�RQUVGZRQUWTG�KP�VJG�����RRO�ITQWR

DWV�PQV�KP�VJG�����RRO�ITQWR���6JCV�TGRGCVGF�GZRQUWTGU�VQ�1 �TGUWNVU�KP�CP�KPKVKCN�UWRRTGUUKQP
�

QH�#/�RJCIQE[VQUKU��YJKEJ�KU�HQNNQYGF�D[�TGEQXGT[�QH�RJCIQE[VKE�RQVGPVKCN�YJKNG�GZRQUWTG

EQPVKPWGU�
&TKUEQNN�GV�CN����������YCU�EQPHKTOGF�D[�VJG�UVWFKGU�QH�)KNOQWT�GV�CN��
������CPF

%CPPKPI�GV�CN��
��������7UKPI�KFGPVKECN�GZRQUWTG�U[UVGOU��KV�YCU�QDUGTXGF�VJCV�EQPVKPWQWU

GZRQUWTG�QH�OKEG�VQ�����RRO�1 �FGETGCUGF�#/�(E�TGEGRVQT�OGFKCVGF�RJCIQE[VQUKU�QH�UJGGR
�

GT[VJTQE[VGU�QP�&C[U�������������CPF���QH�GZRQUWTG��YKVJ�TGVWTP�VQ�EQPVTQN�RJCIQE[VKE�NGXGNU�D[

&C[������6JKU�VGORQTCN�VTGPF�RCTCNNGNGF�VJG�RCVVGTP�QH�1 �KPFWEGF�TGFWEVKQP�QH�NWPI�DCEVGTKEKFCN
�

CEVKXKV[�CICKPUV�5VCRJ[NQEQEEWU�CWTGWU�

+PVGTURGEKGU�EQORCTKUQPU�QH�#/�RJCIQE[VKE�RQVGPVKCN�YGTG�OCFG�D[�)KNOQWT�CPF

5GNITCFG�
�������YJQ�GZRQUGF�%�*�*G,�CPF�%��$N���OKEG�CPF�(KUEJGT�����TCVU�VQ�����CPF

����RRO�1 �HQT���J���#NXGQNCT�OCETQRJCIG�RJCIQE[VQUKU�QH�NCVGZ�DGCFU�YCU�UWRRTGUUGF�KP�CNN
�

CPKOCNU�KOOGFKCVGN[�CHVGT�����RRO�1 �GZRQUWTG��YKVJ�VJG�RGTEGPV�UWRRTGUUKQP�ITGCVGT�KP�DQVJ
�

UVTCKPU�QH�OKEG�CU�EQORCTGF�VQ�UKOKNCTN[�VTGCVGF�TCVU���0Q�FKHHGTGPEGU�KP�RJCIQE[VKE�UWRRTGUUKQP

YGTG�QDUGTXGF�DGVYGGP������CPF�����RRO�1 �GZRQUGF�TCVU�QT�VJG�%��$N���OKEG��DWV
�

RJCIQE[VQUKU�D[�#/U�HTQO�����RRO�1 �GZRQUGF�%�*�*G,�OKEG�YCU�OQTG�UWRRTGUUGF�CU
�

EQORCTGF�VQ�VJG�����RRO�1 �GZRQUGF�ITQWR���+P�C�UKOKNCT�EQORCTCVKXG�UVWF[��1QUVKPI�GV�CN�
�


����C��GZRQUGF�OKEG�CPF�TCVU�VQ�����RRO�1 �HQT�UKPING�
������CPF����J��CPF�TGRGCVGF�
���J�FC[
�

HQT���FC[U��TGIKOGPU���#�FGETGCUG�YCU�QDUGTXGF�KP�TCV�CPF�OQWUG�#/�(E�TGEGRVQT�OGFKCVGF
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RJCIQE[VQUKU�HQNNQYKPI�VJG�UKPING�1 �GZRQUWTG�RTQVQEQN���9KVJ�VJG�TGRGCVGF�1 �GZRQUWTG
� �

RTQVQEQN��TCV�#/�RJCIQE[VQUKU�YCU�KPETGCUGF�C�FC[�CHVGT�GZRQUWTG�YKVJ�PQ�UKIPKHKECPV�EJCPIGU

QP�&C[U���CPF�����+P�EQPVTCUV��RJCIQE[VQUKU�D[�OQWUG�#/U�YCU�UWRRTGUUGF�CV�&C[���QH

GZRQUWTG�CPF�UVKNN�FKF�PQV�TGEQXGT�CV�&C[�����+P�VJG�UCOG�UVWF[��YJGP�OKEG�YGTG�CNNQYGF�VQ

TGEQXGT�HQT���FC[U�HQNNQYKPI���FC[U�QH�1 �GZRQUWTG��RJCIQE[VQUKU�D[�#/U�YCU�KPETGCUGF��
�

6JGUG�KPVGTURGEKGU�EQORCTKUQPU�QP�VJG�GHHGEV�QH�1 �GZRQUWTG�QP�#/�RJCIQE[VKE�RQVGPVKCN
�

KPFKECVG�VJCV�OKEG�OC[�DG�OQTG�UWUEGRVKDNG�VJCP�TCVU�

#�URGEKGU�EQORCTKUQP�QH�UWRGTQZKFG�CPKQP�TCFKECN�RTQFWEVKQP�DGVYGGP�OQWUG�#/U

CPF�TCV�#/U�HQNNQYKPI�C�UKPING���J�GZRQUWTG�VQ�1 �EQPEGPVTCVKQPU�TCPIKPI�HTQO������VQ
�

����RRO�UJQYGF�VJG�1 �EQPEGPVTCVKQP�VJCV�KPJKDKVU�UWRGTQZKFG�CPKQP�TCFKECN�RTQFWEVKQP�D[����
�

VQ�DG������RRO�HQT�OQWUG�#/U�CPF�����RRO�HQT�TCV�#/U�
4[GT�2QYFGT�GV�CN����������1QUVKPI

GV�CN��
����C��CNUQ�HQWPF�C�URGEKGU�FKHHGTGPEG�KP�UWRGTQZKFG�CPKQP�RTQFWEVKQP�WUKPI�C�OQTG

XCTKGF�GZRQUWTG�FWTCVKQP�RTQVQEQN��OKEG�CRRGCTGF�VQ�DG�OQTG�TGURQPUKXG�VJCP�TCVU���6JKU

QZ[IGP�TCFKECN�KU�KORQTVCPV�KP�CPVKDCEVGTKCN�CEVKXKV[��CPF�DQVJ�UGVU�QH�CWVJQTU�UWIIGUV�VJCV

1 �KPFWEGF�KORCKTOGPV�QH�RWNOQPCT[�CPVKDCEVGTKCN�FGHGPUGU�OC[�DG�TGNCVGF�VQ�FGETGCUGU�KP
�

UWRGTQZKFG�CPKQP�TCFKECN�RTQFWEVKQP���&GETGCUGF�N[UQ\[OG�GP\[OG�NGXGNU�KP�TCV�#/U�CNUQ�YGTG

QDUGTXGF�FWTKPI�EJTQPKE�2UGWFQOQPCU�CGTWIKPQUC�DCEVGTKCN�KPHGEVKQP�HQNNQYKPI�GZRQUWTG�VQ

�����RRO�1 �HQT����J�FC[�HQT����FC[U�
5JGTYQQF�GV�CN���������
�

'ZRQUWTG�QH�TCVU�HQT����J�VQ�����������������CPF�����RRO�1 �KPETGCUGF�#/
�

CFJGTGPEG�VQ�P[NQP�HKDGTU�CV������CPF�����RRO��DWV�JCF�PQ�GHHGEV�CV�����CPF�����RRO�
8GPKPIC

CPF�'XGN[P����������+PETGCUGF�OGVCDQNKE�CEVKXKV[�QH�#/U�TGVTKGXGF�HTQO�TCVU�HQNNQYKPI

EQPVKPWQWU�1 �GZRQUWTG�HQT����YGGMU�VQ�����CPF�����RRO�YCU�QDUGTXGF�D[�/QEJKVCVG�GV�CN�
�


��������+P�C�UKOKNCT�UVWF[��NQPI�VGTO�1 �GZRQUWTG�QH�TCVU�
EQPVKPWQWU�����RRO�HQT����YGGMU�
�

EQPVKPWGF�VQ�KPETGCUG�#/�OGVCDQNKE�CEVKXKV[�
/QEJKVCVG�CPF�/KWTC����������'ZRQUWTG�QH�OKEG

CPF�TCVU�HQT����J�FC[�HQT���FC[U�VQ�����RRO�1 �CNUQ�KPETGCUGF�CFGPQUKPG�VTKRJQURJCVG�
#62�
�

NGXGNU�KP�VJG�OQWUG�#/U��DWV�JCF�PQ�GHHGEV�QP�#62�NGXGNU�KP�TCV�#/U�
1QUVKPI�GV�CN�������D��

+P�CFFKVKQP�VQ�VJGKT�RJCIQE[VKE�HWPEVKQP�CPF�RCTVKENG�TGOQXCN��#/U�CNUQ�RNC[�UGXGTCN

QVJGT�TQNGU�KP�JQUV�FGHGPUG�VJCV�KPENWFG�
���C�TGIWNCVQT[�TQNG�VJTQWIJ�VJGKT�TGNGCUG�QH�OGFKCVQTU


UQNWDNG�UWDUVCPEGU�UGETGVGF�D[�VJG�#/U�VJCV�RTQFWEG�DKQNQIKE�GHHGEVU�QP�QVJGT�EGNNU��UWEJ�CU

VWOQT�PGETQUKU�HCEVQT��KPVGTNGWMKP����CPF�2)U��
���CEVKXKVKGU�CUUQEKCVGF�YKVJ�VWOQT�UWTXGKNNCPEG�

CPF�
���CEEGUUQT[�EGNN�HWPEVKQP�KP�CPVKIGP�RTGUGPVCVKQP�VQ�N[ORJQE[VGU�KP�VJG�KPKVKCVKQP�QH�VJG

KOOWPG�TGURQPUG���+PXGUVKICVKPI�VJG�GHHGEV�QH�C�UKPING���J�GZRQUWTG�QH�TCDDKVU�VQ�����CPF

����RRO�1 ��&TKUEQNN�GV�CN��
������QDUGTXGF�CP�KPETGCUGF�TGNGCUG�QH�2)' �CPF�2)( �D[�#/U
� � ��

HQNNQYKPI�GZRQUWTG�VQ�����DWV�PQV�����RRO���2TQUVCINCPFKP�' �ECP�FGRTGUU�#/�CPF�PCVWTCN
�

MKNNGT�EGNN�E[VQVQZKEKV[�VQ�VWOQT�EGNNU���2GTJCRU�VJKU�KU�C�OGEJCPKUO�KPXQNXGF�KP�VJG�FGRTGUUKQP

QH�#/�OGFKCVGF�E[VQVQZKEKV[�VQYCTF�ZGPQIGPGKE�VWOQT�EGNNU�HQNNQYKPI�GZRQUWTG�QH�TCDDKVU�HQT

��J�FC[�HQT���FC[U�VQ�����RRO�1 �
<GNKMQHH�GV�CN�����������0Q�UVWFKGU�YGTG�HQWPF�QP�VJG�GHHGEVU
�

QH�1 �QP�CPVKIGP�RTGUGPVCVKQP�
�

������� +OOWPQNQI[
+P�CFFKVKQP�VQ�VJG�CDQXG�PQPURGEKHKE�FGHGPUG�OGEJCPKUOU��VJG�TGURKTCVQT[�U[UVGO

CNUQ�JCU�URGEKHKE�KOOWPQNQIKE�OGEJCPKUOU�VJCV�ECP�DG�KPKVKCVGF�D[�KPJCNGF�CPVKIGPU���6JGTG�CTG

VYQ�V[RGU�QH�KOOWPG�OGEJCPKUOU���CPVKDQF[�
JWOQTCN��OGFKCVGF�CPF�EGNN�OGFKCVGF��

+P�IGPGTCN��JWOQTCN�OGEJCPKUOU�PGWVTCNK\G�XKTWUGU�CPF�OKETQDKCN�VQZKPU��GPJCPEG�VJG�KPIGUVKQP

QH�DCEVGTKC�D[�RJCIQE[VGU��CPF�RNC[�CP�KORQTVCPV�TQNG�KP�FGHGPUG�QH�VJG�NWPI�CICKPUV�HWPICN�CPF

RCTCUKVKE�KPHGEVKQPU���%GNN�OGFKCVGF�OGEJCPKUOU�GPJCPEG�VJG�OKETQDKQEKFCN�ECRCEKV[�QH�#/U�KP
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FGHGPUG�VQ�KPVTCEGNNWNCT�DCEVGTKC�UWEJ�CU�/[EQDCEVGTKWO�VWDGTEWNQUKU�CPF�.KUVGTKC

OQPQE[VQIGPGU��YJGTGCU�CPQVJGT�CTO�QH�VJG�EGNNWNCT�KOOWPG�TGURQPUG�IGPGTCVGU�C�ENCUU�QH

N[ORJQE[VGU�VJCV�CTG�E[VQVQZKE�HQT�XKTWU�KPHGEVGF�EGNNU���$QVJ�VJG�JWOQTCN�CPF�EGNN�OGFKCVGF

TGURQPUGU�RTQVGEV�VJG�TGURKTCVQT[�VTCEV�CICKPUV�KPHGEVKQWU�CIGPVU�CPF�QRGTCVG�KP�VJTGG�OCLQT

VGORQTCN�YCXGU���
���PCVWTCN�MKNNGT�EGNNU�
PQPURGEKHKE�N[ORJQE[VGU�VJCV�ECP�FGUVTQ[�DCEVGTKC�

XKTWUGU��CPF�VWOQT�EGNNU���
���E[VQVQZKE�6�N[ORJQE[VGU�
N[ORJQE[VGU�VJCV�N[UG�URGEKHKECNN[

TGEQIPK\GF�VCTIGVU���CPF�
���CPVKIGP�URGEKHKE�CPVKDQFKGU�

.KVVNG�KPHQTOCVKQP�YCU�CXCKNCDNG�KP�VJG�RTGXKQWU�ETKVGTKC�FQEWOGPV�
7�5�

'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��������QP�VJG�GHHGEVU�QH�1 �QP�KOOWPQNQIKE�FGHGPUGU��
�

*QYGXGT��VJG�FCVC�DCUG�KPFKECVGF�CP�KOOWPQVQZKE�GHHGEV�QH�1 �GZRQUWTG��GURGEKCNN[�QP�6�EGNN
�

RQRWNCVKQPU���(QT�GZCORNG��#TCP[K�GV�CN��
������HQWPF�VJCV�C����FC[�
��J�FC[����FC[U�YGGM�

GZRQUWTG�QH�OKEG�VQ�����RRO�1 �UWRRTGUUGF�DNCUVQIGPGUKU�QH�URNGPKE�N[ORJQE[VGU�VQ�6�EGNN��DWV
�

PQV�$�EGNN�OKVQIGPU��VJG�CDKNKV[�QH�VJGUG�EGNNU�VQ�RTQFWEG�CPVKDQFKGU�YCU�PQV�CHHGEVGF�GKVJGT��

#U�ECP�DG�UGGP�HTQO�6CDNG������VJKU�FCVCDCUG�JCU�ITGCVN[�GZRCPFGF�CPF�CNUQ�JCU�DGGP�TGEGPVN[

TGXKGYGF�
,CMCD�GV�CN�����������/CP[�QH�VJG�UVWFKGU�KPENWFG�DQVJ�VJG�RWNOQPCT[�CPF�U[UVGOKE

KOOWPG�U[UVGO��YJKEJ��VQ�C�FGITGG��CTG�EQORCTVOGPVCNK\GF��DQVJ�U[UVGOU�CTG�FKUEWUUGF�JGTG�

5VWFKGU�QP�VJG�GHHGEV�QH�1 �GZRQUWTG�QP�VJG�KOOWPG�U[UVGO�ECP�DG�FKXKFGF�KPVQ�VJTGG
�

DTQCF�ECVGIQTKGU���6JGUG�CTG�
���OGCUWTGOGPV�QH�N[ORJQKF�QTICP�YGKIJVU�CPF�EGNNWNCT

EQORQUKVKQP��
���FGVGTOKPCVKQP�QH�VJG�HWPEVKQPCN�ECRCEKV[�QH�N[ORJQE[VGU�KP�VJG�CDUGPEG�QH

CPVKIGPKE�UVKOWNCVKQP��CPF�
���OGCUWTGOGPV�QH�VJG�KOOWPG�TGURQPUG�HQNNQYKPI�CPVKIGPKE

UVKOWNCVKQP���

&\KGF\KE�CPF�9JKVG�
����C��QDUGTXGF�VJCV�GZRQUWTG�QH�OKEG�VQ�����������CPF

����RRO�1 �HQT����J�FC[�HQT����FC[U�TGUWNVGF�KP�C�EQPEGPVTCVKQP�FGRGPFGPV�KPKVKCN�FGRNGVKQP�QH
�

EGNNU�KP�VJG�OGFKCUVKPCN�N[ORJ�PQFGU�
/.0U��
&C[U���CPF�����VJKU�YCU�HQNNQYGF�D[�C�6�EGNN

J[RGTRNCUKC�RGCMKPI�CDQWV�&C[U���CPF�����6JGTG�YCU�CP�GPJCPEGF�DNCUVQIGPKE�TGURQPUG�VQ�VJG

6�EGNN�OKVQIGP�EQPECPCXCNKP�#�
%QP#��CV�����RRO�1 �
QPN[�NGXGN�VGUVGF����6JGTG�YCU�PQ�GHHGEV
�

QH�1 �QP�EGNN�FKXKUKQP�OQTRJQNQI[�QH�$�EGNNU���+P�C�UKOKNCT�UVWF[��GZRQUWTG�QH�OKEG�VQ�����RRO
�

1 �HQT����J�FC[�HQT����FC[U�TGUWNVGF�KP�CP�KPKVKCN�VJ[OKE�CVTQRJ[��YKVJ�TGVWTP�VQ�PQTOCN�VJ[OWU
�

YGKIJVU�D[�&C[����QH�GZRQUWTG�
&\KGF\KE�CPF�9JKVG������D����'ZRQUWTG�QH�TCVU�VQ�����RRO

1 �HQT����J�FC[�HQT����FC[U�CNUQ�KPETGCUGF�DTQPEJWU�CUUQEKCVGF�N[ORJ�PQFG�CPF�/.0�EGNN
�

RTQNKHGTCVKQP�CV���CPF���FC[U�QH�GZRQUWTG��DWV�PQV�CV�������CPF����FC[U�QH�GZRQUWTG�
&\KGF\KE

GV�CN�����������$NGCXKPU�CPF�&\KGF\KE�
������QDUGTXGF�VJCV�GZRQUWTG�QH�$#.$�E�OKEG�VQ

����RRO�1 �HQT����J�FC[�HQT����FC[U�TGUWNVGF�KP�FGETGCUGF�URNGGP�CPF�VJ[OWU�YGKIJVU�CV�&C[
�

���YKVJ�TGEQXGT[�CV�&C[������6JG�CDUQNWVG�PWODGT�QH�VJ[OQE[VGU�FGETGCUGF�HQNNQYKPI�GZRQUWTG

QH�OKEG�VQ�����RRO�1 �HQT����J�FC[�HQT���FC[U�
.K�CPF�4KEJVGTU������C��CPF�VQ�����RRO�1 �HQT
� �

���J�FC[�HQT���YGGMU�
.K�CPF�4KEJVGTU������D����#NVJQWIJ�VJG�NCVVGT��GZRQUWTG�RTQVQEQN


����RRO�HQT����J�FC[�HQT���YGGMU��FGETGCUGF�VJG�CDUQNWVG�PWODGT�QH�VJ[OQE[VGU��CP�KPETGCUG

KP�VJG�RGTEGPVCIG�QH�VJ[OQE[VGU�YCU�QDUGTXGF�KP�VJG�CDUGPEG�QH�CP[�EJCPIGU�KP�URNGPKE�6�EGNNU


.K�CPF�4KEJVGTU������D����%QPVKPWQWU�GZRQUWTG�QH�TCVU�VQ�������RRO�1 �HQT���FC[U�KPETGCUGF
�

/.0�6�$�N[ORJQE[VG�TCVKQU�KOOGFKCVGN[�CPF���FC[U�RQUVGZRQUWTG�
8CP�.QXGTGP�GV�CN����������

$NGCXKPU�CPF�&\KGF\KE�
������QDUGTXGF�CP�KPETGCUGF�KPHKNVTCVKQP�QH�6J[���� �N[ORJQE[VGU�CPF

+I/ �EGNNU�KPVQ�VJG�1 �KPFWEGF�RWNOQPCT[�NGUKQP�HQNNQYKPI�GZRQUWTG�QH�OKEG�VQ�����RRO�1 �HQT

� �

���J�FC[�HQT����FC[U���6JG�NGUKQP�YCU�FGHKPGF�D[�SWCPVKVCVKXG�JKUVQOQTRJQOGVTKE�CPCN[UKU�CU

CP[�NWPI�CTGC�YKVJ�KPHNCOOCVQT[�EGNN�KPHKNVTCVKQP��EGNNWNCT�RTQNKHGTCVKQP��EQPUQNKFCVKQP��QT

GFGOC���&\KGF\KE�CPF�9JKVG�
����C��HWTVJGT�KPXGUVKICVGF�VJGUG�6�EGNN�GHHGEVU�D[�GZRQUKPI

PQTOCN�CPF�CVJ[OKE�PWFG



�
��
�

6CDNG�������'HHGEVU�QH�1\QPG�QP�*QUV�&GHGPUG�/GEJCPKUOU���+OOWPQNQI[C

1\QPG

%QPEGPVTCVKQP

'ZRQUWTG

&WTCVKQP

5RGEKGU� 5GZ


5VTCKP�

#IG
D

1DUGTXGF 'HHGEV
U� 4GHGTGPEGRRO �I�O

���� DCUG�

URKMG TKUKPI

VQ ����

��� DCUG�

URKMG TKUKPI

VQ ���

�� J�FC[� � FC[U�YGGM

DCUG� TCORGF URKMG

� J�FC[� � FC[U�YGGM

4CV� /


(����

�� FC[U QNF

0Q GHHGEV QP URNGPKE 0- EGNN CEVKXKV[ QT URNGPKE N[ORJQE[VG DNCUVQIGPKE TGURQPUG VQ 6�EGNN OKVQIGPU


2*# CPF %QP#� QT $�EGNN OKVQIGP 
5� UCNOQPGNNC IN[EQRTQVGKP��

5GNITCFG GV CN� 
�����

���

���

���

���

���

�����

���� J�FC[ HQT �� FC[U 4CV� /


(����

���� YGGMU QNF

&GETGCUGF NWPI 0- EGNN CEVKXKV[ CV ��� RRO QP &C[U �� �� CPF �� YKVJ TGEQXGT[ CV &C[ ��� FGETGCUGF

0- EGNN CEVKXKV[ CV ��� RRO QP &C[ � 
QPN[ FC[ VGUVGF��

$WTNGUQP GV CN� 
�����

����

����

����

����

����

���

���

�����

�����

�����

%QPVKPWQWU HQT � FC[U 4CV� /


9KUVCT�

� YGGMU QNF

#V ����� RRO� KPETGCUGF 6�$ EGNN TCVKQU KP /.0� &GETGCUGF 6�$ EGNN TCVKQU KP /.0 CPF FGNC[GF�

V[RG J[RGTUGPUKVKXKV[ TGURQPUG HQNNQYKPI .KUVGTKC OQPQE[VQIGPGU KOOWPK\CVKQP�

8CP .QXGTGP GV CN� 
�����

���

���

����

���

���

�����

�� J�FC[ HQT � FC[U 4CV� /


9KUVCT�

05

&GETGCUGF NWPI 0- EGNN CEVKXKV[ CV ���� RRO� KPETGCUGF NWPI 0- EGNN CEVKXKV[ CV ��� CPF

��� RRO�

8CP .QXGTGP GV CN� 
�����

��� ��� �� J�FC[ HQT � YGGMU /QWUG� (


$#.$�E�

� YGGMU QNF

+PETGCUG KP RGTEGPVCIG QH VJ[OQE[VGU YKVJ NQYGT CDUQNWVG PWODGTU� 0Q EJCPIGU KP URNGPKE

6�N[ORJQE[VGU�

.K CPF 4KEJVGTU 
����D�

���

���

���

���

���

�����

�� J�FC[ HQT �� FC[U /QWUG� (


%&���

%QPEGPVTCVKQP� FGRGPFGPV /.0 EGNN FGRNGVKQPU 
&C[U � CPF �� HQNNQYGF D[ 6�EGNN J[RGTRNCUKC 
&C[U

�� �� ��� CPF ���� 'PJCPEGF DNCUVQIGPKE TGURQPUG VQ 6�EGNN OKVQIGP %QP# CV � CPF � FC[U CV ��� RRO


QVJGT NGXGNU PQV VGUVGF��

&\KGF\KE CPF 9JKVG 
����C�

��� ��� �� J�FC[ HQT �� FC[U /QWUG� (


5YKUU�

&GETGCUGF CPVKXKTCN UGTWO CPVKDQF[ HQNNQYKPI KPHNWGP\C XKTWU KPHGEVKQP CPF FGETGCUGF 6�EGNNU KP NWPI

VKUUWG�

,CMCD CPF *OKGNGUMK 
�����

��� ��� �� J�FC[ HQT �� FC[U 4CV� /


(����

�� YGGMU QNF

$#.6 CPF /.0 EGNN RTQNKHGTCVKQP CV � FC[U� DWV PQV CV &C[U �� �� �� CPF ��� &\KGF\KE GV CN� 
�����

��� ����� �� J�FC[ HQT �� FC[U /QWUG� (


%&���

/.0 J[RGTRNCUKC� 6J[OKE CVTQRJ[ VJTQWIJ &C[ � YKVJ TGVWTP VQ EQPVTQN NGXGN CV &C[ ��� &\KGF\KE CPF 9JKVG 
����D�

��� ����� �� J�FC[ HQT � FC[U /QWUG� (


$#.$�E�

���� YGGMU QNF

&GETGCUG KP VJG CDUQNWVG PWODGT QH VJ[OQE[VGU� .K CPF 4KEJVGTU 
����C�

��� ����� �� J�FC[ HQT � CPF

�� FC[U

/QWUG� (


#VJ[OKE CPF

GWVJ[OKE�

%QORCTGF VQ GWVJ[OKE 
PW�� OKEG� CVJ[OKE PWFG 
PW�PW� OKEG JCXG KPETGCUGF NWPI

KPHNCOOCVKQP CPF NGUKQP XQNWOG� DWV PQ /.0 J[RGTRNCUKC�

&\KGF\KE CPF 9JKVG 
����C�



�
��
�

6CDNG�����
EQPV	F����'HHGEVU�QH�1\QPG�QP�*QUV�&GHGPUG�/GEJCPKUOU���+OOWPQNQI[C

1\QPG

%QPEGPVTCVKQP

'ZRQUWTG

&WTCVKQP

5RGEKGU� 5GZ


5VTCKP�

#IG
D

1DUGTXGF 'HHGEV
U� 4GHGTGPEGRRO �I�O

��� ����� �� J�FC[ HQT �� FC[U /QWUG� (


$#.$�E�

����� YGGMU QNF

&GETGCUGF URNGGP CPF VJ[OWU YGKIJV CV &C[ � YKVJ TGEQXGT[ CV &C[ ��� +PETGCUGF

KPHKNVTCVKQP

QH 6J[���� N[ORJQE[VGU CPF +I/ EGNNU KPVQ VJG 1 �KPFWEGF RWNOQPCT[ NGUKQP�
 

�

$NGCXKPU CPF &\KGF\KE 
�����

��� ����� �� J�FC[ HQT �� FC[U /QWUG� (


$�%�( �
�

��� YGGMU QNF

&GETGCUGF DNCUVQIGPGUKU QH /.0 CPF URNGPKE N[ORJQE[VGU VQ 2*# OKVQIGP QP &C[ ��

PQ GHHGEV QP &C[U �� �� CPF ��� &GETGCUGF URNGPKE 0- EGNN CEVKXKV[ QP &C[U � CPF ��

PQ GHHGEV QP &C[U � CPF ��� &GETGCUGF RWNOQPCT[ +I) CPF +I# TGURQPUG VQ QXCNDWOKP

KOOWPK\CVKQP�

)KNOQWT CPF ,CMCD 
�����

��� ����� �� J�FC[ HQT �� FC[U /QWUG� /


$#.$�E�

��� OQ QNF

5WRRTGUUKQP QH FGNC[GF�V[RG J[RGTUGPUKVKXKV[ TGURQPUG VQ 54$%U QP &C[ �� PQ GHHGEV QP

&C[U �� �� CPF ��� 6J[OKE CVTQRJ[ QP &C[ � YKVJ FGETGCUGF 6J[���� EGNNU KP VJ[OWU�


(WLKOCMK GV CN� 
�����

��� ����� �� J�FC[ HQT

� YGGMU

/QWUG� /


$#.$�E�

� YGGMU QNF

5WRRTGUUKQP QH UGTWO +I) HQNNQYKPI QXCNDWOKP KOOWPK\CVKQP� 1\CYC 
�����

��� ����� �� J�FC[ HQT

� YGGMU

/QWUG� /


%��$�� ¥

&$#�� (��

����� YGGMU QNF

&GETGCUGF CDKNKV[ QH URNGGP EGNNU VQ IGPGTCVG C RTKOCT[ CPVKDQF[ TGURQPUG VQ 54$%U KP XKVTQ� 9TKIJV GV CN� 
�����

��� ����� � J�FC[ HQT � FC[U 4CV� /


.QPI�'XCPU�

��� YGGMU QNF

0Q GHHGEV QP NWPI CPF URNGPKE #&%% CEVKXKV[�

'PJCPEGF DNCUVQIGPGUKU QH URNGPKE N[ORJQE[VGU VQ 2*#� %QP#� CPF NKRQRQN[UCEEJCTKFG

OKVQIGPU CV ��� RRO�

'UMGY GV CN� 
�����

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

#IG QT DQF[ YGKIJV CV UVCTV QH GZRQUWTG�
D



����

OKEG�VQ�����RRO�1 �HQT���QT����FC[U�
���J�FC[����#HVGT���FC[U�QH�GZRQUWTG��VJG�CVJ[OKE�PWFG
�

OKEG�FKF�PQV�JCXG�VJG�/.0�J[RGTRNCUKC�UGGP�KP�VJG�GWVJ[OKE�OKEG���*QYGXGT��VJG�CVJ[OKE

PWFG�OKEG�JCF�C�ITGCVGT�KPHNCOOCVQT[�TGURQPUG�CPF�CP�KPETGCUG�KP�NWPI�NGUKQP�XQNWOGU

EQORCTGF�VQ�VJG�GWVJ[OKE�OKEG���6JWU��KV�CRRGCTU�VJCV�6�EGNNU�JCXG�UQOG�KPXQNXGOGPV�KP

RTQVGEVKPI�VJG�NWPIU�HTQO�VJG�OQTRJQNQIKECN�GHHGEVU�QH�1 �
�

6JG�CDQXG�NQPIKVWFKPCN�UVWFKGU�QP�VJG�GHHGEVU�QH�1 �GZRQUWTG�QP�N[ORJQKF�QTICP�EGNN
�

PWODGTU�RTQXKFG�KPHQTOCVKQP�QP�EGNNWNCT�VTCHHKE�CPF�EGNN�PWODGTU�DWV�RTQXKFG�HGY�KPUKIJVU�KPVQ

VJG�HWPEVKQPCN�ECRCEKV[�QH�VJG�N[ORJQE[VGU���#�PWODGT�QH�UVWFKGU�JCXG�KPXGUVKICVGF�VJG�GHHGEV�QH

1 �GZRQUWTG�QP�VJG�DNCUVQIGPKE�TGURQPUG�QH�N[ORJQE[VGU�VQ�PQPURGEKHKE�OKVQIGPU���6JGUG�CUUC[U
�

OGCUWTG�PQPURGEKHKE�ENQPCN�GZRCPUKQP�QH�VJG�N[ORJQE[VG�RQRWNCVKQP��C�ETKVKECN�UVGR�FWTKPI�VJG

CORNKHKECVKQP�QH�VJG�KOOWPG�TGURQPUG���'ZRQUWTG�QH�OKEG�VQ�����RRO�1 �HQT����J�FC[�HQT���
�

FC[U�GPJCPEGF�VJG�/.0�EGNN�DNCUVQIGPKE�TGURQPUG�VQ�VJG�6�EGNN�OKVQIGP�%QP#�CV���CPF���FC[U

QH�GZRQUWTG��YKVJ�TGVWTP�VQ�EQPVTQN�NGXGNU�D[�&C[����
&\KGF\KE�CPF�9JKVG������C����+P�C�UKOKNCT

OCPPGT��)KNOQWT�CPF�,CMCD�
������QDUGTXGF�VJCV�EQPVKPWQWU�GZRQUWTG�QH�OKEG�VQ�����RRO

1 �FGETGCUGF�VJG�/.0�CPF�URNGPKE�N[ORJQE[VG�DNCUVQIGPKE�TGURQPUG�VQ�VJG�6�EGNN�OKVQIGP
�

RJ[VQJGOCIINWVKPKP�
2*#��QP�&C[���QH�GZRQUWTG��YKVJ�VJG�GHHGEV�CDTQICVGF�CHVGT�RTQNQPIGF

GZRQUWTG���#P�GPJCPEGF�DNCUVQIGPKE�TGURQPUG�QH�URNGPKE�N[ORJQE[VGU�VQ�2*#�CPF�%QP�#�CPF�C

$�EGNN�OKVQIGP�
'UEJGTKEJKC�EQNK�NKRQRQN[UCEEJCTKFG��YCU�QDUGTXGF�HQNNQYKPI�GZRQUWTG�QH�TCVU

VQ�����RRO�1 �HQT���J�FC[�HQT���FC[U�
'UMGY�GV�CN���������
�

0CVWTCN�MKNNGT�EGNN�CEVKXKV[�CNUQ�JCU�DGGP�UVWFKGF���1PG�UWEJ�UVWF[�KP�TCVU�QDUGTXGF�C

FGETGCUGF�NWPI�0-�EGNN�CEVKXKV[�HQNNQYKPI�������CPF���FC[U�QH�GZRQUWTG�VQ�����RRO�HQT

�����J�FC[��YKVJ�TGEQXGT[�D[�&C[����
$WTNGUQP�GV�CN�����������+P�C�UKOKNCT�GZRGTKOGPV�

8CP�.QXGTGP�GV�CN��
������QDUGTXGF�FGETGCUGF�NWPI�0-�EGNN�CEVKXKV[�HQNNQYKPI���FC[U�QH

EQPVKPWQWU�GZRQUWTG�QH�TCVU�VQ������RRO�1 ��JQYGXGT��GZRQUWTG�VQ�����CPF�����RRO�GPJCPEGF
�

NWPI�0-�EGNN�CEVKXKV[���'ZRQUWTG�QH�OKEG�HQT����J�FC[�HQT����FC[U�VQ�����RRO�1 �CNUQ
�

FGETGCUGF�URNGPKE�0-�EGNN�CEVKXKV[�QP�&C[U���CPF����YKVJ�C�TGVWTP�VQ�EQPVTQN�XCNWGU�QP�&C[U��

CPF����
)KNOQWT�CPF�,CMCD����������(KPCNN[��5GNITCFG�GV�CN��
������WUGF�CP�GZRGTKOGPVCN

RTQVQEQN�FGUKIPGF�VQ�OKOKE�FKWTPCN�WTDCP�1 �GZRQUWTG�RCVVGTPU���4CVU�YGTG�GZRQUGF�VQ�C
�

DCEMITQWPF�NGXGN�QH������RRO�HQT����J�
��FC[U�YGGM���HQNNQYGF�D[�C�DTQCF�GZRQUWTG�URKMG


��FC[U�YGGM��TKUKPI�HTQO������VQ������RRO�CPF�TGVWTPKPI�VQ������RRO�QXGT���J��CPF�VJGP

HQNNQYGF�D[���J�FQYPVKOG���#HVGT���������������QT����YGGMU�QH�GZRQUWTG��URNGGP�EGNNU�YGTG

CUUGUUGF�HQT�0-�EGNN�CEVKXKV[�CPF�TGURQPUGU�VQ�6�EGNN�OKVQIGPU�
2*#�CPF�%QP#��CPF�C�$�EGNN

OKVQIGP�
5CNOQPGNNC�V[RJKOWTKWO�IN[EQRTQVGKP����1\QPG�GZRQUWTG�JCF�PQ�GHHGEV�QP�0-�EGNN

CEVKXKV[��PQT�YGTG�VJGTG�CP[�1 �TGNCVGF�EJCPIGU�KP�OKVQIGP�TGURQPUGU�KP�URNGPKE�QT�DNQQF
�

NGWMQE[VGU���6JGTG�YGTG�CNUQ�PQ�GHHGEVU�QH�C�UKPING���J�GZRQUWTG�VQ�����RRO�1 �QP�URNGGP�EGNN
�

TGURQPUGU�VQ�VJG�OKVQIGPU�KOOGFKCVGN[�CHVGT�GZRQUWTG�QT�CV���������CPF����J�VJGTGCHVGT��

5GXGTCN�UVWFKGU�CNUQ�JCXG�KPXGUVKICVGF�VJG�GHHGEV�QH�1 �GZRQUWTG�QP�VJG�KOOWPG
�

TGURQPUG�HQNNQYKPI�CPVKIGPKE�UVKOWNCVKQP���(WLKOCMK�
������QDUGTXGF�VJCV�GZRQUWTG�QH�OKEG�VQ

����RRO�1 �HQT����J�FC[�HQT����FC[U�UWRRTGUUGF�VJG�RTKOCT[�URNGPKE�CPVKDQF[�TGURQPUG�VQ
�

UJGGR�TGF�DNQQF�EGNNU�
54$%U��6�EGNN�FGRGPFGPV�CPVKIGP��DWV�PQV�VQ�&02�(KEQNN�
6�EGNN�

KPFGRGPFGPV�CPVKIGP����+P�C�UKOKNCT�UVWF[��GZRQUWTG�QH�OKEG�VQ�����RRO�1 �HQT����J�FC[�HQT���
�

FC[U�UWRRTGUUGF�VJG�FGNC[GF�V[RG�J[RGTUGPUKVKXKV[�TGURQPUG�VQ�54$%U�QP�&C[����DWV�PQV�QP

&C[U�������CPF����
(WLKOCMK�GV�CN�����������5WRRTGUUKQP�QH�UGTWO�+I)�NGXGNU�QP�QXCNDWOKP

KOOWPK\CVKQP�YCU�QDUGTXGF�HQNNQYKPI�GZRQUWTG�QH�OKEG�VQ�����RRO�1 �HQT����J�FC[�HQT
�

��YGGMU�
1\CYC����������&GETGCUGF�RWNOQPCT[�+I)�CPF�+I#�TGURQPUGU�QP�QXCNDWOKP

KOOWPK\CVKQP�YGTG�CNUQ�QDUGTXGF�KP�OKEG�FWTKPI�C���YGGM�1 �GZRQUWTG�HQT����J�FC[�VQ
�



����

����RRO�
)KNOQWT�CPF�,CMCD����������'ZRQUWTG�QH�OKEG�VQ�����RRO�1 �EQPVKPWQWUN[�HQT
�

���FC[U�FWTKPI�VJG�EQWTUG�QH�KPHNWGP\C�XKTWU�KPHGEVKQP�CNUQ�FGETGCUGF�VJG�UGTWO�JGOCIINWVKPKP

CPVKXKTCN�CPVKDQF[�TGURQPUG�
,CMCD�CPF�*OKGNGUMK���������

8CP�.QXGTGP�GV�CN��
������KPXGUVKICVGF�CPVKIGP�URGEKHKE�TGURQPUGU�HQNNQYKPI

RWNOQPCT[�.KUVGTKC�KPHGEVKQP�CPF�QDUGTXGF�PQ�UKIPKHKECPV�EJCPIGU�KP�VJG�FGNC[GF�V[RG

J[RGTUGPUKVKXKV[�TGURQPUG�YJGP�1 �GZRQUWTG�
EQPVKPWQWU�������RRO��YCU�HQT���FC[U�RTKQT�VQ
�

KPHGEVKQP���*QYGXGT��KH�VJG�1 �GZRQUWTG�VQQM�RNCEG�YJGP�CP�KPHGEVKQP�YKVJ�.KUVGTKC�YCU�CNUQ
�

RTGUGPV�
HTQO�&C[U���VQ���QT�HTQO�&C[U���VQ������VJG�FGNC[GF�V[RG�J[RGTUGPUKVKXKV[�TGURQPUG

YCU�UKIPKHKECPVN[�FGETGCUGF���+P�C�UKOKNCT�OCPPGT��PQ�UKIPKHKECPV�EJCPIGU�YGTG�QDUGTXGF�KP�VJG

URNGPKE�N[ORJQRTQNKHGTCVKXG�TGURQPUG�VQ�.KUVGTKC�CPVKIGP�YJGP�VJG������RRO�1 �GZRQUWTG
�

RTGEGFGF�VJG�KPHGEVKQP��YJGTGCU�VJG�TGURQPUG�YCU�UWRRTGUUGF�YJGP�VJG������RRO�1 �GZRQUWTG
�

QEEWTTGF�KOOGFKCVGN[�CHVGT�KPHGEVKQP�QT�HTQO�&C[U���VQ����CHVGT�KPHGEVKQP���+P�VJG�UCOG�UGTKGU

QH�GZRGTKOGPVU��8CP�.QXGTGP�GV�CN��
������QDUGTXGF�VJCV�EQPVKPWQWU�GZRQUWTG�VQ������RRO

1 �KORCKTGF�VJG�KPETGCUG�KP�6�$�N[ORJQE[VG�TCVKQU�VJCV�QEEWTTGF�KP�TGURQPUG�VQ�VJG�.KUVGTKC
�

KPHGEVKQP�

������� +PVGTCEVKQP�YKVJ�+PHGEVKQWU�#IGPVU
$GECWUG�TGURKTCVQT[�KPHGEVKQPU�TGOCKP�QPG�QH�VJG�OQUV�EQOOQP�RWDNKE�JGCNVJ

RTQDNGOU��KV�KU�KORQTVCPV�VQ�FGVGTOKPG�YJGVJGT�QT�PQV�GZRQUWTG�VQ�CKT�RQNNWVCPVU�TGFWEG

UWUEGRVKDKNKV[�VQ�KPHGEVKQWU�CIGPVU���/GCUWTGOGPV�QH�VJG�EQORGVGPEG�QH�VJG�JQUV	U�CPVKOKETQDKCN

OGEJCPKUOU�ECP�DGUV�DG�VGUVGF�D[�EJCNNGPIKPI�CKT�RQNNWVCPV�GZRQUGF�CPKOCNU�CPF�VJG�ENGCP�CKT�

GZRQUGF�EQPVTQN�CPKOCNU�VQ�CP�CGTQUQN�QH�XKCDNG�QTICPKUOU���+H�VJG�VGUV�UWDUVCPEG��UWEJ�CU�1 �
�

FGETGCUGU�VJG�GHHKEKGPE[�QH�VJG�JQUV	U�KPVGITCVGF�RTQVGEVKXG�OGEJCPKUOU�
K�G���RJ[UKECN�ENGCTCPEG

XKC�VJG�OWEQEKNKCT[�GUECNCVQT��OKETQDKEKFCN�CEVKXKV[�QH�VJG�#/U��CPF�CUUQEKCVGF�JWOQTCN�CPF

EGNNWNCT�KOOWPQNQIKE�GXGPVU���VJG�OKETQQTICPKUOU�CTG�NGUU�GHHKEKGPVN[�MKNNGF�KP�VJG�NWPIU��QT�VJG

QTICPKUOU�OC[�GXGP�OWNVKRN[��TGUWNVKPI�KP�VJG�FGOKUG�QH�VJG�JQUV���6JG�FGHGPUKXG�HWPEVKQP�QH

VJG�NWPI�KU�TGOCTMCDN[�UKOKNCT�CETQUU�CPKOCNU�URGEKGU��CPF�CXCKNCDNG�JWOCP�FCVC�UWIIGUVU�VJCV

SWCNKVCVKXG�HKPFKPIU�QDVCKPGF�QP�HWPEVKQPCN�TGUKUVCPEG�OGEJCPKUOU�WUKPI�CRRTQRTKCVG�CPKOCN

OQFGNU�OC[�DG�GZVTCRQNCVGF�VQ�JWOCPU�
)TGGP��������

6JG�UVWFKGU�FGVCKNGF�KP�VJG�RTGXKQWU�ETKVGTKC�FQEWOGPV�
7�5��'PXKTQPOGPVCN

2TQVGEVKQP�#IGPE[��������RTKOCTKN[�WUGF�VJG�OQWUG��KPHGEVKXKV[�OQFGN��
)CTFPGT���������

$TKGHN[��CPKOCNU�CTG�TCPFQON[�UGNGEVGF�VQ�DG�GZRQUGF�VQ�GKVJGT�ENGCP�CKT�QT�1 ���#HVGT�GZRQUWTG�
�

VJG�CPKOCNU�HTQO�DQVJ�ITQWRU�CTG�EQODKPGF�CPF�GZRQUGF�VQ�CP�CGTQUQN�QH�OKETQQTICPKUOU���6JG

XCUV�OCLQTKV[�QH�VJGUG�UVWFKGU�JCXG�DGGP�EQPFWEVGF�YKVJ�UVTGRVQEQEEWU�URGEKGU���#V�VJG

VGTOKPCVKQP�QH�VJG�KPHGEVKQWU�GZRQUWTG�RGTKQF��VJG�CPKOCNU�CTG�JQWUGF�KP�ENGCP�CKT�CPF�VJG

OQTVCNKV[�TCVG�KP�VJG�VYQ�ITQWRU�KU�FGVGTOKPGF�FWTKPI�C����FC[�JQNFKPI�RGTKQF���+P�VJKU�U[UVGO�

VJG�EQPEGPVTCVKQPU�QH�1 �WUGF�FQ�PQV�ECWUG�CP[�OQTVCNKV[���6JG�OQTVCNKV[�KP�VJG�EQPVTQN�ITQWR
�


ENGCP�CKT�RNWU�GZRQUWTG�VQ�VJG�OKETQQTICPKUO��TCPIGU�HTQO�CRRTQZKOCVGN[����VQ�����CPF

TGHNGEVU�VJG�PCVWTCN�TGUKUVCPEG�QH�VJG�JQUV�VQ�VJG�KPHGEVKQWU�CIGPVU���6JG�FKHHGTGPEG�KP�OQTVCNKV[

DGVYGGP�1 �GZRQUWTG�ITQWRU�CPF�VJG�EQPVTQNU�KU�EQPEGPVTCVKQP�TGNCVGF�
)CTFPGT����������6JGUG
�

UVWFKGU�UJQYGF�VJCV��FGRGPFKPI�QP�VJG�1 �GZRQUWTG�RTQVQEQN��C���J�GZRQUWTG�VQ�EQPEGPVTCVKQPU
�

CU�NQY�CU������RRO�1 �ECP�GPJCPEG�VJG�KPETGCUGF�OQTVCNKV[�QH�%&���OKEG�HTQO�UVTGRVQEQEEWU
�

KPHGEVKQP�
%QHHKP�GV�CN���������%QHHKP�CPF�)CTFPGT��������/KNNGT�GV�CN�����������*QYGXGT�

CNVJQWIJ�C�RTQNQPIGF�KPVGTOKVVGPV�GZRQUWTG�
����FC[U��VQ�����RRO�1 �KPETGCUGF�OQTVCNKV[�KP
�

VJKU�OQFGN�U[UVGO��VJG�OCIPKVWFG�QH�VJG�GHHGEV�YCU�PQV�UWDUVCPVKCNN[�ITGCVGT�VJCP�VJCV�CHVGT

CEWVG�GZRQUWTG�
#TCP[K�GV�CN���������



����

#PQVJGT�CRRTQCEJ�VQ�CUUGUU�VJG�GHHGEV�QH�CKT�RQNNWVCPVU�QP�JQUV�FGHGPUGU�KU�VQ

SWCPVKVCVG�TCVGU�QH�RWNOQPCT[�DCEVGTKCN�KPCEVKXCVKQP�HQNNQYKPI�CGTQUQN�KPHGEVKQP�YKVJ

OKETQQTICPKUOU���+P�VJKU�U[UVGO��VJG�CPKOCNU�CTG�GZRQUGF�GKVJGT�VQ�ENGCP�CKT�QT�VQ�VJG�CKT

RQNNWVCPV�CPF�VJGP�CTG�GZRQUGF�VQ�CP�CGTQUQN�QH�OKETQQTICPKUOU�KP�C�OCPPGT�UKOKNCT�VQ�VJG

OGVJQF�WUGF�HQT�VJG�KPHGEVKXKV[�OQFGN���*QYGXGT��KPUVGCF�QH�CUUGUUKPI�GPJCPEGOGPV�QH

OQTVCNKV[��XKCDNG�DCEVGTKC�CTG�SWCPVKVCVGF�KP�NWPI�JQOQIGPCVGU�CV�XCTKQWU�VKOGU�CHVGT�KPJCNCVKQP

QH�VJG�OKETQQTICPKUOU�
)QNFUVGKP�GV�CN�������C�D����+P�CKT�GZRQUGF�EQPVTQN�CPKOCNU��VJGTG�KU�C

TCRKF�KPCEVKXCVKQP�QH�VJG�KPJCNGF�OKETQQTICPKUOU�VJCV�JCXG�DGGP�FGRQUKVGF�KP�VJG�TGURKTCVQT[

VTCEV���*QYGXGT��1 �GZRQUWTG�CNVGTU�VJG�CDKNKV[�QH�VJG�OKETQDKEKFCN�OGEJCPKUOU�QH�VJG�NWPIU�VQ
�

HWPEVKQP�PQTOCNN[�CPF�DCEVGTKCN�KPCEVKXCVKQP�RTQEGGFU�CV�C�UNQYGT�TCVG��KPFKECVKPI�KORCKTOGPV�QH

JQUV�FGHGPUGU���(QT�GZCORNG��)QNFUVGKP�GV�CN��
����D��UJQYGF�VJCV�C���J�GZRQUWTG�QH�OKEG�VQ

�����RRO�1 �CHVGT�KPHGEVKQP�YKVJ�5��CWTGWU�FGETGCUGF�NWPI�DCEVGTKEKFCN�CEVKXKV[���5VWFKGU
�

CRRGCTKPI�KP�VJG�NKVGTCVWTG�UKPEG�RWDNKECVKQP�QH�VJG�RTGXKQWU�ETKVGTKC�FQEWOGPV�
7�5�

'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��������CTG�FGUETKDGF�DGNQY�
CNUQ�UGG�6CDNG�������

)KNOQWT�GV�CN��
����C��QDUGTXGF�VJCV�GZRQUWTG�QH�%�*�*G,�CPF�%��$N���OKEG�HQT

��J�VQ�����CPF�����RRO�1 �TGUWNVGF�KP�FGETGCUGF�KPVTCRWNOQPCT[�MKNNKPI�QH�5��\QQGRKFGOKEWU�KP
�

DQVJ�UVTCKPU�QH�OKEG���#NVJQWIJ�DQVJ�UVTCKPU�YGTG�CHHGEVGF��VJG�%�*�*G,�OKEG�CRRGCTGF�VQ�DG

OQTG�UWUEGRVKDNG�DGECWUG�DCEVGTKEKFCN�CEVKXKV[�YCU�FGETGCUGF�UQQPGT�CPF�OQTVCNKV[�YCU

GPJCPEGF�OQTG���)KNOQWT�GV�CN��
����D��GZRCPFGF�VJGUG�UVWFKGU�VQ�%&���OKEG�QH�FKHHGTGPV�CIGU


��CPF���YGGMU�QNF��GZRQUGF�HQT���J�VQ�����CPF�����RRO�1 ���6JG�JKIJGT�
�

EQPEGPVTCVKQP�FGETGCUGF�KPVTCRWNOQPCT[�MKNNKPI���J�CHVGT�KPHGEVKQP�YKVJ�5��\QQGRKFGOKEWU��VJGTG

YCU�PQ�GHHGEV�QH�CIG���*QYGXGT��VJG���YGGM�QNF�OKEG�YGTG�OQTG�UWUEGRVKDNG�VQ�VJG�KPHGEVKQP

DGECWUG�OQTVCNKVKGU�YGTG��������CPF�����KP�VJG�CKT������RRO��CPF�����RRO�GZRQUWTG�ITQWRU�

TGURGEVKXGN[��YJGTGCU�QPN[��������CPF�����QH�VJG�QNFGT�CPKOCNU�FKGF�YKVJ��CPCNQIQWU�GZRQUWTG��

2TGVTGCVOGPV�QH�VJG�OKEG�YKVJ�KPFQOGVJCEKP�TGFWEGF�VJG�1 �KPFWEGF�GPJCPEGOGPV�QH�2)'
� �

NGXGNU�KP�$#.�CU�YGNN�CU�VJG�GPJCPEGF�OQTVCNKV[�KP�VJG���YGGM�QNF�OKEG��UWIIGUVKPI�CP

KPXQNXGOGPV�QH�CTCEJKFQPKE�CEKF�OGVCDQNKVGU�KP�CPVKDCEVGTKCN�FGHGPUGU�

)KNOQWT�CPF�5GNITCFG�
������UVWFKGF�VJG�KPVGTURGEKGU�TGURQPUG�VQ�GZRGTKOGPVCN

5��\QQGRKFGOKEWU�KPHGEVKQP�QH�TCVU�CPF�%�*�*G,�CPF�%��$N���OKEG�HQNNQYKPI�C���J�GZRQUWTG�VQ

����CPF�����RRO�1 ���'ZRQUWTG�QH�TCVU�VQ�1 �UWRRTGUUGF�KPVTCRWNOQPCT[�DCEVGTKCN�MKNNKPI��YKVJ
� �

PQ�FKHHGTGPEGU�QDUGTXGF�DGVYGGP�VJG������CPF�����RRO�1 �GZRQUWTG�ITQWRU���'ZRQUWTG�QH
�

%��$N���OKEG�VQ�����RRO�1 �CNUQ�TGUWNVGF�KP�C�UWRRTGUUKQP�QH�DCEVGTKEKFCN�CEVKXKV[��CPF
�

GZRQUWTG�VQ�����RRO�1 �NGF�VQ�DCEVGTKCN�RTQNKHGTCVKQP�KP�VJG�NWPIU��TGUWNVKPI�KP�����OQTVCNKV[�CV
�

&C[�����'ZRQUWTG�QH�%�*�*G,�OKEG�VQ�DQVJ�����CPF�����RRO�1 �TGUWNVGF�KP�DCEVGTKCN
�

RTQNKHGTCVKQP�YKVJ��TGURGEVKXGN[�����CPF�����OQTVCNKV[�CV�&C[���CHVGT�GZRQUWTG���+PETGCUGF�

OQTVCNKV[�HTQO�5��\QQGRKFGOKEWU�KPHGEVKQP�HQNNQYKPI����J�FC[�GZRQUWTG�HQT���FC[U�YGGM�HQT

��YGGMU�CNUQ�YCU�QDUGTXGF�HQNNQYKPI�����CPF�����DWV�PQV�����RRO�1 �GZRQUWTG�
)TCJCO�GV�CN��
�

�������

6Q�KPXGUVKICVG�VJG�GHHGEV�QH�NQPIGT�GZRQUWTGU�CPF�EJCNNGPIGU�YKVJ�DCEVGTKC��)KNOQWT

GV�CN��
������GZRQUGF�OKEG�EQPVKPWQWUN[�VQ�����RRO�1 �HQT����FC[U���#V����������CPF����FC[U�
�

KPVTCRWNOQPCT[�MKNNKPI�YCU�CUUGUUGF�D[�KPJCNCVKQP�EJCNNGPIG�YKVJ�5��CWTGWU�CPF�2TQVGWU

OKTCDKNKU���1\QPG�GZRQUWTG�KORCKTGF�VJG�KPVTCRWNOQPCT[�MKNNKPI�QH�5��CWTGWU�CV���CPF���FC[U��

*QYGXGT��YKVJ�RTQNQPIGF�GZRQUWTG��VJG�DCEVGTKEKFCN�ECRCEKV[�QH�VJG�NWPIU�TGVWTPGF�VQ�PQTOCN��

+P�EQPVTCUV�VQ�5��CWTGWU��YJGP�2��OKTCDKNKU�YCU�VJG�EJCNNGPIG�QTICPKUO��1 �GZRQUWTG�JCF�PQ
�

UWRRTGUUKXG�GHHGEV�QP�RWNOQPCT[�DCEVGTKEKFCN�CEVKXKV[���6JG�CWVJQTU�CVVTKDWVG�VJKU�FKHHGTGPEG�VQ

VJG�FGHGPUG�OGEJCPKUOU�KPXQNXGF���#NXGQNCT�OCETQRJCIGU�CTG�



�
��
�

6CDNG�������'HHGEVU�QH�1\QPG�QP�*QUV�&GHGPUG�/GEJCPKUOU��
+PVGTCEVKQPU�YKVJ�+PHGEVKQWU�#IGPVUC

1\QPG

%QPEGPVTCVKQP

'ZRQUWTG

&WTCVKQP

5RGEKGU� 5GZ


5VTCKP�

#IG
D

1DUGTXGF 'HHGEV
U� 4GHGTGPEGRRO �I�O

���

���

���

���

���

���

�� J�FC[�

� FC[U�YGGM HQT

� YGGMU

/QWUG� (


%&���

��� YGGMU QNF

+PETGCUGF OQTVCNKV[ HTQO 5VTGRVQEQEEWU \QQGRKFGOKEWU KPHGEVKQP CV ��� CPF ��� RRO� )TCJCO GV CN� 
�����

����

����

����

����

����

���

���

�����

�����

�����

%QPVKPWQWU HQT

� FC[U

4CV� /


9KUVCT�

� YGGMU QNF

&GETGCUGF DCEVGTKEKFCN CEVKXKV[ XU� .KUVGTKC OQPQE[VQIGPGU CV ���� CPF ���� RRO� +PETGCUGF

OQTVCNKV[ CV ���� RRO�

8CP .QXGTGP GV CN� 
�����

����

���

���

���

���

�����

� J�FC[ HQT � FC[U /QWUG� (


%&���

��� YGGMU QNF

+PETGCUGF OQTVCNKV[ HTQO KPHNWGP\C XKTWU KPHGEVKQP CPF KPETGCUGF RWNOQPCT[ XKTWU VKVGTU CV ��� RRO

YJGP KPHGEVKQP HQNNQYGF � FC[U QH GZRQUWTG� DWV PQV CV QVJGT VKOG RQKPVU� *KUVQRCVJQNQIKE CPF

RWNOQPCT[ HWPEVKQP EJCPIGU OQTG UGXGTG YKVJ VJKU TGIKOGP� #V ���� RRO� KPETGCUGF NWPI YGV

YGKIJV YJGP XKTWU IKXGP CHVGT � FC[U QH 1 GZRQUWTG��

5GNITCFG GV CN� 
�����

���

���

���

�����

� J /QWUG� (


%�*�*G,

%��$N���

�� FC[U QNF

&GETGCUGF DCEVGTKEKFCN CEVKXKV[ XU� 5VTGRVQEQEEWU \QQGRKFGOKEWU� +PETGCUGF OQTVCNKV[ KP DQVJ

UVTCKPU� YKVJ ITGCVGT OQTVCNKV[ KP VJG %�*�*G, UVTCKP�

)KNOQWT GV CN� 
����C�

���

���

���

�����

� J /QWUG� (


%&���

� CPF � YGGMU QNF

&GETGCUGF DCEVGTKEKFCN CEVKXKV[ XU� 5VTGRVQEQEEWU \QQGRKFGOKEWU� +PETGCUGF OQTVCNKV[ KP DQVJ CIG

ITQWRU� YKVJ ITGCVGT OQTVCNKV[ KP VJG ��YGGM�QNF OKEG�

)KNOQWT GV CN� 
����D�

���

���

���

�����

� J /QWUG� (


%�*�*G,

%��$N���

4CV


(����

�� FC[U QNF

&GETGCUGF KPVTCRWNOQPCT[ MKNNKPI QH 5VTGRVQEQEEWU \QQGRKFGOKEWU� )KNOQWT CPF 5GNITCFG 
�����

��� ��� �� J�FC[ HQT

�� FC[U

/QWUG� (


5YKUU�

����� I

&GETGCUGF DCEVGTKEKFCN CEVKXKV[ XU� 5VCRJ[NQEQEEWU CWTGWU QP &C[U � CPF �� PQ GHHGEV QP &C[U �

CPF ��� 'PJCPEGF DCEVGTKEKFCN CEVKXKV[ XU� 2TQVGWU OKTCDKNKU QP &C[U �� �� CPF ��� PQ GHHGEV QP

&C[ ��

)KNOQWT GV CN� 
�����

��� ��� �� J�FC[ HQT

�� FC[U

/QWUG� (


5YKUU�

����� I

0Q GHHGEV QP RWNOQPCT[ XKTWU VKVGTU FWTKPI KPHNWGP\C XKTWU KPHGEVKQP� 1 FGETGCUGF NWPI
�

OQTRJQNQIKECN KPLWT[ FWG VQ XKTWU 
&C[ ���

,CMCD CPF *OKGNGUMK 
�����

��� ��� �� J�FC[ HQT

��� FC[U

/QWUG� (


5YKUU�

����� I

1\QPG FGETGCUGF CEWVG NWPI KPHNWGP\CN KPLWT[� DWV KPETGCUGF RWNOQPCT[ HKDTQUKU FWTKPI VJG EQWTUG

QH CPF RGTKQF CHVGT KPHNWGP\C XKTWU KPHGEVKQP�

,CMCD CPF $CUUGVV 
�����

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

#IG QT DQF[ YGKIJV CV UVCTV QH GZRQUWTG�
D



����

CEVKXG�CICKPUV�VJG�ITCO�RQUKVKXG�5��CWTGWU��#/U�CPF�2/0U�FGHGPF�CICKPUV�VJG�ITCO�PGICVKXG

2��OKTCDKNKU���6JG�GHHGEVU�QH�1 �QP�DCEVGTKEKFCN�CEVKXKV[�CICKPUV�5��CWTGWU�RCTCNNGNGF�VJG�GHHGEVU
�

QP�#/�RJCIQE[VQUKU�
GCTN[�FGETGCUG��VJGP�PQ�EJCPIG����9KVJ�2��OKTCDKNKU��VJGTG�YCU�OQTG�VJCP

C�������HQNF�KPETGCUG�KP�2/0U�KP�VJG�NWPI�VJCV�YCU�PQV�CNVGTGF�D[�1 ��GPCDNKPI�DCEVGTKEKFCN
�

CEVKXKV[�VQ�QEEWT���+P�C�UKOKNCT�OCPPGT��GZRQUWTG�QH�TCVU�HQT����J�FC[�HQT���FC[U�VQ������������

������������CPF������RRO�1 �FGETGCUGF�RWNOQPCT[�DCEVGTKEKFCN�CEVKXKV[�CICKPUV�.KUVGTKC�CV�����
�

CPF������RRO��YKVJ�KPETGCUGF�OQTVCNKV[�CV������RRO�
8CP�.QXGTGP�GV�CN�����������6JGUG�GHHGEVU

YGTG�CUUQEKCVGF�YKVJ�KPETGCUGF�RCVJQNQIKE�NGUKQPU��EJCTCEVGTK\GF�D[�OWNVKHQECN�KPHKNVTCVGU�QH

JKUVKQE[EVKE�CPF�N[ORJQKF�EGNNU��HQWPF�KP�VJG�NWPIU�CPF�NKXGT�QH�1 �GZRQUGF�CPF�.KUVGTKC
�

KPHGEVGF�CPKOCNU�CU�EQORCTGF�VQ�.KUVGTKC�KPHGEVKQP�CNQPG�

(GYGT�UVWFKGU�QH�XKTCN�KPHGEVKXKV[�JCXG�DGGP�EQPFWEVGF���'ZRQUWTG�HQT����FC[U�VQ

����RRO�1 �FWTKPI�VJG�EQWTUG�QH�OWTKPG�KPHNWGP\C�XKTWU�KPHGEVKQP�JCF�PQ�GHHGEV�QP�RWNOQPCT[
�

XKTWU�VKVGTU�
,CMCD�CPF�*OKGNGUMK����������#���FC[�GZRQUWTG�HQT���J�FC[�VQ�����RRO�1 �YKVJ
�

KPHNWGP\C�XKTWU�KPHGEVKQP�QP�VJG�UGEQPF�FC[�QH�GZRQUWTG�JCF�PQ�GHHGEV�QP�RWNOQPCT[�XKTWU

VKVGTU��DWV�FKF�UJQY�KPETGCUGF�OQTVCNKV[��KPETGCUGF�NWPI�YGV�YGKIJV��CPF�OQTG�UGXGTG

PQPUWRRWTCVKXG�RPGWOQPKVKU�CPF�GRKVJGNKCN�OGVCRNCUKC�CPF�J[RGTRNCUKC��YKVJ�EJCPIGU�KP�NWPI

HWPEVKQP�EQPUKUVGPV�YKVJ�VJCV�GHHGEV�
5GNITCFG�GV�CN�����������.WPI�YGV�YGKIJV�CNUQ�YCU

KPETGCUGF�YJGP�VJG�OKEG�YGTG�KPHGEVGF�CHVGT�VJG�UGEQPF�FC[�QH�GZRQUWTG�VQ�����DWV�PQV

�����RRO���9JGP�KPHGEVKQP�QEEWTTGF�QP�QVJGT�FC[U�FWTKPI�VJG���FC[�1 �GZRQUWTG��PQ�UWEJ
�

GHHGEVU�YGTG�HQWPF�

6[RKECNN[��KPHNWGP\C�XKTWU�KPHGEVKQP�ECWUGU�RPGWOQPKVKU�EJCTCEVGTK\GF�D[�UGXGTG

CEWVG�NWPI�FCOCIG�VJCV�GXGPVWCNN[�TGUQNXGU�VQ�RGTUKUVGPV�CNXGQNKVKU�CPF�EJCPIGU�KP�VJG

RCTGPEJ[OC�
HQECN�KPVGTUVKVKCN�RPGWOQPKC�CPF�EQNNCIGP�FGRQUKVKQP����,CMCD�CPF�$CUUGVV�
�����

KPXGUVKICVGF�VJG�GHHGEV�QH�NQPI�VGTO�1 �GZRQUWTG�
���J�FC[�HQT�����FC[U�VQ�����RRO��QP�OKEG
�

CFOKPKUVGTGF�KPHNWGP\C�XKTWU�KOOGFKCVGN[�DGHQTG�1 �GZRQUWTG�UVCTVGF���6JG�CWVJQTU�QDUGTXGF�CP
�

KPETGCUG�KP�RWNOQPCT[�HKDTQUKU�YKVJ�VJG�XKTWU�KPHGEVKQP��CU�EQORCTGF�VQ�1 �GZRQUWTG�CNQPG��
�

&WTKPI�VJG�EQWTUG�QH�VJG�XKTCN�KPHGEVKQP��1 �GZRQUWTG�JCF�PQ�GHHGEV�QP�RWNOQPCT[�XKTWU�VKVGTU
�

CPF�TGFWEGF�VJG�XKTWU�KPFWEGF�CEWVG�NWPI�KPLWT[���*QYGXGT��HTQO�&C[����CHVGT�KPHGEVKQP�

KPETGCUGF�PWODGTU�QH�#/U��N[ORJQE[VGU��CPF�2/0U�YGTG�TGEQXGTGF�HTQO�CPKOCNU�GZRQUGF�VQ

XKTWU�RNWU�1 ��CU�EQORCTGF�VQ�XKTWU�KPHGEVKQP�CNQPG�QT�1 �GZRQUWTG�CNQPG���6JKU�KPETGCUGF
� �

CNXGQNKVKU�EQTTGNCVGF�YKVJ�KPETGCUGU�KP�OQTRJQOGVTKECNN[�FGVGTOKPGF�NWPI�FCOCIG�CPF�NWPI

J[FTQZ[RTQNKPG�EQPVGPV��C�DKQEJGOKECN�OCTMGT�KPFKECVKXG�QH�RWNOQPCT[�HKDTQUKU���1\QPG

GZRQUWTG�CFOKPKUVGTGF����FC[U�CHVGT�XKTCN�KPHGEVKQP�GPJCPEGF�NWPI�J[FTQZ[RTQNKPG�EQPVGPV�CV

&C[�����CU�EQORCTGF�VQ�GKVJGT�XKTWU�KPHGEVKQP�QT�1 �GZRQUWTG�CNQPG���6JWU��1 �GPJCPEGF
� �

RQUVKPHNWGP\CN�CXGQNKVKU�CPF�RCTGPEJ[OCN�EJCPIGU���(TQO�VJGUG�FCVC��VJG�CWVJQTU�URGEWNCVGF�VJCV

VJG�OGEJCPKUO�HQT�VJG�RQUVKPHNWGP\C�NWPI�FCOCIG�OC[�DG�TGNCVGF�VQ�1 �KORCKTKPI�VJG�TGRCKT
�

RTQEGUU�QH�VJG�XKTCN�KPFWEGF�CEWVG�NWPI�KPLWT[�

+P�VJG�UVWFKGU�TGRQTVGF�VQ�FCVG��KV�KU�ENGCT�VJCV�VJG�VGORQTCN�TGNCVKQPUJKRU�DGVYGGP

1 �GZRQUWTG�CPF�KPHNWGP\CN�KPHGEVKQP�CTG�KORQTVCPV���6JKU�KU�PQV�UWTRTKUKPI�DGECWUG�VJGTG�CTG
�

UGXGTCN�YCXGU�QH�FKHHGTGPV�CPVKXKTCN�FGHGPUG�OGEJCPKUOU�VJCV�OKIJV�DG�CHHGEVGF�FKHHGTGPVN[�D[

1 ���*QYGXGT��VJG[�JCXG�PQV�DGGP�UVWFKGF�CFGSWCVGN[�HQT�UWUEGRVKDKNKV[�VQ�1 ���#RRCTGPVN[��1
� � �

FQGU�PQV�CNVGT�FGHGPUGU�TGURQPUKDNG�HQT�ENGCTKPI�XKTWU�HTQO�VJG�NWPIU��CU�GXKFGPEGF�D[�VJG�NCEM

QH�GHHGEV�QH�1 �QP�XKTCN�VKVGTU�
5GNITCFG�GV�CN���������,CMCD�CPF�*OKGNGUMK����������6JG
�

KPVGTCEVKQP�DGVYGGP�XKTWU�CPF�1 �QP�JKUVQNQIKECN�EJCPIGU�KP�NWPI�VKUUWG�ECP�DG�FCOCIKPI
�


5GNITCFG�GV�CN���������,CMCD�CPF�$CUUGVV��������QT�DGPGHKEKCN�
,CMCD�CPF�$CUUGVV��������

RQUUKDN[�FGRGPFKPI�QP�VJG�VKOG�QH�QDUGTXCVKQP�TGNCVKXG�VQ�VJG�UVCIG�QH�VJG�KPHGEVKQWU�RTQEGUU��



����

6JG�GZCEV�TGCUQPU�CTG�PQV�MPQYP��DWV�RGTJCRU�VJG�KPFWEVKQP�QH�KPVGTHGTQP�RTQFWEVKQP�D[�VJG

XKTWU�RNC[U�C�TQNG���+P�PQPKPHGEVKQWU�UVWFKGU��&\KGF\KE�CPF�9JKVG�
����D��QDUGTXGF�VJCV

KPVGTHGTQP�KPFWEVKQP�OKVKICVGU�1 �KPFWEGF�NWPI�NGUKQPU��FGHKPGF�CU�CTGCU�YKVJ�KPHNCOOCVQT[�EGNN
�

KPHKNVTCVKQP��EGNNWNCT�RTQNKHGTCVKQP��EQPUQNKFCVKQP��QT�GFGOC��CPF�VJCV�CPVK�KPVGTHGTQP�VTGCVOGPV

GZCEGTDCVGU�VJQUG�NGUKQPU�

������� 5WOOCT[
'ZRQUWTG�VQ�1 �ECP�TGUWNV�KP�CNVGTCVKQPU�QH�CNN�VJG�FGHGPUG�OGEJCPKUOU�QH�VJG

�

TGURKTCVQT[�VTCEV��KPENWFKPI�OWEQEKNKCT[�CPF�CNXGQNQDTQPEJKQNCT�ENGCTCPEG��HWPEVKQPCN�CPF

DKQEJGOKECN�CEVKXKVKGU�QH�#/U��KOOWPQNQIKE�EQORGVGPEG��CPF�UWUEGRVKDKNKV[�VQ�TGURKTCVQT[

KPHGEVKQPU���5VTWEVWTCN�
UGG�5GEVKQP���������HWPEVKQPCN��CPF�DKQEJGOKECN�CNVGTCVKQPU�KP�VJG

OWEQEKNKCT[�GUECNCVQT�QEEWT�CHVGT�1 �GZRQUWTG���/WEQEKNKCT[�ENGCTCPEG�KU�UNQYGF�KP�TCDDKVU�CHVGT
�

C�UKPING���J�GZRQUWTG�VQ�����RRO��DWV�TGRGCVGF�
WR�VQ����FC[��GZRQUWTGU�JCXG�PQ�UWEJ�KORCEV


5EJNGUKPIGT�CPF�&TKUEQNN����������5GETGVKQPU�QH�OWEQWU�EQORQPGPVU�CTG�CHHGEVGF�D[�TGRGCVGF

GZRQUWTG�
2JKRRU�GV�CN���������/E$TKFG�GV�CN�����������9JGP�NCODU�YGTG�GZRQUGF�
����RRO�1 �
�

��J�FC[����FC[U��UJQTVN[�CHVGT�DKTVJ��VTCEJGCN�OWEQWU�EQORQPGPVU�FKF�PQV�FGXGNQR�PQTOCNN[


/CTKCUU[�GV�CN�����������������+P�EQPVTCUV��CNXGQNCT�ENGCTCPEG�QH�TCDDKVU�CHVGT�CEWVG�

1 �GZRQUWTG�
����RRO����J�FC[����VQ���FC[U��KU�CEEGNGTCVGF�
&TKUEQNN�GV�CN�����������+P�VJG�UCOG
�

UVWF[��C����FC[�GZRQUWTG�ECWUGF�PQ�GHHGEVU��CPF�C�JKIJGT�EQPEGPVTCVKQP�
����RRO��UNQYGF

CNXGQNCT�ENGCTCPEG���#�UKOKNCT�RCVVGTP�QH�UNQYGF�VTCEJGQDTQPEJKCN�ENGCTCPEG�CPF�CEEGNGTCVGF

CNXGQNCT�ENGCTCPEG�QEEWTU�KP�TCVU�
2JCNGP�GV�CN���������-GPQ[GT�GV�CN�����������#�UWDEJTQPKE�
��

YGGM��GZRQUWTG�QH�TCVU�VQ�CP�WTDCP�RCVVGTP�QH�1 �KPETGCUGF�VJG�TGVGPVKQP�QH�CUDGUVQU�HKDGTU
�


2KPMGTVQP�GV�CN���������

#NVJQWIJ�#/U�JCXG�PWOGTQWU�HWPEVKQPU��QPG�RTKOCT[�TQNG�KU�VQ�ENGCT�VJG�NWPI�QH

KPHGEVKQPU�CPF�PQPKPHGEVKQWU�RCTVKENGU���2JCIQE[VQUKU�QH�DCEVGTKC��KPGTV�RCTVKENGU��CPF�CPVKDQF[�

EQCVGF�TGF�DNQQF�EGNNU�
4$%U��KU�KPJKDKVGF�D[�CEWVG�GZRQUWTG�VQ�1 ���6JG�NQYGUV�GHHGEVKXG
�

EQPEGPVTCVKQP�VGUVGF�YCU�����RRO�1 �
��J��KP�TCDDKVU�
&TKUEQNN�GV�CN�����������+H�GZRQUWTGU�CTG
�

TGRGCVGF�HQT�UGXGTCN�FC[U��RJCIQE[VQUKU�TGVWTPU�VQ�EQPVTQN�NGXGNU�
&TKUEQNN�GV�CN���������)KNOQWT

GV�CN���������%CPPKPI�GV�CN�����������6JG�CDKNKV[�QH�#/U�VQ�RTQFWEG�UWRGTQZKFG�CPKQP�TCFKECNU


KORQTVCPV�VQ�DCEVGTKEKFCN�CEVKXKV[��KU�KPJKDKVGF�D[�CEWVG�GZRQUWTG�VQ�1 ��GURGEKCNN[�KP�OKEG�CU
�

EQORCTGF�VQ�TCVU�
4[GT�2QYFGT�GV�CN���������1QUVKPI�GV�CN�������C����6JG�GHHGEV�KU�ENGCTN[

GXKFGPV�CHVGT�GZRQUWTG�HQT���J�VQ�����RRO��CU�QDUGTXGF�D[�F[UHWPEVKQP�KP�#/�RJCIQE[VQUKU�CPF

GPJCPEGF�UWUEGRVKDKNKV[�VQ�GZRGTKOGPVCN�TGURKTCVQT[�KPHGEVKQP�
)KNOQWT�GV�CN�������C������D���

6JWU��VJG�GXKFGPEG�KPFKECVGU�VJCV�VJG�#/�FGRGPFGPV�CNXGQNQDTQPEJKQNCT�VTCPURQTV�OGEJCPKUOU

CTG�KORCKTGF��CU�CTG�VJGKT�RJCIQE[VKE�CPF�OKETQDKEKFCN�CEVKXKVKGU��NGCFKPI�VQ�FGETGCUGF

TGUKUVCPEG�VQ�TGURKTCVQT[�KPHGEVKQPU�

6JG�GZRGTKOGPVCN�FCVCDCUG�CNUQ�UJQYU�VJCV�VJG�GHHGEVU�QH�1 �QP�VJG�KOOWPG�U[UVGO
�

CTG�EQORNGZ���6JGUG�GHHGEVU�CTG�PQV�[GV�HWNN[�GXCNWCVGF��CPF�VJG�TGRQTVGF�GHHGEVU�QP�KOOWPG

RCTCOGVGTU�CTG�FGRGPFGPV�QP�VJG�GZRQUWTG�TGIKOGP�CPF�VJG�QDUGTXCVKQP�RGTKQF���+V�CRRGCTU�VJCV

VJG�6�EGNN�FGRGPFGPV�HWPEVKQPU�QH�VJG�KOOWPG�U[UVGO�CTG�OQTG�CHHGEVGF�VJCP�$�EGNN�FGRGPFGPV

HWPEVKQPU�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��������(WLKOCMK����������)GPGTCNN[��VJGTG�KU

