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(KI����������+V�KU

RQUUKDNG��QH�EQWTUG��VQ�CFF�QVJGT�DTCPEJGU�VQ�VJG�KFGCN�UYKVEJ��VQ�OQTG�ENQUGN[�TGUGODNG�VJG�RJ[UKECN�DGJCXKQT��G�I��
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�������6KOG�%QPVTQNNGF�5YKVEJ
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UVCTVU�HTQO�CWVQOCVKECNN[�ECNEWNCVGF�CE�UVGCF[�UVCVG�EQPFKVKQPU��VJGP�VJG�UYKVEJ�YKNN�DG�TGEQIPK\GF�CU�ENQUGF�KP�VJG
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�������)CR�5YKVEJ
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+V�KU�CNYC[U�QRGP�KP�VJG�CE�UVGCF[�UVCVG�UQNWVKQP���+P�VJG�VTCPUKGPV�UKOWNCVKQP��KV�KU�PQTOCNN[�QRGP��CPF�ENQUGU�CU�UQQP

CU�VJG�CDUQNWVG�XCNWG�QH�VJG�XQNVCIG�CETQUU�VJG�UYKVEJ�GZEGGFU�C�WUGT�FGHKPGF�DTGCMFQYP�QT�HNCUJQXGT�XQNVCIG���(QT
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KPVGITCN�XCNWG�(�DGEQOGU�GSWCN�VQ�C�WUGT�FGHKPGF�XCNWG�=�?���(QT�M������VJKU�KU�VJG��GSWCN�CTGC�ETKVGTKQP��QH�&��-KPF

=���?���0GKVJGT�VJG�XQNVCIG�VKOG�EJCTCEVGTKUVKE�PQT�'S��
������JCU�DGGP�KORNGOGPVGF�UQ�HCT�

6JG� $2#� '/62� JCU� CP� CFFKVKQPCN� ICR� UYKVEJ� V[RG� 
6#%5�EQPVTQNNGF� UYKVEJ� V[RG� ����� KP�YJKEJ� VJG
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6JG�PGGF�HQT�VJG�OGCUWTKPI�UYKVEJ�CTQUG�DGECWUG�VJG�'/62�FQGU�PQV�ECNEWNCVG�EWTTGPVU�HQT�EGTVCKP�V[RGU

QH�DTCPEJGU�KP�VJG�WRFCVKPI�RTQEGFWTG�KPUKFG�VJG�VKOG�UVGR�NQQR���6JGUG�DTCPEJGU�CTG�GUUGPVKCNN[�VJG�RQN[RJCUG�EQWRNGF

DTCPEJGU�YKVJ�NWORGF�QT�FKUVTKDWVGF�RCTCOGVGTU���6JG�WRFCVKPI�RTQEGFWTGU�EQWNF�DG�EJCPIGF�HCKTN[�GCUKN[�VQ�QDVCKP
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�����5VCVKUVKECN�&KUVTKDWVKQP�QH�5YKVEJKPI�1XGTXQNVCIGU

