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6JG�HKTUV�TGRTGUGPVCVKQP�QH�VTCPUHQTOGTU�KP�VJG�'/62�YCU�KP�VJG�HQTO�QH�DTCPEJ�TGUKUVCPEG�CPF�KPFWEVCPEG

OCVTKEGU�=4?�CPF�=.?���6JG�UWRRQTV�TQWVKPG�:(14/'4�YCU�YTKVVGP�VQ�RTQFWEG�VJGUG�OCVTKEGU�HTQO�VJG�VGUV�FCVC�QH

UKPING�RJCUG�VYQ��CPF�VJTGG�YKPFKPI�VTCPUHQTOGTU���5VTC[�ECRCEKVCPEGU�CTG�KIPQTGF�KP�VJGUG�TGRTGUGPVCVKQPU��CPF�VJG[

CTG�VJGTGHQTG�QPN[�XCNKF�WR�VQ�C�HGY�M*\�

#�UVCT�EKTEWKV�TGRTGUGPVCVKQP�HQT�0�YKPFKPI�VTCPUHQTOGTU�
ECNNGF��UCVWTCDNG�VTCPUHQTOGT�EQORQPGPV��KP�VJG

$2#�'/62��YCU�CFFGF�NCVGT��YJKEJ�WUGU�OCVTKEGU�=4?�CPF�=.? �YKVJ�VJG�CNVGTPCVG�GSWCVKQP��

KP�VJG�VTCPUKGPV�UQNWVKQP���6JKU�HQTOWNCVKQP�CNUQ�DGECOG�WUGHWN�YJGP�UWRRQTV�TQWVKPGU�$%64#0�CPF�64'.')�YGTG

FGXGNQRGF�HQT�KPFWEVCPEG�CPF�KPXGTUG�KPFWEVCPEG�OCVTKZ�TGRTGUGPVCVKQPU�QH�VJTGG�RJCUG�WPKVU���#P�CVVGORV�YCU�OCFG

VQ� GZVGPF� VJG� UVCT� EKTEWKV� VQ� VJTGG�RJCUG� WPKVU� CU�YGNN�� VJTQWIJ� VJG� CFFKVKQP�QH� C� \GTQ�UGSWGPEG� CKT�TGVWTP� RCVJ

TGNWEVCPEG���6JKU�OQFGN�JCU�UGNFQO�DGGP�WUGF��JQYGXGT��DGECWUG�VJG�\GTQ�UGSWGPEG�TGNWEVCPEG�XCNWG�KU�FKHHKEWNV�VQ

QDVCKP�

5CVWTCVKQP�GHHGEVU�JCXG�DGGP�OQFGNNGF�D[�CFFKPI�GZVTC�PQPNKPGCT�KPFWEVCPEG�CPF�TGUKUVCPEG�DTCPEJGU�VQ�VJG

KPFWEVCPEG�QT�KPXGTUG�KPFWEVCPEG�OCVTKZ�TGRTGUGPVCVKQPU��QT�KP�VJG�ECUG�QH�VJG�UVCT�EKTEWKV��YKVJ�VJG�DWKNV�KP�PQPNKPGCT

OCIPGVK\KPI�KPFWEVCPEG�CPF�KTQP�EQTG�TGUKUVCPEG���#�PQPNKPGCT�KPFWEVCPEG�YKVJ�J[UVGTGUKU�GHHGEVU�
ECNNGF��RUGWFQ�

PQPNKPGCT� J[UVGTGVKE� TGCEVQT�� KP� VJG�$2#�'/62�� JCU� DGGP� FGXGNQRGF� CU�YGNN�� �#P� CEEWTCVG� TGRTGUGPVCVKQP� QH

J[UVGTGUKU�CPF�GFF[�EWTTGPV�GHHGEVU��QH�UMKP�GHHGEV�KP�VJG�EQKNU��CPF�QH�UVTC[�ECRCEKVCPEG�GHHGEVU�KU�UVKNN�FKHHKEWNV�CV�VJKU

VKOG��CPF�UQOG�RTQITGUU�KP�OQFGNNKPI�VJGUG�GHHGEVU�ECP�DG�GZRGEVGF�KP�VJG�[GCTU�VQ�EQOG�

5WTRTKUKPIN[��VJG�UKORNGUV�VTCPUHQTOGT�TGRTGUGPVCVKQP�KP�VJG�HQTO�QH�CP��KFGCN��VTCPUHQTOGT�YCU�VJG�NCUV

OQFGN�VQ�DG�CFFGF�VQ�VJG�'/62�KP�������CU�RCTV�QH�C�TGXKUKQP�VQ�CNNQY�HQT�XQNVCIG�UQWTEGU�DGVYGGP�PQFGU�

����6TCPUHQTOGTU�CU�2CTV�QH�6JGXGPKP�'SWKXCNGPV�%KTEWKVU

+H�C�FKUVWTDCPEG�QEEWTU�QP�VJG�JKIJ�UKFG�QH�C�UVGR�WR�VTCPUHQTOGT��VJGP�VJG�PGVYQTM�DGJKPF�VJCV�VTCPUHQTOGT�

RNWU�VJG�VTCPUHQTOGT�KVUGNH��KU�WUWCNN[�TGRTGUGPVCVKQP�CU�C�XQNVCIG�UQWTEG�DGJKPF�4�.�DTCPEJGU���5KPEG�VJG�VTCPUHQTOGT

KPFWEVCPEGU�VGPF�VQ�HKNVGT�QWV�VJG�JKIJ�HTGSWGPEKGU��UWEJ�C�NQY�HTGSWGPE[�4�.�EKTEWKV�CRRGCTU�VQ�DG�TGCUQPCDNG�

6Q�GZRNCKP�VJG�FGTKXCVKQP�QH�UWEJ�6JGXGPKP�GSWKXCNGPV�EKTEWKVU��VJG�RTCEVKECN�GZCORNG�QH�(KI������UJCNN�DG

WUGF� =��?��YJGTG� VJG� HGGFKPI� PGVYQTM� EQPUKUVU� QH� VJTGG� IGPGTCVQTU� CPF� VYQ� VJTGG�YKPFKPI� VTCPUHQTOGTU�� � 6JG

VTCPUHQTOGT�UJQTV�EKTEWKV�TGCEVCPEGU�CTG�: ���������R�W���: ���������R�W���: ���������R�W���CPF�VJG�IGPGTCVQT*. *6 .6

TGCEVCPEG�KU�:� ����������R�W���CNN�DCUGF�QP����F



���

VJTGG�YKPFKPI
VTCPUHQTOGTU

6JG��VJ�IGPGTCVQT�YCU�FKUEQPPGEVGF
HQT�CEEGRVCPEG�VGUVKPI�

(KI��������0GVYQTM�EQPHKIWTCVKQP�HQT�XCTKQWU�HKGNF�VGUVU�CV�%'/+)��$TC\KN�=��?


C� 2QUKVKXG�UGSWGPEG�
PGICVKXG 
D� <GTQ�UGSWGPEG
UGSWGPEG�KFGPVKECN��GZEGRV�VJCV
XQNVCIG�UQWTEGU�CTG�UJQTVGF�

/8#�CV����*\���9KVJ�VJG�YGNN�MPQYP�GSWKXCNGPV�UVCT�EKTEWKV�HQT�VJTGG�YKPFKPI�VTCPUHQTOGTU�
UGG�5GEVKQP���������VJG

RQYGT�RNCPV�KP�(KI������ECP�DG�TGRTGUGPVGF�YKVJ�VJG�RQUKVKXG�CPF�\GTQ�UGSWGPEG�PGVYQTMU�QH�(KI��������(QT�UKORNKEKV[�

TGUKUVCPEGU�CTG�KIPQTGF��DWV�VJG[�EQWNF�GCUKN[�DG�KPENWFGF���+V�KU�HWTVJGT�CUUWOGF�JGTG�VJCV�VJG�\GTQ�UGSWGPEG�TGCEVCPEG

XCNWGU�QH�VJG�VTCPUHQTOGT�CTG�VJG�UCOG�CU�VJG�RQUKVKXG�UGSWGPEG�XCNWGU��YJKEJ�KU�QPN[�EQTTGEV�HQT�VJTGG�RJCUG�DCPMU

DWKNV�HTQO�UKPING�RJCUG�WPKVU��DWV�PQV�SWKVG�EQTTGEV�HQT�VJTGG�RJCUG�WPKVU�
KH�VJG�\GTQ�UGSWGPEG�XCNWGU�YGTG�MPQYP�



���

(KI��������6JGXGPKP�GSWKXCNGPV�EKTEWKVU�KP�UGSWGPEG�SWCPVKVKGU

(KI��������6JTGG�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�KP�RJCUG�SWCPVKVKGU

(KI��������'SWKXCNGPV�EKTEWKVU�HQT�VJG�RQYGT�RNCPV�
TGCEVCPEG�XCNWGU�KP�R�W��DCUGF

QP�����/8#�CV����*\�

VJGP�VJQUG�XCNWGU�EQWNF�QH�EQWTUG�DG�WUGF�KP�(KI�����
D�����(WTVJGTOQTG��VJG�IGPGTCVQT�KU�OQFGNNGF�CU�C�U[OOGVTKECN

XQNVCIG�UQWTEG�'��DGJKPF�:� ���0QVG�VJCV�VJG�FGNVC�EQPPGEVGF�YKPFKPIU�CEV�CU�UJQTV�EKTEWKVU�HQT�\GTQ�UGSWGPEG�EWTTGPVUF

KP�(KI�����
D���YJKNG� VJG�IGPGTCVQTU�CTG�FKUEQPPGEVGF�VQ�HQTEG�+ �������6JG�\GTQ�UGSWGPEG�RCTCOGVGTU�QH� VJG\GTQ

IGPGTCVQTU�CTG�VJGTGHQTG�KTTGNGXCPV�KP�VJKU�GZCORNG�

6JG�PGVYQTMU�QH�(KI������ECP�PQY�DG�TGFWEGF�VQ�VJG�VJTGG�6JGXGPKP�GSWKXCNGPV�EKTEWKVU�QH�(KI�������YJKEJ

KP�VWTP�ECP�DG�EQPXGTVGF�VQ�QPG�VJTGG�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�CU�UJQYP�KP�(KI��������6JKU�VJTGG�RJCUG

EKTEWKV�KU�WUGF�KP�VJG�'/62�HQT�VJG�TGRTGUGPVCVKQP�QH�VJG�RQYGT�RNCPV��YKVJ�VJG�FCVC�WUWCNN[�EQPXGTVGF�HTQO�R�W��VQ

CEVWCN�XCNWGU�UGGP�HTQO�VJG�����M8�UKFG�
: ���: ���������S��: ���������S��QT�: ���������S��: ���������RQZ PGI \GTQ U O

S�CV����*\����6JG�U[OOGVTKECN�XQNVCIG�UQWTEGU�' ��' ��' �DGJKPF�VJG�EQWRNGF�KPFWEVCPEGU�KP�(KI������CTG�VJG�QRGP�C D E

EKTEWKV�XQNVCIGU�QH�VJG�RQYGT�RNCPV�QP�VJG�����M8�UKFG���+P�VJG�VTCPUKGPV�UKOWNCVKQP��VJG�OCVTKZ�=:?�KU�QDXKQWUN[

TGRNCEGF�D[�VJG�KPFWEVCPEG�OCVTKZ�=.?�

����+PFWEVCPEG�/CVTKZ�4GRTGUGPVCVKQP�QH�5KPING�2JCUG�6YQ��CPF�6JTGG�9KPFKPI�6TCPUHQTOGTU

6TCPUHQTOGTU�ECP�QPN[�DG�TGRTGUGPVGF�CU�EQWRNGF�=4?�=.?�DTCPEJGU�KH�VJG�GZEKVKPI�EWTTGPV�KU�PQV�KIPQTGF�

6JG�FGTKXCVKQPU�CTG�HCKTN[�UKORNG��CPF�UJCNN�DG�GZRNCKPGF�YKVJ�URGEKHKE�GZCORNGU�
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(KI��������6�EKTEWKV�TGRTGUGPVCVKQP�QH�VTCPUHQTOGT


���C�


���D�

������6YQ�9KPFKPI�6TCPUHQTOGTU

#UUWOG�C�UJQTV�EKTEWKV�TGCEVCPEG�QH������UJQTV�EKTEWKV�NQUUGU�QH�������CPF�CP�GZEKVKPI�EWTTGPV�QH�����DCUGF

QP�VJG�TCVKPIU�8 ��5 �QH�VJG�VTCPUHQTOGT���6JG�GZEKVCVKQP�NQUUGU�CTG�KIPQTGF��DWV�EQWNF�DG�VCMGP�KPVQ�CEEQWPV�CUTCVKPI TCVKPI

GZRNCKPGF�KP�5GEVKQP�������+H�VJG�IKXGP�SWCPVKVKGU�CTG�< ��NQCF�NQUUGU�2 ��CPF�RQYGT�TCVKPI�5 ��VJGP�VJG�TGUKUVCPEGRW NQUU TCVKPI

CPF�TGCEVCPEG�RCTV�QH�VJG�UJQTV�EKTEWKV�KORGFCPEG�CTG�

5KPEG�VJG�NQCF�NQUUGU�FQ�PQV�IKXG�CP[�KPHQTOCVKQP�CDQWV�VJGKT�FKUVTKDWVKQP�DGVYGGP�YKPFKPIU���CPF����KV�KU�DGUV�VQ

CUUWOG

+H�VJG�YKPFKPI�TGUKUVCPEGU�CTG�MPQYP��CPF�PQV�ECNEWNCVGF�HTQO�2 ��VJGP�4 �CPF�4 �OC[�QH�EQWTUG�DG�FKHHGTGPV�NQUU �RW �RW

CPF�4 ���4 �
�4 �KU�VJGP�WUGF�KP�'S��
���D����9KVJ�VJG�6�EKTEWKV�TGRTGUGPVCVKQP�HQWPF�KP�OQUV�VGZVDQQMU��VJG�R�W�RW �RW �RW

KORGFCPEGU�CTG�VJGP�CU�UJQYP�KP�(KI��������6JG�UJQTV�EKTEWKV�KORGFCPEG�������
�L�����R�W��KU�FKXKFGF�KPVQ�VYQ�GSWCN

RCTVU��CPF�VJG�OCIPGVK\KPI�TGCEVCPEG�L������R�W���YJKEJ�KU�RWTGN[�KOCIKPCT[�YJGP�GZEKVCVKQP�NQUUGU�CTG�KIPQTGF��KU

EJQUGP�VQ�IKXG�CP�KPRWV�KORGFCPEG�QH�����R�W��HTQO�QPG�UKFG��YKVJ�VJG�QVJGT�UKFG�QRGP��VQ�OCMG�VJG�GZEKVKPI�EWTTGPV

�����R�W��
VJG�TGUKUVCPEG��������R�W��KU�UQ�UOCNN�EQORCTGF�VQ�����R�W��VJCV�KV�ECP�DG�KIPQTGF�KP�HKPFKPI�VJG�XCNWG

L���������6JG�GSWCVKQPU�YKVJ�VJG�DTCPEJ�KORGFCPEG�OCVTKZ�KP�R�W��CTG�VJGP

HQT�UVGCF[�UVCVG�UQNWVKQPU��QT
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(KI��������6YQ�EQWRNGF�EQKNU

HQT�VTCPUKGPV�UQNWVKQPU��YKVJ�=4?�DGKPI�VJG�UCOG�OCVTKZ�CU�KP�'S��
���C���CPF�=.?�������T�=:?���/QUV�'/62�UVWFKGU

CTG�FQPG�YKVJ�CEVWCN�XCNWGU�TCVJGT�VJCP�YKVJ�R�W��XCNWGU���+P�VJCV�ECUG��VJG�OCVTKZ�KP�'S��
�����OWUV�DG�EQPXGTVGF�VQ

CEVWCN�XCNWGU��YKVJ

YJGTG�5 ���CRRCTGPV�RQYGT�TCVKPI�QH�VTCPUHQTOGT�TCVKPI

8 ��8 ���XQNVCIG�TCVKPIU�QH�VTCPUHQTOGT�� �

'S��
�����IKXGU�VJG�=4?�CPF�=:?�OCVTKEGU�QH�EQWRNGF�DTCPEJGU�KP�S��CU�TGSWKTGF�D[�VJG�'/62��YKVJ�VJG�EQTTGEV�VWTPU

TCVKQ�8 �8 ���+H�CNN�SWCPVKVKGU�CTG�VQ�DG�TGHGTTGF�VQ�QPG�UKFG��UC[�UKFG����VJGP�UKORN[�UGV�8 ���8 �KP�'S��
������ � � �

+V�KU�KORQTVCPV�VQ�TGCNK\G�VJCV�VJG�DTCPEJ�KORGFCPEG�OCVTKZ�=<?�KP�'S��
�����FQGU�PQV�KORN[�VJCV�VJG�VYQ

EQWRNGF�DTCPEJGU�DG�EQPPGEVGF�CU�UJQYP�KP�VJG�6�EKTEWKV�QH�(KI��������+H�KV�YGTG�KPFGGF�NKOKVGF�VQ�VJCV�EQPPGEVKQP�

QPG�EQWNF�PQV�TGRTGUGPV�C�VJTGG�RJCUG�DCPM�KP�Y[G�FGNVC�EQPPGEVKQP��DGECWUG�DQVJ�UKFGU�YQWNF�CNYC[U�DG�EQPPGEVGF

HTQO�PQFG�VQ�ITQWPF�QT�VQ�UQOG�QVJGT�EQOOQP�PQFG���+PUVGCF��=<?�UKORN[�TGRTGUGPVU�VYQ�EQWRNGF�EQKNU�
(KI�������

6JG�EQPPGEVKQPU�CTG�QPN[�FGHKPGF�VJTQWIJ�PQFG�PCOG�CUUKIPOGPVU���(QT�GZCORNG��KH�VJTGG�UKPING�RJCUG�VTCPUHQTOGTU

CTG�EQPPGEVGF�CU�C�VJTGG�RJCUG�DCPM�YKVJ�C�ITQWPFGF�Y[G�EQPPGEVKQP�QP�UKFG���CPF�C�FGNVC�EQPPGEVKQP�QP�UKFG����VJGP

VJG�HKTUV�VTCPUHQTOGT�EQWNF�JCXG�KVU�VYQ�EQWRNGF�DTCPEJGU�HTQO�PQFG�*#�VQ�ITQWPF�CPF�HTQO�.#�VQ�.$��VJG�UGEQPF

VTCPUHQTOGT�HTQO�*$�VQ�ITQWPF�CPF�.$�VQ�.%��CPF�VJG�VJKTF�VTCPUHQTOGT�HTQO�*%�VQ�ITQWPF�CPF�.%�VQ�.#���6JKU

EQPPGEVKQP�YKNN�CNUQ�ETGCVG�VJG�EQTTGEV�RJCUG�UJKHV�CWVQOCVKECNN[�
UKFG���NCIIKPI�DGJKPF�UKFG���D[���E�HQT�DCNCPEGF

RQUKVKXG�UGSWGPEG�QRGTCVKQP�KP�VJKU�RCTVKEWNCT�ECUG��

������+NN�%QPFKVKQPKPI�QH�+PFWEVCPEG�/CVTKZ

6JG�HQWT�GNGOGPVU�KP�VJG�=:?�OCVTKZ�QH�'S��
�����EQPVCKP�DCUKECNN[�VJG�KPHQTOCVKQP�HQT�VJG�GZEKVKPI�EWTTGPV


OCIPGVK\KPI�TGCEVCPEG�: �������R�W����YKVJ�VJG�UJQTV�EKTEWKV�TGCEVCPEG�DGKPI�TGRTGUGPVGF�KPFKTGEVN[�VJTQWIJ�VJGO

UOCNN�FKHHGTGPEGU�DGVYGGP�: �CPF�: ��CPF�DGVYGGP�: �CPF�: ���+H�CNN�HQWT�XCNWGU�YGTG�TQWPFGF�VQ�QPG�FKIKV�DGJKPF�� �� �� ��

VJG�FGEKOCN�RQKPV�
: ���: ���: �.�����R�W����VJGP�VJG�UJQTV�EKTEWKV�TGCEVCPEG�YQWNF�DG�EQORNGVGN[�NQUV�: ���� �� ��
UJQTV

�����+P�OQUV�UVWFKGU��KV�KU�VJG�UJQTV�EKTEWKV�TGCEVCPEG�TCVJGT�VJCP�VJG�OCIPGVK\KPI�TGCEVCPEG��JQYGXGT��YJKEJ�KPHNWGPEGU

VJG� TGUWNVU�� � +V� KU� VJGTGHQTG� KORQTVCPV� VJCV� =:?�DG�ECNEWNCVGF�CPF�RWV� KPVQ� VJG�FCVC� HKNG�YKVJ�XGT[�JKIJ�CEEWTCE[
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V[RKECNN[�YKVJ�CV�NGCUV���QT���FKIKVU���VQ�OCMG�EGTVCKP�VJCV�VJG�UJQTV�EKTEWKV�TGCEVCPEG

KU�UVKNN�TGCUQPCDN[�CEEWTCVG���+V�KU�JKIJN[�TGEQOOGPFGF�VQ�ECNEWNCVG�: �HTQO�'S��
������VQ�EJGEM�JQY�OWEJ�KV�FKHHGTUUJQTV

HTQO�VJG�QTKIKPCN�VGUV�FCVC���(QT�C�VTCPUHQTOGT�YKVJ�����UJQTV�EKTEWKV�TGCEVCPEG�CPF������GZEKVKPI�EWTTGPV��VJG�XCNWGU

QH�< ��< ��< �YQWNF�JCXG�VQ�DG�CEEWTCVG�VQ�YKVJKP�v�������VQ�CEJKGXG�CP�CEEWTCE[�QH�v����HQT�: ���6JKU�� �� ��
UJQTV

CEEWTCE[�RTQDNGO�KU�QPG�QH�VJG�TGCUQPU�YJ[�< ��< ��< �ECPPQV�DG�OGCUWTGF�FKTGEVN[�KP�VGUVU�KH�VJKU�FCVC�KU�VQ�EQPVCKP�� �� ��

