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5WRRNKGTU�CTG�CNUQ�TGSWKTGF�VQ�QDUGTXG�EGTVCKP�RTQEGFWTGU�RTKQT�VQ�GZGTEKUKPI�VJGKT�UVCVWVQT[

RQYGT�VQ�GPVGT�EWUVQOGTU �RTGOKUGU���+P�RCTVKEWNCT��VJG[�CTG�TGSWKTGF�VQ�GPUWTG�VJCV�QPN[

CWVJQTKUGF�RGTUQPPGN�GZGTEKUG�VJGUG�TKIJVU�

D� /CTMGVKPI

#U�PQVGF�KP�UGEVKQP�����C�PGY�UVCPFCTF�EQPFKVKQP�YCU�CFFGF�VQ�CNN�UWRRNKGTU �NKEGPEGU�KP�,CPWCT[

�����VQ�GUVCDNKUJ�DCUKE�RTKPEKRNGU�HQT�VJG�EQPFWEV�QH�FKTGEV�OCTMGVKPI���6JG�PGY�NKEGPEG

EQPFKVKQP�EQXGTU�

♦ UGNGEVKQP�CPF�VTCKPKPI�QH�UCNGU�UVCHH�YJQ�CTG�KP�FKTGEV�EQPVCEV�YKVJ�FQOGUVKE�EWUVQOGTU�

 

♦ CP�KPFGRGPFGPV�CWFKV�QH�UCNGU�CEVKXKV[��C�EWUVQOGT�UKIPKPI�C�EQPVTCEV�HQNNQYKPI�C�UCNGU�XKUKV�QT

VGNGRJQPG�ECNN�UJQWNF�DG�EQPVCEVGF�YKVJKP����FC[U�D[�UQOGQPG�GNUG�HTQO�VJG�EQORCP[�VQ

GPUWTG�VJCV�VJG�EWUVQOGT�KU�EQPVGPV�YKVJ�VJG�UCNGU�CRRTQCEJ�CPF�KU�CYCTG�QH�JCXKPI�UKIPGF�C

EQPVTCEV�

 

♦ YJGTG�C�UCNG�VCMGU�RNCEG�VYQ�OQPVJU�QT�OQTG�DGHQTG�C�EWUVQOGT�KU�FWG�VQ�EJCPIG�UWRRNKGT��C

TGSWKTGOGPV�VJCV�VJG�EQORCP[�UJQWNF�OCKPVCKP�EQPVCEV�YKVJ�VJG�EWUVQOGT�CPF�KPHQTO�VJGO

QH�RTQITGUU�
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♦ C�DCP�QP�WUKPI�CIGPVU�YJQ�UGGM�RC[OGPV�KP�CFXCPEG�HQT�CTTCPIKPI�C�UWRRN[�QH�ICU��CPF

 

♦ UEJGOGU�HQT�RC[KPI�EQORGPUCVKQP�VQ�EWUVQOGTU�YJQ�CTG�XKEVKOU�QH�OKUNGCFKPI�UCNGU�

 

 E� 5QEKCN�1DNKICVKQPU

 )CU�UWRRNKGTU�UGTXKPI�FQOGUVKE�EWUVQOGTU�CTG�TGSWKTGF�VQ�CFJGTG�VQ�C�PWODGT�QH�UQEKCN

QDNKICVKQPU�
HWNN�NKUV�IKXGP�KP�#RRGPFKZ������6JGUG�KPENWFG�VJG�TGSWKTGOGPVU�

 

♦ VQ�RTQXKFG�GPGTI[�GHHKEKGPE[�CFXKEG�QP�TGSWGUV�

 

♦ VQ�RTQXKFG�URGEKCN�EQPVTQNU��CFCRVGTU�CPF�CFXKEG�QP�ICU�WUG��CRRNKCPEGU�CPF�HKVVKPIU�GVE��VQ

VJG�GNFGTN[��FKUCDNGF�CPF�EJTQPKECNN[�UKEM�QP�TGSWGUV�CPF�HCEKNKVKGU�HQT�DNKPF�CPF�FGCH�RGQRNG

CPF�VQ�MGGR�C�TGIKUVGT�QH�UWEJ�EWUVQOGTU�
VJG�)CU�%CTG�TGIKUVGT���CPF

 