5KPEG�EKTEWKV�DTGCMGTU�ECP�PGXGT�ENQUG�KPVQ�C�VTCPUOKUUKQP�NKPG�GZCEVN[�UKOWNVCPGQWUN[�HTQO�DQVJ�GPFU��VJGTG

KU�CNYC[U�C�UJQTV�RGTKQF�FWTKPI�YJKEJ�VJG�NKPG�KU�QPN[�ENQUGF��QT�TGENQUGF��HTQO�QPG�GPF��YKVJ�VJG�QVJGT�GPF�UVKNN�QRGP�

6TCXGNNKPI�YCXGU�CTG�VJGP�TGHNGEVGF�CV�VJG�QRGP�GPF�YKVJ�VJG�YGNN�MPQYP�FQWDNKPI�GHHGEV��CPF�VTCPUKGPV�QXGTXQNVCIGU

QH���R�W��CV� VJG�TGEGKXKPI�GPF�CTG� VJGTGHQTG�VQ�DG�GZRGEVGF���+P�TGCNKV[�� VJG�QXGTXQNVCIGU�ECP�DG�JKIJGT�HQT� VJG

HQNNQYKPI�TGCUQPU�


C� VJG�NKPG�KU�VJTGG�RJCUG�YKVJ�VJTGG�FKHHGTGPV�OQFG�RTQRCICVKQP�XGNQEKVKGU�


D� VJG�PGVYQTM�QP�VJG�UQWTEG�UKFG�QH�VJG�EKTEWKV�DTGCMGT�OC[�DG�HCKTN[�EQORNKECVGF��CPF�ECP�VJGTGHQTG

ETGCVG�TCVJGT�EQORNKECVGF�TGHNGEVKQPU�


E� VJG�NKPG�ECRCEKVCPEG�OC[�UVKNN�DG�EJCTIGF�WR�HTQO�C�RTGEGFKPI�QRGPKPI�QRGTCVKQP�
�VTCRRGF�EJCTIG�

KP�TGENQUKPI�QRGTCVKQPU��


F� VJG�OCIPKVWFG�QH�VJG�QXGTXQNVCIG�FGRGPFU�QP�VJG�KPUVCPV�QH�ENQUKPI�
RQKPV�QP�YCXGUJCRG��


G� VJG�VJTGG�RQNGU�FQ�PQV�ENQUG�UKOWNVCPGQWUN[�
RQNG�URTGCF��

+P�VJG�FGUKIP�QH�VTCPUOKUUKQP�NKPG�KPUWNCVKQP��KV�YQWNF�OCMG�NKVVNG�UGPUG�VQ�DCUG�VJG�FGUKIP�QP�VJG�JKIJGUV

RQUUKDNG�UYKVEJKPI�UWTIG�QXGTXQNVCIG��DGECWUG�VJCV�RCTVKEWNCT�GXGPV�JCU�C�NQY�RTQDCDKNKV[�QH�GXGT�QEEWTTKPI��CPF

DGECWUG� VJG� NKPG� KPUWNCVKQP� EQWNF� PQV� DG� FGUKIPGF� GEQPQOKECNN[� HQT� VJCV� UKPING� JKIJ�XCNWG�� �(WTVJGTOQTG�� KV� KU

KORQUUKDNG� QT� XGT[� FKHHKEWNV� VQ� MPQY� YJKEJ� EQODKPCVKQP� QH� RCTCOGVGTU� YQWNF� RTQFWEG� VJG� JKIJGUV� RQUUKDNG

QXGTXQNVCIG���+PUVGCF������QT�OQTG�UYKVEJKPI�QRGTCVKQPU�CTG�WUWCNN[�UKOWNCVGF��YKVJ�FKHHGTGPV�ENQUKPI�VKOGU�CPF

RQUUKDN[�YKVJ�XCTKCVKQP�QH�QVJGT�RCTCOGVGTU��VQ�QDVCKP�C�UVCVKUVKECN�FKUVTKDWVKQP�QH�UYKVEJKPI�UWTIG�QXGTXQNVCIGU���6JKU

KU�WUWCNN[�UJQYP�KP�VJG�HQTO�QH�C�EWOWNCVKXG�HTGSWGPE[�FKUVTKDWVKQP�
(KI��������



����
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4GRTKPVGF�D[�RGTOKUUKQP�QH�%+)4'