CP�GCTN[�KOOWPQUWRRTGUUKXG�GHHGEV�VJCV��YKVJ�EQPVKPWGF�1 �GZRQUWTG��TGUWNVU�KP�GKVJGT�TGVWTP�VQ
�

PQTOCN�TGURQPUGU�QT�KOOWPQGPJCPEGOGPV���(QT�GZCORNG��KP�OKEG�GZRQUGF�HQT����FC[U�
��

J�FC[��VQ�����VQ�����RRO�1 ��VJGTG�YCU�CP�GCTN[�
&C[U���CPF����FGRNGVKQP�QH�EGNNU�KP�VJG�/.0�
�

HQNNQYGF�D[�/.0�6�EGNN�J[RGTRNCUKC�CPF�KPETGCUGF�DNCUVQIGPKE�TGURQPUG�VQ�C�6�EGNN�OKVQIGP


&\KGF\KE�CPF�9JKVG������C����5GXGTCN�KPXGUVKICVKQPU�JCXG�HQWPF�CP�KPKVKCN�
&C[U���VQ���



����

FGETGCUG�KP�DNCUVQIGPKE�TGURQPUG�VQ�6�EGNN�OKVQIGPU�KP�VJG�/.0�CPF�URNGGP�QH�OKEG�GZRQUGF�HQT

C�HGY�YGGMU�VQ�����QT�����RRO�1 �VJCV�TGVWTPGF�VQ�EQPVTQN�NGXGNU�D[�VJG�GPF�QH�VJG�GZRQUWTG
�


&\KGF\KE�CPF�9JKVG������C��)KNOQWT�CPF�,CMCD����������6JGTG�CNUQ�CTG�EJCPIGU�KP�EGNN

RQRWNCVKQPU�KP�N[ORJCVKE�VKUUWGU���(QT�GZCORNG��6�$�EGNN�TCVKQU�KP�VJG�/.0�KPETGCUG�YJGP�TCVU

CTG�GZRQUGF�HQT���FC[U�VQ�������RRO�1 �
8CP�.QXGTGP�GV�CN�����������0CVWTCN�MKNNGT�EGNNU�KP�VJG
�

NWPI�CTG�CHHGEVGF�WPFGT�UQOG�EKTEWOUVCPEGU���8CP�.QXGTGP�GV�CN��
������UJQYGF�VJCV�C���YGGM

GZRQUWTG�VQ�����QT�����RRO�1 �KPETGCUGF�0-�EGNN�CEVKXKV[��DWV�C�JKIJGT�EQPEGPVTCVKQP�
����
�

RRO��FGETGCUGF�KV���1\QPG�CNUQ�CNVGTU�TGURQPUG�VQ�CPVKIGPKE�UVKOWNCVKQP���(QT�GZCORNG��CPVKDQF[

TGURQPUGU�VQ�C�6�EGNN�FGRGPFGPV�CPVKIGP�YGTG�UWRRTGUUGF�CHVGT�C����FC[�GZRQUWTG�QH�OKEG�VQ

����RRO�1 ��CPF�C����FC[�GZRQUWTG�VQ�����RRO�1 �FGETGCUGF�VJG�CPVKXKTCN�CPVKDQF[�TGURQPUG
� �

HQNNQYKPI�KPHNWGP\C�XKTWU�KPHGEVKQP�
,CMCD�CPF�*OKGNGUMK����������6JG�VGORQTCN�TGNCVKQPUJKR

DGVYGGP�1 �GZRQUWTG�CPF�CPVKIGPKE�UVKOWNCVKQP�KU�KORQTVCPV���9JGP�1 �GZRQUWTG�RTGEGFGF
� �

.KUVGTKC�KPHGEVKQP��VJGTG�YGTG�PQ�GHHGEVU�QP�FGNC[GF�V[RG�J[RGTUGPUKVKXKV[�QT�URNGPKE

N[ORJQRTQNKHGTCVKXG�TGURQPUGU��YJGP�1 �GZRQUWTG�QEEWTTGF�FWTKPI�QT�CHVGT�.KUVGTKC�KPHGEVKQP
�

YCU�KPKVKCVGF��VJGUG�KOOWPG�TGURQPUGU�YGTG�UWRRTGUUGF�
8CP�.QXGTGP�GV�CN�����������9KVJ

GZRGTKOGPVCN�XKTCN�KPHGEVKQPU��1 �GZRQUWTG�FGETGCUGU�VJG�6�N[ORJQE[VG�TGURQPUGU�CPF�VJG
�

CPVKXKTCN�CPVKDQF[�TGURQPUG�
,CMCD�CPF�*OKGNGUMK���������VJG�NCVVGT�KORCKTOGPV�OC[�RCXG�VJG

YC[�HQT�NQYGTGF�TGUKUVCPEG�VQ�TGKPHGEVKQP��

6JG�UKIPKHKECPEG�QH�1 �KPFWEGF�UWRRTGUUKQP�QH�KOOWPG�RCTCOGVGTU�KP�TGNCVKQP�VQ�TKUM
�

QH�KPHGEVKQWU�FKUGCUG�KU�CP�GZCORNG�QH�C�IGPGTKE�RTQDNGO�VJCV�TGOCKPU�VQ�DG�ENCTKHKGF���(QT

GZCORNG��EQTTGNCVKXG�UVWFKGU�DGVYGGP�KOOWPG�RCTCOGVGTU�CPF�CESWKTGF�KOOWPG�FGHKEKGPE[

U[PFTQOG�JCXG�RTQXKFGF�ENGCT�KPUKIJVU�QP�VJG�OCIPKVWFG�QH�VJG�KOOWPG�F[UHWPEVKQP�CPF�VJG

RTQITGUUKQP�QH�VJG�FKUGCUG���*QYGXGT��VJGTG�KU�C�RCWEKV[�QH�UWEJ�EQTTGNCVKXG�UVWFKGU�QP

CNVGTCVKQPU�QH�KOOWPG�RCTCOGVGTU�CPF�HWPEVKQP�TGUKUVCPEG�OGEJCPKUOU�QT�FKUGCUG�GPFRQKPVU��

$GECWUG�VJG�OCLQT�HWPEVKQPU�QH�VJG�KOOWPG�CRRCTCVWU�CTG�VQ�RTQVGEV�CICKPUV�KPHGEVKQWU�CIGPVU

CPF�EQPFWEV�VWOQT�UWTXGKNNCPEG��UWRRTGUUKQP�QH�KOOWPG�RCTCOGVGTU�KU�EQPUKFGTGF�C�UKIPCN�QH

KPETGCUGF�UWUEGRVKDKNKV[�VQ�KPHGEVKQPU�CPF�CESWKUKVKQP�QH�VWOQTU���1PG�QH�VJG�HGY�UVWFKGU�VJCV�JCU

CFFTGUUGF�VJKU�KUUWG�
5GNITCFG��������KNNWUVTCVGU�JQY�VJG�VGORQTCN�TGNCVKQPUJKRU�DGVYGGP

GZRQUWTG�VQ�C�EQORQWPF�CPF�GZRQUWTG�VQ�KPHGEVKQWU�CIGPVU�QT�VWOQT�EGNNU�YKNN�JCXG�CP�KORCEV

QP�VJG�TKUM�CUUQEKCVGF�YKVJ�KOOWPG�UWRRTGUUKQP�KP�GZRGTKOGPVCN�CPKOCN�OQFGNU���6JG�V[RGU�QH

KOOWPG�TGURQPUGU�CHHGEVGF�D[�C�EJGOKECN�CPF�VJGKT�KORQTVCPEG�VQ�FGHGPUG�CICKPUV�CP[�RCTVKEWNCT

KPHGEVKQWU�CIGPV��VJG�TGEQXGT[�VKOG�QH�VJG�KOOWPG�TGURQPUG��VJG�NGPIVJ�QH�GZRQUWTG��CPF�VJG

VKOG�TGSWKTGF�HQT�OQDKNK\CVKQP�QH�CNVGTPCVKXG�FGHGPUGU�CTG�COQPI�VJG�HCEVQTU�VJCV�ECP�KORCEV�VJG

TKUM�QH�GPJCPEGF�KPHGEVKQWU�FKUGCUG�VJCV�OKIJV�DG�CUUQEKCVGF�YKVJ�CP�KOOWPQUWRRTGUUKXG�GXGPV�

+P�CFFKVKQP�VQ�C�UWRRTGUUKXG�GHHGEV�QP�RWNOQPCT[�KOOWPKV[��1 �GZRQUWTG�CNUQ�ECP
�

CHHGEV�U[UVGOKE�KOOWPKV[���#NVJQWIJ�VJGUG�FGRTGUUKXG�GHHGEVU�QP�VJG�U[UVGOKE�EQORCTVOGPV

QEEWT�CV�CRRTQZKOCVGN[�VYKEG�VJG�1 �GZRQUWTG�EQPEGPVTCVKQPU�QDUGTXGF�HQT�RWNOQPCT[
�

KOOWPQUWRRTGUUKQP�
YKVJ�VJG�GZEGRVKQP�QH�C�UVWF[�D[�#TCP[K�GV�CN��=����?�CV�����RRO�1 ���VJG
�

QDUGTXCVKQPU�CTG�KORQTVCPV�DGECWUG�VJG[�UJQY�VJCV�VJG�GHHGEVU�QH�1 �GZRQUWTG�QP�JQUV�TGUKUVCPEG
�

CTG�PQV�NKOKVGF�VQ�VJG�NWPI�CNQPG��DWV�OC[�KPETGCUG�UWUEGRVKDKNKV[�VQ�U[UVGOKE�KPHGEVKQPU�CU�YGNN

CU�RWNOQPCT[�KPHGEVKQPU���*QYGXGT��5GNITCFG�GV�CN��
������HQWPF�PQ�GHHGEVU�QP�UGNGEVGF

U[UVGOKE�KOOWPG�HWPEVKQPU�KP�TCVU�GZRQUGF�HQT�WR�VQ����YGGMU�VQ�CP�WTDCP�RCVVGTP�QH�1 �
�

0WOGTQWU�UVWFKGU�JCXG�EQPHKTOGF�VJCV�CEWVG�QT�UJQTV�VGTO�GZRQUWTG�VQ�1 �FGETGCUGU
�

NWPI�DCEVGTKEKFCN�CEVKXKV[�CPF�KPETGCUGU�UWUEGRVKDKNKV[�VQ�TGURKTCVQT[�DCEVGTKCN�KPHGEVKQPU���6JG

NQYGUV�GZRQUWTG�UJQYKPI�UWEJ�GHHGEVU�YCU������RRO�
��J��KP�VJG�OQWUG�UVTGRVQEQEECN�OQFGN


%QHHKP�GV�CN���������%QHHKP�CPF�)CTFPGT��������/KNNGT�GV�CN�����������(WTVJGT�TGUGCTEJ�JCU



����

KPFKECVGF�VJCV�EJCPIGU�KP�CPVKDCEVGTKCN�FGHGPUGU�CTG�FGRGPFGPV�PQV�QPN[�QP�GZRQUWTG�TGIKOGPU�

DWV�CNUQ�QP�URGEKGU�CPF�UVTCKP�QH�CPKOCN��URGEKGU�QH�DCEVGTKC��CPF�CIG�QH�CPKOCN�
G�I���[QWPI

OKEG�CTG�OQTG�UWUEGRVKDNG��
)KNOQWT�GV�CN�������������C�D��)KNOQWT�CPF�5GNITCFG���������

(WTVJGTOQTG��KPETGCUKPI�VJG�FWTCVKQP�QH�CP�GZRQUWTG�VQ�����RRO�1 �HTQO�C�HGY�JQWTU�VQ
�
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QDUGTXGF�CHVGT�CEWVG�GZRQUWTG�
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�

VKOG�FGRGPFGPV���#EWVG�GZRQUWTGU�TGUWNV�KP�CP�KORCKTOGPV�QH�JQUV�FGHGPUGU��YJGTGCU�VJG

FGHGPUG�RCTCOGVGTU�DGEQOG�TGGUVCDNKUJGF�YKVJ�OQTG�RTQNQPIGF�GZRQUWTGU�

'HHGEVU�QH�1 �QP�VJG�EQWTUG�QH�XKTCN�KPHGEVKQPU�CTG�OQTG�EQORNGZ�CPF�JKIJN[
�

FGRGPFGPV�QP�VJG�VGORQTCN�TGNCVKQPUJKR�DGVYGGP�1 �GZRQUWTG�CPF�XKTCN�KPHGEVKQP���(QT�GZCORNG�
�

5GNITCFG�GV�CN��
������HQWPF�KPETGCUGU�KP�OQTVCNKV[�CPF�NWPI�YGV�YGKIJV�KP�OKEG�KPHGEVGF�YKVJ

KPHNWGP\C�QPN[�CHVGT�VJG�UGEQPF�FC[�QH�1 �GZRQUWTG�
��RRO���J�FC[����,CMCD�CPF�$CUUGVV�
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�

HQWPF�PQ�FGVTKOGPVCN�GHHGEV�QH�C�����FC[�GZRQUWTG�VQ�����RRO�1 �QP�CEWVG�NWPI�KPLWT[�HTQO
�

KPHNWGP\C�XKTWU�CFOKPKUVGTGF�KOOGFKCVGN[�DGHQTG�1 �GZRQUWTG�UVCTVGF���*QYGXGT��1 �GPJCPEGF
� �

RQUVKPHNWGP\CN�CNXGQNKVKU�CPF�NWPI�RCTGPEJ[OCN�EJCPIGU���$GECWUG�1 �FKF�PQV�CHHGEV�NWPI
�

KPHNWGP\C�XKTCN�VKVGTU�KP�CP[�QH�VJGUG�UVWFKGU��KV�KU�WPNKMGN[�VJCV�1 �JCU�CP�KORCEV�QP�CPVKXKTCN
�

ENGCTCPEG�OGEJCPKUOU�

1\QPG�KPFWEGF�UWUEGRVKDKNKV[�VQ�GZRGTKOGPVCN�TGURKTCVQT[�KPHGEVKQPU�JCU�DGGP

EQTTGNCVGF�YKVJ�VJG�KOOWPQVQZKE�GHHGEVU�QH�1 �D[�VJG�QDUGTXCVKQP�VJCV�1 �GZRQUWTG�KPETGCUGU�VJG
� �

UGXGTKV[�QH�.KUVGTKC�KPHGEVKQP�YJKNG�EQPEWTTGPVN[�UWRRTGUUKPI�VJG�CPVKIGP�URGEKHKE�KOOWPG

TGURQPUGU�
8CP�.QXGTGP�GV�CN�����������

����� /QTRJQNQIKECN�'HHGEVU
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#NN�OCOOCNKCP�URGEKGU�UVWFKGF�TGCEV�VQ�KPJCNGF�EQPEGPVTCVKQPU�QH������RRO�1 �KP�C
�

IGPGTCNN[�UKOKNCT�OCPPGT��YKVJ�URGEKGU�XCTKCVKQP�KP�OQTRJQNQIKECN�TGURQPUGU�FGRGPFKPI�QP�VJG

FKUVTKDWVKQP�QH�UGPUKVKXG�EGNNU�CPF�VJG�V[RG�QH�LWPEVKQP�DGVYGGP�ICU�EQPFWEVKPI�CPF�GZEJCPIG

CTGCU�QH�VJG�NWPI�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[����������6JG�EGNNU�OQUV�FCOCIGF�D[

1 �CTG�VJG�EKNKCVGF�GRKVJGNKCN�EGNNU�KP�CKTYC[U�CPF�6[RG���EGNNU�KP�ICU�GZEJCPIG�CTGCU���$QVJ�QH
�

VJGUG�EGNN�V[RGU�JCXG�XGT[�NCTIG�UWTHCEG�CTGCU�
TGNCVKXG�VQ�XQNWOG��GZRQUGF�VQ�KPJCNGF�ICUGU��

6JG�OCP[�HCEVQTU�VJCV�KPHNWGPEG�VJG�FKUVTKDWVKQP�QH�KPJCNGF�1 �YKVJKP�VJG�TGURKTCVQT[�U[UVGO
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�

GRKVJGNKCN�EGNNU�VJCV�NKPG�VJG�%#4�
6[NGT��������2NQRRGT����������6JG�%#4�QH�JWOCPU��QVJGT

RTKOCVGU��FQIU��ECVU��CPF�C�HGY�QVJGT�FQOGUVKECVGF�URGEKGU�EQPUKUVU�QH�VJG�NCUV�EQPFWEVKPI

CKTYC[��VJG�6$��UGXGTCN�IGPGTCVKQPU�QH�4$U��CNXGQNK�VJCV�QRGP�FKTGEVN[�KPVQ�4$�NWOGPU��CPF

#&U�VJCV�DTCPEJ�HTQO�4$U�
(KIWTG��������+P�NWPIU�HTQO�OCP[�QVJGT�OCOOCNU��KPENWFKPI�VJQUG

OQUV�EQOOQPN[�WUGF�HQT�KPJCNCVKQP�VQZKEQNQI[�
K�G���TCVU��OKEG��IWKPGC�RKIU��CPF�TCDDKVU���4$U

CTG�RQQTN[�FGXGNQRGF�QT�CDUGPV�CPF�VJG�%#4�EQPUKUVU�QH�6$U�VJCV�QRGP�FKTGEVN[�KPVQ�#&U�

'RKVJGNKCN�FGIGPGTCVKXG�EJCPIGU�KP�6$U�CPF�CNXGQNK�QEEWT�GCTN[����VQ���J��KP�CP

1 �GZRQUWTG�
5VGRJGPU�GV�CN�������C��%CUVNGOCP�GV�CN�����������&GRGPFKPI�QP�VJG�FQUG�VQ
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(KIWTG����� 5EJGOCVKE�TGRTGUGPVCVKQP�QH�KPVTCRWNOQPCT[�EQPFWEVKPI�CKTYC[U�CPF�CEKPK
HTQO�CPKOCNU�YKVJ�TGURKTCVQT[�DTQPEJKQNGU�
4$U��
JWOCP�CPF�PQPJWOCP
RTKOCVGU��CPF�YKVJQWV�4$U�
TCVU�CPF�OQUV�TQFGPVU����(QT�UKORNKEKV[��UGXGTCN
IGPGTCVKQPU�QH�DTQPEJK�CPF�PQPTGURKTCVQT[�DTQPEJKQNGU�CTG�PQV�FGRKEVGF�

5QWTEG� 4GFTCYP HTQO 9GKDGN 
����� WUKPI KPHQTOCVKQP HTQO 6[NGT CPF ,WNKCP 
������

KPFKXKFWCN�EKNKCVGF�EGNNU��VJG[�OC[�NQUG�EKNKC��WPFGTIQ�FGIGPGTCVKXG�EJCPIGU��QT�DGEQOG�PGETQVKE

CPF�DG�UNQWIJGF�KPVQ�VJG�NWOGP��NGCXKPI�DCTG�DCUGOGPV�OGODTCPG�WPVKN�QVJGT�EGNNU�TGRNCEG�VJGO


5VGRJGPU�GV�CN�������C��%CUVNGOCP�GV�CN�����������+P�VJG�6$�QH�VJG�%#4��UNQWIJGF�EKNKCVGF�EGNNU

CTG�TGRNCEGF�D[�PQPEKNKCVGF�DTQPEJKQNCT�EGNNU��YJKEJ�OC[�DGEQOG�J[RGTRNCUVKE�HQNNQYKPI�NQPIGT

GZRQUWTGU���#NVJQWIJ�VJGUG�EJCPIGU�KP�6$�GRKVJGNKCN�EGNNU�ECP�DG�UVWFKGF�TGCFKN[�D[�NKIJV

OKETQUEQR[�
./��QT�VTCPUOKUUKQP�GNGEVTQP�OKETQUEQR[�
6'/���VJG�UWTHCEG�XKGYU�RTQXKFGF�D[

UECPPKPI�GNGEVTQP�OKETQUEQR[�
5'/��RTQXKFG�C�OQTG�EQORTGJGPUKXG�WPFGTUVCPFKPI�QH�VJG

VJTGG�FKOGPUKQPCN�CURGEVU�QH�%#4�EJCPIGU�
5EJYCTV\�GV�CN���������%CUVNGOCP�GV�CN���������

%JCPIGU�KP�OWEWU�UGETGVKPI�EGNNU�QH�EQPFWEVKPI�CKTYC[U�YGTG�EQPUKFGTGF�OKPQT�KP

VJG������ETKVGTKC�FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[����������5EJYCTV\�GV�CN�


������FKF�PQV�HKPF�EJCPIGU�KP�OWEQWU�EGNNU�UWIIGUVKPI�FCOCIG�VQ�EGNN�QTICPGNNGU�KP�TCVU
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GV�CN��
������TGRQTVGF�UKOKNCT�PGICVKXG�HKPFKPIU�KP�OWEQWU�EGNNU�QH�OQPMG[U�HQNNQYKPI�GZRQUWTG

VQ�����QT�����RRO���J�FC[�HQT���FC[U���9KNUQP�GV�CN��
������TGRQTVGF�OQTG�RTQOKPGPV�UOCNN�

OWEQWU�ITCPWNG�
5/)��EGNNU�KP�VJG�VTCEJGCU�HTQO�OQPMG[U�GZRQUGF�VQ������RRO�1
�

EQPVKPWQWUN[�HQT���QT���FC[U���6JG[�URGEWNCVGF�VJCV�VJGUG�5/)�EGNNU�OC[�DG�TGNCVGF�VQ�TGRCKT

RTQEGUUGU�

(QNNQYKPI�1 �GZRQUWTG��6[RG���EGNNU�NKPKPI�CNXGQNK�KP�VJG�%#4��GURGEKCNN[�VJQUG
�

QRGPKPI�KPVQ�GKVJGT�4$U�QT�#&U��OC[�WPFGTIQ�XCEWQNK\CVKQP��HTCIOGPVCVKQP��QT�PGETQUKU�CPF�DG

UNQWIJGF�HTQO�VJG�UWTHCEG��NGCXKPI�DCTG�DCUGOGPV�OGODTCPG�
5VGRJGPU�GV�CN�������C���

#NVJQWIJ�VJGUG�FGIGPGTCVKXG�EJCPIGU��ECNNGF�NGUKQPU�HQT�RWTRQUGU�QH�VJKU�FQEWOGPV��ECP�DG�UGGP

D[�ECTGHWN�./�QH�VJKP�RNCUVKE�UGEVKQPU��VJG[�CTG�OQTG�TGNKCDN[�KFGPVKHKGF�CPF�VJG�COQWPV�QH

FCOCIG�ECP�DG�GUVKOCVGF�OQTRJQOGVTKECNN[�WUKPI�6'/�
$CTT[�GV�CN���������%TCRQ�GV�CN��������

(WLKPCMC�GV�CN�����������+P�CNXGQNK��VJG�DCTG�DCUGOGPV�OGODTCPG�VJCV�HQNNQYU�1 �GZRQUWTG�KU
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TGEQXGTGF�D[�6[RG���CNXGQNCT�GRKVJGNKCN�EGNNU���5QOG�6[RG���EGNNU�FKHHGTGPVKCVG�KPVQ�6[RG���EGNNU


'XCPU�GV�CN����������DWV�VJG�GRKVJGNKWO�TGOCKPU�VJKEMGPGF�
$CTT[�GV�CN���������%TCRQ�GV�CN��
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'RKVJGNKCN�TGRNCEGOGPV�KP�DQVJ�6$U�CPF�CNXGQNK�ECP�DG�HQNNQYGF�CPF�VJG�COQWPV�ECP

DG�GUVKOCVGF�WUKPI�TCFKQNCDGNGF�VJ[OKFKPG�CPF�CWVQTCFKQITCRJ[�
'XCPU�GV�CN�������C�D���

#NVJQWIJ�DCTG�DCUGOGPV�OGODTCPG�KP�CNXGQNK�KU�WUWCNN[�TGEQXGTGF�D[�OWNVKRNKECVKQP�QH�6[RG��

EGNNU��KP�EJTQPKE�GZRQUWTGU��DTQPEJKQNCT�EGNNU��GURGEKCNN[�PQPEKNKCVGF�DTQPEJKQNCT�EGNNU��OC[

EQXGT�RCTV�QH�VJG�DCUGOGPV�OGODTCPG�HQTOGTN[�QEEWRKGF�D[�6[RG���QT���EGNNU���6JKU�RTQEGUU�

VGTOGF�DTQPEJKQNK\CVKQP�
0GVVGUJGKO�CPF�5\CMCN���������TGUWNVU�KP�TGOQFGNKPI�QH�%#4�CKTYC[U

YKVJ�VJG�HQTOCVKQP�QH�PGY�4$U���0GY�4$U�CTG�KFGPVKHKGF�TGCFKN[�D[�5'/�QT�D[�./�KP�NWPIU

HTQO�URGEKGU�KP�YJKEJ�4$U�CTG�PQTOCNN[�CDUGPV�QT�RQQTN[�FGXGNQRGF�
$QQTOCP�GV�CN��������

/QQTG�CPF�5EJYCTV\����������+P�CPKOCNU�YJQUG�NWPIU�PQTOCNN[�JCXG�YGNN��FGXGNQRGF�4$U��VJG

GZVGPV�QH�TGOQFGNKPI�ECP�DG�GUVKOCVGF�WUKPI�./�OQTRJQOGVT[�
(WLKPCMC�GV�CN����������

6JG�CDQXG�GRKVJGNKCN�EJCPIGU�CTG�CEEQORCPKGF�D[�CP�KPHNCOOCVQT[�TGURQPUG�KP�VJG

%#4�EJCTCEVGTK\GF�D[�KPETGCUGF�PWODGTU�QH�2/0U�KP�GCTN[�UVCIGU��D[�KPETGCUGF�PWODGTU�QH

#/U�KP�NWOGPU�CPF�KP�VKUUWG�CV�NCVGT�UVCIGU��D[�J[RGTGOKC�CPF�KPVGTUVKVKCN�GFGOC��CPF�D[�C

HKDTKPQWU�GZWFCVG�
5VGRJGPU�GV�CN�������C��5EJYCTV\�GV�CN���������$QQTOCP�GV�CN��������

%CUVNGOCP�GV�CN���������(WLKPCMC�GV�CN�����������#U�GZRQUWTG�EQPVKPWGU��CNXGQNCT�UGRVC�KP�VJG

%#4�VJKEMGP�FWG�VQ�KPETGCUGF�OCVTKZ��DCUGOGPV�OGODTCPG��EQNNCIGP��CPF�HKDTQDNCUVU�CPF�QVJGT

EGNNU��CU�YGNN�CU�D[�VJKEMGPGF�CNXGQNCT�GRKVJGNKWO�
$QQTOCP�GV�CN���������$CTT[�GV�CN��������

%TCRQ�GV�CN���������(WLKPCMC�GV�CN����������
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��YGGMU�VQ������RRO�1 ���6JG[�TGRQTVGF�%#4�CNXGQNK�JCF�OQTG�6[RG���CPF���GRKVJGNKCN�EGNNU
�

CPF�OQTG�#/U���6JG�6[RG���EGNNU�YGTG�UOCNNGT�KP�XQNWOG��EQXGTGF�NGUU�UWTHCEG��CPF�YGTG

VJKEMGT���6JG[�YGTG�CYCTG�QH�VJG�TGUWNVU�QH�5VGRJGPU�GV�CN��
������CPF�URGEWNCVGF�VJCV�VJG

EJCPIGU�VJG[�FGUETKDGF�OC[�JCXG�QEEWTTGF�RTKOCTKN[�FWTKPI�VJG�NCUV���YGGMU�QH�GZRQUWTG��

$QCVOCP�GV�CN��
������FKF�PQV�HKPF�GHHGEVU�QH�1 �QP�NWPI�ITQYVJ�HQNNQYKPI�RPGWOQPGEVQO[�
�

5GXGTCN�UVWFKGU�KPENWFGF�DQVJ�CP�GZRQUWTG�CPF�C�RQUVGZRQUWTG�RGTKQF�FWTKPI�YJKEJ

VJG�CPKOCNU�DTGCVJGF�CKT�YKVJQWV�1 ���2NQRRGT�GV�CN��
������TGRQTVGF�VJCV�%#4�GRKVJGNKCN�EGNNU
�

TGVWTPGF�VQ�PQTOCN�CRRGCTCPEG���FC[U�CHVGT�C����J�GZRQUWTG�VQ�1 ���+PEQORNGVG�TGUQNWVKQP�YCU
�

TGRQTVGF���FC[U�CHVGT�C����J�1 �GZRQUWTG�QH�OQPMG[U�
%CUVNGOCP�GV�CN�������������FC[U�CHVGT�C
�

���FC[�1 �GZRQUWTG�QH�OKEG�
+DTCJKO�GV�CN����������CPF����FC[U�CHVGT�C�����FC[�1 �GZRQUWTG�QH
� �

TCVU�
/QQTG�CPF�5EJYCTV\��������

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

EQORTGJGPUKXGN[�GXCNWCVGF�UGXGTCN�EKVCVKQPU�TGRQTVKPI�GORJ[UGOC�HQNNQYKPI�1 �GZRQUWTG�WUKPI
�

EWTTGPV�FGHKPKVKQPU�QH�JWOCP�GORJ[UGOC�
5PKFGT�GV�CN�����������6JG�OQTRJQNQIKECN�EJCPIGU

FGUETKDGF�KP�VJQUG�GCTNKGT�RWDNKECVKQPU�FKF�PQV�OGGV�VJG�EWTTGPV�ETKVGTKC�HQT�GORJ[UGOC�QH�VJG

V[RG�UGGP�KP�JWOCP�NWPIU�

������� 5KVGU�#HHGEVGF
6JG�UKVGU�KP�VJG�TGURKTCVQT[�U[UVGO�VJCV�CTG�CHHGEVGF�YKNN�DG�FKUEWUUGF�KP�CPCVQOKECN

UGSWGPEG��DGIKPPKPI�YKVJ�VJG�WRRGT�TGURKTCVQT[�VTCEV�CPF�RTQEGGFKPI�FQYPYCTF���6JG�WRRGT�QT

GZVTCVJQTCEKE�EQPFWEVKPI�CKTYC[U�
CNUQ�TGHGTTGF�VQ�CU�VJG�PCUQRJCT[PIGCN�TGIKQP��KPENWFG�VJG

PCUCN�ECXKV[��RJCT[PZ��CPF�NCT[PZ���.QYGT�EQPFWEVKPI�CKTYC[U�DGIKP�YKVJ�VJG�VTCEJGC�CPF

KPENWFG�VJG�DTQPEJK�CPF�PQPVGTOKPCN�DTQPEJKQNGU�
CNUQ�TGHGTTGF�VQ�CU�VJG�VTCEJGQDTQPEJKCN

TGIKQP����#�UWOOCT[�QH�CXCKNCDNG�KPHQTOCVKQP�QP�VJGUG�UKVGU�KP�VJG�TGURKTCVQT[�U[UVGO�KU�KP

6CDNG�������'HHGEVU�QH�1\QPG�QP�%QPFWEVKPI�#KTYC[U���5WOOCTKGU�QH�VJG�KPHQTOCVKQP�CXCKNCDNG

EQPEGTPKPI�GHHGEVU�QP�VJG�%#4��VJG�ICU�GZEJCPIG�TGIKQP�
CNUQ�TGHGTTGF�VQ�CU�VJG�RWNOQPCT[

TGIKQP���CPF�QVJGT�RWNOQPCT[�UVTWEVWTGU�CTG�FKXKFGF�KPVQ�GHHGEVU�QH�UJQTV�VGTO�
���YGGM�

GZRQUWTGU�KP�6CDNG������CPF�GHHGEVU�QH�NQPI�VGTO�GZRQUWTGU�KP�6CDNG������

0CUCN�%CXKV[�CPF�0CUQRJCT[PZ
6JG�PCUCN�ECXKV[��EQPFKVKQPU��KPJCNGF�CKT�CPF�KP�VJCV�RTQEGUU��UETWDU��UQOG�TGCEVKXG

RQNNWVCPVU�HTQO�VJG�KPJCNGF�CKT��VJGTGD[�TGFWEKPI�VJG�EQPEGPVTCVKQP�VQ�YJKEJ�QVJGT�RQTVKQPU�QH

VJG�TGURKTCVQT[�U[UVGO�CTG�GZRQUGF�
;QMQ[COC�CPF�(TCPM��������/KNNGT�GV�CN����������

#NVJQWIJ�VJKU�UETWDDKPI�RTQEGUU�KU�RTQVGEVKXG�QH�QVJGT�RQTVKQPU�QH�VJG�TGURKTCVQT[�U[UVGO��KV

TGUWNVU�KP�C�NCTIG�FQUG�QH�RQNNWVCPV�VQ�VJG�EGNNU�CPF�VKUUWGU�VJCV�NKPG�VJG�PCUCN�ECXKV[�

6JGTG�KU�C�NCTIG�TCPIG�QH�XCTKCVKQP�KP�VJG�UVTWEVWTG�QH�VJG�PCUCN�ECXKV[�COQPI�VJG

CPKOCNU�WUGF�HQT�KPJCNCVKQP�VQZKEQNQI[�CPF�DGVYGGP�VJQUG�CPKOCNU�CPF�JWOCPU�
5EJTGKFGT�CPF

4CCDG����������5EJTGKFGT�CPF�4CCDG�
������HQWPF�C�UVTKMKPI�UKOKNCTKV[�DGVYGGP�VJG

PCUQRJCT[PIGCN�ECXKVKGU�QH�OQPMG[�CPF�JWOCPU���6JG[�RTQRQUGF�VJCV��YKVJ�CRRTQRTKCVG�UECNKPI�

VJG�OQPMG[�EQWNF�UGTXG�CU�C�OQFGN�HQT�CGTQUQN�CPF�ICU�FGRQUKVKQP�KP�VJG�PCUQRJCT[PIGCN�TGIKQP

QH�JWOCPU���6JWU��VJG�UVWFKGU�QP�OQPMG[U�D[�*CTMGOC�GV�CN��
������RTQXKFG�WUGHWN�KPHQTOCVKQP

HQT�GZVTCRQNCVKQP�VQ�JWOCPU��CU�YGNN�CU�KPHQTOCVKQP�EQPEGTPKPI�EGNNWNCT�TGURQPUGU�KP�OQPMG[U�
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�� OKP


+P XKVTQ

OQPQNC[GT EWNVWTGU�

4CDDKV


0<9�

2JCUG EQPVTCUV ./ CPF VT[RCP DNWG GZENWUKQP QH VTCEJGCN GRKVJGNKWO� 0Q EQPUKUVGPV EJCPIGU CV ���� QT ��� RRO�

DWV ��� VQ ��� RRO TGUWNVGF KP E[VQRNCUOKE XCEWQNK\CVKQP YKVJQWV FGETGCUGF XKCDKNKV[� /QTG GXKFGPEG QH EGNN

FCOCIG� KPENWFKPI ICRU KP RTGXKQWUN[ EQPHNWGPV EWNVWTGU CPF NQUU QH EGNN XKCDKNKV[ CV ��� CPF ��� RRO� .KRKF

RGTQZKFCVKQP CNUQ YCU UVWFKGF KP VJGUG EWNVWTGU�

#NRGTV GV CN� 
�����

����

���

���

���

�����

�����

� J 4CV� (


(����0�

������� I

./ RCVJQNQI[ CPF ./ OQTRJQOGVT[ QH 2/0U KP NWPI CPF PCUCN GRKVJGNKC� #NUQ PCUCN CPF DTQPEJQCNXGQNCT NCXCIG�

5GG 5GEVKQP ������ 0CUCN GRKVJGNKWO� 0Q PGETQUKU� NQUU QT CVVGPWCVKQP QH EKNKC� QT J[RGTRNCUKC CV CP[ GZRQUWTG�

+PETGCUGU KP RCXGOGPVGF 2/0U CV OQUV EQPEGPVTCVKQPU CPF VKOGU� .WPI� 0Q NGUKQPU FWG VQ ���� RRO� %#4

NGUKQPU PQV QDXKQWU CV ��� QT ��� RRO KOOGFKCVGN[ QT � J 2'� DWV C RTQITGUUKXG KPETGCUG KP %#4 NGUKQPU CV CNN QVJGT

VKOGU� %#4 6$U CPF RTQZKOCN CNXGQNCT UGRVC VJKEMGPGF CPF KPETGCUGF KPHNCOOCVQT[ EGNNU� +PETGCUGF %#4 VKUUWG

2/0U KP ���� CPF ����RRO ITQWRU CV �� CPF �� J 2' CPF ����RRO ITQWR CV GZRQUWTG GPF�

*QVEJMKUU GV CN� 
����C�

����

���

���

�����

� J�FC[ HQT

� FC[U

4CV� (


(����0�

����� YGGMU QNF

./ RCVJQNQI[ CPF OQTRJQOGVT[ QH ./ JKUVQEJGOKUVT[ QH PCUCN GRKVJGNKC� 0Q ./ RCVJQNQI[ CV ���� RRO� DWV ���

RRO ECWUGF J[RGTRNCUKC QH VTCPUKVKQPCN PQPEKNKCVGF GRKVJGNKWO� +P ����RRO ITQWR� UJQTVGPGF EKNKC KP TGURKTCVQT[

GRKVJGNKWO QH PCUQRJCT[PZ� DWV PQV QH PCUCN UGRVWO� +PETGCUGF KPVTCGRKVJGNKCN OWEQUWDUVCPEGU KP CNN CTGCU CV � FC[U

2' VQ ��� RRO�

*CTMGOC GV CN� 
�����

����

����

���

���

���

���

�� J�FC[�

� FC[U�YGGM HQT

� [GCTU


�� ��� ��� ��� ���

CPF ��� YGGMU�

4CV� /


(����

%TN$4�

�� FC[U QNF

5OCNNGT DQF[ YGKIJVU CHVGT � YGGMU GZRQUWTG VQ ��� RRO� ./ JKUVQRCVJQNQI[ QH PCUCN GRKVJGNKC� 0QUG� #V �����

RRO� OWEQWU EGNN CPF TGURKTCVQT[ GRKVJGNKCN J[RGTRNCUKC� 0Q NGUKQPU KP OCKPUVGO QT NCTIG DTQPEJK� %#4�

&GUETKDGF KP 6CDNG �����

5OKNGT GV CN� 
�����

����

����

���

���

���

�����

� J�FC[ HQT

� QT � FC[U

4CV� (


(����0�

���� YGGMU QNF

./ RCVJQNQI[ CPF ./ $TF7 HQT &0# U[PVJGUKU D[ PCUCN GRKVJGNKC� 0Q ./ RCVJQNQI[ KP USWCOQWU GRKVJGNKWO QT

KP EKNKCVGF TGURKTCVQT[ GRKVJGNKWO� *[RGTRNCUKC QH PQPEKNKCVGF EWDQKFCN�VTCPUKVKQPCN GRKVJGNKWO CV ��� RRO� $TF7

WRVCMG 
&0# U[PVJGUKU� KPETGCUGF CV GPF QH �� CPF ��FC[ GZRQUWTG VQ ��� RRO� $TF7 WRVCMG FGETGCUGF KP

USWCOQWU GRKVJGNKWO QPN[ CHVGT � FC[U GZRQUWTG VQ ��� RRO CPF � FC[U 2'�

,QJPUQP GV CN� 
�����

����

���

���

���

���

�����

� J�FC[�

� FC[U�YGGM HQT

�� OQ

4CV� /


(����

��� YGGMU QNF

0CUCN EJCPIGU NKOKVGF VQ PCUCN VTCPUKVKQPCN PQPEKNKCVGF GRKVJGNKWO CV ��� CPF ��� DWV PQV ���� RRO� ./

JKUVQEJGOKUVT[ QH KPVTCGRKVJGNKCN OWEQUWDUVCPEGU KP VJG PQUG CPF DTQPEJK� 'RKVJGNKCN EGNN J[RGTRNCUKC� OKNF VQ

OQFGTCVG KPHNCOOCVQT[ EGNN KPHNWZ KPVQ VJG OWEQUC� CPF KPETGCUGF OWEQUWDUVCPEGU� /WEQWU HNQY TCVGU FGETGCUGF�

*CTMGOC GV CN� 
�����



�
��
�

6CDNG������
EQPV	F����'HHGEVU�QH�1\QPG�QP�%QPFWEVKPI�#KTYC[UC

1\QPG

%QPEGPVTCVKQP

'ZRQUWTG

&WTCVKQP

5RGEKGU� 5GZ


5VTCKP�

#IG
D

1DUGTXGF 'HHGEV
U� 4GHGTGPEGRRO �I�O �

����

���

���

���

���

�����

� J�FC[�

� FC[U�YGGM HQT

�� OQ

4CV� /


(����

��� YGGMU QNF

./ OQTRJQOGVT[ CPF JKUVQEJGOKUVT[ QH �UJQTV�� CPF �NQPI�RCVJ� EQPFWEVKPI CKTYC[U CPF %#4�

6TCEJGC� 0Q EJCPIGU KP GRKVJGNKCN VJKEMPGUU� EGNN RQRWNCVKQPU QT UVQTGF IN[EQEQPLWICVG� DWV C FQUG�

FGRGPFGPV NQUU QH UVQTGF IN[EQEQPLWICVG YCU HQWPF�

$TQPEJK� 0Q EJCPIGU KP GRKVJGNKCN VJKEMPGUU QT EGNN RQRWNCVKQPU� 4CVU GZRQUGF VQ ��� RRO JCF KPETGCUGF

UVQTGF I[NEQEQPLWICVGU KP ETCPKCN 
UJQTV�RCVJ� CPF ECWFCN 
NQPI�RCVJ� DTQPEJK� DWV PQV KP EGPVTCN 
UJQTV�

RCVJ� DTQPEJK�

$TQPEJKQNGU� 6$ QH TCVU GZRQUGF VQ ��� RRO JCF VJKEMGT GRKVJGNKWO YKVJ KPETGCUGF 8 QH PQPEKNKCVGFX

DTQPEJKQNCT EGNNU� 8 CNUQ KPETGCUGF KP ECWFCN 
NQPI�RCVJ� 6$ QH ����RRO GZRQUGF ITQWR� /CUU
X


�O ��O � 
8 � QH PQPEKNKCVGF EGNNU KPETGCUGF KP ECWFCN 
NQPI�RCVJ� 6$U QH CNN GZRQUGF TCVU� DWV PQV KP� �

U

UJQTV�RCVJ 6$U�

%#4� +PETGCUGF 8 QH DTQPEJKQNCT GRKVJGNKWO KP HQTOGT #&U KP ETCPKCN CPF ECWFCN %#4U QH TCVU GZRQUGF
U

VQ ��� RRO CPF KP ETCPKCN %#4 QH TCVU GZRQUGF VQ ��� RRO�

2NQRRGT GV CN� 
����C�

����

����

����

���

���

���

�� �� ��� QT �� J 4CV� (


(����0�

����� YGGMU QNF

./ RCVJQNQI[ CPF UGOKCWVQOCVKE KOCIG CPCN[UKU U[UVGO HQT &0# U[PVJGUKU 
$TF7 WRVCMG� QH GRKVJGNKWO

KP PCUCN OCZKNNQVWTDKPCVGU� % ¥ 6 FGUKIP� 0Q GHHGEVU CV ���� QT ����� RRO�J� (QT C IKXGP % ¥ 6�

KPETGCUGF &0# U[PVJGUKU GSWCN CV FKHHGTGPV %U CPF 6U� 0QPNKPGCT KPETGCUG KP &0# U[PVJGUKU CU % ¥ 6

KPETGCUGF�

*GPFGTUQP GV CN� 
�����

����

���

���

���

� J�FC[ HQT

� FC[U VQ

���� RRO QT HQT

�� FC[U VQ

���� QT ��� RRO

/CECEC TCFKCVC� /� (

��� [GCTU QNF�

������� MI

./� 5'/� CPF 6'/ OQTRJQOGVT[ QH PCUCN GRKVJGNKC� 4GURKTCVQT[ GRKVJGNKWO� %KNKCVGF EGNN PGETQUKU�

UJQTVGPGF EKNKC� CPF KPETGCUGF UOCNN OWEQWU ITCPWNG EGNNU CV CNN GZRQUWTGU� GXGP CV ���� RRO HQT � FC[U�

6TCPUKVKQPCN GRKVJGNKWO� &GETGCUGF PQPEKNKCVGF EGNNU YKVJQWV ITCPWNGU� KPETGCUGF PQPEKNKCVGF EGNNU YKVJ

ITCPWNGU� CPF KPETGCUGF UOCNN OWEQWU ITCPWNG EGNNU� +PETGCUGF KPVTCGRKVJGNKCN NGWMQE[VGU QPN[ CV � FC[U

KP DQVJ V[RGU QH GRKVJGNKWO�

*CTMGOC GV CN� 
�����

����

����

���

���

� J�FC[ HQT

� FC[U VQ

���� RRO

QT HQT �� FC[U VQ

���� QT ��� RRO

/CECEC TCFKCVC� /� (

��� [GCTU QNF�

������� MI

./ CPF 6'/ JKUVQEJGOKUVT[ HQT KPVTCGRKVJGNKCN OWEQUWDUVCPEGU KP PCUCN OWEQUC� /QTG OWEQWU EGNNU

VJCV JCF FKNCVGF ITCPWNCT GPFQRNCUOKE TGVKEWNWO� #NUQ EJCPIGU KP OWEQUWDUVCPEGU�

&KOKVTKCFKU 
�����

����

����

���

���

� J�FC[ HQT

� FC[U

/CECEC TCFKCVC

05

6JG 1 EQPEGPVTCVKQP KU PQV ENGCT`VJG CDUVTCEV UVCVGU ���� RRO� VJG VGZV OGPVKQPU QPN[ ���� RRO� ./�

OQTRJQOGVT[ QH XQECN HQNF OWEQUC� &KUTWRVKQP CPF J[RGTRNCUKC QH UVTCVKHKGF USWCOQWU GRKVJGNKWO�

'RKVJGNKWO VJKEMGPGF CV �� J CPF � FC[U 2'� %QPPGEVKXG VKUUWG QH NCOKPC RTQRTKC VJKEMGPGF CV � FC[U

2'� $CUGOGPV OGODTCPG KU WPFWNCVKPI TCVJGT VJCP UOQQVJ� 'XGP VJQWIJ VJKEMGPGF� GRKVJGNKWO

CRRGCTGF PQTOCN CV � FC[U 2'�

.GQPCTF GV CN� 
�����

���

���

���

���

���

�����

�� J�FC[ HQT

� FC[U

4CV� /


9KUVCT

4+8/ =61:?�

������� I

./ RCVJQNQI[ CPF VTKVKCVGF VJ[OKFKPG WRVCMG D[ PCUCN GRKVJGNKC� 1DUGTXCVKQPU QP OKZVWTGU CTG KP

5GEVKQP ���� 4GURKTCVQT[ GRKVJGNKWO� 0Q EJCPIGU CV ��� RRO 1 � .QUU QH EKNKC CPF FKUCTTCPIGOGPV CV�

��� CPF ��� RRO� 5QOG GRKVJGNKC YGTG J[RGTRNCUVKE QT OGVCRNCUVKE QT DQVJ� 6J[OKFKPG WRVCMG KPETGCUGF

KP TQUVTCN 
CPVGTKQT� RQTVKQPU�

4GW\GN GV CN� 
�����
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����� YGGMU QNF

./ OQTRJQOGVT[ CPF JKUVQEJGOKUVT[ QH PCUCN PQPEKNKCVGF EWDQKFCN GRKVJGNKWO� 1VJGT V[RGU QH PCUCN

GRKVJGNKC PQV GZCOKPGF� #HVGT � FC[U 1 CPF �� J 2'� PQ EJCPIGU KP EGNN FGPUKV[ QT KP KPVTCGRKVJGNKCN
�

OWEWU� #HVGT � FC[U GZRQUWTG QT CHVGT � FC[U GZRQUWTG CPF � FC[U 2'� J[RGTRNCUKC CPF KPETGCUGF

KPVTCGRKVJGNKCN OWEQUWDUVCPEGU YKVJ PQ EJCPIG KP VJG TCVKQ QH CEKFKE VQ PGWVTCN OWEQUWDUVCPEGU�

*QVEJMKUU GV CN� 
�����

��� ����� � J 4CV� (


(����0�

����� YGGMU QNF

./ RCVJQNQI[ CPF &0# U[PVJGUKU D[ $TF7 WRVCMG D[ PCUCN PQPEKNKCVGF VTCPUKVKQPCN GRKVJGNKWO� 1\QPG

FKF PQV TGUWNV KP PGETQUKU� GZHQNKCVKQP� QT KPHNCOOCVKQP� DWV FKF KPETGCUG &0# U[PVJGUKU�

*QVEJMKUU CPF *CTMGOC 
�����

���� ����� � J�PKIJV�

� PKIJVU�YGGM

HQT � QT

�� PKIJVU

4CV� /


5�&�

������� I

./ OQTRJQOGVT[� JKUVQEJGOKUVT[� CWVQTCFKQITCRJ[� CPF 5'/ CPF 6'/ OQTRJQOGVT[ QH VTCEJGCN

GRKVJGNKWO� 0GKVJGT � PQT �� FC[U GZRQUWTG CNVGTGF VJG EGNN FGPUKV[ QH EKNKCVGF� UGTQWU� DCUCN� DTWUJ�

OKITCVQT[� QT WPKFGPVKHKGF EGNNU KP VTCEJGCN GRKVJGNKWO� � FC[U� &COCIG VQ EKNKC CPF EKNKCVGF EGNNU�

KPENWFKPI PGETQUKU� 6J[OKFKPG NCDGNKPI KPFGZ KPETGCUGF� 5GTQWU EGNN JKUVQEJGOKUVT[ WPEJCPIGF�

�� FC[U� .GUU GXKFGPEG QH KPLWT[ VJCP CV � FC[U� DWV OQTG FCOCIGF EKNKCVGF EGNNU VJCP KP EQPVTQNU�

%QORNGVG TGEQXGT[ QH VJG GRKVJGNKCN EJCPIGU D[ �� FC[U 2'�

0KMWNC GV CN� 
����C�

���� ����� � J /CECEC OWNCVC� /

������� [GCTU QNF

������� MI

./ CPF 6'/ OQTRJQOGVT[ QH VTCEJGC� DTQPEJK� CPF 4$U� +PETGCUGF PGETQVKE EGNNU KP VTCEJGC CPF 4$U

CV � J 2' CPF KP DTQPEJK CV �� CPF �� J 2'� &GETGCUGF EKNKCVGF CPF DCUCN EGNNU KP DTQPEJK CV �� ��� CPF

�� J 2'� $CUCN EGNNU KP DTQPEJK CNUQ FGETGCUGF CV �� CPF ��� J 2'� 0QPEKNKCVGF DTQPEJKQNCT EGNNU KP

4$U KPETGCUGF QPN[ CV �� J 2'� +P DTQPEJK� UOQQVJ OWUENG KPETGCUGF CPF COQTRJQWU OCVTKZ FGETGCUGF

CV ��� ��� CPF ��� J 2'� +P 4$U� UOQQVJ OWUENG KPETGCUGF CV �� J� HKDTQDNCUVU KPETGCUGF CV �� CPF ��

J� CPF COQTRJQWU OCVTKZ KPETGCUGF CV �� J 2'�

*[FG GV CN� 
�����

��� ����� � J�FC[ HQT

� FC[U


GZCOKPGF CV

� YGGMU�

5JGGR

0GY�DQTP

./ OQTRJQOGVT[ QH VTCEJGCN GRKVJGNKWO� #NUQ UGG 5GEVKQP ������ 2GTEGPVCIG QH EKNKCVGF CPF OWEQWU

EGNNU TGOCKPGF CV PGYDQTP NGXGNU� TCVJGT VJCP EKNKCVGF EGNN RGTEGPV KPETGCUKPI CPF OWEQWU EGNN RGTEGPV

FGETGCUKPI CU KP EQPVTQN NCODU�

/CTKCUU[ GV CN� 
�����

��� ����� � J�FC[ HQT

� FC[U


GZCOKPGF CV

� YGGMU�

5JGGR

0GY�DQTP

./ OQTRJQOGVT[ QH OWEQUWDUVCPEGU KP VTCEJGCN GRKVJGNKWO� 0Q GXKFGPEG QH FCOCIG QT KPHNCOOCVQT[

EJCPIGU� &GETGCUGF GRKVJGNKCN EGNN FGPUKV[� FGETGCUGF EKNKCVGF CPF DCUCN EGNNU� .GEVKP�FGVGEVCDNG

KPVTCGRKVJGNKCN OWEQUWDUVCPEGU FKF PQV WPFGTIQ VJG OCVWTCVKQP EJCPIGU UGGP KP EQPVTQN NCODU�

/CTKCUU[ GV CN� 
�����

��� ����� �� J


KP XKVTQ VTCEJGCN

GZRNCPVU�

4CV� /


5�&�

������� I

6TCEJGCN QTICP EWNVWTGU GZRQUGF KP XKVTQ� (KNVGTGF CKT  1 TGUWNVGF KP GZVGPUKXG FCOCIG VQ EKNKC� CPF�

KPVGTOGFKCVG EGNNU YGTG UGGP� %WNVWTGU GZRQUGF VQ ��� 1  1 JCF UVTCVKHKGF VJKEMGPGF GRKVJGNKWO
� �

YKVJ OGVCRNCUVKE EGNNU KP C OKFFNG \QPG CPF PQ EKNKCVGF EGNNU CV VJG UWTHCEG�

0KMWNC CPF 9KNUQP 
�����

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

#IG QT DQF[ YGKIJV CV UVCTV QH GZRQUWTG�
D
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���

���

���

�����

�����

%QPVKPWQWU HQT

� J

4CV� /


(����0�

����� YGGMU QNF

./ JKUVQRCVJQNQI[ QH NWPIU CPF ./ OQTRJQOGVT[ QH NCXCIGF #/U� 0Q ./ JKUVQNQIKE GHHGEV FGVGEVGF CV ���� RRO�

0Q ./ JKUVQNQIKE GHHGEV CV ��� CPF ��� RRO KOOGFKCVGN[ QT � J 2'� #V NCVGT 2' VKOGU� VJGTG YCU OKNF� RCVEJ[

%#4 DTQPEJKQNKVKU CPF CNXGQNKVKU� +PETGCUG KP #/U CPF 2/0U HTQO ����� J 2'� 2TQITGUUKXG VJKEMGPKPI QH 6$

YCNNU CPF %#4 #& UGRVC CV ��� ��� CPF �� J 2'�

*QVEJMKUU GV CN� 
����D�

����

���

���

���

�����

�����

� J 4CV� /


(����0�

����� YGGMU QNF

1DUGTXCVKQPU QH PQUG CPF %#4� 5COG TCVU CU KP *QVEJMKUU GV CN� 
����C�� ./ JKUVQRCVJQNQI[ QH %#4 KU VJG UCOG�

PGY OQTRJQOGVT[ QH 2/0U KP %#4 CPF PCUCN OWEQUC� 'ORJCUKU QP 2/0U KP PCUCN OWEQUC CPF PCUCN NCXCIG

EQORCTGF YKVJ 2/0U KP %#4 VKUUWGU CPF $#. CV GZRQUWTG GPF CPF CV ���� J 2'�

*QVEJMKUU GV CN� 
����C�

����

���

����

���

�����

�����

%QPVKPWQWU HQT

��� FC[U

4CV� /


9KUVCT

4+8�61:�

� YGGMU QNF

./� +PETGCUGF #/U KP %#4 CPF RCTGPEJ[OC� %#4 KPETGCUG RGTUKUVGF � FC[U 2'� 6'/ CPF 5'/� $#.

#/U JCF OKETQXKNNK CPF DNGDU KP CFFKVKQP VQ TWHHNGU EJCTCEVGTKUVKE QH #/U HTQO EQPVTQNU� #NUQ UGG 5GEVKQP ������

&QTOCPU GV CN� 
�����

����

���

%QPVKPWQWU HQT

� QT � FC[U

4CV� /


9KUVCT

4+8�61:�

� YGGMU QNF

'NCUVCUG�KPFWEGF GORJ[UGOC CPF UCNKPG EQPVTQN TCVU� ./ JKUVQRCVJQNQI[ CPF OQTRJQOGVT[ HQT CNXGQNCT UK\G� #NUQ

UGG 5GEVKQP ������ 6JG KPEKFGPEG CPF UGXGTKV[ QH %#4 ./ NGUKQPU YCU VJG UCOG KP GNCUVCUG� QT UCNKPG�VTGCVGF TCVU

GZRQUGF VQ 1 � 0Q EJCPIG KP CNXGQNCT UK\G FWG VQ 1 �� �

&QTOCPU GV CN� 
�����

���

���

���

���

� J 4CV� /


5�&�

� YGGMU QNF

./ JKUVQRCVJQNQI[� 0GETQRU[ �� J 2'� .WPI NGUKQPU HTQO ��� RRO PQV TGRQTVGF� DWV ��� RRO TGUWNVGF KP

KPETGCUGF #/U CPF KPETGCUGF EGNNWNCTKV[ QH CNXGQNCT UGRVC YKVJ HQECN VJKEMGPKPI� 0Q KPETGCUG KP &0# U[PVJGUKU D[

PCUCN GRKVJGNKWO� 5GG OKZVWTG GHHGEVU KP 5GEVKQP ����

/CWV\ GV CN� 
�����

���

����

���

���

���� J�

4GUV QT

GZGTEKUG

4CV


5�&�

./ JKUVQRCVJQNQI[ CPF OQTRJQOGVT[� 0Q GHHGEV HTQO ��� RRO CV TGUV� +PETGCUGF HTGG EGNNU KP CKTURCEGU CV

���� RRO CV TGUV� 'ZRQUWTG FWTKPI GZGTEKUG TGUWNVGF KP NCTIGT CTGCU YKVJ HTGG EGNNU CPF KP CTGCU QH UGRVC VJKEMGPGF

D[ KPHKNVTCVKPI EGNNU�

/CWV\ GV CN� 
����D�

����

���

���

�����

�� OKP�FC[ HQT

� FC[U�

5VTGPWQWU

GZGTEKUG

*QTUG


6JQTQWIJDTGF�

��� [GCTU QNF

)GNFKPI

./ CPF 6'/ JKUVQRCVJQNQI[ 
UGG CNUQ 5GEVKQP ������� ���� RRO� .GUKQPU NKOKVGF VQ XCEWQNGU UGGP QPN[ D[ 6'/

KP 6$ EKNKCVGF EGNNU� ��� RRO� )TQUU JGOQTTJCIG CPF GFGOC KP VYQ QH VJTGG JQTUGU� %#4 NGUKQPU� XKUKDNG QPN[ D[

6'/� KPENWFGF GFGOC� PGETQUKU CPF UNQWIJKPI QH 6[RG � EGNNU� UNKIJV KPETGCUG KP #/U� UJQTVGPGF EKNKC� CPF

XCEWQNGU KP EKNKCVGF CPF PQPEKNKCVGF DTQPEJKQNCT EGNNU�

6[NGT GV CN� 
����E�

����

���

���

�����

� J CV TGUV�

� J YKVJ GZGTEKUG

4CV� /


5�&�

� YGGMU QNF

'ZCOKPCVKQP �� J 2'� .WPI� ./ OQTRJQOGVT[ QH NGUKQPU CU C RGTEGPV QH RCTGPEJ[OC UGEVKQP CTGC� 0Q UVCVKUVKECN

GXCNWCVKQP QH ITQWRU GZRQUGF VQ 1 CV TGUV CPF GZGTEKUG� 6JG NGUKQP RGTEGPV QH RCTGPEJ[OC CRRGCTU EQPEGPVTCVKQP��

FGRGPFGPV CPF KPETGCUGF D[ GZGTEKUG UKOKNCT VQ /CWV\ GV CN� 
����D�� 0CUCN GRKVJGNKWO� 'XCNWCVGF RGTEGPV

VJ[OKFKPG NCDGNGF EGNNU KP TGURKTCVQT[ GRKVJGNKWO� 0Q EJCPIG FWG VQ 1 CV TGUV� 'HHGEVU QH OKZVWTGU KP 5GEVKQP ����
�

/CWV\ GV CN� 
�����

����

���

���

�����

�� J 4CV� (


5�&�

�� QT

��� FC[U QNF

./ OQTRJQOGVT[ CPF 5'/� 8 QH %#4 NGUKQPU� 'ZRQUGF CFWNVU NQUV DQF[ YGKIJV� #FWNVU GZRQUGF VQ ��� RROX

JCF UOCNNGT HKZGF NWPI XQNWOGU� .GUKQP 8 NCTIGT KP [QWPI VJCP CFWNV TCVU CV DQVJ EQPEGPVTCVKQPU� (TGG EGNN 
#/�
X

8 KPETGCUGF KP [QWPI TCVU CV ���� RRO EQORCTGF VQ CFWNVU� 6JG %#4 NGUKQPU YGTG UKOKNCT D[ 5'/� DWV [QWPIGT
X

TCVU JCF OQTG #/U KP VJG %#4� ;QWPIGT TCVU JCF NCTIGT %#4 NGUKQPU CPF OQTG #/U� DWV QNFGT TCVU JCF ITGCVGT

EJCPIGU KP DQF[ YGKIJV CPF HKZGF NWPI XQNWOG�

5VKNGU CPF 6[NGT 
�����
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�

6CDNG������
EQPV	F����'HHGEVU�QH�1\QPG�QP�.WPI�5VTWEVWTG���5JQTV�6GTO�'ZRQUWTGU�
���9GGMU�C

1\QPG

%QPEGPVTCVKQP

'ZRQUWTG

&WTCVKQP

5RGEKGU� 5GZ


5VTCKP�

#IG
D

1DUGTXGF 'HHGEV
U� 4GHGTGPEGRRO �I�O �

����

���

���

���

���

�����

���� J�FC[ HQT

� FC[U

4CV� /


(����

������� FC[U QNF

./ JKUVQRCVJQNQI[ CPF OQTRJQOGVT[ HQT RCTGPEJ[OCN FGPUKV[ CPF CNXGQNCT UK\G� 0Q UKIPKHKECPV EJCPIGU KP VJGUG

OQTRJQOGVTKE RCTCOGVGTU� *KUVQRCVJQNQI[� 4GRQTVGF QPN[ HQT ��� RRO 1  %1 EJCNNGPIG ITQWR� YJKEJ JCF
� �

OCZKOCN %#4 VKUUWG FCOCIG QP &C[U � CPF �� +PETGCUGF #/U QP &C[U � CPF � CPF HQEK QH PGETQVKE 6$

GRKVJGNKWO� $[ &C[ �� J[RGTRNCUKC QH 6$ GRKVJGNKWO CPF KPETGCUGF #/U CPF QVJGT KPHNCOOCVQT[ EGNNU� YJKEJ

EQORNGVGN[ HKNNGF UQOG %#4 CNXGQNK� /QTRJQNQIKE FCOCIG EQPVKPWGF� YJGTGCU RWNOQPCT[ HWPEVKQPCN EJCPIGU

CVVGPWCVGF� #NUQ UGG 5GEVKQP ������

6GRRGT GV CN� 
�����

��� ��� %QPVKPWQWU

WR VQ �� FC[U

4CV� /


9KUVCT ,EN�

� YGGMU QNF

5'/ OQTRJQOGVT[� KOOWPQE[VQEJGOKUVT[� 5GG 5GEVKQP ����� HQT DKQEJGOKUVT[� 0WODGT QH %NCTC EGNNU��O�

KPETGCUGF CV �� FC[U� DWV PQV GCTNKGT� 6JG NGPIVJ QH VJG %NCTC EGNN CRKECN RTQLGEVKQP YCU KPETGCUGF CHVGT � J�

FGETGCUGF CV � FC[� CPF PQV FKHHGTGPV CV QVJGT RGTKQFU� %[VQEJTQOG 2���� YCU NQECNK\GF VQ CITCPWNCT GPFQRNCUOKE

TGVKEWNWO QH %NCTC EGNNU�

5W\WMK GV CN� 
�����

��� ��� �� J�FC[ HQT

���� FC[U

4CV� /


(����

�� YGGMU QNF

./ OQTRJQOGVT[ QH VJ[OKFKPG�NCDGNGF EGNNU KP DTQPEJWU�CUUQEKCVGF N[ORJ PQFG CPF /.0� 1VJGT NWPI EJCPIGU

PQV FGUETKDGF� #NUQ UGG 5GEVKQP ������

&\KGF\KE GV CN� 
�����

���� ����� %QPVKPWQWU�

� FC[U

4CV� /


5�&�

������� I

./ OQTRJQOGVT[ QH %#4 
RTQZKOCN CNXGQNCT� NGUKQPU� +PETGCUGF EGPVTKCEKPCT NGUKQPU� 4CVU VTGCVGF YKVJ

FKOGVJ[NVJKQTWGC 
C * 1 UECXGPIGT� JCF UOCNNGT NGUKQP XQNWOGU�� �

9CTTGP GV CN� 
�����

���

���

�����

�����

�� J�FC[ HQT

� FC[U

/QWUG� (


%&��

%TN�%&��


%4�$4�

����� I

./ OQTRJQOGVT[ HQT CTGCN FGPUKV[ 
G�I�� XQNWOG FGPUKV[� QH NGUKQPU� 0Q EQORCTKUQP QH 1 CPF CKT GZRQUWTGU��

#NUQ UGG 5GEVKQP ������

&\KGF\KE CPF 9JKVG


����D�

���� ����� %QPVKPWQWU HQT

� FC[U

4CV� /


9KUVCT�

������� I

./ JKUVQRCVJQNQI[� 1\QPG�GZRQUGF TCVU ICKPGF NGUU DQF[ YGKIJV� +PETGCUGF EGNNU KP 6$ CPF %#4 #& UGRVC�

0WODGT QH EGNNU FKOKPKUJGF D[ &C[ � 2'� DWV HQEK QH #/U TGOCKPGF�

$CUUGVV GV CN� 
����C�

���

���

�����

���

%QPVKPWQWU HQT

� FC[U

4CV� /


9KUVCT�

� YGGMU QNF

./� %NCTC EGNN PWODGTU�OO QH 6$ DCUGOGPV OGODTCPG WPEJCPIGF� #NUQ UGG 5GEVKQP ������ %GNN KUQNCVKQP�

#NVJQWIJ VJG PWODGT QH KUQNCVGF %NCTC EGNNU��� EGNNU KUQNCVGF�NWPI YCU KPETGCUGF� VJG RGTEGPV %NCTC EGNNU KP VJG
�

KUQNCVG YCU PQV EJCPIGF� 6JG RGTEGPV 6[RG � EGNNU KP VJG KUQNCVG YCU KPETGCUGF� 0Q OQTRJQNQIKE QDUGTXCVKQPU CV

��� RRO�

8CP $TGG GV CN� 
�����

��� ����� %QPVKPWQWU HQT

� J

4CV� /


5�&�

������� I

$[ ./� 2/0U KP CNXGQNCT UGRVC KPETGCUGF VJTGG VKOGU CV � J 2'� 0WODGT QH UGRVCN 2/0U RGCMGF CV � J 2' CPF

VJGP TCRKFN[ FGENKPGF� (TGG EGNNU� UGRVCN VJKEMGPKPI� CPF EGNNWNCTKV[ KPETGCUGF YKVJ KPETGCUKPI VKOG 2'� #NUQ UGG

5GEVKQP ������

$JCNNC CPF ;QWPI


�����

���� ����� %QPVKPWQWU HQT

� FC[U

4CV� /


9KUVCT 4+8�61:�

� YGGMU QNF

./ OQTRJQOGVT[ QH JKUVQEJGOKECNN[ KFGPVKHKGF 6[RG � EGNNU� +PETGCUGF PWODGT QH 6[RG � EGNNU VJCP KP EQPVTQNU� &QTOCPU 
�����
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EQPV	F����'HHGEVU�QH�1\QPG�QP�.WPI�5VTWEVWTG���5JQTV�6GTO
'ZRQUWTGU�
���9GGMU�C

1\QPG

%QPEGPVTCVKQP

'ZRQUWTG

&WTCVKQP

5RGEKGU� 5GZ


5VTCKP�

#IG
D

1DUGTXGF 'HHGEV
U� 4GHGTGPEGRRO �I�O �

���� ����� %QPVKPWQWU HQT

� FC[U

4CV� /

������� I

5OCNNGT DQF[ YGKIJVU� 0Q QVJGT UVCVKUVKECN EQORCTKUQP QH EQPVTQNU CPF 1 CNQPG 
UGG 5GEVKQPU ����� CPF �����
�

.CUV GV CN� 
�����

���

���

�����

�����

� J�FC[ HQT

� FC[U

&QI� /� (


$GCING�

� YGGMU QNF

./ OQTRJQOGVT[ HQT CNXGQNCT UK\G� /GCP NKPGCT KPVGTEGRVU NCTIGT 
KPFKECVKPI NCTIGT CNXGQNK� KP ���� DWV PQV ����RRO

ITQWR�

2JCNGP GV CN� 
�����

���

���

�����

�����

%QPVKPWQWU HQT

� J


+UQNCVGF

RGTHWUGF

NWPIU�

4CV� /


5�&�

������� I

./ CPF 6'/ OQTRJQNQI[� 0GETQUKU CPF UNQWIJKPI QH CKTYC[ GRKVJGNKCN EGNNU QH DTQPEJK CPF NCTIGT DTQPEJKQNGU� 6$

JCF NGUU UGXGTG NGUKQPU� KPENWFKPI HGYGT PGETQVKE EGNNU CPF NGUU FCOCIG VQ EKNKC� (TCIOGPVCVKQP QH UQOG 6[RG � EGNNU

YKVJ UQOG CTGCU QH DCTG DCUCN NCOKPC�

2KPQ GV CN� 
����C�

��� ����� %QPVKPWQWU HQT

� J

4CV� /


5�&�

�� YGGMU QNF

./ CPF 6'/ OQTRJQOGVT[� #NUQ UGG 5GEVKQP ������ 4CVU TGEGKXGF GKVJGT PQTOCN TCV UGTWO QT TCDDKV CPVK�TCV 2/0

UGTWO DGHQTG VJG GZRQUWTG� #V GZRQUWTG GPF� DQVJ GZRQUGF ITQWRU JCF C UOCNNGT XQNWOG QH EKNKCVGF EGNNU RGT WPKV CTGC

QH GRKVJGNKCN DCUCN NCOKPC 
8 � EQORCTGF YKVJ HKNVGTGF CKT EQPVTQNU YKVJ UKOKNCT UGTWO� %KNKCVGF EGNN 8 YCU CNUQ UOCNNGTU U

CV � CPF �� J 2'�

2KPQ GV CN� 
����D�

��� ����� �� �� �� CPF �� J 4CV� /


5�&�

�� FC[U QNF

6'/ OQTRJQOGVT[� #NUQ UGG 5GEVKQP ������ 8QNWOG QH PGETQVKE EGNNU RGT CTGC DCUCN NCOKPC 
8 � KP VJG 6$ NCTIGT VJCP
U

EQPVTQNU CV VJG GPF QH �� CPF ���J GZRQUWTG� DWV PQV CV QVJGT GZRQUWTG QT 2' VKOGU� 9KVJ KPETGCUKPI GZRQUWTG VKOG�

VJGTG YCU C UJKHV HTQO PGETQVKE EGNNU QP VJG DCUCN NCOKPC VQ PGETQVKE EGNNU HTGG KP VJG 6$ NWOGP� 6JG 8 QH PGETQVKE
U

CNXGQNCT EGNNU YCU KPETGCUGF CHVGT �� �� CPF �� J QH GZRQUWTG� 8KCDNG WPFKHHGTGPVKCVGF EGNN 8 KP 6$U YCU KPETGCUGF
U

CHVGT ��J GZRQUWTG HQNNQYGF D[ �� J 2'� ��J GZRQUWTG HQNNQYGF D[ �� J 2'� CPF CHVGT C ���J GZRQUWTG� +P CNXGQNK�

XKCDNG 6[RG � EGNN 8 YCU KPETGCUGF CHVGT C ���J GZRQUWTG� 6QVCN EQPPGEVKXG VKUUWG 8 EJCPIGU QPN[ KPETGCUGF KP 6$U
U U

CHVGT ��J GZRQUWTG HQNNQYGF D[ � J 2' CPF KP CNXGQNK CV VJG GPF QH ��J GZRQUWTG� 6JG 8 QH OKITCVQT[ EGNNU KP 6$
U

KPVGTUVKVKWO YCU QPN[ KPETGCUGF � J CHVGT C ��J GZRQUWTG� +P CNXGQNK� VJG 8 QH ECRKNNCTKGU YCU KPETGCUGF CHVGT ��J
U

GZRQUWTG�

2KPQ GV CN� 
����E�

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

#IG QT DQF[ YGKIJV CV UVCTV QH GZRQUWTG�
D
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6CDNG��������'HHGEVU�QH�1\QPG�QP�.WPI�5VTWEVWTG���.QPI�6GTO�'ZRQUWTGU�
 ��9GGMU�C