♦ VQ�RTQXKFG�ETGFKV�VGTOU�HQT�VJG�UWRRN[�QH�ICU�VQ�VJQUG�EWUVQOGTU�YJQ�CTG�KP�FGDV�VJTQWIJ

OKUHQTVWPG�QT�KPCDKNKV[�VQ�EQRG���6JKU�KPENWFGU�QHHGTKPI�VJG�HCEKNKV[�VQ�FKUEJCTIG�VJGKT�FGDV�D[

KPUVCNOGPVU�QT�C�RTG�RC[OGPV�OGVGT�CPF�IGPGTCN�CFXKEG�CU�VQ�JQY�HWVWTG�DKNNU�OC[�DG

TGFWEGF�VJTQWIJ�VJG�OQTG�GHHKEKGPV�WUG�QH�ICU�

F� 0QP�&KUETKOKPCVKQP

7PFGT�5VCPFCTF�%QPFKVKQP����QH�VJG�)CU�5WRRNKGTU �.KEGPEG��C�FQOKPCPV�ICU�UWRRNKGT�KU

RTQJKDKVGF�HTQO�UJQYKPI�WPFWG�RTGHGTGPEG�QT�GZGTEKUKPI�WPFWG�FKUETKOKPCVKQP�CICKPUV�CP[

RGTUQP�QT�ENCUU�QH�RGTUQPU���%QPFKVKQP����KU�NGUU�UVTKPIGPV�CHVGT�EQORGVKVKQP�KU�GUVCDNKUJGF�VJCP

DGHQTG���9JGP�EQORGVKVKQP�JCU�DGGP�GUVCDNKUJGF��VJG�FQOKPCPV�UWRRNKGT�KU�CDNG�VQ�RTKEG�KP�C

YC[�VJCV�KU�TGCUQPCDN[�PGEGUUCT[�VQ�OGGV�GUVCDNKUJGF�EQORGVKVKQP��DWV�PQV�KP�C�YC[�VJCV�KU

RTGFCVQT[�

%QPFKVKQP����FGCNU�QPN[�YKVJ�WPFWG�FKUETKOKPCVKQP�CPF�WPFWG�RTGHGTGPEG�KP�ICU�UWRRN[�VGTOU

KPENWFKPI�VJG�EJCTIGU�UGV���+V�FQGU�PQV�CFFTGUU�CNN�CURGEVU�QH�CPVK�EQORGVKVKXG�DGJCXKQWT�

5RGEKHKECNN[��KV�EQORNGOGPVU�CPF�FQGU�PQV�UWDUVKVWVG�HQT�VJG�PQTOCN�QRGTCVKQP�QH�7-�EQORGVKVKQP

NCY�KP�VJG�ICU�KPFWUVT[�YJGTG��CU�PQVGF�CDQXG��VJG�&))5�JCU�EQPEWTTGPV�RQYGTU�YKVJ�VJG

&KTGEVQT�)GPGTCN�QH�(CKT�6TCFKPI�WPFGT�VJG�(CKT�6TCFKPI�#EV������CPF�VJG�%QORGVKVKQP�#EV

�����



1HHKEG�QH�)CU�5WRRN[��1EVQDGT����� ��

����� 5VCPFCTF�%QPFKVKQP����CPF�2TGFCVQT[�2TKEKPI

+P�1HICU �HKPCN�RTQRQUCNU�HQT�$)6 U�UWRRN[�RTKEG�EQPVTQN���KP�TGURQPUG�VQ�EQPEGTPU�GZRTGUUGF�D[

$)6��YG�UGV�QWV�QWT�XKGYU�QP�JQY�YG�YQWNF�LWFIG�YJGVJGT�$)6�YCU�RTKEKPI�KP�C�RTGFCVQT[

YC[�HQT�CP�CTGC�QT�ENCUU�QH�EWUVQOGTU�YJGTG�EQORGVKVKQP�JCU�DGGP�GUVCDNKUJGF�

1HICU�UCKF�VJCV�IGPGTCNN[�RTGFCVQT[�RTKEKPI�KU�UWURGEVGF�KH�RTKEGU�FQ�PQV�EQXGT�VJG�EQUVU�YJKEJ

ECP�DG�FKTGEVN[�CVVTKDWVGF�VQ�VJG�ITQWR�QH�EWUVQOGTU�VQ�YJKEJ�VJG[�TGNCVG���1HICU�UGV�C

RTGNKOKPCT[�VJTGUJQNF�NGXGN�HQT�EQPUKFGTCVKQP�QH�RTGFCVQT[�DGJCXKQWT���2TKEGU�UGV�UWEJ�VJCV�VJG[

FQ�PQV�EQXGT�CNN�$)6 U�CVVTKDWVCDNG�EQUVU��KPENWFKPI�ICU��YQWNF�RTKOC�HCEKG�DG�EQPUKFGTGF�VQ�DG

RTGFCVQT[�CPF�YCTTCPV�TGIWNCVQT[�KPXGUVKICVKQP���+V�YCU�EQPUKFGTGF�VJCV�CP�CRRTQRTKCVG�VJTGUJQNF

HQT�VJG�ICU�EQUV�EQORQPGPV�YQWNF�DG�NQPIGT�VGTO�URQV�RTKEG�GUVKOCVGU��KPENWFKPI�CP�CNNQYCPEG

HQT�UYKPI�

*QYGXGT��1HICU�UCKF�VJCV�RTGFCVKQP�OC[�CNUQ�QEEWT�YJGTG�RTKEGU�CTG�UGV�CV�VJG�UCOG�NGXGN�CU��QT

CDQXG��CVVTKDWVCDNG�EQUVU���9JGVJGT�RTKEGU�CTG�RTGFCVQT[�QT�PQV�KU�DGUV�LWFIGF�CICKPUV�VJG�TGUWNV

VJCV�VJG[�ECP�DG�GZRGEVGF�VQ�CEJKGXG��VJKU�YKNN�PGEGUUCTKN[�FGRGPF�QP�VJG�EKTEWOUVCPEGU�CV�VJG

VKOG�

                                                          
�� �����2TKEG�%QPVTQN�4GXKGY��5WRRN[�CV�QT�DGNQY�������VJGTOU�C�[GCT� �$TKVKUJ�)CU�6TCFKPI��6JG�&KTGEVQT
)GPGTCN U�HKPCN�RTQRQUCNU ��1HICU��0QXGODGT������
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�� $)6 U�6CTKHHU

6JKU�EJCRVGT�UGVU�QWV�FGXGNQROGPVU�TGNCVKPI�VQ�$)6 U�VCTKHHU��CPF�KVU�VCTKHH�ECRU���#HVGT�RTQXKFKPI

DCEMITQWPF�QP�$)6 U�EWTTGPV�RTKEG�EQPVTQN�
UGEVKQP�������YG�FGUETKDG�VJG�HQNNQYKPI

FGXGNQROGPVU��

♦ $)6 U�RTQRQUGF�8CNWG2NWU�VCTKHH�
UGEVKQP������

 

♦ $)6 U� TGDCNCPEKPI�TGSWGUV �
UGEVKQP�������CPF

 

♦ VJG�)%%�TGHGTGPEG�QP�WPFWG�FKUETKOKPCVKQP�CPF�RTGFCVQT[�RTKEKPI�
UGEVKQP������

 

 1HICU �TGURQPUG�VQ�GCEJ�QH�VJGUG�FGXGNQROGPVU�KU�UGV�QWV�CU�HQNNQYU��

 

♦ EQPENWUKQPU�QP�TGDCNCPEKPI�
UGEVKQP������

 

♦ FGEKUKQP�QP�VJG�)%%�TGHGTGPEG�QP�WPFWG�FKUETKOKPCVKQP�
UGEVKQP�������CPF

 

♦ FKUEWUUKQP�CPF�FGEKUKQP�QP�VJG�)%%�TGHGTGPEG�QP�RTGFCVQT[�RTKEKPI�
KPENWFKPI�FGEKUKQP�

QP�8CNWG2NWU��
UGEVKQP������

 

 #�UWOOCT[�QH�1HICU �EQPENWUKQPU�KU�RTQXKFGF�KP�UGEVKQP�����

 

 ��� $)6 U�2TKEG�%QPVTQNNGF�6CTKHHU

 $)6 U�RTKEGU�VQ�FQOGUVKE�EWUVQOGTU�CTG�UWDLGEV�VQ�C�RTKEG�EQPVTQN�EQPVCKPGF�KP�5RGEKCN

%QPFKVKQP���QH�$)6 U�)CU�5WRRNKGTU �.KEGPEG���+V�VCMGU�VJG�HQTO�QH�CP�42+�:�RTKEG�EQPVTQN�HQT

UWRRN[�CPF�OGVGT�TGCFKPI�EQUVU�
K�G��VJG�ECR�TKUGU�D[�VJG�TGVCKN�RTKEG�KPFGZ�OKPWU�C�URGEKHKGF

RGTEGPVCIG�:�GCEJ�[GCT� �HQT�VJG�FWTCVKQP�QH�VJG�GZKUVKPI�RTKEG�EQPVTQN�:�JCU�DGGP�UGV�CV�����YKVJ

C�RCUU�VJTQWIJ�QH�VTCPURQTVCVKQP��UVQTCIG��OGVGT�RTQXKUKQP�CPF�ICU�EQUVU��UWDLGEV�VQ�CP�GEQPQOKE

RWTEJCUKPI�EQPFKVKQP�YJGTG�CRRTQRTKCVG�

 

 6JG�RTKEG�EQPVTQN�UGV�ECRU�QP�GCEJ�QH�$)6 U�)TGCV�$TKVCKP�
)$��YKFG�VCTKHHU��&KTGEV2C[�

1RVKQP2C[��5VCPFCTF�%TGFKV�CPF�2TG2C[OGPV���$)6�YCU�TGSWKTGF�VQ�EQPVKPWG�VQ�QHHGT�VJGUG�HQWT
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TGIWNCVGF�VCTKHHU�VQ�CNN�KVU�EWUVQOGTU�KP�)TGCV�$TKVCKP�HQT�VJG�FWTCVKQP�QH�VJG�RTKEG�EQPVTQN�
K�G�

HTQO���#RTKN������VQ����/CTEJ�������

 