(QT�VJG�NGHV�OQUV�EWTXG�KP�(KI��������CP�QXGTXQNVCIG�QH�����R�W��QT�JKIJGT�YQWNF�JCXG�VQ�DG�GZRGEVGF�KP���

QH�VJG�UYKVEJKPI�QRGTCVKQPU���+PUWNCVKQP�FGUKIP�HQT�YKVJUVCPFKPI�C�EGTVCKP�QXGTXQNVCIG�QHVGP�TGHGTU�VQ�C����RTQDCDKNKV[�

6JG�YKVJUVCPF�XQNVCIG�QH�KPUWNCVQTU�FQGU�PQV�QPN[�FGRGPF�QP�VJG�RGCM�XCNWG��DWV�QP�VJG�YCXGUJCRG�CU�YGNN���(QT

KTTGIWNCT�YCXGUJCRGU��CU�VJG[�QEEWT�KP�UYKVEJKPI�UWTIGU��KV�KU�XGT[�FKHHKEWNV�VQ�VCMG�VJG�YCXGUJCRG�KPVQ�CEEQWPV��CPF

KV�KU�VJGTGHQTG�WUWCNN[�KIPQTGF�

6JG�$2#�'/62�JCU�URGEKCN�UYKVEJ�V[RGU�HQT�TWPPKPI�C�NCTIG�PWODGT�QH�ECUGU�KP�YJKEJ�VJG�QRGPKPI�QT

ENQUKPI�VKOGU�CTG�CWVQOCVKECNN[�XCTKGF���6JG�QWVRWV�KPENWFGU�UVCVKUVKECN�QXGTXQNVCIG�FKUVTKDWVKQPU��G�I���KP�VJG�HQTO

QH�(KI���������6JGTG�CTG�VYQ�V[RGU��QPG�KP�YJKEJ�VJG�ENQUKPI�VKOGU�CTG�XCTKGF�UVCVKUVKECNN[��CPF�VJG�QVJGT�KP�YJKEJ�VJG[

CTG�XCTKGF�U[UVGOCVKECNN[���*QY�YGNN�VJGUG�XCTKCVKQPU�TGRTGUGPV�VJG�VTWG�DGJCXKQT�QH�VJG�EKTEWKV�DTGCMGT�KU�FKHHKEWNV�VQ

UC[���$GHQTG�VJG�EQPVCEVU�JCXG�EQORNGVGN[�ENQUGF��C�FKUEJCTIG�OC[�QEEWT�CETQUU�VJG�ICR�CPF�ETGCVG��GNGEVTKECN��ENQUKPI

UNKIJVN[�CJGCF�QH�OGEJCPKECN�ENQUKPI�
�RTGUVTKMG�����6JGTG�KU�XGT[�NKVVNG�FCVC�CXCKNCDNG�QP�RTGUVTKMG�XCNWGU��JQYGXGT�



6
%.15'&UNCXG

' 6
%.15'&OCUVGT

% 6
TCPFQO

����

(KI���������2TQDCDKNKV[�FKUVTKDWVKQP�HQT�VJG�ENQUKPI�VKOG�6 �QH�VJG�UVCVKUVKEU�UYKVEJ���H
6���%.15'

FGPUKV[�HWPEVKQP��(
6����EWOWNCVKXG�FKUVTKDWVKQP�HWPEVKQP
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6JG�ENQUKPI�VKOG�6 �QH�GCEJ�UVCVKUVKEU�UYKVEJ�KU�TCPFQON[�XCTKGF�CEEQTFKPI�VQ�GKVJGT�C�)CWUUKCP�
PQTOCN�%.15'

FKUVTKDWVKQP��QT�C�WPKHQTO�FKUVTKDWVKQP��CU�UJQYP�KP�(KI���������#HVGT�GCEJ�XCTKCVKQP��HQT�CNN�UWEJ�UYKVEJGU��VJG�ECUG

KU�TGTWP�VQ�QDVCKP�VJG�RGCM�QXGTXQNVCIGU���6JG�OGCP�ENQUKPI�VKOG�6�CPF�VJG�UVCPFCTF�FGXKCVKQP�F�CTG�URGEKHKGF�D[�VJG

WUGT���+P�CFFKVKQP�VQ�ENQUKPI�VKOG�XCTKCVKQPU�QH�GCEJ�KPFKXKFWCN�UYKVEJ��C�TCPFQO�FGNC[�ECP�DG�CFFGF��YJKEJ�KU�VJG

UCOG�HQT�CNN�UVCVKUVKEU�UYKVEJGU��CPF�YJKEJ�CNYC[U�HQNNQYU�C�WPKHQTO�FKUVTKDWVKQP�

6JGTG�KU�CNUQ�CP�QRVKQP�HQT�FGRGPFGPV��UNCXG��UYKVEJGU��KP�YJKEJ�VJG�ENQUKPI�VKOG�FGRGPFU�QP�VJCV�QH�C��OCUVGT�

UYKVEJ�

YKVJ

6 � UVCVKUVKECNN[�FGVGTOKPGF�ENQUKPI�VKOG�QH�C��OCUVGT��UVCVKUVKEU�UYKVEJ�
%.15'�OCUVGT

6 � TCPFQO�VKOG�FGNC[�FGHKPGF�D[�C�OGCP�VKOG�CPF�UVCPFCTF�FGXKCVKQP�TCPFQO

6JKU�UNCXG�UYKVEJ�OC[�KP�VWTP�UGTXG�CU�C�OCUVGT�UYKVEJ�HQT�CPQVJGT�UNCXG�UYKVEJ���5NCXG�UYKVEJGU�CTG�WUWCNN[�WUGF�VQ

OQFGN�EKTEWKV�DTGCMGTU�YKVJ�ENQUKPI�TGUKUVQTU���6JG�HKTUV�EQPVCEV�VQ�ENQUG�YQWNF�DG�VJG�OCUVGT�UYKVEJ��YKVJ�VJG�PGZV

QPG�QT�OQTG�EQPVCEVU�VQ�ENQUG�DGKPI�UNCXG�UYKVEJGU�

5VCVKUVKEU� UYKVEJGU� ECP� CNUQ� DG� WUGF� HQT� TCPFQO�QRGPKPIU�� KPUVGCF� QH� ENQUKPIU�� DWV� VJKU� QRVKQP� KU� NGUU
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(KI���������6JTGG�FKOGPUKQPCN�URCEG�HQT�VJTGG�ENQUKPI�VKOGU�6 ��6 �%.15'�# %.15'�$
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KORQTVCPV���+P�TGCNKUVKE�UKOWNCVKQPU��VJG�EWTTGPV�KPVGTTWRVKQP�QPN[�QEEWTU�CV�VJG�HKTUV�EWTTGPV�\GTQ�CHVGT�6 ��CPF�VJGTG
12'0