1\QPG

%QPEGPVTCVKQP

'ZRQUWTG

&WTCVKQP

5RGEKGU� 5GZ


5VTCKP�

#IG
D

1DUGTXGF 'HHGEV
U� 4GHGTGPEGRRO �I�O �

$CUG

�����

URKMG VQ

����

$CUG

����

URKMG VQ

���

$CUG

�� J�FC[�

� FC[U�YGGM�

4CORGF URKMG

� J�FC[�

� FC[U�YGGM


�� �� ��� CPF

�� YGGMU�

4CV� /


(����

�� FC[U QNF

6'/ OQTRJQOGVT[� FCVC GZRTGUUGF CU XQNWOG RGT WPKV GRKVJGNKCN DCUGOGPV OGODTCPG 
8 �� #EWVG TGURQPUG KP VJG %#4U


RTQZKOCN CNXGQNCT� TGIKQP KPENWFGF KPETGCUGF #/U� KPVGTUVKVKCN GFGOC� CPF KPVGTUVKVKCN EGNN J[RGTVTQRJ[� 6JGUG EJCPIGU

UWDUKFGF D[ ��YGGMU GZRQUWTG� %JCPIGU CV �� CPF �� YGGMU KPENWFG KPETGCUGF 8 � VQVCN CNXGQNCT VKUUWG� CPF GRKVJGNKWO�
U

6[RG � EGNN KPETGCUGU KPENWFG 8 CV �� YGGMU� PWODGT CV �� YGGMU� ��  � YGGMU 2'� CPF �� YGGMU� CPF FGETGCUGF
U

UWTHCEG CTGC CV �� YGGMU� 6[RG � EGNN 8 KPETGCUGF CV �� YGGMU CPF CHVGT ��  �� YGGMU 2'� CPF PWODGT KPETGCUGF CV
U

�� YGGMU� 6QVCN KPVGTUVKVKWO YCU KPETGCUGF CV �� YGGMU� CPF PQPEGNNWNCT KPVGTUVKVKWO 
EQNNCIGP CPF DCUGOGPV OGODTCPG�

YCU KPETGCUGF CV �� CPF �� YGGMU� 6JKEMGPGF DCUGOGPV OGODTCPG JCF ET[UVCNNKPG FGRQUKVU� 0Q DTQPEJKQNK\CVKQP QT

EGPVTKCEKPCT CKTYC[ TGOQFGNKPI� %JCPIGU KP VGTOKPCN DTQPEJKQNCT EGNNU KPENWFG C FGETGCUG KP UWTHCEG CTGC QH EKNKCVGF CPF

PQPEKNKCVGF CV �� YGGMU� 0Q EJCPIGU KP DTQPEJKQNCT EGNN PWODGTU� #NN EJCPIGU FKOKPKUJGF� GZEGRV VJG KPETGCUGF XQNWOG

QH 6[RG � EGNNU CPF VJG VJKEMGPGF DCUGOGPV OGODTCPG� �� YGGMU 2'�

%JCPI GV CN� 
�����

#� ����

$� $CUG

�����

URKMG VQ

����

����

��� VQ

���

� YGGMU

� YGGMU

�� YGGMU

�� J�FC[

�� J�FC[

4CV


(����

� YGGMU QNF

%QORCTGF GHHGEVU QH # CPF $ GZRQUWTG TGIKOGPU� %WOWNCVKXG FQUGU HQT # 
$CTT[ GV CN�� ����� YGTG ���� CPF

����� RRO�J CPF� HQT $� YGTG ���� RRO�J CV � YGGMU CPF ����� RRO�J CV �� YGGMU� 6JG $ TGIKOGP CNQPG 
%JCPI GV CN��

����� KU FGUETKDGF GCTNKGT KP VJKU VCDNG� 6'/ OQTRJQOGVT[ QH %#4� 6JG RCVVGTP QH GZRQUWTG FKF PQV CHHGEV VJG FGITGG QH

KPLWT[�

%JCPI GV CN� 
�����

��� ��� � J�FC[�

� FC[U�YGGM

HQT � [GCT

4CDDKV� /


0<9�

����� MI

./ OQTRJQNQI[ CPF OQTRJQOGVT[ QH KPVTCRWNOQPCT[ EQPFWEVKPI CKTYC[U� 
#NUQ UGG 5GEVKQP ����� 0Q FKHHGTGPEG KP

PWODGT QH CKTYC[U�CTGC QT KP FKUVTKDWVKQP QH CKTYC[ UK\G� '5%U KP VJG UOCNNGUV EQPFWEVKPI CKTYC[U 
� ���� OO�

KPETGCUGF CV �� �� CPF �� OQ QH GZRQUWTG VQ 1 CPF FGETGCUGF CV � OQ 2'� '5%U KP VJG PGZV NCTIGT CKTYC[U 
����������

OO� QPN[ KPETGCUGF CHVGT � OQ QH GZRQUWTG CPF FGETGCUGF CV � OQ 2'� 0Q GHHGEV QP CKTYC[U  ���� OO�

5EJNGUKPIGT GV CN�


����C�

����

����

���

���

�� J�FC[ HQT

� YGGMU

4CV� /


(����

� FC[ QT � YGGMU

QNF

6'/ OQTRJQOGVT[ QH RTQZKOCN CNXGQNCT TGIKQP 
%#4�� 6[RG � GRKVJGNKCN EGNNU KPETGCUGF KP PWODGT CPF VJKEMPGUU� DWV

FGETGCUGF KP NWOKPCN CPF DCUCN NCOKPC UWTHCEG CTGC� 5QOG DCTG DCUGOGPV OGODTCPG YJGTG 6[RG � EGNNU UNQWIJGF� DWV

PQV UKIPKHKECPVN[ KPETGCUGF� #V ���� RRO� 6[RG � GRKVJGNKWO KPETGCUGF KP PWODGT� DWV PQV KP XQNWOG� VJKEMPGUU� QT

UWTHCEG CTGC� +PVGTUVKVKWO KPETGCUGF KP VJKEMPGUU KP CFWNVU CV ���� RRO� DWV PQV CV ���� RRO QT KP LWXGPKNGU� #/U

KPETGCUGF D[ ���� RRO CV DQVJ CIGU� DWV QPN[ QNFGT TCVU JCF KPETGCUGF KPVGTUVKVKCN #/U� 0Q FKHHGTGPEGU FWG VQ CIG�

$CTT[ GV CN� 
�����

����

���

���

���

���

�����

� J�FC[�

� FC[U�YGGM HQT

�� OQ

4CV� /


(����

��� YGGMU QNF

./ OQTRJQOGVT[ QH %#4 TGOQFGNKPI� 6JKEMGPGF VKRU QH CNXGQNCT UGRVC NKPKPI #&U 
CNXGQNCT GPVTCPEG TKPIU� ��� OO

HTQO 6$ KP TCVU GZRQUGF VQ ���� RRO CPF VQ ��� OO KP TCVU GZRQUGF VQ ��� RRO� +PVGTUVKVKCN EJCPIGU CEEQORCPKGF VJGUG

GRKVJGNKCN EJCPIGU�

2KPMGTVQP GV CN�


�����

����

���

���

���

���

�����

� J�FC[�

� FC[U�YGGM HQT

�� OQ

4CV� /


(����

��� YGGMU QNF

.CUGT UECPPKPI EQPHQECN ./ KOOWPQJKUVQEJGOKUVT[ HQT %%�� KP PQPEKNKCVGF DTQPEJKQNCT 
%NCTC� EGNNU� %NCTC EGNNU HTQO

TCVU GZRQUGF VQ ��� RRO� DWV PQV VQ ���� RRO� JCF KPETGCUGF EGNN XQNWOG QH ITCPWNG�DCUGF %%��� KPETGCUGF %%��

EQPEGPVTCVKQP YKVJKP VJG ITCPWNGU� CPF KPETGCUGF PWODGT QH ITCPWNGU RGT %NCTC EGNN RTQHKNG�

&QFIG GV CN� 
�����

����

����

���

���

���

���

�� J�YGGM�

� FC[U�YGGM HQT

� [GCTU


'ZCOKPGF CV ��

��� ��� ��� ���

CPF ��� YGGMU�

4CV� /


(���

%TN$4�

�� FC[U QNF

4CVU GZRQUGF VQ ��� RRO JCF UOCNNGT $9 CHVGT ��YGGMU GZRQUWTG� ./ JKUVQRCVJQNQI[� 0QUG� #V ����� RRO� OWEQWU

EGNN TGURKTCVQT[ GRKVJGNKWO J[RGTRNCUKC� PQ NGUKQPU KP OCKPUVGO QT NCTIG DTQPEJK� %#4� ����� RRO� 6$ GRKVJGNKWO

J[RGTRNCUVKE CPF J[RGTVTQRJKE� DTQPEJKQNCTK\CVKQP CPF CKTYC[ TGOQFGNKPI� 0Q EJCPIGU KP �����RRO ITQWR CHVGT �� YGGMU

QH GZRQUWTG� 2GTKDTQPEJKQNCT VKUUWG CPF #& YCNNU VJKEMGPGF D[ GQUKPQRJKNKE OCVGTKCN CHVGT �� YGGMU CV ��� RRO CPF CHVGT

���YGGMU CV ���� RRO� %QNNCIGP HQWPF KP VJGUG CTGCU WUKPI URGEKCN UVCKPU� +PETGCUGF #/U CV ����� RRO�

5OKNGT GV CN� 
�����

9TKIJV GV CN� 
�����

�����
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6CDNG������
EQPV	F����'HHGEVU�QH�1\QPG�QP�.WPI�5VTWEVWTG���.QPI�6GTO�'ZRQUWTGU�
 ��9GGMU�C

1\QPG

%QPEGPVTCVKQP

'ZRQUWTG

&WTCVKQP

5RGEKGU� 5GZ


5VTCKP�

#IG
D

1DUGTXGF 'HHGEV
U� 4GHGTGPEGRRO �I�O �

����

���

���

���

� J�FC[ HQT

� QT �� FC[U

/CECEC TCFKCVC� (� /

��� [GCTU QNF

6'/� 5'/� CPF ./ OQTRJQOGVT[� (KTUV IGPGTCVKQP 4$U JCF GRKVJGNKCN J[RGTRNCUKC� CPF CNXGQNK QRGPKPI

KPVQ VJGUG 4$U JCF KPETGCUGF #/U� 4$ GRKVJGNKWO VJKEMGPGF� DWV PQ FKHHGTGPEG FWG VQ GKVJGT GZRQUWTG

VKOG QT EQPEGPVTCVKQP� 4$ KPVGTUVKVKWO YCU VJKEMGPGF KP CNN GZRQUGF OQPMG[U� DWV DQVJ EGNNWNCT CPF

CEGNNWNCT EQORCTVOGPVU YGTG KPFKXKFWCNN[ VJKEMGPGF QPN[ CHVGT ���FC[U GZRQUWTG VQ ��� RRO� 0Q

FKHHGTGPEGU FWG VQ CIG QT IGPFGT� 0Q GXKFGPEG QH GRKVJGNKCN EGNN PGETQUKU PQT QH KPHNCOOCVQT[ EGNN

KPHKNVTCVKQP QVJGT VJCP VJG KPETGCUGF #/U�

*CTMGOC GV CN� 
�����

���� ��� �� J�FC[ HQT

� YGGMU

4CV� /


(����

� FC[ QT

� YGGMU QNF

6'/ OQTRJQOGVT[ QH VJG 6$U� .WOKPCN UWTHCEG CTGC EQXGTGF D[ EKNKC FGETGCUGF� CU FKF VJG NWOKPCN

UWTHCEG QH %NCTC 
PQPEKNKCVGF DTQPEJKQNCT� EGNNU� 0WODGT QH DTWUJ EGNNU FGETGCUGF� 0Q FKHHGTGPEGU FWG VQ

CIG�

$CTT[ GV CN� 
�����

���� ��� � J�FC[�

� FC[U�YGGM�

�FCKN[� HQT �� OQ

QT �UGCUQPCN� 1�

QFF OQPVJU�

HKNVGTGF CKT GXGP

OQPVJU HQT �� OQ


� OQ QH 1 �
�

/CECEC HCUEKEWNCTKU� /

� OQ QNF

./ OQTRJQOGVT[� #NUQ UGG 5GEVKQP ������ .QY�ITCFG TGURKTCVQT[ DTQPEJKQNKVKU KP DQVJ GZRQUGF ITQWRU�

%QORCTGF YKVJ EQPVTQNU� DQVJ ITQWRU QH GZRQUGF OQPMG[U JCF KPETGCUGF 8 QH VKUUWG QVJGT VJCP
X

RCTGPEJ[OC CPF 8 QH 4$U CPF VJGKT NWOGPU� $QVJ 8 CPF 8 QH 4$ YCNN KPETGCUGF KP VJG �FCKN[� ITQWR DWV
X X

PQV KP VJG �UGCUQPCN� ITQWR� 6JG QPN[ UKIPKHKECPV OQTRJQOGVTKE FKHHGTGPEG DGVYGGP VJG VYQ GZRQUGF

ITQWRU YCU VJG 8 QH EGNNU� OQUVN[ #/U� HTGG KP CKTURCEG NWOGPU� 6JKU FKHHGTGPEG CPF VJG FKHHGTGPEG KP
X

UKIPKHKECPEG QH VJG 4$ YCNN VJKEMPGUU YCU RTGUWOGF FWG VQ VJG FKHHGTGPEG KP VKOG CHVGT VJG NCUV 1 GZRQUWTG
�

CPF PGETQRU[� &CKN[ ITQWR PGETQRUKGF VJG FC[ CHVGT VJG NCUV GZRQUWTG� YJGTGCU UGCUQPCN ITQWR PGETQRUKGF

CHVGT C OQPVJ QH HKNVGTGF CKT� 5GCUQPCN ITQWR JCF CP COQWPV QH OQTRJQNQIKECN EJCPIGU UKOKNCT VQ VJG FCKN[

ITQWR�

6[NGT GV CN� 
�����

���� ��� � J�PKIJV�

� PKIJVU�YGGM�

�FCKN[� HQT �� OQ

QT �UGCUQPCN� 1
�

QFF OQPVJU�

HKNVGTGF CKT GXGP

OQPVJU HQT �� OQ

4CV� /


5�&�

�� FC[U QNF

./ OQTRJQNQI[ CPF OQTRJQOGVT[� /QPMG[ FCVC HTQO 6[NGT GV CN� ���� 
CDQXG� EQORCTGF YKVJ TCVU

GZRQUGF VQ C UKOKNCT TGIKOGP� 4CVU� 'UVKOCVGF VJG GZVGPV QH EGPVTKCEKPCT TGOQFGNKPI D[ EQWPVKPI VJG

PWODGT QH LWPEVKQPU QH DTQPEJKQNGU YKVJ #&U RGT CTGC QH NWPI UGEVKQP 
$�# ,�EO �� #V VJG GPF QH VJG
�

GZRQUWTG� DQVJ GZRQUGF ITQWRU JCF OQTG $�# ,�EO VJCP HKNVGTGF CKT EQPVTQNU� 4GEQXGT[ D[ �� FC[U 2'�
�

0Q FKHHGTGPEG DGVYGGP VJG VYQ GZRQUGF ITQWRU� GXGP VJQWIJ VJG FCKN[ ITQWR YCU GZRQUGF VYKEG CU OCP[

FC[U CU VJG UGCUQPCN ITQWR�

6[NGT GV CN� 
����C�

��� ��� � J�FC[�

� FC[U�YGGM HQT

� YGGMU

/QWUG� /


5YKUU�9GDUVGT�

0GYDQTP

./ OQTRJQOGVT[ QH JKUVQEJGOKECNN[ KFGPVKHKGF 6[RG � EGNNU� 6[RG � EGNNU VGPFGF VQ DG NCTIGT 
NQPIGT

NKPGCT KPVGTEGRVU�� CPF VJG PWODGT RGT OKETQUEQRG HKGNF VGPFGF VQ DG ITGCVGT� DWV VJG R XCNWGU YGTG

 ���� KP HKPCN FCVC KP YJKEJ VJG KOCIGU YGTG GFKVGF GNGEVTQPKECNN[� *QYGXGT� VJGUG XCNWGU YGTG

UKIPKHKECPV 
R � ����� KP WPGFKVGF FCVC� 'ZRQUGF OKEG JCF NCTIGT 
R � ����� DQF[ YGKIJVU CV DQVJ � CPF �

YGGMU�

5JGTYKP CPF 4KEJVGTU


�����
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 ��9GGMU�C

1\QPG

%QPEGPVTCVKQP

'ZRQUWTG

&WTCVKQP

5RGEKGU� 5GZ


5VTCKP�

#IG
D

1DUGTXGF 'HHGEV
U� 4GHGTGPEGRRO �I�O �

���� ��� ��� J�FC[�

� FC[U�YGGM HQT

� YGGMU�

��� OO*I


����� O�

QT UGC NGXGN

/QWUG� /


5YKUU�9GDUVGT�

�� I

#WVQOCVGF ./ OQTRJQOGVT[ QH UVCKPCDNG GNCUVKP KP CNXGQNCT YCNNU� 5KOWNCVGF JKIJ CNVKVWFG 
����� O� YKVJ 1�


5*#�:� QT YKVJQWV 1 
5*#�%� TGUWNVGF KP NCTIGT NWPI XQNWOGU VJCP UGC�NGXGN EQPVTQNU 
5.�%�� DWV PQV
�

FKHHGTGPV HTQO GCEJ QVJGT� 7PNKMG OQUV UVWFKGU� UGC�NGXGN� 1 �GZRQUGF OKEG JCF VJG UOCNNGUV NWPI XQNWOGU�
�

#NXGQNCT YCNN CTGCU� CHVGT CFLWUVOGPV VQ 5.�% NWPI XQNWOGU� YGTG KPETGCUGF QPN[ KP VJG 5*#�: ITQWR�

#NXGQNCT YCNN GNCUVKP CTGC� CFLWUVGF VQ VJG 5.�% NWPI XQNWOGU� KPETGCUGF KP DQVJ JKIJ�CNVKVWFG ITQWRU

EQORCTGF VQ 5.�% CPF CNUQ YGTG FKHHGTGPV HTQO GCEJ QVJGT YKVJ VJG NCTIGUV COQWPV QH GNCUVKP CTGC KP VJG 5*#�

: ITQWR� *QYGXGT� KH VJG GNCUVKP CTGCU YGTG PQV CFLWUVGF HQT FKHHGTGPEGU KP NWPI XQNWOGU� VJGTG YGTG PQ

FKHHGTGPEGU DGVYGGP VJG ITQWRU�

&COLK CPF 5JGTYKP


�����

���

����

���

�����

� J�FC[�

� FC[U�YGGM HQT

�� FC[U

/CECEC TCFKCVC� /

��� [GCTU QNF

./ CPF 6'/ OQTRJQOGVT[ YKVJ GORJCUKU QP 4$U� 4GURKTCVQT[ DTQPEJKQNKVKU CPF RGTKDTQPEJKQNCT

KPHNCOOCVKQP� 4$ YCNNU VJKEMGT YKVJ UOCNNGT NWOGPU� +PETGCUGF YCNN VJKEMPGUU FWG DQVJ VQ VJKEMGT GRKVJGNKWO


UKIPKHKECPV QPN[ CV ���� RRO� CPF KPVGTUVKVKCN EQORQPGPVU� 'RKVJGNKCN EJCPIGU KP DQVJ 1 ITQWRU KPENWFG�

KPETGCUGF PQPEKNKCVGF DTQPEJKQNCT GRKVJGNKCN EGNNU CPF FGETGCUGF 6[RG � EGNNU� +PVGTUVKVKCN EJCPIGU KP DQVJ 1
�

ITQWRU KPENWFGF KPETGCUGF UOQQVJ OWUENG EGNNU� OCUV EGNNU� CPF HKDGTU� %QORQPGPVU KPETGCUGF CV ���� RRO�

DWV PQV CV ��� RRO� KPENWFGF KPVGTUVKVKCN #/U� 2/0U� CPF COQTRJQWU ITQWPF UWDUVCPEG�

/QHHCVV GV CN� 
�����

��� ��� � J�FC[�

� FC[U�YGGM HQT

�� �� �� CPF

�� OQ

4CV� /


9KUVCT�

��� I

./� 6'/� CPF ./ OQTRJQOGVT[ QH EQNNCIGP HKDGTU� $TQPEJKVKU� RGTKDTQPEJKVKU� %#4 TGOQFGNKPI� CPF

KPETGCUGF UVCKPCDNG EQNNCIGP KP DTQPEJKQNGU� 4CVU CRRCTGPVN[ JCF KPVGTEWTTGPV TGURKTCVQT[ FKUGCUG� CU �� QH

�� GZRQUGF TCVU FKGF QH RPGWOQPKC QT RWNOQPCT[ GFGOC� +P CFFKVKQP� KV CRRGCTU VJCV QPN[ QPG UGV QH �� TCVU

OCKPVCKPGF KP TQQO CKT UGTXGF CU EQPVTQNU HQT CNN GZRQUGF ITQWRU� GXGP VJQWIJ EQPVTQNU CPF GZRQUGF TCVU

YQWNF DG QH UKIPKHKECPVN[ FKHHGTGPV CIG CPF UK\G�

*KTQUJKOC GV CN� 
�����

��� ��� �� J�FC[�

� FC[U�YGGM HQT

�� YGGMU

4CV


(����

./ JKUVQRCVJQNQI[� ��OQ GZRQUWTG� +PHNCOOCVKQP� OQPQPWENGCT EGNNU� CPF HKDTQDNCUVU KP #& YCNNU CPF YCNNU

QH CFLCEGPV %#4 CNXGQNK� 6$ PQV KPXQNXGF� ���OQ GZRQUWTG� 5KOKNCT VQ � OQ YKVJ RQUUKDN[ C UNKIJV KPETGCUG

KP #/U� UQOG KPETGCUGF VJKEMGPKPI QH EGPVTKCEKPCT #& CPF CNXGQNCT YCNNU� CPF C HGY HQEK QH DTQPEJKQNK\CVKQP


%#4 TGOQFGNKPI�� ���OQ GZRQUWTG  � OQ 2'� 5NKIJV FKNCVKQP QH #&U� OKPKOCN KPHNCOOCVQT[ TGCEVKQP�

UNKIJV VJKEMGPKPI QH #& CPF %#4 CNXGQNCT YCNNU� CPF C HGY HQEK QH DTQPEJKQNK\CVKQP�

)TQUU CPF 9JKVG 
�����

��� ��� %QPVKPWQWU HQT

��� FC[U

/QWUG� (


5YKUU�

����� I

./ OQTRJQOGVT[ CPF JKUVQRCVJQNQI[� #NUQ UGG 5GEVKQP ������ /QTG VKUUWG� RTKOCTKN[ KPHNCOOCVQT[ EGNNU� CV

&C[ �� .KVVNG EJCPIG HTQO &C[U �� VQ ���� 6JKEMGPGF CKTYC[ YCNNU YKVJ KPETGCUGF EQNNCIGP� +PETGCUGF

EQNNCIGP KP CNXGQNCT YCNNU CNQPI VJG #&U�

,CMCD CPF $CUUGVV


�����

����

����

�����

�����

� J�PKIJV�

� PKIJVU�YGGM

HQT �� PKIJVU�

�RCKT� HGF

4CV� /


5�&�

�� FC[U QNF

./ OQTRJQOGVT[ CPF 5'/� #NUQ UGG 5GEVKQP ������ 'PF QH ���PKIJV GZRQUWTG� 0Q FKHHGTGPEG KP $9�

JGOQINQDKP� QT VQVCN UGTWO RTQVGKPU� #V ���� DWV PQV ���� RRO� NCTIGT HKZGF CPF UCNKPG�HKNNGF NWPI XQNWOGU�

NWPI XQNWOG�$9 TCVKQU� CPF XQNWOGU QH RCTGPEJ[OC� #V DQVJ EQPEGPVTCVKQPU� KPETGCUGF 8 CPF 8 QH 4$ CPFX

4$ YCNNU CPF VJGKT TCVKQU VQ $9� $[ 5'/� TGOQFGNKPI QH %#4 CKTYC[U YKVJ VJG HQTOCVKQP QH 4$U CPF

VJKEMGPGF %#4 UGRVC CV DQVJ RRO� #HVGT �� FC[U 2'� (KZGF NWPI XQNWOG CV ���� RRO KPETGCUGF� 8 CPF 8
X

QH 4$ YCNNU CPF TCVKQ VQ $9 KPETGCUGF CV ���� RRO� CU FKF TCVKQU QH XQNWOGU VQ $9 HQT RCTGPEJ[OC� CNXGQNK�

VQVCN 4$� CPF 4$ YCNN� 5'/ TGXGCNGF RGTUKUVGPEG QH %#4 TGOQFGNKPI CPF VJKEMGPGF UGRVC�

6[NGT GV CN� 
�����
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EQPV	F����'HHGEVU�QH�1\QPG�QP�.WPI�5VTWEVWTG���.QPI�6GTO�'ZRQUWTGU�
 ��9GGMU�C

1\QPG

%QPEGPVTCVKQP

'ZRQUWTG

&WTCVKQP

5RGEKGU� 5GZ


5VTCKP�

#IG
D

1DUGTXGF 'HHGEV
U� 4GHGTGPEGRRO �I�O �

���� ����� � J�FC[ HQT

�� OQ

/CECEC HCEKUEWNCTKU� /

��� OQ QNF

./ OQTRJQOGVT[ QH %#4 CKTYC[ TGOQFGNKPI� $QVJ 8 CPF 8 QH 4$U� CPF VJGKT YCNNU CPF NWOGPU�
X

KPETGCUGF CV GPF QH GZRQUWTG CPF � OQ 2'� 4$ KPVGTPCN FKCOGVGTU YGTG UOCNNGT CV GZRQUWTG GPF� DWV PQV CV �

OQ 2'� 8 HTGG EGNNU� OQUVN[ #/U� KPETGCUGF QPN[ CV GZRQUWTG GPF� 0Q FKHHGTGPEGU KP $9 QT HKZGF NWPI
X

XQNWOGU�

6[NGT GV CN� 
����D�

��� ����� �� J�FC[ HQT

� YGGMU

4CV� /


(����

�� YGGMU QNF

./ JKUVQRCVJQNQI[� #NUQ UGG 5GEVKQP ������ 'ZRQUWTG GPF� %#4 KPHNCOOCVKQP QH 6$� #&� CPF %#4


RTQZKOCN� CNXGQNK EJCTCEVGTK\GF D[ GFGOC YKVJ OQPQPWENGCT CPF NGWMQE[VG KPHKNVTCVKQP� � YGGMU 2'� (GY

KPHNCOOCVQT[ HQEK� GFGOC FGETGCUGF� CPF KPVGTUVKVKCN OCUV EGNNU� 5NKIJV VJKEMGPKPI QH #&U CPF UGRVC� �

YGGMU 2'� +PHNCOOCVKQP ENGCTGF� 6$ YCNNU UNKIJVN[ VJKEMGPGF D[ COQTRJQWU OCVTKZ�

)TQUU CPF 9JKVG 
�����

���� ����� � J�FC[ HQT

�� FC[U

4CV� /


5�&�

�� FC[U QNF

./ CPF 6'/ OQTRJQNQI[� 4$� +PETGCUGF XQNWOG QH VQVCN 4$ CPF QH 4$ YCNN CPF NWOGP� 4$ YCNNU

VJKEMGPGF D[ KPVGTUVKVKCN KPHNCOOCVKQP YKVJ GFGOC� J[RGTGOKC� HKDTQUKU� CPF J[RGTVTQRJKGF UOQQVJ OWUENG

CPF D[ KPVGTUVKVKCN OQPQPWENGCT EGNNU� ITCPWNQE[VGU� CPF RNCUOC EGNNU� 'RKVJGNKCN CPF XCUEWNCT DCUCN NCOKPC

HWUGF� 6$� 5OCNNGT KPVGTPCN FKCOGVGT CPF UOCNNGT NWOKPCN XQNWOG� DWV PQ EJCPIG KP VQVCN 6$ XQNWOG QT KP

YCNN XQNWOG� 2TQZKOCN #&� /QUV UGXGTG EGNN FCOCIG CPF KPHNCOOCVKQP CV CNXGQNCT UGRVCN VKRU 
CNXGQNCT

GPVTCPEG TKPIU�� 'RKVJGNKWO CV VJGUG VKRU YCU HTGSWGPVN[ PGETQVKE QT OKUUKPI� NGCXKPI DCTG DCUGOGPV

OGODTCPG� &WEV YCNNU VJKEMGT FWG OCKPN[ VQ KPETGCUGF KPVGTUVKVKCN GFGOC� HKDTQUKU� CPF EGNNWNCT KPHKNVTCVGU�

$CUCN NCOKPC VJKEMGPGF� URNKV QT FWRNKECVGF� CPF JCF ITCPWNCT FGRQUKVU� 5KVG QH OQUV UGXGTG KPLWT[ UJKHVGF

RTQITGUUKXGN[ FKUVCNN[ CU PGY UGIOGPVU QH 4$ YGTG HQTOGF�

$CTT GV CN� 
�����

���� ����� � J�FC[ HQT

�� FC[U QT ��FC[

GRKUQFGU HQNNQYGF

D[ � FC[U 2'

4CV� /


5�&�

�� FC[U QNF

./ CPF 6'/ OQTRJQOGVT[� $QVJ ITQWRU GZCOKPGF CV GZRQUWTG GPF� 6JG NGUKQPU YGTG CU RTGXKQWUN[

FGUETKDGF D[ $CTT GV CN� 
������ $QVJ ITQWRU JCF %#4 CKTYC[ TGOQFGNKPI YKVJ VJG HQTOCVKQP QH PGY 4$U�

6JG QPN[ OQTRJQOGVTKE FKHHGTGPEG KP 4$U DGVYGGP VJG ITQWRU YCU VJG XQNWOG QH 4$ YCNN� YJKEJ YCU

ITGCVGT KP VJG FCKN[ ITQWR� DWV DQVJ ITQWRU YGTG ITGCVGT VJCP EQPVTQNU� 6JG XQNWOG QH VJG VQVCN 4$ CPF QH

4$ NWOGP YCU KPETGCUGF KP VJG FCKN[ ITQWR� 4$ GRKVJGNKWO QH VJG FCKN[ ITQWR YCU OQTG FKHHGTGPVKCVGF� 6$

KPVGTUVKVKWO YCU KPETGCUGF KP VJG GRKUQFKE ITQWR� #NXGQNCT FWEV�UCE NWOGP XQNWOG YCU KPETGCUGF KP DQVJ

ITQWRU YKVJ VJG KPETGCUG KP VJG GRKUQFKE ITQWR UKIPKHKECPVN[ ITGCVGT VJCP VJG FCKN[ ITQWR� #NXGQNCT XQNWOG

YCU FGETGCUGF KP VJG GRKUQFKE ITQWR� 6JG VQVCN COQWPV QH %#4 FCOCIG YCU PQV FKHHGTGPV HQT DQVJ GRKUQFKE


�� GZRQUWTGU� CPF FCKN[ 
�� GZRQUWTGU� ITQWRU�

$CTT GV CN� 
�����

���� ����� � J�PKIJV�

� FC[U�YGGM HQT

� QT

�� PKIJVU

4CV� /


5�&�

������� I

./ OQTRJQOGVT[� JKUVQEJGOKUVT[� CWVQTCFKQITCRJ[� CPF 5'/� CPF 6'/ OQTRJQOGVT[� 0GKVJGT � PQT

�� FC[U QH GZRQUWTG CNVGTGF VJG EGNN FGPUKV[ QH EKNKCVGF� UGTQWU� DCUCN� DTWUJ� OKITCVQT[� QT WPKFGPVKHKGF EGNNU

KP VTCEJGCN GRKVJGNKWO� � FC[U� &COCIG VQ EKNKC CPF EKNKCVGF EGNNU� KPENWFKPI PGETQUKU� 6J[OKFKPG NCDGNKPI

KPFGZ KPETGCUGF� 5GTQWU EGNN JKUVQEJGOKUVT[ WPEJCPIGF� �� FC[U� .GUU GXKFGPEG QH KPLWT[ VJCP CV � FC[U�

DWV OQTG FCOCIGF EKNKCVGF EGNNU VJCP KP EQPVTQNU� %QORNGVG TGEQXGT[ QH VJG GRKVJGNKCN EJCPIGU D[ �� FC[U

2'�

0KMWNC GV CN� 
����C�

���� ����� � J�FC[�

� FC[U�YGGM HQT

�� FC[U

4CV� /


5�&�

�� FC[U QNF

./ OQTRJQOGVT[ CPF 5'/ QH %#4� 4GOQFGNKPI QH %#4� +PETGCUGF VJKEMPGUU QH UGRVCN GFIG 
VKRU� QH

CNXGQNK� YJKEJ HQTO VJG YCNNU QH #&U 
CNXGQNCT GPVTCPEG TKPIU� WR VQ ��� OO HTQO 6$� #NXGQNCT UGRVC

VJKEMGPGF D[ TGRNCEGOGPV QH 6[RG � EGNNU D[ 6[RG � CPF DTQPEJKQNCT EGNNU VQ ��� OO HTQO 6$�

2KPMGTVQP GV CN� 
�����
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EQPV	F����'HHGEVU�QH�1\QPG�QP�.WPI�5VTWEVWTG���.QPI�VGTO�'ZRQUWTGU�
 ��9GGMU�C

1\QPG

%QPEGPVTCVKQP

'ZRQUWTG

&WTCVKQP

5RGEKGU� 5GZ


5VTCKP�

#IG
D

1DUGTXGF 'HHGEV
U� 4GHGTGPEGRRO �I�O �

��� ����� � J�FC[�

� FC[U�YGGM HQT

�� OQ

4CV� /


(����

��� YGGMU QNF

./ OQTRJQOGVT[� 5'/� EQPHQECN OKETQUEQR[� KOOWPQE[VQEJGOKUVT[� CPF EQPXGPVKQPCN JKUVQEJGOKUVT[�

4GOQFGNKPI QH %#4� (QTOGT #&U YGTG EQPXGTVGF VQ 4$U� $TQPEJKQNCT GRKVJGNKWO KP VJGUG HQTOGT #&U

EQPUKUVGF QH YGNN�FKHHGTGPVKCVGF EKNKCVGF CPF PQPEKNKCVGF DTQPEJKQNCT 
%NCTC� EGNNU�

2KPMGTVQP GV CN� 
�����

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

#IG QT DQF[ YGKIJV CV UVCTV QH GZRQUWTG�
D



����

*CTMGOC�GV�CN��
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EKNKCVGF�EGNNU��DCUCN�EGNNU��VQVCN�UGTQWU�EGNNU��DTWUJ�EGNNU��CPF�VQVCN�OKITCVQT[�EGNNU�YCU�PQV

FKHHGTGPV�HTQO�EQPVTQNU���6JGTG�YGTG�PQ�EJCPIGU�KP�./�JKUVQEJGOKUVT[�HQT�OWEQUWDUVCPEGU�CV

CP[�VKOG���6JG�QPN[�KPETGCUG�KP�VJ[OKFKPG�NCDGNKPI�QEEWTTGF�CHVGT���FC[U�QH�GZRQUWTG��

4GEQXGT[�YCU�EQORNGVG����FC[U�CHVGT����PKIJVU�QH�GZRQUWTG�

/CTKCUU[�GV�CN��
������������GZRQUGF�PGYDQTP�NCODU�VQ�����RRO�1 ����J�FC[�HQT
�

��FC[U��CPF�UVWFKGF�EQPVTQNU�CV�DKTVJ�CPF�EQPVTQNU�CPF�GZRQUGF�NCODU�CV���YGGMU�QH�CIG��

6TCEJGCN�OWEQWU�XGNQEKV[�YCU�FGETGCUGF�CV���YGGMU�CPF�CV�UGXGTCN�CFFKVKQPCN�RQUVGZRQUWTG

VKOGU�
UGG�5GEVKQP����������+P�EQPVTQN�NCODU��VJG�RGTEGPV�QH�EKNKCVGF�EGNNU�KPETGCUGF�CPF�OWEQWU

EGNNU�FGETGCUGF�KP�VJG�VTCEJGCU�HTQO�DKTVJ�VQ���YGGMU�QH�CIG���6JKU�PQTOCN�EJCPIG�KP�EGNN

RQRWNCVKQPU�FKF�PQV�QEEWT�KP�VJG�GZRQUGF�NCOD�VTCEJGCU���+P�VJG�OQTG�FGVCKNGF�OQTRJQNQIKECN
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UVWF[�
/CTKCUU[�GV�CN����������GRKVJGNKCN�EGNN�FGPUKV[�
EGNNU�RGT�OKNNKOGVGT���TCVJGT�VJCP

FKHHGTGPVKCN�EGNN�EQWPVU��YCU�TGRQTVGF���+P�VTCEJGCU�HTQO�EQPVTQN�NCODU��VJG�FGPUKV[�QH�OWEQWU

EGNNU�FGETGCUGF�HTQO�DKTVJ�VQ���YGGMU�QH�CIG���1\QPG�GZRQUWTG�TGUWNVGF�KP�FGETGCUGF�VQVCN

GRKVJGNKCN�EGNN�FGPUKV[��YKVJ�FGETGCUGF�FGPUKVKGU�QH�EKNKCVGF�CPF�DCUCN�EGNNU���/WEQWU�EGNN�FGPUKV[

TGOCKPGF�CV�PGYDQTP�NGXGNU���1\QPG�GZRQUWTG�CNUQ�RTGXGPVGF�VJG�PQTOCN�OCVWTCVKQPCN�EJCPIGU

QH�NGEVKP�FGVGEVCDNG�OWEQUWDUVCPEGU�DWV�PQV�QH�VKPEVQTKCNN[�UVCKPGF�OWEQUWDUVCPEGU�

6JG�OQUV�EQORTGJGPUKXG�UVWF[�QH�VJG�GHHGEVU�QH�NQPI�VGTO�1 �GZRQUWTG�QP
�

EQPFWEVKPI�CKTYC[U�QH�TCVU�KU�VJCV�D[�2NQRRGT�GV�CN��
����C����6JG[�WUGF�./�OQTRJQOGVT[�CPF

VKPEVQTKCN�JKUVQEJGOKUVT[�VQ�UVWF[�EQPFWEVKPI�CKTYC[U�HTQO�VJG�VTCEJGC�VQ�EGPVTKCEKPCT�CNXGQNK

HQNNQYKPI�VYQ��UJQTV��CPF�QPG��NQPI��RCVJYC[�D[�CKTYC[�FKUUGEVKQP�QH�HKZGF�NWPIU���+P�TCVU

GZRQUGF�VQ������������QT�����RRO�1 �HQT���J�FC[����FC[U�YGGM�HQT����OQ��VJG�KPXGUVKICVQTU�FKF
�

PQV�HKPF�FKHHGTGPEGU�FWG�VQ�1 �GZRQUWTG�KP�VTCEJGCN�QT�DTQPEJKCN�GRKVJGNKCN�VJKEMPGUU��EGNN
�

RQRWNCVKQPU��QT�UVQTGF�IN[EQEQPLWICVGU���*QYGXGT��VJG[�FKF�HKPF�C�EQPEGPVTCVKQP�FGRGPFGPV�NQUU

QH�UVQTGF�IN[EQEQPLWICVGU�KP�VJG�VTCEJGCU�CPF�KP�VJG�ECWFCN�NQPI�RCVJ�DTQPEJK�DWV�PQV�KP�VJG

ETCPKCN�QT�EGPVTCN�UJQTV�RCVJ�DTQPEJK���#NVJQWIJ�PQV�UKIPKHKECPVN[�FKHHGTGPV�HTQO�EQPVTQNU��VJGTG

YCU�C�EQPEGPVTCVKQP�FGRGPFGPV�VJKPPKPI�QH�VJG�GRKVJGNKWO�KP�ECWFCN�NQPI�RCVJ�DTQPEJK��

6GTOKPCN�DTQPEJKQNGU�HTQO�TCVU�GZRQUGF�VQ�����CPF�����RRO�1 �JCF�KPETGCUGF�XQNWOG�HTCEVKQP
�


8 ��QH�PQPEKNKCVGF�DTQPEJKQNCT�
%NCTC��EGNNU��CPF�VJG�GRKVJGNKWO�YCU�VJKEMGT�KP�6$U�HTQO�TCVU
X

GZRQUGF�VQ�����RRO���+P�CNN�GZRQUGF�TCVU��VJG�OCUU�
8 ��QH�PQPEKNKCVGF�DTQPEJKQNCT�EGNNU�YCU
U

KPETGCUGF�KP�6$U�VJCV�JCF�NQPI�RCVJYC[U�
ECWFCN��DWV�PQV�KP�6$U�YKVJ�UJQTV�RCVJYC[U�
ETCPKCN

CPF�EGPVTCN��

%GPVTKCEKPCT�4GIKQP
#U�FGUETKDGF�KP�VJG�RTGXKQWU�ETKVGTKC�FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP

#IGPE[��������CPF�KP�VJG�UWOOCT[�QH�KV�CDQXG��VJG�%#4�XCTKGU�YKVJ�VJG�URGEKGU���$[�EQOOQP

WUCIG�
9GKDGN��������5EJTGKFGT�CPF�4CCDG��������9GKDGN��������4QFTKIWG\�GV�CN��������

*CGHGNK�$NGWGT�CPF�9GKDGN���������VJG�CEKPWU�EQPUKUVU�QH�C�6$��4$U�YJGP�RTGUGPV��CPF�VJG�#&U

CPF�CNXGQNK�UWRRNKGF�D[�VJCV�6$���+P�UQOG�URGEKGU�
G�I���JWOCPU��OQPMG[U��FQIU��CPF�ECVU��

UGXGTCN�IGPGTCVKQPU�QH�4$U�CTG�HQWPF�DGVYGGP�VJG�6$�CPF�#&U���+P�QVJGT�URGEKGU�
G�I���TCVU�

OKEG��IWKPGC�RKIU��CPF�TCDDKVU���4$U�GKVJGT�CTG�CDUGPV�QT�XGT[�RQQTN[�FGXGNQRGF�CPF�NKOKVGF�VQ

C�UKPING��XGT[�UJQTV�IGPGTCVKQP�
6[NGT��������6[NGT�CPF�,WNKCP����������6JG�%#4�EQPUKUVU�QH�VJG

6$��4$U�KH�RTGUGPV�CPF�CNXGQNK�VJCV�QRGP�FKTGEVN[�KPVQ�4$U��CPF�VJG�KPKVKCN�RQTVKQPU�QH�#&U��

#EKPK�VJCV�FQ�PQV�JCXG�4$U�JCXG�C�UOCNNGT�XQNWOG�VJCP�VJQUG�VJCV�FQ���4QFTKIWG\�GV�CN��
�����

GUVKOCVGF�VJG�CEKPCT�XQNWOG�KP�TCV�NWPIU�VQ�DG������OO ��CPF�*CGHGNK�$NGWGT�CPF�9GKDGN�


�������WUKPI�VJG�UCOG�OGVJQFU��GUVKOCVGF�VJG�CEKPCT�XQNWOG�KP�VJG�JWOCP�NWPIU�CV������

OO ���/GTEGT�CPF�%TCRQ�
������CPF�/GTEGT�GV�CN��
������HQWPF�VJCV�XCTKCVKQP�KP�CEKPCT�UK\G�

YKVJKP�CP�KPFKXKFWCN�NWPI�KU�CP�KORQTVCPV�FGVGTOKPCPV�QH�VJG�KPVGPUKV[�QH�NGUKQPU�FWG�VQ�KPJCNGF

TGCEVKXG�ICUGU���6JWU��VJG�KPVGPUKV[�QH�%#4�NGUKQPU�OC[�XCT[�YJGP�CPKOCNU�YKVJ�FKHHGTKPI�UK\G

CEKPK�CTG�EQORCTGF�
2NQRRGT�GV�CN���������

6JG�%#4�NGUKQP��DQVJ�KP�CPKOCNU�YKVJ�UOCNN�CEKPK�
G�I���TCVU��CPF�CPKOCNU�YKVJ�NCTIG

CEKPK�
G�I���OQPMG[U��JCU�DGGP�YGNN�FGUETKDGF��DQVJ�KP�VJG�QTKIKPCN�TGRQTVU�CPF�KP�VJG�����

FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[����������5QOG�QH�VJG�TGRQTVU�RWDNKUJGF�UKPEG

VJCV�FQEWOGPV�EQPVCKP�CFFKVKQPCN�FGVCKNU�EQPEGTPKPI�EGNNWNCT�CPF�KPVGTUVKVKCN�TGURQPUGU�KP�VJG

%#4�VQ�UJQTV��QT�NQPI�VGTO�1 �GZRQUWTG�CPF�CTG�RTGUGPVGF�KP�VJKU�UGEVKQP�
%JCPI�GV�CN��������
�

2KPQ�GV�CN�������E��*CTMGOC�GV�CN�����������/QUV�QH�VJGUG�UVWFKGU�PGGF�6'/�NGXGNU�QH

TGUQNWVKQP�CPF�OCIPKHKECVKQP�CPF�GORNQ[�OQTRJQOGVTKE�OGVJQFU���+P�QVJGT�TGRQTVU�
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OQTRJQOGVTKE�GUVKOCVGU�QH�VJG�XQNWOG�QH�VJG�%#4�NGUKQP�YGTG�WUGF�VQ�UVWF[�HCEVQTU�VJCV�OKIJV

CNVGT�VJG�KPVGPUKV[�QH�VJG�NGUKQP�QT�GXCNWCVG�VJG�KPVGPUKV[�QH�TGCEVKQP�VQ�URGEKHKE�GZRQUWTG

TGIKOGPU�
/CWV\�GV�CN���������9CTTGP�GV�CN���������5VKNGU�CPF�6[NGT����������&WG�VQ�VJG�UK\G

CPF�FGHKPKVKQP�QH�VJG�%#4�NGUKQP��VJKU�CRRTQCEJ�ECP�WUG�./�OQTRJQOGVT[�VQ�GUVKOCVG�NGUKQP

XQNWOG���+P�QVJGT�UVWFKGU��VJG�EWOWNCVKXG�GHHGEV�QH�1 �QP�VJG�%#4�KU�GUVKOCVGF�D[�./
�

OQTRJQOGVT[�QH�QPG�QH�VJG�EQORQPGPVU��FKUVCN�CKTYC[�TGOQFGNKPI��YJKEJ�TGUWNVU�KP�VJG

HQTOCVKQP�QH�PGY�4$U�
$CTT�GV�CN���������6[NGT�GV�CN���������2KPMGTVQP�GV�CN�����������'ZCORNGU

QH�GCEJ�V[RG�QH�UVWF[�YKNN�DG�RTGUGPVGF�

2KPQ�GV�CN��
����E��GZRQUGF�TCVU�VQ�����RRO�1 �HQT����������QT����J��HQNNQYGF�D[
�

RQUVGZRQUWTG�RGTKQFU�KP�HKNVGTGF�CKT�HQT�WR�VQ����J��UQ�VJCV�VJG�VQVCN�GZRQUWTG�CPF�RQUVGZRQUWTG

RGTKQF�FKF�PQV�GZEGGF����J���5QOG�QH�VJG�TCVU�YGTG�WUGF�HQT�$#.�
UGG�5GEVKQP���������QVJGTU

HQT�6'/�OQTRJQOGVT[���6JG�OQTRJQOGVTKE�FCVC�CTG�GZRTGUUGF�CU�8 �XCNWGU���#HVGT�C���J
U

GZRQUWTG��PGETQUKU�YCU�VJG�FQOKPCPV�OQTRJQNQIKE�HGCVWTG��YKVJ�KPETGCUGU�KP�8 �QH�PGETQVKE�EGNNU
U

KP�VJG�6$�GRKVJGNKWO�
EKNKCVGF�EGNNU��CPF�KP�%#4�CNXGQNK�
6[RG���EGNNU����9KVJ�KPETGCUKPI�VKOG

QH�GZRQUWTG�QT�RQUVGZRQUWTG��VJG�XQNWOG�QH�PGETQVKE�EGNNU�KP�6$U�UJKHVGF�HTQO�VJG�GRKVJGNKWO�VQ

VJG�NWOGP��YKVJ�VJKU�EJCPIG�DGKPI�UKIPKHKECPV�CV����J���+P�%#4�CNXGQNK��KPETGCUGF�8 �QH�VQVCN
U

PGETQVKE�EGNNU�QEEWTTGF�CV�������CPF����J�QH�GZRQUWTG�CPF�CV����J�KP�VJG�GRKVJGNKWO���*GCNKPI�KP

VJG�6$U��GXKFGPEGF�D[�KPETGCUGF�8 �QH�WPFKHHGTGPVKCVGF�EGNNU��YCU�WPFGTYC[����J�CHVGT�C���J
U

GZRQUWTG�����J�CHVGT�CP���J�GZRQUWTG��CPF�KOOGFKCVGN[�CHVGT����J�QH�GZRQUWTG���6JG�QPN[

UKIPKHKECPV�EJCPIG�KP�XKCDNG�CNXGQNCT�EGNNU�YCU�CP�KPETGCUG�KP�8 �QH�6[RG���EGNNU�CHVGT����J�QH
U

GZRQUWTG���6JKU�KPETGCUG�CRRGCTGF�RTGFQOKPCPVN[�FWG�VQ�UYGNNKPI�QH�KPFKXKFWCN�6[RG���EGNNU��

+PETGCUGF�8 �QH�VQVCN�6$�KPVGTUVKVKWO�QEEWTTGF���J�CHVGT�CP���J�GZRQUWTG���+P�%#4�CNXGQNK��VQVCN
U

KPVGTUVKVKWO�YCU�KPETGCUGF�CHVGT���J�QH�GZRQUWTG��YKVJ�OWEJ�QH�VJG�KPETGCUG�FWG�VQ�CP�KPETGCUG

KP�ECRKNNCT[�XQNWOG��

%JCPI�GV�CN��
������WUGF�6'/�OQTRJQOGVT[�VQ�GXCNWCVG�EGNNWNCT�CPF�KPVGTUVKVKCN

TGURQPUGU�KP�VJG�%#4��6$��CPF�CNXGQNK�
RTQZKOCN�CNXGQNK��QH�TCVU�GZRQUGF�VQ�C���J�RGCM�UNQYN[

TKUKPI�VQ������RRO�1 �UWRGTKORQUGF�QP�C����J�DCEMITQWPF�NGXGN�QH������RRO�
VJG�DCEMITQWPF
�

YCU���FC[U�YGGM��VJG�RGCM�YCU���FC[U�YGGM����%JCPI�CPF�EQ�YQTMGTU�GZCOKPGF�TCVU�CHVGT������

����CPF����YGGMU�QH�GZRQUWTG����YGGMU�CHVGT�C����YGGM�GZRQUWTG��CPF����YGGMU�CHVGT�C

���YGGM�GZRQUWTG���%GPVTKCEKPCT�TGIKQP�CNXGQNK�JCF�C�NCTIGT�XQNWOG�QH�VQVCN�VKUUWG�CPF�VQVCN

GRKVJGNKWO�RGT�CTGC�QH�DCUGOGPV�OGODTCPG�
8 ��QPN[�CHVGT����QT����YGGMU�QH�GZRQUWTG��CPF
U

VJGUG�XCNWGU�YGTG�PQV�FKHHGTGPV�CHVGT�RQUVGZRQUWTG�RGTKQFU���6[RG���EGNNU�JCF�C�NCTIGT�XQNWOG

QPN[�CV����YGGMU�QH�GZRQUWTG��KPETGCUGF�PWODGTU�CV����YGGMU��CPF�KPETGCUGF�PWODGTU�CHVGT

���YGGMU�QH�GZRQUWTG�RNWU���YGGMU�RQUVGZRQUWTG���6[RG���EGNN�8 �YCU�KPETGCUGF�QPN[�CHVGT
U

���YGGMU�QH�GZRQUWTG�CPF����YGGMU�QH�GZRQUWTG�RNWU����YGGMU�RQUVGZRQUWTG���/CETQRJCIGU�KP

VJG�%#4�CNXGQNK�YGTG�KPETGCUGF�QPN[�CHVGT���YGGM�QH�GZRQUWTG���+P�%#4�CNXGQNK��DQVJ

KPVGTUVKVKCN�EGNNU�CPF�OCVTKZ�YGTG�KPETGCUGF�CHVGT���YGGM�QH�GZRQUWTG��CPF�VJG�OCVTKZ�KPETGCUGF

CICKP�CHVGT����CPF����YGGMU�QH�GZRQUWTG���6JKU�FKHHGTGPEG�YCU�PQ�NQPIGT�UKIPKHKECPV�CHVGT�GKVJGT

RQUVGZRQUWTG�RGTKQF���#NVJQWIJ�VJG�FCVC�CTG�PQV�KP�VJG�VCDNGU�QT�HKIWTGU�KP�VJG�CTVKENG��VJG�VGZV

KPFKECVGU�VJCV�DQVJ�GRKVJGNKCN�CPF�GPFQVJGNKCN�DCUGOGPV�OGODTCPGU�YGTG�VJKEMGPGF�CHVGT����CPF

���YGGMU�QH�GZRQUWTG�CPF�CHVGT�VJG����YGGM�RQUVGZRQUWTG�RGTKQF���%T[UVCNNKPG�FGRQUKVU�KP�VJG

DCUGOGPV�OGODTCPG�CTG�FGOQPUVTCVGF�KP�(KIWTG�������+P�6$U��VJG�NWOKPCN�UWTHCEG�CTGC�QH�%NCTC

EGNNU�YCU�TGFWEGF�CV���YGGM�QH�GZRQUWTG��CPF�DQVJ�EKNKCVGF�CPF�%NCTC�EGNNU�JCF�UOCNNGT�NWOKPCN

UWTHCEG�CTGCU�CHVGT����YGGMU�QH�GZRQUWTG��VJGUG�TGVWTPGF�VQ�EQPVTQN�XCNWGU�FWTKPI�VJG

RQUVGZRQUWTG�RGTKQF���*QYGXGT��KPETGCUGF�8 �QH�6[RG���EGNNU�RGTUKUVGF�HQT�VJG����YGGM
U

RQUVGZRQUWTG�RGTKQF�VJCV�HQNNQYGF�VJG�
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(KIWTG����� 'NGEVTQP�OKETQITCRJ�QH�CNXGQNCT�UGRVC�KP�VJG�EGPVTKCEKPCT�TGIKQP�QH�VJG�NWPIU
HTQO�NCDQTCVQT[�TCVU�GZRQUGF�VQ�C�UKOWNCVGF�RCVVGTP�QH�CODKGPV�1 �HQT���

�

YGGMU��UJQYKPI�VJKEMGPGF�DCUGOGPV�OGODTCPG�
CTTQY�JGCFU����+PUGV
OKETQITCRJ�UJQYU�FGPUG�ET[UVCNKPG�FGRQUKVU�
CTTQYU��CPF�EGNNWNCT�GZVGPUKQPU

���

5QWTEG� %JCPI GV CN� 
������

���YGGMU�QH�GZRQUWTG���%JCPI�GV�CN��FKF�PQV�HKPF�UKIPKHKECPV�DTQPEJKQNK\CVKQP�QH�CNXGQNK�
K�G���

FKUVCN�CKTYC[�TGOQFGNKPI����6JKU�QDUGTXCVKQP�OC[�DG�FWG�VQ�VJG�YC[�VJG�KPXGUVKICVQTU�UCORNGF

VJG�%#4�RTQZKOCN�CNXGQNK�CPF�VJG�UVTKEV�QTKGPVCVKQP�QH�VJG�CKTYC[U�VQ�QDVCKP�GZCEV�ETQUU

UGEVKQPU���6JKU�UVWF[�EQORNGOGPVU�VJQUG�QH�$CTT[�GV�CN��
�������������YJQ�WUGF�UKOKNCT�6'/

OQTRJQOGVTKE�OGVJQFU��D[�GZVGPFKPI�VJG�GZRQUWTG�RGTKQF�CPF�CFFKPI�RQUVGZRQUWTG�RGTKQFU��

%GNNWNCT�CPF�KPVGTUVKVKCN�EJCPIGU�YGTG�UVWFKGF�KP�PQPJWOCP�RTKOCVGU�GZRQUGF

��J�FC[�HQT����FC[U�D[�DQVJ�/QHHCVV�GV�CN��
������CPF�*CTMGOC�GV�CN��
�������WUKPI�6'/�CPF

OQTRJQOGVT[���6JG�UVWF[�D[�*CTMGOC�GV�CN��
������KU�TGRQTVGF�JGTG�DGECWUG�VJG�EQPEGPVTCVKQPU

WUGF�������CPF�����RRO�1 ��YGTG�NQYGT�VJCP�VJQUG�WUGF�D[�WUGF�/QHHCVV�GV�CN��
�������YJKEJ
�

YGTG�����CPF������RRO���*CTMGOC�CPF�EQ�YQTMGTU�CNUQ�UVWFKGF�TGCEVKQPU�CHVGT�QPN[���FC[U�QH

GZRQUWTG�VQ������RRO���6JGTG�YGTG�PQ�OCLQT�FKHHGTGPEGU�COQPI�VJG�VJTGG��GZRQUGF�ITQWRU
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K�G�����FC[U�VQ������RRO�����FC[U�VQ������RRO��CPF����FC[U�VQ�����RRO�1 ����#NN�GZRQUGF
�

OQPMG[U�JCF�VJKEMGT�4$�GRKVJGNKWO�CPF�VJKEMGT�4$�KPVGTUVKVKWO���6JGTG�YGTG�OQTG�PQPEKNKCVGF

EWDQKFCN�GRKVJGNKCN�EGNNU�RGT�OKNNKOGVGT�QH�DCUGOGPV�OGODTCPG�KP�CNN�GZRQUGF�ITQWRU�CPF

KPETGCUGF�USWCOQWU�EGNNU�QPN[�KP�VJG���FC[�ITQWR���6JG�VJKEMGPGF�VQVCN�KPVGTUVKVKWO�YCU�FWG�VQ

KPETGCUGU�KP�DQVJ�CEGNNWNCT�
OCVTKZ��CPF�EGNNWNCT�EQORQPGPVU��DWV�DQVJ�EQORCTVOGPVU�YGTG

KPETGCUGF�KPFKXKFWCNN[�QPN[�KP�VJG����FC[�1 �ITQWR���6JGTG�YGTG�PQ�FKHHGTGPEGU�KP�4$�UOQQVJ
�

OWUENG���6TCPUOKUUKQP�GNGEVTQP�OKETQUEQR[�CPF�5'/�QDUGTXCVKQPU��YJKEJ�YGTG�PQV�UVWFKGF

SWCPVKVCVKXGN[��KPENWFG�KPETGCUGF�#/U�KP�CNXGQNK�QRGPKPI�KPVQ�4$U�CPF�KPETGCUGF��FQOG��
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CRRCTGPVN[�CNNQYGF�VJG�OQTG�CEWVG�KPHNCOOCVQT[�EJCPIGU�KP�VJG�UGCUQPCN�ITQWR�VQ�TGITGUU���6JG

UGCUQPCN�ITQWR��DWV�PQV�VJG�FCKN[�ITQWR��JCF�KPETGCUGF�NWPI�EQNNCIGP�
5GEVKQP��������CPF

KPETGCUGF�EJGUV�YCNN�EQORNKCPEG�
5GEVKQP����������'ZRQUWTG�VQ�VJG�UCOG�EQPEGPVTCVKQP�QH�1 �HQT
�

JCNH�CU�OCP[�FC[U�KP�C�UGCUQPCN�TGIKOGP�TGUWNVGF�KP�OQTRJQOGVTKE�GHHGEVU�UKOKNCT�VQ�FCKN[

GZRQUWTG�CPF�KP�RJ[UKQNQIKECN�CPF�NWPI�EQNNCIGP�EJCPIGU�PQV�HQWPF�KP�VJG�FCKN[�ITQWR�

6[NGT�GV�CN��
����C��GZRQUGF�TCVU�VQ�UGCUQPCN�CPF�FCKN[�TGIKOGPU�UKOKNCT�VQ�VJQUG

WUGF�HQT�VJG�OQPMG[U�FGUETKDGF�CDQXG���6JG�EQPEGPVTCVKQP�WUGF�KP�DQVJ�UVWFKGU�YCU������RRO

1 �CPF�VJG�VQVCN�NGPIVJ�QH�GZRQUWTG�YCU����OQ���4CVU�YGTG�GZRQUGF�PKIJVU��FWTKPI�VJGKT�PCVWTCN
�

RGTKQF�QH�CEVKXKV[���$QVJ�ITQWRU�QH�TCVU�YGTG�UVWFKGF�CV�VJG�GPF�QH�VJG����OQ�GZRQUWTG�E[ENG

CPF����FC[U�RQUVGZRQUWTG���6JG�NWPIU�YGTG�GXCNWCVGF�WUKPI�C�UKORNKHKGF�./�OQTRJQOGVTKE

OGVJQF�HQT�%#4�CKTYC[�TGOQFGNKPI��GUVKOCVKPI�VJG�PWODGT�QH�LWPEVKQPU�QH�DTQPEJKQNGU�
6$

CPF�4$��YKVJ�#&U�RGT�UWTHCEG�CTGC�QH�UGEVKQP���#V�GZRQUWTG�GPF��VJG�PWODGT�QH�LWPEVKQPU�QH

DQVJ�GZRQUWTG�ITQWRU�YCU�KPETGCUGF�EQORCTGF�VQ�HKNVGTGF�CKT�EQPVTQNU��VJG�1 �ITQWRU�YGTG�PQV
�

FKHHGTGPV�HTQO�GCEJ�QVJGT���0GKVJGT�ITQWR�YCU�FKHHGTGPV�HTQO�VJG�EQPVTQNU�CV����FC[U

RQUVGZRQUWTG��

'Z�8KXQ�CPF�+P�8KVTQ�'ZRQUWTGU
4GUWNVU�QDVCKPGF�HTQO�UVWFKGU�QH�KUQNCVGF�RGTHWUGF�NWPIU�CPF�QTICP�EWNVWTG�GZRNCPVU

YGTG�EQPUKUVGPV�YKVJ�UQOG�QH�VJG�HKPFKPIU�HTQO�KP�XKXQ�UVWFKGU�
2KPQ�GV�CN�������C��0KMWNC

GV�CN�������D��0KMWNC�CPF�9KNUQP����������

������� %QPUKFGTCVKQPU�QH�&GITGG�QH�5WUEGRVKDKNKV[�VQ�/QTRJQNQIKECN�%JCPIGU
5RGEKGU�&KHHGTGPEGU�KP�&GITGG�QH�4GURQPUG

2NQRRGT�GV�CN��
������TGXKGYGF�FCVC�HTQO�PQPJWOCP�RTKOCVGU�CPF�TCVU�VJCV�JCF�DGGP

GZRQUGF�VQ�1 �CPF�GXCNWCVGF�WUKPI�6'/�OQTRJQOGVT[���6JG�FCVC�YGTG�IGPGTCVGF�KP�UGXGTCN
�

NCDQTCVQTKGU�CPF�VJG�GZRQUWTG�CPF�GXCNWCVKQP�OGVJQFU�YGTG�UQOGYJCV�FKHHGTGPV��DWV�VJG�FCVC

YGTG�GZRTGUUGF�KP�UKOKNCT�VGTOU���+P�VJG�%#4��VJG�TGUWNVU�YGTG�GZRTGUUGF�CU�VQVCN�GRKVJGNKCN

VJKEMPGUU�QT�PWODGTU�QH�EGNNU�RGT�USWCTG�OKNNKOGVGT�QH�DCUCN�NCOKPC���'ZRQUWTG�QH�TCVU�VQ

�����RRO�1 ����J�FC[�HQT����FC[U��TGUWNVGF�KP�CP�KPETGCUG�QH�NGUU�VJCP������KP�GKVJGT
�

RCTCOGVGT�EQORCTGF�VQ�EQPVTQNU�
$CTT[�GV�CN�����������������'ZRQUWTG�QH�OQPMG[U�VQ������RRO

1 ����J�FC[�HQT���FC[U��TGUWNVGF�KP�C������KPETGCUG�KP�VJKEMPGUU�CPF�C������KPETGCUG�KP�EGNN
�

PWODGT�EQORCTGF�VQ�EQPVTQNU�
*CTMGOC�GV�CN�����������#U�PQVGF�GCTNKGT�
5GEVKQP�����������VJG

%#4U�QH�TCVU�CPF�OQPMG[U�CTG�UVTWEVWTCNN[�FKHHGTGPV�
6[NGT���������CPF�VJG�%#4�EGNNU�CTG�CNUQ

FKHHGTGPV�
2NQRRGT���������

6JGTG�YCU�CNUQ�C�FKHHGTGPEG�YJGP�2NQRRGT�GV�CN��
������EQORCTGF�UVQTGF�UGETGVQT[

RTQFWEV�RGT�USWCTG�OKNNKOGVGT�QH�DCUCN�NCOKPC�KP�VJG�PCUCN�UGRVWO�CPF�NCVGTCN�YCNN�QH�VJG�PCUCN

ECXKV[�QH�1 �GZRQUGF�TCVU�CPF�OQPMG[U���&CVC�HTQO�VJG�GZRQUWTG�QH�TCVU�VQ������RRO����J�FC[
�

HQT���FC[U��TGUWNVGF�KP�C������KPETGCUG�KP�VJG�PCUCN�UGRVWO�CPF�C�������KPETGCUG�KP�VJG

NCVGTCN�YCNN���'ZRQUWTG�QH�OQPMG[U�VQ������RRO����J�FC[�HQT���FC[U��TGUWNVGF�KP�C�����

KPETGCUG�KP�VJG�PCUCN�UGRVWO�CPF�C������KPETGCUG�KP�NCVGTCN�YCNN���#U�KP�VJG�%#4��VJGTG�CTG

OCLQT�OQTRJQNQIKECN�FKHHGTGPEGU�KP�VJG�PCUCN�ECXKVKGU�QH�VJGUG�VYQ�URGEKGU�
5EJTGKFGT�CPF

4CCDG����������

2NQRRGT�GV�CN��
������CNUQ�EQORCTGF�EQNNCIGP�OGVCDQNKUO�KP�TCVU�CPF�OQPMG[U

GZRQUGF�VQ�����RRO�1 �����J�FC[�HQT���FC[U��WUKPI�VJG�WRVCMG�QH�VTKVKWO�NCDGNGF�RTQNKPG��
�

+P�TCVU��VJGTG�YCU�CP�KPETGCUG�QH������CDQXG�EQPVTQNU��YJGTGCU�VJG�KPETGCUG�YCU������KP

OQPMG[U��
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(TQO�VJGUG�FCVC��KV�CRRGCTU�VJCV�VJG�TGURKTCVQT[�U[UVGO�QH�OQPMG[U�KU�OWEJ�OQTG

TGURQPUKXG�VJCP�VJCV�QH�TCVU�VQ�PGCT�CODKGPV�EQPEGPVTCVKQPU�QH�1 ���6JG�OGEJCPKUOU�TGURQPUKDNG
�

HQT�VJGUG�URGEKGU�FKHHGTGPEGU�KP�TGURQPUG�VQ�1 �TGOCKP�VQ�DG�GNWEKFCVGF�
�

'HHGEVU�QH�#IG
5GXGTCN�UVWFKGU�RWDNKUJGF�UKPEG�VJG�RTGXKQWU�ETKVGTKC�FQEWOGPV�
7�5��'PXKTQPOGPVCN

2TQVGEVKQP�#IGPE[��������JCXG�CFFTGUUGF�VJG�GHHGEVU�QH�CIG�QP�VJG�KPVGPUKV[�QH

1 �OQTRJQNQIKECN�EJCPIGU���6JG�UVWF[�D[�5VGRJGPU�GV�CN��
������CPF�VJG�KPKVKCN�TGRQTV�D[�$CTT[
�

GV�CN��
������YGTG�EKVGF���$TKGHN[��5VGRJGPU�GV�CN��GZRQUGF�TCVU�TCPIKPI�KP�CIG�HTQO���VQ����FC[U

QNF�VQ������RRO�1 �HQT���������QT����J�CPF�GZCOKPGF�VJGKT�NWPIU�D[�./�CPF�6'/���5VGRJGPU
�

CPF�EQ�YQTMGTU�TGRQTVGF�VJCV��RTKQT�VQ����FC[U�QH�CIG��VJG[�FKF�PQV�HKPF�FCOCIG�VQ�6$�EKNKCVGF

EGNNU�QT�VQ�%#4�6[RG���EGNNU�CPF�VJCV�VJG�COQWPV�QH�KPLWT[�KPETGCUGF�HTQO����VQ����FC[U�YJGP

C�RNCVGCW�KP�TGURQPUG�YCU�TGCEJGF��

$CTT[�GV�CN��
������������GZRQUGF���FC[�QNF�CPF���YGGM�QNF�TCVU�VQ������QT

�����RRO�1 �����J�FC[�HQT���YGGMU���6JG������UVWF[�GORJCUK\GF�6'/�OQTRJQOGVT[�QH�%#4
�


RTQZKOCN��CNXGQNK���6JG�KPXGUVKICVQTU�FKF�PQV�HKPF�FKHHGTGPEGU�KP�TGURQPUG�FWG�VQ�CIG���+P�DQVJ

CIG�ITQWRU��VJG[�HQWPF�6[RG���EGNNU�KPETGCUGF�KP�PWODGT�CPF�VJKEMPGUU��DWV�FGETGCUGF�KP�DQVJ

NWOKPCN�CPF�DCUGOGPV�OGODTCPG�UWTHCEG�CTGC���6JG[�HQWPF�DCTG�DCUGOGPV�OGODTCPG�YJGTG

6[RG���EGNNU�JCF�DGGP�UNQWIJGF��DWV�VJG�COQWPV�YCU�PQV�KPETGCUGF�KP�GZRQUGF�ITQWRU���+P�VJG

�����RRO�ITQWRU��DWV�PQV�KP�VJG������RRO�ITQWRU��6[RG���EGNNU�YGTG�KPETGCUGF�KP�FGPUKV[�RGT

USWCTG�OKNNKOGVGT�DCUGOGPV�OGODTCPG�DWV�PQV�KP�XQNWOG���#NXGQNCT�KPVGTUVKVKWO�YCU�KPETGCUGF

QPN[�KP�CFWNVU�GZRQUGF�VQ������RRO���/CETQRJCIGU�KP�CNXGQNK�YGTG�KPETGCUGF�KP�DQVJ�CIG�ITQWRU

GZRQUGF�VQ������RRO��DWV�PQV�KP�CFWNVU�GZRQUGF�VQ������RRO���+PVGTUVKVKCN�#/U�YGTG�KPETGCUGF

QPN[�KP�CFWNVU�GZRQUGF�VQ������RRO���6JG�6'/�OQTRJQOGVT[�QH�6$U�HTQO�VJGUG�TCVU�FKF�PQV

KPENWFG�CFWNVU�GZRQUGF�VQ������RRO�
$CTT[�GV�CN�����������6JGTG�YGTG�PQ�FKHHGTGPEGU�FWG�VQ�CIG

CV�UVCTV�QH�GZRQUWTG���+P�DQVJ�LWXGPKNG�CPF�CFWNV�TCVU�GZRQUGF�VQ������RRO��$CTT[�CPF�EQ�

YQTMGTU�HQWPF�VJCV�VJG�NWOKPCN�UWTHCEG�EQXGTGF�D[�EKNKC�CPF�D[�PQPEKNKCVGF�DTQPEJKQNCT�
%NCTC�

EGNNU�YCU�TGFWEGF���6JG�PWODGT�QH�DTWUJ�EGNNU�YCU�CNUQ�FGETGCUGF�

5VKNGU�CPF�6[NGT�
������UVWFKGF�GHHGEVU�KP�C�YKFGT�TCPIG�QH�CIGU�WUKPI�./

OQTRJQOGVT[�CPF�5'/���6JG[�GZRQUGF�����CPF�����FC[�QNF�HGOCNG�TCVU�VQ������QT�����RRO�1
�

EQPVKPWQWUN[�HQT����J���$QF[�YGKIJVU�QH�VJG�����FC[�QNF�TCVU��DWV�PQV�QH�VJQUG����FC[U�QNF�

FGETGCUGF�FWTKPI�GZRQUWTG���(KZGF�NWPI�XQNWOGU�QH�����FC[�QNF�TCVU�GZRQUGF�VQ�����DWV�PQV

�����RRO�YGTG�UOCNNGT�VJCP�UCOG�CIG�EQPVTQNU���6JG�8 �QH�%#4�NGUKQPU�YCU�NCTIGT�KP
X

���FC[�QNF�TCVU�VJCP�KP�VJG�����FC[�QNF�TCVU�GZRQUGF�VQ�GKVJGT�EQPEGPVTCVKQP���6JG�8 �QH�EGNNU
X

HTGG�KP�NWOGPU�
#/U��YCU�KPETGCUGF�KP�[QWPI�TCVU�GZRQUGF�VQ������RRO�EQORCTGF�VQ�VJG�QNFGT

TCVU��DWV�YCU�PQV�FKHHGTGPV�HQT�TCVU�GZRQUGF�VQ�����RRO���;QWPI�TCVU�GZRQUGF�VQ�GKVJGT

EQPEGPVTCVKQP�JCF�NCTIGT�%#4�NGUKQPU�VJCP�VJG�QNFGT�TCVU��CPF�[QWPI�TCVU�GZRQUGF�VQ�VJG�NQYGT

EQPEGPVTCVKQP�JCF�OQTG�#/U���1NFGT�TCVU�JCF�ITGCVGT�EJCPIGU�KP�DQF[�YGKIJV�CPF��KP�VJQUG

GZRQUGF�VQ�VJG�JKIJGT�EQPEGPVTCVKQP��KP�HKZGF�NWPI�XQNWOG��

'HHGEVU�QH�'ZGTEKUG
'ZGTEKUG�KPETGCUGU�VJG�FQUG�QH�KPJCNGF�VQZKECPVU�FGNKXGTGF�VQ�UGPUKVKXG�EGNNU�
UGG

%JCRVGT������/CWV\�GV�CN��
����D��UVWFKGF�VJG�GHHGEVU�QH�����CPF������RRO�1 �QP�TCVU�CV�TGUV�CPF
�

FWTKPI�UGXGTCN�VTGCFOKNN�GZGTEKUG�RTQVQEQNU���6JG[�HQWPF�KPETGCUGF�RGTEGPV�QH�NWPI�RCTGPEJ[OCN

CTGC�EQPVCKPKPI�HTGG�EGNNU�
#/U��KP�GZGTEKUGF�TCVU�GZRQUGF�VQ�DQVJ�EQPEGPVTCVKQPU�EQORCTGF�VQ
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TCVU�GZRQUGF�CV�TGUV���#V�VJG�JKIJGT�EQPEGPVTCVKQP��VJGTG�YCU�CNUQ�CP�KPETGCUG�KP�VJG�RGTEGPV�QH