 6JG� VCTKHH�ECR �HQTO�QH�RTKEG�EQPVTQN�YCU�RWV�KP�RNCEG�VQ�GPUWTG�CNN�$)6 U�EWUVQOGTU�CTG

RTQVGEVGF�HTQO�WPFWN[�JKIJ�RTKEGU�KP�VJG�PGY�EQORGVKVKXG�GPXKTQPOGPV���+H�1HICU�JCF

OCKPVCKPGF�VJG�RTGXKQWU�HQTO�QH�RTKEG�EQPVTQN�DCUGF�QP�CXGTCIG�QT�VQVCN�TGXGPWG��$)6�EQWNF

JCXG�EQORGPUCVGF�HQT�RTKEG�EWVU�VQ�QPG�ENCUU�QH�EWUVQOGT�D[�KPETGCUKPI�RTKEGU�VQ�QVJGT�ENCUUGU

QH�EWUVQOGT���(QT�GZCORNG��RTKEG�TGFWEVKQPU�VQ�FKTGEV�FGDKV�EWUVQOGTU�EQWNF�JCXG�DGGP�QHHUGV�D[

RTKEG�KPETGCUGU�VQ�RTG�RC[OGPV�EWUVQOGTU���*QYGXGT��VJG�KPVTQFWEVKQP�QH�KPFKXKFWCN�RTKEG�ECRU

QP�$)6 U�)$�YKFG�VCTKHHU�JCU�RTGXGPVGF�VJKU�QRVKQP���6JGUG�)$�YKFG�VCTKHHU�ECPPQV�DG�KPETGCUGF

VQ�QHHUGV�TGFWEGF�TGXGPWG�HTQO�UGNGEVKXG�RTKEG�EWVU�KPVTQFWEGF�D[�$)6�KP�RCTVKEWNCT�CTGCU�QH�VJG

EQWPVT[���0QT�ECP�CP[�QH�)$�YKFG�VCTKHHU�DG�TGDCNCPEGF�VQ�TGFWEG�UQOG�VCTKHHU�CPF�TCKUG�QVJGTU

YKVJQWV�C�VJQTQWIJ�KPXGUVKICVKQP�D[�1HICU�CPF�C�EJCPIG�KP�$)6 U�NKEGPEG�EQPFKVKQP�YJKEJ�KU

UWDLGEV�VQ�RWDNKE�EQPUWNVCVKQP�

 

 6JG�FGEKUKQP�VJCV�VJG�RTKEG�EQPVTQN�UJQWNF�VTGCV�ICU�EQUVU�CU�C�RCUU�VJTQWIJ�GNGOGPV�YCU

UKOKNCTN[�EQPUKFGTGF�CICKPUV�VJG�DCEMITQWPF�QH�VJG�QRGPKPI�QH�VJG�FQOGUVKE�OCTMGV�VQ

EQORGVKVKQP���6JG�KPVTQFWEVKQP�QH�EQORGVKVKQP�ICXG�$)6�C�UVTQPI�KPEGPVKXG�VQ�RWUJ�FQYP�KVU

YJQNGUCNG�ICU�EQUVU��KPENWFKPI�TG�PGIQVKCVKPI�GZKUVKPI�ICU�EQPVTCEVU�YKVJ�RTQFWEGTU���6JGTGHQTG

1HICU�FGEKFGF�HQT�VJG�RTGUGPV�RTKEG�EQPVTQN�VQ�VTGCV�ICU�EQUVU�CU�C�RCUU�VJTQWIJ�UWDLGEV�VQ

GEQPQOKE�RWTEJCUKPI�UQ�VJCV�CNN�QH�$)6 U�TGIWNCVGF�EWUVQOGTU�EQWNF�DGPGHKV�HTQO�$)6 U

EQOOGTEKCN�KPEGPVKXG�VQ�TGFWEG�VJG�EQUV�QH�KVU�YJQNGUCNG�ICU�RQTVHQNKQ�

 

 ��� 8CNWG2NWU

 $)6�TGURQPFGF�VQ�VJG�RJCUGF�KPVTQFWEVKQP�QH�FQOGUVKE�EQORGVKVKQP�D[�KPVTQFWEKPI�C�PGY�VCTKHH

ECNNGF�8CNWG2NWU���+V�KPVTQFWEGF�8CNWG2NWU�QP���/CTEJ������HQT�OQPVJN[�FKTGEV�FGDKV�EWUVQOGTU

KP�VJG�5QWVJ�9GUV�QH�'PINCPF�
VJG�2JCUG���EQORGVKVKQP�CTGC����(QT�CP�CXGTCIG�EWUVQOGT�QP

$)6 U�)$�YKFG�TGIWNCVGF�FKTGEV�FGDKV�VCTKHH�
&KTGEV2C[���YKVJ�C�EQPUWORVKQP�QH�����VJGTOU�C

[GCT�
VJG�PCVKQPCN�&KTGEV�2C[�CXGTCIG�CV�VJCV�VKOG���8CNWG2NWU�TGRTGUGPVGF�C�UCXKPI�QH�CTQWPF

��������$)6 U�&KTGEV2C[�VCTKHH�CNTGCF[�QHHGTGF�C�������TGFWEVKQP�CICKPUV�KVU�5VCPFCTF�%TGFKV�VCTKHH�

 

 (QNNQYKPI�TGRTGUGPVCVKQPU�CDQWV�VJKU�PGY�UGNGEVKXG�VCTKHH�1HICU�KUUWGF�C�EQPUWNVCVKQP�FQEWOGPV�

CPF�UWDUGSWGPVN[�C�FGEKUKQP�FQEWOGPV��KP�YJKEJ�KV�YCU�EQPENWFGF�VJCV�$)6�EQWNF�EQPVKPWG�VQ

                                                          
 �� $TKVKUJ�)CU�6TCFKPI U�2TKEKPI�VQ�&KTGEV�&GDKV�%WUVQOGTU�KP�VJG�5QWVJ�9GUV�QH�'PINCPF���#�%QPUWNVCVKQP
&QEWOGPV ��1HICU��/CTEJ������
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OCTMGV�8CNWG2NWU�VQ�FKTGEV�FGDKV�EWUVQOGTU�KP�VJG�2JCUG���CTGC��CNVJQWIJ�1HICU�YQWNF�MGGR�VJG

OCVVGT�WPFGT�TGXKGY�

 

 1P���5GRVGODGT�������$)6�GZVGPFGF�KVU�8CNWG2NWU�VCTKHH�VQ�EWUVQOGTU�KP�DQVJ�UVCIGU�QH�VJG

UGEQPF�RJCUG�QH�EQORGVKVKQP�
EQXGTKPI�CTGCU�KP�VJG�5QWVJ�9GUV�CPF�5QWVJ�'CUV�QH�'PINCPF��

8CNWG2NWU�YCU�OCFG�CXCKNCDNG�VQ�EWUVQOGTU�KP�VJG�2JCUG���CTGC�QP�KFGPVKECN�VGTOU�VQ�VJQUG

CXCKNCDNG�VQ�EWUVQOGTU�KP�VJG�5QWVJ�9GUV�

 