VJG�UJQTV�EKTEWKV�VGUV�KPHQTOCVKQP�DGUKFGU�VJG�GZEKVCVKQP�VGUV�KPHQTOCVKQP���/CVJGOCVKECNN[��=:?�KU�CNOQUV�UKPIWNCT�CPF

VJGTGHQTG�KNN�EQPFKVKQPGF��VJG�OQTG�UQ�VJG�UOCNNGT�VJG�GZEKVKPI�EWTTGPV�KU���'ZRGTKGPEG�JCU�UJQYP�VJCV�VJG�KPXGTUKQP

QH�=:?�KPUKFG�VJG�'/62�FQGU�PQV�ECWUG�CP[�RTQDNGOU��CU�NQPI�CU�XGT[�JKIJ�CEEWTCE[�KU�WUGF�KP�VJG�KPRWV�FCVC�

2TQDNGOU�OC[�CRRGCT�QP�NQY�RTGEKUKQP�EQORWVGTU��JQYGXGT���6JG�CWVJQT�VJGTGHQTG�RTGHGTU�KPXGTUG�KPFWEVCPEG�OCVTKZ

TGRTGUGPVCVKQPU��CU�FKUEWUUGF�KP�5GEVKQP�����

������6JTGG�9KPFKPI�6TCPUHQTOGTU

6JG�KORGFCPEG�OCVTKZ�QH�UKPING�RJCUG�VJTGG�YKPFKPI�VTCPUHQTOGTU�ECP�DG�QDVCKPGF�KP�C�UKOKNCT�YC[�YKVJ�VJG

YGNN�MPQYP�UVCT�EKTEWKV�WUGF�KP�(KI��������+P�VJCV�EKTEWKV��VJG�OCIPGVK\KPI�TGCEVCPEG�KU�WUWCNN[�EQPPGEVGF�VQ�VJG�UVCT

RQKPV��DWV�UKPEG�KVU�WPUCVWTCVGF�XCNWG�KU�OWEJ�NCTIGT�VJCP�VJG�UJQTV�EKTEWKV�TGCEVCPEGU��KV�EQWNF�DG�EQPPGEVGF�VQ�GKVJGT

VJG�RTKOCT[��UGEQPFCT[�QT�VGTVKCT[�UKFG�CU�YGNN���#UUWOKPI�VJCV�VJG�GZEKVKPI�EWTTGPV�HQT�VJG�GZCORNG�QH�(KI������KU

���OGCUWTGF�HTQO�VJG�RTKOCT[�UKFG��YKVJ�GZEKVCVKQP�NQUUGU�KIPQTGF��VJG�OCIPGVK\KPI�TGCEVCPEG�KP�VJG�UVCT�RQKPV�YQWNF

VJGP�DG����������R�W���6JGP

6JG�RCTVKEWNCT�EQPPGEVKQP�YQWNF�CICKP�DG�GUVCDNKUJGF�VJTQWIJ�VJG�PQFG�PCOGU�CV�DQVJ�GPFU�QH�VJG�DTCPEJGU���(QT

GZCORNG��VJG�VJTGG�DTCPEJGU�EQWNF�DG�EQPPGEVGF�HTQO�PQFG�*#�VQ�ITQWPF��.#�VQ�.$��CPF�6#�VQ�6$���6Q�EQPXGTV
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6JG�=4?��CPF�=:?�OCVTKEGU�ECP�GKVJGT�DG�FGTKXGF�D[�JCPF��QT�VJG[�ECP�DG�QDVCKPGF�HTQO�VJG�UWRRQTV�TQWVKPGU

:(14/'4��$%64#0��QT�64'.')�KP�VJG�$2#�XGTUKQP�QH�VJG�'/62���6JG�NCVVGT�VYQ�UWRRQTV�TQWVKPGU�YGTG
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YJKEJ�CTG�JCPFNGF�D[�VJG�'/62�CU�FGUETKDGF�KP�5GEVKQP���������6JG�CWVJQT�RTGHGTU�VJKU�TGRTGUGPVCVKQP�QXGT�CNN�QVJGTU�

DGECWUG�VJG�OCVTKEGU�=4?�CPF�=.? �CTG�PQV�KNN�EQPFKVKQPGF��CPF�DGECWUG�CP[�XCNWG�QH�GZEKVKPI�EWTTGPV��KPENWFKPI�\GTQ���
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(QT�VJTGG�RJCUG�VTCPUHQTOGTU��VJG�EQPXGTUKQP�QH�VJG�VGUV�FCVC�VQ�=4?��CPF�=.? �OCVTKEGU�KU�DGUV�FQPG�YKVJ�VJG��

UWRRQTV�TQWVKPG�$%64#0���(QT�UKPING�RJCUG�WPKVU�CPF�HQT�VJTGG�RJCUG�VTCPUHQTOGTU�YJGTG�< �.�< ��VJG�EQPXGTUKQP\GTQ RQU

KU�HCKTN[�UKORNG��CPF�ECP�GCUKN[�DG�FQPG�D[�JCPF��CU�GZRNCKPGF�PGZV�

������6YQ�9KPFKPI�6TCPUHQTOGTU

(KTUV�UGRCTCVG�VJG�UJQTV�EKTEWKV�KORGFCPEG�KPVQ�KVU�TGUKUVCPEG�CPF�TGCEVCPEG�RCTV�YKVJ�'S��
�������6JG�=4?��CPF
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CHVGT�VJG��

OCIPGVK\KPI�KPFWEVCPEG�JCU�DGGP�TGOQXGF��

6JG�KPXGTUG�DTCPEJ�TGCEVCPEG�OCVTKZ�=T. ? �KU�VJG�YGNN�MPQYP�PQFG�CFOKVVCPEG�OCVTKZ�QH�C�UGTKGU�DTCPEJ�YKVJ�R�W�RW
��

TGCEVCPEG�: ���(QT�VJG�GZCORNG�QH�(KI�������YKVJ�GZEKVKPI�EWTTGPV�KIPQTGF��VJG�R�W��OCVTKEGU�YQWNF�DGRW

6JG�OCVTKEGU�KP�'S��
�����CTG�EQPXGTVGF�VQ�CEVWCN�XCNWGU�YKVJ

YKVJ 5 ���CRRCTGPV�RQYGT�TCVKPITCVKPI

8 ��8 ���XQNVCIG�TCVKPIU�� �

'S��
�����EQPVCKPU�VJG�EQTTGEV�VWTPU�TCVKQ�8 �8 ���+H�CNN�SWCPVKVKGU�CTG�VQ�DG�TGHGTTGF�VQ�QPG�UKFG��UC[�UKFG����VJGP� �

UKORN[�UGV�8 ���8 �KP�'S��
�������6Q�QDVCKP�=.? ��VJG�OCVTKZ�KP�'S��
�����KU�UKORN[�OWNVKRNKGF�YKVJ�T�� �
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#U�CNTGCF[�OGPVKQPGF� KP�5GEVKQP�������� VJG� VYQ�EQWRNGF�DTCPEJGU�FGUETKDGF�D[�'S�� 
�����ECP�CNUQ�DG
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RTQFWEGU�VJG�UVGCF[�UVCVG�DTCPEJ�GSWCVKQPU�
�����CPF�VJG�CNVGTPCVG�TGRTGUGPVCVKQPU�YKVJ�WPEQWRNGF�DTCPEJGU�QH�(KI�

����

������6JTGG�9KPFKPI�6TCPUHQTOGTU

5GRCTCVKPI�4�CPF�:�KU�OQTG�EQORNKECVGF�PQY���6JGTGHQTG��4�UJCNN�DG�KIPQTGF�KP�VJG�HQNNQYKPI�GZRNCPCVKQPU�

4GUKUVCPEGU�ECP�DG�KPENWFGF��JQYGXGT��KH�VJG�UWRRQTV�TQWVKPGU�$%64#0�QT�64'.')�CTG�WUGF�
UGG�5GEVKQP�������

CPF�����������6JG�UVCTVKPI�RQKPV�KU�VJG�YGNN�MPQYP�UVCT�EKTEWKV�QH�(KI��������+VU�TGCEVCPEGU�CTG�HQWPF�HTQO�VJG�R�W�

UJQTV�EKTEWKV�TGCEVCPEGU�: ��: �*.RW *6RW

: ��DCUGF�QP�VJG�XQNVCIG�TCVKPIU�CPF�QPG�EQOOQP�RQYGT�DCUG�5 ���5KPEG�VJG�RQYGT�VTCPUHGT�TCVKPIU�5 �DGVYGGP.6RW DCUG *.

*�.��5 �DGVYGGP�*�6��CPF�5 �DGVYGGP�.�6�CTG�WUWCNN[�PQV�KFGPVKECN��C�RQYGT�DCUG�EQPXGTUKQP�KU�WUWCNN[�PGGFGF�*6 .6

+H�YG�EJQQUG�5 �������
KP�UCOG�WPKVU�CU�RQYGT�TCVKPIU�5 ��5 ��5 ���VJGPDCUG *. *6 .6



:
*RW

' &�������� � :
.RW

' �������� � :
6RW

' ��������

$
*.RW

'
:
6RW

: �

$
*6RW

'
:
.RW

: �

$
.6RW

'
:
*RW

: �

YKVJ : � ' :
*RW

:
.RW

% :
.RW

:
6RW

% :
*RW

:
6RW

$
*.RW

' ������� � $
*6RW

' ������� � $
.6RW

' &������

����� �5WUEGRVCPEG��$�KU�WUGF�JGTG�HQT�VJG�TGEKRTQECN�QH�TGCEVCPEG�:���6JKU�KU�PQV�UVTKEVN[�EQTTGEV��DGECWUG�

UWUEGRVCPEG�KU�VJG�KOCIKPCT[�RCTV�QH�CP�CFOKVVCPEG�
YJKEJ�KORNKGU�$������:��

���

(KI��������&GNVC�EKTEWKV


����C�


����D�

(QT�VJG�GZCORNG�WUGF�KP�5GEVKQP������YKVJ�: ���������R�W���: ���������R�W���: ���������R�W��DCUGF�QP����*. *6 .6

/8#��VJGUG�UVCT�EKTEWKV�TGCEVCPEGU�DCUGF�QP���/8#�YQWNF�DG

0GZV��VJG�YGNN�MPQYP�UVCT�FGNVC�VTCPUHQTOCVKQP�KU�WUGF�VQ�EQPXGTV�VJG�UVCT�EKTEWKV�QH�(KI������KPVQ�VJG�FGNVC

EKTEWKV�QH�(KI�������

YJKEJ�IKXGU�WU�VJG�UWUEGRVCPEGU�

(QT�VJG�PWOGTKECN�GZCORNG�

0QVG�VJCV�VJG�UWUEGRVCPEGU�KP�'S��
����C��CTG�PQV�VJG�TGEKRTQECNU�QH�VJG�UJQTV�EKTEWKV�TGCEVCPEGU�:�WUGF�KP�'S��
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6JKU�OCVTKZ�YKNN�EQPVCKP�VJG�EQTTGEV�VWTPU�TCVKQU���+H�CNN�SWCPVKVKGU�CTG�VQ�DG�TGHGTTGF�VQ�QPG�UKFG��UC[�UKFG�*��VJGP

UKORN[�UGV�8 ���8 ���8 �KP�'S��
��������5KPEG�VJG�R�W��XCNWGU�CTG�DCUGF�QP���/8#��VJG�XQNVCIGU�KP�'S��
������OWUV. 6 *

DG�KP�M8�

����/CVTKZ�4GRTGUGPVCVKQP�QH�5KPING�2JCUG�0�%QKN�6TCPUHQTOGTU

6JG�PGYGT�UWRRQTV�TQWVKPGU�$%64#0�CPF�64'.')�CTG�PQV�NKOKVGF�VQ�VJG�RCTVKEWNCT�ECUG�QH�VYQ�QT�VJTGG

EQKNU��DWV�YQTM�HQT�CP[�PWODGT�QH�EQKNU���+H�GCEJ�YKPFKPI�KU�TGRTGUGPVGF�CU�QPN[�QPG�EQKN ��VJGP�VTCPUHQTOGTU�YKVJ�

OQTG�VJCP�VJTGG�EQKNU�YKNN�UGNFQO�DG�GPEQWPVGTGF��DWV�KH�GCEJ�YKPFKPI�KU�TGRTGUGPVGF�CU�CP�CUUGODN[�QH�EQKNU��VJGP

VTCPUHQTOGT�OQFGNU�HQT�OQTG�VJCP�VJTGG�EQKNU�CTG�FGHKPKVGN[�PGGFGF���$TGCMKPI�QPG�YKPFKPI�WR�KPVQ�CP�CUUGODN[�QH

EQKNU�OC[�YGNN�DG�TGSWKTGF�HQT�[GV�VQ�DG�FGXGNQRGF�JKIJ�HTGSWGPE[�OQFGNU�YKVJ�UVTC[�ECRCEKVCPEGU�

6Q�GZRNCKP�VJG�EQPEGRV��QPN[�UKPING�RJCUG�0�EQKN�VTCPUHQTOGTU�CTG�EQPUKFGTGF�KP�VJKU�UGEVKQP���6JG�GZVGPUKQP
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6JG�OCVTKZ�KP�'S��
������KU�U[OOGVTKE���+VU�GNGOGPVU�EQWNF�VJGQTGVKECNN[�DG�OGCUWTGF�KP�GZEKVCVKQP�VGUVU��+H�EQKN�M�KU

GPGTIK\GF��CPF�CNN�QVJGT�EQKNU�CTG�QRGP�EKTEWKVGF��VJGP�VJG�OGCUWTGF�XCNWGU�HQT�+ �CPF�8 ����8 �RTQFWEG�EQNWOP�M�QHM � 0

VJG�=<?�OCVTKZ�

7PHQTVWPCVGN[��VJG�UJQTV�EKTEWKV�KORGFCPEGU��YJKEJ�FGUETKDG�VJG�OQTG�KORQTVCPV�VTCPUHGT�EJCTCEVGTKUVKEU�QH

VJG�VTCPUHQTOGT��IGV�NQUV�KP�UWEJ�GZEKVCVKQP�OGCUWTGOGPVU��CU�OGPVKQPGF�KP�5GEVKQP�������+V�KU�VJGTGHQTG�OWEJ�DGVVGT

VQ�WUG�VJG�DTCPEJ�CFOKVVCPEG�OCVTKZ�HQTOWNCVKQP

YJKEJ�KU�VJG�KPXGTUG�TGNCVKQPUJKR�QH�'S��
��������'XGP�VJQWIJ�=<?�DGEQOGU�KPHKPKVG�HQT�\GTQ�GZEKVKPI�EWTTGPV��QT�KNN�

EQPFKVKQPGF� HQT� XGT[� UOCNN� GZEKVKPI� EWTTGPVU�� =;?� FQGU� GZKUV�� CPF� KU� KP� HCEV� VJG� YGNN�MPQYP� TGRTGUGPVCVKQP� QH

VTCPUHQTOGTU�WUGF�KP�RQYGT�HNQY�UVWFKGU���(WTVJGTOQTG��CNN�GNGOGPVU�QH�=;?�ECP�DG�QDVCKPGF�FKTGEVN[�HTQO�VJG�UVCPFCTF

UJQTV�EKTEWKV�VGUV�FCVC��YKVJQWV�JCXKPI�VQ�WUG�CP[�GSWKXCNGPV�EKTEWKVU���6JKU�KU�GURGEKCNN[�KORQTVCPV�HQT�0� ����DGECWUG

VJG�UVCT�EKTEWKV��UCVWTCDNG�VTCPUHQTOGT�EQORQPGPV��KP�VJG�$2#�'/62��KU�KPEQTTGEV�HQT�OQTG�VJCP�VJTGG�EQKNU�

(QT�CP�KPVGTOGFKCVG�UVGR�KP�QDVCKPKPI�=;?��VJG�VTCPUHGT�EJCTCEVGTKUVKEU�DGVYGGP�EQKNU�CTG�PGGFGF���.GV�VJGUG

VTCPUHGT�EJCTCEVGTKUVKEU�DG�GZRTGUUGF�CU�XQNVCIG�FTQRU�DGVYGGP�EQKN�K�CPF�VJG�NCUV�EQKN�0�

YKVJ� =< ?� CICKP� DGKPI� U[OOGVTKE�� � 5KPEG� VJG� GZEKVKPI� EWTTGPV� JCU� PGINKIKDNG� KPHNWGPEG� QP� VJGUG� VTCPUHGTTGFWEGF

EJCTCEVGTKUVKEU��KV�KU�DGUV�VQ�KIPQTG�VJG�GZEKVKPI�EWTTGPV�CNVQIGVJGT���6JGP�VJG�UWO�QH�VJG�R�W��EWTTGPVU �
DCUGF�QP�QPG�

EQOOQP�DCUG�RQYGT�5 ��CPF�QP�VJG�VTCPUHQTOGT�XQNVCIG�TCVKPIU�QH�VJG�0�EQKNU��OWUV�DG�\GTQ��QTDCUG
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6JG�R�W��XCNWGU�QH�VJG�OCVTKZ�GNGOGPVU�KP�'S��
������ECP�VJGP�DG�HQWPF�FKTGEVN[�HTQO�VJG�UJQTV�EKTEWKV�VGUV�FCVC��CU

HKTUV�UJQYP�D[�5JKRNG[�=���?���(QT�C�UJQTV�EKTEWKV�VGUV�DGVYGGP�K�CPF�0��QPN[�+ �KP�'S��
������KU�PQP\GTQ��CPF�8K�RW 0

�������6JGP�VJG�K�VJ�TQY�DGEQOGURW

6JG�KORGFCPEG�KP�VJKU�GSWCVKQP�KU�VJG�UJQTV�EKTEWKV�KORGFCPEG�DGVYGGP�EQKNU�K�CPF�0�D[�FGHKPKVKQP�

DCUGF�QP�QPG�EQOOQP�DCUG�RQYGT�5 ���6JG�QHH�FKCIQPCN�GNGOGPV�< �KU�HQWPF�D[�TGNCVKPI�TQYU�K�CPF�M�QH�'S�DCUG KM�RW
TGFWEGF


������VQ�VJG�UJQTV�EKTEWKV�VGUV�DGVYGGP�K�CPF�M���(QT�VJKU�VGUV��+ ����+ ��CPF�8 ������YKVJ�CNN�QVJGT�EWTTGPVU�DGKPIM�RW K�RW M�RW

\GTQ���6JGP�TQYU�K�CPF�M�DGEQOG

QT�CHVGT�UWDVTCEVKPI�'S��
����D��HTQO�
����C���YKVJ�< ���< ��MK KM
TGFWEGF TGFWEGF

$[�FGHKPKVKQP��VJG�GZRTGUUKQP�KP�RCTGPVJGUGU�QH�'S��
����E��OWUV�DG�VJG�UJQTV�EKTEWKV�KORGFCPEG�< ��QTKM�RW
UJQTV

DCUGF�QP�QPG�EQOOQP�DCUG�RQYGT�5 ���6JKU�EQORNGVGU�VJG�ECNEWNCVKQP�QH�VJG�OCVTKZ�GNGOGPVU�QH�'S��
������HTQODCUG

VJG�UJQTV�EKTEWKV�VGUV�FCVC��YJKEJ�KU�PQTOCNN[�UWRRNKGF�D[�VJG�OCPWHCEVWTGT�

'S��
������ECPPQV�DG�GZRCPFGF�VQ�KPENWFG�CNN�EQKNU��UKPEG�CNN�OCVTKZ�GNGOGPVU�YQWNF�DGEQOG�KPHKPKVG�YKVJ�VJG

GZEKVKPI�EWTTGPV�DGKPI�KIPQTGF���6Q�IGV�VQ�VJG�CFOKVVCPEG�OCVTKZ�HQTOWNCVKQP�
�������'S��
������KU�HKTUV�KPXGTVGF�
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+P�VJKU�KPXGTUG�TGNCVKQPUJKR��VJG�XQNVCIG�8 �QH�VJG�NCUV�EQKN�CNTGCF[�GZKUVU��CPF�CNN�VGTOU�CUUQEKCVGF�YKVJ�KV�ECP�DG0�RW

EQNNGEVGF�KPVQ�C�0�VJ�EQNWOP�HQT�8 ���6JG�0�VJ�TQY�KU�ETGCVGF�D[�VCMKPI�VJG�PGICVKXG�UWO�QH�TQYU������0���DCUGF0�RW

QP�'S��
��������6JKU�TGUWNVU�KP�VJG�HWNN�OCVTKZ�TGRTGUGPVCVKQP

YKVJ

6Q�EQPXGTV�HTQO�R�W��VQ�CEVWCN�XCNWGU��CNN�GNGOGPVU�KP�'S��
������CTG�OWNVKRNKGF�D[�VJG�QPG�EQOOQP�DCUG�RQYGT�5 �DCUG

CPF�GCEJ�TQY�CPF�EQNWOP�K�KU�OWNVKRNKGF�YKVJ���8 �K

(QT�VTCPUKGPV�UVWFKGU��VJG�TGUKUVCPEG�CPF�KPFWEVCPEG�RCTVU�OWUV�DG�UGRCTCVGF��KP�C�YC[�UKOKNCT�VQ�VJCV�QH

5GEVKQP�������6JKU�KU�DGUV�CEEQORNKUJGF�D[�DWKNFKPI�=< ?�QPN[�HTQO�VJG�TGCEVCPEG�RCTV�QH�VJG�UJQTV�EKTEWKV�VGUV�FCVC�TGFWEGF

YJKEJ�KU

YKVJ < ���R�W��UJQTV�EKTEWKV�KORGFCPEG�
OCIPKVWFG��KM�RW
UJQTV

4 �
�4 ���GKVJGT� R�W�� NQCF� NQUUGU� KP� UJQTV�EKTEWKV� VGUV� DGVYGGP� K� CPF�M�� QT� UWO�QH� R�W��YKPFKPIK� RW M� RW

TGUKUVCPEGU�

6JG�YKPFKPI�TGUKUVCPEGU�VJGP�HQTO�C�FKCIQPCN�OCVTKZ�=4?��CPF

YKVJ�=;?�DGKPI�RWTGN[�DWKNV�HTQO�TGCEVCPEG�XCNWGU�LT.���$QVJ�=4?�CPF�=.? �CTG�WUGF�KP�'S��
�����VQ�TGRTGUGPV�VJG�0���

EQKN�VTCPUHQTOGT�

5WRRQTV�TQWVKPG�$%64#0�WUGU�VJKU�RTQEGFWTG�HQT�QDVCKPKPI�=4?�CPF�=.? �HTQO�VJG�VTCPUHQTOGT�VGUV�FCVC���

YKVJ�VYQ�CFFKVKQPCN�TGHKPGOGPVU�

C� +H�VJG�YKPFKPI�TGUKUVCPEGU�CTG�PQV�IKXGP��DWV�VJG�NQCF�NQUUGU�KP�VJG�UJQTV�EKTEWKV�VGUVU�CTG�MPQYP�

VJGP� VJG�TGUKUVCPEGU�ECP�DG�ECNEWNCVGF�HTQO�'S��
�����HQT�0����CPF�HTQO�VJG�HQNNQYKPI�VJTGG
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GSWCVKQPU�HQT�0�����

5VTKEVN[�URGCMKPI��'S��
�����CPF�
������CTG�PQV�SWKVG�EQTTGEV��DGECWUG�VJG�NQCF�NQUUGU�EQPVCKP�UVTC[

NQUUGU�KP�CFFKVKQP�VQ�VJG�+ 4�NQUUGU��DWV�VJG�TGUWNVU�UJQWNF�DG�TGCUQPCDNG���(QT�VTCPUHQTOGTU�YKVJ���

QT�OQTG�EQKNU�VJGTG�KU�PQ�GCU[�YC[�VQ�HKPF�TGUKUVCPEGU�HTQO�VJG�NQCF�NQUUGU��CPF�EQKN�TGUKUVCPEGU

OWUV�DG�URGEKHKGF�CU�KPRWV�FCVC�KH�0�$���

D� #FFKVKQPCN�DTCPEJGU�ECP�DG�CFFGF�VQ�TGRTGUGPV�VJG�GZEKVKPI�EWTTGPV��CU�FGUETKDGF�KP�5GEVKQP�����

6Q�UJQTV�FGTKXCVKQPU�HQT�C�PWOGTKECN�GZCORNG��NGV�WU�HKTUV�WUG�VJG�VYQ�YKPFKPI�VTCPUHQTOGT�QH�(KI�������YKVJ

GZEKVKPI�EWTTGPV�KIPQTGF���6JG�TGUKUVCPEG�CPF�TGCEVCPEG�RCTV�KU�CNTGCF[�UGRCTCVGF�KP�VJKU�ECUG��YKVJ�4 ���������CPFRW

: ����������6JG�TGFWEGF�TGCEVCPEG�OCVTKZ�QH�'S��
������KU�LWUV�C�UECNCT�KP�VJKU�ECUG��L: ���L������CPF�KVURW RW
TGFWEGF

KPXGTUG�KU�VJG�TGEKRTQECN�; ����L�����#FFKPI�C�UGEQPF�TQY�CPF�EQNWOP�YKVJ�'S��
������RTQFWEGURW
TGFWEGF

YJKEJ��VQIGVJGT�YKVJ�4 ���4 �����������KU�VJG�UCOG�TGUWNV�UJQYP�KP�'S��
�������RW ��RW

(QT� VJG�GZCORNG�QH� VJG�VJTGG�YKPFKPI�VTCPUHQTOGT�WUGF�CHVGT�'S��
������� VJG�TGFWEGF�TGCEVCPEG�OCVTKZ


YKVJQWV�VJG�HCEVQT�L��KU

YJKEJ��CHVGT�KPXGTUKQP��DGEQOGU

QT�CHVGT�CFFKPI�VJG�VJKTF�TQY�CPF�EQNWOP�YKVJ�'S��
������
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C� 6JTGG�NGIIGF�EQTG 
D� (KXG�NGIIGF�EQTG 
E��5JGNN�V[RG�FGUKIP
FGUKIP FGUKIP

(KI��������6JTGG�RJCUG�VTCPUHQTOGTU

YJKEJ�KU�VJG�UCOG�CPUYGT�CU�VJG�QPG�IKXGP�CHVGT�'S��
�������GZEGRV�HQT�OKPQT�TQWPF�QHH�GTTQTU�CPF�HQT�C�EJCPIG�KP

DCUG�RQYGT�HTQO���/8#�VQ�����/8#���6JG�UVCT�EKTEWKV�GSWKXCNGPV�EKTEWKV�QH�C�VJTGG�YKPFKPI�VTCPUHQTOGT�KU�VJGTGHQTG

LWUV�C�URGEKCN�ECUG�QH�VJG�IGPGTCN�OGVJQF�HQT�0�EQKNU�FKUEWUUGF�JGTG�

����/CVTKZ�4GRTGUGPVCVKQP�QH�6JTGG�2JCUG�0�%QKN�6TCPUHQTOGTU

6JG�HKTUV�CVVGORV�VQ�GZVGPF�UKPING�RJCUG�VQ�VJTGG�RJCUG�VTCPUHQTOGT�OQFGNU�YCU�VJG�CFFKVKQP�QH�C�\GTQ�

UGSWGPEG�TGNWEVCPEG�VQ�VJG�GSWKXCNGPV�UVCT�EKTEWKV�
�UCVWTCDNG�VTCPUHQTOGT�GNGOGPV��KP�VJG�$2#�'/62����6JKU�YCU

UKOKNCT�VQ�VJG�CRRTQCEJ�WUGF�QP�VTCPUKGPV�PGVYQTM�CPCN[\GTU��YJGTG�OCIPGVKE�EQWRNKPI�COQPI�VJG�VJTGG�EQTG�NGIU�KU

WUWCNN[�OQFGNNGF�YKVJ�VJG�CFFKVKQP�QH�GZVTC�FGNVC�EQPPGEVGF�YKPFKPI�VQ�C�VJTGG�RJCUG�DCPM�EQPUKUVKPI�QH�UKPING�RJCUG

WPKVU���6Q�TGNCVG�VJG�CXCKNCDNG�VGUV�FCVC�VQ�VJG�FCVC�QH�VJG�CFFGF�YKPFKPI�KU�WPHQTVWPCVGN[�FKHHKEWNV��KH�PQV�KORQUUKDNG�

(QT�GZCORNG��C�VYQ�YKPFKPI�VJTGG�RJCUG�WPKV�KU�EJCTCEVGTK\GF�D[�QPN[�VYQ�UJQTV�EKTEWKV�KORGFCPEGU�
QPG�HTQO�VJG

RQUKVKXG�UGSWGPEG�VGUV��CPF�VJG�QVJGT�HTQO�VJG�\GTQ�UGSWGPEG�VGUV����#FFKPI�FGNVC�EQPPGEVGF�YKPFKPIU�VQ�UKPING�RJCUG

VYQ�YKPFKPI�VTCPUHQTOGTU�YQWNF�TGSWKTG�VJTGG�UJQTV�EKTEWKV�KORGFCPEGU��JQYGXGT��DGECWUG�VJKU�VTKEM�EQPXGTVU�VJG

OQFGN�KPVQ�C�VJTGG�YKPFKPI�VTCPUHQTOGT���#FFKPI�GZVTC�FGNVC�EQPPGEVGF�YKPFKPIU�DGEQOGU�GXGP�OQTG�EQORNKECVGF

HQT�VJTGG�RJCUG�VJTGG�YKPFKPI�WPKVU��PQV�QPN[�KP�HKVVKPI�VJG�OQFGN�FCVC�VQ�VJG�VGUV�FCVC��DWV�CNUQ�DGECWUG�C�HQWT�YKPFKPI

OQFGN�YQWNF�DG�TGSWKTGF�HQT�YJKEJ�VJG�UVCT�EKTEWKV�KU�PQ�NQPIGT�XCNKF�=���?���+V�YCU�VJGTGHQTG�TGCUQPCDNG�VQ�FGXGNQR

CPQVJGT�CRRTQCEJ��CU�FGUETKDGF�JGTG�

6JG�GZVGPUKQP�HTQO�UKPING�RJCUG�VQ�VJTGG�RJCUG�WPKVU�VWTPGF�QWV�VQ�DG�OWEJ�GCUKGT�VJCP�YCU�QTKIKPCNN[

VJQWIJV���%QPEGRVWCNN[��GCEJ�EQKN�QH�C�UKPING�RJCUG�WPKVU�DGEQOGU�VJTGG�EQKNU�QP�EQTG�NGIU�+��++��+++�KP�C�VJTGG�RJCUG

WPKV�
(KI���������

+P�VGTOU�QH�GSWCVKQPU��VJKU�OGCPU�VJCV�GCEJ�UECNCT�SWCPVKV[�<�QT�;�OWUV�DG�TGRNCEGF�D[�C���Z���UWDOCVTKZ�QH�VJG�HQTO
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����� (TQO�(KI������KV�KU�GXKFGPV�VJCV�VJG�OWVWCN�KORGFCPEG�DGVYGGP�NGIU�+�CPF�++�KU�UNKIJVN[�FKHHGTGPV�HTQO�VJG�QPG�

DGVYGGP�NGIU�++�CPF�+++��GVE���&CVC�HQT�VJKU�WPU[OOGVT[�KU�WUWCNN[�PQV�CXCKNCDNG��CPF�VJG�WPU[OOGVT[�KU�VJGTGHQTG
KIPQTGF�JGTG���6Q�VCMG�KV�KPVQ�CEEQWPV�YQWNF�TGSWKTG�VJCV�C�VJTGG�RJCUG�VYQ�YKPFKPI�VTCPUHQTOGT�DG�OQFGNNGF�CU�C
UKZ�EQKN�VTCPUHQTOGT�
5GEVKQP�������YKVJ����OGCUWTGF�UJQTV�EKTEWKV�KORGFCPEGU�
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YJGTG�< �KU�VJG�UGNH�KORGFCPEG�QH�VJG�EQKN�QP�QPG�NGI��CPF�< �KU�VJG�OWVWCN�KORGFCPEG�VQ�VJG�EQKNU�QP�VJG�QVJGT�VYQU O

NGIU ���#U�KP�CP[�QVJGT�VJTGG�RJCUG�PGVYQTM�EQORQPGPV�
G�I���QXGTJGCF�NKPG���VJGUG�UGNH�CPF�OWVWCN�KORGFCPEGU�CTG�

TGNCVGF�VQ�VJG�RQUKVKXG�CPF�\GTQ�UGSWGPEG�XCNWGU�

������2TQEGFWTG�HQT�1DVCKPKPI�=4?�CPF�=.?��

$[�UKORN[�TGRNCEKPI�UECNCTU�D[���Z���UWDOCVTKEGU�QH�VJG�HQTO�
�������VJG�=4?��CPF�=.? �OCVTKZ�TGRTGUGPVCVKQP��

QH�C�VJTGG�RJCUG�VTCPUHQTOGT�KU�HQWPF�CU�HQNNQYU�

�� 5GV�WR�VJG�TGUKUVCPEG�OCVTKZ�=4?���+H�VJG�YKPFKPI�TGUKUVCPEGU�CTG�MPQYP��WUG�VJGO�KP�=4?���+H�VJG[�CTG�VQ�DG

ECNEWNCVGF�HTQO�NQCF�NQUUGU��WUG�'S��
�����HQT�0������QT�'S��
������HQT�0�������(QT�0�$����VJGTG�KU�PQ�GCU[

YC[�VQ�ECNEWNCVG�VJG�TGUKUVCPEGU���7UG�RQUKVKXG�UGSWGPEG�VGUV�FCVC�KP�VJGUG�ECNEWNCVKQPU��CPF�CUUWOG�VJCV�VJG

VJTGG�EQTTGURQPFKPI�EQKNU�QP�NGIU�+��++��+++�JCXG�KFGPVKECN�TGUKUVCPEGU�

�� (KPF�VJG�UJQTV�EKTEWKV�TGCEVCPEGU�HTQO�'S��
������HQT�RQUKVKXG�UGSWGPEG�XCNWGU���7UG�VJG�UCOG�GSWCVKQP�HQT

\GTQ�UGSWGPEG�XCNWGU��RTQXKFGF�VJG�\GTQ�UGSWGPEG�VGUV�DGVYGGP�VYQ�YKPFKPIU�FQGU�PQV�KPXQNXG�CPQVJGT

YKPFKPI�KP�FGNVC�EQPPGEVKQP���+P�VJG�NCVVGT�ECUG��VJG�FCVC�OWUV�HKTUV�DG�OQFKHKGF�CEEQTFKPI�VQ�5GEVKQP�������

�� $WKNF�VJG�TGFWEGF�TGCEVCPEG�OCVTKZ�=: ?�HTQO�'S��
������CPF�
�������D[�HKTUV�ECNEWNCVKPI�VJG�RQUKVKXGRW
TGFWEGF

CPF�\GTQ�UGSWGPEG�XCNWGU�UGRCTCVGN[�HTQO�VJG�RQUKVKXG�CPF�\GTQ�UGSWGPEG�UJQTV�EKTEWKV�TGCEVCPEGU��CPF�D[

TGRNCEKPI�GCEJ�FKCIQPCN�CPF�QHH�FKCIQPCN�GNGOGPV�D[�C���Z���UWDOCVTKZ�QH�VJG�HQTO�
��������6JG�GNGOGPVU

QH�VJKU�OCVTKZ�CTG�ECNEWNCVGF�YKVJ�'S��
������

5KPEG�VJG���Z���UWDOCVTKEGU�EQPVCKP�QPN[���FKUVKPEV�XCNWGU�: �CPF�: ��KV�KU�PQV�PGEGUUCT[�VQ�YQTM�YKVJ���ZU O

�� OCVTKEGU�� DWV� QPN[� YKVJ� RCKTU� 
: �� : ��� � &�� *GFOCP� FGTKXGF� C� �DCNCPEGF�OCVTKZ� CNIGDTC�� HQT� VJGU O

OWNVKRNKECVKQP��KPXGTUKQP��GVE���QH�UWEJ��RCKTU��=���?��YJKEJ�KU�WUGF�KP�VJG�UWRRQTV�TQWVKPGU�$%64#0�CPF

64'.')�
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�� +PXGTV�=: ?�VQ�QDVCKP�=$ ?��CICKP�WUKPI�*GFOCP	U��DCNCPEGF�OCVTKZ�CNIGDTC���CPF�GZRCPF�=$ ?RW RW RW
TGFWEGF TGFWEGF TGFWEGF

VQ�VJG�HWNN�OCVTKZ�=$ ?�YKVJ�'S��
������RW

�� 5KPEG�VJG�TGCEVCPEGU�YGTG�KP�R�W��DCUGF�QP�QPG�EQOOQP�5 ��VJG�KPXGTUG�KPFWEVCPEG�OCVTKZ�=.? �KP�CEVWCNDCUG
��

XCNWGU���*�KU�QDVCKPGF�HTQO�=$ ?�D[�OWNVKRN[KPI�GCEJ�GNGOGPV�$ �YKVJ�T�5 ���88 ��YJGTG�8 �CPF�8RW KM�RW DCUG K M K M

CTG�VJG�XQNVCIG�TCVKPIU�QH�EQKN�K�CPF�M���(QT�VJG�EQPXGTUKQP�QH�R�W��TGUKUVCPEGU�VQ�CEVWCN�XCNWGU�KP�S��OWNVKRN[

4 �YKVJ�8 ���5 �K�RW K DCUG
�

������/QFKHKECVKQP�QH�<GTQ�5GSWGPEG�&CVC�HQT�&GNVC�%QPPGEVKQPU

6JG�RTQEGFWTG�QH�5GEVKQP�������ECPPQV�DG�WUGF�FKTGEVN[�HQT�VJG�\GTQ�UGSWGPEG�ECNEWNCVKQP�QH�VTCPUHQTOGTU

YKVJ�VJTGG�QT�OQTG�YKPFKPIU�KH�QPG�QT�OQTG�QH�VJGO�CTG�FGNVC�EQPPGEVGF���#UUWOG�VJCV�C�VJTGG�YKPFKPI�VTCPUHQTOGT

JCU�Y[G�EQPPGEVGF�RTKOCT[�CPF�UGEQPFCT[�YKPFKPIU��YKVJ�VJGKT�PGWVTCNU�ITQWPFGF��CPF�C�FGNVC�EQPPGEVGF�VGTVKCT[

YKPFKPI���+P�VJKU�ECUG��VJG�\GTQ�UGSWGPEG�UJQTV�EKTEWKV�VGUV�DGVYGGP�VJG�RTKOCT[�CPF�UGEQPFCT[�YKPFKPIU�YKNN�PQV�QPN[

JCXG�VJG�UGEQPFCT[�YKPFKPI�UJQTVGF�DWV�VJG�VGTVKCT[�YKPFKPI�CU�YGNN��UKPEG�C�ENQUGF�FGNVC�EQPPGEVKQP�RTQXKFGU�C�UJQTV�

EKTEWKV�RCVJ�HQT�\GTQ�UGSWGPEG�EWTTGPVU���6JKU�URGEKCN�UKVWCVKQP�ECP�DG�JCPFNGF�D[�OQFKH[KPI�VJG�UJQTV�EKTEWKV�FCVC�HQT

CP�QRGP�FGNVC�UQ�VJCV�VJG�RTQEGFWTG�QH�5GEVKQP�������ECP�CICKP�DG�WUGF���9KVJ�VJG�YGNN�MPQYP�GSWKXCNGPV�UVCT�EKTEWKV

QH�(KI������� VJG� VJTGG� VGUV�XCNWGU� UWRRNKGF�D[� VJG�OCPWHCEVWTGT� CTG� 
�RW�� KP� VJG� UWDUETKRV�FTQRRGF� VQ� UKORNKH[

PQVCVKQP��

YJKEJ�ECP�DG�UQNXGF�HQT�: ��: ��: �* . 6

#HVGT�VJKU�OQFKHKECVKQP��VJG�UJQTV�EKTEWKV�TGCEVCPEGU�: �
�: ��: �
�: �CPF�: �
�: �CTG�WUGF�CU�KPRWV�FCVC��YKVJ* . * 6 . 6

YKPFKPI�6�PQ�NQPIGT�DGKPI�UJQTVGF�KP�VJG�VGUV�DGVYGGP�*�CPF�.�

6JG�OQFKHKECVKQP�UEJGOG�DGEQOGU�OQTG�EQORNKECVGF�KH�TGUKUVCPEGU�CTG�KPENWFGF���(QT�KPUVCPEG��'S��
����C�

DGEQOGU

YKVJ�.< .�DGKPI�VJG�XCNWG�UWRRNKGF�D[�VJG�OCPWHCEVWTGT��CPF�4 ��4 ��4 �DGKPI�VJG�YKPFKPI�TGUKUVCPEGU���6JKU*. * . 6
ENQUGF�)



����

(KI���������6[RKECN�UCVWTCVKQP�EWTXG�=���?���l�����
+'''

NGCFU�VQ�C�U[UVGO�QH�PQPNKPGCT�GSWCVKQPU��YJKEJ�KU�UQNXGF�D[�0GYVQP	U�OGVJQF�KP�VJG�UWRRQTV�TQWVKPG�$%64#0���+V

YQTMU�HQT� VJTGG�YKPFKPI�VTCPUHQTOGTU�YKVJ�Y[G�Y[G�FGNVC��CPF�YKVJ�Y[G�FGNVC�FGNVC��EQPPGEVKQPU�UQ�HCT��YJKEJ

UJQWNF�EQXGT�OQUV�RTCEVKECN�ECUGU�

����'ZEKVKPI�%WTTGPV

6JG�GZEKVKPI�EWTTGPV�KU�XGT[�OWEJ�XQNVCIG�FGRGPFGPV�CDQXG�VJG��MPGG�RQKPV��QH�VJG�UCVWTCVKQP�EWTXG�8��

H
K����(KI�������UJQYU�C�V[RKECN�EWTXG�HQT�C�OQFGTP�JKIJ�XQNVCIG�VTCPUHQTOGT�YKVJ�ITCKP�QTKGPVGF�UVGGN��YKVJ�VJG�MPGG�

RQKPV�CTQWPF�����VQ�����VKOGU�TCVGF�HNWZ�=���?���6JG�XCNWG�QH�VJG�KPETGOGPVCN�KPFWEVCPEG�F8�FK�KU�HCKTN[�NQY�KP�VJG

UCVWTCVGF�TGIKQP��CPF�HCKTN[�JKIJ�KP�VJG�WPUCVWTCVGF�TGIKQP���6JG�GZEKVKPI�EWTTGPV�KP�VJG�WPUCVWTCVGF�TGIKQP�ECP�GCUKN[

DG�KPENWFGF�KP�VJG�=.?��QT�=.? �TGRTGUGPVCVKQPU���'ZVTC�PQPNKPGCT�DTCPEJGU�CTG�PGGFGF�VQ�KPENWFG�UCVWTCVKQP�GHHGEVU���

CPF�GZVTC�TGUKUVCPEG�DTCPEJGU�VQ�KPENWFG�GZEKVCVKQP�NQUUGU�

������.KPGCT�
7PUCVWTCVGF��'ZEKVKPI�%WTTGPV

(QT�UKPING�RJCUG�WPKVU�CPF�HQT�VJTGG�RJCUG�WPKVU�YKVJ�HKXG�NGIIGF�EQTG�QT�UJGNN�V[RG�FGUKIP�
(KI�����
D��CPF


E���� VJG� NKPGCT�GZEKVKPI�EWTTGPV� KU�XGT[�UOCNN�CPF�ECP�QHVGP�DG� KIPQTGF�� � +H� KV� KU� KIPQTGF�� VJGP� VJG� =.? �OCVTKZ��

TGRTGUGPVCVKQP�FGUETKDGF�KP�5GEVKQP�����VQ�����OWUV�DG�WUGF���#�
UOCNN��GZEKVKPI�EWTTGPV�OWUV�CNYC[U�DG�KPENWFGF�

JQYGXGT��KH�=.?�OCVTKEGU�CTG�WUGF��CU�GZRNCKPGF�KP�5GEVKQP�������(QT�VJTGG�RJCUG�WPKVU�YKVJ�VJTGG�NGIIGF�EQTG�FGUKIP�

VJG�GZEKVKPI�EWTTGPV�KU�HCKTN[�JKIJ�KP�VJG�\GTQ�UGSWGPEG�VGUV�
G�I����������CPF�UJQWNF�VJGTGHQTG�PQV�DG�PGINGEVGF�

6JG� GZEKVKPI� EWTTGPV� JCU� CP� KOCIKPCT[� RCTV�� YJKEJ� KU� VJG� �OCIPGVK\KPI� EWTTGPV�� HNQYKPI� VJTQWIJ� VJG

OCIPGVK\KPI�KPFWEVCPEG�. ���+V�CNUQ�JCU�C�UOCNNGT�TGCN�RCTV�
V[RKECNN[�����QH�VJG�KOCIKPCT[�RCTV���YJKEJ�CEEQWPVU�HQTO

GZEKVCVKQP�NQUUGU���6JGUG�NQUUGU�CTG�QHVGP�KIPQTGF���6JG[�ECP�DG�OQFGNNGF�TGCUQPCDN[�YGNN��JQYGXGT��YKVJ�C�UJWPV

EQPFWEVCPEG�) �KP�RCTCNNGN�YKVJ�VJG�OCIPGVK\KPI�KPFWEVCPEG�. ���6JG�R�W��OCIPGVK\KPI�EQPFWEVCPEG�KUO O
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CPF�VJG�TGEKRTQECN�QH�VJG�R�W��OCIPGVK\KPI�TGCEVCPEG�KU