CTG�QPN[�C�HGY�EQODKPCVKQPU�QH�RJCUG�UGSWGPEGU�KP�YJKEJ�VJG�VJTGG�RQNGU�QH�C�VJTGG�RJCUG�EKTEWKV�ECP�KPVGTTWRV���+V

OC[�DG�LWUV�CU�GCU[�VQ�UKOWNCVG�VJGUG�EQODKPCVKQPU�FKTGEVN[��TCVJGT�VJCP�UVCVKUVKECNN[�

�������5[UVGOCVKE�5YKVEJ

'CEJ�U[UVGOCVKE�UYKVEJ�JCU�KVU�ENQUKPI�VKOG�U[UVGOCVKECNN[�XCTKGF��HTQO�6 �VQ�6 �KP�GSWCN�KPETGOGPVU�QH
OKP OCZ

)6���+H�VJKU�KU�FQPG�HQT�VJG�VJTGG�RQNGU�QH�C�VJTGG�RJCUG�EKTEWKV�DTGCMGT��KV�ECP�TGUWNV�KP�C�XGT[�NCTIG�PWODGT�QH�ECUGU

YJKEJ�JCXG�VQ�DG�TWP�CWVQOCVKECNN[��CU�KPFKECVGF�KP�(KI�������

#ICKP��VJGTG�KU�CP�QRVKQP�HQT�FGRGPFGPV��UNCXG��UYKVEJGU��KP�YJKEJ�VJG�ENQUKPI�VKOG�KU

YJGTG�6 �KU�PQY�C�EQPUVCPV��TCVJGT�VJCP�C�TCPFQO�XCTKCDNG�CU�KP�'S��
��������#U�KP�VJG�ECUG�QH�UVCVKUVKEU�UYKVEJGU�1((5'6

UNCXG�UYKVEJGU�CTG�WUGF�VQ�OQFGN�VJG�UGEQPF�
QT�VJKTF������EQPVCEV�VQ�ENQUG�KP�EKTEWKV�DTGCMGTU�YKVJ�ENQUKPI�TGUKUVQTU�

5NCXG�UYKVEJGU�FQ�PQV�KPETGCUG�VJG�FKOGPUKQP�QH�VJG�XGEVQT�URCEG�UJQYP�KP�(KI�������HQT�VJTGG�OCUVGT�UYKVEJGU�

�����5QNWVKQP�/GVJQFU�HQT�0GVYQTMU�YKVJ�5YKVEJGU

6JGTG�KU�OQTG�VJCP�QPG�YC[�QH�JCPFNKPI�EJCPIKPI�UYKVEJ�RQUKVKQPU�KP�VJG�VTCPUKGPV�UQNWVKQP�RCTV�QH�VJG

'/62���(QT�VJG�CE�UVGCF[�UVCVG�UQNWVKQP�RCTV��VJG�RTQDNGO�KU�UKORNGT��DGECWUG�VJG�GSWCVKQPU�CTG�QPN[�UQNXGF�QPEG�

+P�VJCV�ECUG��KV�KU�DGUV�VQ�WUG���PQFGU�HQT�QRGP�UYKVEJGU��CPF���PQFG�HQT�ENQUGF�UYKVEJGU��CU�UJQYP�KP�(KI�������
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+P�UQOG�RTQITCOU��VJG�UYKVEJ�KU�TGRTGUGPVGF�CU�C�TGUKUVCPEG�4��YKVJ�C�XGT[�NCTIG�XCNWG�KH�VJG�UYKVEJ�KU�QRGP

CPF�C�XGT[�UOCNN�XCNWG�KH�VJG�UYKVEJ�KU�ENQUGF���#U�GZRNCKPGF�KP�5GEVKQP������XGT[�NCTIG�XCNWGU�QH�4�FQ�PQV�ECWUG

PWOGTKECN� RTQDNGOU� KP� UQNWVKQP�OGVJQFU�DCUGF�QP�PQFCN� GSWCVKQPU��DWV�XGT[� UOCNN�XCNWGU�ECP�ECWUG�PWOGTKECN

RTQDNGOU���6JKU�CRRTQCEJ�YCU�VJGTGHQTG�PQV�EJQUGP�HQT�VJG�'/62���6JG�ECNEWNCVKQP�QH�VJG�UYKVEJ�EWTTGPV�KU�VTKXKCN

KP�VJKU�CRRTQCEJ��YKVJ

6JG�EQORGPUCVKQP�OGVJQF�FGUETKDGF�KP�5GEVKQP��������RTQXKFGU�CPQVJGT�CRRTQCEJ�HQT�JCPFNKPI�UYKVEJGU�

6Q�TGRTGUGPV�/�UYKVEJGU��CP�/�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�YQWNF�DG�RTGEQORWVGF�YKVJ�CP�GSWCVKQP�QH�VJG