 1P����5GRVGODGT�������1HICU�KUUWGF�C�EQPUWNVCVKQP�FQEWOGPV��QP�$)6 U�GZVGPUKQP�QH

8CNWG2NWU�VQ�VJG�CFFKVKQPCN�CTGCU���1HICU �RTGNKOKPCT[�XKGY��UGV�QWV�KP�VJG�EQPUWNVCVKQP

FQEWOGPV��YCU�VJCV�QP�VJG�DCUKU�QH�VJG�KPHQTOCVKQP�RTQXKFGF�D[�$)6��KV�UJQWNF�DG�CNNQYGF�VQ

OCTMGV� 8CNWG2NWU �VQ�FKTGEV�FGDKV�EWUVQOGTU�KP�VJG�2JCUG���CTGC���*QYGXGT��1HICU�YQWNF

EQPVKPWG�VQ�MGGR�VJG�OCVVGT�WPFGT�TGXKGY�KP�VJG�NKIJV�QH�VJG�FGXGNQROGPV�QH�EQORGVKVKQP�

 

 ��� $)6 U�4GDCNCPEKPI�4GSWGUV�CPF�2TQRQUGF�0GY�6CTKHHU

 1P����,WN[�������$)6�CRRNKGF�VQ�1HICU�VQ�JCXG�KVU�TGIWNCVGF�VCTKHH�ECRU�TGDCNCPEGF���VCMKPI�KPVQ

CEEQWPV�PGY�GXKFGPEG�RTGUGPVGF�D[�$)6�TGICTFKPI�VJG�EQUVU�QH�UWRRN[KPI�GCEJ�ITQWR�QH

EWUVQOGTU�

 

 1P����5GRVGODGT�������UWDUGSWGPV�VQ�$)6 U�TGSWGUV�VQ�TGDCNCPEG�KVU�VCTKHH�ECRU��$)6

CPPQWPEGF�VJCV�KV�KPVGPFGF�VQ�KPVTQFWEG�C�PGY�VCTKHH�UVTWEVWTG�QP����,CPWCT[��������2TKEG

TGFWEVKQPU�QH����CPF����TGURGEVKXGN[�YGTG�CPPQWPEGF�HQT�&KTGEV2C[�CPF�1RVKQP2C[

EWUVQOGTU���#�RTKEG�TGFWEVKQP�QH����YCU�CPPQWPEGF�HQT�5VCPFCTF�%TGFKV�EWUVQOGTU���0Q

RTQRQUCN�YCU�OCFG�TGICTFKPI�RTG�RC[OGPV�OGVGT�EWUVQOGTU��RGPFKPI�VJG�QWVEQOG�QH�CP�1HICU

TGXKGY�QH�VJG�RTG�RC[OGPV�U[UVGO�

 

 6Q�GPUWTG�VJCV�GZKUVKPI�8CNWG2NWU�EWUVQOGTU�YQWNF�DG�PQ�YQTUG�QHH�VJCP�QVJGT�EWUVQOGTU

RC[KPI�D[�FKTGEV�FGDKV�WPFGT�VJG�PGY�RTKEGU�HTQO����,CPWCT[�������$)6�UWDOKVVGF�C�HQTOCN

PQVKEG�FCVGF����&GEGODGT������VQ�TGXKUG�VJG�VCTKHH�TCVGU�HQT�8CNWG2NWU�KP�EQORGVKVKQP�2JCUGU��

CPF���KP�NKPG�YKVJ�KVU�PGY�)$�YKFG�&KTGEV2C[�VCTKHH���*GPEG�HTQO����,CPWCT[�������8CNWG2NWU

FKF�PQV�QHHGT�C�RTKEG�CFXCPVCIG�QXGT�$)6 U�RTKEG�EQPVTQNNGF�)$�YKFG�FKTGEV�FGDKV�VCTKHH�

                                                                                                                                                                                    
 �� 8CNWG2NWU��$TKVKUJ�)CU�6TCFKPI U�RTKEKPI�VQ�&KTGEV�&GDKV�%WUVQOGTU�KP�VJG�5QWVJ�9GUV�QH�'PINCPF���#
&GEKUKQP�&QEWOGPV ��1HICU��/C[������
 �� 'ZVGPUKQP�QH�$TKVKUJ�)CU�6TCFKPI U� 8CNWG2NWU �6CTKHH�VQ�VJG�CTGC�EQXGTGF�D[�VJG�UGEQPF�RJCUG�QH
EQORGVKVKQP� �#�%QPUWNVCVKQP�&QEWOGPV ��1HICU��5GRVGODGT������
 ��7PFGT�KVU�RTKEG�EQPVTQN��$)6�TGVCKPGF�VJG�TKIJV�CV�CP[�VKOG�VQ�TGSWGUV�C�EJCPIG�KP�VJG�TGNCVKXG�NGXGNU�QH�KVU



1HHKEG�QH�)CU�5WRRN[��1EVQDGT����� ��

 

 ��� 6JG�)%%�4GHGTGPEG�QP�7PFWG�&KUETKOKPCVKQP�CPF�2TGFCVQT[�2TKEKPI

 6JG�)%%�YCU�EQPEGTPGF�VJCV�$)6�JCF�CPPQWPEGF�UKIPKHKECPV�VCTKHH�TGFWEVKQPU�HQT�&KTGEV2C[�CPF

1RVKQP2C[�EWUVQOGTU��YKVJ�UOCNNGT�TGFWEVKQPU�HQT�5VCPFCTF�%TGFKV�EWUVQOGTU�CPF�PQ�TGFWEVKQPU

CV�CNN�HQT�2TG2C[OGPV�EWUVQOGTU���1P����5GRVGODGT������VJG�)%%�OCFG�C�HQTOCN�TGHGTGPEG�VQ

VJG�&))5�WPFGT�UGEVKQPU���
������
���CPF����QH�VJG�)CU�#EV�������CUMKPI�JGT�VQ�EQPUKFGT�VJG

HQNNQYKPI�KUUWGU�

 

 C� YJGVJGT�$)6 U�HCKNWTG�VQ�KPVTQFWEG�CP[�TGFWEVKQP�HQT�RTG�RC[OGPV�OGVGT�EWUVQOGTU

EQPUVKVWVGF�WPFWG�FKUETKOKPCVKQP�CICKPUV�VJKU�ENCUU�QH�EWUVQOGT�

 

 D� YJGVJGT�$)6 U�HCKNWTG�VQ�FKTGEV�VJG�EQUV�UCXKPIU�EQOKPI�QWV�QH�6TCPUEQ�RTKEG�EJCPIGU�VQ

CNN�EWUVQOGTU�EQPUVKVWVGF�WPFWG�FKUETKOKPCVKQP�CICKPUV�RTG�RC[OGPV�OGVGT�WUGTU�QT

EWUVQOGTU�WUKPI�URGEKCN�RC[OGPV�CTTCPIGOGPVU��CPF

 

 E� YJGVJGT�VJG�RTQRQUGF�RTKEG�TGFWEVKQPU�EQPUVKVWVGF�RTGFCVQT[�RTKEKPI�

 

 1P����5GRVGODGT�������KP�EQPLWPEVKQP�YKVJ�QWT�EQPUWNVCVKQP�FQEWOGPV�QP�8CNWG2NWU�KP�VJG

2JCUG���EQORGVKVKQP�CTGC��1HICU�KPXKVGF�EQOOGPVU�HTQO�KPVGTGUVGF�RCTVKGU�QP�$)6 U�RTQRQUGF

PGY�VCTKHHU�

 