YKVJ 2 ��GZEKVCVKQP�NQUU�KP�GZEKVCVKQP�VGUV�GZE

+ ��OCIPKVWFG�QH�GZEKVKPI�EWTTGPV�KP�GZEKVCVKQP�VGUV�GZE

5 ��RQYGT�TCVKPI��CPFTCVKPI

+ ��EWTTGPV�TCVKPI�TCVKPI

6Q�CUUGUU�VJG�TGNCVKXG�OCIPKVWFGU�QH�) �CPF���: ��NGV�WU�VCMG�VJG�XCNWGU�HTQO�VJG�GZCORNG�QH�5GEVKQP�����CU�V[RKECNO O


: ��������4 ���������+ ���������(WTVJGTOQTG��CUUWOG�VJCV�VJG�GZEKVCVKQP�NQUU�8 ) �CV�TCVGF�XQNVCIG�KU����UJQTV UJQTV GZE O
�

QH�VJG�NQCF�NQUU�+ 4 �CV�TCVGF�EWTTGPV�
C�V[RKECN�TCVKQ�HQT�RQYGT�VTCPUHQTOGTU����6JGP�) �����������CPF�+ �+�
UJQTV O�RW GZE TCVKPI

���������6JG�TGEKRTQECN�QH�VJG�R�W��OCIPGVK\KPI�TGCEVCPEG�KU�VJGTGHQTG�ENQUG�VQ�VJG�XCNWG�QH�VJG�R�W��GZEKVKPI�EWTTGPV�

YKVJ�VJG�GTTQT�DGKPI�NGUU�VJCP����KP�VJG�PWOGTKECN�GZCORNG�

*QY� VQ� KPENWFG� VJG� NKPGCT� GZEKVKPI� EWTTGPV� KP� VJG�OQFGN� FGRGPFU� QP�YJGVJGT� CP� =.? �� QT� =.?�OCVTKZ��

TGRTGUGPVCVKQP�KU�WUGF��CPF�YJGVJGT�VJG�VTCPUHQTOGT�KU�C�UKPING�RJCUG�QT�C�VJTGG�RJCUG�WPKV�

��������5KPING�2JCUG�6TCPUHQTOGTU

+P�VJG�=.?�OCVTKZ�TGRTGUGPVCVKQP��VJG�OCIPGVK\KPI�KPFWEVCPEG�. �YKNN�CNTGCF[�JCXG�DGGP�KPENWFGF�KP�VJGO

OQFGN���7UWCNN[��VJG�6�EKTEWKV�QH�(KI�������QT�VJG�UVCT�EKTEWKV�QH�(KI������YKVJ�. �EQPPGEVGF�VQ�UVCT�RQKPV�5��KU�WUGFO

KP�VJG�FGTKXCVKQP�QH�=.?���5KPEG�. �KU�OWEJ�NCTIGT�VJCP�. ��KV�EQWNF�DG�RNCEGF�CETQUU�VJG�VGTOKPCNU�QH�VJG�JKIJ�O�RW UJQTV�RW

NQY�QT�VGTVKCT[�UKFG�YKVJ�GSWCN�LWUVKHKECVKQP���#NVGTPCVKXGN[���. �EQWNF�DG�EQPPGEVGF�VQ�DQVJ�JKIJ�CPF�NQY�UKFG�O�RW

YJKEJ�YQWNF�EQPXGTV�VJG�6�EKTEWKV�QH�VJG�VYQ�YKPFKPI�VTCPUHQTOGT�KPVQ�C�B�EKTEWKV��QT��. �EQWNF�DG�EQPPGEVGF�VQO�RW

CNN���UKFGU�KP�VJG�ECUG�QH�C�VJTGG�YKPFKPI�VTCPUHQTOGT���6JG�EQPXGTUKQP�QH�. �KPVQ�CEVWCN�XCNWGU�KU�FQPG�KP�VJG�WUWCNO�RW

YC[�D[�WUKPI�VJG�XQNVCIG�TCVKPI�HQT�VJCV�UKFG�VQ�YJKEJ�VJG�KPFWEVCPEG�KU�VQ�DG�EQPPGEVGF���(QT�GZCORNG��EQPPGEVKPI

VJG�R�W��KPFWEVCPEG��. �VQ�CNN���UKFGU�YQWNF�OGCP�VJCV�VJG�CEVWCN�XCNWGU�QH�VJGUG���KPFWEVCPEGU�CTGO�RW
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+P�VJG�=.? �OCVTKZ�TGRTGUGPVCVKQP��VJG��KPVGTPCN��PQFGU�QH�VJG�6��QT�UVCT�EKTEWKV�CTG�PQV�CXCKNCDNG��CPF�VJG�OCIPGVK\KPI��

KPFWEVCPEG�OWUV�VJGTGHQTG�DG�EQPPGEVGF�CETQUU�QPG�QT�CNN��GZVGTPCN��VGTOKPCNU��CU�FKUEWUUGF�CDQXG���%QPPGEVKPI�KV

CETQUU�UKFG�K�KU�VJG�UCOG�CU�CFFKPI���. �VQ�VJG�K�VJ�FKCIQPCN�GNGOGPV�QH�=.? ���6JKU�OCMGU�=.? �PQPUKPIWNCT��CPF�KVO
�� ��

EQWNF�VJGTGHQTG�DG�KPXGTVGF�KH�VJG�WUGT�RTGHGTU�=4?��CPF�=.?�OCVTKEGU���6JKU�KPXGTUKQP�QRVKQP�KU�CXCKNCDNG�KP�VJG�UWRRQTV

TQWVKPG�$%64#0��GXGP�VJQWIJ�VJKU�YTKVGT�RTGHGTU�VQ�YQTM�YKVJ�=.? �DGECWUG�=.?�KU�OQTG�QT�NGUU�KNN�EQPFKVKQPGF�CU��

FKUEWUUGF�KP�5GEVKQP�������

9JKNG�. �FQGU�PQV�ETGCVG�GZVTC�DTCPEJGU��DWV��FKUCRRGCTU��KPUVGCF�KPVQ�VJG�=.?��QT�=.? �OCVTKZ��QPG�QT�OQTGO
��

GZVTC�TGUKUVCPEG�DTCPEJGU�CTG�PGGFGF�VQ�OQFGN�GZEKVCVKQP�NQUUGU�YKVJ�) �HTQO�'S��
��������#ICKP��) �ECP�GKVJGTO�RW O�RW

DG�CFFGF�VQ�QPG�UKFG��QT�����) �VQ�DQVJ�UKFGU�QH�C�VYQ�YKPFKPI�VTCPUHQTOGT�CPF�����) �VQ�CNN�VJTGG�UKFGU�QH�CO�RW O�RW

VJTGG�YKPFKPI�VTCPUHQTOGT���6JG�EQPXGTUKQP�VQ�CEVWCN�XCNWGU�KU�CICKP�UVTCKIJVHQTYCTF��CPF�4 �����) �KU�VJGP�WUGFO O

CU�KPRWV�FCVC�HQT�VJG�GZVTC�TGUKUVCPEG�DTCPEJ�

��������6JTGG�2JCUG�6TCPUHQTOGTU

6JG�KPENWUKQP�QH�VJG�NKPGCT�GZEKVKPI�EWTTGPV�HQT�VJTGG�RJCUG�WPKVU�KU�DCUKECNN[�VJG�UCOG�CU�HQT�UKPING�RJCUG

WPKVU��GZEGRV�VJCV�) �CPF���: �HTQO�'S��
������CPF�
������CTG�PQY�ECNEWNCVGF�VYKEG��HTQO�VJG�RQUKVKXG�CU�YGNN�CUO O

HTQO�VJG�\GTQ�UGSWGPEG�GZEKVCVKQP�VGUV�FCVC���6JG�TGEKRTQECNU�QH�VJG�VYQ�OCIPGVK\KPI�KPFWEVCPEGU�

CTG�EQPXGTVGF�VQ�C���Z���OCVTKZ

YJGTG

YJKEJ�KU�CFFGF�VQ�VJG���Z���FKCIQPCN�DNQEM�KP�=.? �QH�VJG�JKIJ��NQY��QT�UQOG�QVJGT�UKFG���#NVGTPCVKXGN[����0�VKOGU��

VJG�R�W����Z���OCVTKZ�EQWNF�DG�CFFGF�VQ�VJG���Z���FKCIQPCN�DNQEMU�QH�CNN�UKFGU�QH�CP�0�YKPFKPI�VTCPUHQTOGT��CHVGT

EQPXGTUKQP�VQ�CEVWCN�XCNWGU�YKVJ�VJG�RTQRGT�XQNVCIG�TCVKPIU���#HVGT�VJGUG�CFFKVKQPU��=.? �DGEQOGU�PQPUKPIWNCT�CPF��
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(KI���������(NWZGU�KP�VJTGG�NGIIGF�EQTG�V[RG�FGUKIP

ECP�VJGTGHQTG�DG�KPXGTVGF�HQT�WUGTU�YJQ�RTGHGT�=.?�OCVTKEGU���5WRRQTV�TQWVKPG�64'.')�DWKNFU�CP�=.?�OCVTKZ�FKTGEVN[

HTQO�DQVJ�VJG�UJQTV�EKTEWKV�CPF�GZEKVCVKQP�VGUV�FCVC��CU�DTKGHN[�FGUETKDGF�KP�5GEVKQP��������

6Q�KPENWFG�GZEKVCVKQP�NQUUGU��VJTGG�EQWRNGF�TGUKUVCPEG�DTCPEJGU�OWUV�DG�CFFGF�CETQUU�VJG�VGTOKPCNU�QH�QPG

UKFG���6JG�FKCIQPCN�CPF�QHH�FKCIQPCN�GNGOGPVU�QH�VJKU�TGUKUVCPEG�OCVTKZ�CTG

6JG�GZEKVCVKQP�VGUV�HQT�VJG�RQUKVKXG�UGSWGPEG�KU�UVTCKIJVHQTYCTF��CPF�VJG�FCVC�KU�WUWCNN[�TGCFKN[�CXCKNCDNG�

5QOG�RTGECWVKQPU�CTG�PGEGUUCT[�YKVJ�VJG�\GTQ�UGSWGPEG�VGUV�FCVC��KH�KV�KU�CXCKNCDNG��QT�TGCUQPCDNG�CUUWORVKQPU�OWUV

DG�OCFG�KH�WPCXCKNCDNG�

+H� VJG� VTCPUHQTOGT� JCU� FGNVC�EQPPGEVGF�YKPFKPIU�� VJG� FGNVC� EQPPGEVKQPU� UJQWNF� DG� QRGPGF� HQT� VJG� \GTQ

UGSWGPEG�GZEKVCVKQP�VGUV���1VJGTYKUG��VJG�VGUV�TGCNN[�DGEQOGU�C�UJQTV�EKTEWKV�VGUV�DGVYGGP�VJG�GZEKVGF�YKPFKPI�CPF�VJG

FGNVC�EQPPGEVGF�YKPFKPI���1P�VJG�QVJGT�JCPF��KH�VJG�FGNVC�KU�CNYC[U�ENQUGF�KP�QRGTCVKQP��CP[�TGCUQPCDNG�XCNWG�ECP�DG

WUGF�HQT�VJG�\GTQ�UGSWGPEG�GZEKVKPI�EWTTGPV�
G�I���GSWCN�VQ�RQUKVKXG�UGSWGPEG�GZEKVKPI�EWTTGPV���DGECWUG�KVU�KPHNWGPEG

KU�WPNKMGN[�VQ�UJQY�WR�YKVJ�VJG�FGNVC�EQPPGEVGF�YKPFKPI�RTQXKFKPI�C�UJQTV�EKTEWKV�RCVJ�HQT�\GTQ�UGSWGPEG�EWTTGPVU�

+H�VJG�\GTQ�UGSWGPEG�GZEKVKPI�EWTTGPV�KU�PQV�IKXGP�D[�VJG�OCPWHCEVWTGT��C�TGCUQPCDNG�XCNWG�ECP�DG�HQWPF�CU

HQNNQYU��+OCIKPG�VJCV�QPG�NGI�QH�VJG�VTCPUHQTOGT�
#�KP�(KI��������KU�GZEKVGF��CPF�GUVKOCVG�HTQO�RJ[UKECN�TGCUQPKPI

JQY�OWEJ�XQNVCIG�YKNN�DG�KPFWEGF�KP�VJG�EQTTGURQPFKPI�EQKNU�QH�VJG�QVJGT�VYQ�NGIU�
$�CPF�%�KP�(KI����������(QT�VJG

VJTGG�NGIIGF�EQTG�FGUKIP�QH�(KI��������CRRTQZKOCVGN[�QPG�JCNH�QH�HNWZ�8 �TGVWTPU�VJTQWIJ�RJCUGU�$�CPF�%��YJKEJ#

OGCPU�VJCV�VJG�KPFWEGF�XQNVCIGU�8 �CPF�8 �YKNN�DG�ENQUG�VQ�����8 �
YKVJ�TGXGTUGF�RQNCTKV[����+H�M�KU�WUGF�HQT�VJKU$ % #

HCEVQT������VJGP
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������KU�FGTKXGF�HTQO

YKVJ�< ��< �DGKPI�VJG�UGNH�CPF�OWVWCN�OCIPGVK\KPI�KORGFCPEGU�QH�VJG�VJTGG�GZEKVGF�EQKNU���9KVJU O

CPF�< ��< �KPXGTUGN[�RTQRQTVKQPCN�VQ�+ ��+ ��'S��
������HQNNQYU���1DXKQWUN[��M�ECPPQV�DG�GZCEVN[�����RQU \GTQ GZE�RQU GZE�\GTQ

DGECWUG�VJKU�YQWNF�NGCF�VQ�CP�KPHKPKVG�\GTQ�UGSWGPEG�GZEKVKPI�EWTTGPV���#�TGCUQPCDNG�XCNWG�HQT�+ �KP�C�VJTGG�NGIIGFGZE�\GTQ

EQTG�FGUKIP�OKIJV�DG��������+H�+ �YGTG�������M�YQWNF�DGEQOG����������YJKEJ�EQOGU�ENQUG�VQ�VJG�VJGQTGVKECNGZE�RQU

NKOKV�QH�������'ZEKVKPI�VJG�YKPFKPI�QP�QPG�NGI�YKVJ�����M8�YQWNF�VJGP�KPFWEG�XQNVCIGU�QH������M8�
YKVJ�TGXGTUGF

RQNCTKV[��KP�VJG�YKPFKPIU�QH�VJG�QVJGT�VYQ�NGIU�

(QT�VJG�HKXG�NGIIGF�EQTG�V[RG�FGUKIP�QH�(KI�����
D���OC[DG�����QH�CRRTQZKOCVGN[�
����8 �YQWNF�TGVWTP#

VJTQWIJ�NGIU�$�CPF�%���+P�VJCV�ECUG��M�YQWNF�DG������QT�+ �+ �����GZE�\GTQ GZE�RQU

6JG�GZEKVCVKQP�NQUU�KP�VJG�\GTQ�UGSWGPEG�VGUV�KU�JKIJGT�VJCP�KP�VJG�RQUKVKXG�UGSWGPEG�VGUV��DGECWUG�VJG�HNWZGU

8 ��8 ��8 �KP�VJG�VJTGG�EQTGU�CTG�PQY�GSWCN��CPF�KP�VJG�ECUG�QH�C�VJTGG�NGIIGF�EQTG�V[RG�FGUKIP�OWUV�VJGTGHQTG�TGVWTP# $ %

VJTQWIJ�CKT�CPF�VCPM��YKVJ�CFFKVKQPCN�GFF[�EWTTGPV�NQUUGU�KP�VJG�VCPM���0GKVJGT�VJG�XCNWG�QH�VJG�\GTQ�UGSWGPEG�GZEKVKPI

EWTTGPV�PQT�VJG�XCNWG�QH�VJG�\GTQ�UGSWGPEG�GZEKVCVKQP�NQUU�CTG�ETKVKECN�KH�VJG�VTCPUHQTOGT�JCU�FGNVC�EQPPGEVGF�YKPFKPIU�

DGECWUG�GZEKVCVKQP�VGUVU�TGCNN[�DGEQOG�UJQTV�EKTEWKV�VGUVU�KP�UWEJ�ECUGU�

6JG�OQFKHKECVKQP�QH�=.? �HQT�OCIPGVK\KPI�EWTTGPVU�CPF�VJG�CFFKVKQP�QH�TGUKUVCPEG�DTCPEJGU�HQT�GZEKVCVKQP��

NQUUGU�ETGCVG�C�OQFGN�YJKEJ�TGRTQFWEGU�VJG�QTKIKPCN�VGUV�FCVC�XGT[�YGNN���6CDNG�����EQORCTGU�VJG�VGUV�FCVC��YJKEJ�YCU

WUGF�VQ�ETGCVG�VJG�OQFGN�YKVJ�VJG�UWRRQTV�TQWVKPG�$%64#0��YKVJ�UVGCF[�UVCVG�'/62�UQNWVKQPU�KP�YJKEJ�VJKU�OQFGN

YCU�WUGF�VQ�UKOWNCVG�VJG�VGUV�EQPFKVKQPU�
G�I���XQNVCIG�UQWTEGU�YGTG�EQPPGEVGF�VQ�QPG�UKFG��CPF�CPQVJGT�UKFG�YCU

UJQTVGF��VQ�UKOWNCVG�C�UJQTV�EKTEWKV�VGUV����+P�VJKU�ECUG��VJG�VJTGG�YKPFKPI�TGUKUVCPEGU�YGTG�URGEKHKGF�CU�KPRWV�FCVC��CPF

CP�=.?�OCVTKZ�YKVJ����FKIKV�CEEWTCE[�YCU�WUGF�VQ�OKPKOK\G�VJG�RTQDNGO�QH�KNN�EQPFKVKQPKPI���6JG�GZEKVCVKQP�FCVC�YCU

URGEKHKGF�CU�DGKPI�OGCUWTGF�HTQO�VJG�RTKOCT[�UKFG��DWV���. �CPF�UJWPV�EQPFWEVCPEG�) �YGTG�RNCEGF�CETQUU�VJGO O

VGTVKCT[�UKFG��HQT�TGCUQPU�GZRNCKPGF�KP�5GEVKQP���������$%64#0�OQFKHKGU�. �CPF�4 �KP�VJKU�UKVWCVKQP��VQ�CEEQWPV�HQTO O

VJG�KPHNWGPEG�QH�VJG�UJQTV�EKTEWKV�KORGFCPEG�DGVYGGP�VJG�RTKOCT[�CPF�VGTVKCT[�UKFG���(QT�VJG�\GTQ�UGSWGPEG�UJQTV�

EKTEWKV� KORGFCPEG�DGVYGGP�VJG�RTKOCT[�CPF�UGEQPFCT[�UKFG�� VJG�OQFKHKECVKQPU�QH�5GEVKQP�������YGTG�CRRNKGF�VQ

CEEQWPV�HQT�VJG�GHHGEV�QH�VJG�FGNVC�EQPPGEVGF�VGTVKCT[�YKPFKPI�

6CDNG�������&CVC�HQT�VJTGG�RJCUG�VJTGG�YKPFKPI�VTCPUHQTOGT�KP�;[F�EQPPGEVKQP

6;2'�1(�6'56 6'56�&#6# 5+/7.#6+10�4'57.65
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RQU��UGSWGPEG GZEKVKPI�EWTTGPV�
�� ����� �������
KP�RJCUG�#�
GZEKVCVKQP�VGUV �������
KP�RJCUG�$�
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KP�RJCUG�%�

GZEKVCVKQP�NQUU�
M9� ������ �������

\GTQ�UGSWGPEG GZEKVKPI�EWTTGPV�
�� ����� �������KP�CNN�RJCUGU
GZEKVCVKQP�VGUV��
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M9� ������ �������
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VJTGG�RNCPG�/8#
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VJGUKU
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�� 9KVJ�QRGP�FGNVC�QP�UKFG���
XCNWGU�YGTG�WPCXCKNCDNG�HTQO�VGUV��UKPEG�VJG[�CTG�WPKORQTVCPV�KH�FGNVC�KU�ENQUGF
KP�QRGTCVKQP��CU�GZRNCKPGF�KP�VGZV��VJG�RQUKVKXG�UGSWGPEG�XCNWGU�YGTG�WUGF�HQT�\GTQ�UGSWGPEG�CU�YGNN��

��� 9KVJ�ENQUGF�FGNVC�QP�UKFG���
���� 6JGUG�XCNWGU�YGTG�ECNEWNCVGF�HTQO�VJG�QTKIKPCN�VGUV�FCVC�IKXGP�CU�4�CPF�:�KP�RGTEGPV�YKVJ�CP�CEEWTCE[�QH

