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%QWRNGF�NWORGF�GNGOGPVU�CRRGCT�RTKOCTKN[�KP�VJG�/�RJCUG�B�EKTEWKV�TGRTGUGPVCVKQP�QH�VTCPUOKUUKQP�NKPGU�

KP�VJG�TGRTGUGPVCVKQP�QH�VTCPUHQTOGTU�CU�EQWRNGF�KORGFCPEGU��CPF�CU�UQWTEG�KORGFCPEGU�KP�ECUGU�YJGTG�RQUKVKXG�CPF

\GTQ�UGSWGPEG�RCTCOGVGTU�CTG�PQV�GSWCN�

����%QWRNGF�4GUKUVCPEGU�=4?

%QWRNGF�TGUKUVCPEGU��KP�VJG�HQTO�QH�DTCPEJ�TGUKUVCPEG�OCVTKEGU�=4?��CRRGCT�RTKOCTKN[


C� CU�RCTV�QH�VJG�UGTKGU�KORGFCPEG�OCVTKZ�KP�/�RJCUG�PQOKPCN�B�EKTEWKVU�


D� CU�NQPI�NKPG�TGRTGUGPVCVKQPU�KP�NKIJVPKPI�UWTIG�UVWFKGU�KH�PQ�TGHNGEVKQPU�EQOG�DCEM�HTQO�VJG�TGOQVG

GPF�FWTKPI�VJG�FWTCVKQP�V �QH�VJG�UVWF[�OCZ

6JG� FKCIQPCN� GNGOGPVU� QH� =4?� CTG� VJG� UGNH� TGUKUVCPEGU�� CPF� VJG� QHH�FKCIQPCN� GNGOGPVU� CTG� VJG� OWVWCN

TGUKUVCPEGU���6JG�QHH�FKCIQPCN�VGTOU�KP�VJG�UGTKGU�TGUKUVCPEG�OCVTKZ�QH�CP�/�RJCUG�NKPG�CTG�ECWUGF�D[�VJG�RTGUGPEG

QH�VJG�GCTVJ�CU�C�RQVGPVKCN�EWTTGPV�TGVWTP�RCVJ���6JG�GCTVJ�KU�PQV�OQFGNNGF�CU�C�EQPFWEVQT�CU�UWEJ��KPUVGCF��KV�KU�WUGF

CU�C�TGHGTGPEG�RQKPV�HQT�OGCUWTKPI�XQNVCIGU���+H�KV�YGTG�GZRNKEKVN[�OQFGNNGF�CU�C�EQPFWEVQT��KVU�GSWCVKQP�HQT�C�VJTGG�

RJCUG�NKPG�EQWNF�JCXG�VJG�HQTO

5KPEG�VJG�XQNVCIGU�CTG�OGCUWTGF�YKVJ�TGURGEV�VQ�GCTVJ��8 ������CPF�VJGTGHQTG�'

YJKEJ��YJGP�KPUGTVGF�KPVQ�VJG�XQNVCIG�FTQR�GSWCVKQPU�HQT�VJG�RJCUGU�#��$��%��RTQFWEGU

CPF�UKOKNCT�HQT�$��%���6JKU�KU�VJG�HQTO�WUGF�KP�/�RJCUG�B�EKTEWKVU��YKVJ�GCTVJ�DGKPI�CP�KORNKEKV��TCVJGT�VJCP�GZRNKEKV�

EWTTGPV�EQPFWEVQT���#UUWOKPI�RWTGN[�KPFWEVKXG�EQWRNKPI�<	 ���L:	 ��VJG�VGTOU�<	 <	 �<	 �GVE��YKNN�QDXKQWUN[KM KM #' '$ ''

EQPVCKP�TGCN�RCTVU�UKPEG�VJG�UGNH�KORGFCPEG�QH�VJG�GCTVJ�<	 �EQPVCKPU�C�TGCN�RCTV���9JGVJGT�VJG�TGCN�RCTV�VJWU�RTQFWEGF''

ECP�UVTKEVN[�DG�VTGCVGF�CU�C�TGUKUVCPEG�HQT�CNN�HTGSWGPEKGU�KU�QRGP�VQ�FGDCVG��CU�GZRNCKPGF�KP�5GEVKQP���������

6JG�'/62�CWVQOCVKECNN[�EQPXGTVU�C�NQPI�NKPG�YKVJ�FKUVTKDWVGF�RCTCOGVGTU�KPVQ�C�UJWPV�TGUKUVCPEG�OCVTKZ�=4?

KH


�� J� �V �HQT�CNN�/�OQFGU �QH�VJG�/�RJCUG�NKPG�OCZ
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�� \GTQ�KPKVKCN�EQPFKVKQPU�

6JKU�TGRTGUGPVCVKQP�KU�UKORN[�CP�/�RJCUG�IGPGTCNK\CVKQP�QH�VJG�UKPING�RJCUG�ECUG�FKUEWUUGF�KP�5GEVKQP�������(QT�VJG

JKIJ�HTGSWGPE[�NQUUNGUU�NKPG�OQFGN��YJKEJ�KU�QHVGP�WUGF�KP�NKIJVPKPI�UWTIG�UVWFKGU�CPF�FGUETKDGF�KP�OQTG�FGVCKN�KP

5GEVKQP����������VJKU�UJWPV�TGUKUVCPEG�OCVTKZ�JCU�VJG�GNGOGPVU

YKVJ� J ���CXGTCIG�JGKIJV� CDQXG�ITQWPF�� T ���EQPFWEVQT� TCFKWU��& ���FKUVCPEG� HTQO�EQPFWEVQT� K� VQ� KOCIG�QHK K KM

EQPFWEVQT�M��F ���FKTGEV�FKUVCPEG�DGVYGGP�EQPFWEVQTU�K�CPF�M���6JGUG�CTG�VJG�YGNN�MPQYP�UGNH�CPF�OWVWCN�UWTIGKM

KORGFCPEGU�QH�CP�/�RJCUG�NKPG�=�?�

6JG�GSWCVKQPU�HQT�EQWRNGF�TGUKUVCPEGU

CTG�UQNXGF�CEEWTCVGN[�D[�VJG�'/62��CU�NQPI�CU�=4?�KU�PQP�UKPIWNCT�CPF�PQV�GZVTGOGN[�KNN�EQPFKVKQPGF���+P�CNN�ECUGU

MPQYP�UQ� HCT�� =4?� KU�U[OOGVTKE��CPF� VJG�'/62�JCU� VJGTGHQTG�DGGP�YTKVVGP� KP�UWEJ�C�YC[� VJCV� KV�QPN[�CEEGRVU

U[OOGVTKE�OCVTKEGU�=4?�

6JG�'/62�FQGU�PQV�JCXG�CP�KPRWV�QRVKQP�HQT�EQWRNGF�TGUKUVCPEGU�D[�VJGOUGNXGU��KPUVGCF��VJG[�OWUV�DG

URGEKHKGF�CU�RCTV�QH�VJG�/�RJCUG�PQOKPCN�B�EKTEWKV�QH�5GEVKQP������YKVJ�.�CPF�%�NGHV�\GTQ���(QT�NQPI�NKPGU�YKVJ�J� 

V �CPF�\GTQ�KPKVKCN�EQPFKVKQPU��VJG�'/62�EQPXGTVU�VJG�FKUVTKDWVGF�RCTCOGVGT�OQFGN�KPVGTPCNN[�VQ�VJG�HQTO�QH�'S�OCZ


�������5KPEG�=4?�KU�U[OOGVTKE��VJG�'/62�UVQTGU�CPF�RTQEGUUGU�VJG�GNGOGPVU�QH�VJGUG�CPF�CNN�QVJGT�EQWRNGF�DTCPEJ

OCVTKEGU�CU�QPG�FKOGPUKQPCN�CTTC[U�KP�CPF�CDQXG�VJG�FKCIQPCN�
G�I��4 �UVQTGF�KP�:
����4 �KP�:
����4 �KP�:
����4�� �� �� ��

KP�:
����GVE���

������'TTQT�#PCN[UKU

#U�CNTGCF[�OGPVKQPGF��=4?�OWUV�DG�PQP�UKPIWNCT�KH�C�TGUKUVCPEG�OCVTKZ�KU�TGCF�KP���+H�KVU�KPXGTUG�=4? �KU�TGCF��

KP��VJGP�VJKU�TGSWKTGOGPV�ECP�DG�FTQRRGF��UKPEG�=4? �KU�CNNQYGF�VQ�DG�UKPIWNCT�YKVJQWV�ECWUKPI�CP[�RTQDNGOU���#NUQ���

VJG�TGUKUVCPEGU�UJQWNFP	V�DG�UQ�UOCNN�VJCV�=4? �DGEQOGU�UQ�NCTIG�VJCV�KV��UYCORU�QWV��VJG�GHHGEV�QH�QVJGT�EQPPGEVGF��

GNGOGPVU��CU�OGPVKQPGF�KP�5GEVKQP���������1P�VJG�QVJGT�JCPF��XGT[�UOCNN�XCNWGU�QH�=4? �CTG�CEEGRVCDNG�
UGG��XGT[��

NCTIG�TGUKUVCPEGU��KP�5GEVKQP��������

������+PUGTVKQP�QH�%QWRNGF�$TCPEJGU�KPVQ�0QFCN�'SWCVKQPU

5KPEG�EQWRNGF�DTCPEJGU�JCXG�PQV�DGGP�FKUEWUUGF�KP�VJG�KPVTQFWEVKQP�VQ�VJG�UQNWVKQP�OGVJQFU��VJGKT�KPENWUKQP

KPVQ�VJG�U[UVGO�QH�PQFCN�GSWCVKQPU�UJCNN�DTKGHN[�DG�GZRNCKPGF���#UUWOG�VJCV�VJTGG�DTCPEJGU�MC�OC��MD�OD��ME�OE�CTG

EQWRNGF�
(KI���������+P�HQTOKPI�VJG�PQFCN�GSWCVKQP�HQT�PQFG�MC��VJG�EWTTGPV�K �KU�PGGFGF�MC�OC
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(KI��������6JTGG�EQWRNGF
TGUKUVCPEGU

(KI��������%QPVTKDWVKQPU�QH�VJTGG�EQWRNGF�DTCPEJGU�VQ�VJG
PQFCN�EQPFWEVCPEG�OCVTKZ

YKVJ�) �DGKPI�GNGOGPVU�QH�VJG�DTCPEJ�EQPFWEVCPEG�OCVTKZ�=4? ���6JKU�OGCPU�VJCV�KP�VJG�HQTOCVKQP�QH�VJG�PQFCNDTCPEJ ��
KM

GSWCVKQP�HQT�PQFG�MC��) �GPVGTU�KPVQ�GNGOGPV�) �QH�VJG�PQFCN�EQPFWEVCPEG�OCVTKZ�KP�'S��
���C����) �KPVQDTCPEJ DTCPEJ
CC MC�MC CC

) ��) �KPVQ�) ���) �KPVQ�) ��GVE���+H�VJKU�KU�FQPG�U[UVGOCVKECNN[��VJG�OCVTKZ�=4? �YKNN�DG�CFFGF�VQMC�OC CD MC�MD CD MC�OD
DTCPEJ DTCPEJ ��

VYQ�FKCIQPCN�DNQEMU��CPF�UWDVTCEVGF�HTQO�VYQ�QHH�FKCIQPCN�DNQEMU�QH�VJG�PQFCN�EQPFWEVCPEG�OCVTKZ�=)?��CU�KPFKECVGF

KP�(KI��������7PHQTVWPCVGN[��TQYU�CPF�EQNWOPU�MC��MD��ME�CPF�OC��OD��OE�FQ�PQV�HQNNQY�GCEJ�QVJGT�VJCV�PGCVN[��CPF

VJG�GPVTKGU�KP�=)?�YKNN�VJGTGHQTG�DG�CNN�QXGT�VJG�RNCEG��DWV�VJKU�KU�UKORN[�C�RTQITCOOKPI�VCUM���+V�KU�YQTVJ�RQKPVKPI�QWV

VJCV�VJG�GPVT[�QH�EQWRNGF�DTCPEJGU�KPVQ�VJG�PQFCN�EQPFWEVCPEG�OCVTKZ�ECP�CNYC[U�DG�GZRNCKPGF�YKVJ�CP�GSWKXCNGPV

PGVYQTM�QH�WPEQWRNGF�GNGOGPVU���(QT�VJTGG�EQWRNGF�TGUKUVCPEGU��VJG�GSWKXCNGPV�PGVYQTM�YKVJ�WPEQWRNGF�GNGOGPVU

YQWNF�EQPVCKP����WPEQWRNGF�TGUKUVCPEGU�
UGG�(KI����KP�%JCRVGT�++�QH�=��?����5WEJ�GSWKXCNGPV�PGVYQTMU�YKVJ

WPEQWRNGF�GNGOGPVU�CTG�WUGHWN�HQT�CUUGUUKPI�VJG�URCTUKV[�QH�C�OCVTKZ��DWV� VJG[�ECP�DG�OKUNGCFKPI�D[�UGGOKPIN[

KPFKECVKPI�ICNXCPKE�EQPPGEVKQPU�YJGTG�PQPG�GZKUV���(QT�GZCORNG��VJG�UVGCF[�UVCVG�DTCPEJ�GSWCVKQPU�HQT�VYQ�YKPFKPI

VTCPUHQTOGTU��YJKEJ�CTG�YGNN�MPQYP�HTQO�RQYGT�HNQY�CPF�UJQTV�EKTEWKV�CPCN[UKU�
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C� %QWRNGF�GNGOGPVU 
D� 7PEQWRNGF�GNGOGPVU 
E� 7PEQWRNGF�GNGOGPVU�YKVJ
PQFGU�OC�CPF�OD
ITQWPFGF

(KI��������6YQ�YKPFKPI�VTCPUHQTOGT�CU�VYQ�EQWRNGF�DTCPEJGU

(KI��������.KIJVPKPI�UVTQMG�VQ�RJCUG�#�QH�C�VJTGG�RJCUG
NKPG

UKORN[�KORN[�VJG�EQPPGEVKQP�QH�(KI�����
C���CPF�PQVJKPI�OQTG���6JG�GSWKXCNGPV�PGVYQTM�YKVJ�WPEQWRNGF�GNGOGPVU�KU

UJQYP�KP�(KI�����
D���YJKEJ�RTQFWEGU�VJG�YGNN�MPQYP�VTCPUHQTOGT�OQFGN�QH�(KI�����
E��KH�

PQFGU�OC�CPF�OD�CTG�ITQWPFGF�

������'ZCORNG�HQT�%QWRNGF�4GUKUVCPEG

#UUWOG�VJCV�C�NKIJVPKPI�UVTQMG��TGRTGUGPVGF�D[�C�EWTTGPV�UQWTEG�K
V���JKVU�RJCUG�#�QH�C�VJTGG�RJCUG�NKPG�
(KI�

�������.GV�WU�VJGP�HKPF�VJG�XQNVCIG�DWKNF�WR�KP�CNN���RJCUGU�QXGT�C�VKOG�URCP

FWTKPI�YJKEJ�TGHNGEVKQPU�JCXG�PQV�[GV�EQOG�DCEM�HTQO�VJG�TGOQVG�GPFU�QH�VJG�NKPG��WUKPI�VJG�JKIJ�HTGSWGPE[�NQUUNGUU

NKPG�OQFGN�QH�'S��
�������#UUWOG�C�HNCV�VQYGT�EQPHKIWTCVKQP�V[RKECN�QH�����M8�NKPGU��YKVJ�CP�CXGTCIG�JGKIJV�CDQXG

ITQWPF��������O��URCEKPI�DGVYGGP�EQPFWEVQTU��������O��CPF�EQPFWEVQT�TCFKWU�������OO���6JGP�HTQO�'S��
�����

6JG�NGHV�CU�YGNN�CU�VJG�TKIJV�RCTV�QH�VJG�NKPG�KU�VJGP�TGRTGUGPVGF�D[�=4?�EQPPGEVGF�HTQO�#��$��%�VQ�ITQWPF��CPF�VJG
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QT�������QH�X �CRRGCTU�KP�RJCUG�$��CPF������KP�RJCUG�%���#P�KPVGTGUVKPI�XCTKCVKQP�QH�VJKU�ECUG�KU�VJG�ECNEWNCVKQP�QH#