 ��� 1HICU �%QPENWUKQPU�QP�$)6 U�4GDCNCPEKPI�4GSWGUV

 $)6�HQTOCNN[�YKVJFTGY�KVU�CRRNKECVKQP�HQT�C�TGDCNCPEKPI�QH�KVU�VCTKHH�ECRU�QP����/C[������

 

 +H�$)6�JCF�PQV�YKVJFTCYP�KVU�CRRNKECVKQP��1HICU�YQWNF�JCXG�HQTOCNN[�TGLGEVGF�VJG�CRRNKECVKQP

QP�VJG�DCUKU�QH�QWT�GZCOKPCVKQP�QH�EQUVU���9G�YQWNF�JCXG�RTQRQUGF�KPUVGCF�C�OQTG�NKOKVGF�UGV

QH�CFLWUVOGPVU�VQ�VJG�ECRU���+P�VJG�NKIJV�QH�VJG�KPHQTOCVKQP�RTQXKFGF�D[�$)6�KP�UWRRQTV�QH�KVU

TGDCNCPEKPI�TGSWGUV��1HICU�DGNKGXGF�VJCV�VJG�GZKUVKPI�VCTKHH�ECRU�YGTG�PQ�NQPIGT�EQPUKUVGPV�YKVJ

VJG�TGSWKTGOGPV�QP�$)6��WPFGT�5VCPFCTF�%QPFKVKQP����QH�KVU�)CU�5WRRNKGTU �.KEGPEG��PQV�VQ

UJQY�WPFWG�RTGHGTGPEG�QT�GZGTEKUG�WPFWG�FKUETKOKPCVKQP�CICKPUV�CP[�RGTUQP�QT�ENCUU�QH�RGTUQP�

 

 1HICU�JCU��VJGTGHQTG��RTQRQUGF�C�OQFKHKECVKQP�VQ�$)6 U�NKEGPEG�VQ�TGRNCEG�VJG�GZKUVKPI�VCTKHH

ECRU����7PFGT�VJKU�RTQRQUCN�VJG�ECRU�HQT�CNN�VCTKHHU�YQWNF�DG�TGXKUGF��CPF�VJG�5VCPFCTF�%TGFKV�CPF

                                                                                                                                                                                    
HQWT�VCTKHH�ECRU�
K�G��VQ�JCXG�KVU�TGIWNCVGF�VCTKHH�ECRU�TGDCNCPEGF��
 ��6JKU�RTQRQUCN�KU�UGV�QWV�KP�CRRGPFKZ���KP�VJG�1HICU�FGEKUKQP�FQEWOGPV� 4GXKGY�QH�$TKVKUJ�)CU�6TCFKPI U
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2TG2C[OGPV�VCTKHHU�YQWNF�DG�VTGCVGF�CU�C�UKPING�VCTKHH��GZEGRV�VJCV�HQT�2TG2C[OGPV�EWUVQOGTU

DGNQY�����VJGTOU�C�[GCT��C�TGFWEGF�NGXGN�QH�EJCTIGU�YQWNF�EQPVKPWG�VQ�CRRN[���1HICU �XKGY�KU

VJCV�VJG�TGDCNCPEGF�VCTKHH�ECRU�UJQWNF�DG�KPEQTRQTCVGF�KPVQ�$)6 U�NKEGPEG�YKVJ�GHHGEV�HTQO��

#RTKN��������6JKU�RTQRQUCN�JCU�PQY�WPFGTIQPG�C����FC[�RGTKQF�QH�UVCVWVQT[�RWDNKE�EQPUWNVCVKQP�

1HICU �EQPENWUKQPU�CTG�FWG�VQ�DG�RWDNKUJGF�UJQTVN[�

 

 ��� 1HICU �&GEKUKQP�QP�VJG�)%%�4GHGTGPEG�QP�7PFWG�&KUETKOKPCVKQP

 #FFTGUUKPI�VJG�TGHGTGPEG�OCFG�VQ�WU�D[�VJG�)%%�QP�VJG�UWDLGEV�QH�WPFWG�FKUETKOKPCVKQP��1HICU

CNUQ�EQPUKFGTGF�VJG�KUUWG�QH�YJGVJGT�QT�PQV�VJGTG�YCU�WPFWG�FKUETKOKPCVKQP�TGUWNVKPI�HTQO

$)6 U�GZKUVKPI�VCTKHHU���1HICU�FKF�VJKU�D[�EQORCTKPI�VJG�VCTKHHU�YKVJ�EQUVU���9G�EQPENWFGF�VJCV

VJGTG�YGTG�UK\GCDNG�FKHHGTGPEGU�DGVYGGP�$)6 U�RTGUGPV�VCTKHHU�CPF�1HICU �GUVKOCVG�QH�CRRTQRTKCVG

EQUV�TGHNGEVKXG�VCTKHHU���6JG�CPCN[UKU�UWIIGUVGF�VJCV�$)6 U�1RVKQP2C[��5VCPFCTF�%TGFKV�CPF

2TG2C[OGPV�VCTKHHU�UJQWNF�CNN�DG�TGFWEGF�TGNCVKXG�VQ�&KTGEV2C[���*QYGXGT��VJG�OQUV�UK\GCDNG

FKHHGTGPEG�TGNCVGF�VQ�VJG�2TG2C[OGPV�VCTKHH�CPF�$)6�CITGGF�VQ�KPVTQFWEG�C�TGFWEVKQP�VQ�KVU

2TG2C[OGPV�VCTKHH�HTQO���1EVQDGT������VQ�DTKPI�KV�KP�NKPG�YKVJ�VJG�5VCPFCTF�%TGFKV�VCTKHH���6JKU

COQWPVU�VQ�C�TGFWEVKQP�KP�VJG�CPPWCN�DKNN�QH�C�2TG2C[OGPV�EWUVQOGT�VCMKPI�����VJGTOU�QH�ICU�C

[GCT�QH�CTQWPF�d��QT�C�NKVVNG�WPFGT������$)6�JCU�CNUQ�KPFKECVGF�VJCV�KV�YKNN�CFFTGUU�VJG

TGOCKPKPI�FKHHGTGPVKCNU�CPF�1HICU�YKNN�DG�UGGMKPI�VQ�GPUWTG�VJCV�KV�FQGU�UQ�PQ�NCVGT�VJCP�GCTN[

�����

 

 ��� 1HICU �&GEKUKQP�QP�VJG�)%%�4GHGTGPEG�QP�2TGFCVQT[�2TKEKPI

 C� )%%�TGHGTGPEG

 6JG�TGHGTGPEG�D[�VJG�)%%�CU�VQ�YJGVJGT�$)6 U�RTQRQUGF�VCTKHHU�YGTG�RTGFCVQT[�EQPEGTPGF�CNN

VJG�VCTKHHU�HQT�YJKEJ�$)6�JCF�CPPQWPEGF�RTKEG�TGFWEVKQPU�CV�VJG�VKOG�VJG�TGHGTGPEG�YCU�OCFG�KP

5GRVGODGT�������K�G��&KTGEV2C[��1RVKQP2C[�CPF�5VCPFCTF�%TGFKV���*QYGXGT��HQT�EQORNGVGPGUU�

1HICU�JCU�CNUQ�EQPUKFGTGF�VJKU�KUUWG�KP�TGNCVKQP�VQ�VJG�2TG2C[OGPV�VCTKHH���
#�UWOOCT[�QH�VJG

TGURQPUGU�VQ�VJG�1HICU�EQPUWNVCVKQP�QP�$)6 U�PGY�VCTKHHU�YCU�KPENWFGF�KP�QWT�FGEKUKQP

FQEWOGPV�QP�$)6 U�TGDCNCPEKPI�TGSWGUV���

                                                                                                                                                                                    
&QOGUVKE�5WRRN[�6CTKHHU��#�&GEKUKQP�&QEWOGPV ��1HICU��,WN[������
 �� 4GXKGY�QH�$TKVKUJ�)CU�6TCFKPI U�&QOGUVKE�5WRRN[�6CTKHHU��#�&GEKUKQP�&QEWOGPV ��1HICU��,WN[������
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 D� &KUEWUUKQP