��FKIKVU�CHVGT�VJG�FGEKOCN�RQKPV�

������5CVWTCVKQP�'HHGEVU

(QT� VJG� VTCPUKGPV�CPCN[UKU�QH� KPTWUJ�EWTTGPVU��QH�HGTTQTGUQPCPEG�CPF�QH�UKOKNCT�RJGPQOGPC�KV� KU�ENGCTN[

PGEGUUCT[�VQ�KPENWFG�UCVWTCVKQP�GHHGEVU���1PN[�VJG�UVCT�EKTEWKV�TGRTGUGPVCVKQP�KP�VJG�$2#�'/62�
�UCVWTCDNG�VTCPUHQTOGT

EQORQPGPV���CEEGRVU�VJG�UCVWTCVKQP�EWTXG�FKTGEVN[��YJKNG�VJG�=.?��CPF�=.? �TGRTGUGPVCVKQPU�TGSWKTG�GZVTC�PQPNKPGCT��

KPFWEVCPEG�DTCPEJGU�HQT�VJG�UKOWNCVKQP�QH�UCVWTCVKQP�GHHGEVU�

0QPNKPGCT�KPFWEVCPEGU�QH�VJG�HQTO�QH�(KI�������ECP�QHVGP�DG�OQFGNNGF�YKVJ�UWHHKEKGPV�CEEWTCE[�CU�VYQ�UNQRG

RKGEGYKUG�NKPGCT�KPFWEVCPEGU���(KI�������UJQYU�VYQ��CPF�HKXG�UNQRG�RKGEGYKUG�NKPGCT�TGRTGUGPVCVKQPU�HTQO�C�RTCEVKECN

ECUG�=��?�HQT�VJG�U[UVGO�UJQYP�DGHQTG�KP�(KI��������6JG�UKOWNCVKQP�TGUWNVU�
(KI��������CTG�CNOQUV�KFGPVKECN��CPF�CITGG

TGCUQPCDN[�YGNN�YKVJ�HKGNF�VGUV�TGUWNVU�
(KI����������6JG�UNQRG�KP�VJG�UCVWTCVGF�TGIKQP�CDQXG�VJG�MPGG�KU�VJG�CKT�EQTG

KPFWEVCPEG��YJKEJ�KU�CNOQUV�NKPGCT�CPF�HCKTN[�NQY�EQORCTGF�YKVJ�VJG�UNQRG�KP�VJG�WPUCVWTCVGF�TGIKQP���6[RKECN�XCNWGU

HQT�CKT�EQTG�KPFWEVCPEGU�CTG��. �
. ���UJQTV�EKTEWKV�KPFWEVCPEG��HQT�VYQ�YKPFKPI�VTCPUHQTOGTU�YKVJ�UGRCTCVGUJQTV UJQTV

YKPFKPIU�=���?��QT���VQ���VKOGU�. �HQT�CWVQVTCPUHQTOGTU���+P�VJG�WPUCVWTCVGF�TGIKQP��VJG�XCNWGU�ECP�DG�HCKTN[�JKIJUJQTV

QP�XGT[�NCTIG�VTCPUHQTOGTU�
UGG�(KI��������

9JKNG�KV�OCMGU�NKVVNG�FKHHGTGPEG�VQ�YJKEJ�VGTOKPCN�VJG�WPUCVWTCVGF�KPFWEVCPEG�KU�EQPPGEVGF�



����

(KI���������6YQ�UNQRG�CPF�HKXG�UNQRG�RKGEGYKUG�NKPGCT�KPFWEVCPEG

(KI���������5WRGTKORQUGF�'/62�UKOWNCVKQP�TGUWNVU�YKVJ�VYQ��CPF�HKXG�UNQRG�RKGEGYKUG�NKPGCT
KPFWEVCPEG



����

(KI���������%QORCTKUQP�DGVYGGP�UKOWNCVKQP�CPF�HKGNF�VGUV�TGUWNVU

KV�OC[�OCMG�C�FKHHGTGPEG�HQT�VJG�UCVWTCVGF�KPFWEVCPEG��DGECWUG�QH�KVU�NQY�XCNWG���+FGCNN[��VJG�PQPNKPGCT�KPFWEVCPEG

UJQWNF�DG�EQPPGEVGF�VQ�C�RQKPV�KP�VJG�GSWKXCNGPV�EKTEWKV�YJGTG�VJG�KPVGITCVGF�XQNVCIG�KU�GSWCN�VQ�VJG�KTQP�EQTG�HNWZ�

6Q�KFGPVKH[�VJCV�RQKPV�KU�PQV�GCU[��JQYGXGT��CPF�TGSWKTGU�EQPUVTWEVKQP�FGVCKNU�PQV�PQTOCNN[�CXCKNCDNG�VQ�VJG�U[UVGO

CPCN[UV���(QT�E[NKPFTKECN�EQKN�EQPUVTWEVKQP��KV�ECP�DG�CUUWOGF�VJCV�VJG�HNWZ�KP�VJG�YKPFKPI�ENQUGUV�VQ�VJG�EQTG�YKNN

OQUVN[�IQ�VJTQWIJ�VJG�EQTG��UKPEG�VJGTG�UJQWNF�DG�XGT[�NKVVNG�NGCMCIG���6JKU�YKPFKPI�KU�WUWCNN[�VJG�VGTVKCT[�YKPFKPI

KP�VJTGG�YKPFKPI�VTCPUHQTOGTU��CPF�KP�UWEJ�ECUGU�KV�KU�VJGTGHQTG�DGUV�VQ�EQPPGEV�VJG�PQPNKPGCT�KPFWEVCPEG�CETQUU�VJG

VGTVKCT[�VGTOKPCNU���(KI�������UJQYU�VJG�UVCT�EKTEWKV�FGTKXGF�D[�5EJNQUUGT�=���?�HQT�C�VTCPUHQTOGT�YKVJ�VJTGG�E[NKPFTKECN

YKPFKPIU�
6�ENQUGUV�VQ�EQTG��*�HCTVJGUV�HTQO�EQTG��.�KP�DGVYGGP���YJGTG�VJG�KPVGITCVGF�XQNVCIG�KP�RQKPV�#�KU�GSWCN

VQ�VJG�HNWZ�KP�VJG�KTQP�EQTG���6JG�TGCEVCPEGU�QH�������S�DGVYGGP�#�CPF�6�KU�PQTOCNN[�PQV�MPQYP��DWV�KV�KU�UQ�UOCNN

EQORCTGF�VQ������S�DGVYGGP�5�CPF�6��VJCV�VJG�PQPNKPGCT�KPFWEVCPEG�ECP�DG�EQPPGEVGF�VQ�6�KPUVGCF�QH�#��YKVJ�NKVVNG

GTTQT���(KI�������CNUQ�KFGPVKHKGU�C�RQKPV�$�CV�YJKEJ�VJG�KPVGITCVGF�XQNVCIG�KU�GSWCN�VQ�[QMG�HNWZ���<KMJGTOCP�=���?

UWIIGUVU�VQ�EQPPGEV�CPQVJGT�PQPNKPGCT�KPFWEVCPEG�VQ�VJCV�RQKPV�$�VQ�TGRTGUGPV�[QMG�UCVWTCVKQP���5KPEG������S�DGVYGGP

*�CPF�$�KU�UOCNN�EQORCTGF�VQ����S�DGVYGGP�*�CPF�5��VJKU�UGEQPF�PQPNKPGCT�KPFWEVCPEG�EQWNF�RTQDCDN[�DG�EQPPGEVGF

VQ�*�YKVJQWV�VQQ�OWEJ�GTTQT���6JG�MPGG�RQKPV�CPF�VJG�UNQRG�KP�VJG�UCVWTCVGF�TGIKQP�QH�VJKU�UGEQPF�PQPNKPGCT



����� 6JKU�UVCT�EKTEWKV�CNUQ�JCF�C�\GTQ�UGSWGPEG�KPFWEVCPEG�QH������R�W��EQPPGEVGF�VQ�VJG�JKIJ�UKFG�
UGG�5GEVKQP�

���������

����

(KI���������4GCEVCPEGU�
KP�S��QH�C�VJTGG�YKPFKPI�VTCPUHQTOGT

HTQO�=���?��YJKEJ�RTQXKFGU�VJG�FCVC�HQT���E[NKPFTKECN
YKPFKPIU��VJG�VYQ�YKPFKPIU�HCTVJGUV�HTQO�VJG�EQTG�CTG
KIPQTGF�JGTG�

KPFWEVCPEG�CTG�JKIJGT�VJCP�VJQUG�QH�VJG�HKTUV�PQPNKPGCT�KPFWEVCPEG�
(KI����������5KPEG�KV�KU�CNTGCF[�FKHHKEWNV�VQ�QDVCKP

UCVWTCVKQP�EWTXGU�HQT�VJG�EQTG��VJKU�UGEQPFCT[�GHHGEV�QH�[QMG�UCVWTCVKQP�KU�WUWCNN[�KIPQTGF���&KEM�CPF�9CVUQP�=���?

ECOG�VQ�UKOKNCT�EQPENWUKQPU�CDQWV�VJG�RTQRGT�RNCEGOGPV�QH�VJG�PQPNKPGCT�KPFWEVCPEG�YJGP�VJG[�OGCUWTGF�UCVWTCVKQP

EWTXGU�QP�C�VJTGG�YKPFKPI�VTCPUHQTOGT���6CDNG�����EQORCTGU�VJG�CKT�EQTG�KPFWEVCPEG�
��UNQRG�KP�UCVWTCVGF�TGIKQP�

QDVCKPGF�HTQO�NCDQTCVQT[�VGUVU�YKVJ�XCNWGU�QDVCKPGF�HTQO�VJG�UVCT�EKTEWKV �KH�VJG�PQPNKPGCT�KPFWEVCPEG�KU�EQPPGEVGF�VQ�

VJG�VGTVKCT[�6��QT�VQ�VJG�UVCT�RQKPV�5���6JG�CWVJQTU�CNUQ�UJQY�C�OQTG�CEEWTCVG�GSWKXCNGPV�EKTEWKV�YJKEJ�YQWNF�DG�WUGHWN

KH�[QMG�UCVWTCVKQP�QT�WPU[OOGVTKGU�KP�VJG�VJTGG�EQTG�NGIU�CTG�VQ�DG�KPENWFGF���+H�. �KU�EQPPGEVGF�VQ�6��VJGP�VJGO

FKHHGTGPEGU�CTG�NGUU�VJCP�v����YJGTGCU�VJG�FKHHGTGPEGU�DGEQOG�XGT[�NCTIG�HQT�VJG�EQPPGEVKQP�VQ�5���7PHQTVWPCVGN[�

VJG�DWKNV�KP�UCVWTCVKQP�EWTXG�KP�VJG�$2#�UVCT�EKTEWKV�TGRTGUGPVCVKQP�
�UCVWTCDNG�VTCPUHQTOGT�EQORQPGPV���KU�CNYC[U

EQPPGEVGF�VQ�VJG�UVCT�RQKPV���6JKU�OQFGN�EQWNF�DGEQOG�OQTG�WUGHWN�KH�VJG�EQFG�YGTG�EJCPIGF�UQ�VJCV�. �EQWNF�DGO

EQPPGEVGF�VQ�CP[�VGTOKPCN�



����� +PTWUJ�EWTTGPV�CRRTQZKOCVGN[�RTQRQTVKQPCN�VQ���. �HQT�HNWZ�CDQXG�MPGG�RQKPV�KH�WPUCVWTCVGF�. �  �.�
CKT�EQTG O CKT�

�EQTG

����

(KI���������0QPNKPGCT�KPFWEVCPEGU�EQPPGEVGF�VQ�*�
[QMG�UCVWTCVKQP�
CPF�.�
EQTG�UCVWTCVKQP��QH�C�VYQ�YKPFKPI�VTCPUHQTOGT���4GRTKPVGF
YKVJ�RGTOKUUKQP�HTQO�=���?��%QR[TKIJV�������2GTICOQP�,QWTPCNU�.VF

6JG� RTQRGT� RNCEGOGPV� QH� VJG� PQPNKPGCT� KPFWEVCPEG� OC[� QT� OC[� PQV� DG� KORQTVCPV�� FGRGPFKPI� QP� VJG

EKTEWOUVCPEGU���(QT�GZCORNG��KH�VJG�VTCPUHQTOGT�QH�6CDNG�����YKVJ�. �KP�5�YGTG�GPGTIK\GF�HTQO�VJG�JKIJ�UKFG��VJGPO

VJG�CORNKVWFG�QH�VJG�KPTWUJ�EWTTGPV�YQWNF�DG�EQTTGEV���+H�KV�YGTG�GPGTIK\GF�HTQO�VJG�VGTVKCT[�UKFG��JQYGXGT��VJGP�VJG

CORNKVWFG�QH�VJG�KPTWUJ�EWTTGPV�YQWNF�DG�����VQQ�NQY�HQT�JKIJ�NGXGNU�QH�UCVWTCVKQP ���+H�FGVCKNU�QH�VJG�VTCPUHQTOGT�

EQPUVTWEVKQP�CTG�PQV�MPQYP��VJGP�KV�KU�PQV�GCU[�VQ�FGEKFG�YJGTG�VQ�RNCEG�. ���+P�VJG�GZCORNG�QH�(KI�������������PQO

EQPUVTWEVKQP�FGVCKNU�YGTG�MPQYP��CPF�. �YCU�UKORN[�RNCEGF�CETQUU�VJG�JKIJ�XQNVCIG�VGTOKPCNU���+P�URKVG�QH�VJKU�O

UKOWNCVKQP�TGUWNVU�ECOG�TGCUQPCDN[�ENQUG�VQ�HKGNF�VGUV�TGUWNVU�

��������5KPING�2JCUG�6TCPUHQTOGTU

+H�VJG�=.? �OQFGN�QH�5GEVKQP�����QT�����KU�WUGF�YKVJQWV�VJG�EQTTGEVKQPU�HQT�NKPGCT�GZEKVKPI�EWTTGPV�FGUETKDGF��

KP�5GEVKQP��������VJGP�VJG�PQPNKPGCT�KPFWEVCPEG�KU�UKORN[�CFFGF�CETQUU�VJG�YKPFKPI�ENQUGUV�VQ�VJG�EQTG���+H�VJG�=.?�

OQFGN�QH�5GEVKQP�����KU�WUGF��QT�KH�=.? �JCU�CNTGCF[�DGGP�EQTTGEVGF�HQT�VJG�NKPGCT�GZEKVKPI�EWTTGPV��VJGP�C�OQFKHKGF��

PQPNKPGCT�KPFWEVCPEG�OWUV�DG�CFFGF�KP�YJKEJ�VJG�WPUCVWTCVGF�RCTV�JCU�DGGP�UWDVTCEVGF�QWV�
(KI����������6JKU�OQFKHKGF

PQPNKPGCT�KPFWEVCPEG�JCU�CP�KPHKPKVG�UNQRG�DGNQY�VJG�MPGG�RQKPV�

6CDNG�������%QORCTKUQP�DGVYGGP�OGCUWTGF�CPF�ECNEWNCVGF�CKT�EQTG�KPFWEVCPEGU���l������+'''

CKT�EQTG�KPFWEVCPEG�
R�W��

GZEKVGF HNWZ�OGCUWTGF ECNEWNCVGF GTTQT ECNEWNCVGF GTTQT
YKPFKPI CV� VGUV YKVJ�. �KP�6��� 
�� YKVJ�. �KP�5��� 
����

O O



����� $[�UGVVKPI�$ ������=.? �YKNN�TGOCKP�UKPIWNCT���6JKU�ECWUGU�PQ�RTQDNGOU�KH�VJG�KPXGTUG�KPFWEVCPEG�KU�WUGF��� ��
RQU

7UGTU�YJQ�RTGHGT�=.?�OCVTKEGU�YQWNF�JCXG�VQ�CFF�CPQVJGT���Z���OCVTKZ�YKVJ�$ ����$ ���CPF�$ ����$ ���VQ�QPGU RQU O RQU

QH�VJG�UKFGU��YKVJ�$ �����. ��YJGTG�. �KU�VJG�NKPGCT�
WPUCVWTCVGF��RQUKVKXG�UGSWGPEG�OCIPGVK\KPI�KPFWEVCPEG�RQU RQU RQU

����

* * ����� ����� 
��� ����� ���
. ����� ����� 
��� ����� ����
6 ����� ����� ��� ����� 
����

. * ����� ����� 
��� ����� ����
. ����� ����� ���� ����� �����
6 ����� ����� ���� ����� 
����

6 * ����� ����� ��� ����� 
����
. ����� ����� ��� ����� 
����
6 ����� ����� ��� ����� 
�����

/GCUWTGF�D[�KPVGITCVKPI�VJG�XQNVCIG�CV�VJCV�VGTOKPCN���6JG�OGCUWTGF�UJQTV�EKTEWKV�KPFWEVCPEGU�YGTG�. �����������
*.

R�W���. ����������R�W���. ����������R�W���YJKEJ�RTQFWEGU�VJG�UVCT�EKTEWKV�KPFWEVCPEGU�QH�. ����������R�W���.*6 .6 * .

����������R�W���. ����������R�W�6

��������6JTGG�2JCUG�6TCPUHQTOGTU

7UWCNN[�QPN[�VJG�RQUKVKXG�UGSWGPEG�UCVWTCVKQP�EWTXG�
QT�VJG�UCVWTCVKQP�EWTXG�HQT�QPG�EQTG�NGI��KU�MPQYP�

6JGP�KV�KU�DGUV�VQ�EQPPGEV�VJG�UCOG�PQPNKPGCT�KPFWEVCPEG�CETQUU�GCEJ�QPG�QH�VJG�VJTGG�RJCUGU�
G�I���CETQUU�VJG�VGTVKCT[

VGTOKPCNU�6#�6$��6$�6%��6%�6#����6JKU�KORNKGU�VJCV�VJG�\GTQ�UGSWGPEG�XCNWGU�CTG�VJG�UCOG�CU�VJG�RQUKVKXG�UGSWGPEG

XCNWGU��YJKEJ�KU�RTQDCDN[�C�TGCUQPCDNG�CUUWORVKQP�HQT�VJG�HKXG�NGIIGF�EQTG�CPF�UJGNN�V[RG�EQPUVTWEVKQP�

(QT�VJG�VJTGG�NGIIGF�EQTG�FGUKIP��VJG�\GTQ�UGSWGPEG�HNWZ�TGVWTPU�QWVUKFG�VJG�YKPFKPIU�VJTQWIJ�CP�CKT�ICR�

UVTWEVWTCN�UVGGN�CPF�VJG�VCPM���(KI�������UJQYU�VJG�OGCUWTGF�\GTQ�UGSWGPEG�OCIPGVK\CVKQP�EWTXG�HQT�VJG�VTCPUHQTOGT

FGUETKDGF�KP�6CDNG�����=���?���$GECWUG�QH�VJG�CKT�ICR��VJKU�EWTXG�KU�PQV�PGCTN[�CU�PQPNKPGCT�CU�VJG�EQTG�UCVWTCVKQP

EWTXG�QH�(KI���������+V�KU�VJGTGHQTG�TGCUQPCDNG�VQ�CRRTQZKOCVG�KV�CU�C�NKPGCT�OCIPGVK\KPI�KPFWEVCPEG���+P�=���?�KV�KU

UJQYP�VJCV�VJKU�\GTQ�UGSWGPEG�OCIPGVK\KPI�KPFWEVCPEG�UJQWNF�DG�EQPPGEVGF�VQ�VJG�JKIJ�UKFG���9KVJ�VJG�=.? �OQFGN���

VJKU�KU�CEEQORNKUJGF�D[�UGVVKPI�$ �����CPF�WUKPI�$ �����. �KP�'S��
�������CPF�D[�CFFKPI�VJG���Z���OCVTKZ�YKVJRQU \GTQ \GTQ

$ ���$ ���$ ���VQ�VJG���Z���FKCIQPCN�DNQEM�QH�VJG�JKIJ�UKFG ���6JKU��DWTKGU��VJG�\GTQ�UGSWGPEG�OCIPGVK\KPIU O \GTQ
�

KPFWEVCPEG�KP�=.? ���6JG�RQUKVKXG�UGSWGPEG�
EQTG�NGI��PQPNKPGCT�KPFWEVCPEG�
(KI�������HQT�VJG�GZCORNG�VCMGP�HTQO��

=���?��ECP�VJGP�CICKP�DG�CFFGF�CETQUU�GCEJ�QPG�QH�VJG�RJCUGU�
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����

(KI���������5WDVTCEVKQP�QH�NKPGCT�
WPUCVWTCVGF��RCTV�KP
UCVWTCVKQP�EWTXG�
XCNWG�QH�#�GSWCN�KP�DQVJ�EWTXGU�

(KI���������<GTQ�UGSWGPEG�OCIPGVK\CVKQP�EWTXG�=���?���l������+'''


�����

������*[UVGTGUKU�CPF�'FF[�%WTTGPV�.QUUGU

6JG�GZEKVCVKQP�NQUUGU�QDVCKPGF�HTQO�VJG�GZEKVCVKQP�VGUV�CTG�OQUVN[�KTQP�EQTG�NQUUGU��DGECWUG�VJG�+ 4�NQUUGU�

CTG�EQORCTCVKXGN[�UOCNN�HQT�VJG�NQY�XCNWGU�QH�VJG�GZEKVKPI�EWTTGPV���6JGUG�KTQP�EQTG�NQUUGU�CTG�UQOGVKOGU�KIPQTGF�

DWV�VJG[�ECP�GCUKN[�DG�CRRTQZKOCVGF�YKVJ�VJG�NKPGCT�UJWPV�EQPFWEVCPEG�QH�) �QH�'S��
������O

#�NKPGCT�UJWPV�EQPFWEVCPEG�) �ECPPQV�TGRTGUGPV�VJG�KTQP�EQTG�NQUUGU�EQORNGVGN[�CEEWTCVGN[���6JGUG�NQUUGUO

EQPUKUV�QH�VYQ�RCTVU�

PCOGN[�QH�J[UVGTGUKU�NQUUGU�2 �CPF�QH�GFF[�EWTTGPV�NQUUGU�2 ���+P�VJG�GZEKVCVKQP�VGUVU��VJGUG�VYQ�RCTVUJ[UVGTGUKU GFF[�EWTTGPV

ECPPQV�DG�UGRCTCVGF��CPF�QPN[�VJG�UWO�2 �KU�QDVCKPGF���$GHQTG�FKUEWUUKPI�OQTG�CEEWTCVG�TGRTGUGPVCVKQPU��KV�KUKTQP�EQTG

WUGHWN�VQ�JCXG�UQOG�KFGC�CDQWV�VJG�TCVKQ�DGVYGGP�VJG�VYQ�RCTVU���4GH��=��?��YJKEJ�OC[�DG�UQOGYJCV�QWVFCVGF��IKXGU

TCVKQU�QH
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YJKNG�C�OQTG�TGEGPV�TGHGTGPEG�=���?�SWQVGU�C�V[RKECN�TCVKQ�QH�������1P�OQFGTP�VTCPUHQTOGTU��J[UVGTGUKU�NQUUGU�CTG

VJGTGHQTG�OWEJ�NGUU�KORQTVCPV�VJCP�VJG[�WUGF�VQ�DG�DGHQTG�VJG�KPVTQFWEVKQP�QH�ITCKP�QTKGPVGF�UVGGN�

+V�KU�IGPGTCNN[�CITGGF�VJCV�GFF[�EWTTGPV�NQUUGU�CTG�RTQRQTVKQPCN�VQ�8 �CPF�VQ�H �=��?��CV�NGCUV�KP�VJG�NQY�� �

HTGSWGPE[�TCPIG��YJKEJ�UGGOU�VQ�EJCPIG�VQ�H �KP�VJG�JKIJ�HTGSWGPE[�TCPIG�DGECWUG�QH�UMKP�GHHGEV�KP�VJG�NCOKPCVKQPU����

(TGSWGPE[�FGRGPFGPV�GFF[�EWTTGPV�TGRTGUGPVCVKQPU�YGTG�FKUEWUUGF�KP�=���?��YJGTG�4 �KU�TGRNCEGF�D[�C�PWODGT�QHO

RCTCNNGN�4�.�DTCPEJGU���+V�KU�FQWDVHWN�YJGVJGT�VJKU�UQRJKUVKECVKQP�KU�PGGFGF��JQYGXGT��DGECWUG�VJG�TGFWEVKQP�ECWUGF

D[�C�RTQRQTVKQPCNKV[�EJCPIG�HTQO�H �VQ�H �CV�JKIJ�HTGSWGPEKGU�KU�RTQDCDN[�QHHUGV�D[�QVJGT�V[RGU�QH�NQUU�KPETGCUGU�
G�I��� ���

D[�KPETGCUGU�KP�EQKN�TGUKUVCPEG�FWG�VQ�UMKP�GHHGEV��GVE�����#V�CP[�TCVG��NCDQTCVQT[�VGUVU�YQWNF�HKTUV�JCXG�VQ�DG�FQPG�VQ

XGTKH[�VJG�EQTTGEVPGUU�QH�VJG�HTGSWGPE[�FGRGPFGPEG�RTQRQUGF�KP�=���?���+P�UWEJ�VGUVU�KV�OC[�DG�FKHHKEWNV�VQ�UGRCTCVG

GFF[�EWTTGPV�CPF�J[UVGTGUKU�NQUUGU���+H�YG�CEEGRV�C�RTQRQTVKQPCNKV[�YKVJ�8 �CPF�H ��VJGP�C�EQPUVCPV�TGUKUVCPEG�4 �FQGU� �
O

OQFGN�VJGUG�NQUUGU�XGT[�YGNN��DGECWUG�2 ���8 �4 �CPF�8 ���T 8 �HQT�UKPWUQKFCN�GZEKVCVKQP�GFF[�EWTTGPV 4/# O 4/5 4/5
� � � �

*[UVGTGUKU�NQUUGU�CTG�C�PQPNKPGCT�HWPEVKQP�QH�HNWZ�CPF�HTGSWGPE[�

+P�=��?��C�KU�UCKF�VQ�DG�ENQUG�VQ���HQT�ITCKP�QTKGPVGF�UVGGN��CPF�D�������+P�=���?��C�������CPF�D���������+H�C���D��

��YGTG�WUGF��VJGP�VJG�UWO�QH�J[UVGTGUKU�CPF�GFF[�EWTTGPV�NQUUGU�EQWNF�DG�OQFGNNGF�D[�VJG�EQPUVCPV�TGUKUVCPEG�4 �QTO

EQPFWEVCPEG�) �QH�'S��
��������6JKU�KU�C�TGCUQPCDNG�HKTUV�CRRTQZKOCVKQP�=���?��GURGEKCNN[�KH�QPG�EQPUKFGTU�VJCVO

J[UVGTGUKU�NQUUGU�CTG�QPN[�����QH�VJG�VQVCN�KTQP�EQTG�NQUUGU�KP�VTCPUHQTOGTU�YKVJ�ITCKP�QTKGPVGF�UVGGN���(KI������
C�

UJQYU�VJG�PQPNKPGCT�KPFWEVCPEG�QH�C�EWTTGPV�VTCPUHQTOGT��YJKEJ�YCU�WUGF�D[�%��6C[NQT�VQ�FWRNKECVG�HKGNF�VGUV�TGUWNVU

KP�C�ECUG�YJGTG�VJG�UGEQPFCT[�EWTTGPV�YCU�FKUVQTVGF�D[�UCVWTCVKQP�GHHGEVU�=���?���(KI������
D��UJQYU�8�CU�C�HWPEVKQP

QH�VJG�GZEKVKPI�EWTTGPV�KP�VJG�VTCPUKGPV�UKOWNCVKQP��KH�KTQP�EQTG�NQUUGU�CTG�OQFGNNGF�YKVJ�C�EQPUVCPV�TGUKUVCPEG�4 ��O

���S���+V�ECP�DG�UGGP�VJCV�4 �PQV�QPN[�ETGCVGU�VJG�V[RKECN�UJCRG�QH�C�PQTOCN�OCIPGVK\CVKQP�EWTXG�
YKVJ�NQYGT�F8�FKO

EQOKPI�QWV�QH�VJG�QTKIKP��EQORCTGF�VQ�8���H
K��KP�(KI������
C����DWV�CNUQ�ETGCVGU�OKPQT�NQQRU�YKVJ�TGCUQPCDNG�UJCRGU�
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����� 6JG�CWVJQT�KU�TGNWEVCPV�VQ�ECNN�KV��J[UVGTGUKU�NQQR��DGECWUG�VJG�NQUUGU�CUUQEKCVGF�YKVJ�VJKU�NQQR�CTG�VJG�UWO�QH�

J[UVGTGUKU�CPF�GFF[�EWTTGPV�NQUUGU��YKVJ�VJG�NCVVGT�CEVWCNN[�DGKPI�VJG�NCTIGT�RCTV�KP�VTCPUHQTOGTU�YKVJ�ITCKP�
QTKGPVGF�UVGGN�

����


�����


C� 0QPNKPGCT�OCIPGVK\KPI 
D� .QQRU�ETGCVGF�D[�EQPUVCPV�4O

QH�EWTTGPV�VTCPUHQTOGT HQT�J[UVGTGUKU�CPF�GFF[
EWTTGPV�NQUUGU

(KI���������5CVWTCVKQP�KP�EWTTGPV�VTCPUHQTOGT�=���?���4GRTKPVGF�D[�RGTOKUUKQP�QH
%�9��6C[NQT

+H�VJG�HNWZ�EWTTGPV�NQQR �HQT�UKPWUQKFCN�GZEKVCVKQP�KU�CXCKNCDNG��VJGP�4 �ECP�CNUQ�DG�ECNEWNCVGF�HTQO�
O

CU�CP�CNVGTPCVKXG�VQ�'S��
�������YKVJ�)K�DGKPI�JCNH�QH�VJG�JQTK\QPVCN�YKFVJ�QH�VJG�NQQR�CV�8�����
(KI���������CPF�X��

T8 ���'S��
������KU�FGTKXGF�HTQO�TGCNK\KPI�VJCV�CV�8�����CNN�VJG�EWTTGPV�OWUV�HNQY�VJTQWIJ�VJG�RCTCNNGN�TGUKUVCPEGOCZ

4 �CPF�VJCV�VJG�XQNVCIG�TGCEJGU�KVU�RGCM�XCNWG�T8 �CV�8�����DGECWUG�QH�VJG���E�RJCUG�UJKHV�DGVYGGP�XQNVCIG�CPFO OCZ

HNWZ�

+H�OQTG�XCNWGU�QH�)K�CTG�WUGF�CV�XCTKQWU�RQKPVU�CNQPI�VJG�8�CZKU��VQIGVJGT�YKVJ�VJG�EQTTGURQPFKPI�XCNWGU�HQT

X���F8�FV��VJGP�C�TGUKUVCPEG�4 �ECP�DG�EQPUVTWEVGF�YJKEJ�DGEQOGU�PQPNKPGCT���6JKU�RCTCNNGN�EQODKPCVKQP�QH�PQPNKPGCTO

TGUKUVCPEG�CPF�PQPNKPGCT�KPFWEVCPEG�JCU�DGGP�RTQRQUGF�D[�.�1��%JWC�CPF�-�#��5VTQOUOQG�=���?�VQ�OQFGN�HNWZ�

EWTTGPV�NQQRU�ECWUGF�D[�J[UVGTGUKU�CPF�GFF[�EWTTGPV�GHHGEVU���6JG[�IKXG�EQPXKPEKPI�CTIWOGPVU�YJ[�VJKU�TGRTGUGPVCVKQP

KU�TGCUQPCDNG���+P�RCTVKEWNCT��VJG[�FKF�OCMG�EQORCTKUQPU�DGVYGGP�UKOWNCVKQPU�CPF�NCDQTCVQT[�VGUVU��PQV�QPN[�HQT�C

UOCNN�CWFKQ�QWVRWV�VTCPUHQTOGT�YKVJ�NCOKPCVGF�UKNKEQP�UVGGN��DWV�HQT�C�UWRGTOCNNQ[�EQTG�KPFWEVQT�CU�YGNN���(KI������

UJQYU�VJG�PQPNKPGCT�KPFWEVCPEGU�CPF�TGUKUVCPEGU�HQT�VJKU�CWFKQ�QWVRWV�VTCPUHQTOGT�=���?���(KI�������EQORCTGU�VJG

NCDQTCVQT[�VGUV�TGUWNVU�YKVJ�UKOWNCVKQP�TGUWNVU�=���?�
HKTUV�TQY�NCDQTCVQT[�TGUWNVU��UGEQPF�TQY�UKOWNCVKQP�TGUWNVU����(KI�



����

(KI���������(NWZ�EWTTGPV�NQQR

����
C��KU�C�HCOKN[�QH�HNWZ�EWTTGPV�NQQRU�HQT����*\�UKPWUQKFCN�HNWZ�NKPMCIG�QH�XCTKQWU�CORNKVWFGU���(KI������
D��UJQYU

VYQ�NQQRU��QPG�YKVJ�C�UKPWUQKFCN�HNWZ�NKPMCIG�CPF�VJG�UGEQPF�YKVJ�C�UKPWUQKFCN�EWTTGPV���(KI������
E��KU�C�HCOKN[�QH

NQQRU�QDVCKPGF�CV����*\�HQT�XCTKQWU�CORNKVWFGU�QH�UKPWUQKFCN�EWTTGPV���(KI������
F��UJQYU�C�HCOKN[�QH�NQQRU�HQT

UKPWUQKFCN�HNWZ�NKPMCIGU�CV����������CPF�����*\���+P�CNN�ECUGU��VJG�CITGGOGPV�DGVYGGP�OGCUWTGOGPVU�CPF�UKOWNCVKQP

TGUWNVU�KU�GZEGNNGPV���6JG�OKPQT�NQQRU�KP�(KI������
G��YGTG�QDVCKPGF�YKVJ�C����*\�UKPWUQKFCN�EWTTGPV�UWRGTKORQUGF

QP�C�FE�DKCU�EWTTGPV���#ICKP��VJGTG�CRRGCTU�VQ�DG�GZEGNNGPV�CITGGOGPV�

6JG�OCLQT�FTCYDCEM�QH�VJKU�EQTG�NQUU�TGRTGUGPVCVKQP�YKVJ�C�NKPGCT�QT�PQPNKPGCT�TGUKUVCPEG�KU�KVU�KPCDKNKV[�VQ

RTQFWEG�VJG�EQTTGEV�TGUKFWCN�HNWZ�YJGP�VJG�VTCPUHQTOGT�KU�UYKVEJGF�QHH���6JKU�YCU�QPG�QH�VJG�OQVKXCVKQPU�HQT�VJG

FGXGNQROGPV�QH�OQTG�UQRJKUVKECVGF�J[UVGTGUKU�OQFGNU��DWV�GXGP�VJGUG�OQFGNU�FQ�PQV�UGGO�VQ�RTQFWEG�VJG�TGUKFWCN�HNWZ

XGT[�CEEWTCVGN[���6JKU�YTKVGT�DGNKGXGU�VJCV�VJGTG�CTG�PQ�OQFGNU�CXCKNCDNG�CV�VJKU�VKOG�YJKEJ�ECP�RTGFKEV�TGUKFWCN�HNWZGU

TGNKCDN[�� CPF� VJCV� TGCUQPCDNG� CUUWORVKQPU� UJQWNF� VJGTGHQTG�DG�OCFG�� �6JGTG� KU�PQ�FKHHKEWNV[�YKVJ� VJG� NKPGCT�QT

PQPNKPGCT�4 �TGRTGUGPVCVKQP�KP�UVCTVKPI�C�VTCPUKGPV�UKOWNCVKQP�YKVJ�C�TGUKFWCN�HNWZ�KH�KVU�XCNWG�KU�RTQXKFGF�CU�KPRWV�FCVC�O

CU�GZRNCKPGF�KP�5GEVKQP�������



����

(KI���������/QFGN�HQT�GZEKVKPI�EWTTGPV�YKVJ�RCTCNNGN��PQPNKPGCT�TGUKUVCPEGU�CPF�KPFWEVCPEGU
=���?���l������+'''

6JG�OQTG�UQRJKUVKECVGF�OQFGNU�OGPVKQPGF�CDQXG�WUG�RTG�FGHKPGF�VTCLGEVQTKGU�QT��VGORNCVGU��KP�VJG�8��K�RNCPG

VQ�FGEKFG�KP�YJKEJ�FKTGEVKQP�VJG�EWTXG�YKNN�OQXG�KH�VJG�HNWZ�GKVJGT�KPETGCUGU�QT�FGETGCUGU�=��������?���6JG�VGEJPKSWG

QH�=���?�JCU�DGGP�KORNGOGPVGF�KP�VJG�$2#�'/62�
�RUGWFQNKPGCT�J[UVGTGVKE�TGCEVQT���DWV�C�ECTGHWN�EQORCTKUQP�YKVJ

VJG�UKORNGT�4 �TGRTGUGPVCVKQPU�
GKVJGT�NKPGCT�QT�PQPNKPGCT��JCU�PQV�[GV�DGGP�FQPG���/QTG�TGUGCTEJ�OC[�DG�PGGFGFO

DGHQTG�TGNKCDNG�J[UVGTGUKU�OQFGNU�DGEQOG�CXCKNCDNG���5WEJ�OQFGNU�OC[�DG�DCUGF�QP�VJG�FWCNKV[�DGVYGGP�OCIPGVKE�CPF

GNGEVTKE�EKTEWKVU��YJKEJ�YQWNF�VJGP�TGSWKTG�VJG�FKOGPUKQPU�QH�VJG�KTQP�EQTG�CU�KPRWV�FCVC�=���?��QT�VJG[�OC[�DG�DCUGF

QP�VJG�RJ[UKEU�QH�OCIPGVKE�OCVGTKCNU�=���?�



����� 6JGTG�UGGOU�VQ�DG�UQOG�EQPHWUKQP�KP�VGTOKPQNQI[�DGVYGGP��TGUKFWCN��CPF��TGOCPGPV��HNWZ���+V�CRRGCTU�VJCV�

TGOCPGPV�HNWZ�KU�VJG�HNWZ�XCNWG�CV�K�����KP�VJG�J[UVGTGUKU�EWTXG�WPFGT�VJG�CUUWORVKQP�QH�UKPWUQKFCN�GZEKVCVKQP�

����� +P�VJG�$2#�XGTUKQP��VJKU�DTCPEJ�V[RG�JCU�DGGP�IGPGTCNK\GF�HTQO���VQ�P�UNQRGU�
�RUGWFQNKPGCT�KPFWEVQT����DWV��

KV�CRRGCTU�VJCV�KU�PQ�NQPIGT�CEEGRVU�TGUKFWCN�HNWZ�CU�KPRWV�FCVC�

����

(KI���������%QORCTKUQP�DGVYGGP�OGCUWTGF�CPF�UKOWNCVGF�HNWZ�EWTTGPV�NQQRU�=���?���l������+'''

������4GUKFWCN�(NWZ

4GUKFWCN�HNWZ�KU�VJG�HNWZ�YJKEJ�TGOCKPU�KP�VJG�KTQP�EQTG�CHVGT�VJG�VTCPUHQTOGT�KU�UYKVEJGF�QHH ���+V�JCU�C�OCLQT�

KPHNWGPEG�QP�VJG�OCIPKVWFG�QH�KPTWUJ�EWTTGPVU���5VCTVKPI�CP�'/62�UKOWNCVKQP�HTQO�C�MPQYP�TGUKFWCN�HNWZ�KU�TGNCVKXGN[

GCU[��YKVJ�UKORNG�CU�YGNN�CU�YKVJ�UQRJKUVKECVGF�J[UVGTGUKU�OQFGNU���6Q�HKPF�VJG�TGUKFWCN�HNWZ�HTQO�C�UKOWNCVKQP�KU�OQTG

EQORNKECVGF��CPF�VJG�TGUWNVU�UVKNN�UGGO�VQ�DG�WPTGNKCDNG�CV�VJKU�VKOG��GXGP�YKVJ�UQRJKUVKECVGF�J[UVGTGUKU�OQFGNU���7PVKN

VJKU� UKVWCVKQP� KORTQXGU�� KV�OKIJV�DG�DGUV� VQ�WUG�C� V[RKECN�XCNWG� HQT� VJG� TGUKFWCN� HNWZ�CU�RCTV�QH� VJG� KPRWV�FCVC�

7PHQTVWPCVGN[��PQV�OWEJ�FCVC�KU�CXCKNCDNG�QP�TGUKFWCN�HNWZ���#�TGEGPV�UWTXG[�D[�%+)4'�=���?�JCU�PQV�CFFGF�OWEJ

VQ� KV�GKVJGT��GZEGRV�HQT� VJG�SWQVCVKQP�QH���OCZKOWO�XCNWGU�QH������CPF������R�W���6JKU�UWTXG[�FQGU�EQPVCKP�C

TGCUQPCDNG�COQWPV�QH�KPHQTOCVKQP�CDQWV�XCNWGU�QH�CKT�EQTG�KPFWEVCPEGU�CPF�UCVWTCVKQP�EWTXGU��JQYGXGT�

6JG�7$%�XGTUKQP�QH� VJG�'/62�UVCTVU� VJG�UKOWNCVKQP� HTQO�C�PQP\GTQ�TGUKFWCN� HNWZ�YKVJ� VJG� HQNNQYKPI

CRRTQCEJ��KP�EQPPGEVKQP�YKVJ�RKGEGYKUG�NKPGCT�KPFWEVCPEGU �
UGG�CNUQ�5GEVKQP����������#V�V������VJG�UVCTVKPI�RQKPV��

#�NKGU�CV�8 �CPF�K������CPF�VJG�UKOWNCVKQP�OQXGU�CNQPI�C�UNQRG�QH�. �
WPUCVWTCVGF�XCNWG���CU�UJQYP�KP�(KI�������TGUKFWCN �

6JG�UNQRG�KU�EJCPIGF�VQ�. �
UCVWTCVGF�XCNWG��KP�RQKPV�$�CU�UQQP�CU�8�$�8 ���#V�VJG�UCOG�VKOG��C�XCNWG�8 �KU� MPGG UYKVEJ

ECNEWNCVGF�YJKEJ�YKNN�DTKPI�VJG�EJCTCEVGTKUVKE�DCEM�VJTQWIJ�VJG�QTKIKP�YJGP�VJG�UNQRG�KU�EJCPIGF�DCEM�VQ�. �CU�UQQP�

CU�8�#�8 �� �6JGTGCHVGT�� VJG�PQTOCN�8�K�EWTXG�YKNN�DG� HQNNQYGF�� �/QTG�FGVCKNU�� KP�RCTVKEWNCT� VJG�RTQDNGO�QHUYKVEJ

QXGTUJQQV�
8�UNKIJVN[�NCTIGT�VJCP�8 �YJGP�IQKPI�KPVQ�UCVWTCVKQP���CTG�FKUEWUUGF�KP�5GEVKQP������������(QT�V[RKECNMPGG

UCVWTCVKQP�EWTXGU��UWEJ�CU�VJG�QPG�UJQYP�KP�(KI��������VJG�NKPGCT�UNQRG�KU�CNOQUV�KPHKPKVG��KP�VJCV�ECUG��VJG�HKTUV�OQXG

KPVQ�UCVWTCVKQP�RTCEVKECNN[�NKGU�QP�VJG�IKXGP�8�K�EWTXG��TCVJGT�VJCP�UQOGYJCV�JKIJGT�CU�KP�(KI�������
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(KI���������5VCTVKPI�HTQO�TGUKFWCN�HNWZ


�����

6JG�UKORNG�J[UVGTGUKU�OQFGN�QH�C�PQPNKPGCT�. �KP�RCTCNNGN�YKVJ�C�TGUKUVCPEG�4 �ECPPQV�DG�WUGF�VQ�RTGFKEV�VJGO O

TGUKFWCN�HNWZ�CHVGT�VJG�VTCPUHQTOGT�KU�UYKVEJGF�QHH���6JG�GPGTI[�UVQTGF�KP�. �YKNN�UKORN[�DG�FKUUKRCVGF�KP�4 �KP�VJKUO O

OQFGN��YKVJ�CP�GZRQPGPVKCN�FGEC[�KP�EWTTGPV�CPF�HNWZ�VQ�\GTQ�XCNWGU���6JG�HNWZ�XCNWG�CV�VJG�KPUVCPV�QH�UYKVEJKPI�EQWNF

RQUUKDN[�DG�ENQUG�VQ�VJG�TGUKFWCN�HNWZ��DWV�VJKU�JCU�PGXGT�DGGP�EJGEMGF���#NUQ��VJKU�XCNWG�YQWNF�QPN[�DG�OGCPKPIHWN

KH�VJG�VTCPUHQTOGT�KU�UYKVEJGF�QHH�D[�KVUGNH��YKVJQWV�NKPGU�QT�QVJGT�GSWKROGPV�EQPPGEVGF�VQ�KV�

����#WVQVTCPUHQTOGTU

+H�CP�CWVQVTCPUHQTOGT�KU�VTGCVGF�VJG�UCOG�YC[�CU�C�TGIWNCT�VTCPUHQTOGT��VJCV�KU��KH�VJG�FGVCKNU�QH�VJG�KPVGTPCN

EQPPGEVKQPU�CTG�KIPQTGF��VJG�OQFGNU�FKUEWUUGF�JGTG�YKNN�RTQDCDN[�RTQFWEG�TGCUQPCDN[�CEEWTCVG�TGUWNVU��GZEGRV�CV�XGT[

NQY�HTGSWGPEKGU���#V�FE��VJG�XQNVCIG�TCVKQ�DGVYGGP�VJG�NQY�CPF�JKIJ�UKFG�QH�C�HWNN�YKPFKPI�VTCPUHQTOGT�YKNN�DG�\GTQ�

YJGTGCU�VJG�XQNVCIG�TCVKQ�QH�VJG�CWVQVTCPUHQTOGT�QH�(KI�������DGEQOGU�4 �4 �
FE�XQNVCIG�FKXKFGT�GHHGEV��++ +

(QT�C�OQTG�CEEWTCVG�TGRTGUGPVCVKQP��UGTKGU�YKPFKPI�+�CPF�EQOOQP�YKPFKPI�++�UJQWNF�DG�WUGF�CU�DWKNFKPI

DNQEMU��KP�RNCEG�QH�JKIJ�UKFG�*�CPF�NQY�UKFG�.���6JKU�TGSWKTGU�C�TG�FGHKPKVKQP�QH�VJG�UJQTV�EKTEWKV�FCVC�KP�VGTOU�QH

YKPFKPIU�+�CPF�++���5KPEG�OQUV�CWVQVTCPUHQTOGTU�JCXG�C�VGTVKCT[�YKPFKPI��VJKU�YKPFKPI�6�UJCNN�DG�KPENWFGF�KP�VJG�TG�

FGHKPKVKQP�

(KTUV��VJG�XQNVCIG�TCVKPIU�CTG

6JG�VGUV�DGVYGGP�*�CPF�.�RTQXKFGU�VJG�TGSWKTGF�FCVC�HQT�VJG�VGUV�DGVYGGP�+�CPF�++�FKTGEVN[��UKPEG�++�KU�UJQTVGF
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(KI���������#WVQVTCPUHQTOGT�YKVJ�VGTVKCT[�YKPFKPI


�����


�����


�����

CPF�UKPEG�VJG�XQNVCIG�CRRNKGF�VQ�*�KU�CEVWCNN[�CRRNKGF�VQ�+�
D�CPF�E�CTG�CV�VJG�UCOG�RQVGPVKCN�VJTQWIJ�VJG�UJQTV�EKTEWKV

EQPPGEVKQP����1PN[�VJG�XQNVCIG�TCVKPIU�CTG�FKHHGTGPV��CPF�VJG�EQPXGTUKQP�HTQO�*�VQ�+�KU�UKORN[

0Q�OQFKHKECVKQPU�CTG�PGGFGF�HQT�VJG�VGUV�DGVYGGP�++�CPF�+++�

�

(QT�VJG�VGUV�DGVYGGP�*�CPF�6��VJG�OQFKHKECVKQP�ECP�DGUV�DG�GZRNCKPGF�KP�VGTOU�QH�VJG�GSWKXCNGPV�UVCT�EKTEWKV�QH�(KI�

�����YKVJ�VJG�KORGFCPEGU�DGKPI�< ��< ��< ��DCUGF�QP�8 ��8 ��8 �KP�VJKU�ECUG���9KVJ�+++�UJQTV�EKTEWKVGF����R�W��EWTTGPV+ ++ +++ + ++ +++


DCUGF�QP�8 ���8 ��YKNN�HNQY�VJTQWIJ�< ���6JKU�EWTTGPV�YKNN�CNUQ�HNQY�VJTQWIJ�+�CPF�++�CU���R�W��DCUGF�QP�8 ��QT+++ 6 +++ *

EQPXGTVGF�VQ�DCUGU�8 ��8 ��+ ���
8 ���8 ��8 �CPF�+ ���8 �8 ���9KVJ�VJGUG�EWTTGPVU��VJG�R�W��XQNVCIGU�DGEQOG+ ++ + * . * ++ . *

�%QPXGTVKPI�8 �CPF�8 �VQ�RJ[UKECN�WPKVU�D[�OWNVKRN[KPI�'S��
������YKVJ�
8 ���8 ��CPF�'S��
������YKVJ�8 ��CFFKPI+ ++ * . .