HQTO

6JG�UYKVEJ�EWTTGPVU��YJKEJ�CTG�PGGFGF�HQT�VJG�UWRGTRQUKVKQP�ECNEWNCVKQP�
'S��
������KP�5GEVKQP����������CTG�UKORN[

=K ?�����KH�CNN�UYKVEJGU�CTG�QRGP�QT�
MO

KH�CNN�UYKVEJGU�CTG�ENQUGF���+H�QPN[�UQOG�UYKVEJGU�CTG�ENQUGF��VJGP�=4 ?�KP�'S��
������KU�C�UWDOCVTKZ�QDVCKPGF�HTQO6JGX

VJG�HWNN�OCVTKZ�CHVGT�VJTQYKPI�QWV�VJG�TQYU�CPF�EQNWOPU�HQT�VJG�QRGP�UYKVEJGU���6JG�UYKVEJ�EWTTGPVU�CTG�CWVQOCVKECNN[

QDVCKPGF�KP�VJKU�CRRTQCEJ��CPF�VJGTG�UJQWNF�PQV�DG�CP[�PWOGTKECN�RTQDNGOU���6JG�EQORGPUCVKQP�DCUGF�OGVJQF�KU�PQV

WUGF�KP�VJG�'/62�PQY��VJQWIJ�KV�OC[�DG�EJQUGP�KP�HWVWTG�XGTUKQPU�HQT�VJG�KPENWUKQP�QH�CTE�EJCTCEVGTKUVKEU���+V�YCU

WUGF�KP�C�RTGFGEGUUQT�XGTUKQP�QH�VJG�'/62�FGXGNQRGF�D[�VJG�CWVJQT�KP�/WPKEJ���6JG�VTGCVOGPV�QH�UYKVEJGU�KP�VJG

7$%�'/62��CU�FKUEWUUGF�PGZV�KP�5GEVKQP���������KU�GUUGPVKCNN[�VJG�UCOG�CU�VJG�EQORGPUCVKQP�DCUGF�OGVJQF��GXGP

VJQWIJ�VJG�RTQITCOOKPI�FGVCKNU�CTG�FKHHGTGPV�

#�VJKTF�CRRTQCEJ�KU�VQ�EJCPIG�VJG�PGVYQTM�EQPPGEVKQPU�YJGPGXGT�C�UYKVEJ�RQUKVKQP�EJCPIGU���#U�KPFKECVGF

KP�(KI��������VJGTG�CTG�VYQ�PQFGU�YJGPGXGT�VJG�UYKVEJ�KU�QRGP��CPF�QPN[�C�UKPING�PQFG�YJGPGXGT�VJG�UYKVEJ�KU�ENQUGF�

6JKU�CRRTQCEJ�JCU�DGGP�KORNGOGPVGF�KP�VJG�'/62��KP�VYQ�FKHHGTGPV�YC[U�

�������0GVYQTM�4GFWEVKQP�VQ�5YKVEJ�0QFGU

+P�VJG�7$%�'/62��CPF�KP�CP�QNFGT�XGTUKQP�QH�VJG�$2#�'/62��PQFGU�YJKEJ�JCXG�UYKVEJGU�EQPPGEVGF�CTG

GNKOKPCVGF�NCUV��CU�KPFKECVGF�KP�(KI����������$GHQTG�GPVGTKPI�VJG�VKOG�UVGR



�����


C� KPKVKCN�TGFWEVKQP 
D� EQORNGVKQP�QH�VTKCP�
IWNCTK\CVKQP�YJGPGXGT
UYKVEJGU�EJCPIG�RQUKVKQP

(KI����������/CVTKZ�TGFWEVKQP�HQT�PQFGU�YKVJ�UYKVEJGU

NQQR��PQTOCN�)CWUU�GNKOKPCVKQP�KU�WUGF�QP�VJQUG�PQFGU�YKVJ�WPMPQYP�XQNVCIGU�
UWDUGV�#��YJKEJ�FQ�PQV�JCXG�UYKVEJGU

EQPPGEVGF�VQ�VJGO���(QT�VJG�TGUV�QH�VJG�PQFGU�QH�UWDUGV�#�YKVJ�UYKVEJGU��VJG�)CWUU�GNKOKPCVKQP�KU�UVQRRGF�CV�VJG

XGTVKECN�NKPG�YJKEJ�UGRCTCVGU�VJG�PQP�UYKVEJ�PQFGU�HTQO�VJG�UYKVEJ�PQFGU���6JKU�ETGCVGU�VJG�TGFWEGF�OCVTKZ�KNNWUVTCVGF

KP�(KI�������
C����#NN�UYKVEJGU�CTG�CUUWOGF�VQ�DG�QRGP�KP�VJKU�ECNEWNCVKQP�

9JGPGXGT�C�UYKVEJ�RQUKVKQP�EJCPIGU�KP�VJG�VKOG�UVGR�NQQR��VJKU�TGFWEGF�OCVTKZ�KU�HKTUV�OQFKHKGF�VQ�TGHNGEV

VJG�CEVWCN�UYKVEJ�RQUKVKQPU���+H�VJG�UYKVEJ�DGVYGGP�PQFGU�M�CPF�O�KU�ENQUGF��VJGP�VJG�VYQ�TGURGEVKXG�TQYU�CPF�EQNWOPU

CTG�CFFGF�VQ�HQTO�QPG�PGY�TQY�CPF�EQNWOP�WUKPI�VJG�JKIJGT�PQFG�PWODGT�DGVYGGP�M�CPF�O��CPF�VJG�QVJGT�TQY�CPF

EQNWOP�HQT�VJG�NQYGT�PQFG�PWODGT�KU�FKUECTFGF���+H�VJG�UYKVEJ�KU�QRGP��PQ�EJCPIGU�CTG�OCFG�KP�VJG�TGFWEGF�OCVTKZ�

#HVGT�VJGUG�OQFKHKECVKQPU��VJG�VTKCPIWNCTK\CVKQP�KU�EQORNGVGF�HQT�VJG�GPVKTG�OCVTKZ�QH�UWDUGV�#��CU�KPFKECVGF�KP�(KI�

�����
D����+P�TGRGCV�UQNWVKQPU��VJG�CFFKVKQP�QH�TQYU�HQT�ENQUGF�UYKVEJGU�OWUV�DG�CRRNKGF�VQ�VJG�TKIJV�JCPF�UKFGU�CU

YGNN���+P�VJG�DCEMUWDUVKVWVKQP��VJG�XQNVCIG�QH�VJG�FKUECTFGF�NQYGT�PQFG�PWODGT�KU�UGV�GSWCN�VQ�VJG�XQNVCIG�QH�VJG

TGVCKPGF�JKIJGT�PQFG�PWODGT�

7UKPI�VJKU�TGFWEGF�OCVTKZ�UEJGOG�JCU�VJG�CFXCPVCIG�VJCV�VJG�VTKCPIWNCTK\CVKQP�FQGU�PQV�JCXG�VQ�DG�FQPG�CICKP

HQT�VJG�GPVKTG�OCVTKZ�YJGPGXGT�UYKVEJ�RQUKVKQPU�EJCPIG���+PUVGCF��TG�VTKCPIWNCTK\CVKQP�KU�EQPHKPGF�VQ�VJG�NQYGT�RCTV�

6JKU�UEJGOG�YQTMU�YGNN�KH�VJG�PGVYQTM�EQPVCKPU�QPN[�C�HGY�UYKVEJGU���+H�VJGTG�CTG�OCP[�UYKVEJGU��CU�KP�*8&%

EQPXGTVGT� UVCVKQP� UKOWNCVKQPU�� VJGP� VJKU� OGVJQF� DGEQOGU� NGUU� CPF� NGUU� GHHKEKGPV�� CPF� UVTCKIJVHQTYCTF� TG�

VTKCPIWNCTK\CVKQP�OC[� VJGP�DG� VJG� DGUV� CRRTQCEJ�� CU� FGUETKDGF� KP�5GEVKQP��������� �9JGP� VJG�OGVJQF�YCU� HKTUV

RTQITCOOGF��QPN[�VYQ�TQYU�CPF�EQNWOPU�EQWNF�DG�CFFGF���6JKU�JCU�NGF�VQ�VJG�TGUVTKEVKQP�VJCV�C�PQFG�YKVJ�WPMPQYP

XQNVCIG�ECP�QPN[�JCXG�QPG�UYKVEJ�EQPPGEVGF�VQ�KV�KP�VJKU�UEJGOG��DGECWUG�VYQ�ENQUGF�UYKVEJGU�EQPPGEVGF�VQ�QPG�PQFG

YQWNF�TGSWKTG�VJG�CFFKVKQP�QH�VJTGG�TQYU�CPF�EQNWOPU�
VQ�EQNNCRUG�VJTGG�PQFGU�KPVQ�QPG����6JKU�TGUVTKEVKQP�PQ�NQPIGT

CRRNKGU�VQ�PGYGT�$2#�XGTUKQPU�YJKEJ�WUG�VJG�OGVJQF�QH�5GEVKQP��������

6JG�EWTTGPV�ECNEWNCVKQP�HQT�ENQUGF�UYKVEJGU�KP�VJG�VKOG�UVGR�NQQR�WUGU�VJG�TQY�QH�GKVJGT�PQFG�M�QT�O�KP�VJG

TGFWEGF�OCVTKZ�
YJGTG�VJG�UYKVEJ�YCU�CUUWOGF�VQ�DG�QRGP��CHVGT�VJG�TKIJV�JCPF�UKFGU�JCXG�DGGP�OQFKHKGF�D[�VJG

FQYPYCTF�QRGTCVKQPU�YKVJ�VJG�WRRGT�RCTV�QH�VJG�VTKCPIWNCT�OCVTKZ���+P�GHHGEV��VJKU�UWOU�WR�VJG�EWTTGPVU�VJTQWIJ�VJG

DTCPEJGU�EQPPGEVGF�VQ�M�QT�O��YJKEJ�OWUV�DG�GSWCN�VQ�VJG�UYKVEJ�EWTTGPV���+P�VJG�CE�UVGCF[�UVCVG�UQNWVKQP��VJG�UYKVEJ



�����

(KI����������5YKVEJ�ENQUKPI�QT�QRGPKPI�CV�VKOG�6

EWTTGPVU�CTG�PQ�ECNEWNCVGF�CV�CNN��DWV�UKORN[�UGV�VQ�\GTQ�CV�V�������6JKU�KU�QDXKQWUN[�KPEQTTGEV��DWV�VJG�XCNWGU�YKNN�DG

EQTTGEV�CV�)V���)V����V �
OCZ

�������%QORNGVG�4G�6TKCPIWNCTK\CVKQP

+P�PGYGT�XGTUKQPU�QH�VJG�$2#�'/62��VJG�TGFWEVKQP�UEJGOG�FKUEWUUGF�KP�VJG�RTGEGFKPI�UGEVKQP�KU�PQ�NQPIGT

WUGF���+PUVGCF��VJG�OCVTKZ�KU�DWKNV�CPF�VTKCPIWNCTK\GF�EQORNGVGN[�CICKP�YJGPGXGT�UYKVEJ�RQUKVKQPU�EJCPIG��QT�YJGP

VJG�UNQRG�QH�RKGEGYKUG�NKPGCT�GNGOGPVU�EJCPIGU���6JG�EWTTGPV�KU�ECNEWNCVGF�HTQO�VJG�QTKIKPCN�TQY�QT�GKVJGT�PQFG�M�QT

O��YKVJ�CNN�UYKVEJGU�QRGP��YKVJ�VJG�RTQRGT�TKIJV�JCPF�UKFG�

9KVJ�VJKU�PGYGT�UEJGOG��CP[�PWODGT�QH�UYKVEJGU�ECP�DG�EQPPGEVGF�VQ�CP[�PQFG��CU�NQPI�CU�VJG�EWTTGPV�KP

GCEJ�UYKVEJ�KU�WPKSWGN[�FGHKPGF���#�FGNVC�EQPHKIWTCVKQP�QH�ENQUGF�UYKVEJGU��QT�VYQ�ENQUGF�UYKVEJGU�KP�RCTCNNGN��YQWNF

VJGTGHQTG�PQV�DG�CNNQYGF���#NUQ��C�UYKVEJ�ECPPQV�EQPPGEV�VYQ�XQNVCIG�UQWTEGU�VQIGVJGT��YJKEJ�KU�WPTGCNKUVKE�CP[JQY

DGECWUG�KV�YQWNF�ETGCVG�CP�KPHKPKVG�EWTTGPV���6JG�UYKVEJ�EWTTGPVU�CTG�PQY�ECNEWNCVGF�KP�VJG�CE�UVGCF[�UVCVG�UQNWVKQP

CU�YGNN��CPF�UYKVEJ�EWTTGPVU�CTG�VJGTGHQTG�EQTTGEV�CV�CNN�VKOGU��KPENWFKPI�CV�V�����

�������5YKVEJ�%NQUKPI

9JGP�VJG�'/62�RTKPVU�C�OGUUCIG�VJCV�C�UYKVEJ�KU�ENQUGF�CHVGT�6�UGEQPFU��6�YKNN�CNYC[U�DG�CP�KPVGIGT

OWNVKRNG�QH�)V��DGECWUG�VJG�'/62�ECPPQV�JCPFNG�XCTKCDNG�UVGR�UK\GU�UQ�HCT���6JG�CEVWCN�ENQUKPI�VKOG�6�YKNN�VJGTGHQTG

FKHHGT�UQOGYJCV�HTQO�VJG�WUGT�URGEKHKGF�VKOG�6 ��CU�GZRNCKPGF�KP�(KI�������
%.15'