 #�MG[�KUUWG�VQ�EQPUKFGT�KP�FGEKFKPI�YJGVJGT�QT�PQV�$)6 U�RTGUGPV�VCTKHHU�CTG�RTGFCVQT[�KU�VJG

TGNCVKQPUJKR�QH�KVU�RTKEGU�VQ�KVU�EQUVU���$)6 U�EQUVU�JCXG�DGGP�FKUEWUUGF�KP�1HICU �TGXKGY�QH�$)6 U

RTQRQUCN�VQ�TGDCNCPEG�KVU�VCTKHHU���6JCV�TGXKGY�HQWPF�VJCV�HQT�CP�CXGTCIG�EWUVQOGT�PQPG�QH�VJGUG

VCTKHHU�YGTG�DGNQY�VJG�TGNGXCPV�CVVTKDWVCDNG�EQUVU��KPENWFKPI�ICU�EQUVU�CV�VJG�RCUU�VJTQWIJ�NGXGN�

6JG�OCTIKP�QXGT�CVVTKDWVCDNG�EQUVU�YCU�HQWPF�VQ�DG�CDQWV�d��C�[GCT�HQT�&KTGEV2C[�EWUVQOGTU�CPF

UWDUVCPVKCNN[�OQTG�HQT�VJG�QVJGT�VCTKHHU���9G�CNUQ�HQWPF�VJCV�HQT�CP�CXGTCIG�EWUVQOGT�VJG�VCTKHHU

YGTG�UGV�CDQXG�VJG�NGXGN�TGSWKTGF�VQ�TGEQWR�C�HCKT�EQPVTKDWVKQP�VQ�LQKPV�EQUVU�
K�G��VJQUG�EQUVU

YJKEJ�ECPPQV�DG�CVVTKDWVGF�VQ�C�RCTVKEWNCT�VCTKHH�QT�VCTKHHU��HQT�CP[�RCTVKEWNCT�VCTKHH�QHHGTKPI���(QT

XGT[�NQY�EQPUWORVKQP�EWUVQOGTU�
NGUU�VJCP�CTQWPF�����VJGTOU�C�[GCT���YJGTG�UVCPFKPI�EJCTIGU

CTG�OQTG�KORQTVCPV��&KTGEV2C[��1RVKQP2C[�CPF�2TG2C[OGPV�EJCTIGU�CTG�DGNQY�VJG�TGNGXCPV

CVVTKDWVCDNG�EQUVU��CNVJQWIJ�VJG�PWODGTU�QH�EWUVQOGTU�CHHGEVGF�CTG�NKMGN[�VQ�DG�UOCNN�

 

 *QYGXGT��VJG�KUUWG�QH�YJGVJGT�VJGUG�VCTKHHU�CTG�RTGFCVQT[�KU�YKFGT�VJCP�VJKU���2TGFCVKQP�OC[�CNUQ

QEEWT�YJGTG�RTKEGU�CTG�UGV�CV�VJG�UCOG�NGXGN�CU��QT�CDQXG��CVVTKDWVCDNG�EQUVU���9JGVJGT�RTKEGU�CTG

RTGFCVQT[�QT�PQV�KU�DGUV�LWFIGF�CICKPUV�VJG�TGUWNV�VJCV�VJG[�CTG�FGUKIPGF�VQ�CEJKGXG���+P

RCTVKEWNCT��$)6 U�VCTKHHU�UJQWNF�DG�LWFIGF�D[�VJG�GHHGEV�VJG[�CTG�NKMGN[�VQ�JCXG�QP�VJG

FGXGNQROGPV�QH�EQORGVKVKQP���6CDNGU����VQ����
UGG�RCIGU��������UJQY�JQY�VJG�TGNCVKQPUJKR

DGVYGGP�$)6 U�CPF�EQORGVKVQTU �VCTKHHU�JCU�EJCPIGF�QXGT�VJG�RGTKQF�FWTKPI�YJKEJ�8CNWG2NWU

YCU�KPVTQFWEGF��CPF�VJGP�GHHGEVKXGN[�TGRNCEGF�D[�VJG�PGY��NQYGT�&KTGEV2C[�VCTKHH�

 

 $)6 U�RTGUGPV�VCTKHHU�GODQF[�C�ICU�RTKEG�QH�CTQWPF���R�RGT�VJGTO��TGHNGEVKPI�VJG�CITGGOGPV

OCFG�CV�VJG�VKOG�QH�VJG�TGXKGY�QH�VJG�UWRRN[�RTKEG�EQPVTQN�VJCV�ICU�EQUVU�UJQWNF�DG�RCUUGF

VJTQWIJ�VQ�EWUVQOGTU��RTQXKFGF�VJCV�VJG[�YGTG�GEQPQOKECNN[�KPEWTTGF����6JKU�ICU�RTKEG�KU�YKFGN[

 TGEQIPKUGF�VQ�DG�CDQXG�VJG�TGRNCEGOGPV�EQUV�QH�ICU�CPF�VJG�RNCWUKDNG�EQUV�QH�ICU�VQ�EQORGVKVQTU�

+V�UGGOU�NKMGN[�VJCV�VJG�EQORGVKVQTU �GZRGTKGPEG�KP�TGNCVKQP�VQ�$)6 U�RTKEKPI�UVKNN�NKGU�YKVJKP�VJG

DCPF�QH�GZRGEVCVKQPU�YJKEJ�VJG[�OKIJV�JCXG�JCF�YJGP�VJG[�FGEKFGF�VQ�GPVGT���6JG�GHHGEV�QH�VJG

RTKEG�EJCPIGU�KP�VJG�FKTGEV�FGDKV�UWD�OCTMGV��TGICTFKPI�&KTGEV2C[�CU�VJG�TGRNCEGOGPV�HQT

8CNWG2NWU��KU�VQ�NGCXG�VJG�EQORGVKVQTU�KP�OWEJ�VJG�UCOG�RQUKVKQP�CU�VJG[�YGTG�KP�5GRVGODGT

������YKVJ�$)6 U�VCTKHHU�JKIJGT�VJCP�VJQUG�QH�KVU�EQORGVKVQTU���#U�YQWNF�DG�GZRGEVGF�CU

GZRGTKGPEG�JCU�ITQYP�UKPEG�/C[�������VJG�TCPIG�QH�EQORGVKVQTU �FKTGEV�FGDKV�VCTKHHU�JCU

PCTTQYGF�QXGT�VKOG��CU�FGUETKDGF�KP�UGEVKQP���������6JG�JKIJGUV�EQORGVKVQTU �VCTKHH�KP�/C[�����


KP�VJG�2JCUG���CTGC��YCU�CDQWV�GSWCN�VQ�8CNWG2NWU��CPF�VJG�NQYGUV�����NQYGT���+P�#WIWUV�����

VJG�TCPIG�YCU�HTQO����VQ�����NQYGT�
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 9KVJ�JKPFUKIJV��8CNWG2NWU�ECP�DG�TGICTFGF�CU�C�OGCUWTG�FGUKIPGF�VQ�UVGO�VJG�VKFG�WPVKN