RCTGPEJ[OCN�CTGC�YKVJ�VJKEMGPGF�#&U�CPF�CNXGQNCT�UGRVC���

6[NGT�GV�CN��
����E��GZRQUGF�VJQTQWIJDTGF�JQTUGU�
VTCKPGF�VQ�C�VTGCFOKNN��VQ������QT

����RRO�1 �HQT����OKP�QP���EQPUGEWVKXG�FC[U�WUKPI�C�RTQVQEQN�VJCV�KPENWFGF���OKP�QH�ITCFGF
�

GZGTEKUG�
��OKP�CV�OCZKOWO�URGGF��CPF����OKP�QH��EQQN�QWV����&WTKPI�OCZKOCN�GZGTEKUG�

JQTUGU�KPETGCUG�VJGKT�TCVG�QH�QZ[IGP�EQPUWORVKQP�OQTG�VJCP�QVJGT�URGEKGU���6YQ�QH�VJTGG�JQTUGU

GZRQUGF�VQ�����RRO�1 �JCF�UKIPKHKECPV�CTGCU�QH�JGOQTTJCIG�CPF�GFGOC��CPF�QPG�QH�VJGO
�

TGHWUGF�VJG�UGEQPF�FC[	U�GZGTEKUG�CPF�GZRQUWTG���$[�6'/��CNN�JQTUGU�GZRQUGF�VQ�����RRO�JCF

%#4�NGUKQPU�KPENWFKPI�PGETQUKU�QH�6[RG���EGNNU���.GUKQPU�KP�VJQUG�GZRQUGF�VQ������YGTG�NKOKVGF

VQ�%#4�EKNKCVGF�EGNNU���0Q�JQTUGU�YGTG�GZRQUGF�CV�TGUV�HQT�EQORCTKUQP��

'NCUVCUG�+PFWEGF�'ORJ[UGOC
4CVU�YKVJ�GNCUVCUG�KPFWEGF�GORJ[UGOC�CPF�UCNKPG�KPUVKNNGF�EQPVTQNU�YGTG�GZRQUGF�VQ

�����QT�����RRO�HQT���QT���FC[U�
&QTOCPU�GV�CN�����������/GCP�NKPGCT�KPVGTEGRVU��C�OGCUWTG�QH

CNXGQNCT�UK\G��YGTG�FGVGTOKPGF�WUKPI�./���6JG�KPEKFGPEG�CPF�UGXGTKV[�QH�%#4�KPHNCOOCVQT[

EJCPIGU�YGTG�VJG�UCOG�KP�1 �GZRQUGF�GNCUVCUG�VTGCVGF�CPF�UCNKPG�EQPVTQN�TCVU���6JGTG�YGTG�PQ
�

EJCPIGU�KP�OGCP�NKPGCT�KPVGTEGRVU�FWG�VQ�VJG�1 �GZRQUWTG�
�

������� 5WOOCT[
4GUGCTEJ�UKPEG�VJG�RTGXKQWU�1 �ETKVGTKC�FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP

�

#IGPE[��������EQPVKPWGU�VQ�UWRRQTV�VJG�EQPEGRV�VJCV�CNN�OCOOCNKCP�URGEKGU�TGURQPF�VQ

1 �EQPEGPVTCVKQPU������RRO�KP�C�UKOKNCT�OCPPGT��DWV�YKVJ�UKIPKHKECPV�FKHHGTGPEGU�KP�KPVGPUKV[
�

QH�TGCEVKQPU�COQPI�VJG�URGEKGU�UVWFKGF�
2NQRRGT�GV�CN�����������&WPIYQTVJ�
������RTQXKFGF�C

UEJGOCVKE�QXGTXKGY�QH�OQTRJQNQIKECN�TGCEVKQPU�QH�VJG�%#4�HTQO�OCOOCNKCP�NWPIU�VQ

EQPVKPWQWU�GZRQUWTG�VQ�NQY�EQPEGPVTCVKQPU�QH�1 �CU�C�UGTKGU�QH�VKOG�TGURQPUG�RTQHKNGU
�


(KIWTG��������$TQPEJQCNXGQNCT�GZWFCVKXG�RTQEGUUGU�CTG�VJG�RTGFQOKPCVG�GCTN[�TGURQPUG��DWV�VJG

OCIPKVWFG�FGETGCUGU�TCRKFN[�YKVJ�KPETGCUKPI�FWTCVKQP�QH�GZRQUWTG�CPF�EQPVKPWGU�VQ�FGENKPG

FWTKPI�RQUVGZRQUWTG�RGTKQFU���'RKVJGNKCN�J[RGTRNCUKC�CNUQ�UVCTVU�GCTN[�CPF�KPETGCUGU�KP

OCIPKVWFG�HQT�UGXGTCN�YGGMU��CHVGT�YJKEJ�C�RNCVGCW�KU�TGCEJGF�WPVKN�VJG�GZRQUWTG�GPFU��

'RKVJGNKCN�J[RGTRNCUKC�FGENKPGU�UNQYN[�FWTKPI�RQUVGZRQUWTG�RGTKQFU���+PVGTUVKVKCN�HKDTQUKU�JCU�C

NCVGT�QPUGV�CPF�OC[�PQV�DG�CRRCTGPV�HQT�C�OQPVJ�QT�OQTG���6JG�OCIPKVWFG�QH�VJKU�TGURQPUG�

JQYGXGT��EQPVKPWGU�VQ�KPETGCUG�VJTQWIJQWV�VJG�GZRQUWTG�CPF��CV�NGCUV�KP�UQOG�ECUGU�
.CUV�GV�CN��

����D���EQPVKPWGU�VQ�KPETGCUG�CHVGT�GZRQUWTG�GPFU�

0QPJWOCP�RTKOCVGU�CRRGCT�VQ�TGURQPF�OQTG�VJCP�TCVU�VQ�1 �CV�EQPEGPVTCVKQPU
�

�����RRO���*QYGXGT��VJG�OGEJCPKUOU�TGURQPUKDNG�HQT�VJGUG�FKHHGTGPEGU�KP�TGURQPUG�JCXG�PQV

DGGP�GNWEKFCVGF���&KHHGTGPEGU�KP�EGNN��VKUUWG��CPF�EKTEWNCVKPI�NGXGNU�QH�UGXGTCN�CPVKQZKFCPVU�CTG

DGKPI�UVWFKGF��CU�CTG�FKHHGTGPEGU�KP�KP�XKVTQ�TGURQPUGU�VQ�1 �D[�EWNVWTGU�QH�EGNNU�HTQO�VJG
�

XCTKQWU�URGEKGU���$CUKE�OQTRJQNQIKECN�FKHHGTGPEGU�KP�VJG�UVTWEVWTG�QH�VJG�OQUV�KPLWTGF�RQTVKQP�QH

VJG�NWPI��VJG�%#4��CPF�VJG�UK\G�
XQNWOG��QH�VJG�DCUKE�UVTWEVWTCN�WPKV��VJG�CEKPWU��OC[�CNUQ�DG

HCEVQTU�KP�VJG�ITGCVGT�TGURQPUG�QH�OQPMG[U�VQ�1 ���$QVJ�JWOCP�NWPIU�CPF�NWPIU�HTQO�PQPJWOCP
�

RTKOCVGU�JCXG�%#4U�EJCTCEVGTK\GF�D[�UGXGTCN�IGPGTCVKQPU�QH�4$U��YJGTGCU�TCVU�JCXG�PQ�4$U�

QT�QPN[�C�UKPING�RQQTN[�FGXGNQRGF�IGPGTCVKQP�
6[NGT�CPF�,WNKCP����������9KVJKP�CP�KPFKXKFWCN

NWPI��CEKPCT�XQNWOG�KU�FKTGEVN[�TGNCVGF�VQ�VJG�KPVGPUKV[�QH�%#4�NGUKQPU�
/GTEGT�CPF�%TCRQ�

������/GTEGT�GV�CN�����������6JG�XQNWOG�QH�KPFKXKFWCN�CEKPK�KP�JWOCP�NWPIU�KU�����VKOGU�NCTIGT

VJCP�KPFKXKFWCN�CEKPK�KP�TCV�NWPIU�
4QFTKIWG\�GV�CN���������*CGHGNK�$NGWGT�CPF�9GKDGN���������
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#EKPCT�XQNWOG�QH�VJG�OQPMG[U�WUGF�KP�1 �UVWFKGU�KU�PQV�MPQYP�DWV��QP�VJG�DCUKU�QH�VJG�%#4
�

UVTWEVWTG��KU�CUUWOGF�VQ�DG�OQTG�NKMG�VJCV�QH�JWOCP�NWPIU�VJCP�TCV�NWPIU��

#PQVJGT�OQTRJQNQIKECN�HCEVQT�VJCV�OC[�DG�TGURQPUKDNG�KP�RCTV�HQT�VJG�ITGCVGT

TGURQPUG�VQ�1 �QH�PQPJWOCP�RTKOCVGU�VJCP�QH�TCVU�OC[�DG�FKHHGTGPEGU�KP�VJG�EQORNGZKV[�QH�VJG
�

PCUCN�ECXKV[���5EJTGKFGT�CPF�4CCDG�
������UVWFKGF�VJG�ETQUU�UGEVKQPCN�OQTRJQNQI[�QH�VJG

PCUCN�RJCT[PZ�KP�TCVU��DGCING�FQIU��CPF�C�TJGUWU�OQPMG[���6JG[�EQPENWFGF�VJCV�VJG�
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(KIWTG����� 5EJGOCVKE�EQORCTKUQP�QH�VJG�FWTCVKQP�TGURQPUG�RTQHKNGU�HQT�GRKVJGNKCN
J[RGTRNCUKC��DTQPEJQCNXGQNCT�GZWFCVKQP��CPF�KPVGTUVKVKCN�HKDTQUKU�KP�VJG
EGPVTKCEKPCT�TGIKQP�QH�NWPI�GZRQUGF�VQ�C�EQPUVCPV�NQY�EQPEGPVTCVKQP�QH
Q\QPG�

5QWTEG� &WPIYQTVJ 
������

EQORNGZKV[�QH�VJG�PCUCN�ECXKV[��CPF�VJGTGHQTG�VJG��UETWDDKPI��GHHGEV�
;QMQ[COC�CPF�(TCPM�

������/KNNGT�GV�CN����������YJKEJ�TGFWEGU�VJG�EQPEGPVTCVKQP�QH�KPJCNGF�1 �FGNKXGTGF�VQ�VJG
�

NQYGT�TGURKTCVQT[�VTCEV��YQWNF�DG�ITGCVGT�KP�TCVU�VJCP�KP�OQPMG[U���5EJTGKFGT�CPF�4CCDG�
�����

RTQRQUGF�VJCV��YKVJ�CRRTQRTKCVG�UECNKPI��VJG�OQPMG[�EQWNF�UGTXG�CU�C�OQFGN�HQT�CGTQUQN�CPF�ICU

FGRQUKVKQP�KP�VJG�PCUQRJCT[PIGCN�TGIKQP�QH�JWOCPU���*QYGXGT��VJG�UGPUKVKXKV[�QH�VJG

PCUQRJCT[PIGCN�GRKVJGNKWO�OC[�DG�FKHHGTGPV�DGECWUG�EJCPIGU�KP�VJG�PCUCN�GRKVJGNKWO�VJCV�HQNNQY

1 �KPJCNCVKQP��NKMG�VJQUG�KP�VJG�%#4��CTG�OQTG�UGXGTG�KP�OQPMG[U�VJCP�KP�TCVU�
2NQRRGT�GV�CN��
�
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6JG�GHHGEV�QH�CIG�CV�UVCTV�QH�GZRQUWTG�QP�1 �KPFWEGF�NWPI�KPLWT[�JCU�PQV�DGGP
�

TGUQNXGF���$CTT[�GV�CN��
������������TGRQTVGF�PQ�FKHHGTGPEGU�KP�6'/�OQTRJQOGVT[�QH�%#4�CPF

6$�NGUKQPU�FWG�VQ�CIG�CV�UVCTV�QH�GZRQUWTG���*QYGXGT��VJG[�UVWFKGF�C�PCTTQY�TCPIG�QH�CIGU��N

CPF����FC[U�QNF�CV�VJG�UVCTV�QH�C����FC[�GZRQUWTG���$CTT[�GV�CN��
N�����������URGEWNCVG�VJCV

OWEJ�QH�VJG�%#4�TGURQPUG�KP�VJG�TCVU�VJCV�DGICP�GZRQUWTG�CV���FC[�QH�CIG�OKIJV�JCXG�QEEWTTGF

FWTKPI�GZRQUWTG�&C[U����VQ����DGECWUG��CU�VJG�GCTNKGT�UVWFKGU�QH�5VGRJGPU�GV�CN��
������HQWPF�
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TCVU�CTG�PQV�UGPUKVKXG�VQ�OQTRJQNQIKECN�GHHGEVU�QH�1 �WPVKN�YGCPKPI�CV����FC[U�QH�CIG���6JWU��VJG
�

TCVU�VJCV�YGTG���FC[�QNF�CV�VJG�DGIKPPKPI�QH�GZRQUWTG�OC[�JCXG�FGXGNQRGF�VJG�UCOG�KPVGPUKV[�QH

NGUKQPU�FWTKPI�VJG�NCUV����FC[U�QH�GZRQUWTG�CU�VJG�QNFGT�TCVU�FKF�KP����FC[U�QH�GZRQUWTG���+P

UVWFKGU�WUKPI�C�YKFGT�TCPIG�QH�CIGU�
����CPF�����FC[�QNF�TCVU���5VKNGU�CPF�6[NGT�
������TGRQTVGF

NCTIGT�%#4�NGUKQPU�KP�VJG�[QWPIGT�TCVU�DWV�ITGCVGT�EJCPIGU�KP�DQF[�YGKIJV�CPF�HKZGF�NWPI

XQNWOG�KP�VJG�QNFGT�TCVU�HQNNQYKPI�C���FC[�GZRQUWTG�VQ�1 �
�

6JG�GHHGEVU�QH�GZRQUWTG�TGIKOGP�CPF�FWTCVKQP�YGTG�GXCNWCVGF�KP�OQTG�TGEGPVN[

RWDNKUJGF�UVWFKGU���'ZRQUWTG�QH�[QWPI�OQPMG[U�VQ������RRO�1 �KP�C��UGCUQPCN��TGIKOGP�
K�G��
�

GZRQUWTG�KP�QFF�OQPVJU�CPF�RQUVGZRQUWTG�KP�GXGP�OQPVJU��HQT����OQ�TGUWNVGF�KP�VJG�UCOG

SWCPVKV[�QH�%#4�NGUKQPU�CU�FCKN[�GZRQUWTG�VQ�VJG�UCOG�EQPEGPVTCVKQP�HQT����OQ�
6[NGT�GV�CN��

��������#�UKOKNCT�SWCPVKV[�QH�%#4�NGUKQPU�YCU�TGRQTVGF�KP�TCVU�GZRQUGF�VQ������RRO�1 �KP�C���
�

FC[���GRKUQFKE��TGIKOGP�
WPKVU�QH���FC[�GZRQUWTGU�CPF���FC[U�YKVJQWV�GZRQUWTG��HQT�C�VQVCN�QH

���FC[U��CU�VJQUG�GZRQUGF�VQ�VJG�UCOG�EQPEGPVTCVKQP�GCEJ�FC[�HQT����FC[U�
$CTT�GV�CN����������

%JCPI�GV�CN��
������ECNEWNCVGF�VJG�EWOWNCVKXG�1 �EQPEGPVTCVKQP�HQT�C��USWCTG�YCXG��GZRQUWTG
�

VQ������QT������RRO�HQT����J�FC[����FC[U�YGGM��YKVJ�C�UKOWNCVGF��WTDCP��GZRQUWTG�TGIKOGP�QH

�����RRO�HQT����J�FC[����FC[U�YGGM�CPF�VJGP�TCKUKPI�VJCV�DCEMITQWPF���FC[U�YGGM�VQ�C�RGCM�QH

�����RRO�QXGT�C���J�RGTKQF���7UKPI�6'/�OQTRJQOGVT[�QH�VJG�%#4��VJG[�HQWPF�PQ�FKHHGTGPEG

FWG�VQ�VJG�RCVVGTP�QH�GZRQUWTG���6JWU��KV�CRRGCTU�VJCV�VJG�RCVVGTP�QH�FCKN[�GZRQUWTG�FQGU�PQV

KPHNWGPEG�VJG�KPVGPUKV[�QH�%#4�NGUKQPU��DWV�VJCV�GRKUQFKE�CPF�UGCUQPCN�RCVVGTPU�QH�GZRQUWTG�

YKVJ�OWNVKRNG�FC[U�QH�ENGCP�CKT�DGVYGGP�FC[U�QH�GZRQUWTG��CTG�GSWKXCNGPV�VQ�FCKN[�GZRQUWTG�

+V�JCU�DGEQOG�ENGCT�VJCV�TGOQFGNKPI�QH�EGPVTKCEKPCT�CKTYC[U�KU�EWOWNCVKXG���7UKPI�C

UVGTGQNQIKECN�CRRTQCEJ��$CTT�GV�CN��
������TGRQTVGF�CP�KPETGCUG�KP�VJG�VQVCN�XQNWOG�QH�4$�YCNN

CPF�NWOGP�KP�TCVU�GZRQUGF�VQ������RRO�1 ����J�FC[�HQT����FC[U���$CTT�CPF�EQ�YQTMGTU�CNUQ
�

TGRQTVGF�EQPVKPWKPI�6[RG���EGNN�PGETQUKU�CV�VJG�VKRU�QH�CNXGQNCT�UGRVC�
CNXGQNCT�QRGPKPI�TKPIU�

KOOGFKCVGN[�FKUVCN�VQ�VJG�PGYN[�HQTOGF�4$�#&�LWPEVKQP�
TCVJGT�VJCP�KP�VJG�6$�#&�LWPEVKQP���

+V�CRRGCTU�VJCV�UQOG�QH�VJG�PGETQVKE�6[RG���EGNNU�YGTG�TGRNCEGF�D[�DTQPEJKQNCT�GRKVJGNKWO�

TCVJGT�VJCP�D[�6[RG���EGNNU�CU�RTGXKQWU�UVWFKGU�KPFKECVGF���6JKU�YCU�EQPHKTOGF�D[�2KPMGTVQP

GV�CN��
�������YJQ�TGRQTVGF�HWNN[�FKHHGTGPVKCVGF�EKNKCVGF�CPF�PQPEKNKCVGF�DTQPEJKQNCT�GRKVJGNKWO

NKPKPI�CNXGQNCT�VKRU�CNQPI�C�HQTOGT�#&�WR�VQ���OO�HTQO�VJG�6$�KP�NWPIU�HTQO�TCVU�GZRQUGF�VQ

����RRO�1 �HQT���J�FC[����FC[U�YGGM�HQT����OQ���4GOQFGNKPI�QH�EGPVTKCEKPCT�CKTYC[U�CRRGCTU
�

VQ�DG�C�IGPGTCN�RJGPQOGPC��CU�KPETGCUGU�KP�VJG�8 �CPF�8�JCXG�DGGP�TGRQTVGF�KP�NWPIU�HTQO�CNN
X

GZRQUGF�TCVU�CPF�OQPMG[U�GZCOKPGF�WUKPI�UVGTGQNQIKECN�QT�OQTRJQOGVTKE�OGVJQFU�VJCV�EQWNF

FGVGEV�VJKU�EJCPIG�
(WLKPCMC�GV�CN���������/QHHCVV�GV�CN���������6[NGT�GV�CN���������6[NGT�GV�CN��

������$CTT�GV�CN���������2KPMGTVQP�GV�CN�����������������%GPVTKCEKPCT�TGIKQP�TGOQFGNKPI�JCU

DGGP�FGOQPUVTCVGF�VQ�RGTUKUV�KP�OQPMG[U���OQ�CHVGT�C����OQ�GZRQUWTG�VQ������RRO�1 �
6[NGT
�

GV�CN�������D��CPF�KP�TCVU����FC[U�CHVGT�C����PKIJV�GZRQUWTG�VQ������RRO�1 �
6[NGT�GV�CN��
�

������

5GXGTCN�UVWFKGU�JCXG�EQPHKTOGF�CPF�GZVGPFGF�VJG�GCTNKGT�TGRQTVU�QH�GRKVJGNKCN

FGIGPGTCVKXG�EJCPIGU�HQNNQYGF�D[�UNQWIJKPI�
K�G���NGCXKPI�DCTG�DCUGOGPV�OGODTCPG�VJCV�KU

TGEQXGTGF�D[�QVJGT�EGNN�V[RGU���VJWU�CNVGTKPI�GRKVJGNKCN�EGNN�RQRWNCVKQPU�CPF�KPETGCUKPI�EGNN

FGPUKV[�
J[RGTRNCUKC��KP�6$�CPF�EGPVTKCEKPCT�CNXGQNK�
$CTT[�GV�CN���������������/QHHCVV�GV�CN��

������%JCPI�GV�CN���������������*CTMGOC�GV�CN�����������'RKVJGNKCN�TGRNCEGOGPV��C�TGRCTCVKXG

RTQEGUU��QEEWTU�XGT[�GCTN[�
2KPQ�GV�CN�������E���GXGP�VJQWIJ�FGIGPGTCVKQP�CPF�PGETQUKU

EQPVKPWGU�
$CTT�GV�CN�����������+P�URGEKHKE�CKTYC[U��VJGUG�RTQEGUUGU�CRRGCT�VQ�TGCEJ�C�OCZKOWO

GCTN[�KP�VJG�GZRQUWTG��CU�TGRQTVGF�D[�*CTMGOC�GV�CN��
�������YJQ�HQWPF�PQ�FKHHGTGPEG�KP�VJG

KPVGPUKV[�QH�NGUKQPU�KP�HKTUV�IGPGTCVKQP�4$U��CU�OGCUWTGF�D[�4$�GRKVJGNKCN�EGNN�VJKEMPGUU�CPF
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PWODGTU��COQPI�OQPMG[U�GZRQUGF�VQ������RRO�1 �HQT���FC[U�QT�VQ������QT�����RRO�HQT���
�

FC[U���*QYGXGT��KV�KU�KORQTVCPV�VQ�PQVG�VJCV�VJGTG�OC[�JCXG�DGGP�FKHHGTGPEGU�KP�TGURQPUG�KH

OQTG�FKUVCN�IGPGTCVKQPU�QH�4$U�QT�TCPFQO�IGPGTCVKQP�4$U�JCF�DGGP�UGNGEVGF�HQT�UVWF[���6JG

KPVGTUVKVKWO�KP�VJG�%#4�CNUQ�VJKEMGPU�D[�VJG�CFFKVKQP�QH�EGNNU�CPF�OCVTKZ���6JKEMGPKPI�QH�VJG

DCUGOGPV�OGODTCPG�CPF�VJG�RTGUGPEG�QH�ITCPWNCT�OCVGTKCN�KP�KV�YGTG�TGRQTVGF�D[�$CTT�GV�CN�


������CPF�%JCPI�GV�CN��
��������%JCPI�GV�CN��
�������WUKPI�6'/�OQTRJQOGVT[��TGRQTVGF�VJCV

UQOG�EJCPIGU�KP�GRKVJGNKCN�EGNN�RQRWNCVKQPU�RGTUKUV�KP�TCVU�HQT����YGGMU�CHVGT�C����YGGM

GZRQUWTG�VQ�C�OQFGN�WTDCP�RTQHKNG�YKVJ�C�RGCM�QH������RRO�1 ���#V�VJG�./�NGXGN��)TQUU�CPF
�

9JKVG�
������TGRQTVGF�VJCV���OQ�HQNNQYKPI�C����OQ�GZRQUWTG�VQ�����RRO�1 �����J�FC[��%#4
�

KPHNCOOCVKQP�JCF�CNN�DWV�FKUCRRGCTGF��CPF�QPN[�C�UNKIJV�FKNCVKQP�CPF�VJKEMGPKPI�QH�UQOG�#&U

CPF�CFLCEGPV�CNXGQNK�TGOCKPGF�

6JG�GRKVJGNKC�QH�VJG�PCUCN�ECXKV[�TGURQPF�TCRKFN[�VQ�1 ���+P�EKNKCVGF�TGIKQPU��EKNKC�CTG
�

CVVGPWCVGF��CPF�KPVTCGRKVJGNKCN�OWEQUWDUVCPEGU�KPETGCUG���*[RGTRNCUKC�CPF�KPETGCUGF

KPVTCGRKVJGNKCN�OWEQUWDUVCPEGU�CTG�TGRQTVGF�KP�CTGCU�QH�PQPEKNKCVGF�VTCPUKVKQPCN�GRKVJGNKWO


*CTMGOC�GV�CN�����������6JGUG�GHHGEVU�RGTUKUVGF�VJTQWIJQWV�C����OQ�KPVGTOKVVGPV�GZRQUWTG�QH

TCVU�VQ�����QT�����RRO�1 ��DWV�YGTG�PQV�UGGP�KP�TCVU�GZRQUGF�VQ������RRO�HQT�VJCV�RGTKQF
�


*CTMGOC�GV�CN�����������#HVGT�CEWVG�GZRQUWTG��&0#�U[PVJGUKU�QH�VJG�GRKVJGNKWO�QH�VJG�CPVGTKQT

OCZKNNQVWTDKPCVGU�QH�TCVU�KPETGCUGU�CEEQTFKPI�VQ�C�IKXGP�%�¥�6�RTQFWEV�CV�������RRO�J��DWV�VJG

KPETGCUG�KU�PQV�NKPGCT�YKVJ�KPETGCUKPI�%�¥�6�
*GPFGTUQP�GV�CN�����������%JCPIGU�JCXG�PQV�DGGP

TGRQTVGF�KP�VJG�QNHCEVQT[�GRKVJGNKWO�QT�KP�VJG�USWCOQWU�GRKVJGNKWO�QH�VJG�PCUCN�ECXKV[�

4GURKTCVQT[�GRKVJGNKC�KP�QVJGT�EQPFWEVKPI�CKTYC[U��GURGEKCNN[�VJG�VTCEJGC��CRRGCT�VQ

TGCEV�KP�C�OCPPGT�UKOKNCT�VQ�GCTN[�PGETQUKU�QH�EKNKCVGF�EGNNU�
*[FG�GV�CN�����������%GNN

TGRNCEGOGPV�UVCTVU�GCTN[�
*[FG�GV�CN����������CPF��CHVGT����PKIJVU�QH�GZRQUWTG�QH�TCVU�VQ

�����RRO�1 ��PWOGTKE�FGPUKV[�QH�URGEKHKE�EGNN�V[RGU�YCU�PQV�FKHHGTGPV�HTQO�EQPVTQNU�
0KMWNC
�

GV�CN�������C����+P�PGYDQTP�NCODU�GZRQUGF�VQ�����RRO�1 ����J�FC[�HQT���FC[U�CPF�GZCOKPGF
�

��FC[U�NCVGT��VJG�PQTOCN�EJCPIG�KP�GRKVJGNKCN�EGNN�RQRWNCVKQP�VJCV�QEEWTU�D[���YGGMU�QH�CIG�FKF

PQV�QEEWT�
/CTKCUU[�GV�CN���������

����� 'HHGEVU�QP�2WNOQPCT[�(WPEVKQP�
������� +PVTQFWEVKQP

0WOGTQWU�UVWFKGU�JCXG�DGGP�RWDNKUJGF�QP�VJG�GHHGEVU�QH�1 �GZRQUWTG�QP�RWNOQPCT[
�

HWPEVKQP�KP�CPKOCN�OQFGNU���6JKU�YQTM�JCU�DGGP�TGXKGYGF�D[�VJG�7�5��'PXKTQPOGPVCN

2TQVGEVKQP�#IGPE[�
������CPF�6GRRGT�GV�CN��
��������6JG�GXCNWCVKQP�QH�RWNOQPCT[�HWPEVKQP

CHVGT�GZRQUWTG�OC[�JGNR�RTQXKFG�C�OQTG�KPVGITCVGF�CUUGUUOGPV�QH�VJG�UGXGTKV[�QH�JGCNVJ�GHHGEVU

D[�KPFKECVKPI�VJG�OCIPKVWFG��NQECVKQP��CPF�FWTCVKQP�QH�HWPEVKQPCN�FKUCDKNKV[���+P�CP�CVVGORV�VQ

UWOOCTK\G�VJG�NKVGTCVWTG�JGTG��QPN[�MG[�UVWFKGU�GORNQ[KPI�OWNVKRNG�EQPEGPVTCVKQPU�QT�UVWFKGU

FGOQPUVTCVKPI�C�RCTVKEWNCT�HWPEVKQPCN�GHHGEV��VGUVKPI�C�FKHHGTGPV�URGEKGU�QT�UVTCKP��QT�UJQYKPI�VJG

TGNCVKQPUJKR�YKVJ�C�WPKSWG�XCTKCDNG�UWEJ�CU�CIG�QT�UGZ�YKNN�DG�FKUEWUUGF���$GECWUG�RWTGN[

FGUETKRVKXG�RWNOQPCT[�HWPEVKQP�UVWFKGU�PQY�CTG�TCTGN[�TGRQTVGF��PGYGT�UVWFKGU�YKNN�DG

FKUEWUUGF�YKVJKP�VJG�EQPVGZV�QH�VJG�UVWF[�J[RQVJGUKU���6Q�GPCDNG�FKUEWUUKQP�QH�VJG�HWNN�TCPIG�QH

UVWFKGU��UQOG�GZRQUWTGU�ITGCVGT�VJCP���RRO�1 �YKNN�DG�FKUEWUUGF���(QT�GZCORNG��OCP[�QH�VJG
�

CKTYC[�TGCEVKXKV[�OGEJCPKUO�UVWFKGU�YGTG�EQPFWEVGF�CV�JKIJGT�EQPEGPVTCVKQPU�

6JKU�UGEVKQP�KU�QTICPK\GF�D[�FWTCVKQP�QH�GZRQUWTG�
DTKGH��CEWVG��TGRGCVGF��CPF�NQPI�

VGTO����9KVJKP�GCEJ�QH�VJGUG�UGEVKQPU��VJGTG�CTG�UWDUGEVKQPU�QP�FKHHGTGPV�V[RGU�QH�RWNOQPCT[

HWPEVKQP�OGCUWTGU���6JGUG�UWDUGEVKQPU�KPENWFG�C�FKUEWUUKQP�QH�XGPVKNCVQT[�RCVVGTPU��DTGCVJKPI
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OGEJCPKEU��CKTYC[�TGCEVKXKV[��CPF�OQTG�GZVGPFGF�EJCTCEVGTK\CVKQPU�QH�NWPI�HWPEVKQP��YJGPGXGT

UWEJ�FCVC�CTG�CXCKNCDNG���

8GPVKNCVKQP
'XCNWCVKQP�QH�VJG�UKPWUQKFCN�DTGCVJKPI�RCVVGTP�KPENWFGU�VJG�OGCUWTGOGPV�QH�VKFCN

XQNWOG�
8 ��CPF�HTGSWGPE[�QH�DTGCVJKPI�
H��CPF�VJGKT�RTQFWEV�� �8 ���5WEJ�OGCUWTGOGPVU�JCXG
6 '

RTQXGP�VQ�DG�UGPUKVKXG�KPFKECVQTU�QH�1 �GHHGEVU���0WOGTQWU�CPKOCN�CPF�JWOCP�UVWFKGU�JCXG
�

UJQYP�VJCV�1 �GZRQUWTG�KPETGCUGU�H�CPF�FGETGCUGU�8 �
VCEJ[RPGC��
7�5��'PXKTQPOGPVCN
� 6

2TQVGEVKQP�#IGPE[����������#NVJQWIJ�VJGTG�KU�GXKFGPEG�KPFKECVKPI�VJCV�VCEJ[RPGC�OC[�UGTXG�VQ

RTQVGEV�VJG�FGGR�NWPI�HTQO�GZRQUWTG��QVJGT�GXKFGPEG�KPFKECVGU�VJCV�VJKU�UKIP�QH�RWNOQPCT[

KTTKVCVKQP�TGRTGUGPVU�FGGR�NWPI�VQZKEKV[�CPF�KU�QH�ITGCVGT�EQPEGTP�VJCP�DTGCVJKPI�RCVVGTP�EJCPIGU

KPFKECVKXG�QH�WRRGT�CKTYC[�KTTKVCVKQP�

$TGCVJKPI�/GEJCPKEU
/GCUWTGOGPV�QH�DTGCVJKPI�OGEJCPKEU�
F[PCOKE�EQORNKCPEG�=%F[P?�CPF�VQVCN

RWNOQPCT[�TGUKUVCPEG�=4 ?��KP�CPKOCNU�JCU�CP�CFXCPVCIG�QXGT�UKORNG�OGCUWTGU�QH�XGPVKNCVKQP�KP
.
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1 �KPFWEGF�CKTYC[�J[RGTTGURQPUKXGPGUU��
�

7EJKFC�GV�CN��
������TGRQTVGF�KPETGCUGF�CKTYC[�TGCEVKXKV[�KP�TCVU�VQ�KPJCNGF

OGVJCEJQNKPG�CHVGT�C�����RRO�
��J��1 �GZRQUWTG���6JGUG�TGUWNVU�EQPHNKEV�YKVJ�QVJGT�RWDNKUJGF
�

UVWFKGU�KP�TCVU�CNUQ�WUKPI�KPJCNGF�OGVJCEJQNKPG��YJKEJ�TGRQTVGF�VJG�KPCDKNKV[�VQ�RTQFWEG

EQPUKUVGPV�KPETGCUGU�KP�CKTYC[�TGCEVKXKV[�CHVGT�GZRQUWTG�VQ�NGUU�VJCP���RRO�1 �
'XCPU�GV�CN��
�

��������6GRRGT�GV�CN��
������TGRQTVGF�VJCV�CKTYC[�J[RGTTGURQPUKXGPGUU�KP�TCVU�EJCNNGPIGF�YKVJ

KX�CEGV[NEJQNKPG�QEEWTTGF�QPN[�CV���RRO�1 �QT�JKIJGT���+P�VJGUG�NCVVGT�UVWFKGU��GZRQUWTG
�

FWTCVKQPU�TCPIGF�HTQO���VQ���J��CPF��KP�UQOG�VGUVU��%1 �YCU�CFFGF�VQ�VJG�GZRQUWTG�VQ�KPETGCUG
�

XGPVKNCVKQP���#NVJQWIJ�IWKPGC�RKIU�CTG�OQTG�TGURQPUKXG�VJCP�TCVU��VJG[�CTG�PQV�CU�TGURQPUKXG�CU

JWOCPU�VQ�1 �KPFWEGF�KPETGCUGF�CKTYC[�TGCEVKXKV[��GXGP�WPFGT�QRVKOCN�EQPFKVKQPU�
6GRRGT
�

GV�CN�����������

+PJCNGF�8GTUWU�+PVTCXGPQWU�%JCNNGPIG���+P�C�HQNNQY�WR�UVWF[�WUKPI�C�UKOKNCT
GZRQUWTG�RTQVQEQN�CU�FGUETKDGF�CDQXG��#DTCJCO�GV�CN��
������QDUGTXGF�KPETGCUGF

TGURQPUKXGPGUU�VQ�KX�ECTDCEJQN�KP�WPCPGUVJGVK\GF�UJGGR����J�CHVGT�C���J������RRO�1 �GZRQUWTG�
�

KPJCNGF�ECTDCEJQN�FKF�PQV�RTQFWEG�C�UKOKNCT�TGURQPUG���6JG�CWVJQTU�KPVGTRTGVGF�VJKU�TGUWNV�VQ

KPFKECVG�C�FGETGCUGF�RGPGVTCVKQP�QH�VJG�ECTDCEJQN�CGTQUQN�KP�1 �GZRQUGF�CPKOCNU�EQORCTGF�YKVJ
�

VJG�FKTGEV�UVKOWNCVKQP�QH�UOQQVJ�OWUENG�D[�VJG�KX�TQWVG���4QWO�CPF�/WTNCU�
������QDUGTXGF

VJCV�1 �KPFWEGF�J[RGTTGURQPUKXGPGUU�YCU�UKOKNCT�HQT�KPJCNGF�XGTUWU�KX�CEGV[NEJQNKPG�QT
�

OGVJCEJQNKPG�EJCNNGPIG�VJTQWIJ����J�RQUVGZRQUWTG��DWV�CHVGT�VJCV�VKOG��QPN[�KX�CFOKPKUVTCVKQP

TGXGCNGF�C�RGTUKUVGPV�1 �TGNCVGF�TGURQPUG���+P�EQPVTCUV��;GCFQP�GV�CN��
������TGRQTVGF�VJCV
�

IWKPGC�RKIU�GZRQUGF�VQ���RRO�HQT����OKP�YGTG�J[RGTTGURQPUKXG�VQ�KPJCNGF�JKUVCOKPG�

UGTQVQPKP��CEGV[NEJQNKPG��CPF�UWDUVCPEG�2��DWV�YGTG�PQV�J[RGTTGURQPUKXG�VQ�1 �CHVGT�KX
�

CFOKPKUVTCVKQP�QH�VJG�UCOG�CIQPKUVU���6GRRGT�GV�CN��
������CPF�7EJKFC�GV�CN��
������CNUQ�UJQYGF

VJCV�TCVU�YGTG�OQTG�UGPUKVKXG�VQ�KPJCNGF�OGVJCEJQNKPG�VJCP�VQ�KX�CFOKPKUVTCVKQP�QH�VJG�CIQPKUV���

0GWTQIGPKE�/GFKCVKQP���.GG�GV�CN��
������TGRQTVGF�KPETGCUGF�CKTYC[
TGURQPUKXGPGUU�VQ�JKUVCOKPG�KP�FQIU�GZRQUGF�VQ�����QT�����RRO�1 �HQT���J���#VTQRKPG�CPF�XCICN

�

DNQEMCFG�YGTG�GHHGEVKXG�KP�TGFWEKPI�VJG�1 �KPFWEGF�J[RGTTGURQPUKXGPGUU�VQ�JKUVCOKPG�
�

UWIIGUVKPI�VJCV�JGKIJVGPGF�XCICN�CEVKXKV[�YCU�TGURQPUKDNG���-CVUWOCVC�GV�CN��
������CNUQ�UJQYGF

VJCV�KP�VJG�ECV��CKTYC[�J[RGTTGURQPUKXGPGUU�VQ�JKUVCOKPG�EQWNF�DG�CVVTKDWVGF�VQ�EJQNKPGTIKE

TGHNGZ���6JKU�KU�KP�CRRCTGPV�EQPVTCUV�VQ�VJG�KPETGCUGF�1 �KPFWEGF�
����VQ�����RRO����J�
�

TGURQPUKXGPGUU�VQ�JKUVCOKPG�
UWDEWVCPGQWU��VJCV�YCU�PQV�DNQEMGF�D[�CVTQRKPG�QT�XCIQVQO[�

KPFKECVKPI�OKPKOCN�XCICN�KPXQNXGOGPV�KP�IWKPGC�RKIU�
)QTFQP�GV�CN�����������+P�CITGGOGPV�

,QPGU�GV�CN��
������HQWPF�VJCV�JGZCOGVJQPKWO��C�ICPINKQPKE�DNQEMGT��FKF�PQV�RTGXGPV

1 �KPFWEGF�J[RGTTGURQPUKXGPGUU�KP�FQIU�GZRQUGF�VQ���RRO�1 �HQT�����J�XKC�CP�GPFQVTCEJGCN
� �

VWDG���5KOKNCTN[��;GCFQP�GV�CN��
������UJQYGF�VJCV�CVTQRKPG�QT�DKNCVGTCN�XCIQVQO[�QPN[�RCTVKCNN[

TGFWEGF�VJG�J[RGTTGURQPUKXGPUU�KP�IWKPGC�RKIU�GZRQUGF�VQ���RRO�HQT�����OKP�DWV�FKF�PQV�DNQEM

VJG�TGURQPUG�KP�CPKOCNU�GZRQUGF�HQT�QPN[����OKP���

#�TQNG�HQT�RTGLWPEVKQPCN�OWUECTKPKE�TGEGRVQTU�JCU�DGGP�FGOQPUVTCVGF�D[�5EJWNVGKU

GV�CN��
��������6JG�/ �TGEGRVQT��YJKEJ�KU�KPJKDKVQT[�HQT�CEGV[NEJQNKPG�TGNGCUG��YCU�UJQYP�VQ�DG
�

FGHGEVKXG�KOOGFKCVGN[�CHVGT�C���J����RRO�1 �GZRQUWTG�KP�IWKPGC�RKIU���(QWTVGGP�FC[U�CHVGT
�

GZRQUWTG��/ �TGEGRVQT�HWPEVKQP�CPF�XCICNN[�UVKOWNCVGF�TGURQPUKXGPGUU�YGTG�PQTOCN���6JWU��VJG
�

TQNG�QH�VJG�EJQNKPGTIKE�U[UVGO�KP�1 �KPFWEGF�CKTYC[�J[RGTTGURQPUKXGPGUU�JCU�[GV�VQ�DG�HKTON[
�

GUVCDNKUJGF��



�����

2GRVKFGTIKE�OGFKCVQTU�CNUQ�JCXG�TGEGPVN[�DGGP�UWIIGUVGF�CU�KORQTVCPV�OQFWNCVQTU�QH

VJKU�TGURQPUG���/WTNCU�GV�CN��
������FGOQPUVTCVGF�VJCV�RJQURJQTCOKFQP��CP�KPJKDKVQT�QH�PGWVTCN

GPFQRGRVKFCUG�
0'2���KPETGCUGF�VJG�TGURQPUKXGPGUU�VQ�UWDUVCPEG�2�KP�CKT�GZRQUGF�
DWV�PQV

1 �GZRQUGF�=��RRO����J?�IWKPGC�RKIU����5WDUVCPEG�2�KPFWEGF�DTQPEJQEQPUVTKEVKQP�KP�CKT�GZRQUGF
�

CPKOCNU�YCU�KPETGCUGF�CHVGT�RJQURJQTCOKFQP�DGECWUG�0'2�FGITCFGU�UWDUVCPEG�2���6JG�HKPFKPI

YCU�CUUQEKCVGF�YKVJ�C�FGETGCUG�KP�VTCEJGCN�0'2�KP�1 �GZRQUGF�CPKOCNU���#FFKVKQPCNN[��VJG
�

KPETGCUGF�CKTYC[�TGURQPUKXGPGUU�KP�1 �GZRQUGF�CPKOCNU�YCU�TGXGTUGF�D[�KPJCNCVKQP�QH�RCTVKCNN[
�

RWTKHKGF�0'2���6CMGP�VQIGVJGT��VJGUG�TGUWNVU�UWIIGUV�VJCV�1 �KPCEVKXCVGU�0'2��VJWU�KPETGCUKPI
�

VJG�TGURQPUG�VQ�GPFQIGPQWU�VCEJ[MKPKP�TGNGCUG���#�UKOKNCT�TGUWNV�YCU�QDVCKPGF�D[�;GCFQP�GV�CN�


������KP�IWKPGC�RKIU�GZRQUGF�VQ���RRO�1 �
���QT�����OKP��CPF�EJCNNGPIGF�YKVJ�CGTQUQNK\GF
�

UWDUVCPEG�2�CHVGT�RTGVTGCVOGPV�YKVJ�VJG�0'2�KPJKDKVQTU�RJQURJQTCOKFQP��VJKQTRJCP��CPF

DGUVCVKP���6GRRGT�GV�CN��
������FGRNGVGF�IWKPGC�RKIU�QH�UWDUVCPEG�2��WUKPI�OWNVKRNG�FQUGU�QH

ECRUCKEKP��CPF�HQWPF�VJCV�CKTYC[�TGCEVKXKV[��CHVGT�C���J�GZRQUWTG�VQ���RRO�1 ��YCU�RCTVKCNN[
�

DNQEMGF���*QYGXGT��CNVJQWIJ�VTCEJGCN�XCUEWNCT�RGTOGCDKNKV[�CNUQ�YCU�DNQEMGF�D[�ECRUCKEKP

RTGVTGCVOGPV��RTQVGKP�KPHNWZ�KPVQ�VJG�$#.�CPF�VCEJ[RPGC�YGTG�PQV�DNQEMGF���1P�VJG�QVJGT�JCPF�

'XCPU�GV�CN��
������FKF�PQV�HKPF�KPETGCUGF�VTCEJGCN�XCUEWNCT�RGTOGCDKNKV[�KP�TCVU�GZRQUGF�VQ��

RRO�1 �HQT���J���6JGUG�UVWFKGU�UWIIGUV��CV�NGCUV�HQT�VJG�IWKPGC�RKI��VJCV�GPJCPEGOGPV�QH�VJG
�

UWDUVCPEG�2�TGURQPUG��D[�KPJKDKVKQP�QH�0'2��OC[�DG�KORQTVCPV�KP�1 �KPFWEGF
�

J[RGTTGURQPUKXGPGUU�

+PHNCOOCVKQP���*QNV\OCP�GV�CN��
����D��HQWPF�C�UVTQPI�CUUQEKCVKQP�DGVYGGP
KPETGCUGF�CKTYC[�TGURQPUKXGPGUU�CPF�KPETGCUGF�2/0U�RTGUGPV�KP�VJG�VTCEJGCN�DKQRU[�QH�FQIU���J

CHVGT�C���J�1 �GZRQUWTG�VQ�����RRO���(CDDTK�GV�CN��
������GZVGPFGF�VJGUG�HKPFKPIU��UJQYKPI�CP
�

CUUQEKCVKQP�DGVYGGP�KPETGCUGF�CKTYC[�TGCEVKXKV[�CPF�KPETGCUGF�NCXCIGCDNG�KPHNCOOCVQT[�EGNNU

HTQO�VJG�FKUVCN�CKTYC[U�QH�FQIU���(WTVJGT�UWRRQTV�HQT�VJKU�J[RQVJGUKU�YCU�GPIGPFGTGF�D[�VJG

FGOQPUVTCVKQP�VJCV�KP�2/0�FGRNGVGF�FQIU�
RTQFWEGF�D[�CFOKPKUVTCVKQP�QH�J[FTQZ[WTGC��

1 �KPFWEGF�CKTYC[�J[RGTTGURQPUKXGPGUU�YCU�DNQEMGF���6JKU�KU�KP�EQPVTCUV�VQ�/WTNCU�CPF
�

4QWO	U�
����C��HKPFKPIU�KP�IWKPGC�RKIU�GZRQUGF�VQ���RRO�1 �HQT���J��YJKEJ�KPFKECVG�VJCV
�

KPETGCUGF�CKTYC[�TGCEVKXKV[��OWEQUCN�KPLWT[��CPF�OCUV�EGNN�KPHKNVTCVKQP�QEEWT�DGHQTG�2/0

KPHNWZ���6JG�CWVJQTU�URGEWNCVG�VJCV�2/0�KPHNWZ�KU�C�TGURQPUG�VQ�VJG�FCOCIG��PQV�C�ECWUG�QH�VJG

KPETGCUGF�CKTYC[�TGCEVKXKV[���(WTVJGTOQTG��/WTNCU�CPF�4QWO�
����D��UJQYGF�VJCV�2/0

FGRNGVKQP�KP�VJG�IWKPGC�RKI�YKVJ�E[ENQRJQURJCOKFG�FKF�PQV�RTGXGPV�1 �KPFWEGF�CKTYC[
�

J[RGTTGURQPUKXGPGUU���5KOKNCT�TGUWNVU�YGTG�QDVCKPGF�D[�'XCPU�GV�CN��
�������YJQ�TGRQTVGF�VJCV

CKTYC[�J[RGTTGURQPUKXGPGUU�YCU�PQV�CEEQORCPKGF�D[�CKTYC[�2/0�KPHNWZ�KP�TCVU��CPF�D[�,QCF

GV�CN��
�������YJQ�UJQYGF�VJCV�CFFKPI�JWOCP�2/0U�VQ�VJG�RWNOQPCT[�EKTEWNCVKQP�QH�VJG�TCV

NWPI�FWTKPI�C���J������RRO�GZRQUWTG�VQ�1 �FKF�PQV�HWTVJGT�GPJCPEG�1 �KPFWEGF�CKTYC[
� �

TGCEVKXKV[����$GEMGVV�GV�CN��
������GXCNWCVGF�FQIU�GZRQUGF�HQT���J�VQ���RRO�1 �FKTGEVN[�VQ�VJG
�

RGTKRJGTCN�CKTYC[U�XKC�C�YGFIGF�DTQPEJQUEQRG���(KHVGGP�JQWTU�RQUVGZRQUWTG��VJG�GZRQUGF

RGTKRJGTCN�CKTYC[�UGIOGPVU�YGTG�J[RGTTGURQPUKXG�VQ�CGTQUQNK\GF�CEGV[NEJQNKPG���*QYGXGT��CV

VJG�UKVG�QH�KPETGCUGF�TGURQPUKXGPGUU��VJGTG�YCU�PQ�CUUQEKCVKQP�YKVJ�KPETGCUGF�2/0U��OCUV�EGNNU�

QT�OQPQPWENGCT�EGNNU���5WEJ�UVWFKGU�CITGG�YKVJ�RGTJCRU�VJG�OQUV�FGHKPKVKXG�UVWF[�QH�VJKU

J[RQVJGUKU�
.K�GV�CN����������YJKEJ�WUGF�OQPQENQPCN�CPVKDQFKGU�
%&��D�%&����VQ�RTGXGPV

2/0�KPHNWZ�KPVQ�VJG�CKTYC[U���9JGP�2/0U�YGTG�RTGUGPV�KP�VJG�EKTEWNCVKQP��DWV�RTGXGPVGF�HTQO

GPVGTKPI�VJG�NWPI��VJG�FQIU�YGTG�UVKNN�J[RGTTGURQPUKXG�CHVGT�C����OKP�GZRQUWTG�VQ���RRO�1 ��
�

6JWU��KP�VJTGG�URGEKGU��KV�CRRGCTU�VJCV�2/0�KPHNWZ�OC[�DG�CUUQEKCVGF�YKVJ�1 �GZRQUWTG�DWV�KU
�

PQV�PGEGUUCT[�HQT�RTQFWEKPI�CKTYC[�J[RGTTGURQPUKXGPGUU�



�����

5GXGTCN�UVWFKGU�JCXG�UWIIGUVGF�VJCV�CTCEJKFQPKE�CEKF�OGVCDQNKVGU�OC[�DG�KORQTVCPV

KP�1 �KPFWEGF�CKTYC[�J[RGTTGURQPUKXGPGUU���#NVJQWIJ�VJG�RTKOCT[�UQWTEG�QH�CTCEJKFQPKE�CEKF
�

OGVCDQNKVGU�KU�UWURGEVGF�VQ�DG�KPHNCOOCVQT[�EGNNU�KP�VJG�NWPI��EGNNU�QVJGT�VJCP�2/0U�EQWNF�DG

TGURQPUKDNG�HQT�VJG�NKDGTCVKQP�QH�CTCEJKFQPKE�CEKF�OGVCDQNKVGU���1PN[�QPG�UVWF[�KP�FQIU�KPFKECVGU

VJCV�DNQEMCIG�QH�E[ENQQZ[IGPCUG�RTQFWEVU�YKVJ�KPFQOGVJCEKP�ECP�RTQVGEV�CPKOCNU�HTQO

FGXGNQRKPI�CKTYC[�J[RGTTGURQPUKXGPGUU�
1	$[TPG�GV�CN�����������*QYGXGT��UGXGTCN��OQTG

TGEGPV�UVWFKGU�JCXG�HQWPF�VJCV�E[ENQQZ[IGPCUG�KPJKDKVQTU�YGTG�KPGHHGEVKXG�KP�DNQEMKPI�VJKU

TGURQPUG�
.GG�CPF�/WTNCU��������*QNTQ[FG�CPF�0QTTKU��������;GCFQP�GV�CN�����������6YQ

RCRGTU�KPFKECVGF�VJG�KORQTVCPEG�QH�.6U��CU�FGOQPUVTCVGF�D[�VJG�KPJKDKVKQP�QH

J[RGTTGURQPUKXGPGUU�YKVJ�RTKQT�CFOKPKUVTCVKQP�QH���NKRQZ[IGPCUG�KPJKDKVQTU�VQ�IWKPGC�RKIU�
.GG

CPF�/WTNCU��������/WTNCU�CPF�.GG����������+P�EQPVTCUV��;GCFQP�GV�CN��
������HQWPF�VJCV�C

URGEKHKE���NKRQZ[IGPCUG�KPJKDKVQT�FKF�PQV�DNQEM�VJG�TGURQPUG�KP�IWKPGC�RKIU���1PG�UVWF[�YKVJ

FQIU�UJQYGF�VJCV�6:�IGPGTCVKQP�OC[�DG�KORQTVCPV�KP�VJKU�RJGPQOGPQP�
#K\CYC�GV�CN���������

DWV��OQTG�TGEGPVN[��VYQ�RCRGTU�HTQO�VJG�UCOG�KPXGUVKICVQTU�JCXG�FKURGNNGF�VJCV�PQVKQP�
,QPGU

GV�CN�����������������(WTVJGTOQTG��GZRQUWTG�VQ�����RRO�1 �HQT���J�ECWUGF�C�FGETGCUG�KP�VJG
�

RTQXQECVKXG�FQUG�QH�OGVJCEJQNKPG�PGEGUUCT[�VQ�ECWUG�C�����KPETGCUG�KP�4 �KP�CPGUVJGVK\GF�FQIU
.


(QWMG�GV�CN�����������$TQPEJQCNXGQNCT�NCXCIG�QP�VJGUG�FQIU�FKF�PQV�UJQY�CP[�KPETGCUG�KP���

MGVQ�2)( ��2)' ��6:$ ��QT�2)( ��UWIIGUVKPI�VJCV�VJGUG�E[ENQQZ[IGPCUG�OGFKCVQTU�QH
�� � � ��

KPHNCOOCVKQP�YGTG�PQV�KPXQNXGF�KP�VJG�EJCPIGU�KP�CKTYC[�TGCEVKXKV[���+P�UWOOCT[��VJG�KPKVKCN

J[RQVJGUKU�QH�VJG�TQNG�QH�2/0U�QT�2/0�FGTKXGF�RTQFWEVU�KP�1 �KPFWEGF�CKTYC[
�

J[RGTTGURQPUKXGPGUU�KU�SWGUVKQPCDNG�DGECWUG�OQUV�PGYGT�UVWFKGU��WUKPI�OQTG�URGEKHKE�KPJKDKVQTU

QH�2/0U��E[ENQQZ[IGPCUG��CPF���NKRQZ[IGPCUG��CPF�UVWFKGU�DNQEMKPI�6:�TGEGRVQTU�KPFKECVG�VJG

NCEM�QH�C�RTQVGEVKXG�GHHGEV�

+PVGTCEVKQPU�YKVJ�#PVKIGP�CPF�8KTWU���+P�OKEG��1UGDQNF�GV�CN��
������UJQYGF�VJCV
CP�KPETGCUGF�PWODGT�QH�CPKOCNU�DGECOG�UGPUKVK\GF�VQ�QXCNDWOKP�CHVGT���VQ���FC[U�QH�EQPVKPWQWU

GZRQUWTGU�VQ�����CPF�����RRO�1 ���/CVUWOWTC�
������CPF�;CPCK�GV�CN��
������OCFG�UKOKNCT
�

HKPFKPIU�KP�IWKPGC�RKIU�CPF�FQIU�GZRQUGF�CEWVGN[�VQ�JKIJGT�1 �EQPEGPVTCVKQPU��UWIIGUVKPI�VJCV
�

1 �OC[�GPJCPEG�GKVJGT�UGPUKVK\CVKQP�QT�TGURQPUG�VQ�CPVKIGP���6JGUG�TGUWNVU�CRRGCT�VQ�CITGG�YKVJ
�

TGEGPV�HKPFKPIU�KP�JWOCPU�
UGG�%JCRVGT����

1\QPG�
��RRO����J��CNUQ�OC[�KPETGCUG�J[RGTTGCEVKXKV[�CUUQEKCVGF�YKVJ�XKTWU

GZRQUWTG���6GRRGT�GV�CN��
������GZRQUGF�TCVU�VQ�1 �GKVJGT�DGHQTG�QT�FWTKPI�CP�KPHNWGP\C�XKTWU
�

KPHGEVKQP���4CVU�GZRQUGF�VQ�1 �DGHQTG�XKTWU�KPHGEVKQP�YGTG�OQTG�J[RGTTGURQPUKXG�VQ�KPJCNGF
�

OGVJCEJQNKPG���FC[U�NCVGT�
CV�C�VKOG�YJGP�VJGTG�YCU�PQ�J[RGTTGURQPUKXGPGUU�VQ�1 �CNQPG��VJCP
�

YGTG�TCVU�GZRQUGF�VQ�QPN[�VJG�XKTWU���#P�CFFKVKXG�GHHGEV�YCU�QDUGTXGF�KP�XKTWU�KPHGEVGF�TCVU

YJGP�1 �GZRQUWTG�YCU�KOOGFKCVGN[�DGHQTG�OGVJCEJQNKPG�EJCNNGPIG�
�

'ZVGPFGF�(WPEVKQPCN�%JCTCEVGTK\CVKQPU
'ZVGPFGF�EJCTCEVGTK\CVKQPU�QH�RWNOQPCT[�HWPEVKQP�KP�NCDQTCVQT[�CPKOCNU�KPFKECVG�VJCV

VJG�IGPGTCN�RCVVGTP�QH�HWPEVKQPCN�KORCKTOGPV�TGRQTVGF�KP�JWOCP�UVWFKGU�CNUQ�KU�QDUGTXGF�KP

CPKOCN�UVWFKGU�QH�CEWVG�1 �GZRQUWTG���#PGUVJGVK\GF�CPF�XGPVKNCVGF�ECVU�UJQYGF�C�IGPGTCN�FGENKPG
�

KP�XKVCN�ECRCEKV[�
8%���UVCVKE�NWPI�EQORNKCPEG��QT�FKHHWUKPI�ECRCEKV[�HQT�ECTDQP�OQPQZKFG


&. ��YKVJ�GZRQUWTGU�WR�VQ�����J�QH������VQ�����RRO�1 �
9CVCPCDG�GV�CN�����������+PQWG�GV�CN�
%1 �


������QDUGTXGF�HWPEVKQPCN�GXKFGPEG�QH�RTGOCVWTG�CKTYC[�ENQUWTG��CU�KPFKECVGF�D[�KPETGCUGU�KP

ENQUKPI�ECRCEKV[��TGUKFWCN�XQNWOG�
48���CPF�ENQUKPI�XQNWOG��CHVGT�TCDDKVU�YGTG�GZRQUGF�VQ�����

QT�����RRO�1 �HQT����J���6JG�XQNWOG�RTGUUWTG�EWTXG�KPFKECVGF�KPETGCUGF�NWPI�XQNWOG�CV�NQY
�



�8

�8

�8

�����

FKUVGPFKPI�RTGUUWTGU��CFFKVKQPCNN[��PQPWPKHQTO�FKUVTKDWVKQP�QH�XGPVKNCVKQP�YCU�QDUGTXGF���6JG

GHHGEVU�YGTG�OQUV�RTQOKPGPV���FC[�HQNNQYKPI�GZRQUWTG�CPF�JCF�OQUVN[�UWDUKFGF�D[���FC[U

RQUVGZRQUWTG��

/QUV�UVWFKGU�QH�1 �KP�GZRGTKOGPVCN�CPKOCNU�OCMG�NKVVNG�GHHQTV�VQ�OKOKE�JWOCP�UVWF[
�

FGUKIPU��VJGTGD[�HWTVJGT�EQPHQWPFKPI�VJG�GZVTCRQNCVKQP�QH�VJGKT�TGUWNVU�VQ�JWOCPU���4GEGPVN[�

JQYGXGT��TCV�UVWFKGU�KPXQNXKPI�RGTKQFU�QH�KPVGTOKVVGPV�%1 �KPFWEGF�J[RGTXGPVKNCVKQP�VQ�GPJCPEG
�

VJG�FGNKXGTGF�FQUG�QH�1 �JCXG�CVVGORVGF�VQ�ECRKVCNK\G�QP�VJG�SWCNKVCVKXG�UKOKNCTKV[�QH�VJG�TCV�CPF
�

JWOCP�OCZKOWO�GZRKTCVQT[�HNQY�XQNWOG�EWTXGU�CU�C�RQVGPVKCNN[�UGPUKVKXG�GPFRQKPV�QH�VQZKEKV[


%QUVC�GV�CN�������D��6GRRGT�GV�CN�����������+P�VJG�TCV��(8%�FGETGCUGU�CEWVGN[�YKVJ

1 �GZRQUWTG��CPF�VJKU�TGURQPUG�JCU�DGGP�OCVJGOCVKECNN[�OQFGNGF�HQT�1 �EQPEGPVTCVKQPU
� �

DGVYGGP������CPF�����RRO�YKVJ�GZRQUWTG�FWTCVKQPU�DGVYGGP���CPF���J�
6GRRGT�GV�CN����������

6JG�OCIPKVWFG�QH�TGURQPUG�KU�CRRCTGPVN[�NGUU�VJCP�VJCV�QDUGTXGF�KP�JWOCPU�
6GRRGT�GV�CN��

�������CNVJQWIJ�VJG�GZVGPV�VQ�YJKEJ�CPGUVJGUKC�OKVKICVGU�VJG�TCV�TGURQPUG�QT�VJCV�VJGTG�CTG

KPJGTGPV�URGEKGU�FKHHGTGPEGU�KP�FQUKOGVT[�QT�UGPUKVKXKV[�KU�PQV�ENGCT�HTQO�VJGUG�UVWFKGU�
UGG

%JCRVGT����

+P�CFFKVKQP�VQ�EJCPIGU�KP�VJG�HNQY�XQNWOG�EWTXG��EJCPIGU�KP�NWPI�FKHHWUKQP�CNUQ�CTG

QDUGTXGF���+P�C�UVWF[�VJCV�GZCOKPGF�EQPEGPVTCVKQP��FWTCVKQP��CPF�XGPVKNCVKQP�HCEVQTU��TCVU�YGTG

GZRQUGF�HQT���QT���J�VQ�����QT�����RRO�1 �YKVJ�KPVGTOKVVGPV����%1 �VQ�J[RGTXGPVKNCVG�
���VQ
� �

��VKOGU�TGUVKPI� �8 ��VJG�CPKOCNU�CU�CP�GZGTEKUG�CPCNQIWG�VQ�JWOCP�GZRQUWTGU�
%QUVC�GV�CN��
'

����C����6JG�&. �XCNWGU�YGTG�TGFWEGF�D[�����CV�DQVJ�����RRO�VKOG�RQKPVU�CPF�D[�����YKVJ
%1

C���J�GZRQUWTG�VQ�����RRO���'ZRQUWTG�VQ�����RRO�HQT���J��JQYGXGT��ITGCVN[�GZCEGTDCVGF�VJG

CNXGQNCT�GHHGEV��YKVJ�C�TGUWNVCPV�����TGFWEVKQP�KP�VJG�&. ���5VCVKE�EQORNKCPEG�YCU�CHHGEVGF
%1

QPN[�CV�VJKU�NCVVGT�GZRQUWTG�EQPEGPVTCVKQP�CPF�FWTCVKQP���6JKU�1 �KPFWEGF�TGFWEVKQP�KP�&.
� %1

CRRGCTGF�VQ�EQTTGNCVG�YKVJ�VJG�FGITGG�QH�NWPI�GFGOC�KP�CHHGEVGF�CPKOCNU���;QMQ[COC�GV�CN�


������HQWPF�FGETGCUGU�KP�TCV�NWPI�XQNWOGU�
(4%�CPF�48���UVCVKE�EQORNKCPEG�
HTQO�VJG

XQNWOG�RTGUUWTG�EWTXG���CPF�OCZKOCN�HNQY�CV�����QH�8%�CHVGT�C����J�GZRQUWTG�VQ���RRO�1 ���
�

(NQY�XQNWOG�EWTXGU�CPF�OGCUWTGOGPVU�QH�TGIKQPCN�FKUVTKDWVKQP�QH�XGPVKNCVKQP��WUKPI

C�RQUKVTQP�ECOGTC��YGTG�GXCNWCVGF�KP�CPGUVJGVK\GF��RCTCN[\GF�FQIU�CEWVGN[�GZRQUGF�XKC�C

UVCKPNGUU�UVGGN�VTCEJGCN�VWDG�VQ�������������CPF������RRO�1 �HQT���J�
/QTICP�GV�CN����������
�

0Q�EJCPIGU�KP�VJG�HNQY�XQNWOG�EWTXG�YGTG�QDUGTXGF�CV�CP[�EQPEGPVTCVKQP��DWV�C�NGUU�WPKHQTO

FKUVTKDWVKQP�QH�XGPVKNCVKQP�YCU�PQVKEGF��YKVJ�VJG�ITGCVGUV�FKHHGTGPEG�QEEWTTKPI�DGVYGGP�VJG

EGPVTCN�CPF�OQTG�RGTKRJGTCN�TGIKQPU���6JG�CWVJQTU�EQPENWFG�VJCV�VJG�KPKVKCN�GHHGEV�QH�1 �CRRGCTU
�

VQ�DG�QDUVTWEVKQP�QH�VJG�UOCNN�CKTYC[U��

/KNNGT�GV�CN��
������������GXCNWCVGF�VJG�GHHGEV�QH�C���J�GZRQUWTG�VQ�����RRO�1 �QP
�

EJCPIGU�KP�VJG�NWPI�HWPEVKQP�QH�CPGUVJGVK\GF��VTCEJGQUVQOK\GF�IWKPGC�RKIU���&GETGCUGU�KP�NWPI

XQNWOGU�YGTG�PQVGF�CV���J�RQUVGZRQUWTG�CPF�YGTG�OCZKOWO�DGVYGGP���CPF����J�RQUVGZRQUWTG�

CHVGT�YJKEJ�VKOG�VJG[�DGICP�VQ�TGUQNXG���#NXGQNCT�XGPVKNCVKQP�
 ��CPF�&. �CNUQ�YGTG
# %1

FGETGCUGF�D[�GZRQUWTG���6JG�KPKVKCN�
��J�RQUVGZRQUWTG��TGFWEVKQP�KP�&. �OC[�JCXG�DGGP
%1

ECWUGF�D[�C�DTQPEJQEQPUVTKEVKQP�TGNCVGF�FGETGCUG�KP� ���#HVGT�VJKU�VKOG��FKURTQRQTVKQPCVG
#

TCVKQU�QH�&. �CPF� �UWIIGUV�VJCV�FKHHGTGPV�OGEJCPKUOU�YGTG�TGURQPUKDNG�HQT�VJG�FGETGCUGF
%1 #

&. ���6JG�CWVJQTU�URGEWNCVG�VJCV�VJKU�NCVVGT�TGURQPUG�RTQDCDN[�KPXQNXGU�VJG�FGXGNQROGPV�QH�C
%1

RGTKRJGTCN�KPHNCOOCVQT[�TGURQPUG�
��VQ����J�RQUVGZRQUWTG��DGECWUG�RNCUOC�EQPEGPVTCVKQPU�QH���

MGVQ�2)( �CPF�2)' �CNUQ�YGTG�GNGXCVGF�KP�IWKPGC�RKIU�GZRQUGF�HQT���J�VQ���RRO�1 �
/KNNGT
�� � �

GV�CN�����������5KIPKHKECPV�KPETGCUGU�KP�VJG�RNCUOC�CPF�$#.�EQPEGPVTCVKQPU�QH�6:$ �CNUQ�YGTG
�

QDUGTXGF�HQNNQYKPI�CEWVG�GZRQUWTG�QH�IWKPGC�RKIU�VQ���RRO�1 �
/KNNGT�GV�CN���������CPF�JWOCPU
�

VQ�����QT�����RRO�1 �
UGG�%JCRVGT������$QVJ�KPFQOGVJCEKP�CPF�ETQOQN[P�UQFKWO�RCTVKCNN[
�



�8

�����

DNQEMGF�VJG�TGFWEVKQP�KP�NWPI�XQNWOGU�CV���CPF����J�RQUVGZRQUWTG�
/KNNGT�GV�CN����������

+PFQOGVJCEKP�YCU�KPGHHGEVKXG�KP�DNQEMKPI�VJG�1 �KPFWEGF�FGETGCUG�KP�&. �CV�GKVJGT���QT����J
� %1

RQUVGZRQUWTG��DWV�ETQOQN[P�UQFKWO�DNQEMGF�VJKU�1 �TGURQPUG���$QVJ�FTWIU�YGTG�GHHGEVKXG�KP
�

DNQEMKPI�VJG�1 �KPFWEGF�FGETGCUG�KP� �CV�VJG�UCOG�GZCOKPCVKQP�RGTKQFU����6JGUG�TGUWNVU
� #

UWIIGUV�VJCV�GKEQUCPQKFU�RTQFWEGF�HTQO�CP�KPHNCOOCVQT[�TGURQPUG�KP�VJG�NWPI�OC[�DG

TGURQPUKDNG�HQT�VJG�QDUGTXGF�EJCPIGU�KP�NWPI�HWPEVKQP�KP�IWKPGC�RKIU���*QYGXGT��CU�PQVGF

CDQXG�VJG�TQNG�QH�GKEQUCPQKF�OGFKCVQTU�KP�1 �KPFWEGF�NWPI�KPLWT[�KU�EQPVTQXGTUKCN�
�

������� 4GRGCVGF�#EWVG�'ZRQUWTG�'ZRGTKOGPVU�
/QTG�6JCP�6JTGG�&C[U�
6Q�FCVG��HGY�RJ[UKQNQIKECN�UVWFKGU�JCXG�GZCOKPGF�VJG�CVVGPWCVKQP�VJCV�QEEWTU�KP

JWOCPU�TGRGCVGFN[�
��VQ���FC[U��GZRQUGF�VQ�1 �
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[�������
�

6CDNG��������FGURKVG�VJG�HCEV�VJCV�VJKU�GZRQUWTG�UEGPCTKQ�OQUV�ENQUGN[�OKOKEU�C�JKIJ�QZKFCPV

RQNNWVKQP�GRKUQFG�

8GPVKNCVKQP
+P�VJG�QPN[�NCDQTCVQT[�CPKOCN�UVWF[�WUKPI�C�UKOKNCT�GZRQUWTG�RTQVQEQN�CPF�CP

GZRGTKOGPVCN�FGUKIP�CPCNQIQWU�VQ�JWOCP�TGRGCVGF�GZRQUWTG�UVWFKGU��6GRRGT�GV�CN��
�����

UJQYGF�VJCV�TCVU�FKURNC[GF�CP�KPKVKCN�RWNOQPCT[�KTTKVCPV�TGURQPUG�
VCEJ[RPGC��VJCV�CVVGPWCVGF

CHVGT���EQPUGEWVKXG�FC[U�QH�GZRQUWTG�KP�C�OCPPGT�SWKVG�UKOKNCT�VQ�VJG�TGURQPUG�RCVVGTP�QH

JWOCPU�
UGG�5GEVKQP��������'ZRQUWTGU�YGTG�HQT������J�CPF�KPENWFGF�EJCNNGPIG�YKVJ�%1 �FWTKPI
�

CNVGTPCVG����OKP�RGTKQFU�VQ�CWIOGPV�XGPVKNCVKQP�
��VQ���VKOGU� �8 `GSWKXCNGPV�VQ�NKIJV�GZGTEKUG�KP
'

JWOCPU����6JG�HWPEVKQPCN�EJCPIGU�YGTG�NCTIGUV�QP�&C[���QT����FGRGPFKPI�QP�VJG�RCTCOGVGT�CPF

VJG�1 �EQPEGPVTCVKQP�
�����������CPF�����RRO�YGTG�GXCNWCVGF����#FFKVKQPCNN[��NWPI�DKQEJGOKECN
�

CPF�UVTWEVWTCN�EQPUGSWGPEGU�YGTG�GZCOKPGF�CV�����RRO�1 �CPF�KPFKECVGF�VJCV�UGXGTCN�KPFKEGU�QH
�

NWPI�FCOCIG�KPETGCUGF�
JKUVQRCVJQNQI[��QT�FKF�PQV�CFCRV�
NCXCIGCDNG�RTQVGKP���FGURKVG�VJG�NQUU

QH�VJG�HWPEVKQPCN�TGURQPUG�QXGT�VJG���FC[�GZRQUWTG�RGTKQF���(WPEVKQPCN�CVVGPWCVKQP��JQYGXGT�

FKF�PQV�QEEWT�KP�VJG�����RRO�1 �ITQWR��UWEJ�C�PQPTGXGTUKPI�GHHGEV�JCU�PQV�DGGP�QDUGTXGF�KP
�

JWOCPU���+V�KU�NKMGN[�VJCV�VJKU�NCEM�QH�TGXGTUCN�YCU�CVVTKDWVCDNG�VQ�VJG�JKIJ�EQPEGPVTCVKQP�QH

1 �CPF��VJWU��OC[�DG�RTGFKEVKXG�QH�VJG�JWOCP�TGURQPUG�WPFGT�UKOKNCT�EQPFKVKQPU��
�

$TGCVJKPI�/GEJCPKEU
+P�TCVU�GZRQUGF�VQ�����RRO�1 �HQT���J�FC[�HQT���FC[U��VJG�QPN[�EJCPIG�KP�DTGCVJKPI

�

OGEJCPKEU�YCU�CP�KPETGCUG�KP�4 �
;QMQ[COC�GV�CN�������C����9JGVJGT�CVVGPWCVKQP�QEEWTTGF
.

ECPPQV�DG�CUEGTVCKPGF�DGECWUG�HWPEVKQPCN�OGCUWTGOGPVU�YGTG�QDVCKPGF�QPN[�CHVGT�VJG�GPF�QH

GZRQUWTG���

'ZVGPFGF�%JCTCEVGTK\CVKQPU
5GNITCFG�GV�CN��
������GXCNWCVGF�OKEG�GZRQUGF�VQ�����RRO�1 �HQT���FC[U�
��J�FC[��

�

YKVJ�CPF�YKVJQWV�VJG�KPQEWNCVKQP�QH�KPHNWGP\C�XKTWU�QP�&C[���QH�GZRQUWTG���1\QPG�CNQPG�FKF�PQV

ECWUG�CP�WPVQYCTF�GHHGEV�QP�NWPI�XQNWOGU��XQNWOG�RTGUUWTG��CPF�HNQY�XQNWOG�TGNCVKQPUJKRU

YJGP�OKEG�YGTG�GXCNWCVGF�������CPF���FC[U�RQUVGZRQUWTG���/KEG�GZRQUGF�VQ�VJG�EQODKPCVKQP�QH

XKTWU�CPF�1 �UJQYGF�C�FGETGCUG�KP�&. �VJCV�RGTUKUVGF�HQT���FC[U�
� %1

#�RQTVKQP�QH�VJG�6GRRGT�GV�CN��
������UVWF[��FKUEWUUGF�CDQXG��YCU�EQPFWEVGF�WUKPI

ITQWRU�QH�CPKOCNU�VJCV�YGTG�GZRQUGF�DGVYGGP���VQ���FC[U�VQ�����RRO�1 ���%JCPIGU�KP�VJG�UJCRG
�

QH�VJG�HNQY�XQNWOG�EWTXG�
CU�KPFKECVGF�D[�VJG�EJCPIG�KP�HQTEGF�GZRKTCVQT[�HNQY�=('(?�CV



�����

����QH�8%��YGTG�OCZKOCN�QP�&C[���DWV�ITCFWCNN[�TGVWTPGF�VQ�DCUGNKPG�YKVJ�HWTVJGT�TGRGCVGF

GZRQUWTGU�

������� .QPIGT�6GTO�'ZRQUWTG�5VWFKGU
6JG�SWGUVKQP�QH�FGIGPGTCVKXG�QT�KTTGXGTUKDNG�NWPI�FCOCIG�YJGP�1 �GZRQUWTG�KU

�

GZVGPFGF�QXGT�RGTKQFU�QH�FC[U�VQ�[GCTU�TGOCKPU�RCTCOQWPV�VQ�VJG�CUUGUUOGPV�QH�JGCNVJ�TKUM��

5GXGTCN�PGY�UVWFKGU�UKPEG�VJG�RTGXKQWU�ETKVGTKC�FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP

#IGPE[��������JCXG�DGGP�RWDNKUJGF�WUKPI�OQTG�KPVGITCVGF�CRRTQCEJGU�
UVTWEVWTG��HWPEVKQP��CPF

DKQEJGOKECN�VGEJPKSWGU��HQT�WPFGTUVCPFKPI�VJKU�RTQDNGO���6JKU�KU�GURGEKCNN[�VTWG�HQT�UVWFKGU

GXCNWCVKPI�PGCT�NKHGVKOG�1 �GZRQUWTGU�KP�TQFGPV�URGEKGU���
�

8GPVKNCVKQP�CPF�$TGCVJKPI�/GEJCPKEU
6GRRGT�GV�CN��
������GXCNWCVGF�XGPVKNCVKQP�CPF�DTGCVJKPI�OGEJCPKEU�KP�TCVU�GZRQUGF

HQT���������������CPF����YGGMU�VQ�C�UKOWNCVGF�WTDCP�RTQHKNG�QH�1 �
6CDNG���������6JG�GZRQUWTG
�

EQPUKUVGF�QH�C���FC[�YGGM����J��TCORGF�URKMG��GZRQUWTG�VJCV�JCF�CP�KPVGITCVGF�CXGTCIG�QH

�����RRO�1 �CPF�C�OCZKOWO�EQPEGPVTCVKQP�QH������RRO���&WTKPI�QVJGT�RGTKQFU�
���J�FC[�
�

��FC[U�YGGM���VJG�GZRQUWTG�TGOCKPGF�CV�C������RRO�1 �DCEMITQWPF�NGXGN���2WNOQPCT[�HWPEVKQP
�

OGCUWTGOGPVU�YGTG�GXCNWCVGF�CHVGT���������������CPF����YGGMU�QH�1 �GZRQUWTG�KP�TGURQPUG�VQ�C
�

RQUVGZRQUWTG�EJCNNGPIG�YKVJ�������CPF����%1 ���1XGTCNN��VJGTG�YCU�C�UKIPKHKECPV�KPETGCUG�KP
�

GZRKTCVQT[�TGUKUVCPEG��DWV�QPN[�CV����YGGMU�YCU�TGUKUVCPEG�UKIPKHKECPVN[�FKHHGTGPV�VJCP�VJG�VKOG�

OCVEJGF�HKNVGTGF�CKT�EQPVTQN���#V�CNN�GXCNWCVKQP�VKOGU��8 �YCU�TGFWEGF�EQORCTGF�VQ�EQPVTQN�TCVU�
6

VJKU�YCU�GURGEKCNN[�VTWG�FWTKPI�EJCNNGPIG�YKVJ�%1 ���(TGSWGPE[�QH�DTGCVJKPI�YCU�UKIPKHKECPVN[
�

FGETGCUGF�YJGP�VJG�CPCN[UKU�KPENWFGF�CNN�GXCNWCVKQP�VKOGU��DWV�CV�PQ�UKPING�GXCNWCVKQP�VKOG�YCU

VJG�TGFWEVKQP�UKIPKHKECPV�

1VJGT�GXKFGPEG�QH�RGTKRJGTCN�CKTHNQY�CDPQTOCNKVKGU�HTQO�GZVGPFGF�GZRQUWTGU�VQ�1 �KU
�

NKOKVGF���%QUVC�GV�CN��
������GZRQUGF�TCVU�VQ�����QT�����RRO�1 �HQT���J�FC[����FC[U�YGGM�HQT���
�

YGGMU�CPF�FKF�PQV�HKPF�C�EQPEGPVTCVKQP�TGNCVGF�KPETGCUG�KP�RWNOQPCT[�TGUKUVCPEG�OGCUWTGF

KOOGFKCVGN[�CHVGT�GZRQUWTG���;QMQ[COC�GV�CN��
������OGCUWTGF�KPETGCUGF�EGPVTCN�TGUKUVCPEG�KP

TCVU�GZRQUGF�HQT����FC[U�VQ�����RRO��DWV�HQWPF�KPETGCUGF�RGTKRJGTCN�CKTYC[�TGUKUVCPEG�YJGP

GZRQUWTG�YCU�HQT����FC[U�VQ�����RRO���2WNOQPCT[�TGUKUVCPEG�YCU�OGCUWTGF�CV�FKHHGTGPV�GNCUVKE

TGEQKN�RTGUUWTGU���+PETGCUGF�4 �CV�NQY�FKUVGPFKPI�RTGUUWTGU�YCU�KPVGTRTGVGF�CU�QH�RGTKRJGTCN
.