VJG�GHHGEV�YJKEJ�VJKU�NKIJVPKPI�UVTQMG�JCU�QP�VJG�GSWKROGPV�KP�C�UWDUVCVKQP���#UUWOG�VJCV�VJG�VTCXGN�VKOG�J�DGVYGGP

VJG�UVTQMG�NQECVKQP�CPF�VJG�UWDUVCVKQP�KU�UWEJ�VJCV�PQ�TGHNGEVKQP�EQOGU�DCEM�HTQO�VJG�UVTQMG�NQECVKQP�FWTKPI�VJG�VKOG

V �QH�VJG�UVWF[��YKVJ�VJG�VKOG�EQWPV�UVCTVKPI�YJGP�VJG�YCXGU�JKV�VJG�UWDUVCVKQP�
(KI���������+P�UWEJ�ECUGU��VJG�YCXGUOCZ

EQOKPI�KPVQ�VJG�UWDUVCVKQP�ECP�DG�TGRTGUGPVGF�CU�C�VJTGG�RJCUG�XQNVCIG�UQWTEG�YKVJ�CORNKVWFGU�GSWCN�VQ�VYKEG�VJG�XCNWG

QH�VJG�XQNVCIGU�CV�VJG�UVTQMG�NQECVKQP��DGJKPF�VJG�TGUKUVCPEG�OCVTKZ�=4?���6JKU��KP�VWTP��ECP�DG�EQPXGTVGF�VQ�C�EWTTGPV

UQWTEG�KP�RCTCNNGN�YKVJ�C�UJWPV�TGUKUVCPEG�OCVTKZ�=4?���5KPEG

KV�HQNNQYU�VJCV�VJG�GSWKXCNGPV�EWTTGPV�UQWTEG�KPLGEVGF�KPVQ�VJG�UWDUVCVKQP�UKORN[�DGEQOGU�GSWCN�VQ�VJG�NKIJVPKPI�EWTTGPV

CV�VJG�UVTQMG�NQECVKQP�=K
V�������?�YJKEJ�VQIGVJGT�YKVJ�VJG�UJWPV�TGUKUVCPEG�OCVTKZ�=4?��TGRTGUGPVU�VJG�YCXGU�EQOKPI

KPVQ�VJG�UWDUVCVKQP�CU�NQPI�CU�PQ�TGHNGEVKQPU�JCXG�EQOG�DCEM�[GV�HTQO�VJG�UVTQMG�NQECVKQP�
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(KI��������9CXGU�EQOKPI�KPVQ�UWDUVCVKQP
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����%QWRNGF�+PFWEVCPEGU�=.?

%QWRNGF�KPFWEVCPEGU��KP�VJG�HQTO�QH�DTCPEJ�KPFWEVCPEG�OCVTKEGU��CTG�WUGF�VQ�TGRTGUGPV�OCIPGVKECNN[�EQWRNGF

EKTEWKVU��UWEJ�CU


C� KPFWEVKXG�RCTV�QH�VTCPUHQTOGTU�


D� KPFWEVKXG�RCTV�QH�UQWTEG�KORGFCPEGU�KP�VJTGG�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKVU�HQT�VJG��TGUV�QH�VJG

U[UVGO��YJGP�RQUKVKXG�CPF�\GTQ�UGSWGPEG�RCTCOGVGTU�FKHHGT�


E� KPFWEVKXG�RCTV�QH�/�RJCUG�PQOKPCN�B�EKTEWKVU�

6JG� FKCIQPCN� GNGOGPVU� QH� =.?� CTG� VJG� UGNH� KPFWEVCPEGU�� CPF� VJG� QHH�FKCIQPCN� GNGOGPVU� CTG� VJG�OWVWCN

KPFWEVCPEGU���+P�CNN�ECUGU�MPQYP�UQ�HCT��=.?�KU�U[OOGVTKE��CPF�VJG�'/62�QPN[�CEEGRVU�U[OOGVTKE�OCVTKEGU��YKVJ�VJG

UVQTCIG�UEJGOG�FGUETKDGF�KP�VJG�NCUV�RCTCITCRJ�DGHQTG�5GEVKQP�������

6JG�UQWTEG�KORGFCPEGU�OGPVKQPGF�GCTNKGT�WPFGT�
D��CDQXG�CTG�QHVGP�URGEKHKGF�CU�RQUKVKXG�CPF�\GTQ�UGSWGPEG

RCTCOGVGTU�< ��< �YJKEJ�ECP�DG�EQPXGTVGF�VQ�UGNH�CPF�OWVWCN�KORGFCPEGURQU \GTQ
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(KI��������(QWT�EQWRNGF
KPFWEVCPEGU