TGDCNCPEKPI�QH�VJG�VCTKHH�ECRU�EQWNF�QEEWT���+VU�FKTGEV�KORCEV�KP�RGTUWCFKPI�EWUVQOGTU�VQ�TGVWTP�VQ

$)6�YCU�NKOKVGF�

 

 'XKFGPEG�HTQO�VJG�TGUGCTEJ�UVWF[�ECTTKGF�QWV�D[�/14+�KP�&GEGODGT�������UWRRQTVU�VJG�XKGY

VJCV�VJG�KORCEV�QH�8CNWG2NWU�YCU�NKOKVGF���6JG�UWTXG[�HQWPF�VJCV�VJG�OCLQTKV[�QH�PQP��UYKVEJGTU


�����KP�VJG�2JCUG��D�CTGC�UCKF�VJCV�8CNWG2NWU�YQWNF�OCMG�PQ�FKHHGTGPEG�VQ�VJGKT�FGEKUKQP�VQ

UYKVEJ�HTQO�$)6�VQ�CPQVJGT�UWRRNKGT���5KOKNCTN[��YJGP�PQP�UYKVEJGTU�YGTG�CUMGF�YJ[�VJG[�JCF

PQV�UYKVEJGF�UWRRNKGT��QPN[����ICXG�8CNWG2NWU�CU�C�TGCUQP�CHVGT�RTQORVKPI���1H�VJG�HGY�VJCV�JCF

UYKVEJGF�DCEM�VQ�$)6�CV�VJCV�VKOG��PQPG�OGPVKQPGF�8CNWG2NWU�CU�C�TGCUQP�GXGP�CHVGT�RTQORVKPI�

 

 #NVJQWIJ�C�TGFWEVKQP�KP�VJG�TCVG�QH�NQUU�QH�OCTMGV�UJCTG�FKF�QEEWT�CV�CTQWPF�VJG�VKOG�YJGP

8CNWG2NWU�YCU�KPVTQFWEGF�KP�VJG�2JCUG���CTGC�CU�FGUETKDGF�KP�UGEVKQP��������VJGTG�YCU�PQ

UKOKNCT�FTQR�YJGP�8CNWG2NWU�YCU�KPVTQFWEGF�KP�VJG�2JCUG���CTGC���6JG�FTQR�KP�VJG�2JCUG���CTGC

YCU�OQTG�NKMGN[�VQ�JCXG�DGGP�VJG�TGUWNV�QH�$)6 U� ��� �CFXGTVKUKPI�ECORCKIP��TGNCVKPI�VQ�VJG

VCTKHH�TGFWEVKQPU�YJKEJ�KV�RNCPPGF�VQ�KPVTQFWEG�QP����,CPWCT[�������QT�VQ�OCTMGVKPI�GHHQTV�D[

EQORGVKVQTU�DGKPI�FKXGTVGF�VQ�VJG�2JCUG���CTGCU���6JG�KUUWG�QH�$)6 U�OCTMGVKPI�CPF�KVU�GHHGEV�QP

VJG�FGXGNQROGPV�QH�EQORGVKVKQP�KU�FKUEWUUGF�KP�UGEVKQPU�����VQ�����DGNQY�

 

 (QT�5VCPFCTF�%TGFKV�EWUVQOGTU��VJGTG�KU�KP�IGPGTCN�C�DKIIGT�FKUEQWPV�CICKPUV�$)6 U�VCTKHHU�VJCP

VJQUG�UGGP�D[�FKTGEV�FGDKV�EWUVQOGTU�CPF�VJKU�RQUKVKQP�JCU�DGGP�OCKPVCKPGF�FWTKPI������

 

 (QT�1RVKQP2C[��EQORCTKUQPU�YKVJ�EQORGVKVQTU �RTKEGU�CTG�OQTG�FKHHKEWNV��DGECWUG�OQUV

EQORGVKVQTU�FQ�PQV�QHHGT�C�VCTKHH�EQTTGURQPFKPI�FKTGEVN[�VQ�$)6 U�
EQXGTKPI�EWUVQOGTU�RC[KPI

 RTQORVN[�YKVJKP����FC[U��D[�OQPVJN[�UVCPFKPI�QTFGT�QT�D[�SWCTVGTN[�XCTKCDNG�FKTGEV�FGDKV��

*QYGXGT��CV�CXGTCIG�EQPUWORVKQP�NGXGNU��CPCN[UKU�QH�#WIWUV�VCTKHHU�UJQYU�VJCV��YKVJ�VJG

GZEGRVKQP�QH�QPG�UOCNN�UWRRNKGT��$)6 U�1RVKQP2C[�VCTKHH�UKVU�CDQXG�VJG�TCPIG�QH�EQORGVKVQTU

VCTKHHU�HQT�EWUVQOGTU�RC[KPI�RTQORVN[�QT�D[�SWCTVGTN[�XCTKCDNG�FKTGEV�FGDKV�
UGG�6CDNGU����CPF

������1PN[�QPG�QH�$)6 U�EQORGVKVQTU�QHHGTU�C�FKUEQWPV�HQT�RTQORV�RC[OGPV��UQ�KP�OQUV�ECUGU

EQORGVKVQTU �VCTKHHU�HQT�RTQORV�RC[OGPV�CTG�VJG�UCOG�CU�VJGKT�UVCPFCTF�ETGFKV�VCTKHHU���#V�NQYGT

EQPUWORVKQP�NGXGNU�
CTQWPF�����VJGTOU���$)6 U�RTKEGU�CTG�UNKIJVN[�DGNQY�VJQUG�QH���QH�KVU

EQORGVKVQTU��HQT�EWUVQOGTU�RC[KPI�RTQORVN[�D[�SWCTVGTN[�ETGFKV���(QT�SWCTVGTN[�XCTKCDNG�FKTGEV

FGDKV�EWUVQOGTU�CV�VJG�UCOG�EQPUWORVKQP�NGXGN�$)6 U�VCTKHH�KU�PQV�DGNQY�CP[�QH�KVU�EQORGVKVQTU�

                                                          
 �� )CU�%QORGVKVKQP�4GXKGY��&GEGODGT������#�TGUGCTEJ�UVWF[�EQPFWEVGF�D[�/14+�HQT�1HICU ��/CTEJ
�����
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 6JG�NKOKVCVKQPU�QH�$)6 U�DKNNKPI�U[UVGO�OGCP�VJCV�VJG�1RVKQP2C[�FKUEQWPV�JCU�VQ�DG�IKXGP�CU�C