QTKIKP��YJGTGCU�WPKHQTO�KPETGCUGU�CETQUU�CNN�FKUVGPFKPI�RTGUUWTGU�YGTG�FGUETKDGF�CU�QTKIKPCVKPI

HTQO�VJG�EGPVTCN�CKTYC[U���6JGUG�EJCPIGU�YGTG�EQPUKUVGPV�YKVJ�OQTRJQNQIKECN�HKPFKPIU�QH

OWEWU�KP�VJG�NCTIG�DTQPEJK�QH�TCVU�GZRQUGF�VQ�����RRO�EQORCTGF�VQ�VJG�TCVU�GZRQUGF�VQ����

RRO���6JGUG�FCVC�CNUQ�CITGG�YKVJ�C�UVWF[�D[�9GIPGT�
������VJCV�UWIIGUVU�VJG�QEEWTTGPEG�QH

CKTHNQY�QDUVTWEVKQP��TGXGCNGF�KP�VGTOU�QH�UOCNN�KPETGCUGU�KP�RGTKRJGTCN�CKTYC[U�TGUKUVCPEG


CU�OGCUWTGF�D[�QUEKNNCVKQP�JCTOQPKEU��VJCV�YGTG�QDUGTXGF�KP�OQPMG[U�CHVGT���[GCT�QH�GZRQUWTG

VQ������RRO�1 �
��J�FC[����FC[U�YGGM��
�
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�

#HVGT�VJKU�GZRQUWTG�TGIKOGP��CPKOCNU�TGEQXGTGF�KP�CRRTQZKOCVGN[���YGGMU��DWV
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��J�FC[�VQ������VQ�����RRO�

YKVJ�%1 �UVKOWNCVKQP�QH�DTGCVJKPI��UKOKNCT�VQ�YJCV�KU�QDUGTXGF�KP�TGRGCVGFN[�GZRQUGF�JWOCPU
�


%JCRVGT������+V�KU�QH�KPVGTGUV�VJCV��KP�VJKU�UVWF[��OQTRJQNQIKECN�EJCPIGU�UJQYGF�C�RTQITGUUKXG



�����

KPETGCUG�KP�UGXGTKV[��CPF�QVJGT�DKQEJGOKECN�KPFKECVQTU�QH�NWPI�KPLWT[�
NCXCIGCDNG�RTQVGKP�CPF

CPVKQZKFCPVU��FKF�PQV�UJQY�CVVGPWCVKQP�QH�VJG�TGURQPUG�QXGT�VJG�UCOG�VKOG�RGTKQF���6JG�HKPFKPIU

HTQO�NQPI�VGTO�GZRQUWTGU�QH�1 �VQ�NCDQTCVQT[�CPKOCNU�CTG�GXGP�OQTG�FKHHKEWNV�VQ�UWOOCTK\G��
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)KGUG��������TGXKGYGF�KP�/GP\GN����������1\QPG�IGPGTCVGF�J[FTQZ[N�TCFKECNU�ECP�CDUVTCEV
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��� ��� �� J�FC[ VCDCECO 
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QT 6#���

��� ���� � J %WNVWTG �� 5� V[RJKOWTKWO ���� KPETGCUG KP OWVCVKQP� 8KEVQTKP CPF

��� ����� XKP[N 6#��� UVCVKUVKECN CPCN[UKU PQV EQPFWEVGF 5VCJNDGTI 
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EJNQTKFG
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QT ���� 6#��� UVCVKUVKECN CPCN[UKU PQV EQPFWEVGF 5VCJNDGTI 
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DWVCFKGPG

�� ������ ���� OKP %WNVWTG '� EQNK 'ZRQUWTG�VKOG�FGRGPFGPV .	*GTCWNV CPF

OWVCVKQP VQ UVTGRVQO[EKP %JWPI 
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TGUKUVCPEG� WR VQ ���HQNF

KPETGCUGU KP OWVCVKQP HTGSWGPE[

�� ������ ����� OKP %WNVWTG 5CEEJCTQO[EGU (QTYCTF OWVCVKQPU� TGXGTUKQPU� &WDGCW CPF %JWPI

EGTGXKUKCG IGPG EQPXGTUKQP� OKVQVKE 
�����

ETQUUKPI QXGT� PQ UVCVKUVKECN

CPCN[UKU EQPFWEVGF


���CP�KPETGCUG�KP�IGPG�EQPXGTUKQPU�D[�VYQ��VQ�VJTGGHQNF��CPF�
���CP�KPETGCUG�KP�OKVQVKE

ETQUUQXGT�D[�����HQNF���0Q�UVCVKUVKECN�CPCN[UKU�YCU�RGTHQTOGF�QP�VJGUG�FCVC��PQT�YGTG

EQPEGPVTCVKQP�TGURQPUG�EWTXGU�IGPGTCVGF�D[�VJG�CWVJQTU���6JGUG�CWVJQTU��VJGTGHQTG�

FGOQPUVTCVGF�VJCV�1 �YCU�C�OWVCIGP�CPF�C�TGEQODKPCVKQP�KPFWEKPI�CIGPV�KP�5��EGTGXKUKCG��
�

*QYGXGT��VJG[�CNUQ�UJQYGF�VJCV�KVU�IGPQVQZKE�CEVKXKV[�YCU�YGCM�
����VQ�����HQNF�NGUU�CEVKXKV[�KP

VGTOU�QH�VJG�HTGSWGPE[�QH�OWVCPVU�QT�TGEQODKPCPVU�KPFWEGF��EQORCTGF�VQ�VJG�MPQYP�OWVCIGPU

WNVTCXKQNGV�NKIJV��:�TC[U��CPF�0�OGVJ[N�0��PKVTQ�0�PKVTQUQIWCPKFKPG�
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+P�VJKU�UGEVKQP��VJG�KPENWUKQP�QH�FCVC�QP�DCEVGTKCN�OWVCVKQP�WVKNK\KPI�GZRQUWTGU�WR�VQ

���RRO�1 �ECP�DG�LWUVKHKGF�KP�QTFGT�VQ�JGNR�FGVGTOKPG�YJGVJGT�1 �KU�IGPQVQZKE�CV�CNN���6JG
� �

CXCKNCDNG�KPHQTOCVKQP�UJQYU�VJCV�1 �KU�PQV�OWVCIGPKE�KP�HQWT�5CNOQPGNNC�VGUVGT�UVTCKPU�CPF�OC[
�
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ECWUG�YGCM�OWVCIGPKEKV[�KP�5CNOQPGNNC�UVTCKP�6#�����DWV�VJGUG�RQUKVKXG�TGUWNVU�CTG�YGCMGPGF

D[�VJG�NCEM�QH�C�EQPEGPVTCVKQP�TGURQPUG�GHHGEV���6JG�FCVC�CNUQ�UJQY�1 �KU�OWVCIGPKE�KP�'��EQNK�
�

KU�YGCMN[�OWVCIGPKE�KP�5��EGTGXKUKCG��DWV�KU�PQV�OWVCIGPKE�KP�0��VCDCECO�QT�6TCFGUECPVKC��

*GPEG��DGECWUG�1 �KU�OWVCIGPKE�KP�VJTGG�CUUC[U��DWV�PQV�KP�UKZ�QVJGTU��CPF�KU�YGCMN[�OWVCIGPKE
�

KP�CUUC[U�YJGTG�VJG�TGUWNVU�CTG�RQUKVKXG�EQORCTGF�VQ�MPQYP�UVTQPI�OWVCIGPU��1 �UJQWNF�DG
�

EQPUKFGTGF�C�YGCM�OWVCIGP��CV�OQUV�
CNUQ�TGXKGYGF�KP�8KEVQTKP��������

������� +PFWEVKQP�QH�%[VQIGPGVKE�&COCIG�D[�1\QPG
#�PWODGT�QH�KPXGUVKICVQTU�JCXG�UVWFKGF�YJGVJGT�1 �KPFWEGU�E[VQIGPGVKE�FCOCIG��

�

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

FGUETKDGF�C�PWODGT�QH�KP�XKVTQ�CPF�KP�XKXQ�UVWFKGU�KP�YJKEJ�1 �GZRQUWTG�RTQFWEGF�E[VQVQZKE
�

GHHGEVU�QP�EGNNU�CPF�EGNNWNCT�EQORQPGPVU��KPENWFKPI�IGPGVKE�OCVGTKCN��XGT[�HGY�PGYGT�UVWFKGU

JCXG�DGGP�TGRQTVGF���%[VQIGPGVKE�CPF�OWVCVKQPCN�GHHGEVU�QH�1 �JCXG�DGGP�TGRQTVGF�RTGXKQWUN[�KP
�

KUQNCVGF�EWNVWTGF�EGNN�NKPGU��JWOCP�N[ORJQE[VGU��CPF�OKETQQTICPKUOU�
(GVPGT��������*COGNKP

GV�CN�������C�D��*COGNKP�CPF�%JWPI������C�D��5EQVV�CPF�.GUJGT��������'TFOCP�CPF

*GTPCPFG\��������)WGTTGTQ�GV�CN���������&WDGCW�CPF�%JWPI����������������1PG�QH�VJG�GCTNKGUV

UVWFKGU�D[�(GVPGT�
������FGOQPUVTCVGF�VJCV�KP�XKVTQ�GZRQUWTG�QH�JWOCP�-$�EGNNU�VQ���RRO

1 �HQT���CPF����OKP�KPFWEGF�VYQ��CPF�UKZHQNF�KPETGCUGU�KP�VJG�PWODGT�QH�EJTQOCVKF�FGNGVKQPU��
�

5JKTCKUJK�GV�CN��
������HQWPF�VJCV�VTGCVOGPV�QH�%JKPGUG�JCOUVGT�8���EGNNU�YKVJ�����VQ�����RRO

1 �KPJKDKVGF�ITQYVJ�QH�8���EGNNU�D[����VQ�����CPF�CNUQ�KPFWEGF�C�EQPEGPVTCVKQP�FGRGPFGPV
�

KPETGCUG�KP�VJG�PWODGT�QH�UKUVGT�EJTQOCVKE�GZEJCPIGU�
5%'U��RGT�EGNN��WR�VQ�C�OCZKOWO�QH

HQWTHQNF�QH�VJCV�KP�WPVTGCVGF��EQPVTQN�EGNNU���6JG�TGUWNVU�KPFKECVG�VJCV�KH�EGNNU�KP�EWNVWTG�CTG

GZRQUGF�VQ�UWHHKEKGPVN[�JKIJ�EQPEGPVTCVKQPU�QH�1 �HQT�UWHHKEKGPVN[�NQPI�RGTKQFU��EJTQOQUQOG
�

FCOCIG�YKNN�TGUWNV�

+P�XKXQ�GZRQUWTG�UVWFKGU�CTG�QH�ITGCVGT�RQVGPVKCN�KPVGTGUV���%[VQIGPGVKE�CPF

OWVCVKQPCN�GHHGEVU�QH�1 �KP�NCDQTCVQT[�CPKOCNU�CPF�JWOCPU�CTG�EQPVTQXGTUKCN���.[ORJQE[VGU
�

KUQNCVGF�HTQO�CPKOCNU�GZRQUGF�VQ�1 �YGTG�HQWPF�VQ�JCXG�UKIPKHKECPV�KPETGCUGU�KP�VJG�PWODGTU�QH
�

EJTQOQUQOG�
<GNCE�GV�CN�������C�D��CPF�EJTQOCVKF�
6KEG�GV�CN���������CDGTTCVKQPU��CHVGT����VQ
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�
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%JCPG[���������
�

)QQEJ�GV�CN��
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�

�����RRO�1 ���0Q�GHHGEV�YCU�HQWPF�QP�VJG�HTGSWGPE[�QH�EJTQOQUQOG�CDGTTCVKQPU��PQT�YGTG
�

VJGTG�CP[�TGEKRTQECN�VTCPUNQECVKQPU�KP�VJG�RTKOCT[�URGTOCVQE[VGU���6JGUG�CWVJQTU�FKF�UJQY�VJCV

VJGTG�YCU�C�UNKIJV��DWV�UKIPKHKECPV�KPETGCUG�KP�VJG�HTGSWGPE[�QH�EJTQOCVKF�CDGTTCVKQPU�KP�JWOCP

RGTKRJGTCN�NGWMQE[VGU�GZRQUGF�KP�XKVTQ�VQ�����CPF�����RRO�1 ���6JG�UOCNN�KPETGCUGU�QDUGTXGF�KP
�

EJTQOCVKF�CDPQTOCNKVKGU�KP�RGTKRJGTCN�DNQQF�N[ORJQE[VGU�HTQO�JWOCPU�GZRQUGF�VQ�����RRO

1 �HQT���VQ����J�YGTG�PQV�UKIPKHKECPV��RQUUKDN[�DGECWUG�QH�VJG�UOCNN�PWODGT�
P������QH�UWDLGEVU
�

UVWFKGF�
/GT\�GV�CN�����������5WDUGSWGPV�KPXGUVKICVKQPU�YKVJ�KORTQXGF�GZRGTKOGPVCN�FGUKIP�CPF

OQTG�JWOCP�UWDLGEVU��JQYGXGT��FKF�PQV�UJQY�E[VQIGPGVKE�GHHGEVU�CHVGT�GZRQUWTG�VQ�1 �CV
�

XCTKQWU�EQPEGPVTCVKQPU�CPF�HQT�XCTKQWU�VKOGU�
/E-GP\KG�GV�CN���������/E-GP\KG�������

)WGTTGTQ�GV�CN�����������)WGTTGTQ�GV�CN��
������UJQYGF�PQ�GNGXCVKQP�KP�VJG�HTGSWGPE[�QH�5%'U

KP�EKTEWNCVKPI�N[ORJQE[VGU�QH�JWOCPU�GZRQUGF�VQ�����RRO�QH�1 �HQT���J���*QYGXGT��VJGUG
�

CWVJQTU�FKF�HKPF�VJCV�GZRQUWTG�QH�FKRNQKF�JWOCP�HGVCN�NWPI�
9+����EGNNU�VQ������������������

CPF�����RRO�1 �HQT���J�KP�XKVTQ�NGF�VQ�C�EQPEGPVTCVKQP�FGRGPFGPV�KPETGCUG�KP�5%'U�KP�VJGUG
�

EGNNU���+P�CFFKVKQP��GRKFGOKQNQIKECN�UVWFKGU�JCXG�PQV�UJQYP�CP[�GXKFGPEG�QH�EJTQOQUQOG
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EJCPIGU�KP�RGTKRJGTCN�N[ORJQE[VGU�QH�JWOCPU�GZRQUGF�VQ�1 �KP�VJG�CODKGPV�GPXKTQPOGPV�
5EQVV
�
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FGOQPUVTCVG�CP[�E[VQIGPGVKE�QT�OWVCIGPKE�GHHGEVU�QH�1 �KP�JWOCPU�YJGP�VJG�GZRQUWTG�TGIKOGPU
�

CTG�TGRTGUGPVCVKXG�QH�GZRQUWTGU�VJCV�VJG�RQRWNCVKQP�OKIJV�CEVWCNN[�GZRGTKGPEG�

(KPCNN[��C�UVWF[�EQPFWEVGF�D[�'TFOCP�CPF�*GTPCPFG\�
������UJQYGF�VJCV�VTGCVOGPV

QH�&TQUQRJKNC�XKTKNKU�YKVJ����RRO�1 �HQT���VQ���J�TGUWNVGF�KP�CP�GZRQUWTG�VKOG�FGRGPFGPV
�

CEETWCN�QH�FQOKPCPV�NGVJCNU�

6JGTGHQTG��1 �FQGU�KPFWEG�EJTQOQUQOCN�CDGTTCVKQPU�KP�EWNVWTGF�EGNNU��DWV�VJG�TGUWNVU
�

KP�CPKOCNU�GZRQUGF�VQ�1 �HQT�EJTQOQUQOCN�DTGCMCIG�CTG��CV�OQUV��YGCM�CPF�VJGKT�DKQNQIKECN
�

UKIPKHKECPEG�KU�EQPVTQXGTUKCN�

������� +PFWEVKQP�QH�/QTRJQNQIKECN�%GNN�6TCPUHQTOCVKQP�D[�1\QPG
1\QPG�JCU�DGGP�UVWFKGF�KP�C�PWODGT�QH�OCOOCNKCP�EGNN�EWNVWTG�U[UVGOU�VQ�FGVGTOKPG

YJGVJGT�KV�ECP�KPFWEG�EGNN�VTCPUHQTOCVKQP�
6CDNG���������6JG�EGNN�VTCPUHQTOCVKQP�CUUC[�KP

%�*���6����
��6�����OQWUG�GODT[Q�EGNNU�KU�C�UVCPFCTF�CUUC[�VJCV�JCU�DGGP�WUGF�D[�OCP[

KPXGUVKICVQTU�VQ�FGVGEV�EGNN�VTCPHQTOCVKQP�CEVKXKV[�CU�C�RQVGPVKCN�KPFKECVQT�QH�ECTEKPQIGPKEKV[�CPF

VQ�UVWF[�OQNGEWNCT�OGEJCPKUOU�QH�EGNN�VTCPUHQTOCVKQP�KPFWEGF�D[�QTICPKE�EJGOKECNU�

ECTEKPQIGPKE�OGVCNU��CPF�TCFKCVKQP�
TGXKGYGF�KP�.CPFQNRJ����������������������������5[TKCP

JCOUVGT�GODT[Q�
5*'��EGNNU�CNUQ�CTG�YKFGN[�WUGF�VQ�FGVGEV�EGNN�VTCPUHQTOCVKQP�D[�OCP[�ENCUUGU

QH�EJGOKECN�ECTEKPQIGPU�CPF�TCFKCVKQP�
$QTGM�GV�CN�������������C�D����$QTGM�GV�CN��
�����

FGOQPUVTCVGF�VJCV�GZRQUWTG�QH�5*'�EGNNU�CPF���6����OQWUG�GODT[Q�EGNNU�VQ���RRO�1 �HQT��
�

OKP�KPFWEVGF�OQTRJQNQIKECN�VTCPUHQTOCVKQP�KP�DQVJ�EGNN�V[RGU���#NUQ��KP�DQVJ�EGNN�V[RGU��VJGTG

YCU�C�U[PGTIKUVKE�KPFWEVKQP�QH�OQTRJQNQIKECN�VTCPUHQTOCVKQP�YJGP�VJG�EGNNU�YGTG�VTGCVGF�YKVJ

��)TC[U�QH�ICOOC�TCFKCVKQP�CPF���RRO�1 ���6JGUG�CWVJQTU�VJGTGHQTG�EQPENWFGF�VJCV�1 �CEVU�CU
� �

C�FKTGEV�EGNN�VTCPUHQTOKPI�CIGPV�CPF�CU�C�EQ�EGNN�VTCPUHQTOKPI�CIGPV�KP�VJG�RTGUGPEG�QH�ICOOC

TCFKCVKQP���$QTGM�GV�CN��
����C��CNUQ�QDUGTXGF�CP�CFFKVKXG�COQWPV�QH�VTCPUHQTOCVKQP�YJGP�VJGUG

EGNN�V[RGU�YGTG�VTGCVGF�YKVJ���RRO�1 �CPF���,�O �QH�WNVTCXKQNGV�NKIJV���#�HWTVJGT�UVWF[�D[�$QTGM
�

�

GV�CN��
����D��UJQYGF�VJCV�GZRQUWTG�QH���6����OQWUG�GODT[Q�EGNNU�VQ���RRO�1 �HQT���OKP�FKF
�

PQV�TGUWNV�KP�OQTRJQNQIKECN�VTCPUHQTOCVKQP��DWV�VJCV�KPETGCUKPI�GZRQUWTG�VQ���RRO�KPETGCUGF�VJG

VTCPUHQTOCVKQP�HTGSWGPE[�D[�C�HCEVQT�QH�����1\QPG�CPF�ICOOC�TCFKCVKQP�ECWUGF�C�U[PGTIKUVKE

KPETGCUG�KP�OQTRJQNQIKECN�VTCPUHQTOCVKQP�YJGP�1 �YCU�CFFGF�VQ�EGNNU�CHVGT�VJG�ICOOC
�

TCFKCVKQP���9JGP�1 �YCU�CFFGF�VQ�EGNNU�DGHQTG�VJG�ICOOC�TCFKCVKQP��VJG�VTCPUHQTOCVKQP�YCU�PQV
�

KPETGCUGF�QXGT�VJCV�FWG�VQ�ICOOC�TCFKCVKQP��6JGUG�CWVJQTU�CNUQ�UJQYGF�D[�&0#�VTCPUHGEVKQP

GZRGTKOGPVU�VJCV�VJTGG�1 �KPFWEGF�VTCPUHQTOGF�EGNN�NKPGU�RQUUGUUGF�FQOKPCPVN[�CEVKPI
�

VTCPUHQTOKPI�IGPGU���+P�VJGUG�UVWFKGU��EGNNU�YGTG�KPEWDCVGF�KP�RJQURJCVG�DWHHGTGF�UCNKPG�FWTKPI

1 �VTGCVOGPV�CPF��JGPEG��NKMGN[�YGTG�GZRQUGF�VQ�TGCEVKQP�RTQFWEVU�QH�1 �TCVJGT�VJCP�1 �KVUGNH�
� � �

6JQOCUUGP�GV�CN��
������������GZRQUGF�TCVU�D[�KPJCNCVKQP�VQ������������QT�����RRO

1 �HQT���J�FC[����FC[U�YGGM��HQT�C�VQVCN�QH�������QT���YGGMU���6JGTG�YCU�PQ�KPETGCUG�KP�VJG
�

HTGSWGPE[�QH�RTGPGQRNCUVKE�VTCPUHQTOCVKQP�KP�EGNNU�TGOQXGF�HTQO�VJG�VTCEJGCU�CPF�UWDUGSWGPVN[

EWNVWTGF���%GNNU�KPEWDCVGF�KP�UGTWO�HTGG�OGFKWO�CPF�GZRQUGF�VQ�����QT����RRO�1 �HQT����OKP
�

KP�XKVTQ�CNUQ�FKF�PQV�UJQY�CP�KPETGCUGF�HTGSWGPE[�QH�RTGPGQRNCUVKE�VTCPUHQTOCVKQP���9JGP�TCV

VTCEJGCN�GRKVJGNKCN�EGNNU�YGTG�GZRQUGF�KP�XKVTQ�VQ�����RRO�1 ��
�
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6CDNG��������'HHGEVU�QH�1\QPG�QP�/QTRJQNQIKECN�%GNN�6TCPUHQTOCVKQPC

1\QPG

%QPEGPVTCVKQP

'ZRQUWTG 
5VTCKP�%GNNU�

&WTCVKQP #IG 1DUGTXGF 'HHGEVU 4GHGTGPEGRRO �I�O

5RGEKGU� 5GZ

D�

����� ���� � J�FC[� 4CV� / 0Q KPFWEVKQP QH RTGPGQRNCUVKE 6JQOCUUGP GV CN� 
�����

���� ������ � FC[U�YGGM 
(����0� XCTKCPVU KP EWNVWTGF VTCEJGCN

��� ����� HQT �� �� QT ��� YGGMU QNF GRKVJGNKCN EGNNU

� YGGMU

��� ����� �� OKP VYKEG 4CV 6YQHQNF KPETGCUG KP HTGSWGPE[ QH 6JQOCUUGP GV CN� 
�����

YGGMN[ HQT 
6TCEJGCN RTGPGQRNCUVKE XCTKCPVU� CFFKVKXG

� YGGMU GRKVJGNKCN EGNNU� GHHGEVU YKVJ /00)


KP XKVTQ�

��� ����� �� OKP 4CV 0Q KPFWEVKQP QH RTGPGQRNCUVKE 6JQOCUUGP GV CN� 
�����

�� ������ 
KP XKVTQ� 
6TCEJGCN XCTKCPVU

GRKVJGNKCN EGNNU�

��� ����� � OKP /QWUG #V ��� RRO� 0Q OQTRJQNQIKECN $QTGM GV CN� 
����D�

��� ����� 
KP XKVTQ� 
%�*���6��� VTCPUHQTOCVKQP CNQPG� KPETGCUGF

GODT[Q EGNNU� VTCPUHQTOCVKQP D[ ����)TC[ TCFKCVKQP

D[ ����HQNF NKMG C EQ�ECTEKPQIGP�

#V ��� RRO� ���HQNF KPETGCUG KP

OQTRJQNQIKECN VTCPUHQTOCVKQP CPF

U[PGTIKUO YKVJ ��)TC[ ICOOC

TCFKCVKQP VTCPUHQTOCVKQP�

��� ����� � OKP *COUVGT 
2TKOCT[ +P DQVJ EGNN NKPGU� KPFWEVKQP QH $QTGM GV CN� 
�����


KP XKVTQ� FKRNQKF EGNNU� OQTRJQNQIKECN VTCPUHQTOCVKQP CPF

/QWUG


%�*���6���

GODT[Q EGNNU�

U[PGTIKUO YKVJ ICOOC TC[U

��� ������ �� OKP *COUVGT +P DQVJ EGNN NKPGU� KPFWEVKQP QH $QTGM GV CN� 
����C�


KP XKVTQ� 
5[TKCP RTKOCT[ OQTRJQNQIKECN VTCPUHQTOCVKQP�

GODT[Q EGNNU� CFFKVKXG VTCPUHQTOCVKQP YKVJ 78

/QWUG


%�*���6���

GODT[Q EGNNU�

NKIJV

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

#IG CV UVCTV QH GZRQUWTG�D

VYQ�VKOGU�C�YGGM�HQT���YGGMU��VJGTG�YCU�CRRTQZKOCVGN[�C�VYQHQNF�KPETGCUG�KP�VJG�HTGSWGPE[�QH

RTGPGQRNCUVKE�XCTKCPVU�FGVGEVGF���6JGUG�CWVJQTU�CNUQ�UJQYGF�VJCV�VTGCVOGPV�QH�TCV�VTCEJGCN

GRKVJGNKCN�EGNNU�YKVJ�/00)�HQNNQYGF�D[�GZRQUWTG�QH�EGNNU�VQ�����RRO�1 �VYKEG�YGGMN[�HQT
�

��YGGMU�TGUWNVGF�KP�CP�CRRTQZKOCVGN[�CFFKVKXG�KPETGCUG�KP�VJG�HTGSWGPE[�QH�RTGPGQRNCUVKE

XCTKCPVU�QH�VJG�EGNNU���6JG�TGUWNVU�QH�VJGUG�UVWFKGU�UJQWNF�DG�KPVGTRTGVGF�ECWVKQWUN[�DGECWUG�VJG

EJCPIGU�CTG�XGT[�UOCNN�CPF�DGECWUG�1 �GZRQUWTG�HQNNQYGF�D[�/00)�VTGCVOGPV�[KGNFGF
�

PGICVKXG�TGUWNVU�
6JQOCUUGP����������+P�CFFKVKQP��KV�KU�NKMGN[�VJCV�VJG�EWNVWTG�EQPFKVKQPU�OC[

UKIPKHKECPVN[�CHHGEV�VJGUG�TGUWNVU��RCTVKEWNCTN[�VJG�XQNWOG�QH�EWNVWTG�OGFKWO�CDQXG�VJG�EGNNU�



�����

CPF�VJKU�XCTKCDNG�JCU�PQV�DGGP�GZRNQTGF�KP�UWHHKEKGPV�FGVCKN���(WTVJGT��VJG�TGUWNVU�QH�VJGUG�

GZRGTKOGPVU�CTG�UQOGYJCV�XCTKCDNG���4GEGPVN[��C�U[UVGO�JCU�DGGP�FGXGNQRGF�VQ�EWNVWTG�JWOCP

VTCEJGQDTQPEJKCN�GRKVJGNKCN�EGNNU�CPF�GZRQUG�VJGO�VQ�EQPUKUVGPV�CPF�TGRTQFWEKDNG�NGXGNU�QH

1 �
6CTMKPIVQP�GV�CN����������
�

+P�CNN�VJGUG�EGNN�VTCPUHQTOCVKQP�GZRGTKOGPVU��VJG�TGCEVKXKV[�QH�1 �OCMGU�KV�NKMGN[�VJCV
�

UGEQPFCT[�TGCEVKQP�RTQFWEVU�QH�1 �HQTOGF�KP�VJG�CSWGQWU�OGFKWO��PQV�1 �KVUGNH��KPFWEGF�VJG
� �

EGNN�VTCPUHQTOCVKQP���6JGTGHQTG��1 �KU�CDNG�VQ�KPFWEG�OQTRJQNQIKECN�VTCPUHQTOCVKQP�KP
�

%�*���6����OQWUG�GODT[Q�EGNNU�CPF�KP�5*'�EGNNU�CV�JKIJ�EQPEGPVTCVKQPU�
����������CPF

����RRO��DWV�ECWUGU�PQ�UKIPKHKECPV�GHHGEVU�KP�TCV�VTCEJGCN�GRKVJGNKCN�EGNNU�KP�XKVTQ�QT�KP�XKXQ���

������� 2QUUKDNG�&KTGEV�%CTEKPQIGPKE��%Q�ECTEKPQIGPKE��CPF�6WOQT�2TQOQVKPI�'HHGEVU�QH
1\QPG�CU�5VWFKGF�KP�9JQNG�#PKOCN�%CTEKPQIGPGUKU�$KQCUUC[U
6Q�KPXGUVKICVG�YJGVJGT�1 �JCU�ECTEKPQIGPKE��EQ�ECTEKPQIGPKE��QT�VWOQT�RTQOQVKPI

�

GHHGEVU��C�PWODGT�QH�KPXGUVKICVQTU�JCXG�EQPFWEVGF�KP�XKXQ�ECTEKPQIGPGUKU�DKQCUUC[U�YKVJ

1 �
6CDNG���������5QOG�QH�VJG�UVWFKGU�JCXG�WUGF�UVTCKP�#�OKEG�
TGXKGYGF�KP�/WUVCHC���������
�

6JG�CFXCPVCIGU�CPF�FKUCFXCPVCIGU�KP�WUKPI�UVTCKP�#�OKEG�CU�C�IGPGTCN�UETGGP�HQT�ECTEKPQIGPU

D[�VJG�KR�TQWVG�JCXG�DGGP�FKUEWUUGF�KP�VJG�NKVGTCVWTG�
5VQPGT�CPF�5JKOMKP��������/CTQPRQV

GV�CN���������5VQPGT��������/CTQPRQV����������5VTCKP�#�OKEG�QPN[�TCTGN[�JCXG�DGGP�WUGF�KP

KPJCNCVKQP�ECTEKPQIGPGUKU�CUUC[U���+P�CFFKVKQP��VJG�#�,�UVTCKP�QH�OKEG�JCU�C�JKIJ�URQPVCPGQWU

KPEKFGPEG�QH�DGPKIP�RWNOQPCT[�VWOQTU�
CFGPQOCU����6JKU�UVTCKP�QH�OKEG�JCU�DGGP�UJQYP�VQ�DG

XGT[�UGPUKVKXG�VQ�VWOQT�KPFWEVKQP�D[�RQN[E[ENKE�CTQOCVKE�J[FTQECTDQPU�
2#*U���ECTDCOCVGU�

CPF�C\KTKFKPGU�CPF�KPUGPUKVKXG�VQ�CTQOCVKE�COKPGU��OGVCN�UCNVU��CPF�JCNQIGPCVGF�QTICPKE

EQORQWPFU�CFOKPKUVGTGF�D[�VJG�KR�TQWVG�
/CTQPRQV�GV�CN�����������+P�CFFKVKQP��ECTEKPQIGPKEKV[

TGUWNVU�KP�UVTCKP�#�OKEG�FKF�PQV�EQTTGNCVG�YGNN�YKVJ���[GCT�OQWUG�CPF�TCV�ECTEKPQIGPKEKV[�TGUWNVU

YJGP�VJG�TGUWNVU�QH�EJGOKECN�VGUVKPI�KP�UVTCKP�#�5V�OKEG�
���EJGOKECNU�VGUVGF��YGTG�EQORCTGF

YKVJ�UVTCKP�#�,�OKEG�
���EJGOKECNU�VGUVGF��KP�C���[GCT�EJTQPKE�DKQCUUC[�
/CTQPRQV�GV�CN��

��������6JG�EJGOKECNU�EJQUGP�YGTG�JGCXKN[�YGKIJVGF�YKVJ�CTQOCVKE�COKPGU���6JG�CWVJQT

EQPENWFGF�VJCV��ECTEKPQIGPKEKV[�VGUV�FCVC�CTG�TGNGXCPV�QPN[�VQ�VJG�VGUV�OQFGN�GORNQ[GF�UKPEG

VJGTG�KU�PQ�CDUQNWVG�TGHGTGPEG�HQT�ECTEKPQIGPKEKV[����/CTQPRQV�
������CNUQ�FGOQPUVTCVGF�C�RQQT

EQPEQTFCPEG�DGVYGGP�TGUWNVU�QH�VGUVKPI�EJGOKECNU�KP�VJG�UVTCKP�#�CUUC[�CPF�VGUVKPI�VJGO�KP���

[GCT�TCV�CPF�OQWUG�ECTEKPQIGPKEKV[�CUUC[U�CV�VJG�0CVKQPCN�%CPEGT�+PUVKVWVG�
0%+����5VQPGT


�������WUKPI�VJG�UVTCKP�#�OQWUG�RWNOQPCT[�CUUC[��KPFKECVGF�VJCV�KR�KPLGEVKQP�QH�2#*U�

PKVTQUCOKPGU��PKVTQUWTGCU��ECTDCOCVGU��CHNCVQZKP��OGVCNU��CPF�J[FTC\KPGU�KPFWEGU�VWOQTU��DWV

VJCV�VJG�CUUC[�KU�PQV�TGURQPUKXG�VQ�CTQOCVKE�COKPGU��CNKRJCVKE�JCNKFGU��CPF�EGTVCKP�EQORQWPFU

ECTEKPQIGPKE�KP�TQFGPV�NKXGT�QT�DNCFFGT���+P�VJKU�CUUC[��CP�KPETGCUG�KP�NWPI�VWOQT�OWNVKRNKEKV[


CXGTCIG�PWODGT�QH�NWPI�VWOQTU�RGT�OQWUG��ECWUGF�D[�C�EJGOKECN�KU�EQPUKFGTGF�CU�GXKFGPEG�HQT

VJG�ECTEKPQIGPKEKV[�QH�C�EJGOKECN��

*CUUGVV�GV�CN��
������WUGF�KPDTGF�UVTCKP�#�,�OKEG��YJKEJ�CTG�XGT[�UGPUKVKXG�VQ

KPFWEVKQP�QH�RWNOQPCT[�CFGPQOCU�D[�EJGOKECN�ECTEKPQIGPU���'ZRQUWTG�QH�#�,�OKEG�VQ

�����RRO�1 �HQT�����J�RGT�YGGM��GXGT[�QVJGT�YGGM��HQT���OQ��TGUWNVGF�KP�C�����HQNF�KPETGCUG
�


PQV�UVCVKUVKECNN[�UKIPKHKECPV��KP�VJG�RGTEGPV�QH�OKEG�YKVJ�VWOQTU�
VWOQT�KPEKFGPEG��CPF�C

UVCVKUVKECNN[�UKIPKHKECPV�����HQNF�KPETGCUG�KP�VJG�PWODGT�QH�VWOQTU�RGT�OQWUG�
VWOQT

OWNVKRNKEKV[����+P�VJKU�GZRGTKOGPV��1 �FKF�PQV�RTQOQVG�VJG�ECTEKPQIGPKEKV[�QH�WTGVJCPG�YJGP�
�



�����

6CDNG��������5WOOCT[�QH�4GUWNVU�QP�VJG�2QUUKDNG�%CTEKPQIGPKEKV[�QH�1\QPGC

1\QPG

%QPEGPVTCVKQP

'ZRQUWTG 
5VTCKP�

&WTCVKQP #IG 1DUGTXGF 'HHGEVU 4GHGTGPEGRRO �I�O

5RGEKGU� 5GZ

D�

���� �� �� J�FC[ HQT 4CV� / .WPI VWOQT TGURQPUG KPETGCUGF HTQO �� KP +EJKPQUG CPF 5CICK 
�����


UKPG YCXG 
UKPG YCXG �� OQ 
9KUVCT� $*20� QT 1 �VTGCVGF CPKOCNU� VQ ���� KP

HTQO � VQ HTQO � VQ � YGGMU QNF CPKOCNU VTGCVGF YKVJ ��� I�MI $*20 

���� ��� ���� RRO 1 
PQV UKIPKHKECPV��

�

�

���� ��� ��� J�YGGM� /QWUG� ( �����HQNF KPETGCUG KP RGTEGPV QH OKEG YKVJ *CUUGVV GV CN� 
�����

GXGT[ QVJGT 
#�,� CFGPQOCU� �����HQNF KPETGCUG KP PWODGT QH

YGGM HQT � OQ � YGGMU QNF VWOQTU RGT OQWUG� 0Q RTQOQVKQP QH

ECTEKPQIGPKEKV[ QH WTGVJCPG 
� OI�OQWUG

DGHQTG 1 ��
�

��� ��� ��� J�HKTUV YGGM /QWUG� ( �����HQNF KPETGCUG KP RGTEGPV QH OKEG YKVJ *CUUGVV GV CN� 
�����

QH GCEJ OQPVJ 
#�,� VWOQTU� �����HQNF KPETGCUG KP PWODGT QH

HQT � OQ � YGGMU QNF VWOQTU RGT OQWUG� KPVGTCEVKQP DGVYGGP

1 CPF WTGVJCPG 
� OI�OQWUG CHVGT GCEJ
�

1 YGGM��
�

��� ��� � J�FC[� /QWUG� / 7TGVJCPG VTGCVOGPV DGHQTG 1 UVCTVGF� +P .CUV GV CN� 
�����

��� ����� � FC[U�YGGM HQT 
5YKUU 9GDUVGT CPF 5YKUU 9GDUVGT OKEG� 0Q KPETGCUG KP NWPI

�� YGGMU #�,� VWOQT KPEKFGPEG� PQPUKIPKHKECPV FGETGCUG KP

� YGGMU QNF VWOQTU RGT NWPI KP WTGVJCPG�VTGCVGF CPKOCNU�

�

+P #�, UVTCKP� 0Q GHHGEV CV ��� RRO�

#V ��� RRO� 6JTGGHQNF KPETGCUG KP RGTEGPV

OKEG YKVJ VWOQTU� CPF ����HQNF KPETGCUG KP

PWODGT QH VWOQTU RGT OQWUG� $QVJ ��� CPF

��� RRO 1 FGETGCUGF [KGNF QH VWOQTU RGT
�

OQWUG KP WTGVJCPG�VTGCVGF OKEG� DWV JCF PQ

GHHGEV QP VWOQT KPEKFGPEG�

��� ����� �� J�FC[ *COUVGT� / 0Q VWOQTU QDUGTXGF KP CPKOCNU VTGCVGF YKVJ 9KVUEJK GV CN� 
����C�D�

� FC[U�YGGM HQT 
5[TKCP )QNFGP� ��� RRO 1 QPN[� +P CPKOCNU VTGCVGF YKVJ

� OQ ���� YGGMU QNF �� OI�MI &'0 UE VYKEG�YGGM� ��� RRO

�

1 FKF PQV KPETGCUG VWOQTU QH NWPI� DTQPEJWU�
�

VTCEJGC� QT PCUCN ECXKV[� 6WOQTU QH NWPI

YGTG FGETGCUGF ��� 
0�5��

���� � J�FC[ 4CV� /� ( 0Q KPETGCUG KP PGQRNCUOU CV CP[ 0CVKQPCN 6QZKEQNQI[

��� � FC[U�YGGM HQT 
(����0� EQPEGPVTCVKQP VGUVGF� 2TQITCO 
�����

��� ��� YGGMU $QQTOCP GV CN� 
�����


� [GCTU�

��� � J�FC[ 4CV� /� ( 0Q KPETGCUG KP PGQRNCUOU CV CP[ 0CVKQPCN 6QZKEQNQI[

��� � FC[U�YGGM HQT 
(����0� EQPEGPVTCVKQP VGUVGF� 2TQITCO 
�����

��� YGGMU $QQTOCP GV CN� 
�����


NKHGVKOG�

���� � J�FC[ /QWUG� /� ( 0Q GHHGEVU KP OCNGU� +P HGOCNGU� 0CVKQPCN 6QZKEQNQI[

��� � FC[U�YGGM 
$�%�( � +PETGCUG KP PWODGT QH OKEG YKVJ PGQRNCUOU CV 2TQITCO 
�����

��� ��� YGGMU ��� RRO 
EQODKPGF CNXGQNCT�DTQPEJKQNCT


� [GCTU� CFGPQOC QT ECTEKPQOC KP NWPI��

�

��� � J�FC[ /QWUG� /� ( +P OCNGU� +PETGCUG KP PWODGT QH OKEG YKVJ 0CVKQPCN 6QZKEQNQI[

��� � FC[U�YGGM 
$�%�( � ECTEKPQOC CV ��� CPF ��� RRO� DWV PQV 2TQITCO 
�����

��� YGGMU UKIPKHKECPV HQT EJCPIG KP PWODGT QH OKEG YKVJ


NKHGVKOG� VQVCN PGQRNCUOU� +P HGOCNGU� KPETGCUG KP

�

PWODGT QH OKEG YKVJ CFGPQOCU� DWV PQV

ECTEKPQOCU QT VQVCN PGQRNCUOU�

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

#IG CV UVCTV QH GZRQUWTG�
D

1 �GZRQUWTG�DGICP���YGGM�CHVGT�C�UKPING�KPLGEVKQP�QH�CPKOCNU�YKVJ�C�VQVCN�FQUG�QH���OI
�

WTGVJCPG�OQWUG���+P�C�UGEQPF�GZRGTKOGPV��GZRQUWTG�VQ������RRO�1 �
����J�FWTKPI�VJG�HKTUV
�

YGGM�QH�GXGT[�OQPVJ�HQT���OQ��ECWUGF�C�PQPUKIPKHKECPV�����HQNF�KPETGCUG�KP�VWOQT�KPEKFGPEG

CPF�C�����HQNF�KPETGCUG�KP�VWOQT�OWNVKRNKEKV[�
UVCVKUVKEU�PQV�UJQYP��
*CUUGVV�GV�CN����������



�����

6JGUG�CWVJQTU�TGRQTVGF�VJCV�GZRQUWTG�VQ�����RRO�1 ��HQNNQYGF�D[�WTGVJCPG�VTGCVOGPV�
��OI
�

CHVGT�GCEJ�1 �GZRQUWTG�UGV���TGUWNVGF�KP�CP�KPVGTCEVKQP�DGVYGGP�1 �CPF�WTGVJCPG�UWEJ�VJCV�VJGTG
� �

YGTG�OQTG�CPKOCNU�YKVJ�OQTG�VJCP����NWPI�VWOQTU�GCEJ���6JGUG�CWVJQTU�EQPENWFGF�VJCV

GZRQUWTG�VQ������CPF�����RRO�1 �KPETGCUGF�VJG�[KGNF�QH�RWNOQPCT[�CFGPQOCU�KP�#�,�OKEG�CPF
�

VJCV�1 �KPVGTCEVGF�YKVJ�WTGVJCPG�VQ�RTQFWEG�OQTG�NWPI�VWOQTU�VJCP�WTGVJCPG�CNQPG�YJGP�1 �YCU
� �

CFFGF�DGHQTG�WTGVJCPG���

6JG�RWNOQPCT[�CFGPQOCU�KPFWEGF�KP�CPKOCNU�D[�EJGOKECN�ECTEKPQIGPU�CTG�D[

FGHKPKVKQP�DGPKIP�VWOQTU�
5VQPGT��������/CTQPRQV���������JQYGXGT��VJG[�FQ�TGRTGUGPV

CDPQTOCN�EGNN�ITQYVJ�KP�VJG�HQTO�QH�VWOQTU�CPF��JGPEG��CTG�UKIPKHKECPV�DKQNQIKECNN[�KP�VJCV�VJG[

CTG�GCTN[�UVGRU�KP�VJG�RCVJYC[�VQYCTF�OCNKIPCPE[���+V�KU�PQV�MPQYP�KH�VJGUG�VWOQTU�ECP�RTQITGUU

VQ�OCNKIPCPV�VWOQTU��DGECWUG�VJG[�CTG�PQV�CU�COGPCDNG�VQ�QDUGTXCVKQP�CU�CTG�OQWUG�UMKP

VWOQTU��YJGTG�CFGPQOCU�ECP�DG�EQPXGTVGF�KPVQ�CFGPQECTEKPQOCU�CV�C�HTGSWGPE[�QH

CRRTQZKOCVGN[���VQ�������5KOKNCTN[��KV�KU�PQV�MPQYP�YKVJ�EGTVCKPV[�YJGVJGT�RWNOQPCT[

CFGPQOCU�KP�JWOCPU�RTQITGUU�VQ�CFGPQECTEKPQOCU���+V�KU�ENGCT��JQYGXGT��VJCV�NWPI�VWOQTU�KP

OKEG�CTG�PQV�GSWKXCNGPV�VQ�DTQPEJQIGPKE�ECTEKPQOCU�KP�JWOCPU���*QYGXGT��DGECWUG�C�UJKHV�KU

QEEWTTKPI��KP�VJCV�HGYGT�USWCOQWU�EGNN�DTQPEJQIGPKE�ECTEKPQOCU�CPF�OQTG�RGTKRJGTCN

CFGPQECTEKPQOCU�CTG�QEEWTTKPI�KP�JWOCPU��VJG�KPFWEVKQP�QH�RGTKRJGTCN�CFGPQOCU�CPF�VJGKT

RTQITGUUKQP�VQ�RGTKRJGTCN�CFGPQECTEKPQOCU�KP�OKEG�OC[�DG�C�WUGHWN�CTGC�HQT�HWTVJGT

OGEJCPKUVKE�KPUKIJV�

6JG�UVWF[�QH�*CUUGVV�GV�CN��
������YCU�TGXKGYGF�GZVGPUKXGN[�D[�UEKGPVKUVU�HTQO�'2#

CPF�VJG�0CVKQPCN�+PUVKVWVGU�QH�'PXKTQPOGPVCN�*GCNVJ�5EKGPEGU�KP������CPF������
6KNVQP���������

6JG�EQPUGPUWU�QH�VJGUG�GZVGPUKXG�TGXKGYU�YCU�VJCV�
���VJG�VWOQT�[KGNFU�KP�1 �GZRQUGF�OKEG
�

YGTG�PQV�UVCVKUVKECNN[�UKIPKHKECPVN[�FKHHGTGPV�HTQO�VJG�EQPVTQN�CPKOCNU��
���CP[�GHHGEVU�YGTG

OCTIKPCNN[�FKHHGTGPV�HTQO�EQPVTQN�XCNWGU��CPF�
���VJG�UVTCKP�#�OQWUG�JCU�C�JKIJ�URQPVCPGQWU

KPEKFGPEG�QH�VWOQTU��OCMKPI�KV�FKHHKEWNV�VQ�KPVGTRTGV�VJG�GHHGEVU�QH�1 ���%JGOKECN�KPFWEVKQP�QH
�

VWOQTU�KP�VJKU�CUUC[�U[UVGO�FKF�PQV�EQTTGNCVG�YGNN�YKVJ�VJG���[GCT�0%+�ECTEKPQIGPGUKU�DKQCUUC[

TGUWNVU���+P�CFFKVKQP��DGECWUG�*CUUGVV�GV�CN��
������FKF�PQV�FGOQPUVTCVG�C�EQPEGPVTCVKQP�TGURQPUG

GHHGEV�KP�CPKOCNU�GZRQUGF�VQ�1 ��VJG�EQPUGPUWU�COQPI�VJG�TGXKGYGTU�YCU�VJCV�QPG�EQWNF�PQV
�

EQPENWFG�HTQO�VJGUG�GZRGTKOGPVU�VJCV�1 �YCU�C�UKIPKHKECPV�ECTEKPQIGP�QT�VWOQT�RTQOQVGT��CPF
�

VJCV�TKIQTQWU�KPJCNCVKQP�ECTEKPQIGPGUKU�DKQCUUC[U�PGGFGF�VQ�DG�ECTTKGF�QWV�YKVJ�1 �GZRQUGF
�

CPKOCNU�VQ�CFFTGUU�VJKU�KUUWG�RTQRGTN[���

.CUV�GV�CN��
������CNUQ�UVWFKGF�YJGVJGT�1 �GZRQUWTG�EQWNF�KPHNWGPEG�VJG�[KGNF�QH
�

WTGVJCPG�KPFWEGF�NWPI�VWOQTU�KP�#�,�CPF�5YKUU�9GDUVGT�OKEG���7TGVJCPG�VTGCVOGPV�EQPUKUVGF

QH�C�UKPING�KR�KPLGEVKQP�
������OI�MI����FC[�DGHQTG�1 �GZRQUWTG�DGICP���+P�5YKUU�9GDUVGT
�

OKEG��GZRQUWTG�VQ�����QT�����RRO�1 �CNQPG�PQV�QPN[�FKF�PQV�KPETGCUG�VJG�VWOQT�[KGNF�DWV
�

CEVWCNN[�FGETGCUGF�VJG�[KGNF�QH�WTGVJCPG�KPFWEGF�NWPI�VWOQTU�RGT�OQWUG��CNVJQWIJ�VJG�FGETGCUG

YCU�PQV�UVCVKUVKECNN[�UKIPKHKECPV���+P�#�,�OKEG��GZRQUWTG�VQ�����RRO�1 �FKF�PQV�KPETGCUG�VJG�NWPI
�

VWOQT�[KGNF��DWV�GZRQUWTG�VQ�����RRO�1 �ECWUGF�C�VJTGGHQNF�KPETGCUG�KP�VWOQT�KPEKFGPEG�CPF�C
�

����HQNF�KPETGCUG�KP�NWPI�VWOQT�OWNVKRNKEKV[���'ZRQUWTG�QH�WTGVJCPG�VTGCVGF�OKEG�VQ�����QT

����RRO�1 �FGETGCUGF�NWPI�VWOQT�OWNVKRNKEKV[�DWV�JCF�PQ�GHHGEV�QP�VWOQT�KPEKFGPEG���6JGUG
�

FKHHGTGPEGU�KP�VJG�UVTCKP�#�OQWUG�YGTG�UKIPKHKECPV���6JG�CWVJQTU�EQPENWFGF�VJCV�1 �YCU�PQV�C
�

VWOQT�RTQOQVGT�QT�VWOQT�GPJCPEKPI�CIGPV�

+EJKPQUG�CPF�5CICK�
������UVWFKGF�VJG�CDKNKV[�QH�1 �VQ�KPVGTCEV�YKVJ
�

0�DKU
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/#2��YGTG�FGETGCUGF�D[����CPF�����

TGURGEVKXGN[��FWTKPI�C���J�GZRQUWTG�VQ�����RRO�1 ���#TTJ[VJOKCU��KPENWFKPI�CVTKQXGPVTKEWNCT
�

DNQEM�CPF�RTGOCVWTG�CVTKCN�EQPVTCEVKQPU��CNUQ�YGTG�QDUGTXGF�HTGSWGPVN[���6JG�GHHGEVU�CRRGCTGF

VQ�DG�CIG��DWV�PQV�UGZ�FGRGPFGPV��YKVJ����YGGM�QNF�TCVU�UJQYKPI�C�ITGCVGT�TGURQPUG�VJCP�FKF

���QT���YGGM�QNF�TCVU���;QMQ[COC�GV�CN��
����D��UJQYGF�VJCV�TGEQXGT[�HTQO�VJG�GHHGEVU�QH�VJG

��J������RRO�1 �GZRQUWTG�YCU�PQV�EQORNGVG�D[���J�CPF�VJCV��YKVJ�VJTGG�EQPUGEWVKXG�FCKN[
�

GZRQUWTGU��DQVJ�VJG�*4�CPF�/#2�TGURQPUGU�YGTG�CVVGPWCVGF���(WTVJGT�KPXGUVKICVKQPU�D[�VJG�

UCOG�ITQWR�QH�CWVJQTU�
7EJK[COC�CPF�;QMQ[COC��������UJQYGF�VJCV��YKVJ�GZRQUWTGU�VQ

����RRO�1 �HQT���J��*4�CPF�/#2�FGETGCUGF�D[����CPF������TGURGEVKXGN[���#���YGGM
�

EQPVKPWQWU�GZRQUWTG�VQ�����RRO�KPKVKCNN[�TGUWNVGF�KP�C�����FGETGCUG�KP�*4��DWV�VJKU�TGURQPUG

YCU�CVVGPWCVGF�QP�&C[���CPF�YCU�CNOQUV�GNKOKPCVGF�D[�&C[�����0Q�HWTVJGT�GHHGEVU�YGTG�

QDUGTXGF�FWTKPI�VJG�TGUV�QH�VJG���YGGM�GZRQUWTG�RGTKQF���9JGP�VJGUG�UCOG�CPKOCNU�YGTG

UWDUGSWGPVN[�EJCNNGPIGF�YKVJ�����RRO�1 �HQT�����J��VJG[�CNUQ�JCF�CP�CVVGPWCVGF�TGURQPUG�YJGP
�

EQORCTGF�VQ�TCVU�VJCV�YGTG�1 �PCKXG���#FFKVKQPCNN[��UQOG�TCVU�YGTG�KPUVKNNGF�KPVTCVTCEJGCNN[
�

YKVJ�GNCUVCUG�VQ�ETGCVG�CP�CPKOCN�OQFGN�QH�GORJ[UGOC���6JKU�RTGVTGCVOGPV��JQYGXGT��FKF�PQV

CHHGEV�VJG�QWVEQOG�QH�GKVJGT�VJG�*4�QT�/#2�TGURQPUGU�VQ�1 �KP�CP[�QH�VJG�GZRGTKOGPVU��GZEGRV
�

KP�VJG�����RRO�EJCNNGPIG�GZRGTKOGPV���+P�VJKU�GZRGTKOGPV��GNCUVCUG�VTGCVGF��1 �GZRQUGF�TCVU
�

EJCNNGPIGF�YKVJ�1 �JCF�C�UKOKNCT�TGURQPUG�VQ�1 �EJCNNGPIG�CU�FKF�1 �PCKXG�TCVU��UWIIGUVKPI�VJCV
� � �

VJG�GNCUVCUG�VTGCVOGPV�CHHGEVGF�VJG�CDKNKV[�QH�VJG�TCVU�VQ�FGXGNQR�CP�CFCRVKXG�NWPI�TGURQPUG���+P

EQPVTCUV��6GRRGT�GV�CN��
������FKF�PQV�QDUGTXG�CP�CNVGTCVKQP�KP�
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� YGGMU QNF

��� RRO 1 ECWUGF DTCF[CTTJ[VJOKC WR VQ � FC[U QH GZRQUWTG� DTQCF[ECTFKC QEEWTTGF CV ���
�

RRO FWTKPI HKTUV � FC[U QH GZRQUWTG� 0Q GHHGEVU QP UNGGR�YCMGHWNPGUU RCVVGTPU�

#TKVQ GV CN� 
�����

���

���

���

���

���

�����

� YGGMU

EQPVKPWQWU

� J

� J

4CV� /


9KUVCT�
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#V ��� RRO C ��� FGETGCUG KP *4� TGURQPUG CVVGPWCVGF D[ � FC[U� #V ��� RRO� *4 CPF
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����� YGGMU QNF

���� RRO 1 ECWUGF DTCF[ECTFKC CPF DTCF[CTTJ[VJOKC� CODKGPV VGORGTCVWTG QH ����� �%�

DNQEMGF TGURQPUG�

9CVMKPUQP GV CN� 
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�� YGGMU QNF

��� CPF ��� RRO 1 ECWUGF DTCF[ECTFKC CPF DTCF[CTTJ[VJOKC� ����RRO TGURQPUG YCU
�

RCTVKCNN[ DNQEMGF D[ CVTQRKPG�

#TKVQ GV CN� 
�����
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�����
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� FC[U
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9KUVCT�

����� YGGMU QNF

��� RRO 1 ECWUGF DTCF[ECTFKC� DTCF[CTTJ[VJOKC� CPF FGETGCUGF /#2� 6JG TGURQPUG VQ ���
�

RRO NCUVGF  � J RQUVGZRQUWTG CPF YCU CVVGPWCVGF YKVJ � EQPUGEWVKXG FCKN[ GZRQUWTGU�

;QMQ[COC GV CN� 
����D�

��� ����� � J 4CV� /� (


9KUVCT�

�� �� CPF �� YGGMU QNF

��� RRO 1 ECWUGF DTCF[ECTFKC� DTCF[CTTJ[VJOKC� CPF FGETGCUGF /#2� 1NFGT CPKOCNU 
��
�

YGGMU� YGTG OQTG CHHGEVGF VJCP [QWPIGT QPGU� 0Q UGZ�TGNCVGF FKHHGTGPEGU YGTG PQVGF�

7EJK[COC GV CN� 
�����

��� ����� ��� OKP 4CV� /


(����

�� FC[U QNF

8GPVKNCVKQP UVKOWNCVGF YKVJ %1 � 0Q GHHGEV QP OGCP DNQQF RTGUUWTG�
�

6GRRGT GV CN� 
�����

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

#IG QT DQF[ YGKIJV CV UVCTV QH GZRQUWTG�
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DNQQF�RTGUUWTG�QH�TCVU�GZRQUGF�VQ�����RRO�1 �HQT�����OKP��GXGP�VJQWIJ�VJGKT�XGPVKNCVKQP�YCU
�

KPETGCUGF�D[�%1 �
�

#TKVQ�GV�CN��
������FGOQPUVTCVGF�DTCF[ECTFKE�TGURQPUGU�CV�����RRO�1 �FWTKPI�VJG
�

HKTUV���FC[U�QH�C�EQPVKPWQWU���FC[�GZRQUWTG��DTCF[CTTJ[VJOKC�QEEWTTGF�FWTKPI�VJG�HKTUV���FC[U

QH�C�����RRO�GZRQUWTG���5KOWNVCPGQWUN[��VJGUG�CWVJQTU�OGCUWTGF�VJG�UNGGR�YCMGHWNPGUU�QH�VJG

TCVU�FWTKPI�GZRQUWTG�CPF�HQWPF�VJCV�OQTG�DTCF[CTTJ[VJOKCU�QEEWTTGF�FWTKPI�YCMGHWNPGUU�VJCP

FWTKPI�UNQY�YCXG�QT�RCTCFQZKECN�UNGGR���5NGGR�YCMGHWNPGUU�RCVVGTPU�YGTG�PQV�CNVGTGF�D[�VJKU

1 �GZRQUWTG���#V�JKIJ�1 �EQPEGPVTCVKQPU�
��RRO�HQT���J���YCMGHWNPGUU�CPF�RCTCFQZKECN�UNGGR�
� �

YGTG�UWRRTGUUGF��VJG�CORNKVWFG�QH�VJG�GNGEVTQGPEGRJCNQITCO�
'')��YCU�NQYGTGF��CPF�UNQY�

YCXG�UNGGR�YCU�KPETGCUGF�
#TKVQ�GV�CN�����������6JGUG�'')�EJCPIGU�CRRGCT�VQ�DG�VGORQTCNN[

CUUQEKCVGF�YKVJ�VJG�FGETGCUG�KP�DGJCXKQTCN�CEVKXKV[�RTGXKQWUN[�FKUEWUUGF�
6GRRGT�GV�CN����������

#VTQRKPG�UWNHCVG�DNQEMGF�VJG�UWRRTGUUKQP�QH�YCMGHWNPGUU�CPF�DTCF[ECTFKC�KP�C�EQPEGPVTCVKQP�

TGNCVGF�OCPPGT�CPF�FGETGCUGF�UNQY�YCXG�UNGGR��UWIIGUVKPI�VJCV�UQOG�QH�VJG�1 �GHHGEVU�CTG
�

RCTCU[ORCVJGVKECNN[�OGFKCVGF���6JG�GHHGEVU�QH�1 �QP�RCTCFQZKECN�UNGGR�CPF�VJG�'')�CORNKVWFG
�

YGTG�PQV�CHHGEVGF�D[�CVTQRKPG�CFOKPKUVTCVKQP���9CVMKPUQP�GV�CN��
������GZVGPFGF�VJGUG�HKPFKPIU

D[�UJQYKPI�VJCV�VJG�EQTG�VGORGTCVWTG�QH�TCVU�YCU�CNUQ�TGFWEGF�YJGP�*4�HGNN�CV�1 �GZRQUWTG
�

EQPEGPVTCVKQPU�DGVYGGP������CPF�����RRO�
��J����+PETGCUKPI�CODKGPV�VGORGTCVWTG�VQ����VQ

����%�CVVGPWCVGF�VJG�����RRO�1 �KPFWEGF�TGFWEVKQP�KP�*4�CPF�EQTG�VGORGTCVWTG�
�

+P�CP�CVVGORV�VQ�U[PVJGUK\G�VJG�TGUWNVU�HTQO�VJGUG�UVWFKGU��9CVMKPUQP�CPF�)QTFQP


������SWGUVKQPGF�VJG�TGNGXCPEG�QH�VJGUG�RCTCOGVGTU�KP�VJG�TCV�CU�EQORCTGF�VQ�VJG�JWOCP���4CVU

JCXG�FKHHGTGPV�VJGTOQTGIWNCVQT[�TGURQPUGU�VJCP�JWOCPU�CPF�V[RKECNN[�TGURQPF�VQ�VQZKE�KPUWNV�D[

NQYGTKPI�EQTG�VGORGTCVWTG���6JKU�TGURQPUG�JCU�DGGP�UJQYP�VQ�KPETGCUG�UWTXKXCN�XCNWG


9CVMKPUQP�GV�CN�����������5KOKNCT�EJCPIGU�KP�EQTG�VGORGTCVWTG�CPF�*4�JCXG�PQV�DGGP�TGRQTVGF

KP�JWOCPU���6JKU�OC[�DG�DGECWUG�QH�VJG�NCTIG��CPF�VJWU�UVCDNG��VJGTOCN�OCUU�QH�JWOCPU��QT�

CNVGTPCVKXGN[��VJGUG�GHHGEVU�JCXG�PQV�DGGP�QDUGTXGF�DGECWUG�VJG[�YGTG�PQV�OGCUWTGF��CPF

DGECWUG�OQUV�1 �GZRQUWTG�GZRGTKOGPVU�CTG�FQPG�WUKPI�GZGTEKUG��YJKEJ�OC[�OCUM�VJGUG
�

TGURQPUGU���+P�UWRRQTV�QH�VJKU�NCVVGT�KFGC��%QNGTKFIG�GV�CN��
������TGRQTVGF�VJCV�UVKOWNCVKQP�QH

DTQPEJKCN�%�HKDGTU�RTQFWEGU�DTCF[ECTFKC���1\QPG�RTGHGTGPVKCNN[�UVKOWNCVGU�DTQPEJKCN�%�HKDGTU

CPF��CU�C�TGUWNV��KPFWEGU�DTCF[ECTFKC�CPF�VCEJ[RPGC�KP�VJG�CPGUVJGVK\GF��QRGP�EJGUV�FQI�OQFGN��

(WTVJGTOQTG��VJG�VCEJ[RPGC�RTQFWEGF�D[�1 �GZRQUWTG�KU�KPJKDKVGF�D[�CVTQRKPG�CFOKPKUVTCVKQP
�


VJG�GHHGEV�QP�*4�YCU�PQV�TGRQTVGF��

����� *GOCVQNQIKECN�CPF�5GTWO�%JGOKUVT[�'HHGEVU
*GOCVQNQIKECN�GHHGEVU�TGRQTVGF�KP�NCDQTCVQT[�CPKOCNU�CPF�JWOCPU�CHVGT�KPJCNCVKQP�QH

1 �KPFKECVG�VJCV�VJG�ICU�QT��OQTG�NKMGN[��UQOG�TGCEVKQP�RTQFWEV�ECP�ETQUU�VJG�DNQQF�ICU�DCTTKGT��
�

6JG�GHHGEVU�QH�KP�XKXQ�1 �GZRQUWTG�KP�CPKOCNU�YGTG�UWOOCTK\GF�KP�VJG�RTGXKQWU�1 �ETKVGTKC
� �

FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[����������6JG�JGOCVQNQIKE�RCTCOGVGTU�OQUV

HTGSWGPVN[�WUGF�VQ�GXCNWCVG�1 �VQZKEKV[�YGTG�OQTRJQNQIKE�CPF�DKQEJGOKECN�GHHGEVU�QP
�

GT[VJTQE[VGU�
4$%U����6JGUG�UVWFKGU�TGRQTVGF�CNVGTCVKQPU�KP�4$%�OQTRJQNQI[��KPETGCUGF�4$%

HTCIKNKV[��KPETGCUGF�JGOQN[UKU��CPF�FGETGCUGF�UWTXKXCN���6JG�DKQEJGOKECN�UVWFKGU�TGRQTVGF

XCTKCDNG�TGUWNVU��FGRGPFKPI�QP�VJG�1 �GZRQUWTG�EQPEGPVTCVKQP�CPF�VJG�4$%�GP\[OG�WPFGT
�

KPXGUVKICVKQP�

/QTG�TGEGPV�UVWFKGU�JCXG�UVTGUUGF�UGTWO�GHHGEVU�QH�1 �GZRQUWTG�
6CDNG��������
�

'ZRQUWTG�QH�TCVU�HQT���J�VQ�����RRO�1 �KPETGCUGF�RNCUOC�ETGCVKPKPG�MKPCUG�CEVKXKV[��YJGTGCU�PQ
�

UWEJ�GHHGEV�YCU�QDUGTXGF�YJGP�GZRQUWTG�YCU�VQ������CPF������RRO�1 �
8GPKPIC�CPF�
�
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������� [GCTU QNF

0Q EJCPIG KP RNCUOC TGVKPQN� CUEQTDKE CEKF� CPF ��VQEQRJGTQN EQPEGPVTCVKQPU� %CPCFC GV CN� 
�����

��� ��� %QPVKPWQWU

HQT �� FC[U
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9KUVCT�

�� YGGMU
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�����
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&GETGCUG KP RNCUOC NCEVKE FGJ[FTQIGPCUG KUQGP\[OG CEVKXKV[� 0CEJVOCP GV CN� 
�����
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/KNNGT GV CN� 
�����
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+PETGCUGU KP RNCUOC EQPEGPVTCVKQPU QH 6:$ � ��MGVQ�2)( � CPF 2)' �
� �� �

/KNNGT GV CN� 
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*GCV�KPCEVKXCVGF RNCUOC KPETGCUGU &0# U[PVJGUKU D[ NWPI HKDTQDNCUVU CPF

RPGWOQE[VGU�

6CPUYGNN GV CN� 
����� �����

6CPUYGNN 
�����

��� ����� � J /QWUG� /


%&���

� YGGMU QNF

+PJKDKVKQP QH 4$% FGHQTOCDKNKV[� /QTICP GV CN� 
�����
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(KFNGT����������&GETGCUGF�UGTWO�TGVKPQN�EQPEGPVTCVKQPU�YGTG�QDUGTXGF�HQNNQYKPI�EQPVKPWQWU

GZRQUWTG�QH�TCVU�HQT����FC[U�VQ�����RRO�1 �
6CMCJCUJK�GV�CN����������DWV�PQ�EJCPIGU�KP�RNCUOC
�

TGVKPQN��CUEQTDKE�CEKF��CPF���VQEQRJGTQN�YGTG�QDUGTXGF�HQNNQYKPI�GZRQUWTG�QH�TCDDKVU�HQT���J�VQ

1 �TCPIKPI�HTQO�����VQ�����RRO�
%CPCFC�GV�CN�����������+P�UKOKNCT�UVWFKGU��C�FGETGCUG�KP�RNCUOC
�

NCEVKE�FGJ[FTQIGPCUG�KUQGP\[OG�CEVKXKV[�CNUQ�YCU�QDUGTXGF�HQNNQYKPI�GZRQUWTG�QH�TCVU�HQT����J

VQ�����RRO�1 �
0CEJVOCP�GV�CN���������
�

/KNNGT�GV�CN��
������������KPXGUVKICVGF�VJG�GHHGEV�QH�C���J�GZRQUWTG�QH�IWKPGC�RKIU�VQ

����RRO�1 �QP�RNCUOC�GKEQUCPQKF�NGXGNU�CPF�QDUGTXGF�KPETGCUGU�KP�6:$ ����MGVQ�2)( ��CPF
� � ��

2)' ���6JGUG�FCVC�UWIIGUV�VJCV�UQOG�QH�VJG�U[UVGOKE�GHHGEVU�QH�1 �GZRQUWTG��UWEJ�CU
� �

KORCKTOGPV�QH�RGTKVQPGCN�#/�RJCIQE[VQUKU�
%CPPKPI�GV�CN����������OC[�DG�OGFKCVGF�D[�VJG

KOOWPQUWRRTGUUKXG�GHHGEVU�QH�VJG�RTQUVCPQKFU�
1TQRG\C�4GPFQP�GV�CN�����������*GCV�KPCEVKXCVGF

RNCUOC�HTQO�TCVU�GZRQUGF�HQT����J�FC[�HQT���YGGMU�VQ�����RRO�1 �CNUQ�KPETGCUGU�&0#
�

U[PVJGUKU�D[�NWPI�HKDTQDNCUVU�
6CPUYGNN�GV�CN���������CPF�NWPI�RPGWOQE[VGU�
6CPUYGNN�GV�CN��

��������

����� 1VJGT�5[UVGOKE�'HHGEVU
2TGXKQWU�UVWFKGU�UWIIGUV�VJCV�1 �JCU�GHHGEVU�QP�VJG�ZGPQDKQVKE�OGVCDQNKUO�QH�VJG

�

NKXGT�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[����������6JKU�GHHGEV�JCU�DGGP�QDUGTXGF�KP�OKEG�

TCVU��CPF�JCOUVGTU�CU�C�RTQNQPICVKQP�QH�RGPVQDCTDKVCN�UNGGRKPI�VKOG�
)TCJCO�GV�CN�����������6JG

GHHGEV�CRRGCTU�VQ�DG�UGZ�FGRGPFGPV��YKVJ�HGOCNGU�JCXKPI�ITGCVGT�TGURQPUGU�VJCP�OCNGU���%CPCFC

CPF�%CNCDTGUG�
������RGTHQTOGF�C�UKOKNCT�GZRGTKOGPV�KP�DQVJ�[QWPI�
���VQ���OQ�QNF��CPF�QNFGT


��[GCT�QNF��TCDDKVU�GZRQUGF�HQT������J�FC[�VQ�����RRO�1 �HQT���EQPUGEWVKXG�FC[U���6JG[
�

QDUGTXGF�UKIPKHKECPV�RTQNQPICVKQP�QH�VJG�GNKOKPCVKQP�QH�VJGQRJ[NNKPG�KP�QNFGT�TCDDKVU��DWV�PQV�KP

[QWPI�TCDDKVU��CPF�VJG�GHHGEV�YCU�OQTG�RTQPQWPEGF�KP�HGOCNGU�VJCP�KP�OCNGU���+P�C�HQNNQY�WR

UVWF[��%CPCFC�GV�CN��
������EQWNF�PQV�FGOQPUVTCVG�KPETGCUGF�RGPVQDCTDKVCN�UNGGRKPI�KP�[QWPI


����OQ�QNF��OKEG�QT�TCVU�QH�EQORCTCDNG�CIG�VQ�VJG�UVWF[�D[�)TCJCO�GV�CN��
��������*QYGXGT�

GHHGEVU�YGTG�QDUGTXGF�KP�QNFGT�
���OQ�QNF��HGOCNG�OKEG�CPF�TCVU���6YQ�QVJGT�UVWFKGU�
*GPI

GV�CN���������<KFGPDGTI�%JGTT�GV�CN���������HTQO�VJG�UCOG�ITQWR�QH�KPXGUVKICVQTU�KPFKECVG�VJCV

NKXGT�CPVKQZKFCPV�GP\[OGU�
%W�<P��CPF�/P�51&�CPF�)5*2Z��CTG�FGETGCUGF�EQOOGPUWTCVG
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5EJNGUKPIGT�GV�CN��
��������������4CDDKVU�GZRQUGF�VQ�����RRO�1 ������RRO�01 �HQT
� �

��J�UJQYGF�U[PGTIKUVKE�KPETGCUGU�KP�EGTVCKP�$#.�GKEQUCPQKFU�QDVCKPGF�KOOGFKCVGN[�CHVGT

GZRQUWTG��YJGTGCU�CPKOCNU�GZRQUGF�VQ�VJG�UCOG�OKZVWTG�HQT���J�FC[�HQT����FC[U�UJQYGF�PQ

KPVGTCEVKQP�HQT�VJG�UCOG�RCTCOGVGTU��

#�PWODGT�QH�UVWFKGU�GZCOKPGF�QVJGT�DKQEJGOKECN�TGURQPUGU�VQ�1 �01 �OKZVWTGU
� �


G�I���UWNHJ[FT[N�OGVCDQNKUO�CPF�VJG�CEVKXKV[�QH�EGTVCKP�GP\[OGU����5QOG�QH�VJG�UVWFKGU

FKUEWUUGF�KP�VJG�RTGXKQWU�1 �ETKVGTKC�FQEWOGPV�YGTG�HQWPF�VQ�KPXQNXG�U[PGTIKUO�
G�I���/WUVCHC
�

GV�CN����������/QTG�TGEGPV�UVWFKGU�QH�NWPI�DKQEJGOKUVT[�CNUQ�UWIIGUV�VJCV�1 �CPF�01 �KPVGTCEV
� �

U[PGTIKUVKECNN[���+EJKPQUG�CPF�5CICK�
������GZRQUGF�TCVU�CPF�IWKPGC�RKIU�VQ�����RRO

1 ������RRO�01 ��QT�C�OKZVWTG�QH�VJG�VYQ�RQNNWVCPVU�EQPVKPWQWUN[�HQT���YGGMU���0Q�EJCPIG�KP
� �

NWPI�RGTQZKFG�RTQFWEVKQP�YCU�QDUGTXGF�KP�TCVU��DWV�VJG�OKZVWTG�U[PGTIKUVKECNN[�KPETGCUGF

RGTQZKFG�NGXGNU�KP�IWKPGC�RKIU���6JG�IWKPGC�RKIU�UJQYGF�PQ�EJCPIG�KP�NWPI�CPVKQZKFCPV�EQPVGPV

HQNNQYKPI�CP[�GZRQUWTG��YJGTGCU�VJG�OKZVWTG�U[PGTIKUVKECNN[�KPETGCUGF�CPVKQZKFCPV�NGXGNU�KP�TCV

NWPI���6JG�EQPENWUKQP�QH�C�UKIPKHKECPV�KPVGTCEVKQP�YCU�DCUGF�QP�TGNCVKXG�EJCPIGU�HTQO�CKT

EQPVTQNU�HQNNQYKPI�GZRQUWTG�VQ�VJG�OKZVWTG��EQORCTGF�VQ�EJCPIGU�HQNNQYKPI�GZRQUWTG�VQ�GCEJ

RQNNWVCPV�CNQPG��WUKPI�VJG�V�VGUV���5[PGTIKUO�YCU�FGHKPGF�CU�C�EJCPIG�ITGCVGT�VJCP�VJG�UWO�QH

VJG�TGURQPUGU�VQ�KPFKXKFWCN�RQNNWVCPVU��PQ�URGEKHKE�VGUV�HQT�KPVGTCEVKQP�YCU�RGTHQTOGF���

+EJKPQUG�CPF�5CICK�
������CNUQ�PQVGF�VJCV�NGXGNU�QH�CPVKQZKFCPV�GP\[OGU�KP�TCV�QT

IWKPGC�RKI�NWPIU�YGTG�XCTKQWUN[�CHHGEVGF�D[�GZRQUWTG�VQ�VJG�CDQXG�OKZVWTG���(QT�GZCORNG��)56

YCU�FGETGCUGF�KP�DQVJ�URGEKGU�GZRQUGF�QPN[�VQ�1 ��DWV�VJG�OKZVWTG�RTQFWEGF�C�TGFWEVKQP�QH�VJKU
�



�����

GP\[OG�KP�IWKPGC�RKIU�CPF�PQ�EJCPIG�KP�TCVU���6JWU��VJG�QEEWTTGPEG�QH�KPVGTCEVKQP�YCU

FGRGPFGPV�QP�GPFRQKPV�CU�YGNN�CU�URGEKGU���6JKU�NCVVGT�HKPFKPI�NKMGN[�TGHNGEVGF�KPVGTURGEKGU

FKHHGTGPEGU�KP�DKQEJGOKECN�FGHGPUGU�CICKPUV�QZKFCPV�RQNNWVCPVU��IKXGP�VJG�TGUWNVU�QH�C�UVWF[�D[

5CICK�GV�CN��
������YKVJ�HQWT�CPKOCN�URGEKGU���6JKU�UVWF[�UWIIGUVGF�VJCV�QDUGTXGF�URGEKGU

FKHHGTGPEGU�KP�NKRKF�RGTQZKFG�HQTOCVKQP�HQNNQYKPI�GZRQUWTG�YGTG�TGNCVGF�VQ�VJG�TGNCVKXG�EQPVGPV

QH�CPVKQZKFCPVU�CPF�VJG�URGEKHKE�EQORQUKVKQP�QH�RJQURJQNKRKFU�CPF�VJGKT�HCVV[�CEKFU���6JG�IWKPGC

RKI�YCU�VJG�OQUV�UGPUKVKXG�CPKOCN��CPF�VJG�JCOUVGT�YCU�VJG�OQUV�TGUKUVCPV��

6JG�GHHGEVU�QH�GZRQUWTGU�VQ�1 �01 �OKZVWTGU�QP�NWPI�NKRKF�RGTQZKFGU�CPF�CPVKQZKFCPV
� �

CEVKXKV[�JCXG�DGGP�GZCOKPGF�KP�C�PWODGT�QH�QVJGT�UVWFKGU�
+EJKPQUG�GV�CN���������.GG�GV�CN��

������5CICK�CPF�+EJKPQUG���������CPF�VJG�TGUWNVU�IGPGTCNN[�EQPHKTO�VJCV�PQVGF�CDQXG�
K�G���UWEJ

OKZVWTGU�VGPF�VQ�RTQFWEG�U[PGTIKUVKE�KPVGTCEVKQP����*QYGXGT��VJGTG�KU�CNUQ�UQOG�GXKFGPEG�HQT

CPVCIQPKUO���6CMCJCUJK�CPF�/KWTC�
������GZCOKPGF�GHHGEVU�QP�VJG�RWNOQPCT[�ZGPQDKQVKE

U[UVGO�QH�TCVU�GZRQUGF�HQT���QT���OQ�VQ�C�OKZVWTG�QH�����RRO�1 ������RRO�01 ��CU�YGNN�CU�VQ
� �

GCEJ�RQNNWVCPV�CNQPG���1\QPG�KPFWEGF�CP�KPETGCUG�KP�NWPI�E[VQEJTQOG�2�����EQPVGPV��DWV�VJG

CEVKXKV[�QH�VJGUG�GP\[OGU�YCU�TGFWEGF�D[�VJG�CFFKVKQP�QH�01 �VQ�VJG�GZRQUWTG�CVOQURJGTG��VJCV
�

KU��VJG�OKZVWTG�TGUWNVGF�KP�NGXGNU�KPVGTOGFKCVG�DGVYGGP�VJQUG�HQWPF�YKVJ�1 �QT�01 �CNQPG��
� �

*QYGXGT��VJG�TGFWEVKQP�KP�GP\[OG�CEVKXKV[�KPFWEGF�D[�01 �YCU�TGUVTKEVGF�VQ�VJQUG�GP\[OGU
�

VJCV�JCF�DGGP�KPETGCUGF�D[�GZRQUWTG�VQ�1 �CNQPG���6JG�CWVJQTU�UWIIGUVGF�VJCV�CPVCIQPKUO�YCU
�

FWG�VQ�VJG�RTQFWEVKQP�QH�WPFGHKPGF�UGEQPFCT[�TGCEVKQP�RTQFWEVU�KP�VJG�GZRQUWTG�CVOQURJGTG���#

UKOKNCT�GZRNCPCVKQP�YCU�RTQRQUGF�VQ�GZRNCKP�QDUGTXGF�U[PGTIKUO�QH�NWPI�CPVKQZKFCPV�CEVKXKV[�KP

CPQVJGT�UVWF[�
.GG�GV�CN�����������6JWU��VJG�TGURQPUG�VQ�CP[�UGEQPFCT[�RTQFWEV�NKMGN[�FGRGPFU

QP�VJG�GPFRQKPV�GZCOKPGF��CUUWOKPI�VJCV�VJG�UCOG�TGCEVKQP�RTQFWEVU�YGTG�HQTOGF�KP�VJGUG�VYQ

UVWFKGU�

6JG�TQNG�QH�GZRQUWTG�RCTCOGVGTU�KP�RTQFWEKPI�CP�KPVGTCEVKQP�DGVYGGP�UKOWNVCPGQWUN[

KPJCNGF�1 �CPF�01 �YCU�GZCOKPGF�D[�)GN\NGKEJVGT�GV�CN��
����C����4CVU�YGTG�GZRQUGF�VQ
� �

XCTKQWU�EQODKPCVKQPU�QH�1 �CPF�01 �HQT�XCTKQWU�FWTCVKQPU�
����������CPF����J���UWEJ�VJCV�VJG
� �

%�¥�6�RTQFWEVU�YGTG�KFGPVKECN�HQT�GCEJ�QH�HQWT�GZRQUWTG�UGVU���#U�KPFKECVGF�KP�6CDNG�������CU

VJG�GZRQUWTG�FWTCVKQP�KPETGCUGF��VJG�GZRQUWTG�EQPEGPVTCVKQP�QH�GCEJ�EQORQPGPV�QH�VJG�OKZVWTG

FGETGCUGF���.CXCIGF�RTQVGKP�NGXGNU�CPF�TGEQXGTGF�EGNNU�YGTG�VJG�GPFRQKPVU���(QT�GCEJ�GZRQUWTG

EQODKPCVKQP��VJG�CFFKVKXG�TGURQPUG�YCU�RTGFKEVGF�HTQO�VJG�TGUWNVU�QH�GZRQUWTG�VQ�GCEJ�RQNNWVCPV

CNQPG��CPF�VJGP�U[PGTIKUO�YCU�KPFKECVGF�YJGP�VJGTG�YCU�FGXKCVKQP�HTQO�CFFKVKXKV[���4GURQPUGU

VQ�GZRQUWTG�VQ�GKVJGT�1 �QT�01 �CNQPG�HQT�������QT����J�UJQYGF�VJCV�VJG�RTQFWEV�QH�%�¥�6�YCU
� �

C�EQPUVCPV�HQT�VJG�QDUGTXGF�DKQNQIKECN�GHHGEVU���*QYGXGT��NGUU�UGXGTG�EJCPIGU�QEEWTTGF�YJGP

FGNKXGT[�YCU�CV�VJG�NQYGUV�FQUG�TCVG�
K�G���YJGP�VJG�NQYGUV�EQPEGPVTCVKQP�QH�GCEJ�RQNNWVCPV�YCU

FGNKXGTGF�QXGT�VJG����J�GZRQUWTG�FWTCVKQP����'ZRQUWTG�CV�JKIJGT�FQUG�TCVGU�
K�G�����VQ����J�

KPETGCUGF�VJG�OCIPKVWFG�QH�VJG�TGURQPUG���6JWU��VJG�FGITGG�QH�TGURQPUG�VQ�GCEJ�RQNNWVCPV�CNQPG

YCU�PQV�C�EQPUVCPV�HWPEVKQP�QH�%�¥�6�VJTQWIJQWV�VJG�GPVKTG�TCPIG�QH�FQUG�TCVGU��DWV�YCU

EQPEGPVTCVKQP�FTKXGP��CPF�YCU�PQV�KFGPVKECN�CV�VJG�JKIJGUV�CPF�NQYGUV�TCVGU���4GURQPUGU

HQNNQYKPI�GZRQUWTG�VQ�VJG�OKZVWTG�FKF�PQV�HQNNQY�%�¥�6��GXGP�QXGT�VJG�TCPIG�QH�FQUG�TCVGU�KP

YJKEJ�%�¥�6�YCU�EQPUVCPV�HQNNQYKPI�GZRQUWTG�VQ�VJG�RQNNWVCPVU�KPFKXKFWCNN[���6JWU�

KPVGTCEVKQP��KP�VJKU�ECUG��U[PGTIKUO��CRRGCTGF�VQ�DG�EQPEGPVTCVKQP�FGRGPFGPV��KP�VJCV�VJG

TGURQPUG�YCU�FKURTQRQTVKQPCVGN[�ITGCVGT�CV�VJG�JKIJGT�EQPEGPVTCVKQPU�
JKIJGT�FQUG�TCVGU��QH�VJG

EQPUVKVWGPV�RQNNWVCPVU�KP�VJG�OKZVWTG���6JG�TGURQPUG�HQNNQYKPI�GZRQUWTG�VQ�VJG�OKZVWTGU

CRRGCTGF�VQ�DG�C�HWPEVKQP�QH�RGCM�EQPEGPVTCVKQP��TCVJGT�VJCP�QH�EWOWNCVKXG�FQUG���/QTG

TGEGPVN[��4CLKPK�GV�CN��
������PQVGF�VJCV�CPCN[UKU�QH�CNN�MKPGVKEU�HQNNQYKPI�UKOKNCT�GZRQUWTG�VQ

OKZVWTGU�FKF�PQV�TGHNGEV�C�%�¥�6�TGNCVKQPUJKR�



�����

#NN�QH�VJG�UVWFKGU�FGUETKDGF�CDQXG�KPXQNXGF�UKOWNVCPGQWU�GZRQUWTG�VQ�1 �CPF�01 ��
� �

*QYGXGT��CODKGPV�GZRQUWTG�VQ�VJGUG�RQNNWVCPVU�JCU�VGORQTCN�RCVVGTPU��CPF�GZRQUWTG�VQ�QPG

CIGPV�OC[�CNVGT�VJG�TGURQPUG�VQ�CPQVJGT��UWDUGSWGPVN[�KPJCNGF�CIGPV���6JG�TGCNKUO�QH�VJGUG

UVWFKGU�KU�UQOGYJCV�FGRGPFGPV�QP�VJGKT�TGNCVKQPUJKR�VQ�CEVWCN�VGORQTCN�RCVVGTPU�QH�RQNNWVCPVU�KP

CODKGPV�CKT�
K�G���YJGVJGT�QPG�OCVGTKCN�KU�VJG�RTGEWTUQT�QH�VJG�QVJGT��CU�KU�VJG�ECUG�HQT�1 �CPF
�

01 ����#U�FGUETKDGF�KP�VJG�RTGXKQWU�1 �ETKVGTKC�FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP
� �

#IGPE[���������(WMCUG�GV�CN��
������GZRQUGF�OKEG�HQT���FC[U�VQ���VQ����RRO�01 �HQT���J�FC[�
�

HQNNQYGF�D[���RRO�1 �HQT���J�FC[��CPF�PQVGF�CP�CFFKVKXG�GHHGEV�QP�VJG�NGXGN�QH�NWPI�)5*���
�

;QMQ[COC�GV�CN��
������GZRQUGF�TCVU�VQ���RRO�01 �QT���RRO�1 �HQT���J�FC[��QT�VQ
� �

01 �HQT���J�HQNNQYGF�D[�1 �HQT���J�FC[��HQT�XCTKQWU�VQVCN�FWTCVKQPU�WR�VQ����FC[U��CPF�CUUGUUGF
� �

NWPI�OGEJCPKEU�KP�RQUVOQTVGO�NWPIU��NWPI�JKUVQNQI[��CPF�GP\[OG�CEVKXKV[�KP�UWDEGNNWNCT

HTCEVKQPU�QH�NWPI�VKUUWG���6JG�CEVKXKV[�QH�RJQURJQNKRCUG�#��KP�VJG�OKVQEJQPFTKCN�HTCEVKQP�YCU

KPETGCUGF�KP�VJQUG�CPKOCNU�GZRQUGF�VQ�1 �QPN[�QT�VQ�1 �CHVGT�01 ��CPF�VJG�TGURQPUG�KP�VJG�NCVVGT
� � �

YCU�UKIPKHKECPVN[�ITGCVGT�VJCP�VJCV�KP�VJG�HQTOGT���#�FGETGCUG�KP�CEVKXKV[�QH�N[UQNGEKVJKP

CE[NVTCPUHGTCUG�KP�VJG�UWRGTPCVGPV�HTCEVKQP�YCU�HQWPF�QPN[�KP�VJQUG�CPKOCNU�GZRQUGF�VQ�DQVJ

01 �CPF�1 ���2WNOQPCT[�OGEJCPKEU�UJQYGF�C�EJCPIG�KP�RWNOQPCT[�TGUKUVCPEG�
CU�C�HWPEVKQP�QH
� �

GNCUVKE�TGEQKN�RTGUUWTG��KP�VJG�1 ��CPF�01 �1 �GZRQUGF�CPKOCNU���*KUVQNQIKECNN[��VJG�NWPIU�QH
� � �

VJG�CPKOCNU�GZRQUGF�VQ�DQVJ�01 �CPF�1 �CRRGCTGF�UKOKNCT�VQ�VJQUG�GZRQUGF�VQ�1 �CNQPG�
� � �

JQYGXGT��C�UNKIJV�FGITGG�QH�GRKVJGNKCN�PGETQUKU�KP�OGFKWO�DTQPEJK��PQV�HQWPF�YKVJ�GKVJGT�01
�

QT�1 �CNQPG��YCU�UGGP�KP�VJG�CPKOCNU�GZRQUGF�VQ�DQVJ�RQNNWVCPVU���+P�CFFKVKQP��FCOCIG�CV�VJG
�

DTQPEJQCNXGQNCT�LWPEVKQP�CRRGCTGF�VQ�DG�UQOGYJCV�OQTG�OCTMGF�KP�CPKOCNU�GZRQUGF�VQ�DQVJ

ICUGU�VJCP�KP�VJQUG�GZRQUGF�VQ�1 �CNQPG���6JKU�UVWF[�UWIIGUVGF�VJCV�UGSWGPVKCN�GZRQUWTGU
�

RTQFWEGF�TGURQPUGU�VJCV��KP�OQUV�ECUGU��FKF�PQV�FKHHGT�ITGCVN[�HTQO�VJQUG�FWG�VQ�1 �CNQPG�
�

#UKFG�HTQO�UGSWGPVKCN�GZRQUWTGU��UKOWNCVKQP�QH�CODKGPV�GZRQUWTG�UEGPCTKQU

KPXQNXKPI�01 �CPF�1 �JCU�DGGP�RGTHQTOGF�D[�GZCOKPKPI�VJG�GHHGEVU�QH�C�EQPVKPWQWU�DCUGNKPG
� �

GZRQUWTG�VQ�QPG�EQPEGPVTCVKQP�QH�DQVJ�RQNNWVCPVU��YKVJ�UWRGTKORQUGF�UJQTV�VGTO�RGCMU�VQ�C

JKIJGT�NGXGN�QH�QPG�QT�DQVJ�ICUGU���6JG�GPFRQKPV�IGPGTCNN[�GZCOKPGF�KP�VJKU�TGICTF�JCU�DGGP

DCEVGTKCN�TGUKUVCPEG���5VWFKGU�TGRQTVGF�KP�VJG�RTGXKQWU�ETKVGTKC�FQEWOGPV�
G�I���'JTNKEJ�GV�CN��

������'JTNKEJ��������KP�YJKEJ�OKEG�YGTG�GZRQUGF�VQ�1 �WPFGT�XCTKQWU�UEGPCTKQU�QH�DCUGNKPG
�

EQPEGPVTCVKQPU�QH�01 �QP�YJKEJ�YGTG�UWRGTKORQUGF�FCKN[�RGCM�GZRQUWTGU�VQ�01 �QT�C
� �

EQODKPCVKQP�QH�01 �CPF�1 �UWIIGUVGF�VJCV�GZRQUWTG�YKVJ�RGCMU�ECP�GPJCPEG�TGURQPUG�VQ
� �

RQNNWVCPV�OKZVWTGU��CPF�VJCV�VJG�UGSWGPEG�QH�RGCM�GZRQUWTGU�YCU�KORQTVCPV�KP�RTQFWEKPI

TGFWEGF�TGUKUVCPEG�VQ�KPHGEVKQP�VJCV�YCU�FKHHGTGPV�HTQO�VJCV�FWG�VQ�GZRQUWTG�VQ�VJG�DCUGNKPG

EQPEGPVTCVKQP�QPN[�

#U�C�EQORCTKUQP��VQZKEQNQIKE�KPVGTCEVKQPU�HQT�KPHGEVKXKV[�KPXQNXKPI�UKOWNVCPGQWU

GZRQUWTG�VQ�01 �CPF�1 �FKUEWUUGF�KP�VJG�RTGXKQWU�1 �ETKVGTKC�FQEWOGPV�YGTG�HQWPF�IGPGTCNN[�VQ
� � �

DG�CFFKVKXG�HQNNQYKPI�CEWVG�GZRQUWTGU��YKVJ�GCEJ�RQNNWVCPV�EQPVTKDWVKPI�VQ�VJG�QDUGTXGF

TGURQPUG�YJGP�KVU�EQPEGPVTCVKQP�TGCEJGF�VJG�VJTGUJQNF�CV�YJKEJ�VJG�ICU�YQWNF�JCXG�CHHGEVGF

DCEVGTKCN�TGUKUVCPEG�YJGP�CFOKPKUVGTGF�CNQPG�
)QNFUVGKP�GV�CN�����������+H�VJG�GZRQUWTG�NGXGN�QH

GKVJGT�01 �QT�1 �YCU�DGNQY�VJKU�VJTGUJQNF��VJGP�VJG�TGURQPUG�YCU�FWG�UQNGN[�VQ�VJG�EQPUVKVWGPV
� �

KPJCNGF�CV�VJG�OQTG�VQZKE�EQPEGPVTCVKQP�
'JTNKEJ�GV�CN����������

/QTG�TGEGPVN[��)TCJCO�GV�CN��
������GZCOKPGF�TGUKUVCPEG�VQ�TGURKTCVQT[�KPHGEVKQP


CU�OGCUWTGF�D[�DCEVGTKCN�KPFWEGF�OQTVCNKV[��KP�OKEG�EQPVKPWQWUN[�GZRQUGF�
HQT����FC[U�

���J�FC[��VQ�DCUGNKPG�NGXGNU�QH�CP�01 �1 �OKZVWTG�YKVJ�VYQ�FCKN[����J�RGCMU�QH�VJG�OKZVWTG�CV
� �

XGT[�JKIJ��JKIJ��KPVGTOGFKCVG��CPF�NQY�GZRQUWTG�EQPEGPVTCVKQPU�
UGG�6CDNG������HQT

EQPEGPVTCVKQPU����#PKOCNU�YGTG�CNUQ�GZRQUGF�VQ�VJG�UCOG�DCUGNKPG�NGXGNU�QH�GKVJGT�01 �QT
�



�����

1 �QPVQ�YJKEJ�YGTG�UWRGTKORQUGF�VYQ�FCKN[����J�RGCMU�QH�VJG�UCOG�UKPING�ICU�KP
�

EQPEGPVTCVKQPU�CU�CDQXG���#V�VJG�NQY�EQPEGPVTCVKQP��QPN[�01 �KPETGCUGF�OQTVCNKV[���#V�VJG
�

KPVGTOGFKCVG�GZRQUWTG�NGXGN��VJG�OKZVWTG�YCU�U[PGTIKUVKE��01 �CNQPG�KPETGCUGF�OQTVCNKV[�CPF
�

1 �JCF�PQ�GHHGEV���#V�VJG�JKIJ�GZRQUWTG�NGXGN��VJG�EQODKPGF�GZRQUWTG�YCU�CICKP�U[PGTIKUVKE��
�

GZRQUWTG�VQ�GCEJ�ICU�UGRCTCVGN[�KPETGCUGF�OQTVCNKV[���#�UKOKNCT�GHHGEV�YCU�UGGP�CV�VJG�XGT[�JKIJ

NGXGN��CNVJQWIJ�VJG�EQODKPGF�GZRQUWTG�LWUV�OKUUGF�UVCVKUVKECN�UKIPKHKECPEG�HQT�U[PGTIKUO���6JGUG

TGUWNVU�CTG�EQPUKUVGPV�YKVJ�VJQUG�QH�VJG�GCTNKGT�UVWFKGU�TGRQTVGF�KP�VJG�RTGXKQWU�1 �ETKVGTKC
�

FQEWOGPV�CPF�UWRRQTV�VJG�EQPENWUKQP�VJCV�TGURQPUG�FGRGPFU�QP�VJG�URGEKHKE�GZRQUWTG�RCVVGTP��

6JG�TGUWNVU�QH�)TCJCO�GV�CN��
������CTG�CNUQ�EQPUKUVGPV�YKVJ�VJQUG�HTQO�VJG�GCTNKGT�UVWFKGU�YKVJ

UKOWNVCPGQWU�GZRQUWTGU�

6JG�TGNCVKQPUJKR�DGVYGGP�GZRQUWTG�CPF�TGURQPUG�KU�XGT[�EQORNGZ�CPF�UGGOU�VQ

FGRGPF�QP�GZRQUWTG�FWTCVKQP��VJG�TCVKQ�QH�1 �CPF�01 �EQPEGPVTCVKQPU��CPF�QVJGT�HCEVQTU�VJCV
� �

OC[�KPENWFG�VJG�RTQFWEVKQP�QH�UGEQPFCT[�TGCEVKQP�RTQFWEVU�YKVJKP�VJG�GZRQUWTG�CVOQURJGTG��

6JKU�EQORNGZKV[�YCU�JKIJNKIJVGF�D[�VJG�UVWF[�QH�)GN\NGKEJVGT�GV�CN��
����D���YJQ�GZCOKPGF

GHHGEVU�QH�EQODKPGF�QT�UGSWGPVKCN�GZRQUWTGU�QH�TCVU�VQ�OKZVWTGU�QH�1 �CPF�01 �CV�XCTKQWU
� �

EQPEGPVTCVKQPU�TCPIKPI�HTQO�����VQ�����RRO�1 �CPF�����VQ������RRO�01 ���5GSWGPVKCN
� �

GZRQUWTGU�EQPUKUVGF�QH���J�QH�1 �CV�PKIJV��HQNNQYGF�D[���J�QH�01 �FWTKPI�VJG�FC[��QT�XKEG
� �

XGTUC��EQPEWTTGPV�GZRQUWTGU�YGTG�HQT���J�FC[�HQT���FC[U���8CTKQWU�GPFRQKPVU�YGTG�GZCOKPGF�

CPF�KV�YCU�PQVGF�VJCV�UGSWGPVKCN�CPF�EQPEWTTGPV�GZRQUWTGU�FKF�PQV�TGUWNV�KP�VJG�UCOG�TGURQPUG��

6JWU��NCXCIG�RTQVGKP�NGXGNU�YGTG�KPETGCUGF�CFFKVKXGN[�YKVJ�UGSWGPVKCN�GZRQUWTG�
KP�CP[�RQNNWVCPV

QTFGT��DWV�YGTG�HQWPF�VQ�DG�ITGCVGT�VJCP�CFFKVKXG�YKVJ�EQPEWTTGPV�GZRQUWTG���#P�KPETGCUG�KP�VJG

PWODGT�QH�NCXCIGF�GRKVJGNKCN�EGNNU�YCU�CFFKVKXG�HQT�VJG�1 �PKIJV�01 �FC[�UGSWGPEG��CPVCIQPKUVKE
� �

HQT�VJG�01 �PKIJV�1 �FC[�UGSWGPEG��CPF�CFFKVKXG�HQT�EQPEWTTGPV�GZRQUWTG���#P�KPETGCUG�KP�VJG
� �

PWODGT�QH�NCXCIGF�2/0U�YCU�CFFKVKXG�HQT�DQVJ�UGSWGPVKCN�EQPFKVKQPU�CPF�YCU�U[PGTIKUVKE�HQT

EQPEWTTGPV�GZRQUWTG���+V�YCU�EQPENWFGF�VJCV�RTQFWEVKQP�QH�U[PGTIKUO�FGRGPFGF�QP�VJG

EQPEGPVTCVKQP�QH�GCEJ�RQNNWVCPV�YKVJKP�VJG�OKZVWTG��CPF�CFFKVKXKV[�YQWNF�TGUWNV�HQT�CP[�GPFRQKPV

YJGP�VJG�EQPEGPVTCVKQP�QH�GCEJ�EQORQPGPV�QH�VJG�OKZVWTG�HGNN�DGNQY�C�EGTVCKP�VJTGUJQNF�NGXGN��

*QYGXGT��VJGUG�VJTGUJQNF�EQPEGPVTCVKQPU�YGTG�GPFRQKPV�URGEKHKE��YKVJ�UQOG�GPFRQKPVU�DGKPI

OQTG�UGPUKVKXG�VJCP�QVJGTU��KV�YCU�URGEWNCVGF�VJCV�VJG�NGCUV�UGPUKVKXG�CUUC[U�YGTG�DCUGF�QP

EJCPIGU�VJCV�YGTG�TGXGTUKDNG��YJGTGCU�VJG�OQUV�UGPUKVKXG�QPGU�YGTG�KTTGXGTUKDNG���6JG�CWVJQTU

CNUQ�PQVGF�VJCV�VJG�GZVGPV�QH�EJGOKECN�TGCEVKQP�YKVJKP�VJG�1 �01 �OKZVWTG�CVOQURJGTG�YCU
� �

TGNCVGF�VQ�VJG�GZVGPV�QH�VQZKEQNQIKECN�KPVGTCEVKQP��UWIIGUVKPI�VJCV�KPVGTCEVKQP�YCU�FWG�VQ�VJG

RTQFWEVKQP�QH�UQOG�UGEQPFCT[�TGCEVKQP�RTQFWEV��YJKEJ��KP�VJKU�ECUG��YCU�UWIIGUVGF�VQ�DG

PKVTQIGP�RGPVQZKFG���6JKU�RCTVKEWNCT�EJGOKECN�CNUQ�JCF�DGGP�UWIIGUVGF�KP�GCTNKGT�UVWFKGU�VQ�DG

TGURQPUKDNG�HQT�KPVGTCEVKQPU�HQNNQYKPI�GZRQUWTG�VQ�01 �1 �CVOQURJGTGU�
G�I���&KIING�CPF�)CIG�
� �

�������

6JG�EQPEGPVTCVKQPU�CV�YJKEJ�U[PGTIKUO�QEEWTTGF�KP�VJG�UVWF[�QH�)GN\NGKEJVGT�GV�CN�


����D��FKUEWUUGF�CDQXG�
�����RRO�1 �CPF������RRO�01 ��YGTG�JKIJGT�VJCP�VJQUG�VJCV
� �

IGPGTCNN[�CTG�HQWPF�KP�CODKGPV�CKT���*QYGXGT��VJG�VJTGUJQNF�EQPEGPVTCVKQP�HQT�KPVGTCEVKQP�YCU

FGRGPFGPV�QP�GZRQUWTG�FQUG�TCVG��YKVJ�JKIJGT�TCVGU�NGCFKPI�VQ�NQYGT�VJTGUJQNF�EQPEGPVTCVKQPU

HQT�U[PGTIKUO���

#NVJQWIJ�KPVGTCEVKQP�KU�ENGCTN[�OQFWNCVGF�D[�GPXKTQPOGPVCN�GZRQUWTG�HCEVQTU��UWEJ

CU�EQPEGPVTCVKQP��FWTCVKQP�QH�GZRQUWTG��QT�URGEKHKE�GZRQUWTG�TGIKOG��JQUV�HCEVQTU�CNUQ�OC[�RNC[

C�TQNG���/CWV\�GV�CN��
������GZCOKPGF�VJG�GHHGEV�QH�GZGTEKUG�QP�TCVU�GZRQUGF�VQ�OKZVWTGU�QH

1 �CPF�01 ���'ZGTEKUG�OQFKHKGF�VJG�VQZKE�KPVGTCEVKQPU�QH�EQODKPGF�RQNNWVCPVU��TGUWNVKPI�KP
� �

U[PGTIKUVKE�KPVGTCEVKQP�QEEWTTKPI�CV�NQYGT�GZRQUWTG�EQPEGPVTCVKQPU�QH�VJG�EQPUVKVWGPV�RQNNWVCPVU



�8

�����

VJCP�YKVJ�GZRQUWTG�CV�TGUV���6JWU��C�UKOKNCT�OCIPKVWFG�QH�TGURQPUG��CP�KPETGCUG�KP�VJG�GZVGPV�QH

HQECN�NGUKQPU�KP�NWPI�RCTGPEJ[OC��YCU�PQVGF���FC[U�HQNNQYKPI�C���J�GZRQUWTG�VQ�����RRO

1 ������RRO�01 �CV�TGUV�QT�YKVJ�C�UJQTVGT�
��J��GZRQUWTG�VQ�NQYGT�EQPEGPVTCVKQPU�������RRO
� �

1 ������RRO�01 ��YKVJ�GZGTEKUG���+P�DQVJ�ECUGU��VJG�TGURQPUG�YCU�FKHHGTGPV�HTQO�VJCV�FWG�VQ
� �

GKVJGT�RQNNWVCPV�IKXGP�CNQPG���(WTVJGTOQTG��C�ITGCVGT�TGURQPUG�YCU�PQVGF�YKVJ�C���J�GZRQUWTG�VQ

����RRO�1 ������RRO�01 �YKVJ�GZGTEKUG�VJCP�VQ�VJG�UCOG�OKZVWTG�HQT�VJG�UCOG�GZRQUWTG
� �

FWTCVKQP�CV�TGUV���6JWU��GZGTEKUG�CNUQ�KPETGCUGF�VJG�TGURQPUG�CV�UKOKNCT�EQPEGPVTCVKQPU�EQORCTGF

VQ�TGUV���6JG�GHHGEV�QH�GZGTEKUG�YCU�CUETKDGF�VQ�CP�KPETGCUG�KP�FGNKXGTGF�FQUG�QT�FQUG�TCVG��FWG

VQ�KPETGCUGF� ���6JG�CDKNKV[�QH�GZGTEKUG�VQ�GPJCPEG�TGURQPUG�VQ�C�RQNNWVCPV�OKZVWTG�CNUQ�YCU
'

PQVGF�D[�$JCNNC�GV�CN��
������

6JG�UVWF[�QH�/CWV\�GV�CN��
������CDQXG�CNUQ�RTQXKFGF�HWTVJGT�GXKFGPEG�UWIIGUVKPI

VJCV�EJGOKECN�TGCEVKQPU�YKVJKP�VJG�GZRQUWTG�CVOQURJGTG�OC[�RNC[�UQOG�TQNG�KP�VQZKEQNQIKE

KPVGTCEVKQP���+P�VJKU�ECUG��PKVTKE�CEKF�
*01 ��XCRQT�YCU�PQVGF�CV�EQPEGPVTCVKQPU�TCPIKPI�HTQO
�

�����VQ������RRO��FGRGPFKPI�QP�VJG�EQPEGPVTCVKQPU�QH�VJG�RTKOCT[�EQPUVKVWGPVU���#U�FKUEWUUGF

DGNQY��CEKFU�JCXG�DGGP�HQWPF�VQ�KPVGTCEV�YKVJ�1 ���6JKU�UVWF[�CNUQ�HQWPF�KPVGTCEVKQP�VQ�QEEWT�CV
�

C�EQPEGPVTCVKQP�QH�QPG�QH�VJG�EQORQPGPVU��01 ��VJCV�JCF�PQ�GHHGEV�YJGP�CFOKPKUVGTGF�CNQPG��
�

#NVJQWIJ�VJKU�CRRGCTU�VQ�EQPVTCUV�YKVJ�VJG�EQPENWUKQPU�QH�)TCJCO�GV�CN��
������CDQXG��VJG

GPFRQKPVU�KP�VJGUG�VYQ�UVWFKGU�YGTG�SWKVG�FKHHGTGPV�

� #PQVJGT�CURGEV�QH�RQNNWVCPV�KPVGTCEVKQP�KPXQNXGU�VJG�CDKNKV[�QH�1 �01 �OKZVWTGU�VQ
� �

CHHGEV�VJG�EQWTUG�QH�QVJGT�NWPI�EJCPIGU�
G�I���OCNKIPCPV�VWOQT�EQNQPK\CVKQP����4KEJVGTU�
�����

GZRQUGF�OKEG�VQ�C�OKZVWTG�QH������RRO�1 �������RRO�01 �HQT���J�FC[����FC[U�YGGM�HQT���
� �

YGGMU��HQNNQYKPI�YJKEJ�VJG�OKEG�YGTG�KPLGEVGF�
KX��YKVJ�XKCDNG�OGNCPQOC�EGNNU���6JG�OKEG

YGTG�UCETKHKEGF���YGGMU�NCVGT��CPF�VJG�NWPIU�YGTG�GZCOKPGF�HQT�OGNCPQOC�EQNQPKGU���#NVJQWIJ

GZRQUWTG�VQ�1 �CNQPG�RTQFWEGF�PQ�EJCPIG�KP�VJG�RGTEGPVCIG�QH�CPKOCNU�YKVJ�EQNQPKGU�QT�KP�VJG
�

CXGTCIG�PWODGT�QH�EQNQPKGU�RGT�NWPI�
EQORCTGF�VQ�CKT�EQPVTQN���GZRQUWTG�VQ�VJG�OKZVWTG

RTQFWEGF�CP�KPETGCUG�KP�VJG�NCVVGT��UWIIGUVKPI�VQ�VJG�CWVJQTU�VJCV�VJG�OKZVWTG�HCEKNKCVGF�ECPEGT

EGNN�EQNQPK\CVKQP���*QYGXGT��VJG�GZCEV�TQNG�RNC[GF�D[�1 �KP�VJG�OKZVWTG�KU�PQV�ENGCT�DGECWUG�C
�

RTGXKQWU�UVWF[�JCF�KPFKECVGF�VJCV�01 �CNQPG�HCEKNKVCVGU�DNQQF�DQTPG�ECPEGT�EGNN�URTGCF�VQ�VJG
�

NWPIU�
4KEJVGTU�CPF�-WTCKVKU����������(WTVJGTOQTG��VJG�GZRGTKOGPVCN�OQFGN�WUGF�KU�PQV

IGPGTCNN[�CEEGRVGF�CU�TGRTGUGPVKPI�OGVCUVCVKE�OGEJCPKUOU�

+EJKPQUG�CPF�5CICK�
������CNUQ�GZCOKPGF�VJG�CDKNKV[�QH�CP�1 �01 �OKZVWTG�VQ
� �

RTQOQVG�RTKOCT[�NWPI�VWOQT�FGXGNQROGPV���4CVU�YGTG�KPLGEVGF�
KR��YKVJ�$*20�CPF�VJGP�YGTG

GZRQUGF�HQT����OQ�VQ�C�OKZVWTG�QH������RRO�1 ������RRO�01 ��1 �CNQPG��QT�VQ�ENGCP�CKT
� � �


EJCODGT�EQPVTQN����#NVJQWIJ�VJG�01 �GZRQUWTG�YCU�EQPVKPWQWU��VJG�1 �GZRQUWTG�YCU
� �

KPVGTOKVVGPV��YKVJ�VJG�EQPEGPVTCVKQP�CNVGTGF�DGVYGGP���CPF�����RRO�HQNNQYKPI�C�UKPG�EWTXG�HTQO

��VQ����J�QH�GCEJ�FC[�
TGUWNVKPI�KP�C�FCKN[�OGCP�EQPEGPVTCVKQP�QH������RRO����1PG�QVJGT�ITQWR

QH�TCVU�UGTXGF�CU�C�TQQO�EQPVTQN��OCKPVCKPGF�KP�C�ENGCP�TQQO�HQT����OQ�HQNNQYKPI�KPLGEVKQP�QH

$*20���#HVGT�CP����OQ�TGEQXGT[�RGTKQF��CNN�CPKOCNU�YGTG�CWVQRUKGF���%QORCTGF�VQ�ENGCP�CKT�

GZRQUGF�CPKOCNU��NWPI�VWOQT�KPEKFGPEG�YCU�KPETGCUGF�KP�OKEG�GZRQUGF�VQ�VJG�OKZVWTG��1 �CNQPG
�

FKF�PQV�KPETGCUG�VJG�VWOQT�KPEKFGPEG���*QYGXGT��VJG�CWVJQTU�PQVGF�VJCV�VWOQT�KPEKFGPEG�KP�VJG

TQQO�EQPVTQN�ITQWR�YCU�PQV�FKHHGTGPV�HTQO�VJCV�KP�VJG�ITQWR�GZRQUGF�VQ�VJG�OKZVWTG��CPF

UWIIGUVGF�VJCV�VJG�ENGCP�CKT�
EJCODGT�EQPVTQN��ITQWR�UJQWNF�DG�WUGF�CU�C�EQPVTQN�KP�KPVGTRTGVKPI

VJG�FCVC�HTQO�VJG�RQNNWVCPV�GZRQUGF�CPKOCNU���6JG�GPJCPEGF�KPEKFGPEG�KP�OKZVWTG�GZRQUGF

CPKOCNU�YCU�UWIIGUVGF�VQ�DG�FWG�VQ�U[PGTIKUVKE�KPETGCUGU�KP�NKRKF�RGTQZKFCVKQP��YJKEJ�YCU�PQVGF

KP�QVJGT�UVWFKGU�
UGG�6CDNG���������#�EQORNKECVKQP�KP�KPVGTRTGVKPI�VJKU�UVWF[�KU�VJCV�C�RTGXKQWU

UVWF[�
5CICK�CPF�+EJKPQUG��������JCF�UWIIGUVGF�VWOQT�FGXGNQROGPV�KP�CPKOCNU�GZRQUGF�VQ�CP



�����

1 �CPF�01 �OKZVWTG�YKVJQWV�$*20��CNVJQWIJ�VJKU�NCVVGT�UVWF[�KPXQNXGF�C�NQPIGT�GZRQUWTG
� �

FWTCVKQP�CPF�UQOGYJCV�JKIJGT�RQNNWVCPV�EQPEGPVTCVKQPU�

������� #EKFKE�%QORQWPFU�CU�%QRQNNWVCPVU
$KPCT[�OKZVWTGU�EQPVCKPKPI�CEKFU�EQORTKUG�CPQVJGT�V[RG�QH�EQOOQPN[�GZCOKPGF

GZRQUWTG�CVOQURJGTG���/QUV�QH�VJGUG�OKZVWTGU�KPENWFGF�CEKFKE�UWNHCVG�CGTQUQNU�CU�VJG

EQRQNNWVCPV���2GCM�
��J��CODKGPV�NGXGNU�QH�UWNHWTKE�CEKF�
* 51 ��CTG�GUVKOCVGF�CV�����I�O ��YKVJ
� �

�

NQPIGT�
���J��CXGTCIGU�CDQWV�QPG�VJKTF�QH�VJKU�EQPEGPVTCVKQP�
5RGPINGT�GV�CN���������

'CTNKGT�UVWFKGU�VJCV�GORNQ[GF�UKOWNVCPGQWU�UKPING��TGRGCVGF��QT�EQPVKPWQWU

GZRQUWTGU�QH�XCTKQWU�CPKOCN�URGEKGU�VQ�OKZVWTGU�QH�CEKF�UWNHCVGU�CPF�1 �HQWPF�TGURQPUGU�HQT
�

UGXGTCN�GPFRQKPVU��KPENWFKPI�VTCEJGQDTQPEJKCN�OWEQEKNKCT[�ENGCTCPEG��CNXGQNCT�ENGCTCPEG�

RWNOQPCT[�OGEJCPKEU��CPF�NWPI�OQTRJQNQI[��VQ�DG�FWG�UQNGN[�VQ�1 �
7�5��'PXKTQPOGPVCN
�

2TQVGEVKQP�#IGPE[��������%CXGPFGT�GV�CN���������/QQTG�CPF�5EJYCTV\��������2JCNGP�GV�CN��

������,WJQU�GV�CN�����������*QYGXGT��U[PGTIKUO�YCU�PQVGF�HQT�DCEVGTKCN�KPHGEVKXKV[�KP�OKEG


)TQUG�GV�CN����������HQT�TGURQPUG�VQ�CPVKIGP�KP�OKEG�
1UGDQNF�GV�CN����������CPF�HQT�GHHGEVU�QP

NWPI�RTQVGKP�EQPVGPV�CPF�VJG�TCVG�QH�EQNNCIGP�U[PVJGUKU�KP�TCVU�
.CUV�GV�CN�������������C��.CUV

CPF�%TQUU����������/QTG�TGEGPV�UVWFKGU��RGTHQTOGF�UKPEG�RWDNKECVKQP�QH�VJG�RTGXKQWU�1 �ETKVGTKC
�

FQEWOGPV��UWRRQTV�VJG�GCTNKGT�HKPFKPI�QH�U[PGTIKUO�DGVYGGP�1 �CPF�CEKF�UWNHCVGU�QP�NWPI
�

DKQEJGOKUVT[��CPF�RTQXKFG�RQUUKDNG�GZRNCPCVKQPU�HQT�WPFGTN[KPI�OGEJCPKUOU���

.CUV�GV�CN��
������GZRQUGF�TCVU�HQT���FC[U�VQ�1 �CNQPG�
CV������RRO��CPF�VQ�OKZVWTGU
�

QH�1 �YKVJ�QPG�QH�VJTGG�CGTQUQNU��UQFKWO�EJNQTKFG��UQFKWO�UWNHCVG��QT�COOQPKWO�UWNHCVG
�

=
0* � 51 ?�
CNN�CV���OI�O ���QPN[�VJG�
0* � 51 �YCU�CEKFKE���.WPI�RTQVGKP�EQPVGPV��RTQNKPG
� � � � � �

�

EQPVGPV��EQNNCIGP�U[PVJGUKU�TCVG��HKDTQDNCUV�PWODGTU�KP�RCTGEJ[OCN�NGUKQPU��CPF�VJG�XQNWOG�QH

RCTGPEJ[OCN�NGUKQPU�YGTG�GZCOKPGF�HQNNQYKPI�GZRQUWTG���/KZVWTGU�QH�1 �YKVJ�UQFKWO�EJNQTKFG
�

QT�UQFKWO�UWNHCVG�RTQFWEGF�EJCPIGU�VJCV�FKF�PQV�FKHHGT�HTQO�VJQUG�HQWPF�YKVJ�1 �CNQPG���1P�VJG
�

QVJGT�JCPF��OKZVWTGU�QH�
0* � 51 �YKVJ�1 �TGUWNVGF�KP�KPETGCUGU�KP�CNN�QH�VJG�OGCUWTGF
� � � �

RCTCOGVGTU��CPF�VJG�KPETGCUGU�YGTG�ITGCVGT�KP�OCIPKVWFG�VJCP�VJQUG�FWG�VQ�1 �CNQPG��U[PGTIKUO
�

YCU�EQPENWFGF��CNVJQWIJ�VJGTG�JCU�DGGP�UQOG�SWGUVKQP�EQPEGTPKPI�VJG�UVCVKUVKECN�CRRTQCEJ�WUGF


.CUV������C����6JGUG�TGUWNVU�UWIIGUVGF�VJCV�CEKFKV[�YCU�PGEGUUCT[�HQT�U[PGTIKUO�QH�VJG�CGTQUQNU

YKVJ�1 ���6JKU�EQPENWUKQP�YCU�HWTVJGT�UWRRQTVGF�D[�FGOQPUVTCVKPI�VJCV�UKIPKHKECPV�KPVGTCEVKQP�QH
�

1 �YKVJ�* 51 ��YJKEJ�KU�OWEJ�OQTG�CEKFKE�VJCP�
0* � 51 ��QEEWTTGF�CV�NQYGT�EQPEGPVTCVKQPU
� � � � � �

VJCP�YCU�PQVGF�HQT�OKZVWTGU�QH�1 �CPF�
0* � 51 �
9CTTGP�CPF�.CUV���������KPVGTCEVKQP�YCU
� � � �

UWIIGUVGF�YKVJ�* 51 �EQPEGPVTCVKQPU�CU�NQY�CU�����I�O �
YKVJ�����RRO�1 ��HQT�UQOG�NWPI
� � �

�

DKQEJGOKECN�GPFRQKPVU���6JG�UVWFKGU�CDQXG�FKF�PQV�WUG�CP[�URGEKHKE�UVCVKUVKECN�VGUV�HQT

KPVGTCEVKQP��CPF�EQPENWUKQPU�QH�KPVGTCEVKQP�YGTG�DCUGF�QP�HKPFKPIU�QH�UKIPKHKECPV�FKHHGTGPEGU

HTQO�TGURQPUGU�HQNNQYKPI�GZRQUWTG�VQ�1 �CNQPG�CPF�VJG�CDUGPEG�QH�FGVGEVCDNG�TGURQPUGU
�

HQNNQYKPI�GZRQUWTG�VQ�* 51 �CGTQUQNU�CV�VJG�UCOG�CPF�JKIJGT�EQPEGPVTCVKQPU�
� �

�9CTTGP�GV�CN��
������HQWPF�U[PGTIKUVKE�KPVGTCEVKQP�YKVJ�VJG�CDQXG�GPFRQKPVU

HQNNQYKPI���FC[U�QH�GZRQUWTG�VQ�����RRO�1 ����OI�O �
0* � 51 ���*QYGXGT��GZRQUWTG�HQT
� � � �

�
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�

KPHNWGPEG�VJG�TGURQPUG�EQORCTGF�VQ�VJCV�UGGP�YKVJ�CEKF�CNQPG���6JWU��GZRQUWTG�EQPEGPVTCVKQP�

TGURQPUG�TGNCVKQPUJKRU�PQVGF�YKVJ�KPFKXKFWCN�RQNNWVCPVU�OC[�PQV�PGEGUUCTKN[�JQNF�HQNNQYKPI

GZRQUWTG�VQ�VJGKT�OKZVWTGU���6JKU�KU�EQPUKUVGPV�YKVJ�VJG�TGUWNVU�QH�)GN\NGKEJVGT�GV�CN��
����C��HQT

OKZVWTGU�QH�1 �CPF�01 �
� �

�6JG�CDQXG�UVWFKGU�KPXQNXGF�UKOWNVCPGQWU�GZRQUWTGU�VQ�1 �CPF�CEKFKE�RQNNWVCPVU��DWV
�

UQOG�UVWFKGU�KPXQNXKPI�UGSWGPVKCN�GZRQUWTGU�VQ�1 �CPF�CEKF�UWNHCVG�CGTQUQNU�YGTG�FGUETKDGF�KP
�

VJG�RTGXKQWU�1 �ETKVGTKC�FQEWOGPV���(QT�GZCORNG��)CTFPGT�GV�CN��
������HQWPF�CP�CFFKVKXG
�

KPETGCUG�KP�KPHGEVKXKV[�YJGP�OKEG�YGTG�GZRQUGF�VQ�����RRO�1 �HQT���J�RTKQT�VQ�C���J�GZRQUWTG
�

VQ������I�O �* 51 ��YJGTGCU�PQ�FKHHGTGPEG�HTQO�CKT�EQPVTQN�YCU�PQVGF�YJGP�VJG�CEKF�YCU�

� �

CFOKPKUVGTGF�RTKQT�VQ�1 ���)TQUG�GV�CN��
������PQVGF�C�TGFWEVKQP�KP�EKNKCT[�CEVKXKV[�KP�KUQNCVGF
�

VTCEJGCN�UGEVKQPU�QDVCKPGF�HTQO�JCOUVGTU�GZRQUGF�VQ�����RRO�1 �HQT���J��HQNNQYGF�D[�GZRQUWTG
�

VQ��������I�O �* 51 �HQT���J��VJCV�YCU�NGUU�KP�OCIPKVWFG�VJCP�VJCV�HQWPF�YKVJ�GZRQUWTG�VQ�CEKF�

� �

CNQPG��1 �CNQPG�JCF�PQ�GHHGEV���
�

�5KNDCWIJ�CPF�/CWFGTN[�
������GZCOKPGF�VJG�CDKNKV[�QH�1 �VQ�KPETGCUG�UWUEGRVKDKNKV[
�

VQ�C�UWDUGSWGPV�GZRQUWTG�VQ�* 51 �KP�VGTOU�QH�RTQFWEKPI�CKTYC[�EQPUVTKEVKQP���)WKPGC�RKIU
� �

YGTG�GZRQUGF�VQ�����RRO�1 �HQT���J�HQNNQYGF�D[�* 51 �
���OI�O �HQT���J����#P�KPETGCUGF
� � �

�

XQNWOG�QH�VTCRRGF�ICU�KP�VJG�NWPIU�
VJG�OGVTKE�QH�EQPUVTKEVKQP��YCU�UGGP�YKVJ�DQVJ�1 �CNQPG�CPF
�

YKVJ�VJG�OKZVWTG��DWV�VJG�TGURQPUG�VQ�VJG�NCVVGT�FKF�PQV�FKHHGT�HTQO�VJCV�FWG�VQ�VJG�HQTOGT��CPF



�����

CEKF�CNQPG�JCF�PQ�GHHGEV���6JWU��KP�VJKU�ECUG��RTGGZRQUWTG�VQ�1 �FKF�PQV�CHHGEV�TGURQPUG�VQ�C
�

UWDUGSWGPV�GZRQUWTG�VQ�CEKF���

%JGP�GV�CN��
������GZCOKPGF�VJG�TGXGTUG�GZRQUWTG�UEGPCTKQ��YJGVJGT�GZRQUWTG�VQ

* 51 �CHHGEVGF�UWDUGSWGPV�TGURQPUG�VQ�1 ���)WKPGC�RKIU�YGTG�GZRQUGF�VQ�* 51 �QT�WNVTCHKPG
� � � � �

\KPE�QZKFG�
<P1��RCTVKENGU�EQCVGF�YKVJ�* 51 ���#���J�GZRQUWTG�VQ������RRO�1 �HQNNQYKPI�C
� � �

��J�GZRQUWTG�VQ�CEKF�
�����I�O ��������O��FKF�PQV�CNVGT�VJG�TGURQPUG�UGGP�YKVJ�CEKF�CNQPG��C�

FGENKPG�KP�&. ���*QYGXGT��YJGP�UKPING�
��J��QT�OWNVKRNG�
��J�FC[����FC[��GZRQUWTGU�VQ�CEKF�
%1

EQCVGF�<P1�
���QT�����I�O �GSWKXCNGPV�* 51 ��YGTG�HQNNQYGF�D[�C���J�GZRQUWTG�VQ������RRO�

� �

1 ��VJG�GHHGEV�QP�&. �CRRGCTGF�VQ�DG�ITGCVGT�VJCP�CFFKVKXG��CNVJQWIJ�PQ�URGEKHKE�UVCVKUVKECN�VGUV
� %1

HQT�KPVGTCEVKQP�YCU�RGTHQTOGF���6JKU�UVWF[�UWIIGUVGF�VJCV�RTKQT�GZRQUWTG�VQ�CEKF�KPETGCUGF�VJG

UWUEGRVKDKNKV[�QH�VJG�IWKPGC�RKI�VQ�UWDUGSWGPV�GZRQUWTG�VQ�1 ��DWV�KV�CNUQ�UJQYGF�VJCV�VJG
�

OCPPGT�KP�YJKEJ�VJG�CEKF�YCU�FGNKXGTGF�CHHGEVGF�YJGVJGT�QT�PQV�CP[�KPVGTCEVKQP�QEEWTTGF���+V�KU

NKMGN[�VJCV�VJG�PWODGT�QH�RCTVKENGU�YCU�ITGCVGT�KP�VJG�<P1�* 51 �CGTQUQN�VJCP�KP�VJG�* 51
� � � �

CGTQUQN��CPF�VJG�KPVGTCEVKQP�OC[�TGHNGEV�VJKU�ITGCVGT�RCTVKENG�PWODGT�

������� 1VJGT�%QRQNNWVCPVU
#NVJQWIJ�VJG�DWNM�QH�VJG�FCVCDCUG�HQT�DKPCT[�OKZVWTGU�QH�1 �KPXQNXGU�01 �QT�CEKFU�

� �

C�HGY�UVWFKGU�GZCOKPGF�TGURQPUGU�VQ�EQODKPCVKQPU�QH�1 �YKVJ�QVJGT�RQNNWVCPVU���
�

4GW\GN�GV�CN��
������GZRQUGF�TCVU�VQ�OKZVWTGU�QH�1 �
����������QT�����RRO���*%*1
�


����VQ�����RRO����#NVJQWIJ�GZRQUWTG�VQ�VJG�OKZVWTGU�FKF�PQV�CNVGT�VJG�PCVWTG�QT�GZVGPV�QH

JKUVQNQIKECN�NGUKQPU��
EKNKC�NQUU�CPF�GRKVJGNKCN�J[RGTRNCUKC��EQORCTGF�VQ�GZRQUWTG�VQ�GCEJ

RQNNWVCPV�CNQPG��C�UKVG�URGEKHKE�U[PGTIKUVKE�KPETGCUG�KP�VWTPQXGT�QH�PCUCN�GRKVJGNKCN�EGNNU�YCU

HQWPF�YKVJ�CNN�EQPEGPVTCVKQPU�QH�*%*1�VQIGVJGT�YKVJ�����RRO�1 ���#�NCEM�QH�UWEJ�TGURQPUG
�

YKVJ�����RRO�1 �YCU�CUETKDGF�VQ�CP�1 �KPFWEGF�CNVGTCVKQP�KP�DTGCVJKPI�RCVVGTP��YJKEJ�TGFWEGF
� �

VJG�FGNKXGTGF�FQUG���+V�YCU��JQYGXGT��PQVGF�VJCV�KPVGTCEVKQP�QEEWTTGF�QPN[�YJGP�QPG�EQPUVKVWGPV

QH�VJG�OKZVWTG�YCU�CFOKPKUVGTGF�CV�E[VQVQZKE�EQPEGPVTCVKQPU��CP�GZRQUWTG�UEGPCTKQ�VJCV�TCTGN[

QEEWTU�KP�CODKGPV�CKT���+P�CP[�ECUG��VJG�CWVJQTU�EQPENWFGF�VJCV�DGECWUG�EGNN�RTQNKHGTCVKQP�NKMGN[

RNC[U�C�TQNG�KP�ECTEKPQIGPGUKU��CPF�VJCV�KH�OKZVWTGU�RQVGPVKCVG�EGNN�RTQNKHGTCVKQP��VJGP�GZRQUWTG

VQ�RQNNWVCPV�OKZVWTGU�OC[�KPETGCUG�ECPEGT�TKUM�

/CWV\�GV�CN��
������GZRQUGF�TCVU�HQT���J��DQVJ�CV�TGUV�CPF�YKVJ�GZGTEKUG��VQ�C�OKZVWTG

QH�����RRO�1 �����RRO�*%*1���#�U[PGTIKUVKE�KPETGCUG�KP�PCUCN�GRKVJGNKCN�EGNN�VWTPQXGT
�

HQNNQYGF�GZRQUWTG�YKVJ�GZGTEKUG��YJGTGCU�GZRQUWTG�CV�TGUV�TGUWNVGF�KP�PQ�FKHHGTGPEG�HTQO�VJCV

UGGP�YKVJ�*%*1�CNQPG���.KMGYKUG��GZRQUWTG�VQ�VJG�OKZVWTG�YKVJ�GZGTEKUG�TGUWNVGF�KP�CP

KPETGCUG�KP�VJG�PWODGT�QH�HQECN�NGUKQPU�KP�NWPI�RCTGPEJ[OC�EQORCTGF�VQ�GKVJGT�1 �QT�*%*1
�

CNQPG��DWV�GZRQUWTG�CV�TGUV�TGUWNVGF�KP�C�NQYGT�KPEKFGPEG�QH�NGUKQPU�VJCP�UGGP�YKVJ�1 �CNQPG��
�

6JKU�NCVVGT�QDUGTXCVKQP�YCU�CUETKDGF�VQ�CP�GHHGEV�QH�*%*1�QP�DTGCVJKPI�RCVVGTP��RTQFWEKPI�C

EJCPIG�KP�KPJCNGF�FQUG�QH�1 �VJCV�FKF�PQV�QEEWT�YKVJ�GZGTEKUG���
�

0KUJKMCYC�GV�CN��
������GZCOKPGF�VJG�GHHGEV�QH�UGSWGPVKCN�GZRQUWTG�VQ�EKICTGVVG

UOQMG�CPF�1 �KP�CNVGTKPI�CKTYC[�TGURQPUKXKV[�VQ�KPJCNGF�DTQPEJQEQPUVTKEVQT�EJCNNGPIG�CPF
�

VTCEJGCN�XCUEWNCT�RGTOGCDKNKV[�KP�IWKPGC�RKIU���#PKOCNU�YGTG�GZRQUGF�VQ���RRO�1 �HQT�����J�
�

HQNNQYGF�D[���RWHHU�QH�EKICTGVVG�UOQMG��QT�VQ���RRO�1 �HQT�����J��HQNNQYGF�D[����RWHHU��
�

'ZRQUWTG�VQ�1 �CPF�HKXG�RWHHU�KPETGCUGF�TGURQPUKXKV[�CPF�XCUEWNCT�RGTOGCDKNKV[�KOOGFKCVGN[
�

CHVGT�GZRQUWTG��YJGTGCU�PQ�GHHGEV�QP�GKVJGT�GPFRQKPV�YCU�PQVGF�YKVJ�GKVJGT�RQNNWVCPV�IKXGP

CNQPG���'ZRQUWTG�VQ�1 �CPF����RWHHU�CNUQ�KPETGCUGF�TGURQPUKXKV[�CPF�RGTOGCDKNKV[��DWV�VQ�VJG
�

UCOG�GZVGPV�CU�FKF�VJG�NQYGT�EQPEGPVTCVKQP�OKZVWTG�QT�GZRQUWTG�VQ�1 �CNQPG��YJGTGCU�GZRQUWTG
�

VQ����RWHHU�QH�UOQMG�QPN[�KPETGCUGF�TGURQPUKXKV[���6JWU��UGSWGPVKCN�GZRQUWTG�VQ�1 �CPF
�



�����

EKICTGVVG�UOQMG�GPJCPEGF�VJG�OCIPKVWFG�QH�TGURQPUG�EQORCTGF�VQ�GKVJGT�RQNNWVCPV�CNQPG��DWV�VJG

FWTCVKQP�QH�TGURQPUG�YCU�PQV�CNVGTGF���

6JG�RQVGPVKCN�TQNG�QH�1 �KP�GPJCPEKPI�HKDTQVKE�NWPI�FKUGCUG�D[�KPVGTCEVKQP�YKVJ�UKNKEC
�

YCU�GZCOKPGF�D[�5JKQVUWMC�GV�CN��
�������YJQ�GZRQUGF�TCVU�YKVJ�FGXGNQRKPI�UKNKEC�KPFWEGF

HKDTQUKU�VQ�1 �CV�����RRO�HQT���J�FC[����FC[�YGGM�HQT����GZRQUWTG�FC[U���5KNKEC�JCF�DGGP
�

KPUVKNNGF�
�������QT����OI��QP�&C[���QH�VJG�UVWF[�CPF�GZRQUWTG�VQ�1 �DGICP�QP
�

&C[���QT���RQUVKPUVKNNCVKQP���6JGTG�YCU�HQWPF�VQ�DG�PQ�KPVGTCEVKQP�DGVYGGP�UKNKEC�CPF�1 �KP
�

FGXGNQROGPV�QH�HKDTQUKU��CU�CUUGUUGF�DKQEJGOKECNN[�
NWPI�EQPVGPV�QH�J[FTQZ[RTQNKPG��QT

JKUVQRCVJQNQIKECNN[���#NVJQWIJ�CP�KPETGCUG�YCU�HQWPF�KP�VJG�TCVKQ�QH�J[FTQZ[RTQNKPG�VQ�VQVCN

RTQVGKP�KP�VJG�ITQWR�GZRQUGF�VQ�VJG�OKZVWTG�CPF�KPUVKNNGF�YKVJ�VJG�JKIJGUV�COQWPV�QH�UKNKEC��VJKU

YCU�PQV�EQPUKFGTGF�D[�VJG�CWVJQTU�VQ�DG�DKQNQIKECNN[�UKIPKHKECPV�

����� %QORNGZ�
/WNVKEQORQPGPV��/KZVWTGU�%QPVCKPKPI�1\QPG
#ODKGPV�RQNNWVKQP�KP�OQUV�CTGCU�KU�C�EQORNGZ�OKZ�QH�OQTG�VJCP�VYQ�EJGOKECNU��CPF