����


����

QH�VJG�EQWRNGF�KORGFCPEG�OCVTKZ�

1H�EQWTUG��VJGUG�UGNH�CPF�OWVWCN�KORGFCPEGU�ECP�KP�VWTP�DG�EQPXGTVGF�DCEM�VQ�UGSWGPEG�RCTCOGVGTU�

(QT�C�IGPGTCNK\CVKQP�QH�VJKU�FCVC�EQPXGTUKQP�VQ�CP[�PWODGT�QH�RJCUGU�/��UGG�'S��
������KP�5GEVKQP���������

6JG�GSWCVKQPU�HQT�EQWRNGF�KPFWEVCPEGU�DGVYGGP�C�UGV�QH�PQFGU�MC��MD�����CPF�C�UGV�QH�PQFGU�OC��OD�����
(KI�

�����CTG�UQNXGF�CEEWTCVGN[�KP�VJG�CE�UVGCF[�UVCVG�UQNWVKQP�YKVJ

6JG�QPN[�RTGECWVKQP�VQ�QDUGTXG�KU�VJCV�=.? �UJQWNF�PQV�DG�GZVTGOGN[�NCTIG��HQT�TGCUQPU�GZRNCKPGF�KP�5GEVKQP���������

(QT�VJG�VTCPUKGPV�UKOWNCVKQP��'S��
�����CPF�
�����HQT�VJG�UECNCT�ECUG�CTG�UKORN[�IGPGTCNK\GF�HQT�VJG�OCVTKZ

ECUG��YJKEJ�RTQFWEGU�VJG�FGUKTGF�DTCPEJ�GSWCVKQPU

YKVJ�VJG�JKUVQT[�VGTO�=JKUV 
V���)V�?�MPQYP�HTQO�VJG�UQNWVKQP�CV�VJG�RTGEGFKPI�VKOG�UVGR�MO

,WUV�CU�KP�VJG�WPEQWRNGF�ECUG��'S��
�����ECP�DG�TGRTGUGPVGF�CU�CP�GSWKXCNGPV�TGUKUVCPEG�OCVTKZ�=4 ?���
��)V�=.?�GSWKX

KP� RCTCNNGN�YKVJ� C� XGEVQT� =JKUV 
V� ��)V�?� QH� MPQYP� EWTTGPV� UQWTEGU�� �6JG�OCVTKZ� =4 ? � GPVGTU� KPVQ� VJG� PQFCNMO GSWKX
��
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EQPFWEVCPEG�OCVTKZ�QH�VJG�VTCPUKGPV�UQNWVKQP�KP�VJG�UCOG�YC[�CU�FGUETKDGF�KP�5GEVKQP�������
HQT�VJG�UVGCF[�UVCVG

UQNWVKQP��UKORN[�TGRNCEG�=4 ? �D[�
��LT�=.? ����9JKNG�VJG�EWTTGPV�UQWTEG�JKUV �QH�CP�WPEQWRNGF�KPFWEVCPEG�GPVGTUGSWKX MO
�� ��

QPN[�KPVQ�VYQ�EQORQPGPVU�M�CPF�O�QH�VJG�TKIJV�JCPF�UKFG�KP�'S��
���D���VJG�XGEVQT�=JKUV ?�OWUV�PQY�DG�UWDVTCEVGFMO

HTQO�EQORQPGPVU�MC��MD��ME������CPF�CFFGF�VQ�EQORQPGPVU�OC��OD��OE�����

1PEG�CNN�VJG�PQFG�XQNVCIGU�JCXG�DGGP�HQWPF�CV�C�RCTVKEWNCT�VKOG�UVGR�CV�KPUVCPV�V��VJG�JKUVQT[�VGTO�QH�'S��
����

OWUV�DG�WRFCVGF�HQT�GCEJ�ITQWR�QH�EQWRNGF�KPFWEVCPEGU���6JKU�EQWNF�DG�FQPG�TGEWTUKXGN[�YKVJ�VJG�OCVTKZ�GSWKXCNGPV

QH�VJG�UECNCT�GSWCVKQP�
�������6JG�'/62�FQGU�PQV�JCXG�CP�KPRWV�QRVKQP�HQT�EQWRNGF�KPFWEVCPEGU�CNQPG��KPUVGCF��VJG[

OWUV�DG�URGEKHKGF�CU�RCTV�QH�VJG�/�RJCUG�PQOKPCN�B�EKTEWKV�QH�5GEVKQP������YJGTG�VJG�WRFCVKPI�HQTOWNCU�WUGF�D[�VJG

'/62�CTG�FKUEWUUGF�KP�OQTG�FGVCKN�

6JGTG�CTG�UKVWCVKQPU�YJGTG�=.?�OC[�PQV�GZKUV��DWV�YJGTG�=.? �ECP�DG�URGEKHKGF�CU�C�UKPIWNCT�OCVTKZ���5WEJ��

CP�GZCORNG�KU�VJG�VTCPUHQTOGT�OQFGN�QH�'S��
�������+H�TGUKUVCPEGU�CTG�KIPQTGF��'S��
�����ECP�DG�WUGF�HQT�VTCPUKGPV

UVWFKGU�YKVJ

YJGTG�;�����
L:���YKVJ�:�DGKPI�VJG�UJQTV�EKTEWKV�KPRWV�TGCEVCPEG�QH�VJG�VTCPUHQTOGT�OGCUWTGF�HTQO�YKPFKPI�MC�OC�

+V�KU�VJGTGHQTG�CFXKUCDNG�VQ�JCXG�KPRWV�QRVKQPU�HQT�=.? �CU�YGNN�CU�HQT�=.?��CU�HWTVJGT�FKUEWUUGF�KP�5GEVKQP���������

������'TTQT�#PCN[UKU

6JG�GTTQTU�CTG�VJG�UCOG�CU�HQT�VJG�WPEQWRNGF�KPFWEVCPEG��VJCV�KU��VJG�TCVKQ�VCP
T�)V����
T�)V����QH�'S��
�����

CRRNKGU�VQ�GXGT[�GNGOGPV�KP�VJG�OCVTKZ�=.?��QT�KVU�TGEKRTQECN�VQ�GXGT[�GNGOGPV�KP�=.? ���6JG�UVWD�NKPG�TGRTGUGPVCVKQP��

QH�(KI������DGEQOGU�CP�/�RJCUG�UVWD�NKPG��KH�/�KU�VJG�UK\G�QH�VJG�OCVTKZ�=.?���6JGTG�KU�PQ�PGGF�VQ�WUG�OQFCN�CPCN[UKU

HQT�VJKU�UVWD�NKPG�DGECWUG�CNN�VTCXGN�VKOGU�CTG�GSWCN��CU�OGPVKQPGF�KP�5GEVKQP�����������+P�VJCV�ECUG��VJG�UKPING�RJCUG

NKPG�GSWCVKQPU�ECP�DG�IGPGTCNK\GF�VQ�/�RJCUG�NKPG�GSWCVKQPU�D[�UKORN[�TGRNCEKPI�UECNCTU�YKVJ�OCVTKZ�SWCPVKVKGU���'S�


������
������CPF�
������VJGTGHQTG�DGEQOG

������&CORKPI�QH��0WOGTKECN�1UEKNNCVKQPU��YKVJ�%QWRNGF�2CTCNNGN�4GUKUVCPEGU

#ICKP��VJG�GZRNCPCVKQPU�QH�5GEVKQP�������HQT�VJG�WPEQWRNGF�KPFWEVCPEG�CTG�GCUKN[�IGPGTCNK\GF�VQ�VJG�OCVTKZ

ECUG�KH�CNN�GNGOGPVU�QH�=.?�CTG�VQ�JCXG�VJG�UCOG�TCVKQ�4 �.���5KPEG�=.? �KU�WUGF�KP�'S��
������KV�KU�RTGHGTCDNG�VQ�GZRTGUUR
��

VJG�RCTCNNGN�TGUKUVCPEGU�KP�VJG�HQTO�QH�C�EQPFWEVCPEG�OCVTKZ��G�I���YKVJ�#NXCTCFQ	U�TGEKRG�QH�'S��
������

+H�=.? �KU�UKPIWNCT��=) ?�YQWNF�DG�UKPIWNCT�CU�YGNN��DWV�VJG�UKPIWNCTKV[�YQWNF�PQV�ECWUG�CP[�RTQDNGOU���+H�VJG�EQWRNGF��
R
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(KI��������5KPING�RJCUG�VQ�ITQWPF�HCWNV�YKVJ�VJTGG�RJCUG
6JGXGPKP�GSWKXCNGPV�EKTEWKV

KPFWEVCPEGU�IQ�HTQO�PQFGU�MC��MD����VQ�PQFGU�OC��OD�����
(KI��������VJGP�=) ?�YQWNF�DG�EQPPGEVGF�KP�VJG�UCOG�YC[R

HTQO�PQFGU�MC��MD�����VQ�PQFGU�OC��OD����

������2J[UKECN�4GCUQPU�HQT�%QWRNGF�2CTCNNGN�4GUKUVCPEGU

6JG�TGCUQPU�CTG�VJG�UCOG�CU�VJQUG�NKUVGF�KP�5GEVKQP�������KP�VJQUG�UKVWCVKQPU�KP�YJKEJ�VJG�UKPING�RJCUG�ECUG

ECP�DG�IGPGTCNK\GF�VQ�VJG�/�RJCUG�ECUG�

������'ZCORNG�HQT�0GVYQTM�YKVJ�%QWRNGF�+PFWEVCPEGU

.GV�WU�IQ�DCEM�VQ�VJG�GZCORNG�QH�VJG�UKPING�RJCUG�VQ�ITQWPF�HCWNV�FGUETKDGF�KP�5GEVKQP��������DWV�VTGCV�KV�CU

C�VJTGG�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�PQY��YKVJ�EQWRNGF�TGUKUVCPEGU�CPF�KPFWEVCPEGU�
(KI���������#UUWOG�VJCV

< ��������
�L������R�W��CPF�< �������
�L������R�W���QT�YKVJ�'S��
�����< ��������
�L������R�W���< �������RQU \GTQ U O


�L������R�W���6JGTG�CTG�VJTGG�XQNVCIG�UQWTEGU�PQY�

9KVJ�VJG�UCOG�XCNWGU�QH�4 �CPF�. �CU�KP�5GEVKQP��������VJG�HCWNV�EWTTGPV�YKNN�DG�KFGPVKECN�YKVJ�VJG�EWTXGU�QH�(KI�U U

����
D��CPF�
E����+P�CFFKVKQP��YG�ECP�PQY�QDVCKP�VJG�QXGTXQNVCIGU�KP�VJG�WPHCWNVGF�RJCUGU�$�CPF�%��YJKEJ�CTG�UJQYP

KP�(KI������
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(KI��������1XGTXQNVCIGU�KP�WPHCWNVGF�RJCUGU�$�CPF�%


����C�


����D�


����E�

6JG�UVGCF[�UVCVG�UQNWVKQP�ECP�QH�EQWTUG�DG�GCUKN[�QDVCKPGF�HTQO�VJG�RJCUQT�GSWCVKQPU

6JG�HKTUV�TQY�RTQFWEGU��YKVJ�8 �����#

CPF�VJG�UGEQPF�VJG�VJKTF�TQYU�RTQFWEG�VJG�XQNVCIG�EJCPIGU�KP�VJG�WPHCWNVGF�RJCUGU

+H�VJGUG�XQNVCIG�EJCPIGU�CTG�UJQYP�KP�C�RJCUQT�FKCITCO�
(KI��������VJGP�KV�DGEQOGU�QDXKQWU�YJ[�VJG�QXGTXQNVCIGU

KP�RJCUGU�$�CPF�%�CTG�WPGSWCN��WPNGUU�VJG�TCVKQ�< �< �KU�C�TGCN�
TCVJGT�VJCP�EQORNGZ��PWODGT���+P�VJG�NCVVGT�ECUG�VJGO U

FQVVGF�EJCPIGU�DGEQOG�XGTVKECN�KP�$�CPF�%�KP�(KI�������CPF�VJG�QXGTXQNVCIGU�DGEQOG�GSWCN�



����

(KI��������2JCUQT�FKCITCO�QH�XQNVCIG�EJCPIGU�ECWUGF�D[�UKPING�RJCUG�VQ�
ITQWPF�HCWNV

(KI���������6JTGG�RJCUG�PQOKPCN�B�EKTEWKV

����%QWRNGF�%CRCEKVCPEGU�=%?