VJGO��CPF�EQPXGTVKPI�VJG�UWO�DCEM�VQ�C�R�W��XCNWG�DCUGF�QP�8 �RTQFWEGU�VJG�OGCUWTGF�R�W��XCNWG*

'SU��
�������
������CPF�
������ECP�DG�UQNXGF�HQT�< ��< ��< �UKPEG�< ���< �
�< �CPF�< ���< �
�< �+ ++ +++ +�++ + ++ ++�+++ ++ +++
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(KI���������+FGCN�VTCPUHQTOGT


�����

6JG�CWVQVTCPUHQTOGT�QH�(KI�������ECP�VJGTGHQTG�DG�VTGCVGF�CU�C�VTCPUHQTOGT�YKVJ���YKPFKPIU�+��++��+++�D[

UKORN[�TG�FGHKPKPI�VJG�UJQTV�EKTEWKV�KORGFCPEGU�YKVJ�'SU��
�������
������CPF�
��������6JKU�OWUV�DG�FQPG�HQT�VJG

RQUKVKXG�UGSWGPEG�VGUVU�CU�YGNN�CU�HQT�VJG�\GTQ�UGSWGPEG�VGUVU���+H�VJG�VTCPUHQTOGT�JCU�C�ENQUGF�FGNVC��VJGP�VJG�\GTQ

UGSWGPEG�FCVC�OWUV�DG�HWTVJGT�OQFKHKGF�CU�GZRNCKPGF�KP�5GEVKQP��������CHVGT�VJG�TG�FGHKPKVKQP�QH�VJG�UJQTV�EKTEWKV�FCVC�

�����+FGCN�6TCPUHQTOGT

#P�KFGCN�VTCPUHQTOGT�YCU�PQV�CFFGF�VQ�VJG�$2#�'/62�WPVKN��������6JG�KFGCN�VTCPUHQTOGT�JCU�PQ�KORGFCPEGU

CPF�UKORN[�EJCPIGU�XQNVCIGU�CPF�EWTTGPV�HTQO�UKFG���VQ�UKFG���
(KI��������CU�HQNNQYU�

+V�KU�JCPFNGF�KP�VJG�U[UVGO�QH�PQFCN�GSWCVKQPU�
���C��QT�
������D[�VTGCVKPI�EWTTGPV�K �CU�C�XCTKCDNG��CPF�D[�CFFKPI�VJG�

GSWCVKQP

6JG�OCVTKZ�QH�VJG�CWIOGPVGF�U[UVGO�QH�GSWCVKQPU��YKVJ�CP�GZVTC�EQNWOP�HQT�XCTKCDNG�K ��CPF�CP�GZVTC�TQY�HQT�'S��


�������VJGP�JCU�VJG�HQTO�QH�(KI�������



����

(KI���������#WIOGPVGF�=)?�OCVTKZ

(KI���������4GUKUVCPEG�OQFGNNKPI�QH�KFGCN�VTCPUHQTOGT

6JG�KFGCN�VTCPUHQTOGT�ECP�CNUQ�DG�UKOWNCVGF�YKVJ���TGUKUVCPEG�DTCPEJGU�CPF�QPG�GZVTC�PQFG��GZVTC���CU�UJQYP�KP�(KI�

������DGECWUG�VJGUG�DTCPEJGU�CWIOGPV�VJG�OCVTKZ�KP�VJG�UCOG�YC[�CU�UJQYP�KP�(KI���������+P�DQVJ�CRRTQCEJGU�KV�KU

KORQTVCPV�VJCV�PQFG��GZVTC��
QT�'S��
�������KU�GNKOKPCVGF�CHVGT�PQFGU�M��O��L��ý��VQ�CUUWTG�VJCV�VJG�FKCIQPCN�GNGOGPV

DGEQOGU�PQP\GTQ�FWTKPI�VJG�GNKOKPCVKQP�RTQEGUU�

+H�VJG�VTCPUHQTOGT�KU�WPNQCFGF�
K �������VJG�GNKOKPCVKQP�RTQEGUU�YKNN�HCKN�YKVJ�C�\GTQ�FKCIQPCN�GNGOGPV���6JG�

7$%�XGTUKQP�YQWNF�UVQR�KP�VJCV�ECUG�YKVJ�CP�CRRTQRTKCVG�GTTQT�OGUUCIG��YJKNG�VJG�$2#�XGTUKQP�YKNN�HKTUV�RTKPV�C

YCTPKPI��CPF�VJGP�EQPVKPWG�CHVGT�CWVQOCVKE�EQPPGEVKQP�QH�C�XGT[�NCTIG�TGUKUVCPEG�VQ�VJG�PQFG�YJGTG�VJG�\GTQ�FKCIQPCN



����

(KI���������(NQCVKPI�FGNVC
EQPPGEVKQP

GNGOGPV�JCU�DGGP�GPEQWPVGTGF���6JKU�RTQDNGO�KU�TGNCVGF�VQ�VJG�VTGCVOGPV�QH�HNQCVKPI�UWDPGVYQTMU�
UGG�PGZV�5GEVKQP

�����

����(NQCVKPI�&GNVC�%QPPGEVKQPU

/QUV�VTCPUOKUUKQP�CWVQVTCPUHQTOGTU�JCXG�FGNVC�EQPPGEVGF�VGTVKCT[�YKPFKPIU�HQT�VJG�UWRRTGUUKQP�QH�VJKTF

JCTOQPKEU���(TGSWGPVN[��PQVJKPI�KU�EQPPGEVGF�VQ�UWEJ�VGTVKCT[�YKPFKPIU���+P�VJCV�ECUG��CPF�KP�UKOKNCT�ECUGU��VJG�FGNVC

YKPFKPIU�JCXG�HNQCVKPI�RQVGPVKCN�YKVJ�TGURGEV�VQ�ITQWPF�
(KI���������QPN[�VJG�XQNVCIGU�CETQUU�VJG�YKPFKPIU�C�D��D�E�

E�C�CTG�FGHKPGF��DWV�PQV�VJG�XQNVCIGU�KP�C��D��QT�E�YKVJ�TGURGEV�VQ�ITQWPF���5KPEG�VJG�'/62�UQNXGU�HQT�PQFG�XQNVCIGU

YKVJ�TGURGEV�VQ�ITQWPF��VJG�)CWUU�GNKOKPCVKQP�YKNN�HCKN�YKVJ�C�\GTQ�FKCIQPCN�GNGOGPV�

6Q�RTGXGPV�VJG�UQNWVKQP�CNIQTKVJO�HTQO�HCKNKPI��QPG�ECP�GKVJGT�ITQWPF�QPG�QH�VJG�PQFGU�
G�I���PQFG�C���QT

EQPPGEV�UVTC[�ECRCEKVCPEGU�QT�NCTIG�UJWPV�TGUKUVCPEGU�VQ�QPG�QT�CNN���PQFGU���%QPPGEVKPI�KFGPVKECN�DTCPEJGU�VQ�GCEJ

QH�VJG���PQFGU�JCU�VJG��EQUOGVKE��CFXCPVCIG�VJCV�VJG�XQNVCIGU�KP�C��D��E�YKNN�DG�U[OOGVTKECN��TCVJGT�VJCP�QPG�QH�VJGO

DGKPI�\GTQ���6JG�$2#�XGTUKQP�EQPPGEVU�C�NCTIG�UJWPV�TGUKUVCPEG�CWVQOCVKECNN[��YKVJ�CP�CRRTQRTKCVG�YCTPKPI��YJGPGXGT

C�\GTQ�QT�PGCT�\GTQ�FKCIQPCN�GNGOGPV�KU�GPEQWPVGTGF���(QT�GZCORNG��KH�VJG�\GTQ�FKCIQPCN�KU�GPEQWPVGTGF�CV�PQFG�E�

VJGP�C�NCTIG�TGUKUVCPEG�YKNN�DG�EQPPGEVGF�HTQO�E�VQ�ITQWPF�YJKEJ�YKNN�OCMG�X �����E

�����&GUETKRVKQP�QH�5WRRQTV�4QWVKPGU�CPF�5CVWTCDNG�6TCPUHQTOGT�%QORQPGPV

'ZEGRV�HQT�VJG��5CVWTCDNG�6TCPUHQTOGT�%QORQPGPV��KP�VJG�$2#�'/62��YJKEJ�KU�CP�KPRWV�QRVKQP�URGEKHKECNN[

HQT�VTCPUHQTOGTU��CNN�QVJGT�VTCPUHQTOGT�TGRTGUGPVCVKQPU�FKUEWUUGF�JGTG�WUG�VJG�IGPGTCN�DTCPEJ�KPRWV�QRVKQP�HQT�B�

EKTEWKVU�
YKVJ�%�������CPF�RQUUKDN[�CFFKVKQPCN�NKPGCT�QT�PQPNKPGCT��WPEQWRNGF�TGUKUVCPEG�CPF�KPFWEVCPEG�DTCPEJGU�HQT

VJG�TGRTGUGPVCVKQP�QH�VJG�GZEKVKPI�EWTTGPV���6JGTG�CTG�VJTGG�UWRRQTV�TQWVKPGU�:(14/'4��64'.')��CPF�$%64#0�

YJKEJ�EQPXGTV�VJG�VTCPUHQTOGT�FCVC�KPVQ�KORGFCPEG�QT�CFOKVVCPEG�OCVTKEGU��CU�YGNN�CU�C�UWRRQTV�TQWVKPG�%108'46

HQT�VJG�EQPXGTUKQP�QH�UCVWTCVKQP�EWTXGU�8 ���H
+ ��KPVQ�8���H
K����6JGUG�UWRRQTV�TQWVKPGU��CU�YGNN�CU�VJG�DWKNV�KP4/5 4/5

UCVWTCDNG�VTCPUHQTOGT�EQORQPGPV��CTG�DTKGHN[�FGUETKDGF�JGTG�
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�������5WRRQTV�4QWVKPG�:(14/'4

6JKU� UWRRQTV� TQWVKPG� HQT�UKPING�RJCUG� VTCPUHQTOGTU� KU�UQOGYJCV�QDUQNGVG��CPF�JCU�DGGP�UWRGTUGFGF�D[

UWRRQTV�TQWVKPG�$%64#0���(QT�VYQ�YKPFKPI�VTCPUHQTOGTU��KV�WUGU�GUUGPVKCNN[�VJG�CRRTQCEJ�QH�5GEVKQP�������VQ�HQTO

CP�CFOKVVCPEG�OCVTKZ

YKVJQWV�HKTUV�UGRCTCVKPI�4�CPF�.�CU�KP�'S��
�������1PG�JCNH�QH�����L: �HTQO�'S��
������KU�VJGP�CFFGF�VQ�; �CPFO�RW ���RW

; ��YJKEJ�OCMGU�VJG�OCVTKZ�PQPUKPIWNCT���#HVGT�KVU�KPXGTUKQP��CPF�EQPXGTUKQP�HTQO�R�W��VQ�CEVWCN�XCNWGU��VJG���Z���RW

��DTCPEJ�KORGFCPEG�OCVTKZ�KU�QDVCKPGF���$[�PQV�UGRCTCVKPI�4�CPF�.��VJKU�KORGFCPEG�OCVTKZ�JCU�PQP\GTQ�QHH�FKCIQPCN

TGUKUVCPEGU��YJKEJ�YQWNF�RTQFWEG�YTQPI�TGUWNVU�CV�GZVTGOGN[�NQY�HTGSWGPEKGU�YJGP�VJG�OCIPKVWFG�QH�4�DGEQOGU

EQORCTCDNG�YKVJ�VJG�OCIPKVWFG�QH�T.�
KP�QPG�RCTVKEWNCT�GZCORNG��4�.�T.�CV�H���������*\����#V�FE��CP�QHH�FKCIQPCN

TGUKUVCPEG�YQWNF�KORN[�C�PQP\GTQ�KPFWEGF�XQNVCIG�KP�VJG�UGEQPFCT[�YKPFKPI��YJKEJ�UJQWNF�TGCNN[�DG�\GTQ�KP�C�HWNN�

YKPFKPI�VTCPUHQTOGT�

(QT� VJTGG�YKPFKPI� VTCPUHQTOGTU�� VJG�CRRTQCEJ�QH�5GEVKQP������� KU�WUGF�� �(KTUV�� VJG� KORGFCPEGU�QH� VJG

GSWKXCNGPV�UVCT�EKTEWKV�CTG�HQWPF�YKVJ�'S��
�������YJKEJ�KU�VJGP�EQPXGTVGF�VQ�VJG�FGNVC�EKTEWKV�YKVJ�'S��
������VQ�QDVCKP

VJG���Z���CFOKVVCPEG�OCVTKZ�=; ?�QH�'S��
��������#ICKP��VJGTG�KU�PQ�UGRCTCVKQP�DGVYGGP�4�CPF�.��CPF�EQORNGZRW

KORGFCPEGU�<�CTG�WUGF�KP�RNCEG�QH�:�KP�CNN�VJGUG�GSWCVKQPU���1PG�VJKTF�QH�����L: �HTQO�'S��
������KU�VJGP�CFFGF�VQO�RW

; ��; �CPF�; ��HQNNQYGF�D[�OCVTKZ�KPXGTUKQP�CPF�EQPXGTUKQP�VQ�CEVWCN�XCNWGU���#ICKP��PQP\GTQ�QHH�FKCIQPCN���RW ���RW ���RW

TGUKUVCPEGU�YKNN�CRRGCT�KP�VJG�DTCPEJ�KORGFCPEG�OCVTKZ��CU�CNTGCF[�FKUEWUUGF�HQT�VJG�VYQ�YKPFKPI�VTCPUHQTOGT�

'ZEGRV�HQT�GTTQTU�CV�GZVTGOGN[�NQY�HTGSWGPEKGU��YJKEJ�KU�ECWUGF�D[�PQV�UGRCTCVKPI�4�CPF�.��VJG�OQFGN

RTQFWEGF�D[�:(14/'4�KU�WUGHWN�KH�VJG�RTGECWVKQPU�HQT�KNN�EQPFKVKQPGF�OCVTKEGU�FKUEWUUGF�KP�5GEVKQP�������CTG

QDUGTXGF�

�������5WRRQTV�4QWVKPG�$%64#0

6JKU�UWRRQTV�TQWVKPG�YQTMU�HQT�CP[�PWODGT�QH�YKPFKPIU��CPF�HQT�UKPING�RJCUG�CU�YGNN�CU�HQT�VJTGG�RJCUG

WPKVU�� � +V�WUGU� VJG�CRRTQCEJ�QH�5GEVKQP�����CPF�����VQ�RTQFWEG�VJG�=4?�CPF�=.? �OCVTKEGU�QH�EQWRNGF�DTCPEJGU���

$%64#0�JCU�CP�QRVKQP�HQT�KPFWEVCPEG�OCVTKEGU�=.?�CU�YGNN��KP�ECUGU�YJGTG�VJG�GZEKVKPI�EWTTGPV�KU�PQP\GTQ���$GECWUG

QH�VJG�KNN�EQPFKVKQPKPI�RTQDNGO�
5GEVKQP���������VJG�CWVJQT�RTGHGTU�VQ�YQTM�YKVJ�=.? �KPUVGCF�QH�=.?��JQYGXGT���

+ORGFCPEG�OCVTKEGU�RTQFWEGF�D[�$%64#0�CPF�:(14/'4�FKHHGT�OCKPN[�KP�VJG�GZKUVGPEG�QH�QHH�FKCIQPCN

TGUKUVCPEG�XCNWGU�KP�VJG�NCVVGT�ECUG��YJKEJ�UJQWNF�OCMG�VJG�OQFGN�HTQO�$%64#0�OQTG�CEEWTCVG�VJCP�VJCV�HTQO

:(14/'4�CV�XGT[�NQY�HTGSWGPEKGU�

�������5WRRQTV�4QWVKPG�64'.')

6JKU�UWRRQTV�TQWVKPG�YCU�FGXGNQRGF�D[�8��$TCPFYCLP�CV�1PVCTKQ�*[FTQ��EQPEWTTGPVN[�YKVJ�VJG�FGXGNQROGPV
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����� +H�KV�KU�MPQYP�VJCV�VJG�OCIPGVK\KPI�KORGFCPEG�UJQWNF�DG�EQPPGEVGF�CETQUU�C�RCTVKEWNCT�VGTOKPCN��VJGP�VJG��

FKCIQPCN�GNGOGPVU�CTG�OQFKHKGF�VQ�CEEQWPV�HQT�VJG�FKHHGTGPEGU�ECWUGF�D[�VJG�UJQTV�EKTEWKVGF�KORGFCPEGU�DGVYGGP
VJG�VGTOKPCNU�

����


�����

QH�$%64#0�CV�7$%���+V�DWKNFU�VJG�KORGFCPEG�OCVTKZ�
������QH�0�YKPFKPI�UKPING�RJCUG�QT�VJTGG�RJCUG�VTCPUHQTOGTU

FKTGEVN[�HTQO�UJQTV�EKTEWKV�CPF�GZEKVCVKQP�VGUV�FCVC��YKVJQWV�IQKPI�VJTQWIJ�VJG�TGFWEGF�KORGFCPEG�OCVTKZ�FGUETKDGF

KP�5GEVKQP�������6JG�GZEKVKPI�EWTTGPV�OWUV�CNYC[U�DG�PQP\GTQ��CPF�HQT�XGT[�UOCNN�XCNWGU�QH�GZEKVKPI�EWTTGPV��VJG

OCVTKEGU�CTG�UWDLGEV�VQ�VJG�KNN�EQPFKVKQPKPI�RTQDNGO�FGUETKDGF�KP�5GEVKQP�������

4GECNN�VJCV�'S��
������KU�XCNKF�HQT�VJTGG�RJCUG�VTCPUHQTOGTU�CU�YGNN��KH�GCEJ�GNGOGPV�KU�TGRNCEGF�D[���Z��

UWDOCVTKZ�CU�FKUEWUUGF�KP�5GEVKQP�������9KVJ�VJKU�KP�OKPF��VJG�KOCIKPCT[�RCTVU�QH�VJG�FKCIQPCN�GNGOGPV�RCKTU�
: �U�KK

: ��QH�VJG�GZEKVGF�YKPFKPI��K��CTG�HKTUV�ECNEWNCVGF�HTQO�VJG�EWTTGPV�QH�VJG�RQUKVKXG�CPF�\GTQ�UGSWGPEG�GZEKVCVKQP�VGUVU�O�KK

+H�GZEKVCVKQP�NQUUGU�CTG�KIPQTGF��VJGP�: �KP�RGT�WPKV�KU�UKORN[�VJG�TGEKRTQECN�QH�VJG�RGT�WPKV�GZEKVKPI�EWTTGPV���9KVJKK

RQUKVKXG�CPF�\GTQ�UGSWGPEG�XCNWGU�VJWU�MPQYP��VJG�RCKT�QH�UGNH�CPF�OWVWCN�TGCEVCPEGU�KU�HQWPF�HTQO�'S��
��������(QT

VJG�QVJGT�YKPFKPIU��KV�KU�TGCUQPCDNG�VQ�CUUWOG�VJCV�VJG�R�W��TGCEVCPEGU�CTG�RTCEVKECNN[�VJG�UCOG�CU�HQT�YKPFKPI��K��

UKPEG� VJGUG� QRGP�EKTEWKV� TGCEVCPEGU� CTG�OWEJ� NCTIGT� VJCP� VJG� UJQTV�EKTEWKV� KORGFCPEGU�� � 6JKU�YKNN� RTQFWEG� VJG