C�PWODGT�QH�UVWFKGU�JCXG�GZCOKPGF�VJG�GHHGEVU�QH�GZRQUWTG�VQ�OWNVKEQORQPGPV�CVOQURJGTGU

EQPVCKPKPI�1 ���5QOG�QH�VJGUG�CVVGORVGF�VQ�UKOWNCVG�RJQVQEJGOKECN�TGCEVKQP�RTQFWEVU�QEEWTTKPI
�

WPFGT�CEVWCN�CVOQURJGTKE�EQPFKVKQPU���*QYGXGT��VJG�TGUWNVU�QH�VJGUG�UVWFKGU�CTG�QHVGP�FKHHKEWNV

VQ�KPVGTRTGV�FWG�VQ�EJGOKECN�KPVGTCEVKQPU�DGVYGGP�VJG�EQORQPGPVU��CU�YGNN�CU�VJG�TGUWNVCPV

RTQFWEVKQP�QH�XCTKCDNG�COQWPVU�QH�PWOGTQWU�UGEQPFCT[�TGCEVKQP�RTQFWEVU��CPF�C�NCEM�QH�RTGEKUG

EQPVTQN�QXGT�VJG�WNVKOCVG�EQORQUKVKQP�QH�VJG�GZRQUWTG�GPXKTQPOGPV���+P�CFFKVKQP��VJG�TQNG�QH

1 �KP�VJG�QDUGTXGF�DKQNQIKECN�TGURQPUGU�KU�QHVGP�QDUEWTG�
�

1PG�V[RG�QH�GZRGTKOGPVCN�OWNVKEQORQPGPV�CVOQURJGTG�VJCV�JCU�DGGP�GZCOKPGF�KU

WNVTCXKQNGV�KTTCFKCVGF�CPF�PQPKTTCFKCVGF�CWVQOQDKNG�GZJCWUV�OKZVWTGU���+TTCFKCVKQP�NGCFU�VQ�VJG

HQTOCVKQP�QH�RJQVQEJGOKECN�TGCEVKQP�RTQFWEVU�VJCV�CTG�DKQNQIKECNN[�OQTG�CEVKXG�VJCP�VJQUG�KP

PQPKTTCFKCVGF�OKZVWTGU���5WEJ�OKZVWTGU�CTG�EJCTCEVGTK\GF�D[�VQVCN�QZKFCPV�EQPEGPVTCVKQPU


GZRTGUUGF�CU�1 ��KP�VJG�TCPIG�QH�����VQ�����RRO���#NVJQWIJ�VJG�GHHGEVU�FGUETKDGF�HQNNQYKPI
�

GZRQUWTG�YGTG�PQV�PGEGUUCTKN[�WPKSWGN[�EJCTCEVGTKUVKE�QH�1 ��CPF��CNVJQWIJ�1 �EQWNF�JCXG�DGGP
� �

TGURQPUKDNG�HQT�UQOG��QT�GXGP�OQUV�QH�VJGO��KP�OQUV�ECUGU��VJG�DKQNQIKECN�GHHGEVU�JCXG�DGGP

FKHHKEWNV�VQ�CUUQEKCVG�YKVJ�CP[�QPG�RCTVKEWNCT�EQORQPGPV���'HHGEVU�QH�GZJCWUV�OKZVWTGU�QP

FKHHGTGPV�URGEKGU�JCXG�DGGP�FKUEWUUGF�KP�VJG�RTGXKQWU�1 �ETKVGTKC�FQEWOGPV�
7�5��'PXKTQPOGPVCN
�

2TQVGEVKQP�#IGPE[����������2WNOQPCT[�HWPEVKQP�EJCPIGU�YGTG�FGOQPUVTCVGF�KP�IWKPGC�RKIU

CHVGT�UJQTV�VGTO�GZRQUWTGU�VQ�KTTCFKCVGF�GZJCWUV�CPF�KP�FQIU�CHVGT�NQPI�VGTO�GZRQUWTG�VQ�DQVJ

KTTCFKCVGF�CPF�PQPKTTCFKCVGF�GZJCWUV�OKZVWTGU���

#FFKVKQPCN�UVWFKGU�QH�EQORNGZ�OKZVWTGU�JCXG�DGGP�RGTHQTOGF�UKPEG�RWDNKECVKQP�QH

VJG�RTGXKQWU�1 �ETKVGTKC�FQEWOGPV���-NGKPOCP�GV�CN��
������GZRQUGF�TCVU�
5RTCIWG�&CYNG[�
�

OCNG����YGGMU�QNF��PQUG�QPN[��HQT���J�VQ�CVOQURJGTGU�FGUKIPGF�VQ�TGRTGUGPV�RJQVQEJGOKECN

RQNNWVKQP�CPF�EQPUKUVKPI�QH�����RRO�
�������I�O ��1 ������RRO�
�������I�O ��01 �� �

� �

����RRO�
��������I�O ��UWNHWT�FKQZKFG�
51 ���RCTVKENGU���6JG�RCTVKEWNCVG�RJCUG�EQPUKUVGF�QH�

�

�������I�O �QH�GKVJGT�* 51 �QT�
0* � 51 �NCEGF�YKVJ�KTQP�UWNHCVG�=(G 
51 � ?�CPF�OCPICPGUG�

� � � � � � � �

UWNHCVG�
/P51 ����6JG�OGVCNNKE�UCNVU�CEV�CU�ECVCN[UVU�HQT�VJG�EQPXGTUKQP�QH�UWNHWT�+8�KPVQ�UWNHWT
�

8+�CPF�HQT�VJG�KPEQTRQTCVKQP�QH�ICUGU�KPVQ�VJG�CGTQUQN�FTQRNGVU���6JG�TGURKTCVQT[�TGIKQP�YCU

GZCOKPGF�HQT�OQTRJQNQIKECN�GHHGEVU���#�EQPHQWPFKPI�HCEVQT�KP�VJGUG�UVWFKGU�YCU�VJG�RTQFWEVKQP

QH�*01 �XCRQT�KP�CVOQURJGTGU�VJCV�EQPVCKPGF�1 �CPF�01 ��C�RJGPQOGPQP�FKUEWUUGF
� � �

RTGXKQWUN[��CPF�PKVTCVG�KP�VJQUG�VJCV�EQPVCKPGF�1 �CPF�
0* � 51 ��DWV�PQV�01 ���0GXGTVJGNGUU��C
� � � � �

UKIPKHKECPV�GPJCPEGOGPV�QH�VKUUWG�FCOCIG�YCU�PQVGF�YKVJ�GZRQUWTG�VQ�CVOQURJGTGU�EQPVCKPKPI

* 51 �QT�UGEQPFCTKN[�RTQFWEGF�*01 �EQORCTGF�VQ�VJQUG�EQPVCKPKPI�
0* � 51 ��C�NGUU�CEKFKE
� � � � � �



�����

EQORQWPF���+P�CFFKVKQP��VJGTG�YCU�UQOG�UWIIGUVKQP�VJCV�VJG�UVTQPIGT�CEKFKE�CVOQURJGTGU

TGUWNVGF�KP�C�ITGCVGT�CTGC�QH�VJG�RCTGPEJ[OC�DGEQOKPI�KPXQNXGF�KP�NGUKQPU��YJKEJ�YGTG

EJCTCEVGTK\GF�D[�C�VJKEMGPKPI�QH�CNXGQNCT�YCNNU��EGNNWNCT�KPHKNVTCVKQP�KP�VJG�KPVGTUVKVKWO��CPF�CP

KPETGCUG�KP�HTGG�EGNNU�YKVJKP�CNXGQNCT�URCEGU���#P�KPETGCUGF�TCVG�QH�PCUCN�GRKVJGNKCN�EGNN�VWTPQXGT

YCU�PQVGF�HQNNQYKPI�GZRQUWTG�VQ�CVOQURJGTGU�EQPVCKPKPI�RCTVKEWNCVG�CEKFU�EQORCTGF�YKVJ

GZRQUWTG�VQ�GKVJGT�1 �CNQPG�QT�VQ�C�OKZVWTG�QH�1 ��01 ���(WTVJGTOQTG��GZGTEKUG�UGGOGF�VQ
� � �

RQVGPVKCVG�VJG�PCUCN�CPF�RCTGPEJ[OCN�TGURQPUGU�VQ�VJG�EQORNGZ�OKZVWTGU�EQPVCKPKPI�UVTQPI�CEKFU


-NGKPOCP�GV�CN����������C�HKPFKPI�UKOKNCT�VQ�VJCV�YKVJ�VJG�RTGXKQWUN[�FKUEWUUGF�OKZVWTGU�QH

1 �CPF�01 �QT�1 �CPF�*%*1�
� � �

$JCNNC�GV�CN��
������GZCOKPGF�VJG�GHHGEVU�QH�C�UGXGP�EQORQPGPV�CVOQURJGTG�
UKOKNCT

VQ�VJCV�CDQXG��QP�GRKVJGNKCN�RGTOGCDKNKV[�QH�TCV�NWPIU�
5RTCIWG�&CYNG[��OCNG�����VQ����FC[U

QNF����6JG�CPKOCNU�YGTG�GZRQUGF�HQT���J�
EJCODGTU��TGNCVKXG�JWOKFKV[�=4*?��������VQ�VJG

HQNNQYKPI���1 �
����RRO���01 �
����RRO���51 �
����RRO���HGTTKE�QZKFG
� � �


(G 1 ��
�����I�O ���
0* � 51 �
����VQ������I�O ���(G 
51 � �
����VQ������I�O ��
� � � � � � � �

� � �

/P51 �
��VQ����I�O ����6JG�TGURQPUG�VQ�VJKU�OKZVWTG�YCU�EQORCTGF�VQ�VJCV�HQNNQYKPI�GZRQUWTG
�

�

VQ�1 �
����RRO���01 �
����RRO���1 �CNQPG�
����QT�����RRO���QT�01 �CNQPG�
��QT����RRO���
� � � �

#U�CDQXG��VJG�EQORNGZ�OKZVWTG�YCU�HQWPF�VQ�TGUWNV�KP�RTQFWEVKQP�QH�*01 ��KP�VJKU�ECUG�CV
�

OGCUWTGF�EQPEGPVTCVKQPU�QH�������VQ��������I�O �
�����VQ������RRO���VJG�1 ��01�

� �

CVOQURJGTG�CNUQ�TGUWNVGF�KP�UQOG�*01 �XCRQT�HQTOCVKQP���'RKVJGNKCN�RGTOGCDKNKV[�YCU�HQWPF�VQ
�

KPETGCUG�KOOGFKCVGN[�HQNNQYKPI�GZRQUWTG�VQ�1 ��1 ��01 ��QT�VQ�VJG�EQORNGZ�OKZVWTG��
� � �

#NVJQWIJ�VJG�OCIPKVWFG�QH�VJKU�EJCPIG�YCU�UKOKNCT�HQNNQYKPI�GZRQUWTG�VQ�1 �CNQPG�QT�KP
�

EQODKPCVKQP�YKVJ�QVJGT�RQNNWVCPVU��VJGTG�YCU�KPETGCUGF�RGTUKUVGPEG�QH�GHHGEV�CHVGT�GZRQUWTG�VQ

GKVJGT�VJG�DKPCT[�QT�EQORNGZ�OKZVWTG���

2TCUCF�GV�CN��
������WUGF�C�UKOKNCT�OWNVKEQORQPGPV�CVOQURJGTG�CPF�GZCOKPGF

GHHGEVU�QP�#/�UWTHCEG�TGEGRVQTU���4CVU�
5RTCIWG�&CYNG[��OCNG������I��YGTG�GZRQUGF�HQT

��J�FC[��HQT���QT����FC[U�VQ�C�OKZVWTG�QH�1 �
����RRO���01 �
����RRO���51 �
����RRO��
� � �


0* � 51 �
�����I�O ���(G 
51 � �
�����I�O ���/P51 �
���I�O ���(G 1 �
�����I�O ���QT
� � � � � � � � �

� � � �

VQ�1 �CNQPG���$QVJ�VJG�OKZVWTG�CPF�1 �CNQPG�TGUWNVGF�KP�C�FGETGCUG�KP�(E�TGEGRVQT�CEVKXKV[
� �

DGIKPPKPI�KOOGFKCVGN[�CHVGT�VJG�NCUV�GZRQUWTG���'ZRQUWTG�VQ�VJG�EQORNGZ�CVOQURJGTG�HQT���FC[U

TGUWNVGF�KP�C�TGURQPUG�UKOKNCT�VQ�VJCV�UGGP�YKVJ�1 �CNQPG��DWV�EQPVKPWGF�GZRQUWTG�VQ�VJKU�OKZVWTG
�

HQT�WR�VQ����FC[U�TGUWNVGF�KP�CP�GXGP�ITGCVGT�TGFWEVKQP�KP�TGEGRVQT�HWPEVKQP�EQORCTGF�VQ

1 �CNQPG���*QYGXGT��CU�YKVJ�OQUV�UVWFKGU�QH�EQORNGZ�OKZVWTGU��CNVJQWIJ�VJG�TGURQPUG�VQ�VJG
�

OKZVWTG�YCU�FKHHGTGPV�HTQO�VJCV�HQWPF�YKVJ�1 ��VJG�TQNG�QH�QVJGT�EQPUVKVWGPVU�YCU�PQV�ENGCT��
�

2JCIQE[VKE�HWPEVKQP�QH�#/U�YCU�CNUQ�GZCOKPGF�HQNNQYKPI�GZRQUWTG�VQ�VJG�OKZVWTG��DWV�VJGTG

YGTG�PQ�1 �QPN[�EQPVTQNU�HQT�EQORCTKUQP���
�

/CWV\�GV�CN��
����C��GZCOKPGF�VJG�GHHGEVU�QH�C�EQORNGZ�OKZVWTG�QP�RWNOQPCT[

OGEJCPKEU�KP�GZGTEKUKPI�FQIU���'ZRQUWTGU�
PQUG�QPN[��YGTG�HQT�����OKP�VQ�C�OKZVWTG�QH

1 �
�����VQ�����RRO���51 �
����VQ�����RRO���* 51 �
����VQ��������I�O �������O��
� � � �

�

ECVCN[VKE�UCNVU�QH�(G 
51 � �CPF�/P51 ���#�ITGCVGT�KPETGCUG�KP�TGUKUVCPEG�CPF�FGETGCUG�KP
� � � �

EQORNKCPEG�YCU�HQWPF�YKVJ�VJG�EQORNGZ�CVOQURJGTG�VJCP�YKVJ�1 �CNQPG��DWV�VJG�GHHGEV�YCU
�

CUETKDGF�VQ�VJG�RTGUGPEG�QH�* 51 ���#NVJQWIJ�U[PGTIKUO�YCU�KORNKGF��KV�EQWNF�PQV�DG�EQPENWFGF
� �

FGHKPKVKXGN[�DGECWUG�VJG�OKZVWTG�YCU�PQV�VGUVGF�YKVJQWV�1 ���
�

/CWV\�GV�CN��
������HWTVJGT�GZCOKPGF�VJG�CDKNKV[�QH�EQORQPGPVU�QH�CEKFKE�HQIU�VQ

CNVGT�VJG�TGURQPUG�VQ�1 ���4CVU�
5RTCIWG�&CYNG[��OCNG����YGGMU�QNF��P������ITQWR��YGTG
�

GZRQUGF�HQT���J�
PQUG�QPN[��VGORGTCVWTG������VQ�����%��4*������VQ������VQ�����RRO�1 �QT
�

VQ�C�OKZVWTG�QH�����RRO�1 �������I�O �*01 �XCRQT�������I�O �* 51 �RCTVKENGU�
����
� � � �

� �



�����

�O����'ZRQUWTG�VQ�GKVJGT�1 �QT�VJG�OKZVWTG�TGUWNVGF�KP�EQORCTCDNG�EJCPIGU���FGXGNQROGPV�QH�C
�

TCRKF��UJCNNQY�DTGCVJKPI�RCVVGTP��C�FGETGCUG�KP�HCVV[�CEKF�EQORQUKVKQP�QH�RWNOQPCT[�UWTHCEVCPV�

CPF�HQECN�RCTGPEJ[OCN�NGUKQPU�YKVJ�VJKEMGPGF�CNXGQNCT�UGRVC�CPF�EGNNWNCT�KPHKNVTCVKQP���6JG�NCEM

QH�CP[�OQFWNCVKQP�QH�VJG�1 �KPFWEGF�GHHGEVU�D[�CEKFU�RTQORVGF�VJG�CWVJQTU�VQ�TCKUG�VJG�SWGUVKQP
�

QH�VJG�UGPUKVKXKV[�QH�TCVU�VQ�KPJCNGF�CEKFU���#NVJQWIJ�TGURQPUGU�VQ�CP[�RQNNWVCPV�CTG�UQOGYJCV

URGEKGU�FGRGPFGPV��VJGTG�KU�UQOG�GXKFGPEG�VJCV�TCVU�CTG�PQV�VJG�OQUV�UGPUKVKXG�URGEKGU�VQ�CEKFKE

CGTQUQNU�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[����������#U�FKUEWUUGF�RTGXKQWUN[��VJG�GZVGPV

QH�KPVGTCEVKQP�YKVJKP�CP[�QPG�URGEKGU�QH�CPKOCN�KU�GPFRQKPV�FGRGPFGPV��CPF�KV�KU�NKMGN[�VJCV�VJG

UGPUKVKXKV[�QH�XCTKQWU�GPFRQKPVU�KU�URGEKGU�FGRGPFGPV���6JWU��TCVU�FQ�UJQY�DKQEJGOKECN�EJCPIGU


G�I���KP�EQNNCIGP�OGVCDQNKUO��YKVJ�GZRQUWTG�VQ�HCKTN[�NQY�NGXGNU�QH�CEKFKE�CGTQUQNU�KP

EQODKPCVKQP�YKVJ�1 �
UGG�6CDNG��������CNVJQWIJ�VJGUG�KPXQNXGF�NQPIGT�FWTCVKQP�GZRQUWTGU���+P
�

CP[�ECUG��VJG�WPFGTN[KPI�TGCUQPU�HQT�VJG�NCEM�QH�KPVGTCEVKQP�KP�VJG�EQORNGZ�OKZVWTG�UVWF[�CDQXG

TGOCKP�WPENGCT�

-NGKPOCP�GV�CN��
������GZRQUGF�TCVU�
5RTCIWG�&CYNG[��OCNG����YGGMU�QNF��PQUG�

QPN[��VQ�C�OKZVWTG�QH�1 �
����RRO���51 �
����RRO���* 51 �QT�
0* � 51 �
�������I�O ��CV
� � � � � � �

�

JKIJ�4*�
�����CPF�PQVGF�C�FGNC[�KP�GCTN[�ENGCTCPEG�QH�KPGTV�RCTVKENGU�HTQO�VJG�NWPIU��EQORCTGF

VQ�CKT�GZRQUGF�EQPVTQNU���*QYGXGT��KV�KU�FKHHKEWNV�VQ�TGNCVG�CP[�GHHGEVU�VQ�VJG�1 �DGECWUG
�

TGURQPUGU�VQ�1 �CNQPG�YGTG�PQV�GZCOKPGF���
�

6JG�KFGCN�EQORNGZ�OKZVWTG�KU�QPG�VJCV�CEVWCNN[�GZKUVU�KP�VJG�CODKGPV�GPXKTQPOGPV��

5CNFKXC�GV�CN��
������GZRQUGF�TCVU�
9KUVCT��OCNG����OQ�QNF��HQT���OQ�VQ�CEVWCN�CVOQURJGTGU�QH

5ÝQ�2CWNQ��$TC\KN��YKVJ�EQPVTQNU�OCKPVCKPGF�HQT�VJG�UCOG�RGTKQF�QH�VKOG�KP�C�ENGCP��TWTCN

GPXKTQPOGPV���6JG�OGCP�RQNNWVKQP�NGXGNU�QXGT�VJG�GZRQUWTG�RGTKQF�YGTG�CU�HQNNQYU���������RRO

1 �������RRO�%1���������I�O �51 ��CPF��������I�O �RCTVKENGU���6JG�CPKOCNU�GZRQUGF�VQ�VJG
� �

� �

WTDCP�CKT�UJQYGF�GXKFGPEG�QH�DTQPEJKCN�UGETGVQT[�EGNN�J[RGTRNCUKC��EKNKCT[�UVTWEVWTCN�EJCPIGU�

KPETGCUGF�XKUEQUKV[�QH�OWEWU��CPF�KORCKTGF�OWEQEKNKCT[�ENGCTCPEG���#NVJQWIJ�EJTQPKE�GZRQUWTG

VQ�CKT�RQNNWVKQP�OC[�TGUWNV�KP�RWNOQPCT[�F[UHWPEVKQP��VJG�URGEKHKE�EQORQPGPVU�RTQFWEKPI�VJG

TGURQPUG�EQWNF�PQV�DG�FGVGTOKPGF�

+PJCNCVKQP�GZRQUWTGU�VQ�CKT�RQNNWVCPVU�CTG��QH�EQWTUG��VJG�KFGCN�YC[�VQ�CUUGUU

KPVGTCEVKQP��DWV�KP�XKVTQ�GZRQUWTGU�OC[�RTQXKFG�KPFKECVKQPU�QH�RQVGPVKCN�KPVGTCEVKQPU���5JKTCKUJK

CPF�$CPFQY�
������GZRQUGF�%JKPGUG�JCOUVGT�8���EGNNU�HQT���J�VQ�RJQVQEJGOKECN�TGCEVKQP

RTQFWEVU�RTQFWEGF�HTQO�VJG�TGCEVKQP�QH�RTQR[NGPG�CPF�01 �KP�C�UOQI�EJCODGT���6JG�TGUWNVCPV
�

GZRQUWTG�CVOQURJGTGU�EQPUKUVGF�QH�XCTKQWU�RTQRQTVKQPU�QH�RTQR[NGPG�
�����VQ������RRO���01
�


�����VQ������RRO���1 �
�����VQ��������2#0�
�����VQ������RRO���CPF�*%*1�
�����VQ�����
�

RRO����'ZRQUWTGU�VQ�01 �CPF�1 �CNQPG�CNUQ�YGTG�RGTHQTOGF���#NN�QH�VJG�EQORNGZ�OKZVWTGU
� �

TGUWNVGF�KP�CP�KPETGCUGF�HTGSWGPE[�QH�UKUVGT�EJTQOCVKF�GZEJCPIG�CPF�ITQYVJ�KPJKDKVKQP���6JG

GHHGEVU�QH�VJG�OKZVWTG�YGTG�ITGCVGT�VJCP�VJQUG�FWG�VQ�GKVJGT�1 �QT�01 �CNQPG�HQT�UKUVGT
� �

EJTQOCVKF�GZEJCPIG��DWV�ITQYVJ�KPJKDKVKQP�YCU�UKOKNCT�VQ�VJCV�KPFWEGF�UQNGN[�D[�1 ���6JG
�

CWVJQTU�EQPENWFGF�VJCV�VJG�QDUGTXGF�GHHGEVU�YGTG�PQV�FWG�VQ�CP[�UKPING�EQORQWPF�YKVJKP�VJG

OKZVWTG��DWV�TCVJGT�VQ�XCTKQWU�EQORQWPFU�RTQFWEKPI�OWNVKRNG�GHHGEVU�

����� 5WOOCT[
+V�KU�FKHHKEWNV�VQ�UWOOCTK\G�VJG�TQNG�VJCV�1 �RNC[U�KP�TGURQPUG�VQ�GZRQUWTG�VQ�DKPCT[

�

OKZVWTGU��CPF�KV�KU�GXGP�JCTFGT�VQ�FGVGTOKPG�KVU�TQNG�KP�TGURQPUG�VQ�OWNVKEQORQPGPV

CVOQURJGTGU���1PG�QH�VJG�RTQDNGOU�KP�WPFGTUVCPFKPI�KPVGTCEVKQPU�KU�VJCV��CNVJQWIJ�VJG�URGEKHKE

OGEJCPKUOU�QH�CEVKQP�QH�VJG�KPFKXKFWCN�RQNNWVCPVU�YKVJKP�C�OKZVWTG�OC[�DG�MPQYP��VJG�GZCEV

DCUGU�HQT�VQZKE�KPVGTCEVKQPU�JCXG�PQV�DGGP�GNWEKFCVGF�ENGCTN[���6JGTG�CTG��JQYGXGT��EGTVCKP



�����

IGPGTKE�OGEJCPKUOU�VJCV�OC[�WPFGTNKG�RQNNWVCPV�KPVGTCEVKQPU���1PG�KU�RJ[UKECN��KPXQNXKPI

CFUQTRVKQP�QH�QPG�RQNNWVCPV�QPVQ�CPQVJGT�CPF�UWDUGSWGPV�VTCPURQTV�VQ�OQTG�QT�NGUU�UGPUKVKXG�UKVGU

QT�VQ�UKVGU�YJGTG�QPG�QH�VJG�EQORQPGPVU�QH�VJG�OKZVWTG�PQTOCNN[�YQWNF�PQV�FGRQUKV�KP

EQPEGPVTCVGF�COQWPVU���6JKU��JQYGXGT��RTQDCDN[�FQGU�PQV�RNC[�C�OCLQT�TQNG�KP�1 �TGNCVGF
�

KPVGTCEVKQPU���#�UGEQPF�OGEJCPKUO�KPXQNXGU�RTQFWEVKQP�QH�UGEQPFCT[�RTQFWEVU�VJCV�OC[�DG

OQTG�VQZKEQNQIKECNN[�CEVKXG�VJCP�VJG�RTKOCT[�OCVGTKCNU���6JKU�JCU�DGGP�FGOQPUVTCVGF�QT

UWIIGUVGF�KP�C�PWODGT�QH�UVWFKGU�CU�C�DCUKU�HQT�KPVGTCEVKQP�DGVYGGP�1 �CPF�01 ���#�VJKTF
� �

OGEJCPKUO�KPXQNXGU�DKQNQIKECN�QT�EJGOKECN�CNVGTCVKQPU�CV�VCTIGV�UKVGU�VJCV�CHHGEV�TGURQPUG�VQ

1 �QT�VJG�EQRQNNWVCPV���6JKU�JCU�DGGP�UWIIGUVGF�VQ�WPFGTNKG�KPVGTCEVKQPU�YKVJ�OKZVWTGU�QH�1 �CPF
� �

CEKF�UWNHCVGU���#�TGNCVGF�OGEJCPKUO�KU�CP�1 ��QT�EQRQNNWVCPV�KPFWEGF�RJ[UKQNQIKECN�EJCPIG��UWEJ
�

CU�CNVGTCVKQP�KP�XGPVKNCVKQP�RCVVGTP��TGUWNVKPI�KP�EJCPIGU�KP�VJG�RGPGVTCVKQP�QT�FGRQUKVKQP�QH�QPG

RQNNWVCPV�YJGP�CPQVJGT�KU�RTGUGPV���6JKU�JCU�DGGP�KORNKECVGF�KP�GPJCPEGF�TGURQPUGU�VQ�XCTKQWU

1 �EQPVCKPKPI�OKZVWTGU�YKVJ�GZGTEKUG��
�

'XCNWCVKQP�QH�KPVGTCEVKQPU�DGVYGGP�1 �CPF�EQRQNNWVCPVU�KU�C�EQORNGZ�RTQEGFWTG��
�

4GURQPUGU�CTG�FGRGPFGPV�QP�C�PWODGT�QH�JQUV�CPF�GPXKTQPOGPVCN�HCEVQTU��UWEJ�VJCV�FKHHGTGPV

UVWFKGU�WUKPI�VJG�UCOG�EQRQNNWVCPVU�OC[�UJQY�FKHHGTGPV�V[RGU�QT�OCIPKVWFGU�QH�KPVGTCEVKQPU��

6JG�QEEWTTGPEG�CPF�PCVWTG�QH�CP[�KPVGTCEVKQP�KU�FGRGPFGPV�QP�VJG�GPFRQKPV�DGKPI�GZCOKPGF�CPF

KU�CNUQ�JKIJN[�TGNCVGF�VQ�VJG�URGEKHKE�EQPFKVKQPU�QH�GCEJ�UVWF[��UWEJ�CU�CPKOCN�URGEKGU��JGCNVJ

UVCVWU��GZRQUWTG�OGVJQF��FQUG��GZRQUWTG�UGSWGPEG��CPF�VJG�RJ[UKEQEJGOKECN�EJCTCEVGTKUVKEU�QH

VJG�EQRQNNWVCPVU���$GECWUG�QH�VJKU��KV�KU�FKHHKEWNV�VQ�EQORCTG�UVWFKGU��GXGP�VJQUG�GZCOKPKPI

UKOKNCT�GPFRQKPVU��VJCV�YGTG�RGTHQTOGF�WPFGT�FKHHGTGPV�GZRQUWTG�EQPFKVKQPU���6JWU��CP[

FGUETKRVKQP�QH�KPVGTCEVKQPU�KU�TGCNN[�XCNKF�QPN[�HQT�VJG�URGEKHKE�EQPFKVKQPU�QH�VJG�UVWF[�KP

SWGUVKQP�CPF�ECPPQV�DG�IGPGTCNK\GF�VQ�CNN�EQPFKVKQPU�QH�GZRQUWTG�VQ�C�RCTVKEWNCT�EJGOKECN
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OGODTCPG NGCMCIG KP KUQNCVGF TCV CNXGQNCT OCETQRJCIGU� RTQVGEVKXG GHHGEVU QH VCWTKPG� ,� 0WVT�

$KQEJGO� �� ��������



�����

$CTT� $� %�� *[FG� &� /�� 2NQRRGT� %� )�� &WPIYQTVJ� &� .� 
����� &KUVCN CKTYC[ TGOQFGNKPI KP TCVU EJTQPKECNN[

GZRQUGF VQ Q\QPG� #O� 4GX� 4GURKT� &KU� ���� ��������

$CTT� $� %�� *[FG� &� /�� 2NQRRGT� %� )�� &WPIYQTVJ� &� .� 
����� # EQORCTKUQP QH VGTOKPCN CKTYC[

TGOQFGNKPI KP EJTQPKE FCKN[ XGTUWU GRKUQFKE Q\QPG GZRQUWTG� 6QZKEQN� #RRN� 2JCTOCEQN�

���� ��������

$CTT[� $� '�� /KNNGT� (� ,�� %TCRQ� ,� &� 
����� #NXGQNCT GRKVJGNKCN KPLWT[ ECWUGF D[ KPJCNCVKQP QH ���� RRO QH

Q\QPG� +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� ���

$CTT[� $� '�� /KNNGT� (� ,�� %TCRQ� ,� &� 
����� 'HHGEVU QH KPJCNCVKQP QH ���� CPF ���� RCTVU RGT OKNNKQP Q\QPG QP

VJG RTQZKOCN CNXGQNCT TGIKQP QH LWXGPKNG CPF CFWNV TCVU� .CD� +PXGUV� ��� ��������

$CTT[� $� '�� /GTEGT� 4� 4�� /KNNGT� (� ,�� %TCRQ� ,� &� 
����� 'HHGEVU QH KPJCNCVKQP QH ���� RRO Q\QPG QP VJG

VGTOKPCN DTQPEJKQNGU QH LWXGPKNG CPF CFWNV TCVU� 'ZR� .WPI 4GU� ��� ��������

$CTVNGVV� &�� ,T�� (CWNMPGT� %� 5�� ++� %QQM� -� 
����� 'HHGEV QH EJTQPKE Q\QPG GZRQUWTG QP NWPI GNCUVKEKV[ KP [QWPI

TCVU� ,� #RRN� 2J[UKQN� ��� ������

$CUUGVV� &� ,� 2�� $QYGP�-GNN[� '� 
����� 4CV NWPI OGVCDQNKUO CHVGT � FC[U QH EQPVKPWQWU GZRQUWTG VQ ��� RRO

Q\QPG� #O� ,� 2J[UKQN� ���� '����'����

$CUUGVV� &� ,� 2�� 4CDKPQYKV\� ,� .� 
����� +PEQTRQTCVKQP QH INWEQUG ECTDQPU KPVQ TCV NWPI NKRKFU CHVGT GZRQUWTG VQ

��� RRO Q\QPG� #O� ,� 2J[UKQN� ���� '����'����

$CUUGVV� &� ,� 2�� $QYGP�-GNN[� '�� 'NDQP� %� .�� 4GKEJGPDCWIJ� 5� 5� 
����C� 4CV NWPI TGEQXGT[ HTQO � FC[U QH

EQPVKPWQWU GZRQUWTG VQ ���� RRO Q\QPG� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ��������

$CUUGVV� &� ,� 2�� $QYGP�-GNN[� '�� $TGYUVGT� '� .�� 'NDQP� %� .�� 4GKEJGPDCWIJ� 5� 5�� $WPVQP� 6�� -GTT� ,� 5�


����D� # TGXGTUKDNG OQFGN QH CEWVG NWPI KPLWT[ DCUGF QP Q\QPG GZRQUWTG� .WPI ���� ��������

$CUUGVV� &� ,� 2�� $QYGP�-GNN[� '�� 5GGF� ,� .� 
����E� 4CV NWPI DGP\Q
C�R[TGPG OGVCDQNKUO HQNNQYKPI VJTGG FC[U

EQPVKPWQWU GZRQUWTG VQ ��� RRO Q\QPG� 4GU� %QOOWP� %JGO� 2CVJQN� 2JCTOCEQN� ��� ��������

$CUUGVV� &� ,� 2�� 'NDQP� %� .�� 4GKEJGPDCWIJ� 5� 5�� $QUYGNN� )� #�� 5VGXGPU� 6� /�� /E)QYCP� /� %�� -GTT�

,� 5� 
����� 2TGVTGCVOGPV YKVJ '&7 FGETGCUGU TCV NWPI EGNNWNCT TGURQPUGU VQ Q\QPG� 6QZKEQN� #RRN�

2JCTOCEQN� ���� ������

$GEMGVV� 9� 5�� (TGGF� #� 0�� 6WTPGT� %�� /GPMGU� *� #� 
����� 2TQNQPIGF KPETGCUGF TGURQPUKXGPGUU QH ECPKPG

RGTKRJGTCN CKTYC[U CHVGT GZRQUWTG VQ 1 � ,� #RRN� 2J[UKQN� ��� ���������

$JCNNC� &� -�� %TQEMGT� 6� 6� 
����� 6TCEJGCN RGTOGCDKNKV[ KP TCVU GZRQUGF VQ Q\QPG� CP GNGEVTQP OKETQUEQRKE CPF

CWVQTCFKQITCRJKE CPCN[UKU QH VJG VTCPURQTV RCVJYC[� #O� 4GX� 4GURKT� &KU� ���� ��������

$JCNNC� &� -�� %TQEMGT� 6� 6� 
����� 2WNOQPCT[ GRKVJGNKCN RGTOGCDKNKV[ KP TCVU GZRQUGF VQ 1 � ,� 6QZKEQN��

'PXKTQP� *GCNVJ ��� ������

$JCNNC� &� -�� ;QWPI� %� 
����� 'HHGEVU QH CEWVG GZRQUWTG VQ 1 QP TCVU� UGSWGPEG QH GRKVJGNKCN CPF KPHNCOOCVQT[�

EJCPIGU KP VJG FKUVCN CKTYC[U� +PJCNCVKQP 6QZKEQN� �� ������
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$JCNNC� &� -�� /CPPKZ� 4� %�� -NGKPOCP� /� 6�� %TQEMGT� 6� 6� 
����� 4GNCVKXG RGTOGCDKNKV[ QH PCUCN� VTCEJGCN�

CPF DTQPEJQCNXGQNCT OWEQUC VQ OCETQOQNGEWNGU KP TCVU GZRQUGF VQ Q\QPG� ,� 6QZKEQN� 'PXKTQP� *GCNVJ

��� ��������

$JCNNC� &� -�� /CPPKZ� 4� %�� .CXCP� 5� /�� 2JCNGP� 4� (�� -NGKPOCP� /� 6�� %TQEMGT� 6� 6� 
����� 6TCEJGCN

CPF DTQPEJQCNXGQNCT RGTOGCDKNKV[ EJCPIGU KP TCVU KPJCNKPI QZKFCPV CVOQURJGTGU FWTKPI TGUV QT

GZGTEKUG� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ��������

$JCNNC� &� -�� &CPKGNU� &� 5�� .WW� 0� 6� 
����� #VVGPWCVKQP QH Q\QPG�KPFWEGF CKTYC[ RGTOGCDKNKV[ KP TCVU D[

RTGVTGCVOGPV YKVJ E[ENQRJQURJCOKFG� (2. ������ CPF KPFQOGVJCEKP� #O� ,� 4GURKT� %GNN /QN�

$KQN� �� ������

$JCNNC� &� -�� 4CUOWUUGP� 4� '�� &CPKGNU� &� 5� 
����� #FJGUKQP CPF OQVKNKV[ QH RQN[OQTRJQPWENGCT NGWMQE[VGU

KUQNCVGF HTQO VJG DNQQF QH TCVU GZRQUGF VQ Q\QPG� RQVGPVKCN DKQOCTMGTU QH VQZKEKV[� 6QZKEQN� #RRN�

2JCTOCEQN� ���� ��������

$KCIKPK� 4� '�� /QQTOCP� 9� ,�� .GYKU� 6� 4�� $GTPUVGKP� +� .� 
����� 1\QPG GPJCPEGOGPV QH RNCVKPWO CUVJOC KP

C RTKOCVG OQFGN� #O� 4GX� 4GURKT� &KU� ���� ��������

$NGCXKPU� /� 4�� &\KGF\KE� &� 
����� #P KOOWPQHNWQTGUEGPEG UVWF[ QH 6 CPF $ N[ORJQE[VGU KP Q\QPG�KPFWEGF

RWNOQPCT[ NGUKQPU KP VJG OQWUG� 6QZKEQN� #RRN� 2JCTOCEQN� ���� �������

$QCVOCP� '� 5�� 9CTF� )�� /CTVKP� %� ,� 
����� /QTRJQOGVTKE EJCPIGU KP TCDDKV NWPIU DGHQTG CPF CHVGT

RPGWOQPGEVQO[ CPF GZRQUWTG VQ Q\QPG� ,� #RRN� 2J[UKQN�� 4GURKT� 'PXKTQP� 'ZGTEKUG 2J[UKQN�

��� ��������

$QQTOCP� )� #�� 5EJYCTV\� .� 9�� &WPIYQTVJ� &� .� 
����� 2WNOQPCT[ GHHGEVU QH RTQNQPIGF Q\QPG KPUWNV KP TCVU�

OQTRJQOGVTKE GXCNWCVKQP QH VJG EGPVTCN CEKPWU� .CD� +PXGUV� ��� ��������

$QQTOCP� )� #�� *CKNG[� 4�� )TWODGKP� 5�� %JQW� $� ,�� *GTDGTV� 4� #�� )QGJN� 6�� /GNNKEM� 2� 9�� 4Q[ETQHV�

,� *�� *CUGOCP� ,� -�� 5KNNU� 4� 
����� 6QZKEQNQI[ CPF ECTEKPQIGPGUKU UVWFKGU QH Q\QPG CPF Q\QPG

��
0�PKVTQUQOGVJ[NCOKPQ����
��R[TKF[N����DWVCPQPG KP (KUEJGT�����0 TCVU� 6QZKEQN� 2CVJQN�

��� ��������

$QTGM� %�� <CKFGT� /�� 1PI� #�� /CUQP� *�� 9KV\� )� 
����� 1\QPG CEVU CNQPG CPF U[PGTIKUVKECNN[ YKVJ KQPK\KPI

TCFKCVKQP VQ KPFWEG KP XKVTQ PGQRNCUVKE VTCPUHQTOCVKQP� %CTEKPQIGPGUKU 
.QPFQP� �� ����������

$QTGM� %�� 1PI� #�� /CUQP� *� 
����C� 1\QPG CPF WNVTCXKQNGV NKIJV CEV CU CFFKVKXG EQECTEKPQIGPU VQ KPFWEG KP

XKVTQ PGQRNCUVKE VTCPUHQTOCVKQP� 6GTCVQI� %CTEKPQI� /WVCIGP� �� ������

$QTGM� %�� 1PI� #�� <CKFGT� /� 
����D� 1\QPG CEVKXCVGU VTCPUHQTOKPI IGPGU KP XKVTQ CPF CEVU CU C U[PGTIKUVKE

EQ�ECTEKPQIGP YKVJ ��TC[U QPN[ KH FGNKXGTGF CHVGT TCFKCVKQP� %CTEKPQIGPGUKU 
.QPFQP� ��� ����������

$TWOOGT� /� '� )�� 5EJYCTV\� .� 9�� /E3WKNNGP� 0� -� 
����� # SWCPVKVCVKXG UVWF[ QH NWPI FCOCIG D[ UECPPKPI

GNGEVTQP OKETQUEQR[� +PHNCOOCVQT[ EGNN TGURQPUG VQ JKIJ�CODKGPV NGXGNU QH Q\QPG� +P� ,QJCTK� 1��

$GEMGT� 4� 2�� GFU� 5ECPPKPI GNGEVTQP OKETQUEQR[������++̀ DKQNQIKECN CRRNKECVKQPU QH VJG 5'/�

RTQEGGFKPIU QH VJG YQTMUJQRU QP CFXCPEGU KP DKQOGFKECN CRRNKECVKQPU QH VJG 5'/ � 56'/� /CTEJ�

#RTKN� %JKECIQ� +.� %JKECIQ� +.� ++6 4GUGCTEJ +PUVKVWVG� RR� ��������

$WTNGUQP� )� 4�� -G[GU� .� .�� 5VWV\OCP� ,� &� 
����� +OOWPQUWRRTGUUKQP QH RWNOQPCT[ PCVWTCN MKNNGT CEVKXKV[ D[

GZRQUWTG VQ Q\QPG� +OOWPQRJCTOCEQN� +OOWPQVQZKEQN� ��� ��������

%CLKICU� #�� )C[GT� /�� $GCO� %�� 5VGKPDGTI� ,� ,� 
����� 1\QPCVKQP QH &0# HQTOU CFFWEVU� C 2�&0# NCDGNKPI��

CPF VJKP�NC[GT EJTQOCVQITCRJ[ VGEJPKSWG VQ OGCUWTG &0# GPXKTQPOGPVCN DKQOCTMGTU� #TEJ�

'PXKTQP� *GCNVJ ��� ������
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%CPCFC� #� 6�� %CNCDTGUG� '� ,� 
����� 1\QPG�KPFWEGF KPJKDKVKQP QH VJGQRJ[NNKPG GNKOKPCVKQP KP TCDDKVU� GHHGEV QH

CIG CPF UGZ� 6QZKEQN� #RRN� 2JCTOCEQN� ��� ������

%CPCFC� #� 6�� %CNCDTGUG� '� ,�� .GQPCTF� &� 
����� #IG�FGRGPFGPV KPJKDKVKQP QH RGPVQDCTDKVCN UNGGRKPI VKOG D[

Q\QPG KP OKEG CPF TCVU� ,� )GTQPVQN� ��� ��������

%CPCFC� #� 6�� %JQY� %� -�� #KTTKGUU� )� 4�� %CNCDTGUG� '� ,� 
����� .CEM QH Q\QPG GHHGEV QP RNCUOC

EQPEGPVTCVKQPU QH TGVKPQN� CUEQTDKE CEKF� CPF VQEQRJGTQN� 0WVT� 4GU� �� ��������

%CPPKPI� $� ,�� *OKGNGUMK� 4� 4�� 5RCPPJCMG� '� 9�� ,CMCD� )� ,� 
����� 1\QPG TGFWEGU OWTKPG CNXGQNCT CPF

RGTKVQPGCN OCETQRJCIG RJCIQE[VQUKU� VJG TQNG QH RTQUVCPQKFU� #O� ,� 2J[UKQN� ���� .����.����

%CUVNGOCP� 9� .�� &WPIYQTVJ� &� .�� 5EJYCTV\� .� 9�� 6[NGT� 9� 5� 
����� #EWVG TGURKTCVQT[ DTQPEJKQNKVKU� CP

WNVTCUVTWEVWTCN CPF CWVQTCFKQITCRJKE UVWF[ QH GRKVJGNKCN EGNN KPLWT[ CPF TGPGYCN KP TJGUWU OQPMG[U

GZRQUGF VQ Q\QPG� #O� ,� 2CVJQN� ��� ��������

%CVCNCPQ� 2� ,�� 4QIWU� ,�� 4[CP� .� /� 
����C� %QPUGSWGPEGU QH RTQNQPIGF KPJCNCVKQP QH Q\QPG QP (����0 TCVU�

EQNNCDQTCVKXG UVWFKGU� 2CTV :� 4QDWUV EQORQUKVG UEQTGU DCUGF QP OGFKCP RQNKUJ CPCN[UKU� %CODTKFIG�

/#� *GCNVJ 'HHGEVU +PUVKVWVG� TGUGCTEJ TGRQTV PQ� ���

%CVCNCPQ� 2� ,�� %JCPI� .��;� .�� *CTMGOC� ,� 4�� -CFGP� &� #�� .CUV� ,� #�� /GNNKEM� 2� 9�� 2CTMU� 9� %��

2KPMGTVQP� -� '�� 4CFJCMTKUJPCOWTVJ[� $�� 4[CP� .� /�� 5\CTGM� ,� .� 
����D� %QPUGSWGPEGU QH

RTQNQPIGF KPJCNCVKQP QH Q\QPG QP (����0 TCVU� EQNNCDQTCVKXG UVWFKGU� 2CTV :+� +PVGITCVKXG UWOOCT[�

%CODTKFIG� /#� *GCNVJ 'HHGEVU +PUVKVWVG� TGUGCTEJ TGRQTV PQ� ���

%CXGPFGT� (� .�� 5VGKPJCIGP� 9� *�� 7NTKEJ� %� '�� $WUG[� 9� /�� %QEMTGNN� $� ;�� *CUGOCP� ,� -�� *QICP� /�

&�� &TGY� 4� 6� 
����� 'HHGEVU KP TCVU CPF IWKPGC RKIU QH UJQTV�VGTO GZRQUWTGU VQ UWNHWTKE CEKF OKUV�

Q\QPG� CPF VJGKT EQODKPCVKQP� ,� 6QZKEQN� 'PXKTQP� *GCNVJ �� ��������

%JCPG[� 5� )� 
����� 'HHGEVU QH Q\QPG QP NGWMQE[VG &0#� 4GUGCTEJ 6TKCPING 2CTM� 0%� 7�5� 'PXKTQPOGPVCN

2TQVGEVKQP #IGPE[� *GCNVJ 'HHGEVU 4GUGCTEJ .CDQTCVQT[� TGRQTV PQ� '2#�������������� #XCKNCDNG

HTQO� 06+5� 5RTKPIHKGNF� 8#� 2$����������

%JCPI� .��;�� /GTEGT� 4� 4�� 5VQEMUVKNN� $� .�� /KNNGT� (� ,�� )TCJCO� ,� #�� 1URKVCN� ,� ,�� %TCRQ� ,� &� 
�����

'HHGEVU QH NQY NGXGNU QH 01 QP VGTOKPCN DTQPEJKQNCT EGNNU CPF KVU TGNCVKXG VQZKEKV[ EQORCTGF VQ 1 �� �

6QZKEQN� #RRN� 2JCTOCEQN� ��� ��������

%JCPI� .�� /KNNGT� (� ,�� 7NVOCP� ,�� *WCPI� ;�� 5VQEMUVKNN� $� .�� )TQUG� '�� )TCJCO� ,� #�� 1URKVCN� ,� ,��

%TCRQ� ,� &� 
����� #NXGQNCT GRKVJGNKCN EGNN KPLWTKGU D[ UWDEJTQPKE GZRQUWTG VQ NQY EQPEGPVTCVKQPU QH

Q\QPG EQTTGNCVG YKVJ EWOWNCVKXG GZRQUWTG� 6QZKEQN� #RRN� 2JCTOCEQN� ���� ��������

%JCPI� .��;�� *WCPI� ;�� 5VQEMUVKNN� $� .�� )TCJCO� ,� #�� )TQUG� '� %�� /¾PCEJG� /� )�� /KNNGT� (� ,�� %QUVC�

&� .�� %TCRQ� ,� &� 
����� 'RKVJGNKCN KPLWT[ CPF KPVGTUVKVKCN HKDTQUKU KP VJG RTQZKOCN CNXGQNCT TGIKQPU

QH TCVU EJTQPKECNN[ GZRQUGF VQ C UKOWNCVGF RCVVGTP QH WTDCP CODKGPV Q\QPG� 6QZKEQN� #RRN� 2JCTOCEQN�

���� ��������

%JCPI� .��;�� 5VQEMUVKNN� $� .�� /¾PCEJG� /� )�� /GTEGT� 4� 4�� %TCRQ� ,� &� 
����� %QPUGSWGPEGU QH

RTQNQPIGF KPJCNCVKQP QH Q\QPG QP (����0 TCVU� EQNNCDQTCVKXG UVWFKGU� 2CTV 8+++� /QTRJQOGVTKE

CPCN[UKU QH UVTWEVWTCN CNVGTCVKQPU KP CNXGQNCT TGIKQPU� %CODTKFIG� /#� *GCNVJ 'HHGEVU +PUVKVWVG� RR� ��

��� TGUGCTEJ TGRQTV PQ� ���

%JGP� .� %�� /KNNGT� 2� &�� .CO� *� (�� )WV[� ,�� #OFWT� /� 1� 
����� 5WNHWTKE CEKF�NC[GTGF WNVTCHKPG RCTVKENGU

RQVGPVKCVG Q\QPG�KPFWEGF CKTYC[ KPLWT[� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ��������



�����

%JKVCPQ� 2�� &K 5VGHCPQ� #�� (KPQVVQ� 5�� <CXCVVKPK� )�� /CGUVTGNNK� 2�� /CRR� %�� (CDDTK� .� /�� #NNGITC� .�


����� #ODTQZQN KPJKDKVU CKTYC[ J[RGTTGURQPUKXGPGUU KPFWEGF D[ Q\QPG KP FQIU� 4GURKTCVKQP

�� 
UWRRN� ��� ������

%JQK� #� /� -�� 'NDQP� %� .�� $TWEG� 5� #�� $CUUGVV� &� ,� 2� 
����� /GUUGPIGT 40# NGXGNU QH NWPI GZVTCEGNNWNCT

OCVTKZ RTQVGKPU FWTKPI Q\QPG GZRQUWTG� .WPI ���� ������

%JQY� %� -�� 2NQRRGT� %� )�� %JKW� /�� &WPIYQTVJ� &� .� 
����� &KGVCT[ XKVCOKP ' CPF RWNOQPCT[ DKQEJGOKECN

CPF OQTRJQNQIKECN CNVGTCVKQPU QH TCVU GZRQUGF VQ ��� RRO Q\QPG� 'PXKTQP� 4GU� ��� ��������

%JTKUVGPUGP� '�� )KGUG� #� %� 
����� %JCPIGU KP CDUQTRVKQP URGEVTC QH PWENGKE CEKFU CPF VJGKT FGTKXCVKXGU

HQNNQYKPI GZRQUWTG VQ Q\QPG CPF WNVTCXKQNGV TCFKCVKQPU� #TEJ� $KQEJGO� $KQRJ[U� ��� ��������

%NGOQPU� )� -�� )CTEKC� ,� (� 
����C� 'PFQETKPG CURGEVU QH Q\QPG GZRQUWTG KP TCVU� #TEJ� 6QZKEQN� 5WRRN� �� ����

����

%NGOQPU� )� -�� )CTEKC� ,� (� 
����D� %JCPIGU KP VJ[TQKF HWPEVKQP CHVGT UJQTV�VGTO Q\QPG GZRQUWTG KP TCVU�

,� 'PXKTQP� 2CVJQN� 6QZKEQN� �� ��������

%QHHKP� &� .�� )CTFPGT� &� '� 
����� +PVGTCEVKQP QH DKQNQIKECN CIGPVU CPF EJGOKECN CKT RQNNWVCPVU� #PP� 1EEWR�

*[I� ��� ��������

%QHHKP� &� .�� $NQOOGT� '� ,�� )CTFPGT� &� '�� *QN\OCP� 4� 
����� 'HHGEV QH CKT RQNNWVKQP QP CNVGTCVKQP QH

UWUEGRVKDKNKV[ VQ RWNOQPCT[ KPHGEVKQP� +P� 2TQEGGFKPIU QH VJG �TF CPPWCN EQPHGTGPEG QP CVOQURJGTKE

EQPVCOKPCVKQP KP EQPHKPGF URCEGU� /C[� &C[VQP� 1*� 9TKIJV�2CVVGTUQP #KT (QTEG $CUG� 1*�

#GTQURCEG /GFKECN 4GUGCTEJ .CDQTCVQTKGU� RR� ������ TGRQTV PQ� #/4.�64�������� #XCKNCDNG

HTQO� 06+5� 5RTKPIHKGNF� 8#� #&��������

%QNGTKFIG� ,� %� )�� %QNGTKFIG� *� /�� 5EJGNGING� '� 5�� )TGGP� ,� (� 
����� #EWVG KPJCNCVKQP QH Q\QPG UVKOWNCVGU

DTQPEJKCN %�HKDGTU CPF TCRKFN[ CFCRVKPI TGEGRVQTU KP FQIU� ,� #RRN� 2J[UKQN� ��� ����������

%QUVC� &� .�� -WV\OCP� 4� 5�� .GJOCPP� ,� 4�� 2QRGPQG� '� #�� &TGY� 4� 6� 
����� # UWDEJTQPKE OWNVKFQUG

Q\QPG UVWF[ KP TCVU� +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� ���

%QUVC� &� .�� *CVEJ� )� '�� *KIJHKNN� ,�� 5VGXGPU� /� #�� 6GRRGT� ,� 5� 
����C� 2WNOQPCT[ HWPEVKQP UVWFKGU KP VJG

TCV CFFTGUUKPI EQPEGPVTCVKQP XGTUWU VKOG TGNCVKQPUJKRU QH Q\QPG 
1 �� 4GUGCTEJ 6TKCPING 2CTM��

0%� 7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� *GCNVJ 'HHGEVU 4GUGCTEJ .CDQTCVQT[� TGRQTV PQ�

'2#�����&�������� #XCKNCDNG HTQO� 06+5� 5RTKPIHKGNF� 8#� 2$����������

%QUVC� &� .�� 5VGXGPU� /� 5�� 6GRRGT� ,� 5� 
����D� 4GRGCVGF GZRQUWTG VQ Q\QPG 
1 � CPF EJTQPKE NWPI FKUGCUG��

TGEGPV CPKOCN FCVC� 2TGUGPVGF CV� ��UV CPPWCN OGGVKPI QH VJG #KT 2QNNWVKQP %QPVTQN #UUQEKCVKQP� ,WPG�

&CNNCU� 6:� 2KVVUDWTIJ� 2#� #KT 2QNNWVKQP %QPVTQN #UUQEKCVKQP� RCRGT PQ� ���������



�����

%QUVC� &� .�� *CVEJ� )� '�� *KIJHKNN� ,�� 5VGXGPU� /� #�� 6GRRGT� ,� 5� 
����� 2WNOQPCT[ HWPEVKQP UVWFKGU KP VJG

TCV CFFTGUUKPI EQPEGPVTCVKQP XGTUWU VKOG TGNCVKQPUJKRU 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 ����

%QUVC� &� .�� 6GRRGT� ,� 5�� 5VGXGPU� /� #�� 9CVMKPUQP� 9� 2�� &QGTHNGT� &� .�� )GN\NGKEJVGT� 6� 4�� .CUV� ,� #�


����� 4GUVTKEVKXG NWPI FKUGCUG KP TCVU GZRQUGF EJTQPKECNN[ VQ CP WTDCP RTQHKNG QH Q\QPG� #O� ,�

4GURKT� %TKV� %CTG /GF� ���� ����������

%TCRQ� ,� &�� $CTT[� $� '�� %JCPI� .��;�� /GTEGT� 4� 4� 
����� #NVGTCVKQPU KP NWPI UVTWEVWTG ECWUGF D[ KPJCNCVKQP

QH QZKFCPVU� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ��������

%TQEMGT� 6� 6�� $JCNNC� &� -� 
����� 6TCPURQTV QH OCETQOQNGEWNGU CPF RCTVKENGU CV VCTIGV UKVGU HQT FGRQUKVKQP QH

CKT RQNNWVCPVU� %CODTKFIG� /#� *GCNVJ 'HHGEVU +PUVKVWVG� TGUGCTEJ TGRQTV PQ� ��

%WGVQ� 4�� 5SWCFTKVQ� )� .�� $GTOWFG\� '�� 2T[QT� 9� #� 
����� +FGPVKHKECVKQP QH JGRVCPCN CPF PQPCPCN KP

DTQPEJQCNXGQNCT NCXCIG HTQO TCVU GZRQUGF VQ NQY NGXGNU QH Q\QPG� $KQEJGO� $KQRJ[U� 4GU� %QOOWP�

���� ��������

&COLK� -� 5�� 5JGTYKP� 4� 2� 
����� 6JG GHHGEV QH Q\QPG CPF UKOWNCVGF JKIJ CNVKVWFG QP OWTKPG NWPI GNCUVKP�

SWCPVKVCVKQP D[ KOCIG CPCN[UKU� 6QZKEQN� +PF� *GCNVJ �� ���������

&KIING� 9� /�� )CIG� ,� %� 
����� 6JG VQZKEKV[ QH Q\QPG KP VJG RTGUGPEG QH QZKFGU QH PKVTQIGP� $T� ,� +PF� /GF�

��� ������

&KNNQP� &�� %QODGU� 4�� /E%QPXKNNG� /�� <GKIGT� '� 
����� 1\QPG KU OWVCIGPKE KP 5CNOQPGNNC� 'PXKTQP� /QN�

/WVCIGP� ��� ��������

&KOKVTKCFKU� 8� -� 
����� %CTDQJ[FTCVG E[VQEJGOKUVT[ QH DQPPGV OQPMG[ 
/CECEC TCFKCVC� PCUCN GRKVJGNKWO�

4GURQPUG VQ CODKGPV NGXGNU QH Q\QPG� *KUVQN� *KUVQRCVJQN� �� ��������

&QFIG� &� '�� 4WEMGT� 4� $�� 2KPMGTVQP� -� '�� *CUGNVQP� %� ,�� 2NQRRGT� %� )� 
����� &QUG�FGRGPFGPV VQNGTCPEG

VQ Q\QPG� +++� 'NGXCVKQP QH KPVTCEGNNWNCT %NCTC EGNN ���M&C RTQVGKP KP EGPVTCN CEKPK QH TCVU GZRQUGF HQT

�� OQPVJU� 6QZKEQN� #RRN� 2JCTOCEQN� ���� ��������

&QPCNFUQP� -�� $TQYP� )� /�� $TQYP� &� /�� 5NKIJV� ,�� /CENCTGP� 9� /�� &CXKU� ,� /� )� 
����� .GWMQE[VG�

OGFKCVGF GRKVJGNKCN KPLWT[ KP Q\QPG�GZRQUGF TCV NWPI� %CODTKFIG� /#� *GCNVJ 'HHGEVU +PUVKVWVG�

TGUGCTEJ TGRQTV PQ� ���

&QPCNFUQP� -�� $TQYP� )� /�� $TQYP� &� /�� 5NKIJV� ,�� /CENCTGP� 9�� &CXKU� ,� /� )� 
����� %JCTCEVGTKUVKEU

QH DTQPEJQCNXGQNCT NGWMQE[VGU HTQO VJG NWPIU QH TCVU KPJCNKPI ������� RRO QH Q\QPG� +PJCNCVKQP

6QZKEQN� �� ��������

&QTOCPU� ,� #� /� #� 
����� #RRNKECVKQP QH VJG FKUGEVQT OGVJQF KP VJG NKIJV OKETQUEQRKE SWCPVKHKECVKQP QH

V[RG ++ RPGWOQE[VGU KP EQPVTQN CPF Q\QPG�GZRQUGF TCVU� ,� /KETQUE� ���� ��������

&QTOCPU� ,� #� /� #�� XCP $TGG� .�� $QGTG� #� ,� (�� /CTTC� /�� 4QODQWV� 2� ,� #� 
����� 5VWF[ QH VJG GHHGEVU

QH Q\QPG KP GORJ[UGOCVQWU TCVU� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� �����

&QTOCPU� ,� #� /� #�� 4QODQWV� 2� ,� #�� 8CP .QXGTGP� *� 
����� 5WTHCEG OQTRJQNQI[ CPF OQTRJQOGVT[ QH TCV

CNXGQNCT OCETQRJCIGU CHVGT Q\QPG GZRQUWTG� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ������



�����

&QYPG[� )� 2�� )WODC[� 4� 5�� &QJGTV[� &� '�� .C$TGESWG� ,� (�� *GPUQP� ,� '�� *GPUQP� 2� /�� 9QTVJGP� )�

5� 
����� 'PJCPEGOGPV QH RWNOQPCT[ KPHNCOOCVKQP QH 2)' � GXKFGPEG HQT C XCUQFKNCVQT GHHGEV��

,� #RRN� 2J[UKQN� ��� ��������

&QYPG[� )� 2�� 9QTVJGP� )� 5�� *GPUQP� 2� /�� *[FG� &� /� 
����� 0GWVTQRJKN UGSWGUVTCVKQP CPF OKITCVKQP KP

NQECNK\GF RWNOQPCT[ KPHNCOOCVKQP� ECRKNNCT[ NQECNK\CVKQP CPF OKITCVKQP CETQUU VJG KPVGTCNXGQNCT

UGRVWO� #O� 4GX� 4GURKT� &KU� ���� ��������

&TKUEQNN� -� '�� 5EJNGUKPIGT� 4� $� 
����� #NXGQNCT OCETQRJCIG�UVKOWNCVGF PGWVTQRJKN CPF OQPQE[VG OKITCVKQP�

GHHGEVU QH KP XKVTQ Q\QPG GZRQUWTG� 6QZKEQN� #RRN� 2JCTOCEQN� ��� ��������

&TKUEQNN� -� '�� 8QNNOWVJ� 6� #�� 5EJNGUKPIGT� 4� $� 
����� 'CTN[ CNXGQNCT ENGCTCPEG QH RCTVKENGU KP TCDDKVU

WPFGTIQKPI CEWVG CPF UWDEJTQPKE GZRQUWTG VQ Q\QPG� (WPFCO� #RRN� 6QZKEQN� �� ��������

&TKUEQNN� -� '�� 8QNNOWVJ� 6� #�� 5EJNGUKPIGT� 4� $� 
����� #EWVG CPF UWDEJTQPKE Q\QPG KPJCNCVKQP KP VJG TCDDKV�

TGURQPUG QH CNXGQNCT OCETQRJCIGU� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ������

&TKUEQNN� -� '�� .GKMCWH� )� &�� 5EJNGUKPIGT� 4� $� 
����� 'HHGEVU QH KP XKVTQ CPF KP XKXQ Q\QPG GZRQUWTG QP

GKEQUCPQKF RTQFWEVKQP D[ TCDDKV CNXGQNCT OCETQRJCIGU� +PJCNCVKQP 6QZKEQN� 2TGOKGT +UUWG� ��������

&WDGCW� *�� %JWPI� ;� 5� 
����� 1\QPG TGURQPUG KP YKNF V[RG CPF TCFKCVKQP�UGPUKVKXG OWVCPVU QH5CEEJCTQO[EGU

EGTGXKUKCG� /)) /QN� )GP� )GPGV� ���� ��������

&WDGCW� *�� %JWPI� ;� 5� 
����� )GPGVKE GHHGEVU QH Q\QPG� KPFWEVKQP QH RQKPV OWVCVKQP CPF IGPGVKE TGEQODKPCVKQP

KP 5CEEJCTQO[EGU EGTGXKUKCG� /WVCV� 4GU� ���� ��������

&WDKEM� /� #�� *GPI� *�� 4WEMGT� 4� $� 
����� 'HHGEVU QH RTQVGKP FGHKEKGPE[ CPF HQQF TGUVTKEVKQP QP NWPI

CUEQTDKE CEKF CPF INWVCVJKQPG KP TCVU GZRQUGF VQ Q\QPG� ,� 0WVT� ���� ����������

&WPIYQTVJ� &� .� 
����� 0QPECTEKPQIGPKE TGURQPUGU QH VJG TGURKTCVQT[ VTCEV VQ KPJCNGF VQZKECPVU� +P� /E%NGNNCP�

4� 1�� *GPFGTUQP� 4� (�� GFU� %QPEGRVU KP KPJCNCVKQP VQZKEQNQI[� 0GY ;QTM� 0;� *GOKURJGTG

2WDNKUJKPI %QTR�� RR� ��������

&\KGF\KE� &�� 9JKVG� *� ,� 
����C� 6�EGNN CEVKXCVKQP KP RWNOQPCT[ N[ORJ PQFGU QH OKEG GZRQUGF VQ Q\QPG�

'PXKTQP� 4GU� ��� ��������

&\KGF\KE� &�� 9JKVG� *� ,� 
����D� 6J[OWU CPF RWNOQPCT[ N[ORJ PQFG TGURQPUG VQ CEWVG CPF UWDEJTQPKE Q\QPG

KPJCNCVKQP KP VJG OQWUG� 'PXKTQP� 4GU� ��� ��������

&\KGF\KE� &�� 9JKVG� *� ,� 
����C� 4GURQPUG QH 6�EGNN�FGHKEKGPV OKEG VQ Q\QPG GZRQUWTG� ,� 6QZKEQN� 'PXKTQP�

*GCNVJ ��� ������

&\KGF\KE� &�� 9JKVG� *� ,� 
����D� 3WCPVKVCVKQP QH Q\QPG�KPFWEGF NWPI NGUKQP FGPUKV[ CHVGT VTGCVOGPV YKVJ CP

KPVGTHGTQP KPFWEGT QT CP CPVK�KPVGTHGTQP CPVKDQF[� 6QZKEQN� .GVV� ��� ������

&\KGF\KE� &�� 9TKIJV� '� 5�� 5CTIGPV� 0� '� 
����� 2WNOQPCT[ TGURQPUG VQ Q\QPG� TGCEVKQP QH DTQPEJWU�CUUQEKCVGF

N[ORJQKF VKUUWG CPF N[ORJ PQFG N[ORJQE[VGU KP VJG TCV� 'PXKTQP� 4GU� ��� ��������

'CUVQP� 4� '�� /WTRJ[� 5� &� 
����� 'ZRGTKOGPVCN Q\QPG RTGGZRQUWTG CPF JKUVCOKPG� GHHGEV QP VJG CEWVG VQZKEKV[

CPF TGURKTCVQT[ HWPEVKQP GHHGEVU QH JKUVCOKPG KP IWKPGC RKIU� #TEJ� 'PXKTQP� *GCNVJ ��� ��������

'HHTQU� 4� /�� (GPI� 0��*�� /CUQP� )�� 5KGVUGOC� -�� 5KNXGTOCP� 2�� *WMMCPGP� ,� 
����� 5QNWVG EQPEGPVTCVKQPU

QH VJG RWNOQPCT[ GRKVJGNKCN NKPKPI HNWKF QH CPGUVJGVK\GF TCVU� ,� #RRN� 2J[UKQN� ��� ��������



�����

'JTNKEJ� 4� 
����� %JCPIGU KP UWUEGRVKDKNKV[ VQ TGURKTCVQT[ KPHGEVKQP ECWUGF D[ GZRQUWTGU VQ RJQVQEJGOKECN QZKFCPV

RQNNWVCPVU� +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� ���

'JTNKEJ� 4�� (KPFNC[� ,� %�� (GPVGTU� ,� &�� )CTFPGT� &� '� 
����� *GCNVJ GHHGEVU QH UJQTV�VGTO KPJCNCVKQP QH

PKVTQIGP FKQZKFG CPF Q\QPG OKZVWTGU� 'PXKTQP� 4GU� ��� ��������

'JTNKEJ� 4�� (KPFNC[� ,� %�� )CTFPGT� &� '� 
����� 'HHGEVU QH TGRGCVGF GZRQUWTGU VQ RGCM EQPEGPVTCVKQPU QH

PKVTQIGP FKQZKFG CPF Q\QPG QP TGUKUVCPEG VQ UVTGRVQEQEECN RPGWOQPKC� ,� 6QZKEQN� 'PXKTQP�

*GCNVJ �� ��������

'NUC[GF� 0� /� 
����� +PHNWGPEG QH XKVCOKP ' QP RQN[COKPG OGVCDQNKUO KP Q\QPG�GZRQUGF TCV NWPIU� #TEJ�

$KQEJGO� $KQRJ[U� ���� ��������

'NUC[GF� 0� /�� /WUVCHC� /� )�� 2QUVNGVJYCKV� '� /� 
����� #IG�FGRGPFGPV RWNOQPCT[ TGURQPUG QH TCVU VQ Q\QPG

GZRQUWTG� ,� 6QZKEQN� 'PXKTQP� *GCNVJ �� ��������

'NUC[GF� 0� /�� -CUU 4�� /WUVCHC� /� )�� *CEMGT� #� &�� 1URKVCN� ,� ,�� %JQY� %� -�� %TQUU� %� '� 
�����

'HHGEV QH FKGVCT[ XKVCOKP ' NGXGN QP VJG DKQEJGOKECN TGURQPUG QH TCV NWPI VQ Q\QPG KPJCNCVKQP� &TWI

0WVT� +PVGTCEV� �� ��������

'NUC[GF� 0� /�� 'NNKPIUQP� #� 5�� 6KGTPG[� &� (�� /WUVCHC� /� )� 
����� 'HHGEVU QH Q\QPG KPJCNCVKQP QP

RQN[COKPG OGVCDQNKUO CPF VTKVKCVGF VJ[OKFKPG KPEQTRQTCVKQP KPVQ &0# QH TCV NWPIU� 6QZKEQN� #RRN�

2JCTOCEQN� ���� ����

'TFOCP� *� '�� *GTPCPFG\� 6� 
����� #FWNV VQZKEKV[ CPF FQOKPCPV NGVJCNU KPFWEGF D[ Q\QPG CV URGEKHKE UVCIGU KP

URGTOCVQIGPGUKU KP &TQUQRJKNC XKTKNKU� 'PXKTQP� /WVCIGP� �� ��������

'UMGY� /� .�� 5EJGWEJGP\WDGT� 9� ,�� 5EJQN\� 4� 9�� 4GFF[� %� %�� <CTMQYGT� #� 
����� 6JG GHHGEVU QH Q\QPG

KPJCNCVKQP QP VJG KOOWPQNQIKECN TGURQPUG QH UGNGPKWO� CPF XKVCOKP '�FGRTKXGF TCVU� 'PXKTQP� 4GU�

��� ��������

'WUVKU� 5� .�� 5EJYCTV\� .� 9�� -QUEJ� 2� %�� &WPIYQTVJ� &� .� 
����� %JTQPKE DTQPEJKQNKVKU KP PQPJWOCP

RTKOCVGU CHVGT RTQNQPIGF Q\QPG GZRQUWTG� #O� ,� 2CVJQN� ���� ��������

'XCPU� /� ,�� %CDTCN� .� ,�� 5VGRJGPU� 4� ,�� (TGGOCP� )� 
����� 6TCPUHQTOCVKQP QH CNXGQNCT 6[RG � EGNNU VQ 6[RG

� EGNNU HQNNQYKPI GZRQUWTG VQ 01 � 'ZR� /QN� 2CVJQN� ��� ���������

'XCPU� /� ,�� ,QJPUQP� .� 8�� 5VGRJGPU� 4� ,�� (TGGOCP� )� 
����C� 4GPGYCN QH VJG VGTOKPCN DTQPEJKQNCT

GRKVJGNKWO KP VJG TCV HQNNQYKPI GZRQUWTG VQ 01 QT 1 � .CD� +PXGUV� ��� ��������� �

'XCPU� /� ,�� ,QJPUQP� .� 8�� 5VGRJGPU� 4� ,�� (TGGOCP� )� 
����D� %GNN TGPGYCN KP VJG NWPIU QH TCVU GZRQUGF VQ

NQY NGXGNU QH Q\QPG� 'ZR� /QN� 2CVJQN� ��� ������

'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� ���� ��������

'XCPU� ,� 0�� *GOGPYC[� &� 4�� -GNNG[� ,� 
����� 'CTN[ OCTMGTU QH NWPI KPLWT[� %CODTKFIG� /#� *GCNVJ 'HHGEVU

+PUVKVWVG� TGUGCTEJ TGRQTV PQ� ��� #XCKNCDNG HTQO� 06+5� 5RTKPIHKGNF� 8#� 2$����������



�����

(CDDTK� .� /�� #K\CYC� *�� #NRGTV� 5� '�� 9CNVGTU� '� *�� 1	$[TPG� 2� /�� )QNF� $� &�� 0CFGN� ,� #��

*QNV\OCP� /� ,� 
����� #KTYC[ J[RGTTGURQPUKXGPGUU CPF EJCPIGU KP EGNN EQWPVU KP DTQPEJQCNXGQNCT

NCXCIG CHVGT Q\QPG GZRQUWTG KP FQIU� #O� 4GX� 4GURKT� &KU� ���� ��������

(CDDTK� .� /�� #K\CYC� *�� 1	$[TPG� 2� /�� $GVJGN� 4� #�� 9CNVGTU� '� *�� *QNV\OCP� /� ,�� 0CFGN� ,� #�


����� #P CPVK�KPHNCOOCVQT[ FTWI 
$9���%� KPJKDKVU CKTYC[ J[RGTTGURQPUKXGPGUU KPFWEGF D[ Q\QPG

KP FQIU� ,� #NNGTI[ %NKP� +OOWPQN� ��� ��������

(GVPGT� 4� *� 
����� 1\QPG�KPFWEGF EJTQOQUQOG DTGCMCIG KP JWOCP EGNN EWNVWTGU� 0CVWTG 
.QPFQP�

���� ��������

(KNKRQYKE\� %�� /E%CWNG[� 4� 
����C� 6JG GHHGEV QH EJTQPKE Q\QPG GZRQUWTG QP NWPI DGP\Q
��R[TGPG QZKFCUG�

DGP\RJGVCOKPG FGOGVJ[NCUG CPF OQPQCOKPG QZKFCUG� 4GU� %QOOWP� %JGO� 2CVJQN� 2JCTOCEQN�

��� ��������

(KNKRQYKE\� %�� /E%CWNG[� 4� 
����D� 6JG GHHGEVU QH EJTQPKE Q\QPG GZRQUWTG QP RWNOQPCT[ EQNNCIGP EQPVGPV CPF

EQNNCIGP U[PVJGUKU KP TCVU� ,� #RRN� 6QZKEQN� �� ������

(QWMG� ,� /�� &GNGOQU� 4� #�� /E(CFFGP� '� 4�� ,T� 
����� #KTYC[ TGURQPUG VQ WNVTC UJQTV�VGTO GZRQUWTG VQ

Q\QPG� #O� 4GX� 4GURKT� &KU� ���� ��������

(QWMG� ,� /�� &G.GOQU� 4� #�� &WPP� /� ,�� /E(CFFGP� '� 4�� ,T� 
����� 'HHGEVU QH Q\QPG QP E[ENQQZ[IGPCUG

OGVCDQNKVGU KP VJG DCDQQP VTCEJGQDTQPEJKCN VTGG� ,� #RRN� 2J[UKQN� ��� ��������

(QWMG� ,� /�� 9QNKP� #� &�� /E(CFFGP� '� 4�� ,T� 
����� 'HHGEVU QH Q\QPG QP NWPI OGEJCPKEU CPF

E[ENQQZ[IGPCUG OGVCDQNKVGU KP FQIU� 2TQUVCINCPFKPU ��� ��������

(TGGOCP� )�� ,WJQU� .� 6�� (WTKQUK� 0� ,�� /WUUGPFGP� 4�� 5VGRJGPU� 4� ,�� 'XCPU� /� ,� 
����� 2CVJQNQI[ QH

RWNOQPCT[ FKUGCUG HTQO GZRQUWTG VQ KPVGTFGRGPFGPV CODKGPV ICUGU 
PKVTQIGP FKQZKFG CPF Q\QPG��

#TEJ� 'PXKTQP� *GCNVJ ��� ��������
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CPF OQNGEWNCT OGEJCPKUOU� +P� (QWNMGU� '� %�� GF� $KQNQIKECN GHHGEVU QH JGCX[ OGVCNU� X� ++� OGVCN

ECTEKPQIGPGUKU� $QEC 4CVQP� (.� %4% 2TGUU� RR� �����



�����

.CPFQNRJ� ,� 4� 
����� /QNGEWNCT OGEJCPKUOU QH VTCPUHQTOCVKQP QH %�*���6[ � OQWUG GODT[Q EGNNU CPF FKRNQKF

JWOCP HKDTQDNCUVU D[ ECTEKPQIGPKE OGVCN EQORQWPFU� 'PXKTQP� *GCNVJ 2GTURGEV� ���
UWRRN� ��� ����

����

.CUV� ,� #� 
����� 'HHGEVU QH KPJCNGF CEKFU QP NWPI DKQEJGOKUVT[� 'PXKTQP� *GCNVJ 2GTURGEV� ��� ��������

.CUV� ,� #� 
����C� 5[PGTIKUVKE GHHGEVU QH CKT RQNNWVCPVU� Q\QPG RNWU C TGURKTCDNG CGTQUQN� %CODTKFIG� /#� *GCNVJ

'HHGEVU +PUVKVWVG� TGUGCTEJ TGRQTV PQ� ��� #XCKNCDNG HTQO� 06+5� 5RTKPIHKGNF� 8#� 2$����������

.CUV� ,� #� 
����D� )NQDCN CVOQURJGTKE EJCPIG� RQVGPVKCN JGCNVJ GHHGEVU QH CEKF CGTQUQN CPF QZKFCPV ICU OKZVWTGU�

'PXKTQP� *GCNVJ 2GTURGEV� ��� ��������

.CUV� ,� #�� %TQUU� %� '� 
����� # PGY OQFGN HQT JGCNVJ GHHGEVU QH CKT RQNNWVCPVU� GXKFGPEG HQT U[PGTIKUVKE GHHGEVU

QH OKZVWTGU QH Q\QPG CPF UWNHWTKE CEKF CGTQUQNU QP TCV NWPIU� ,� .CD� %NKP� /GF� ��� ��������

.CUV� ,� #�� )TGGPDGTI� &� $� 
����� 1\QPG�KPFWEGF CNVGTCVKQPU KP EQNNCIGP OGVCDQNKUO QH TCV NWPIU� ++� NQPI�VGTO

GZRQUWTGU� 6QZKEQN� #RRN� 2JCTOCEQN� ��� ��������

.CUV� ,� #�� )TGGPDGTI� &� $�� %CUVNGOCP� 9� .� 
����� 1\QPG�KPFWEGF CNVGTCVKQPU KP EQNNCIGP OGVCDQNKUO QH TCV

NWPIU� 6QZKEQN� #RRN� 2JCTOCEQN� ��� ��������

.CUV� ,� #�� )GTTKGVU� ,� '�� *[FG� &� /� 
����� 5[PGTIKUVKE GHHGEVU QP TCV NWPIU QH OKZVWTGU QH QZKFCPV CKT

RQNNWVCPVU 
Q\QPG QT PKVTQIGP FKQZKFG� CPF TGURKTCDNG CGTQUQNU� #O� 4GX� 4GURKT� &KU� ���� ��������

.CUV� ,� #�� *[FG� &� /�� %JCPI� &� 2� ;� 
����C� # OGEJCPKUO QH U[PGTIKUVKE NWPI FCOCIG D[ Q\QPG CPF C

TGURKTCDNG CGTQUQN� 'ZR� .WPI 4GU� �� ��������

.CUV� ,� #�� 4GKUGT� -� /�� 6[NGT� 9� 5�� 4WEMGT� 4� $� 
����D� .QPI�VGTO EQPUGSWGPEGU QH GZRQUWTG VQ Q\QPG�

+� NWPI EQNNCIGP EQPVGPV� 6QZKEQN� #RRN� 2JCTOCEQN� ��� ��������

.CUV� ,� #�� *[FG� &� /�� )WVJ� &� ,�� 9CTTGP� &� .� 
����� 5[PGTIKUVKE KPVGTCEVKQP QH Q\QPG CPF TGURKTCDNG

CGTQUQNU QP TCV NWPIU� +� +ORQTVCPEG QH CGTQUQN CEKFKV[� 6QZKEQNQI[ ��� ��������

.CUV� ,� #�� 9CTTGP� &� .�� 2GESWGV�)QCF� '�� 9KVUEJK� *� 
����� /QFKHKECVKQP D[ Q\QPG QH NWPI VWOQT

FGXGNQROGPV KP OKEG� ,0%+ ,� 0CVN� %CPEGT +PUV� ��� ��������

.CUV� ,� #�� )GN\NGKEJVGT� 6�� *CTMGOC� ,�� 2CTMU� 9� %�� /GNNKEM� 2� 
����C� 'HHGEVU QH �� OQPVJU QH Q\QPG

GZRQUWTG QP NWPI EQNNCIGP KP (KUEJGT ��� TCVU� 6QZKEQNQI[ ��� �������

.CUV� ,� #�� )GN\NGKEJVGT� 6� 4�� 2KPMGTVQP� -� '�� 9CNMGT� 4� /�� 9KVUEJK� *� 
����D� # PGY OQFGN QH

RTQITGUUKXG RWNOQPCT[ HKDTQUKU KP TCVU� #O� 4GX� 4GURKT� &KU� ���� ��������

.CUV� ,� #�� )GN\NGKEJVGT� 6� 4�� *CTMGOC� ,�� *CYM� 5� 
����� %QPUGSWGPEGU QH RTQNQPIGF KPJCNCVKQP QH Q\QPG QP

(KUEJGT�����0 TCVU� EQNNCDQTCVKXG UVWFKGU� 2CTV +� %QPVGPV CPF ETQUU�NKPMKPI QH NWPI EQNNCIGP�

%CODTKFIG� /#� *GCNVJ 'HHGEVU +PUVKVWVG� TGUGCTEJ TGRQTV PQ� ���

.GG� *� -�� /WTNCU� %� 
����� 1\QPG�KPFWEGF DTQPEJKCN J[RGTTGCEVKXKV[ KP IWKPGC RKIU KU CDQNKUJGF D[ $9 ���%

QT (2. ����� DWV PQV D[ KPFQOGVJCEKP� #O� 4GX� 4GURKT� &KU� ���� ����������

.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� ��� ����������



�����

.GG� .��;�� &LQMKE� 6� &�� &WOQPV� %�� )TCH� 2� &�� 0CFGN� ,� #� 
����� /GEJCPKUO QH Q\QPG�KPFWEGF

VCEJ[RPGKE TGURQPUG VQ J[RQZKC CPF J[RGTECRPKC KP EQPUEKQWU FQIU� ,� #RRN� 2J[UKQN�� 4GURKT�

'PXKTQP� 'ZGTEKUG 2J[UKQN� ��� ��������

.GG� ,��5�� /WUVCHC� /� )�� #HKHK� #� #� 
����� 'HHGEVU QH UJQTV�VGTO� UKPING CPF EQODKPGF GZRQUWTG VQ NQY�NGXGN

01 CPF 1 QP NWPI VKUUWG GP\[OG CEVKXKVKGU KP TCVU� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ��������� �

.GKMCWH� )� &�� &TKUEQNN� -� '�� 9G[� *� '� 
����� 1\QPG�KPFWEGF CWIOGPVCVKQP QH GKEQUCPQKF OGVCDQNKUO KP

GRKVJGNKCN EGNNU HTQO DQXKPG VTCEJGC� #O� 4GX� 4GURKT� &KU� ���� ��������

.GKMCWH� )� &�� <JCQ� 3�� <JQW� 5�� 5CPVTQEM� ,� 
����� 1\QPQN[UKU RTQFWEVU QH OGODTCPG HCVV[ CEKFU CEVKXCVG

GKEQUCPQKF OGVCDQNKUO KP JWOCP CKTYC[ GRKVJGNKCN EGNNU� #O� ,� 4GURKT� %GNN /QN� $KQN� �� ��������

.GQPCTF� 4� ,�� %JCTRKGF� )� .�� (CFFKU� $� 
����� 'HHGEVU QH CODKGPV KPJCNGF Q\QPG QP XQECN HQNF OWEQUC KP

$QPPGV OQPMG[U� ,� 8QKEG �� ��������

.GY� &� $�� %JQFKOGNNC� 8�� /WTNCU� %� )� 
����� )WKPGC RKI Q\QPG�KPFWEGF CKTYC[ J[RGTTGCEVKXKV[ KU CUUQEKCVGF

YKVJ KPETGCUGF 0�CEGV[N���&�INWEQUCOKPKFCUG CEVKXKV[ KP DTQPEJQCNXGQNCT NCXCIG HNWKF� .WPI ����

��������

.K� #� (��;�� 4KEJVGTU� #� 
����C� 'HHGEVU QH ��� RRO Q\QPG GZRQUWTG QP VJ[OQE[VGU� KP XKXQ CPF KP XKVTQ UVWFKGU�

+PJCNCVKQP 6QZKEQN� �� ������

.K� #� (��;�� 4KEJVGTU� #� 
����D� #ODKGPV NGXGN Q\QPG GHHGEVU QP UWDRQRWNCVKQPU QH VJ[OQE[VGU CPF

URNGGP 6 N[ORJQE[VGU� #TEJ� 'PXKTQP� *GCNVJ ��� ������

.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�

���� .����.����

.KRROCPP� /� 
����� *GCNVJ GHHGEVU QH Q\QPG� C ETKVKECN TGXKGY� ,#2%# ��� ��������

.KRROCPP� /� 
����� *GCNVJ GHHGEVU QH VTQRQURJGTKE Q\QPG� TGXKGY QH TGEGPV TGUGCTEJ HKPFKPIU CPF VJGKT

KORNKECVKQPU VQ CODKGPV CKT SWCNKV[ UVCPFCTFU� ,� 'ZRQUWTG #PCN� 'PXKTQP� 'RKFGOKQN� �� ��������

.WPCP� -� &�� 5JQTV� 2�� 0GIK� &�� 5VGRJGPU� 4� ,� 
����� )NWEQUG���RJQURJCVG FGJ[FTQIGPCUG TGURQPUG QH

RQUVPCVCN NWPIU VQ 01 CPF 1 � +P� 5CPFGTU� %� .�� 5EJPGKFGT� 4� 2�� &CING� )� '�� 4CICP� *� #��� �

GFU� 2WNOQPCT[ OCETQRJCIG CPF GRKVJGNKCN EGNNU� RTQEGGFKPIU QH VJG ��VJ CPPWCN *CPHQTF DKQNQI[

U[ORQUKWO� 5GRVGODGT ����� 4KEJNCPF� 9#� 9CUJKPIVQP� &%� 'PGTI[ 4GUGCTEJ CPF &GXGNQROGPV

#FOKPKUVTCVKQP� RR� �������� #XCKNCDNG HTQO� 06+5� 5RTKPIHKGNF� 8#� %10(�������� 
'4&#

U[ORQUKWO UGTKGU� ����

/CFFGP� /� %�� 'NKPI� 6� '�� &CKNG[� .� #�� (TKGFOCP� /� 
����� 6JG GHHGEV QH Q\QPG GZRQUWTG QP TCV CNXGQNCT

OCETQRJCIG CTCEJKFQPKE CEKF OGVCDQNKUO� 'ZR� .WPI 4GU� ��� ������

/CFFGP� /� %�� (TKGFOCP� /�� *CPNG[� 0�� 5KGINGT� '�� 3WC[� ,�� $GEMGT� 5�� &GXNKP� 4�� -QTGP� *� 5� 
�����

%JGOKECN PCVWTG CPF KOOWPQVQZKEQNQIKECN RTQRGTVKGU QH CTCEJKFQPKE CEKF FGITCFCVKQP RTQFWEVU HQTOGF

D[ GZRQUWTG VQ Q\QPG� 'PXKTQP� *GCNVJ 2GTURGEV� ���� ��������

/CIKG� #� 4�� #DDG[� &� '�� %GPVGTYCNN� 9� 4� 
����� 'HHGEV QH RJQVQEJGOKECN UOQI QP VJG RGTKRJGTCN

N[ORJQE[VGU QH PQPUOQMKPI EQNNGIG UVWFGPVU� 'PXKTQP� 4GU� ��� ��������

/CTKCUU[� #� 6�� 5KGNE\CM� /� 9�� /E%TC[� /� 0�� #DTCJCO� 9� /�� 9CPPGT� #� 
����� 'HHGEVU QH Q\QPG QP

NCOD VTCEJGCN OWEQUC� SWCPVKVCVKXG IN[EQEQPLWICVG JKUVQEJGOKUVT[� #O� ,� 2CVJQN� ���� ��������



�����

/CTKCUU[� #� 6�� #DTCJCO� 9� /�� 2JKRRU� 4� ,�� 5KGNE\CM� /� 9�� 9CPPGT� #� 
����� 'HHGEV QH Q\QPG QP VJG

RQUVPCVCN FGXGNQROGPV QH NCOD OWEQEKNKCT[ CRRCTCVWU� ,� #RRN� 2J[UKQN� ��� ����������

/CTQPRQV� 4� 4� 
����� %QTTGNCVKQP QH FCVC HTQO VJG UVTCKP # OQWUG DKQCUUC[ YKVJ NQPI�VGTO DKQCUUC[U� 'ZR�

.WPI 4GU� ��� ��������

/CTQPRQV� 4� 4�� 5JKOMKP� /� $�� 9KVUEJK� *� 2�� 5OKVJ� .� *�� %NKPG� ,� /� 
����� 5VTCKP # OQWUG RWNOQPCT[

VWOQT VGUV TGUWNVU HQT EJGOKECNU RTGXKQWUN[ VGUVGF KP VJG 0CVKQPCN %CPEGT +PUVKVWVG ECTEKPQIGPKEKV[

VGUVU� ,0%+ ,� 0CVN� %CPEGT +PUV� ��� ����������

/CVUWK� 5�� ,QPGU� )� .�� 9QQNNG[� /� ,�� .CPG� %� )�� )QPVQXPKEM� .� 5�� 1	$[TPG� 2� /� 
����� 6JG GHHGEV QH

CPVKQZKFCPVU QP Q\QPG�KPFWEGF CKTYC[ J[RGTTGURQPUKXGPGUU KP FQIU� #O� 4GX� 4GURKT� &KU�

���� ����������

/CVUWOWTC� ;� 
����� 6JG GHHGEVU QH Q\QPG� PKVTQIGP FKQZKFG� CPF UWNHWT FKQZKFG QP VJG GZRGTKOGPVCNN[ KPFWEGF

CNNGTIKE TGURKTCVQT[ FKUQTFGT KP IWKPGC RKIU� +� VJG GHHGEV QP UGPUKVK\CVKQP YKVJ CNDWOKP VJTQWIJ VJG

CKTYC[� #O� 4GX� 4GURKT� &KU� ���� ��������

/CWV\� 9� ,�� $WHCNKPQ� %� 
����� $TGCVJKPI RCVVGTP CPF OGVCDQNKE TCVG TGURQPUGU QH TCVU GZRQUGF VQ Q\QPG�

4GURKT� 2J[UKQN� ��� ������

/CWV\� 9� ,�� $WHCNKPQ� %�� -NGKPOCP� /� 6�� .GLPKGMU� 4� /�� 2JCNGP� 4� (� 
����C� 2WNOQPCT[ HWPEVKQP QH

GZGTEKUKPI FQIU GZRQUGF VQ Q\QPG CNQPG QT KP EQODKPCVKQP YKVJ 51 CPF CEKF CGTQUQN� 2TGUGPVGF CV��

��VJ CPPWCN OGGVKPI QH VJG #KT 2QNNWVKQP %QPVTQN #UUQEKCVKQP� ,WPG� &GVTQKV� /+� 2KVVUDWTIJ� 2#� #KT

2QNNWVKQP %QPVTQN #UUQEKCVKQP� RCRGT PQ� ��������

/CWV\� 9� ,�� /E%NWTG� 6� 4�� 4GKUEJN� 2�� 2JCNGP� 4� (�� %TQEMGT� 6� 6� 
����D� 'PJCPEGOGPV QH Q\QPG�

KPFWEGF NWPI KPLWT[ D[ GZGTEKUG� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ��������

/CWV\� 9� ,�� -NGKPOCP� /� 6�� 2JCNGP� 4� (�� %TQEMGT� 6� 6� 
����� 'HHGEVU QH GZGTEKUG GZRQUWTG QP VQZKE

KPVGTCEVKQPU DGVYGGP KPJCNGF QZKFCPV CPF CNFGJ[FG CKT RQNNWVCPVU� ,� 6QZKEQN� 'PXKTQP� *GCNVJ

��� ��������

/CWV\� 9� ,�� (KPNC[UQP�2KVVU� $� ,�� /GUUGT� -�� -NGKPOCP� /� 6�� 0QTITGP� /� $�� 3WKTKQP� ,� 
����� 'HHGEVU

QH Q\QPG EQODKPGF YKVJ EQORQPGPVU QH CEKF HQIU QP DTGCVJKPI RCVVGTP� OGVCDQNKE TCVG� RWNOQPCT[

UWTHCEVCPV EQORQUKVKQP� CPF NWPI KPLWT[ KP TCVU� +PJCNCVKQP 6QZKEQN� �� �����

/E$TKFG� 4� -�� 1DGTFQGTUVGT� )�� /CTKP� /� )� 
����� 'HHGEVU QH Q\QPG QP VJG EJQNKPGTIKE UGETGVQT[

TGURQPUKXGPGUU QH HGTTGV VTCEJGCN INCPFU� 'PXKTQP� 4GU� ��� ������

/E-GP\KG� 9� *� 
����� %QPVTQNNGF JWOCP GZRQUWTG UVWFKGU� E[VQIGPGVKE GHHGEVU QH Q\QPG KPJCNCVKQP� +P� $TKFIGU�

$� #�� $WVVGTYQTVJ� $� '�� 9GKPUVGKP� +� $�� GFU� +PFKECVQTU QH IGPQVQZKE GZRQUWTG� %QNF 5RTKPI

*CTDQT� 0;� %QNF 5RTKPI *CTDQT .CDQTCVQT[� RR� �������� 
$CPDWT[ TGRQTV PQ� ����

/E-GP\KG� 9� *�� -PGNUQP� ,� *�� 4WOOQ� 0� ,�� *QWUG� &� '� 
����� %[VQIGPGVKE GHHGEVU QH KPJCNGF Q\QPG KP

OCP� /WVCV� 4GU� ��� �������

/GCFQYU� ,�� 5OKVJ� 4� %� 
����� 7TKE CEKF RTQVGEVU GT[VJTQE[VGU HTQO Q\QPG�KPFWEGF EJCPIGU� 'PXKTQP� 4GU� ���

��������

/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� ��� ������

/GP\GN� &� $� 
����� 6QZKEKV[ QH Q\QPG� QZ[IGP� CPF TCFKCVKQP� #PPW� 4GX� 2JCTOCEQN� ��� ��������



�����

/GP\GN� &� $� 
����� 1\QPG� CP QXGTXKGY QH KVU VQZKEKV[ KP OCP CPF CPKOCNU� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ����

����

/GP\GN� &� $� 
����� #PVKQZKFCPV XKVCOKPU CPF RTGXGPVKQP QH NWPI FKUGCUG� #PP� 0� ;� #ECF� 5EK� ���� ��������

/GTEGT� 4� 4�� %TCRQ� ,� &� 
����� #PCVQOKECN OQFGNKPI QH OKETQFQUKOGVT[ QH KPJCNGF RCTVKENGU CPF ICUGU KP VJG

NWPI� +P� %TCRQ� ,� &�� 5OQNMQ� '� &�� /KNNGT� (� ,�� )TCJCO� ,� #�� *C[GU� #� 9�� GFU�

'ZVTCRQNCVKQP QH FQUKOGVTKE TGNCVKQPUJKRU HQT KPJCNGF RCTVKENGU CPF ICUGU� 5CP &KGIQ� %#� #ECFGOKE

2TGUU� +PE�� RR� ������

/GTEGT� 4� 4�� #PLKNXGN� 5�� /KNNGT� (� ,�� %TCRQ� ,� &� 
����� +PJQOQIGPGKV[ QH XGPVKNCVQT[ WPKV XQNWOG CPF KVU

GHHGEVU QP TGCEVKXG ICU WRVCMG� ,� #RRN� 2J[UKQN� ��� ����������

/GT\� 6�� $GPFGT� /� #�� -GTT� *� &�� -WNNG� 6� ,� 
����� 1DUGTXCVKQPU QH CDGTTCVKQPU KP EJTQOQUQOGU QH

N[ORJQE[VGU HTQO JWOCP UWDLGEVU GZRQUGF VQ Q\QPG CV C EQPEGPVTCVKQP QH ��� RRO HQT � CPF �� JQWTU�

/WVCV� 4GU� ��� ��������

/KNNGT� (� ,�� +NNKPI� ,� 9�� )CTFPGT� &� '� 
����� 'HHGEV QH WTDCP Q\QPG NGXGNU QP NCDQTCVQT[�KPFWEGF TGURKTCVQT[

KPHGEVKQPU� 6QZKEQN� .GVV� �� ��������

/KNNGT� (� ,�� /E0GCN� %� #�� -KTV\� ,� /�� )CTFPGT� &� '�� %QHHKP� &� .�� /GP\GN� &� $� 
�����

0CUQRJCT[PIGCN TGOQXCN QH Q\QPG KP TCDDKVU CPF IWKPGC RKIU� 6QZKEQNQI[ ��� ��������

/KNNGT� 2� &�� )QTFQP� 6�� 9CTPKEM� /�� #OFWT� /� 1� 
����� 'HHGEV QH Q\QPG CPF JKUVCOKPG QP CKTYC[

RGTOGCDKNKV[ VQ JQTUGTCFKUJ RGTQZKFCUG KP IWKPGC RKIU� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ��������

/KNNGT� 2� &�� #KPUYQTVJ� &�� .CO� *� (�� #OFWT� /� 1� 
����� 'HHGEV QH Q\QPG GZRQUWTG QP NWPI HWPEVKQPU CPF

RNCUOC RTQUVCINCPFKP CPF VJTQODQZCPG EQPEGPVTCVKQPU KP IWKPGC RKIU� 6QZKEQN� #RRN� 2JCTOCEQN�

��� ��������

/KNNGT� 2� &�� #KPUYQTVJ� &�� .CO� *� (�� #OFWT� /� 1� 
����� +PFQOGVJCEKP CPF ETQOQN[P UQFKWO CNVGT Q\QPG�

KPFWEGF EJCPIGU KP NWPI HWPEVKQP CPF RNCUOC GKEQUCPQKF EQPEGPVTCVKQPU KP IWKPGC RKIU� 6QZKEQN� #RRN�

2JCTOCEQN� ��� ��������

/QEJKVCVG� -�� /KWTC� 6� 
����� /GVCDQNKE GPJCPEGOGPV CPF KPETGCUG QH CNXGQNCT OCETQRJCIGU KPFWEGF D[ Q\QPG�

'PXKTQP� 4GU� ��� ������

/QEJKVCVG� -�� +UJKFC� -�� 1JUWOK� 6�� /KWTC� 6� 
����� .QPI�VGTO GHHGEVU QH Q\QPG CPF PKVTQIGP FKQZKFG QP VJG

OGVCDQNKUO CPF RQRWNCVKQP QH CNXGQNCT OCETQRJCIGU� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ��������

/QHHCVV� 4� -�� *[FG� &� /�� 2NQRRGT� %� )�� 6[NGT� 9� 5�� 2WVPG[� .� (� 
����� 1\QPG�KPFWEGF CFCRVKXG CPF

TGCEVKXG EGNNWNCT EJCPIGU KP TGURKTCVQT[ DTQPEJKQNGU QH $QPPGV OQPMG[U� 'ZR� .WPI 4GU� ��� ������

/QQTG� 2� (�� 5EJYCTV\� .� 9� 
����� /QTRJQNQIKECN GHHGEVU QH RTQNQPIGF GZRQUWTG VQ Q\QPG CPF UWNHWTKE CEKF

CGTQUQN QP VJG TCV NWPI� 'ZR� /QN� 2CVJQN� ��� ��������

/QTICP� /� 5�� /G[GT� 2�� *QNWD� 4�� (TCPM� 4� 
����� 1XGTCNN CPF TGIKQPCN NWPI HWPEVKQP KP FQIU GZRQUGF

CEWVGN[ VQ Q\QPG� 'PXKTQP� 4GU� ��� ��������

/QTICP� &� .�� (WTNQY� 6� .�� /GP\GN� &� $� 
����� 1\QPG�KPKVKCVGF EJCPIGU KP GT[VJTQE[VG OGODTCPG CPF NQUU

QH FGHQTOCDKNKV[� 'PXKTQP� 4GU� ��� ��������

/WTC� %�� %JWPI� ;� 5� 
����� +P XKVTQ VTCPUETKRVKQP CUUC[ QH Q\QPCVGF 6� RJCIG &0#� 'PXKTQP� /QN� /WVCIGP�

��� ������
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/WTNCU� %�� .GG� *� -� 
����� 7������� KPJKDKVU 1 �KPFWEGF DTQPEJKCN J[RGTTGCEVKXKV[ KP VJG IWKPGC�RKI��

2TQUVCINCPFKPU ��� ��������

/WTNCU� %� )�� 4QWO� ,� *� 
����C� 5GSWGPEG QH RCVJQNQIKE EJCPIGU KP VJG CKTYC[ OWEQUC QH IWKPGC RKIU FWTKPI

Q\QPG�KPFWEGF DTQPEJKCN J[RGTTGCEVKXKV[� #O� 4GX� 4GURKT� &KU� ���� ��������

/WTNCU� %�� 4QWO� ,� *� 
����D� $TQPEJKCN J[RGTTGCEVKXKV[ QEEWTU KP UVGTQKF�VTGCVGF IWKPGC RKIU FGRNGVGF QH

NGWMQE[VGU D[ E[ENQRJQURJCOKFG� ,� #RRN� 2J[UKQN� ��� ����������

/WTNCU� %� )�� /WTRJ[� 6� 2�� %JQFKOGNNC� 8� 
����� 1 �KPFWEGF OWEQUC�NKPMGF CKTYC[ OWUENG�

J[RGTTGURQPUKXGPGUU KP VJG IWKPGC RKI� ,� #RRN� 2J[UKQN� ��� �����

/WTNCU� %� )�� .CPI� <�� 9KNNKCOU� )� ,�� %JQFKOGNNC� 8� 
����� #GTQUQNK\GF PGWVTCN GPFQRGRVKFCUG TGXGTUGU

Q\QPG�KPFWEGF CKTYC[ J[RGTTGCEVKXKV[ VQ UWDUVCPEG 2� ,� #RRN� 2J[UKQN� ��� ����������

/WTRJ[� 5� &�� 7NTKEJ� %� '�� (TCPMQYKV\� 5� *�� :KPVCTCU� %� 
����� #NVGTGF HWPEVKQP KP CPKOCNU KPJCNKPI NQY

EQPEGPVTCVKQPU QH Q\QPG CPF PKVTQIGP FKQZKFG� #O� +PF� *[I� #UUQE� ,� ��� ��������

/WUK� $�� &GNN	1OQ� )�� 4KEEGTK� .�� 5CPVWEEK� &�� .CXKQNC� )�� $KIPCOK� )�� #NNGXC� '� 
����� 'HHGEVU QH CEWVG

CPF EQPVKPWQWU Q\QPG 
1 � GZRQUWTG QP CEVKXKV[�GZRNQTCVKQP CPF UQEKCN DGJCXKQT QH %&�� OKEG��

0GWTQVQZKEQNQI[ ��� ��������

/WUVCHC� /� )� 
����� $KQEJGOKECN DCUKU QH Q\QPG VQZKEKV[� (TGG 4CFKE� $KQN� /GF� �� ��������

/WUVCHC� /� )�� 'NUC[GF� 0� /�� 8QP &QJNGP� (� /�� *CUUGVV� %� /�� 2QUVNGVJYCKV� '� /�� 3WKPP� %� .��

)TCJCO� ,� #�� )CTFPGT� &� '� 
����� # EQORCTKUQP QH DKQEJGOKECN GHHGEVU QH PKVTQIGP FKQZKFG�

Q\QPG� CPF VJGKT EQODKPCVKQP KP OQWUG NWPI� +� +PVGTOKVVGPV GZRQUWTGU� 6QZKEQN� #RRN� 2JCTOCEQN�

��� ������

/WUVCHC� /� )�� 'NUC[GF� 0� /�� .GG� 5� &� 
����� 6JG EQODKPGF GHHGEVU QH 1 CPF 01 QP RWNOQPCT[� �

DKQEJGOKUVT[� +P� .GG� 5� &�� GF� 'XCNWCVKQP QH VJG UEKGPVKHKE DCUKU HQT Q\QPG�QZKFCPVU UVCPFCTFU�

VTCPUCEVKQPU QH CP #2%# URGEKCNV[ EQPHGTGPEG� 0QXGODGT ����� *QWUVQP� 6:� 2KVVUDWTIJ� 2#� #KT

2QNNWVKQP %QPVTQN #UUQEKCVKQP� RR� ��������

0CEJVOCP� ,� 2�� *CLTCVYCNC� $� 4�� /QQP� *� .�� )TQUU� -� $�� 9TKIJV� '� 5� 
����� 5WTHCEG�VGPUKQP

OGCUWTGOGPVU QH RWNOQPCT[ NCXCIG HTQO Q\QPG�GZRQUGF TCVU� ,� 6QZKEQN� 'PXKTQP� *GCNVJ

��� ��������

0CEJVOCP� ,� 2�� /QQP� *� .�� /KNGU� 4� %� 
����� 1\QPG KPJCNCVKQP KP TCVU� GHHGEVU QP CNMCNKPG RJQURJCVCUG CPF

NCEVKE FGJ[FTQIGPCUG KUQGP\[OGU KP NCXCIG CPF RNCUOC� $WNN� 'PXKTQP� %QPVCO� 6QZKEQN� ��� ����

����

0CF\KGLMQ� %� '�� 0CPUGP� .�� /CPPKZ� 4� %�� -NGKPOCP� /� 6�� 2JCNGP� 4� (� 
����� 'HHGEV QH PKVTKE CEKF XCRQT

QP VJG TGURQPUG VQ KPJCNGF Q\QPG� +PJCNCVKQP 6QZKEQN� �� ��������

0CVKQPCN 6QZKEQNQI[ 2TQITCO� 
����� 062 VGEJPKECN TGRQTV QP VJG VQZKEQNQI[ CPF ECTEKPQIGPGUKU UVWFKGU QH Q\QPG


%#5 PQ� ����������� CPF Q\QPG�00- 
%#5 PQ� ���������������������� KP (����0 TCVU CPF

$�%�( OKEG 
KPJCNCVKQP UVWFKGU�� 4GUGCTEJ 6TKCPING 2CTM� 0%� 7�5� &GRCTVOGPV QH *GCNVJ CPF�

*WOCP 5GTXKEGU� 0CVKQPCN +PUVKVWVGU QH *GCNVJ� RWDNKECVKQP PQ� �������� 
0CVKQPCN 6QZKEQNQI[

2TQITCO VGEJPKECN TGRQTV UGTKGU PQ� �����

0GVVGUJGKO� 2�� 5\CMCN� #� -� 
����� /QTRJQIGPGUKU QH CNXGQNCT DTQPEJKQNK\CVKQP� .CD� +PXGUV� ��� ��������

0KMWNC� -� ,�� 9KNUQP� &� 9� 
����� 4GURQPUG QH TCV VTCEJGCN GRKVJGNKWO VQ Q\QPG CPF QZ[IGP GZRQUWTG KP XKVTQ�

(WPFCO� #RRN� 6QZKEQN� ��� ��������
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0KMWNC� -� ,�� 9KNUQP� &� 9�� )KTK� 5� 0�� 2NQRRGT� %� )�� &WPIYQTVJ� &� .� 
����C� 6JG TGURQPUG QH VJG TCV

VTCEJGCN GRKVJGNKWO VQ Q\QPG GZRQUWTG� KPLWT[� CFCRVCVKQP� CPF TGRCKT� #O� ,� 2CVJQN� ���� ��������

0KMWNC� -� ,�� 9KNUQP� &� 9�� &WPIYQTVJ� &� .�� 2NQRRGT� %� )� 
����D� +P XKVTQ GXKFGPEG QH EGNNWNCT CFCRVCVKQP

VQ Q\QPG VQZKEKV[ KP VJG TCV VTCEJGC� 6QZKEQN� #RRN� 2JCTOCEQN� ��� ��������

0KUJKMCYC� /�� 5W\WMK� 5�� +MGFC� *�� (WMWFC� 6�� 5W\WMK� ,�� 1MWDQ� 6� 
����� &QUG�TGURQPUG TGNCVKQPUJKR QH

Q\QPG�KPFWEGF CKTYC[ J[RGTTGURQPUKXGPGUU KP WPCPGUVJGVK\GF IWKPGC RKIU� ,� 6QZKEQN� 'PXKTQP� *GCNVJ

��� ��������

0KUJKMCYC� /�� +MGFC� *�� 0KUJK[COC� *�� ;COCMCYC� *�� 5W\WMK� 5�� 1MWDQ� 6� 
����� %QODKPGF GHHGEVU QH

Q\QPG CPF EKICTGVVG UOQMG QP CKTYC[ TGURQPUKXGPGUU CPF XCUEWNCT RGTOGCDKNKV[ KP IWKPGC RKIU� .WPI

���� ��������

1	$[TPG� 2� /�� 9CNVGTU� '� *�� #K\CYC� *�� (CDDTK� .� /�� *QNV\OCP� /� ,�� 0CFGN� ,� #� 
����� +PFQOGVJCEKP

KPJKDKVU VJG CKTYC[ J[RGTTGURQPUKXGPGUU DWV PQV VJG PGWVTQRJKN KPHNWZ KPFWEGF D[ Q\QPG KP FQIU� #O�

4GX� 4GURKT� &KU� ���� ��������

1QUVKPI� 4� 5�� 8CP )QNFG� .� /� )�� 8GTJQGH� ,�� 8CP $TGG� .� 
����C� 5RGEKGU FKHHGTGPEGU KP KORCKTOGPV CPF

TGEQXGT[ QH CNXGQNCT OCETQRJCIG HWPEVKQPU HQNNQYKPI UKPING CPF TGRGCVGF Q\QPG GZRQUWTGU� 6QZKEQN�

#RRN� 2JCTOCEQN� ���� ��������

1QUVKPI� 4� 5�� 8CP 4GGU�8GTJQGH� /�� 8GTJQGH� ,�� 8CP )QNFG� .� /� )�� 8CP $TGG� .� 
����D� 'HHGEVU QH

Q\QPG QP EGNNWNCT #62 NGXGNU KP TCV CPF OQWUG CNXGQNCT OCETQRJCIGU� 6QZKEQNQI[ ��� ��������

1QUVKPI� 4� 5�� 8CP )TGGXGPDTQGM� /� /�� 8GTJQGH� ,�� 8CP )QNFG� .� /�� *CCIUOCP� *� 2� 
����E� 5VTWEVWTCN

CPF HWPEVKQPCN EJCPIGU QH UWTHCEVCPV RTQVGKP # KPFWEGF D[ Q\QPG� #O� ,� 2J[UKQN� ���� .���.���

1QUVKPI� 4� 5�� 8CP +YCCTFGP� ,� (�� 8CP $TGG� .�� 8GTJQGH� ,�� 8CP )QNFG� .� /� )�� *CCIUOCP� *� 2� 
�����

'ZRQUWTG QH UWTHCEVCPV RTQVGKP # VQ Q\QPG KP XKVTQ CPF KP XKXQ KORCKTU KVU KPVGTCEVKQPU YKVJ CNXGQNCT

EGNNU� #O� ,� 2J[UKQN� ���� .���.���

1TQRG\C�4GPFQP� 4� .�� 5RGVJ� 8�� *KNNGT� )�� 9GDGT� -�� (KUEJGT� *� 
����� 2TQUVCINCPFKP ' TGXGTUKDN[ KPFWEGU�

OQTRJQNQIKECN EJCPIGU KP OCETQRJCIGU CPF KPJKDKVU RJCIQE[VQUKU� 'ZR� %GNN 4GU� ���� ��������

1UGDQNF� ,� 9�� )GTUJYKP� .� ,�� <GG� ;� %� 
����� 5VWFKGU QP VJG GPJCPEGOGPV QH CNNGTIKE NWPI UGPUKVK\CVKQP D[

KPJCNCVKQP QH Q\QPG CPF UWNHWTKE CEKF CGTQUQN� ,� 'PXKTQP� 2CVJQN� 6QZKEQN� �� ��������

1\CYC� /� 
����� +OOWPQNQIKECN UVWFKGU QP VJG GHHGEV QH CKT RQNNWVCPVU� 6JG GHHGEVU QH GZRQUWTG VQ Q\QPG QP +I'

CPVKDQF[ RTQFWEVKQP KP OKEG� 1VQ�4JKPQ�.CT[PIQN� 6QM[Q ��� ��������

2	CP� #� ;� 5�� $GNCPF� ,�� ,GIKGT� <� 
����� 1\QPG�KPFWEGF CTVGTKCN NGUKQPU� #TEJ� 'PXKTQP� *GCNVJ ��� ��������

2CTMU� 9� %�� 4QD[� ,� &� 
����� %QPUGSWGPEGU QH RTQNQPIGF KPJCNCVKQP QH Q\QPG QP (����0 TCVU� EQNNCDQTCVKXG

UVWFKGU� 2CTV +8� 'HHGEVU QP GZRTGUUKQP QH GZVTCEGNNWNCT OCVTKZ IGPGU� %CODTKFIG� /#� *GCNVJ 'HHGEVU

+PUVKVWVG� TGUGCTEJ TGRQTV PQ� ���

2GFGP� &� $�� 5YKGTU\� /�� 1JMWDQ� -�� *CJP� $�� 'OGT[� $�� -CNKPGT� /� #� 
����� 0CUCN UGETGVKQP QH VJG

Q\QPG UECXGPIGT WTKE CEKF� #O� 4GX� 4GURKT� &KU� ���� ��������

2GVGTUQP� &� %�� #PFTGYU� *� .� 
����� 6JG TQNG QH Q\QPG KP TCFKCVKQP CXQKFCPEG KP VJG OQWUG� 4CFKCV� 4GU�

��� ��������

2JCNGP� 4� (�� -GPQ[GT� ,� .�� %TQEMGT� 6� 6�� /E%NWTG� 6� 4� 
����� 'HHGEVU QH UWNHCVG CGTQUQNU KP EQODKPCVKQP

YKVJ Q\QPG QP GNKOKPCVKQP QH VTCEGT RCTVKENGU KPJCNGF D[ TCVU� ,� 6QZKEQN� 'PXKTQP� *GCNVJ �� ��������
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2JCNGP� 4� (�� %TQEMGT� 6� 6�� /E%NWTG� 6� 4�� 6[NGT� 0� -� 
����� 'HHGEV QH Q\QPG QP OGCP NKPGCT KPVGTEGRV KP

VJG NWPI QH [QWPI DGCINGU� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ��������

2JKRRU� 4� ,�� &GPCU� 5� /�� 5KGNE\CM� /� 9�� 9CPPGT� #� 
����� 'HHGEVU QH ��� RRO Q\QPG QP IN[EQRTQVGKP

UGETGVKQP� KQP CPF YCVGT HNWZGU KP UJGGR VTCEJGC� ,� #RRN� 2J[UKQN� ��� ��������

2KEMTGNN� ,� #�� )TGIQT[� 4� '�� %QNG� &� ,�� *CJP� (� (�� *GPFGTUQP� 4� (� 
����C� 'HHGEV QH CEWVG Q\QPG

GZRQUWTG QP VJG RTQVGKPCUG�CPVKRTQVGKPCUG DCNCPEG KP VJG TCV NWPI� 'ZR� /QN� 2CVJQN� ��� ��������

2KEMTGNN� ,� #�� *CJP� (� (�� 4GDCT� #� *�� *QTQFC� 4� #�� *GPFGTUQP� 4� (� 
����D� %JCPIGU KP EQNNCIGP

OGVCDQNKUO CPF RTQVGKPQN[UKU CHVGT TGRGCVGF KPJCNCVKQP GZRQUWTG VQ Q\QPG� 'ZR� /QN� 2CVJQN� ��� ����

����

2KPMGTVQP� -� '�� $TQF[� #� 4�� /KNNGT� (� ,�� %TCRQ� ,� &� 
����� 'ZRQUWTG VQ NQY NGXGNU QH Q\QPG TGUWNVU KP

GPJCPEGF RWNOQPCT[ TGVGPVKQP QH KPJCNGF CUDGUVQU HKDGTU� #O� 4GX� 4GURKT� &KU� ���� ����������

2KPMGTVQP� -� '�� /GTEGT� 4� 4�� 2NQRRGT� %� )�� %TCRQ� ,� &� 
����� &KUVTKDWVKQP QH KPLWT[ CPF OKETQFQUKOGVT[

QH Q\QPG KP VJG XGPVKNCVQT[ WPKV QH VJG TCV� ,� #RRN� 2J[UKQN� ��� ��������

2KPMGTVQP� -� '�� &QFIG� &� '�� %GFGTFCJN�&GOONGT� ,�� 9QPI� 8� ,�� 2GCMG� ,�� *CUGNVQP� %� ,�� /GNNKEM�

2� 9�� 5KPIJ� )�� 2NQRRGT� %� )� 
����� &KHHGTGPVKCVGF DTQPEJKQNCT GRKVJGNKWO KP CNXGQNCT FWEVU QH

TCVU GZRQUGF VQ Q\QPG HQT �� OQPVJU� #O� ,� 2CVJQN� ���� ��������

2KPMGTVQP� -� '�� /¾PCEJG� /� )�� 2NQRRGT� %� )� 
����� %QPUGSWGPEGU QH RTQNQPIGF KPJCNCVKQP QH Q\QPG QP

(����0 TCVU� EQNNCDQTCVKXG UVWFKGU� 2CTV +:� %JCPIGU KP VJG VTCEJGQDTQPEJKCN GRKVJGNKWO� RWNOQPCT[

CEKPWU� CPF NWPI CPVKQZKFCPV GP\[OG CEVKXKV[� %CODTKFIG� /#� *GCNVJ 'HHGEVU +PUVKVWVG� RR� ������

TGUGCTEJ TGRQTV PWODGT ���

2KPQ� /� 8�� /E&QPCNF� 4� ,�� $GTT[� ,� &�� ,QCF� ,� 2�� 6CTMKPIVQP� $� -�� *[FG� &� /� 
����C� (WPEVKQPCN CPF

OQTRJQNQIKE EJCPIGU ECWUGF D[ CEWVG Q\QPG GZRQUWTG KP VJG KUQNCVGF CPF RGTHWUGF TCV NWPI� #O� 4GX�

4GURKT� &KU� ���� ��������

2KPQ� /� 8�� 5VQXCNN� /� ;�� .GXKP� ,� 4�� &GXNKP� 4� $�� -QTGP� *� 5�� *[FG� &� /� 
����D� #EWVG Q\QPG�

KPFWEGF NWPI KPLWT[ KP PGWVTQRJKN�FGRNGVGF TCVU� 6QZKEQN� #RRN� 2JCTOCEQN� ���� ��������

2KPQ� /� 8�� .GXKP� ,� 4�� 5VQXCNN� /� ;�� *[FG� &� /� 
����E� 2WNOQPCT[ KPHNCOOCVKQP CPF GRKVJGNKCN KPLWT[ KP

TGURQPUG VQ CEWVG Q\QPG GZRQUWTG KP VJG TCV� 6QZKEQN� #RRN� 2JCTOCEQN� ���� ������

2NQRRGT� %� )� 
����� %QORCTCVKXG OQTRJQNQIKE HGCVWTGU QH DTQPEJKQNCT GRKVJGNKCN EGNNU� VJG %NCTC EGNN� #O� 4GX�

4GURKT� &KU� ���� 5���5���

2NQRRGT� %� )�� %JQY� %� -�� &WPIYQTVJ� &� .�� $TWOOGT� /�� 0GOGVJ� 6� ,� 
����� 'HHGEV QH NQY NGXGN QH

Q\QPG QP TCV NWPIU� ++� OQTRJQNQIKECN TGURQPUGU FWTKPI TGEQXGT[ CPF TG�GZRQUWTG� 'ZR� /QN� 2CVJQN�

��� ��������

2NQRRGT� %� )�� &WPIYQTVJ� &� .�� 6[NGT� 9� 5�� %JQY� %� -� 
����� 2WNOQPCT[ CNVGTCVKQPU KP TCVU GZRQUGF VQ

��� CPF ��� RRO Q\QPG� C EQTTGNCVGF OQTRJQNQIKECN CPF DKQEJGOKECN UVWF[� #TEJ� 'PXKTQP� *GCNVJ

��� ��������

2NQRRGT� %� )�� *CTMGOC� ,� 4�� .CUV� ,� #�� 2KPMGTVQP� -� '�� 6[NGT� 9� 5�� 5V� )GQTIG� ,� #�� 9QPI� 8� ,��

0KUJKQ� 5� ,�� 9GKT� #� 5�� &WPIYQTVJ� &� .�� $CTT[� $� '�� *[FG� &� /� 
����� 6JG TGURKTCVQT[

U[UVGO QH PQPJWOCP RTKOCVGU TGURQPFU OQTG VQ CODKGPV EQPEGPVTCVKQPU QH Q\QPG VJCP FQGU VJCV QH

TCVU� +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�����
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2NQRRGT� %� )�� %JW� (��2�� *CUGNVQP� %� ,�� 2GCMG� ,�� 9W� ,�� 2KPMGTVQP� -� '� 
����C� &QUG�FGRGPFGPV

VQNGTCPEG VQ Q\QPG� +� VTCEJGQDTQPEJKCN GRKVJGNKCN TGQTICPK\CVKQP KP TCVU CHVGT �� OQPVJU	 GZRQUWTG�

#O� ,� 2CVJQN� ���� ��������

2NQRRGT� %� )�� &WCP� :�� $WEMRKVV� #� 4�� 2KPMGTVQP� -� '� 
����D� &QUG�FGRGPFGPV VQNGTCPEG VQ Q\QPG�

+8� 5KVG�URGEKHKE GNGXCVKQP KP CPVKQZKFCPV GP\[OGU KP VJG NWPIU QH TCVU GZRQUGF HQT �� FC[U QT

�� OQPVJU� 6QZKEQN� #RRN� 2JCTOCEQN� ���� ��������

2TCUCF� 5� $�� 4CQ� 8� 5�� /CPPKZ� 4� %�� 2JCNGP� 4� (� 
����� 'HHGEVU QH RQNNWVCPV CVOQURJGTGU QP UWTHCEG

TGEGRVQTU QH RWNOQPCT[ OCETQRJCIGU� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ��������

2T[QT� 9� #� 
����� 6JG HQTOCVKQP QH HTGG TCFKECNU CPF VJG EQPUGSWGPEGU QH VJGKT TGCEVKQPU KP XKXQ� 2JQVQEJGO�

2JQVQDKQN� ��� ��������

2T[QT� 9� #� 
����� %CP XKVCOKP ' RTQVGEV JWOCPU CICKPUV VJG RCVJQNQIKECN GHHGEVU QH Q\QPG KP UOQI!

#O� ,� %NKP� 0WVT� ��� ��������

2T[QT� 9� #� 
����� *QY HCT FQGU Q\QPG RGPGVTCVG KPVQ VJG RWNOQPCT[ CKT�VKUUWG DQWPFCT[ DGHQTG KV TGCEVU! (TGG

4CFKE� $KQN� /GF� ��� ������

2T[QT� 9� #� 
����� 1\QPG KP CNN KVU TGCEVKXG URNGPFQT� ,� .CD� %NKP� /GF� ���� ��������

2T[QT� 9� #�� &CU� $�� %JWTEJ� &� (� 
����� 6JG Q\QPCVKQP QH WPUCVWTCVGF HCVV[ CEKFU� CNFGJ[FGU CPF J[FTQIGP

RGTQZKFG CU RTQFWEVU CPF RQUUKDNG OGFKCVQTU QH Q\QPG VQZKEKV[� %JGO� 4GU� 6QZKEQN� �� ��������

2T[QT� 9� #�� 9CPI� -�� $GTOWFG\� '� 
����� %JQNGUVGTQN Q\QPCVKQP RTQFWEVU CU DKQOCTMGTU HQT Q\QPG GZRQUWTG

KP TCVU� $KQEJGO� $KQRJ[U� 4GU� %QOOWP� ���� ��������

4CDKPQYKV\� ,� .�� $CUUGVV� &� ,� 2� 
����� 'HHGEV QH � RRO Q\QPG GZRQUWTG QP TCV NWPI NKRKF HCVV[ CEKFU� 'ZR�

.WPI 4GU� ��� ��������

4CFJCMTKUJPCOWTVJ[� $� 
����� %QPUGSWGPEGU QH RTQNQPIGF KPJCNCVKQP QH Q\QPG QP (����0 TCVU� EQNNCDQTCVKXG

UVWFKGU� 2CTV +++� 'HHGEVU QP EQORNGZ ECTDQJ[FTCVGU QH NWPI EQPPGEVKXG VKUUWG� %CODTKFIG� /#�

*GCNVJ 'HHGEVU +PUVKVWVG� TGUGCTEJ TGRQTV PQ� ���

4CJOCP� +�� /CUUCTQ� &� 
����� 'PFQVQZKP VTGCVOGPV RTQVGEVU TCVU CICKPUV Q\QPG�KPFWEGF NWPI GFGOC� YKVJ

GXKFGPEG HQT VJG TQNG QH OCPICPGUG UWRGTQZKFG FKUOWVCUG� 6QZKEQN� #RRN� 2JCTOCEQN� ���� ������

4CJOCP� +� 7�� %NGTEJ� .� $�� /CUUCTQ� &� 
����� 4CV NWPI CPVKQZKFCPV GP\[OG KPFWEVKQP D[ Q\QPG�

#O� ,� 2J[UKQN� ���� .����.����

4CLKPK� 2�� )GN\NGKEJVGT� 6� 4�� .CUV� ,� #�� 9KVUEJK� *� 
����� #NXGQNCT CPF CKTYC[ EGNN MKPGVKEU KP VJG NWPIU QH

TCVU GZRQUGF VQ PKVTQIGP FKQZKFG� Q\QPG� CPF C EQODKPCVKQP QH VJG VYQ ICUGU� 6QZKEQN� #RRN�

2JCTOCEQN� ���� ��������

4CQ� )� #�� .CTMKP� '� %�� *CTMGOC� ,� 4�� &WPIYQTVJ� &� .� 
����C� %JCPIGU KP VJG NGXGNU QH RQN[WPUCVWTCVGF

HCVV[ CEKFU KP VJG NWPI CPF NGEKVJKP EJQNGUVGTQN CE[N VTCPUHGTCUG CEVKXKV[ KP RNCUOC QH OQPMG[U GZRQUGF

VQ CODKGPV NGXGNU QH Q\QPG� 6QZKEQN� .GVV� ��� ��������

4CQ� )� #�� .CTMKP� '� %�� *CTMGOC� ,� 4�� &WPIYQTVJ� &� .� 
����D� %JCPIGU KP NKRKFU QH NWPI NCXCIG KP

OQPMG[U CHVGT EJTQPKE GZRQUWTG VQ CODKGPV NGXGNU QH Q\QPG� 6QZKEQN� .GVV� ��� ��������

4CUOWUUGP� 4� '� 
����� +PJKDKVKQP QH &0# TGRNKECVKQP D[ Q\QPG KP %JKPGUG JCOUVGT 8�� EGNNU� ,� 6QZKEQN�

'PXKTQP� *GCNVJ ��� ��������



�����

4CWD� ,� #�� /KNNGT� (� ,�� )TCJCO� ,� #� 
����� 'HHGEVU QH NQY�NGXGN Q\QPG GZRQUWTG QP RWNOQPCT[ HWPEVKQP KP

CFWNV CPF PGQPCVCN TCVU� +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� ���

4GCUQT� /� ,�� #FCOU� )� -�� +++� $TQQMU� ,� -�� 4WDKP� 4� ,� 
����� 'PTKEJOGPV QH CNDWOKP CPF +I) KP VJG

CKTYC[ UGETGVKQPU QH FQIU DTGCVJKPI Q\QPG� ,� 'PXKTQP� 5EK� *GCNVJ 2CTV % ��� ��������

4GKUGT� -� /�� 6[NGT� 9� 5�� *GPPGUU[� 5� /�� &QOKPIWG\� ,� ,�� .CUV� ,� #� 
����� .QPI�VGTO EQPUGSWGPEGU QH

GZRQUWTG VQ Q\QPG� ++� UVTWEVWTCN CNVGTCVKQPU KP NWPI EQNNCIGP QH OQPMG[U� 6QZKEQN� #RRN� 2JCTOCEQN�

��� ��������

4GW\GN� 2� )� ,�� 9KNOGT� ,� 9� )� /�� 9QWVGTUGP� 4� #�� <YCTV� #�� 4QODQWV� 2� ,� #�� (GTQP� 8� ,� 
�����

+PVGTCEVKXG GHHGEVU QH Q\QPG CPF HQTOCNFGJ[FG QP VJG PCUCN TGURKTCVQT[ NKPKPI GRKVJGNKWO KP TCVU� ,�

6QZKEQN� 'PXKTQP� *GCNVJ ��� ��������

4KEJVGTU� #� 
����� 'HHGEVU QH PKVTQIGP FKQZKFG CPF Q\QPG QP DNQQF�DQTPG ECPEGT EGNN EQNQPK\CVKQP QH VJG NWPIU�

,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ��������

4KEJVGTU� #�� -WTCKVKU� -� 
����� +PJCNCVKQP QH 01 CPF DNQQF DQTPG ECPEGT EGNN URTGCF VQ VJG NWPIU� #TEJ��

'PXKTQP� *GCNVJ ��� ������

4KGVLGPU� +� /� %� /�� .GOOKPM� *� *�� #NKPM� )� /�� 8CP $NCFGTGP� 2� ,� 
����C� 6JG TQNG QH INWVCVJKQPG CPF

INWVCVJKQPG 5�VTCPUHGTCUGU KP HCVV[ CEKF Q\QPKFG FGVQZKHKECVKQP� %JGO� $KQN� +PVGTCEV� ��� �����

4KGVLGPU� +� /� %� /�� 8CP 6KNDWTI� %� #� /�� %QGPGP� 6� /� /�� #NKPM� )� /�� -QPKPIU� #� 9� 6� 
����D�

+PHNWGPEG QH RQN[WPUCVWTCVGF HCVV[ CEKF UWRRNGOGPVCVKQP CPF OGODTCPG HNWKFKV[ QP Q\QPG CPF PKVTQIGP

FKQZKFG UGPUKVKXKV[ QH TCV CNXGQNCT OCETQRJCIGU� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ������

4KGVLGPU� +� /� %� /�� &QTOCPU� ,� #� /� #�� 4QODQWV� 2� ,� #�� 8CP $TGG� .� 
����� 3WCNKVCVKXG CPF

SWCPVKVCVKXG EJCPIGU KP E[VQEJTQOG 2�����FGRGPFGPV ZGPQDKQVKE OGVCDQNKUO KP RWNOQPCT[

OKETQUQOGU CPF KUQNCVGF %NCTC EGNN RQRWNCVKQPU FGTKXGF HTQO Q\QPG�GZRQUGF TCVU� ,� 6QZKEQN�

'PXKTQP� *GCNVJ ��� ��������

4KVJKFGEJ� -�� *QVEJMKUU� ,� #�� )TKHHKVJ� 9� %�� *GPFGTUQP� 4� (�� $TQQMU� #� .� 
����� %JTQOQUQOG FCOCIG

KP TCV RWNOQPCT[ CNXGQNCT OCETQRJCIGU HQNNQYKPI Q\QPG KPJCNCVKQP� /WVCV� 4GU� ���� ������

4QFTKIWG\� /�� $WT� 5�� (CXTG� #�� 9GKDGN� '� 4� 
����� 2WNOQPCT[ CEKPWU� IGQOGVT[ CPF OQTRJQOGVT[ QH VJG

RGTKRJGTCN CKTYC[ U[UVGO KP TCV CPF TCDDKV� #O� ,� #PCV� ���� ��������

4QGJO� ,� 0�� *CFNG[� ,� )�� /GP\GN� &� $� 
����� 6JG KPHNWGPEG QH XKVCOKP ' QP VJG NWPI HCVV[ CEKFU QH TCVU

GZRQUGF VQ Q\QPG� #TEJ� 'PXKTQP� *GCNVJ ��� ��������

4QODQWV� 2� ,� #�� 8CP $TGG� .�� *GKUVGTMCOR� 5� *�� /CTTC� /� 
����� 6JG PGGF HQT CP GKIJV JQWT Q\QPG

UVCPFCTF� +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 ����

4QWO� ,� *�� /WTNCU� %� 
����� 1\QPG�KPFWEGF EJCPIGU KP OWUECTKPKE DTQPEJKCN TGCEVKXKV[ D[ FKHHGTGPV VGUVKPI

OGVJQFU� ,� #RRN� 2J[UKQN�� 4GURKT� 'PXKTQP� 'ZGTEKUG 2J[UKQN� ��� ����������



�����

4[GT�2QYFGT� ,� '�� #OQTWUQ� /� #�� %\GTPKGEMK� $�� 9KV\� )�� )QNFUVGKP� $� &� 
����� +PJCNCVKQP QH Q\QPG

RTQFWEGU C FGETGCUG KP UWRGTQZKFG CPKQP TCFKECN RTQFWEVKQP KP OQWUG CNXGQNCT OCETQRJCIGU�

#O� 4GX� 4GURKT� &KU� ���� ����������

5CICK� /�� +EJKPQUG� 6� 
����� $KQEJGOKECN GHHGEVU QH EQODKPGF ICUGU QH PKVTQIGP FKQZKFG CPF Q\QPG� +8� %JCPIGU

QH NKRKF RGTQZKFCVKQP CPF CPVKQZKFCVKXG RTQVGEVKXG U[UVGOU KP TCV NWPIU WRQP NKHG URCP GZRQUWTG�

6QZKEQNQI[ ��� ��������

5CICK� /�� #TCMCYC� -�� +EJKPQUG� 6�� 5JKOQLQ� 0� 
����� $KQEJGOKECN GHHGEVU QP EQODKPGF ICUGU QH PKVTQIGP

FKQZKFG CPF Q\QPG� +� 5RGEKGU FKHHGTGPEGU QH NKRKF RGTQZKFGU CPF RJQURJQNKRKFU KP NWPIU� 6QZKEQNQI[

��� ��������

5CNFKXC� 2� *� 0�� -KPI� /�� &GNOQPVG� 8� .� %�� /CEEJKQPG� /�� 2CTCFC� /� #� %�� &CNKDGTVQ� /� .�� 5CMCG�

4� 5�� %TKCFQ� 2� /� 2�� 5KNXGKTC� 2� .� 2�� <KP� 9� #�� $QJO� )� /� 
����� 4GURKTCVQT[ CNVGTCVKQPU

FWG VQ WTDCP CKT RQNNWVKQP� CP GZRGTKOGPVCN UVWF[ KP TCVU� 'PXKTQP� 4GU� ��� ������

5CPVTQEM� ,�� )QTUMK� 4� #�� 1	)CTC� ,� (� 
����� 2TQFWEVU CPF OGEJCPKUO QH VJG TGCEVKQP QH Q\QPG YKVJ

RJQURJQNKRKFU KP WPKNCOGNNCT RJQURJQNKRKF XGUKENGU� %JGO� 4GU� 6QZKEQN� �� ��������

5CUCMK� -�� 0CFGN� ,� #�� *CJP� *� .� 
����� 'HHGEV QH Q\QPG QP DTGCVJKPI KP FQIU� XCICN CPF PQPXCICN

OGEJCPKUOU� ,� #RRN� 2J[UKQN� ��� ������

5CYCFCKUJK� -�� /KWTC� -�� 1JVUWMC� '�� 7GFC� 6�� +UJK\CMK� -�� 5JKPTKMK� 0� 
����� 1\QPQN[UKU QH UWRGTEQKNGF

R$4��� &0# TGUWNVKPI KP UVTCPF UEKUUKQP VQ QRGP EKTEWNCT &0#� 0WENGKE #EKFU 4GU� ��� ����������

5CYCFCKUJK� -�� /KWTC� -�� 1JVUWMC� '�� 7GFC� 6�� 5JKPTKMK� 0�� +UJK\CMK� -� 
����� 5VTWEVWTG� CPF UGSWGPEG�

URGEKHKEKV[ QH Q\QPG FGITCFCVKQP QH UWRGTEQKNGF RNCUOKF &0#� 0WENGKE #EKFU 4GU� ��� ����������

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�

��� ����������

5EJNGUKPIGT� 4� $� 
����� &GRQUKVKQP CPF ENGCTCPEG QH KPJCNGF RCTVKENGU� +P� /E%NGNNCP� 4� 1�� *GPFGTUQP� 4� (��

GFU� %QPEGRVU KP KPJCNCVKQP VQZKEQNQI[� 0GY ;QTM� 0;� *GOKURJGTG 2WDNKUJKPI %QTR�� RR� ��������

5EJNGUKPIGT� 4� $� 
����� 0KVTQIGP QZKFGU� +P� .KRROCPP� /�� GF� 'PXKTQPOGPVCN VQZKECPVU� JWOCP GZRQUWTGU CPF

VJGKT JGCNVJ GHHGEVU� 0GY ;QTM� 0;� 8CP 0QUVTCPF 4GKPJQNF� RR� ��������

5EJNGUKPIGT� 4� $�� &TKUEQNN� -� '� 
����� /WEQEKNKCT[ ENGCTCPEG HTQO VJG NWPIU QH TCDDKVU HQNNQYKPI UKPING CPF

KPVGTOKVVGPV GZRQUWTGU VQ Q\QPG� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ��������

5EJNGUKPIGT� 4� $�� &TKUEQNN� -� '�� )WPPKUQP� #� (�� <GNKMQHH� ,� 6� 
����� 2WNOQPCT[ CTCEJKFQPKE CEKF

OGVCDQNKUO HQNNQYKPI CEWVG GZRQUWTGU VQ Q\QPG CPF PKVTQIGP FKQZKFG� ,� 6QZKEQN� 'PXKTQP� *GCNVJ

��� ��������

5EJNGUKPIGT� 4� $�� 9GKFGOCP� 2� #�� <GNKMQHH� ,� 6� 
����� 'HHGEVU QH TGRGCVGF GZRQUWTGU VQ Q\QPG CPF PKVTQIGP

FKQZKFG QP TGURKTCVQT[ VTCEV RTQUVCPQKFU� +PJCNCVKQP 6QZKEQN� �� ������

5EJNGUKPIGT� 4� $�� )QTE\[PUMK� ,� '�� &GPPKUQP� ,�� 4KEJCTFU� .�� -KPPG[� 2� .�� $QUNCPF� /� %� 
����C� .QPI�

VGTO KPVGTOKVVGPV GZRQUWTG VQ UWNHWTKE CEKF CGTQUQN� Q\QPG CPF VJGKT EQODKPCVKQP� CNVGTCVKQPU KP

VTCEJGQDTQPEJKCN OWEQEKNKCT[ ENGCTCPEG CPF GRKVJGNKCN UGETGVQT[ EGNNU� 'ZR� .WPI 4GU� ��� ��������

5EJNGUKPIGT� 4� $�� <GNKMQHH� ,� 6�� %JGP� .� %�� -KPPG[� 2� .� 
����D� #UUGUUOGPV QH VQZKEQNQIKE KPVGTCEVKQPU

TGUWNVKPI HTQO CEWVG KPJCNCVKQP GZRQUWTG VQ UWNHWTKE CEKF CPF Q\QPG OKZVWTGU� 6QZKEQN� #RRN�

2JCTOCEQN� ���� ��������



�����

5EJTGKFGT� ,� 2�� 4CCDG� 1� )� 
����� #PCVQO[ QH VJG PCUCN�RJCT[PIGCN CKTYC[ QH GZRGTKOGPVCN CPKOCNU� #PCV�

4GE� ���� ��������

5EJWNVJGKU� #� *�� $CUUGVV� &� ,� 2� 
����� +PHNCOOCVQT[ EGNN KPHNWZ KPVQ Q\QPG�GZRQUGF IWKPGC RKI NWPI KPVGTUVKVKCN

CPF CKTYC[U URCEGU� #IGPVU #EVKQPU ��� ��������

5EJWNVJGKU� #� *�� $CUUGVV� &� ,� 2�� (T[GT� #� &� 
����� 1\QPG�KPFWEGF CKTYC[ J[RGTTGURQPUKXGPGUU CPF NQUU QH

PGWTQPCN / OWUECTKPKE TGEGRVQT HWPEVKQP� ,� #RRN� 2J[UKQN� ��� �����������

5EJYCTV\� .� 9�� &WPIYQTVJ� &� .�� /WUVCHC� /� )�� 6CTMKPIVQP� $� -�� 6[NGT� 9� 5� 
����� 2WNOQPCT[

TGURQPUGU QH TCVU VQ CODKGPV NGXGNU QH Q\QPG� GHHGEVU QH ��FC[ KPVGTOKVVGPV QT EQPVKPWQWU GZRQUWTG�

.CD� +PXGUV� ��� ��������

5EQVV� %� &�� $WTMCTV� ,� #� 
����� %JTQOQUQOCN CDGTTCVKQPU KP RGTKRJGTCN N[ORJQE[VGU QH UVWFGPVU GZRQUGF VQ CKT

RQNNWVCPVU� 4GUGCTEJ 6TKCPING 2CTM� 0%� 7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� *GCNVJ 'HHGEVU

4GUGCTEJ .CDQTCVQT[� TGRQTV PQ� '2#�������������� #XCKNCDNG HTQO� 06+5� 5RTKPIHKGNF� 8#�

2$��������

5EQVV� &� $� /�� .GUJGT� '� %� 
����� 'HHGEV QH Q\QPG QP UWTXKXCN CPF RGTOGCDKNKV[ QH'UEJGTKEJKC EQNK�

,� $CEVGTKQN� ��� ��������

5GNITCFG� /� -� 
����� +OOWPQVQZKEKV[ CPF TKUM CUUGUUOGPV� GHHGEV QH VGORQTCN HCEVQTU� +PJCNCVKQP 6QZKEQN�

�� ��������

5GNITCFG� /� -�� +NNKPI� ,� 9�� 5VCTPGU� &� /�� 5VGCF� #� )�� /¾PCEJG� /� )�� 5VGXGPU� /� #� 
�����

'XCNWCVKQP QH GHHGEVU QH Q\QPG GZRQUWTG QP KPHNWGP\C KPHGEVKQP KP OKEG WUKPI UGXGTCN KPFKECVQTU QH

UWUEGRVKDKNKV[� (WPFCO� #RRN� 6QZKEQN� ��� ��������

5GNITCFG� /� -�� &CPKGNU� /� ,�� )TQUG� '� %� 
����� #EWVG� UWDEJTQPKE� CPF EJTQPKE GZRQUWTG VQ C UKOWNCVGF

WTDCP RTQHKNG QH Q\QPG� GHHGEVU QP GZVTCRWNOQPCT[ PCVWTCN MKNNGT EGNN CEVKXKV[ CPF N[ORJQE[VG

OKVQIGPKE TGURQPUGU� +PJCNCVKQP 6QZKEQN� �� ��������

5JGNNG[� 5� #�� 2CEKIC� ,� '�� $CNKU� ,� 7� 
����� .WPI UWTHCEVCPV RJQURJQNKRKFU KP FKHHGTGPV CPKOCN URGEKGU� .KRKFU

��� ��������

5JGTYKP� 4� 2�� 4KEJVGTU� 8� 
����� 'HHGEV QH ��� RRO Q\QPG GZRQUWTG QP V[RG ++ EGNNU CPF CNXGQNCT YCNNU QH

PGYDQTP OKEG� CP KOCIG�CPCN[UKU SWCPVKVCVKQP� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ��������

5JGTYQQF� 4� .�� .KRRGTV� 9� '�� )QNFUVGKP� '� 
����� 'HHGEV QH ���� RRO Q\QPG QP CNXGQNCT OCETQRJCIG

N[UQ\[OG NGXGNU KP TCVU YKVJ EJTQPKE RWNOQPCT[ DCEVGTKCN KPHGEVKQP� 'PXKTQP� 4GU� ��� ��������

5JKOWTC� 5�� /CGFC� 5�� 6CMKUOKOC� 6� 
����� )KCPV NCOGNNCT DQFKGU KP CNXGQNCT V[RG ++ EGNNU QH TCVU GZRQUGF VQ C

NQY EQPEGPVTCVKQP QH Q\QPG� 4GURKTCVKQP ��� ��������

5JKQVUWMC� 4� 0�� ;GTOCMQHH� ,� -�� 1UJGTQHH� /� 4�� &TGY� 4� 6� 
����� 6JG EQODKPCVKQP QH Q\QPG CPF UKNKEC QP

VJG FGXGNQROGPV QH RWNOQPCT[ HKDTQUKU� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ��������

5JKTCKUJK� (�� $CPFQY� *� 
����� 6JG IGPGVKE GHHGEVU QH VJG RJQVQEJGOKECN TGCEVKQP RTQFWEVU QH RTQR[NGPG RNWU

01 QP EWNVWTGF %JKPGUG JCOUVGT EGNNU GZRQUGF KP XKVTQ� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ���������

5JKTCKUJK� (�� *CUJKOQVQ� 5�� $CPFQY� *� 
����� +PFWEVKQP QH UKUVGT�EJTQOCVKF GZEJCPIGU KP %JKPGUG JCOUVGT 8��

EGNNU D[ GZRQUWTG VQ VJG RJQVQEJGOKECN TGCEVKQP RTQFWEVU QH VQNWGPG RNWU 01 KP VJG ICU RJCUG� /WVCV��

4GU� ���� ��������



�����

5KDKNNG� ;�� 4G[PQNFU� *� ;� 
����� /CETQRJCIGU CPF RQN[OQTRJQPWENGCT PGWVTQRJKNU KP NWPI FGHGPUG CPF KPLWT[�

#O� 4GX� 4GURKT� &KU� ���� ��������

5KNDCWIJ� 5� #�� /CWFGTN[� ,� .� 
����� 'HHGEVU QH Q\QPG CPF UWNHWTKE CEKF CGTQUQN QP ICU VTCRRKPI KP VJG IWKPGC

RKI NWPI� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ��������

5NCFG� 4�� *KIJHKNN� ,� 9�� *CVEJ� )� '� 
����� 'HHGEVU QH FGRNGVKQP QH CUEQTDKE CEKF QT PQPRTQVGKP UWNHJ[FT[NU QP

VJG CEWVG KPJCNCVKQP VQZKEKV[ QH PKVTQIGP FKQZKFG� Q\QPG� CPF RJQUIGPG� +PJCNCVKQP 6QZKEQN� �� ����

����

5OKNGT� -� .�� $TCF[� #� 0�� #PXGT� /� 4� 
����� *KUVQRCVJQNQIKECN GHHGEVU QH EJTQPKE GZRQUWTG QH (KUEJGT ���

TCVU VQ NQY�NGXGNU QH Q\QPG� 9CTTGP� /+� )GPGTCN /QVQTU 4GUGCTEJ .CDQTCVQTKGU� $KQOGFKECN 5EKGPEG

&GRCTVOGPV� TGUGCTEJ RWDNKECVKQP PQ� )/4������

5PKFGT� )� .�� -NGKPGTOCP� ,�� 6JWTNDGEM� 9� /�� $GPICNK� <� *� 
����� 6JG FGHKPKVKQP QH GORJ[UGOC� TGRQTV QH

C 0CVKQPCN *GCTV� .WPI� CPF $NQQF +PUVKVWVG� &KXKUKQP QH .WPI &KUGCUGU YQTMUJQR� #O� 4GX� 4GURKT�

&KU� ���� ��������

5RGPINGT� ,� &�� -GGNGT� )� ,�� -QWVTCMKU� 2�� 4[CP� 2� $�� 4CK\GPPG� /�� (TCPMNKP� %� #� 
����� 'ZRQUWTGU VQ

CEKFKE CGTQUQNU� +P� 5[ORQUKWO QP VJG JGCNVJ GHHGEVU QH CEKF CGTQUQNU� 1EVQDGT ����� 4GUGCTEJ

6TKCPING 2CTM� 0%� 'PXKTQP� *GCNVJ 2GTURGEV� ��� ������

5VGRJGPU� 4� ,�� 5NQCP� /� (�� 'XCPU� /� ,�� (TGGOCP� )� 
����C� 'CTN[ TGURQPUG QH NWPI VQ NQY NGXGNU QH Q\QPG�

#O� ,� 2CVJQN� ��� ������

5VGRJGPU� 4� ,�� 5NQCP� /� (�� 'XCPU� /� ,�� (TGGOCP� )� 
����D� #NXGQNCT 6[RG � EGNN TGURQPUG VQ GZRQUWTG VQ

��� RRO 1 HQT UJQTV RGTKQFU� 'ZR� /QN� 2CVJQN� ��� �������

5VGRJGPU� 4� ,�� 5NQCP� /� (�� )TQVJ� &� )�� 0GIK� &� 5�� .WPCP� -� &� 
����� %[VQNQIKE TGURQPUG QH RQUVPCVCN

TCV NWPIU VQ 1 QT 01 GZRQUWTG� #O� ,� 2CVJQN� ��� ��������� �

5VGRJGPU� 4� ,�� $WPVOCP� &� ,�� 0GIK� &� 5�� 2CTMJWTUV� 4� /�� 6JQOCU� &� 9� 
����� 6KUUWG NGXGNU QH

XKVCOKP ' KP VJG NWPI CPF VJG EGNNWNCT TGURQPUG VQ KPLWT[ TGUWNVKPI HTQO QZKFCPV ICU GZRQUWTG� %JGUV

��
UWRRN��� ��5���5�

5VKNGU� ,�� 6[NGT� 9� 5� 
����� #IG�TGNCVGF OQTRJQOGVTKE FKHHGTGPEGU KP TGURQPUGU QH TCV NWPIU VQ Q\QPG� 6QZKEQN�

#RRN� 2JCTOCEQN� ��� ��������

5VQPGT� )� &� 
����� .WPI VWOQTU KP UVTCKP # OKEG CU C DKQCUUC[ HQT ECTEKPQIGPKEKV[ QH GPXKTQPOGPVCN EJGOKECNU�

'ZR� .WPI 4GU� ��� ��������

5VQPGT� )� &�� 5JKOMKP� /� $� 
����� .WPI VWOQTU KP UVTCKP # OKEG CU C DKQCUUC[ HQT ECTEKPQIGPKEKV[�

+P� /KNOCP� *� #�� 9GKUDWTIGT� '� -�� GFU� *CPFDQQM QH ECTEKPQIGP VGUVKPI� 2CTM 4KFIG� 0,� 0Q[GU

2WDNKECVKQPU� RR� ��������

5W\WMK� '�� 6CMCJCUJK� ;�� #KFC� 5�� -KOWNC� ;�� +VQ� ;�� /KWTC� 6� 
����� #NVGTCVKQP KP UWTHCEG UVTWEVWTG QH

%NCTC EGNNU CPF RWNOQPCT[ E[VQEJTQOG 2����D NGXGN KP TCVU GZRQUGF VQ Q\QPG� 6QZKEQNQI[

��� ��������

5\CTGM� ,� .� 
����� %QPUGSWGPEGU QH RTQNQPIGF KPJCNCVKQP QH Q\QPG QP (����0 TCVU� EQNNCDQTCVKXG UVWFKGU� 2CTV ++�

/GEJCPKECN RTQRGTVKGU� TGURQPUGU VQ DTQPEJQCEVKXG UVKOWNK� CPF GKEQUCPQKF TGNGCUG KP KUQNCVGF NCTIG

CPF UOCNN CKTYC[U� %CODTKFIG� /#� *GCNVJ 'HHGEVU +PUVKVWVG� TGUGCTEJ TGRQTV PQ� ���

6CMCJCUJK� ;�� /KWTC� 6� 
����� +P XKXQ GHHGEVU QH PKVTQIGP FKQZKFG CPF Q\QPG QP ZGPQDKQVKE OGVCDQNK\KPI U[UVGOU

QH TCV NWPIU� 6QZKEQN� .GVV� ��� ��������



�����

6CMCJCUJK� ;�� /KWTC� 6� 
����� # UGNGEVKXG GPJCPEGOGPV QH ZGPQDKQVKE OGVCDQNK\KPI U[UVGOU QH TCV NWPIU D[

RTQNQPIGF GZRQUWTG VQ Q\QPG� 'PXKTQP� 4GU� ��� ��������

6CMCJCUJK� ;�� /KWTC� 6� 
����� 'HHGEVU QH PKVTQIGP FKQZKFG CPF Q\QPG KP EQODKPCVKQP QP ZGPQDKQVKE OGVCDQNK\KPI

CEVKXKVKGU QH TCV NWPIU� 6QZKEQNQI[ ��� ��������

6CMCJCUJK� ;�� /KWTC� 6� 
����� 4GURQPUGU QH E[VQEJTQOG 2���� KUQ\[OGU QH TCV NWPI VQ KP XKXQ GZRQUWTG VQ

Q\QPG� 6QZKEQN� .GVV� ��� ��������

6CMCJCUJK� ;�� /KWTC� 6�� -WDQVC� -� 
����� +P XKXQ GHHGEV QH Q\QPG KPJCNCVKQP QP ZGPQDKQVKE OGVCDQNKUO QH NWPI

CPF NKXGT QH TCVU� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ��������

6CMCJCUJK� ;�� /KWTC� 6�� -KOWTC� 5� 
����� # FGETGCUG KP UGTWO TGVKPQN D[ KP XKXQ GZRQUWTGU QH TCVU VQ Q\QPG�

+PV� ,� 8KVCO� 0WVT� 4GU� ��� ��������

6CP� 9� %�� $GVJGN� 4� #� 
����� 6JG GHHGEV QH RNCVGNGV CEVKXCVKPI HCEVQT CPVCIQPKUV QP Q\QPG�KPFWEGF CKTYC[

KPHNCOOCVKQP CPF DTQPEJKCN J[RGTTGURQPUKXGPGUU KP IWKPGC RKIU� #O� 4GX� 4GURKT� &KU�

���� ��������

6CPUYGNN� #� -� 
����� &GVGEVKQP QH RCTCETKPG HCEVQTU KP QZKFCPV NWPI KPLWT[� %CODTKFIG� /#� *GCNVJ 'HHGEVU

+PUVKVWVG� TGUGCTEJ TGRQTV PQ� ���

6CPUYGNN� #� -�� (TCJGT� .� ,�� )TQUG� '� %� 
����� %KTEWNCVKPI HCEVQTU VJCV OQFKH[ NWPI EGNN &0# U[PVJGUKU

HQNNQYKPI GZRQUWTG VQ KPJCNGF QZKFCPVU� +� 'HHGEV QH UGTWO CPF NCXCIG QP NWPI HKDTQDNCUVU HQNNQYKPI

GZRQUWTG QH CFWNV TCVU VQ � RRO Q\QPG� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ��������

6CPUYGNN� #� -�� (TCJGT� .� ,�� )TQUG� '� %� 
����� %KTEWNCVKPI HCEVQTU VJCV OQFKH[ NWPI EGNN &0# U[PVJGUKU

HQNNQYKPI GZRQUWTG VQ KPJCNGF QZKFCPVU� ++� 'HHGEV QH UGTWO CPF NCXCIG QP NWPI RPGWOQE[VGU

HQNNQYKPI GZRQUWTG QH CFWNV TCVU VQ � RRO Q\QPG� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ��������

6CTMKPIVQP� $� -�� 9W� 4�� 5WP� 9��/�� 0KMWNC� -� ,�� 9KNUQP� &� 9�� .CUV� ,� #� 
����� +P XKVTQ GZRQUWTG QH

VTCEJGQDTQPEJKCN GRKVJGNKCN EGNNU CPF QH VTCEJGCN GZRNCPVU VQ Q\QPG� 6QZKEQNQI[ ��� ������

6GKIG� $�� /E/CPWU� 6� 6�� /WFF� ,� $� 
����� 4GCEVKQP QH Q\QPG YKVJ RJQURJCVKF[NEJQNKPG NKRQUQOGU CPF VJG

N[VKE GHHGEV QH RTQFWEVU QP TGF DNQQF EGNNU� %JGO� 2J[U� .KRKFU ��� ��������

6GRRGT� ,� 5�� 9GKUU� $� 
����� &GVGTOKPCPVU QH DGJCXKQTCN TGURQPUG YKVJ Q\QPG GZRQUWTG� ,� #RRN� 2J[UKQN�

��� ��������

6GRRGT� ,� 5�� 9QQF� 4� 9� 
����� $GJCXKQTCN GXCNWCVKQP QH VJG KTTKVCVKPI RTQRGTVKGU QH Q\QPG� 6QZKEQN� #RRN�

2JCTOCEQN� ��� ��������

6GRRGT� ,� .�� 9GKUU� $�� %QZ� %� 
����� /KETQCPCN[UKU QH Q\QPG FGRTGUUKQP QH OQVQT CEVKXKV[� 6QZKEQN� #RRN�

2JCTOCEQN� ��� ��������

6GRRGT� ,� .�� 9GKUU� $�� 9QQF� 4� 9� 
����� $GJCXKQTCN KPFKEGU QH 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� ���

6GRRGT� ,� 5�� 9GKUU� $�� 9QQF� 4� 9� 
����� #NVGTCVKQPU KP DGJCXKQT RTQFWEGF D[ KPJCNGF Q\QPG QT COOQPKC�

(WPFCO� #RRN� 6QZKEQN� �� ����������



�����

6GRRGT� ,� 5�� %QUVC� &� .�� .GJOCPP� ,� 4�� 9GDGT� /� (�� *CVEJ� )� '� 
����� 7PCVVGPWCVGF UVTWEVWTCN CPF

DKQEJGOKECN CNVGTCVKQPU KP VJG TCV NWPI FWTKPI HWPEVKQPCN CFCRVCVKQP VQ Q\QPG� #O� 4GX� 4GURKT� &KU�

���� ��������

6GRRGT� ,� 5�� 9KGUVGT� /� ,�� 9GDGT� /� (�� /¾PCEJG� /� )� 
����� /GCUWTGOGPVU QH ECTFKQRWNOQPCT[

TGURQPUG KP CYCMG TCVU FWTKPI CEWVG GZRQUWTG VQ PGCT�CODKGPV EQPEGPVTCVKQPU QH Q\QPG� (WPFCO�

#RRN� 6QZKEQN� ��� �����

6GRRGT� ,� 5�� 9KGUVGT� /� ,�� 9GDGT� /� (�� (KV\IGTCNF� 5�� %QUVC� &� .� 
����� %JTQPKE GZRQUWTG VQ C UKOWNCVGF

WTDCP RTQHKNG QH Q\QPG CNVGTU XGPVKNCVQT[ TGURQPUGU VQ ECTDQP FKQZKFG EJCNNGPIG KP TCVU� (WPFCO� #RRN�

6QZKEQN� ��� ������

6GRRGT� ,� 5�� GV CN� 
����� 6JG TGNCVKXG EQPVTKDWVKQP QH EQPEGPVTCVKQP CPF FWTCVKQP VQ Q\QPG 
1 ��KPFWEGF NWPI�

KPLWT[� 4GUGCTEJ 6TKCPING 2CTM� 0%� 7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� 0CVKQPCN *GCNVJ �

'PXKTQPOGPVCN 'HHGEVU 4GUGCTEJ .CDQTCVQT[� 2WNOQPCT[ 6QZKEQNQI[ $TCPEJ�

6GRRGT� ,� 5�� GV CN� 
����� 6KOG EQWTUG QH KPHNCOOCVKQP KP VJG TCV GZRQUGF VQ Q\QPG HQT UJQTV CPF RTQNQPIGF

RGTKQFU YKVJ KPVGTOKVVGPV J[RGTXGPVKNCVKQP� 4GUGCTEJ 6TKCPING 2CTM� 0%� 7�5� 'PXKTQPOGPVCN

2TQVGEVKQP #IGPE[� 0CVKQPCN *GCNVJ � 'PXKTQPOGPVCN 'HHGEVU 4GUGCTEJ .CDQTCVQT[� 2WNOQPCT[

6QZKEQNQI[ $TCPEJ�

6GTCFC� 0�� /K\QIWEJK� +�� -QJPQ� 6�� *C[CUJK� ;� 
����� 2WNOQPCT[ GHHGEVU KP TCVU KPFWEGF D[ RTQNQPIGF

GZRQUWTG VQ C OKZVWTG QH 1 CPF 01 � ,� ,RP� 5QE� #KT 2QNNWV� ��� ��������� �

6JQOCUUGP� &� )� 
����� 7PFGTUVCPFKPI OGEJCPKUOU QH ECTEKPQIGPGUKU WUKPI TCV VTCEJGCN GRKVJGNKCN EGNNU KP XKVTQ�

+P� 2TQEGGFKPIU QH VJG U[ORQUKWO QP EWTTGPV EQPEGRVU CPF CRRTQCEJGU QP CPKOCN VGUV CNVGTPCVKXGU�

(GDTWCT[� #DGTFGGP 2TQXKPI )TQWPFU� /&� 9CUJKPIVQP� &%� 7�5� &GRCTVOGPV QH 'PGTI[�

%10(����������� #XCKNCDNG HTQO� 06+5� 5RTKPIHKGNF� 8#� &'����������

6JQOCUUGP� &� )�� *CTMGOC� ,� 4�� 5VGRJGPU� 0� &�� )TKHHKVJ� 9� %� 
����� 2TGPGQRNCUVKE VTCPUHQTOCVKQP QH TCV

VTCEJGCN GRKVJGNKCN EGNNU D[ Q\QPG� 6QZKEQN� #RRN� 2JCTOCEQN� ���� ��������

6JQOCUUGP� &� )�� *CTMGOC� ,� 4�� 5WP� ,� &�� 5VGRJGPU� 0� &�� )TKHHKVJ� 9� %� 
����� 6JG TQNG QH Q\QPG KP

VTCEJGCN EGNN VTCPUHQTOCVKQP� %CODTKFIG� /#� *GCNVJ 'HHGEVU +PUVKVWVG� TGUGCTEJ TGRQTV PQ� ���

6KEG� 4� 4�� $GPFGT� /� #�� +XGVV� ,� .�� &TGY� 4� 6� 
����� %[VQIGPGVKE GHHGEVU QH KPJCNGF Q\QPG� /WVCV� 4GU�

��� ��������

6KNVQP� $� '� 
����� 4GXKGYU QH RCRGT D[ *CUUGVV GV CN�� �/WTKPG NWPI ECTEKPQIGPGUKU HQNNQYKPI GZRQUWTG VQ

CODKGPV Q\QPG EQPEGPVTCVKQPU� 
,0%+ ��� �������� =OGOQTCPFWO VQ $� ,QTFCP� &� ,� /E-GG� CPF

*� 4KEJOQPF� 7�5� '2#�1#325?� 4GUGCTEJ 6TKCPING 2CTM� 0%� 7�5� 'PXKTQPOGPVCN 2TQVGEVKQP

#IGPE[� 1HHKEG QH *GCNVJ CPF 'PXKTQPOGPVCN #UUGUUOGPV� 'PXKTQPOGPVCN %TKVGTKC CPF #UUGUUOGPV

1HHKEG� /CTEJ ���

6WTPGT� %� 4�� -NGGDGTIGT� 5� 4�� 5RCPPJCMG� '� 9� 
����� 2TGGZRQUWTG VQ Q\QPG DNQEMU VJG CPVKIGP�KPFWEGF NCVG

CUVJOCVKE TGURQPUG QH VJG ECPKPG RGTKRJGTCN CKTYC[U� ,� 6QZKEQN� 'PXKTQP� *GCNVJ ��� ��������

6[NGT� 9� 5� 
����� %QORCTCVKXG UWDITQUU CPCVQO[ QH NWPIU� RNGWTCU� KPVGTNQDWNCT UGRVC� CPF FKUVCN CKTYC[U�

#O� 4GX� 4GURKT� &KU� ���� 5���5���

6[NGT� 9� 5�� ,WNKCP� /� &� 
����� )TQUU CPF UWDITQUU CPCVQO[ QH NWPIU� RNGWTC� EQPPGEVKXG VKUUWG UGRVC� FKUVCN

CKTYC[U� CPF UVTWEVWTCN WPKVU� +P� 2CTGPV� 4� #�� GF� %QORCTCVKXG DKQNQI[ QH VJG PQTOCN NWPI� X� ��

VTGCVKUG QP RWNOQPCT[ VQZKEQNQI[� $QEC 4CVQP� (.� %4% 2TGUU� RR� ������



�����

6[NGT� 9� 5�� 6[NGT� 0� -�� .CUV� ,� #�� $CTUVQY� 6� ,�� /CINKCPQ� &� ,�� *KPFU� &� /� 
����� 'HHGEVU QH Q\QPG

QP NWPI CPF UQOCVKE ITQYVJ� 2CKT HGF TCVU CHVGT Q\QPG GZRQUWTG CPF TGEQXGT[ RGTKQFU� 6QZKEQNQI[

��� �����

6[NGT� 9� 5�� 6[NGT� 0� -�� .CUV� ,� #�� )KNNGURKG� /� ,�� $CTUVQY� 6� ,� 
����� %QORCTKUQP QH FCKN[ CPF UGCUQPCN

GZRQUWTGU QH [QWPI OQPMG[U VQ Q\QPG� 6QZKEQNQI[ ��� ��������

6[NGT� 9� 5�� 6[NGT� 0� -�� *KPFU� &�� /CINKCPQ� &�� 6CTMKPIVQP� $� 
����C� +PHNWGPEG QH GZRQUWTG TGIKOGP QP

GHHGEVU QH GZRGTKOGPVCN Q\QPG UVWFKGU� GHHGEVU QH FCKN[ CPF GRKUQFKE QT UGCUQPCN E[ENGU QH GZRQUWTG CPF

RQUV�GZRQUWTG� 2TGUGPVGF CV� ��VJ CPPWCN OGGVKPI CPF GZJKDKVKQP QH VJG #KT � 9CUVG /CPCIGOGPV

#UUQEKCVKQP� ,WPG� 8CPEQWXGT� $%� %CPCFC� 2KVVUDWTIJ� 2#� #KT � 9CUVG /CPCIGOGPV #UUQEKCVKQP�

RCRGT PQ� ���������

6[NGT� 9� 5�� 6[NGT� 0� -�� /CINKCPQ� &� ,�� *KPFU� &� /�� 6CTMKPIVQP� $�� ,WNKCP� /� &�� *[FG� &� /��

2NQRRGT� %� )�� &WPIYQTVJ� &� .� 
����D� 'HHGEVU QH Q\QPG KPJCNCVKQP QP NWPIU QH LWXGPKNG OQPMG[U�

/QTRJQOGVT[ CHVGT C �� OQPVJ GZRQUWTG CPF HQNNQYKPI C � OQPVJ RQUV�GZRQUWTG RGTKQF� +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�����

6[NGT� 9�� ,QPGU� ,�� $KTMU� '�� 2CUEQG� ,�� 5VGHHG[� '�� ,CTXKU� -�� *KPFU� &�� 6CTMKPIVQP� $� 
����E� 'HHGEVU QH

Q\QPG QP GZGTEKUKPI JQTUGU� C RTGNKOKPCT[ TGRQTV� 'SWKPG 'ZGTEKUG 2J[UKQN� �� ��������

6[UQP� %� #�� .WPCP� -� &�� 5VGRJGPU� 4� ,� 
����� #IG�TGNCVGF FKHHGTGPEGU KP )5*�UJWVVNG GP\[OGU KP 01 � QT�

1 �GZRQUGF TCV NWPIU� #TEJ� 'PXKTQP� *GCNVJ ��� ���������

7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� 
����� #KT SWCNKV[ ETKVGTKC HQT Q\QPG CPF QVJGT RJQVQEJGOKECN QZKFCPVU�

4GUGCTEJ 6TKCPING 2CTM� 0%� 1HHKEG QH *GCNVJ CPF 'PXKTQPOGPVCN #UUGUUOGPV� 'PXKTQPOGPVCN

%TKVGTKC CPF #UUGUUOGPV 1HHKEG� TGRQTV PQU� '2#�������������C(�G(� �X� #XCKNCDNG HTQO� 06+5�

5RTKPIHKGNF� 8#� 2$����������

7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� 
����� #P CEKF CGTQUQNU KUUWG RCRGT� JGCNVJ GHHGEVU CPF CGTQOGVTKEU�

4GUGCTEJ 6TKCPING 2CTM� 0%� 1HHKEG QH *GCNVJ CPF 'PXKTQPOGPVCN #UUGUUOGPV� 'PXKTQPOGPVCN

%TKVGTKC CPF #UUGUUOGPV 1HHKEG� TGRQTV PQ� '2#�������������(� #XCKNCDNG HTQO� 06+5� 5RTKPIHKGNF�

8#� 2$����������

7�5� 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� 
����� #KT SWCNKV[ ETKVGTKC HQT QZKFGU QH PKVTQIGP� 4GUGCTEJ 6TKCPING 2CTM�

0%� 1HHKEG QH *GCNVJ CPF 'PXKTQPOGPVCN #UUGUUOGPV� 'PXKTQPOGPVCN %TKVGTKC CPF #UUGUUOGPV

1HHKEG� TGRQTV PQU� '2#�������������C(�E(� �X� #XCKNCDNG HTQO� 06+5� 5RTKPIHKGNF� 8#�

2$���������� 2$���������� CPF 2$����������

7EJKFC� &� #�� $CNNQYG� %� #�� +TXKP� %� )�� .CTUGP� )� .� 
����� #UUGUUOGPV QH CKTYC[ TGURQPUKXGPGUU VQ

KPJCNGF OGVJCEJQNKPG CPF VJG GHHGEVU QH UJQTV�VGTO Q\QPG GZRQUWTG KP CIGF (KUEJGT���� TCVU� *'+
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