%QWRNGF�ECRCEKVCPEGU��KP�VJG�HQTO�QH�DTCPEJ�ECRCEKVCPEG�OCVTKEGU��CRRGCT�CU�VJG�UJWPV�GNGOGPVU�QH�/�RJCUG

PQOKPCN�B�EKTEWKVU�
(KI����������1PG�EQWNF�CTIWG�VJCV�VJG�ECRCEKVCPEGU�CTG�PQV�TGCNN[�EQWRNGF��UKPEG�VJG[�CRRGCT�CU

��WPEQWRNGF�ECRCEKVCPEGU�KP�(KI���������*QYGXGT��VJG�UCOG�CTIWOGPV�ECP�DG�OCFG�HQT�EQWRNGF�TGUKUVCPEGU�CPF

KPFWEVCPEGU��CU�GZRNCKPGF�KP�(KI������QH�5GEVKQP��������CPF�VJG�HCEV�TGOCKPU�VJCV�VJG�UJWPV�ECRCEKVCPEGU�QH�/�RJCUG

NKPGU�CRRGCT�CU�OCVTKZ�SWCPVKVKGU�KP�VJG�FGTKXCVKQP�QH�VJG�GSWCVKQPU�

5KPEG�VJG�QPN[�MPQYP�CRRNKECVKQP�QH�EQWRNGF�ECRCEKVCPEGU�KU�CU�UJWPV�GNGOGPVU�QH�/�RJCUG�PQOKPCN�B�

EKTEWKVU��VJG�'/62�CEEGRVU�VJGO�QPN[�KP�VJCV�HQTO��VJCV�KU��CU�GSWCN�DTCPEJ�ECRCEKVCPEG�OCVTKEGU�����=%?�CV�GCEJ�GPF

QH� VJG�B�EKTEWKV�� HTQO�PQFGU�MC��MD����� VQ�ITQWPF��CPF�HTQO�PQFGU�OC��OD����� VQ�ITQWPF���+P�CNN�ECUGU��=%?� KU

U[OOGVTKE��CPF�VJKU�U[OOGVT[�KU�GZRNQKVGF�YKVJ�VJG�UVQTCIG�UEJGOG�FGUETKDGF�KP�VJG�NCUV�RCTCITCRJ�DGHQTG�5GEVKQP
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����� +V�OKIJV�DG�YQTVJYJKNG�VQ�JCXG�VJG�'/62�EJGEM�HQT�VJG�PGICVKXG�UKIP��CPF�CWVQOCVKECNN[�OCMG�KV�PGICVKXG��

YKVJ�CP�CRRTQRTKCVG�YCTPKPI�OGUUCIG��KP�ECUGU�YJGTG�VJG�PGICVKXG�UKIP�YCU�HQTIQVVGP���6JG�YTKVGT�KU�PQV�CYCTG�QH
CP[�UKVWCVKQP�KP�YJKEJ�VJG�QHH�FKCIQPCN�GNGOGPV�YQWNF�PQV�DG�PGICVKXG�
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��������6JG�FKCIQPCN�GNGOGPV�% �QH�=%?�KU�VJG�UWO�QH�CNN�ECRCEKVCPEGU�DGVYGGP�RJCUG�C�CPF�VJG�QVJGT�RJCUGU�D��E����MCMC

CU� YGNN� CU� DGVYGGP� RJCUG� C� CPF� ITQWPF��YJGTGCU� VJG� QHH�FKCIQPCN� GNGOGPV� % � KU� VJG� PGICVKXG� XCNWG � QH� VJGMCMD
�

ECRCEKVCPEG�DGVYGGP�RJCUGU�C�CPF�D�

5QOGVKOGU��UJWPV�ECRCEKVCPEGU�QH�VJTGG�RJCUG�NKPGU�CTG�URGEKHKGF�CU�RQUKVKXG�CPF�\GTQ�UGSWGPEG�RCTCOGVGTU

% ��% ��YJKEJ�ECP�DG�EQPXGTVGF�VQ�VJG�FKCIQPCN�CPF�QHH�FKCIQPCN�GNGOGPVURQU \GTQ

QH�VJG�EQWRNGF�ECRCEKVCPEG�OCVTKZ

% �OWUV�DG�PGICVKXG�DGECWUG�VJG�QHH�FKCIQPCN�GNGOGPV�KU�VJG�PGICVKXG�XCNWG�QH�VJG�EQWRNKPI�ECRCEKVCPEG�DGVYGGP�VYQO

RJCUGU��VJGTGHQTG��% ���% ���(QT�C�IGPGTCNK\CVKQP�QH�VJKU�FCVC�EQPXGTUKQP�VQ�CP[�PWODGT�QH�RJCUGU�/��UGG�'S�\GTQ RQU


������KP�5GEVKQP���������

6JG�UVGCF[�UVCVG�GSWCVKQPU�HQT�EQWRNGF�ECRCEKVCPEGU�KP�VJG�UJWPV�EQPPGEVKQP�QH�(KI��������CPF�YKVJ�VJG�HCEVQT

�����CTG�

YKVJ�UWDUETKRVU��M���CPF��O���KPFKECVKPI�VJCV�VJG�EWTTGPVU�HNQY�HTQO�PQFGU�MC��MD�����VQ�ITQWPF�
������CPF�HTQO

PQFGU�OC��OD�����VQ�ITQWPF���'S��
������KU�UQNXGF�CEEWTCVGN[�KP�VJG�UVGCF[�UVCVG�UQNWVKQP���6JG�QPN[�RTGECWVKQP�VQ

QDUGTXG�KU�VJCV�T=%?�UJQWNF�PQV�DG�GZVTGOGN[�NCTIG��HQT�TGCUQPU�GZRNCKPGF�KP�5GEVKQP��������DWV�VJKU�KU�XGT[�WPNKMGN[

VQ�QEEWT�KP�RTCEVKEG�CP[JQY�

(QT�VJG�VTCPUKGPV�UKOWNCVKQP��'S��
������CPF�
������CTG�CICKP�IGPGTCNK\GF�HQT�VJG�OCVTKZ�ECUG��YJKEJ�RTQFWEGU

VJG�FGUKTGF�DTCPEJ�GSWCVKQPU�
VCMKPI�ECTG�QH�VJG�HCEVQT�������

YKVJ�VJG�JKUVQT[�VGTO�=JKUV 
V���)V�?�MPQYP�HTQO�VJG�UQNWVKQP�CV�VJG�RTGEGFKPI�VKOG�UVGR�M�
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6JG�GSWCVKQPU�HQT�VJG�UJWPV�ECRCEKVCPEG�����=%?�CV�VJG�QVJGT�GPF�
PQFGU�OC��OD������CTG�VJG�UCOG�KH�UWDUETKRV�M�KU