6JG�PGVYQTM�YKNN�CNTGCF[�JCXG�DGGP�UQNXGF��YKVJ�VJG�UYKVEJ�UVKNN�QRGP��YJGP�VJG�FGEKUKQP�KU�OCFG�VQ�ENQUG

VJG�UYKVEJ�CV�VKOG�6���#U�UJQYP�KP�(KI���������CNN�XQNVCIGU�CPF�EWTTGPVU�CV�V���6�CTG�VJGTGHQTG�VJG��RTGENQUKPI�

XCNWGU���#HVGT�VJG�PGVYQTM�UQNWVKQP�CV�V���6��VJG�OCVTKZ�KU�TGDWKNV�CPF�TG�VTKCPIWNCTK\GF�HQT�VJG�ENQUGF�UYKVEJ�RQUKVKQP�

CPF�KP�VJG�VTCPUKVKQP�HTQO�6�VQ�6��)V��KV�KU�CUUWOGF�VJCV�CNN�XCTKCDNGU�EJCPIG�NKPGCTN[�YKVJ�HKPKVG�UNQRG��TCVJGT�VJCP

CDTWRVN[�

+P�OCP[�ECUGU��VJG�NKPGCT�VTCPUKVKQP�YKVJ�C�HKPKVG�UNQRG�KPFKECVGF�KP�(KI��������KU�C�TGCUQPCDNG�CUUWORVKQP���(QT

GZCORNG��KH�VJG�XQNVCIG�X�YGTG�VJG�XQNVCIG�CETQUU�C�ECRCEKVQT��VJGP�X�EQWNF�PQV�EJCPIG�CDTWRVN[�CP[JQY���1P�VJG�QVJGT



�����

JCPF��KH�KV�YGTG�VJG�XQNVCIG�CETQUU�CP�KPFWEVCPEG�KV�EQWNF�KPFGGF�LWOR��CU�KPFKECVGF�D[�VJG�FQVVGF�NKPG�KP�(KI��������

5WEJ�XQNVCIG�LWORU�CTG�XGT[�EQOOQP�KP�*8&%�EQPXGTVGT�UVCVKQPU���6JG�GZCEV�OGVJQF�HQT�JCPFNKPI�UWEJ�LWORU�YQWNF

DG�VJG�CFFKVKQP�QH�C�UGEQPF��RQUV�EJCPIG��UQNWVKQP�CV�6 �CHVGT�VJG��RTG�EJCPIG��UQNWVKQP�CV�6 ��YKVJQWV�CFXCPEKPI�KP
 �

VKOG���#U�GZRNCKPGF�KP�#RRGPFKZ�++��OGVJQFU�CTG�PQY�MPQYP�VQ�TG�KPKVKCNK\G�CV�6 ��DWV�VJG[�JCXG�PQV�[GV�DGGP

KORNGOGPVGF�KP�VJG�'/62�

�������5YKVEJ�1RGPKPI

6JG�VTGCVOGPV�QH�UYKVEJ�QRGPKPI�KP�VJG�UQNWVKQP�KU�UKOKNCT�VQ�VJCV�QH�UYKVEJ�ENQUKPI���#ICKP��VJG�PGVYQTM�YKNN

CNTGCF[�JCXG�DGGP�UQNXGF��YKVJ�VJG�UYKVEJ�UVKNN�ENQUGF��YJGP�VJG�FGEKUKQP�KU�OCFG�VQ�QRGP�VJG�UYKVEJ�CV�VKOG�6���6Q

GZRNCKP�VJG�VTCPUKVKQP�HTQO�6�VQ�6��)V��(KI��������ECP�CICKP�DG�WUGF��CNN�XQNVCIG�CPF�EWTTGPVU�CV�V���6�YKNN�DG�VJG
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KPVGTTWRVKQP�KU�UWEEGUUHWN�QT�PQV���+OOGFKCVGN[�CHVGT�EWTTGPV�KPVGTTWRVKQP��C�VTCPUKGPV�TGEQXGT[�XQNVCIG�DWKNFU�WR�CETQUU
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OQFGNU�CTG�PQV�IQQF�GPQWIJ��CPF�FKHHGTGPVKCN�GSWCVKQPU�FGUETKDKPI�VJG�CTE�OWUV�DG�WUGF�KPUVGCF���/QUV�GZRGTVU
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