KOCIKPCT[�RCTVU�QH�VJG�QVJGT�FKCIQPCN�GNGOGPVU ���6JG�TGCN�RCTV�QH�GCEJ�FKCIQPCN�GNGOGPV�KU�VJG�TGUKUVCPEG�QH�VJG��

RCTVKEWNCT�YKPFKPI�

9KVJ�VJG�FKCIQPCN�GNGOGPV�RCKTU�MPQYP��VJG�QHH�FKCIQPCN�GNGOGPV�RCKTU�
< ��< ��CTG�ECNEWNCVGF�HTQO�'S�U�KM O�KM


������GZEGRV�VJCV�TGCN�XCNWGU�:�CTG�TGRNCEGF�D[�EQORNGZ�XCNWGU�<�

6JGUG� KORGFCPEGU� CTG� HKTUV� ECNEWNCVGF� HQT� RQUKVKXG� CPF� \GTQ� UGSWGPEG�� CPF� VJGP� EQPXGTVGF� VQ� UGNH� CPF�OWVWCN

KORGFCPEGU�YKVJ�'S��
������

#U�RQKPVGF�QWV�KP�5GEVKQP��������VJG�GNGOGPVU�QH�=<?�OWUV�DG�ECNEWNCVGF�YKVJ�JKIJ�CEEWTCE[��QVJGTYKUG��VJG

UJQTV�EKTEWKV�KORGFCPEGU�IGV�NQUV�KP�VJG�QRGP�EKTEWKV�KORGFCPEGU���6JG�NQYGT�VJG�GZEKVKPI�EWTTGPV�KU��VJG�OQTG�GSWCN

VJG�R�W��KORGFCPEGU�< ��< �CPF�< �DGEQOG�COQPI�VJGOUGNXGU�KP�'S��
�������'ZRGTKGPEG�JCU�UJQYP�VJCV�VJG�RQUKVKXGKK MM KM

UGSWGPEG� GZEKVKPI� EWTTGPV� UJQWNF� PQV� DG�OWEJ� UOCNNGT� VJCP���� HQT� C� UKPING�RTGEKUKQP� UQNWVKQP�QP� C�70+8#%

EQORWVGT�
YQTF�NGPIVJ�QH����DKVU��VQ�CXQKF�PWOGTKECN�RTQDNGOU���1P�EQORWVGTU�YKVJ�JKIJGT�RTGEKUKQP��VJG�XCNWG�EQWNF

QDXKQWUN[�DG�NQYGT���1P�NCTIG��OQFGTP�VTCPUHQTOGTU��GZEKVKPI�EWTTGPVU�QH�NGUU�VJCP����CTG�EQOOQP��DWV�VJKU�XCNWG

ECP�WUWCNN[�DG�KPETGCUGF�HQT�VJG�CPCN[UKU�YKVJQWV�KPHNWGPEKPI�VJG�TGUWNVU���5KPEG�VJGUG�KNN�EQPFKVKQPKPI�RTQDNGOU�FQ

PQV�GZKUV�YKVJ�=.? ��UWRRQTV�TQWVKPG�$%64#0�UJQWNF�OCMG�64'.')�WPPGEGUUCT[��CHVGT�ECTGHWN�VGUVKPI�QH�DQVJ��

TQWVKPGU�JCU�DGGP�ECTTKGF�QWV�

�������5WRRQTV�4QWVKPG�%108'46

1HVGP��UCVWTCVKQP�EWTXGU�UWRRNKGF�D[�OCPWHCEVWTGTU�IKXG�4/5�XQNVCIGU�CU�C�HWPEVKQP�QH�4/5�EWTTGPVU���6JG
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(KI����������4GEWTUKXG�EQPXGTUKQP�QH�C�8 �+ �EWTXG�KPVQ�C�8�K�EWTXG4/5 4/5

UWRRQTV� TQWVKPG� %108'46 � EJCPIGU� 8 �+ �EWTXGU� KPVQ� HNWZ�EWTTGPV�EWTXGU� 8� �� H
K�� YKVJ� VJG� HQNNQYKPI��
4/5 4/5

UKORNKH[KPI�CUUWORVKQPU�

�� *[UVGTGUKU�CPF�GFF[�EWTTGPV�NQUUGU�KP�VJG�KTQP�EQTG�CTG�KIPQTGF�

�� TGUKUVCPEG�KP�VJG�YKPFKPI�KU�KIPQTGF��CPF

�� VJG� 8�K�EWTXG� KU� VQ� DG� IGPGTCVGF� RQKPV� D[� RQKPV� CV� UWEJ� FKUVCPEGU� VJCV� NKPGCT� KPVGTRQNCVKQP� KU

CEEGRVCDNG�KP�DGVYGGP�RQKPVU�

(QT�VJG�EQPXGTUKQP�KV�KU�PGEGUUCT[�VQ�CUUWOG�VJCV�VJG�HNWZ�XCTKGU�UKPWUQKFCNN[�CV�HWPFCOGPVCN�HTGSWGPE[�CU

C�HWPEVKQP�QH�VKOG��DGECWUG�KV�KU�OQUV�NKMGN[�VJCV�VJG�8 �+ �EWTXG�JCU�DGGP�OGCUWTGF�YKVJ�C�UKPWUQKFCN�VGTOKPCN4/5 4/5

XQNVCIG���9KVJ�CUUWORVKQP�
����X���F8�FV���6JGTGHQTG��VJG�XQNVCIG�YKNN�CNUQ�DG�UKPWUQKFCN�CPF�VJG�EQPXGTUKQP�QH�84/5

XCNWGU�VQ�HNWZ�XCNWGU�DGEQOGU�C�UKORNG�TG�UECNKPI�

6JG�TG�UECNKPI�QH�EWTTGPVU�KU�OQTG�EQORNKECVGF��GZEGRV�HQT�RQKPV�K �CV�VJG�GPF�QH�VJG�NKPGCT�TGIKQP�#�$�
(KI��������$

6JG�HQNNQYKPI�RQKPVU�K ��K �����CTG�HQWPF�TGEWTUKXGN[��#UUWOG�VJCV�K �KU�VJG�PGZV�XCNWG�VQ�DG�HQWPF���#UUWOG�HWTVJGT% & '

VJCV�VJG�UKPWUQKFCN�HNWZ�LWUV�TGCEJGU�VJG�XCNWG�8 �CV�KVU�OCZKOWO�'

9KVJKP�GCEJ�UGIOGPV�QH�VJG�EWTXG�CNTGCF[�FGHKPGF�D[�KVU�GPF�RQKPVU��KP�VJKU�ECUG�#�$�CPF�$�%�CPF�%�&��K�KU�MPQYP

CU�C�HWPEVKQP�QH�8�
PCOGN[�RKGEGYKUG�NKPGCT���CPF�YKVJ�'S��
������KU�VJGP�CNUQ�MPQYP�CU�C�HWPEVKQP�QH�VKOG���1PN[�VJG
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NCUV�UGIOGPV�KU�WPFGHKPGF�KPCUOWEJ�CU�K �KU�UVKNN�WPMPQYP���6JGTGHQTG��K���H
V�K ��KP�VJG�NCUV�UGIOGPV���+H�VJG�KPVGITCN' '

PGGFGF�HQT�4/5�XCNWGU�

KU�GXCNWCVGF�UGIOGPV�D[�UGIOGPV��VJG�TGUWNV�YKNN�EQPVCKP�K �CU�CP�WPMPQYP�XCTKCDNG���9KVJ�VJG�VTCRG\QKFCN�TWNG�QH'

KPVGITCVKQP�
TGCUQPCDNG�UVGR�UK\G����E���(�JCU�VJG�HQTO

YKVJ�C��D��E�MPQYP���5KPEG�(�OWUV�DG�GSWCN�VQ�+ �D[�FGHKPKVKQP��'S��
������ECP�DG�UQNXGF�HQT�VJG�WPMPQYP�XCNWG4/5�'
�

K ���6JKU�RTQEGUU�KU�TGRGCVGF�TGEWTUKXGN[�WPVKN�VJG�NCUV�RQKPV�K �JCU�DGGP�HQWPF�' 0

+H�VJG�8�K�EWTXG�VJWU�IGPGTCVGF�KU�WUGF�VQ�TG�EQORWVG�C�8 �+ �EWTXG��KV�YKNN�OCVEJ�VJG�QTKIKPCN�8 �+ �4/5 4/5 4/5 4/5

EWTXG��GZEGRV�HQT�RQUUKDNG�TQWPF�QHH�GTTQTU���#U�CP�GZCORNG��UWRRQTV�TQWVKPG�%108'46�YQWNF�EQPXGTV�VJG�VCDNG�QH

RGT�WPKV�4/5�GZEKVKPI�EWTTGPVU�CU�C�HWPEVKQP�QH�RGT�WPKV�4/5�XQNVCIGU�

8 �
R�W�� + �
R�W��4/5 4/5

� �
��� ������
��� ������
��� ������

YKVJ�DCUG�RQYGT������/8#�CPF�DCUG�XQNVCIG�������M8��KPVQ�VJG�HQNNQYKPI�HNWZ�EWTTGPV�TGNCVKQPUJKR�

8�
8U� K�
#�

� �
������� ������
������� ������
������� ������

6JKU�8�K�EWTXG�KU�VJGP�EQPXGTVGF�DCEM�KPVQ�C�8 �+ �EWTXG�CU�CP�CEEWTCE[�EJGEM���+P�VJKU�ECUG��VJG�8 �CPF�+4/5 4/5 4/5 4/5

XCNWGU�YGTG�KFGPVKECN�YKVJ�VJG�QTKIKPCN�KPRWV�FCVC�

8GT[�QHVGP��VJG�8 �+ �EWTXG�KU�QPN[�IKXGP�CTQWPF�VJG�MPGG�RQKPV��CPF�PQV�HQT�JKIJ�XCNWGU�QH�UCVWTCVKQP�4/5 4/5

+P�UWEJ�ECUGU��KV�KU�DGUV�VQ�FQ�VJG�EQPXGTUKQP�HKTUV�HQT�VJG�IKXGP�RQKPVU��CPF�VJGP�VQ�GZVTCRQNCVG�QP�VJG�8�K�EWTXG�YKVJ

VJG�CKT�EQTG�KPFWEVCPEG�

�������5CVWTCDNG�6TCPUHQTOGT�%QORQPGPV

6JKU�DWKNV�KP�OQFGN�YCU�QTKIKPCNN[�FGXGNQRGF�HQT�UKPING�RJCUG�0�YKPFKPI�VTCPUHQTOGTU���+V�WUGU�VJG�UVCT�

EKTEWKV�TGRTGUGPVCVKQP�QH�(KI���������6JG�RTKOCT[�DTCPEJ�YKVJ�4 ��. �KU�JCPFNGF�CU�CP�WPEQWRNGF�4�.�DTCPEJ�DGVYGGP� �

PQFGU�$75� ��CPF�UVCT�RQKPV�5��YJGTGCU�GCEJ�QH�VJG�QVJGT�YKPFKPIU������0�KU�VTGCVGF�CU�C�VYQ�YKPFKPI�VTCPUHQTOGT�


HKTUV�DTCPEJ�HTQO�5�VQ�$75� ��UGEQPF�DTCPEJ�HTQO�$75� �VQ�$75� ��YKVJ�M��������0����6JG�GSWCVKQPU�HQT�GCEJ�QH� M M
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(KI���������5VCT�EKTEWKV�TGRTGUGPVCVKQP�QH�0�YKPFKPI�VTCPUHQTOGTU

(KI���������%CUECFG�EQPPGEVKQP�QH�KFGCN�VTCPUHQTOGT�CPF�4�.�DTCPEJ

VJGUG�VYQ�YKPFKPI�VTCPUHQTOGTU�CTG�FGTKXGF�HTQO�VJG�ECUECFG�EQPPGEVKQP�QH�CP�KFGCN�VTCPUHQTOGT�YKVJ�CP�4�.�DTCPEJ


(KI����������6JKU�NGCFU�VQ

(KI���������5VCT�EKTEWKV�TGRTGUGPVCVKQP�QH�0�YKPFKPI�VTCPUHQTOGTU

YJKEJ�KU�VJG�CNVGTPCVG�GSWCVKQP�
�����YKVJ�CP�KPXGTUG�KPFWEVCPEG�OCVTKZ�=.? ���+P�VJG�RCTVKEWNCT�ECUG�QH�'S��
��������

VJG�RTQFWEV�=.? =4?�KU�U[OOGVTKE��YJKEJ�KU�PQV�VTWG�KP�VJG�IGPGTCN�ECUG���

6JG�KPRWV�FCVC�EQPUKUVU�QH�VJG�4��.�XCNWGU�QH�GCEJ�UVCT�DTCPEJ��CPF�VJG�VWTPU�TCVKQU��CU�YGNN�CU�KPHQTOCVKQP

HQT� VJG�OCIPGVK\KPI�DTCPEJ�� �(QT� VJTGG�YKPFKPI� VTCPUHQTOGTU�� VJG� KORGFCPEGU�QH� VJG� UVCT�DTCPEJGU�CTG�WUWCNN[

CXCKNCDNG�KP�WVKNKV[�EQORCPKGU�HTQO�VJG�FCVC�HKNGU�MGRV�HQT�UJQTV�EKTEWKV�UVWFKGU���+H�VJGUG�XCNWGU�CTG�KP�R�W���VJG[�OWUV
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DG�EQPXGTVGF�VQ�CEVWCN�XCNWGU�D[�WUKPI�VJG�RTQRGT�XQNVCIG�TCVKPI�8 �HQT�GCEJ�QH�VJG�UVCT�DTCPEJGU�M��������0���+H�VJGM

UJQTV�EKTEWKV�KORGFCPEGU�CTG�MPQYP��VJGP�VJG�UVCT�DTCPEJ�KORGFCPEGU�ECP�DG�ECNEWNCVGF�HTQO�'S��
������

6JG�UCVWTCDNG�VTCPUHQTOGT�EQORQPGPV�JCU�UQOG�NKOKVCVKQPU��YJKEJ�WUGTU�UJQWNF�DG�CYCTG�QH�

�� +V�ECPPQV�DG�WUGF�HQT�OQTG�VJCP�VJTGG�YKPFKPIU��DGECWUG�VJG�UVCT�EKTEWKV�KU�PQV�XCNKF�HQT�0� �����6JKU�KU

OQTG�CP�CECFGOKE�VJCP�C�RTCEVKECN�NKOKVCVKQP��DGECWUG�VTCPUHQTOGTU�YKVJ�OQTG�VJCP�VJTGG�YKPFKPIU�CTG

UGNFQO�GPEQWPVGTGF�

�� 6JG�NKPGCT�QT�PQPNKPGCT�OCIPGVK\KPI�KPFWEVCPEG��YKVJ�4 �KP�RCTCNNGN��KU�EQPPGEVGF�VQ�VJG�UVCT�RQKPV��YJKEJO

KU�PQV�CNYC[U�VJG�DGUV�EQPPGEVKPI�RQKPV��CU�GZRNCKPGF�KP�5GEVKQP�����

�� 0WOGTKECN�KPUVCDKNKV[�JCU�QEECUKQPCNN[�DGGP�QDUGTXGF�HQT�VJG�VJTGG�YKPFKPI�ECUG���+V�KU�PQV�DGNKGXGF�VQ�DG�C

RTQITCOOKPI�GTTQT���6JG�UQWTEG�QH�VJG�KPUVCDKNKV[�JCU�PGXGT�DGGP�ENGCTN[�KFGPVKHKGF��VJQWIJ�KV�KU�HGNV�VJCV�KV

KU�ECWUGF�D[�VJG�CEEWOWNCVKQP�QH�TQWPF�QHH�GTTQTU���8��$TCPFYCLP�TCP�C�ECUG�KP������KP�YJKEJ�VJG�KPUVCDKNKV[

FKUCRRGCTGF�YJGP�VJG�QTFGTKPI�QH�VJG�YKPFKPIU�YCU�EJCPIGF�
G�I���HKTUV�YKPFKPI�EJCPIGF�VQ�NQY�UKFG�HTQO

JKIJ�UKFG��

�� 9JKNG� VJG� UCVWTCDNG� VTCPUHQTOGT� EQORQPGPV� JCU� DGGP� GZVGPFGF� HTQO� UKPING�RJCUG� VQ� VJTGG�RJCUG� WPKVU

VJTQWIJ�VJG�CFFKVKQP�QH�C�\GTQ�UGSWGPEG�TGNWEVCPEG�RCTCOGVGT��KVU�WUGHWNPGUU�HQT�VJTGG�RJCUG�WPKVU�KU�NKOKVGF�

6JTGG�RJCUG�WPKVU�CTG�DGVVGT�OQFGNNGF�YKVJ�KPFWEVCPEG�QT�KPXGTUG�KPFWEVCPEG�OCVTKEGU�QDVCKPGF�HTQO�UWRRQTV

TQWVKPGU�$%64#0�QT�64'.')�

�����(TGSWGPE[�&GRGPFGPV�6TCPUHQTOGT�/QFGNU

#V�VJKU�VKOG��PQ�HTGSWGPE[�FGRGPFGPV�GHHGEVU�JCXG�[GV�DGGP�KPENWFGF�KP�VJG�VTCPUHQTOGT�OQFGN���6JGTG�CTG

DCUKECNN[�VJTGG�UWEJ�GHHGEVU�

C� (TGSWGPE[�FGRGPFGPV�FCORKPI�KP�VJG�UJQTV�EKTEWKV�KORGFCPEGU�

D� HTGSWGPE[�FGRGPFGPEG�KP�VJG�GZEKVKPI�EWTTGPV��CPF

E� KPHNWGPEG�QH�UVTC[�ECRCEKVCPEGU�CV�HTGSWGPEKGU�CDQXG���VQ���� M*\�

%+)4'�9QTMKPI�)TQWRU�=�����?�JCXG�EQNNGEVGF�UQOG�KPHQTOCVKQP�QP�VJG�HTGSWGPE[�FGRGPFGPV�.�4�TCVKQU

QH�UJQTV�EKTEWKV�KORGFCPEGU�
(KI����������#U�GZRNCKPGF�KP�5GEVKQP��������VJKU�HTGSWGPE[�FGRGPFGPEG�ECP�GCUKN[�DG

OQFGNNGF�YKVJ�RCTCNNGN�TGUKUVCPEGU��YJKEJ�OCVEJGU�VJG�GZRGTKOGPVCN�EWTXGU�TGCUQPCDN[�YGNN�
(KI��������� �9JGP

FGCNKPI�YKVJ�OCVTKEGU�=.?�QT�=.? ��TGUKUVCPEG�QT�EQPFWEVCPEG�OCVTKEGU�=4 ?�QT�=) ?�EQWNF�DG�CFFGF�CWVQOCVKECNN[�D[��
R R

VJG�RTQITCO��YKVJ�VJG�WUGT�UKORN[�URGEKH[KPI�VJG�HCEVQT�M�KP

(TGSWGPE[�FGRGPFGPV�GHHGEVU�KP�VJG�GZEKVKPI�EWTTGPV�YGTG�OQFGNNGF�YKVJ�RCTCNNGN�4�.�DTCPEJGU�KP�=���?��CU

FKUEWUUGF�KP�5GEVKQP���������9JGVJGT�VJG�NKPGCT�HTGSWGPE[�FGRGPFGPEG�KP�VJGUG�RCTCNNGN�4�.�DTCPEJGU�ECP�DG�UGRCTCVGF

GCUKN[�HTQO�VJG�PQPNKPGCT�UCVWTCVKQP�GHHGEVU�YQWNF�JCXG�VQ�DG�XGTKHKGF�KP�NCDQTCVQT[�GZRGTKOGPVU�

(QT�VTCPUKGPV�UVWFKGU�YJKEJ�KPXQNXG�HTGSWGPEKGU�CDQXG�C�HGY�M*\��ECRCEKVCPEGU�OWUV�DG�CFFGF�VQ�VJG�4�.�

OQFGNU���#U�UWIIGUVGF�KP�=���?��ECRCEKVCPEGU�UJQWNF�DG�KPENWFGF



����

(KI���������#FFKVKQP�QH�ECRCEKVCPEGU�VQ�4�.�OQFGN

UWDUETKRVU�C��D��E�TGHGT�VQ�VJG�VJTGG�GHHGEVU�OGPVKQPGF�KP
VGZV�


C� :��GZEKVGF��*���;���;� 
D� :��GZEKVGF��*���;���;�
ITQWPFGF QRGP�EKTEWKVGF

C� DGVYGGP�VJG�YKPFKPI�ENQUGUV�VQ�VJG�EQTG��CPF�VJG�EQTG�

D� DGVYGGP�CP[�VYQ�YKPFKPIU��CPF

E� CETQUU�GCEJ�YKPFKPI�HTQO�QPG�GPF�VQ�VJG�QVJGT�

+P� TGCNKV[�� KPFWEVCPEGU�CPF�ECRCEKVCPEGU�CTG�FKUVTKDWVGF��DWV� TGCUQPCDN[�CEEWTCVG� TGUWNVU�� CU� UGGP� HTQO

VGTOKPCNU��ECP�DG�QDVCKPGF�D[�NWORKPI�QPG�JCNH�QH�VJG�ECRCEKVCPEG�CV�GCEJ�GPF�QH�YKPFKPI�HQT�GHHGEVU�
C��CPF�
D���CPF

D[�NWORKPI�VJG�VQVCN�ECRCEKVCPEG�KP�RCTCNNGN�YKVJ�VJG�YKPFKPI�HQT�GHHGEV�
E���CU�UJQYP�KP�(KI���������'CEJ�QH�VJGUG

ECRCEKVCPEGU� ECP� DG� ECNEWNCVGF� HTQO� VJG� IGQOGVT[� QH� VJG� VTCPUHQTOGT� FGUKIP�� �1DXKQWUN[�� VJG� KPVGTPCN� XQNVCIG

FKUVTKDWVKQP�CETQUU�C�YKPFKPI��YJKEJ�KU�QH�UWEJ�ITGCV�EQPEGTP�VQ�VJG�VTCPUHQTOGT�FGUKIP��ECPPQV�DG�QDVCKPGF�YKVJ�VJG

UKORNG�OQFGN�QH�(KI���������(KI�������EQORCTGU�OGCUWTGF�KORGFCPEGU�QH�C�VTCPUHQTOGT�
����/8#���������������

M8��CPF�ECNEWNCVGF�KORGFCPEGU�YKVJ�C�OQFGN�YJGTG�VJG�ECRCEKVCPEGU�YGTG�CFFGF�CEEQTFKPI�VQ�(KI���������6JG

CITGGOGPV�KU�SWKVG�IQQF���5KOKNCT�UWIIGUVKQPU�HQT�VJG�CFFKVKQP�QH�ECRCEKVCPEGU�JCXG�DGGP�OCFG�D[�QVJGTU�
G�I���=���?��

(KI�� ����� �� (TGSWGPE[� TGURQPUG� QH� UKPING�RJCUG� CWVQVTCPUHQTOGT� YKVJ� VGTVKCT[� YKPFKPI� 
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