TGRNCEGF�D[�O���#U�KP�VJG�WPEQWRNGF�ECUG��'S��
������ECP�DG�TGRTGUGPVGF�CU�CP�GSWKXCNGPV�TGUKUVCPEG�OCVTKZ�)V=%? ���

KP�RCTCNNGN�YKVJ�C�XGEVQT� =JKUV 
V� ��)V�?�QH�MPQYP�EWTTGPV�UQWTEGU�� �6JG�OCVTKZ���)V� =%?�GPVGTU� KPVQ� VJG�PQFCNMO

EQPFWEVCPEG�OCVTKZ�QH�VJG�VTCPUKGPV�UQNWVKQP�QPN[�KP�VJG�FKCIQPCN�DNQEM�QH�TQYU�CPF�EQNWOPU�MC��MD�����CPF�KP�VJG

FKCIQPCN�DNQEM�QH�TQYU�CPF�EQNWOPU�OC��OD�����
(KI��������DGECWUG�QH�VJG�UJWPV�EQPPGEVKQP��YJKNG�VJG�XGEVQT�=JKUV ?M�

OWUV�DG�UWDVTCEVGF�HTQO�EQORQPGPVU�MC��MD�����
CPCNQIQWU�HQT�=JKUV ?��O�

1PEG�CNN�VJG�PQFG�XQNVCIGU�JCXG�DGGP�HQWPF�CV�C�RCTVKEWNCT�VKOG�UVGR�CV�KPUVCPV�V��VJG�JKUVQT[�VGTO�QH�'S�


������KU�WRFCVGF�TGEWTUKXGN[�

CPF�CPCNQIQWU�HQT�=JKUV ?���4GEWTUKXG�WRFCVKPI�KU�GHHKEKGPV�JGTG��KP�EQPVTCUV�VQ�EQWRNGF�KPFWEVCPEGU��DGECWUG�VJGO�

DTCPEJGU�EQPUKUV�QPN[�QH�ECRCEKVCPEGU�JGTG��WPNGUU�EWTTGPVU�CTG�VQ�DG�EQORWVGF�CU�YGNN���+P�VJG�NCVVGT�ECUG��=K 
V�?�KUM�

HKTUV�HQWPF�HTQO�'S��
�������CPF�VJGP�KPUGTVGF�KPVQ�'S��
������VQ�QDVCKP�VJG�WRFCVGF�JKUVQT[�VGTO��YKVJ�DQVJ�HQTOWNCU

WUKPI�VJG�UCOG�OCVTKZ���)V�=%?�

������'TTQT�#PCN[UKU

6JG�GTTQTU�CTG�VJG�UCOG�CU�HQT�VJG�WPEQWRNGF�ECRCEKVCPEG��VJCV�KU��VJG�TCVKQ�VCP
T�)V������
T�)V����QH�'S�


������CRRNKGU�VQ�GXGT[�GNGOGPV�KP�VJG�OCVTKZ�����=%?���6JG�UVWD�NKPG�TGRTGUGPVCVKQP�QH�(KI�������DGEQOGU�CP�/�RJCUG

UVWD�NKPG��YKVJ� VJG�UGEQPF�UGV�QH�PQFGU�DGKPI�ITQWPF�KP� VJKU�ECUG���6JGTG�KU�PQ�PGGF�VQ�WUG�OQFCN�CPCN[UKU��CU

GZRNCKPGF�KP�5GEVKQP�������

������&CORKPI�QH��0WOGTKECN�1UEKNNCVKQPU��YKVJ�5GTKGU�4GUKUVCPEGU

#ICKP��VJG�GZRNCPCVKQPU�QH�5GEVKQP�������HQT�VJG�WPEQWRNGF�ECRCEKVCPEG�CTG�GCUKN[�IGPGTCNK\GF�VQ�VJG�OCVTKZ

ECUG�KH�CNN�GNGOGPVU�QH�����=%?�CTG�VQ�JCXG�VJG�UCOG�VKOG�EQPUVCPV�4 %���'S��
������YQWNF�VJGP�DGEQOGU


HCEVQT�����QH�'S��
������FKUCRRGCTGF�DGECWUG�VJG�GSWCVKQPU�JCXG�DGGP�YTKVVGP�HQT�����=%?�JGTG����#U�OGPVKQPGF�KP

5GEVKQP��������PWOGTKECN�QUEKNNCVKQPU�KP�ECRCEKVKXG�EWTTGPVU�JCXG�UGNFQO�DGGP�C�RTQDNGO�

������2J[UKECN�4GCUQPU�HQT�%QWRNGF�5GTKGU�4GUKUVCPEGU

0QPG� CTG� MPQYP� VQ� VJG�YTKVGT� CV� VJKU� VKOG�� �6JG� FKUEWUUKQPU� QH� 5GEVKQP� ������ FQ� PQV� CRRN[� VQ� UJWPV

ECRCEKVCPEGU�QH�QXGTJGCF�NKPGU��DWV�VJG[�OC[�DG�TGNGXCPV�VQ�VJG�ECRCEKVCPEGU�QH�WPFGTITQWPF�QT�UWDOCTKPG�ECDNGU�



����

������'ZCORNG�HQT�0GVYQTM�YKVJ�%QWRNGF�%CRCEKVCPEGU
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