NWOR�UWO��YJKEJ�TGUWNVU�KP�C�JKIJGT�RGTEGPVCIG�FKUEQWPV�HQT�NQYGT�EQPUWORVKQP�EWUVQOGTU�

6JG�NQYGT�FKHHGTGPVKCNU�DGVYGGP�$)6 U�VCTKHHU�CPF�VJQUG�QH�KVU�EQORGVKVQTU�HQT�VJKU�ITQWR�

RCTVKEWNCTN[�CV�NQY�EQPUWORVKQP�NGXGNU��CTG�VJGTGHQTG�RTQDCDN[�DGUV�UGGP�CU�C�TGUWNV�QH�VJG�NCEM�QH

VCTIGVKPI�QH�VJKU�ITQWR�D[�EQORGVKVQTU��CPF�QH�VJG�EQORTQOKUGU�TGSWKTGF�KP�QTFGT�VQ�QRGTCVG�VJG

1RVKQP2C[�UEJGOG�QP�$)6 U�DKNNKPI�U[UVGO�

 

 +P�EQPUKFGTKPI�VJG�GHHGEV�QH�VJG�EJCPIGU�DTQWIJV�KP�GCTNKGT�VJKU�[GCT�QP�RTG�RC[OGPV�VCTKHHU�KV�KU

KORQTVCPV�VQ�PQVG�VJCV�CU�FKUEWUUGF�KP�UGEVKQP��������CU�C�RTQRQTVKQP�QH�VJQUG�RTG�RC[OGPV

EWUVQOGTU�YJQ�CTG�PQV�RC[KPI�QHH�FGDV��VJG�PWODGTU�YJQ�JCXG�CEVWCNN[�UYKVEJGF�UWRRNKGTU�CTG

XGT[�JKIJ���6JKU�KU�KP�URKVG�QH�VJG�HCEV�VJCV��KP�IGPGTCN��VJG�RTKEG�TGFWEVKQPU�QHHGTGF�D[�EQORGVKVQTU

VQ�RTG�RC[OGPV�EWUVQOGTU�CTG�NGUU�VJCP�VJG�QPGU�QHHGTGF�VQ�QVJGT�EWUVQOGTU���6JG�FKHHGTGPVKCNU

DGVYGGP�RTG�RC[OGPV�CPF�QVJGT�VCTKHHU�CTG�NCTIGT�HQT�EQORGVKVQTU�VJCP�HQT�$)6�

 

 E� 1HICU �2QUKVKQP�QP�)%% U�2TGFCVQT[�2TKEKPI�4GHGTGPEG

 1HICU�JCU�EQPUKFGTGF�VJG�TGHGTGPEG�OCFG�VQ�WU�D[�VJG�)%%��CUMKPI�WU�VQ�EQPUKFGT�YJGVJGT�VJG

RTKEG�TGFWEVKQPU�KPVTQFWEGF�D[�$)6�QP����,CPWCT[������YGTG�RTGFCVQT[���6JG�RTKEGU�EJCTIGF

JCXG�DGGP�UGV�CDQXG�CVVTKDWVCDNG�EQUVU�CPF�CDQXG�VJG�NGXGN�TGSWKTGF�VQ�TGEQWR�C�HCKT

EQPVTKDWVKQP�VQ�LQKPV�EQUVU���6JG�GHHGEV�QH�$)6 U�RTKEKPI�QP�VJG�FGXGNQROGPV�QH�EQORGVKVKQP�JCU

CNUQ�DGGP�EQPUKFGTGF���9G�JCXG�EQPENWFGF�VJCV�VJG�VCTKHHU�TGUWNVKPI�HTQO�VJGUG�TGFWEVKQPU�CTG

PQV�RTGFCVQT[�KP�VJGOUGNXGU�

 

 8CNWG2NWU�YCU�UWRGTUGFGF�YJGP�$)6�KPVTQFWEGF�PGY�NQYGT�RTKEGU�HQT�KVU�&KTGEV2C[�VCTKHH�QP���

,CPWCT[�������CPF�VJG�RTKEG�HQT�8CNWG2NWU�YCU�TGFWEGF�VQ�VJG�UCOG�NGXGN�CU�&KTGEV2C[���6JKU

EQPENWUKQP�VJGTGHQTG�CNUQ�CRRNKGU�VQ�VJG�8CNWG2NWU�VCTKHH�

 

 *QYGXGT��RTKEKPI�KU�PQV�VJG�QPN[�KUUWG�KP�FGVGTOKPKPI�YJGVJGT�QT�PQV�$)6�KU�CEVKPI�CPVK�

EQORGVKVKXGN[���6JG�YC[�VJCV�$)6�OCTMGVU�KVU�VCTKHHU�CPF�KVU�QVJGT�RTQFWEVU�KU�KORQTVCPV�VQ�VJG

FGXGNQROGPV�QH�EQORGVKVKQP���6JG�KUUWGU�CTG�EQPUKFGTGF�KP�FGVCKN�KP�EJCRVGT���DGNQY��CNQPIUKFG

QVJGT�OCVVGTU��KPENWFKPI�$)6 U�FWCN�HWGN�QHHGT�

 

 ��� 5WOOCT[

 #� VCTKHH�ECR �RTKEG�EQPVTQN�GHHGEVKXG�HTQO���#RTKN������ ����/CTEJ������TGIWNCVGU�CNN�QH�$)6 U

)$�YKFG�VCTKHHU���+V�RTGXGPVU�$)6�HTQO�EQORGPUCVKPI�UJCTGJQNFGTU�HQT�RTKEG�EWVU�VQ�QPG�ENCUU�QH
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EWUVQOGT�D[�KPETGCUKPI�RTKEGU�VQ�QVJGTU���+V�VJWU�RTQXKFGU�RTKEG�RTQVGEVKQP�VQ�CNN�ENCUUGU�QH�$)6 U

EWUVQOGTU�

 

 1HICU�JCU�TGEGPVN[�TGXKGYGF�$)6 U�)$�YKFG�TGIWNCVGF�VCTKHHU�CICKPUV�TGXKUGF�EQUVU�VQ�FGVGTOKPG

YJGVJGT�VJG�VCTKHH�ECRU�UJQWNF�DG�TGDCNCPEGF�VQ�RTGXGPV�WPFWG�FKUETKOKPCVKQP���6JKU�TGXKGY

TGUWNVGF�KP�C�TGFWEVKQP�KP�$)6 U�2TG2C[OGPV�VCTKHH�VQ�DTKPI�KV�KP�NKPG�YKVJ�$)6 U�5VCPFCTF�%TGFKV

VCTKHH���1HICU �TGXKGY�CNUQ�UWIIGUVGF�VJCV�$)6�UJQWNF�HWTVJGT�TGXKUG�KVU�VCTKHHU�VQ�TGFWEG�KVU

1RVKQP2C[�CPF�5VCPFCTF�2TG2C[OGPV�VCTKHHU�TGNCVKXG�VQ�KVU�&KTGEV2C[�VCTKHH���$)6�JCU�KPFKECVGF

VJCV�KV�YKNN�CFFTGUU�VJG�TGOCKPKPI�VCTKHH�FKHHGTGPVKCNU�VQ�DTKPI�VJGO�KPVQ�NKPG�YKVJ�EQUVU���1HICU�YKNN

DG�UGGMKPI�VQ�GPUWTG�VJCV�KV�FQGU�UQ�PQ�NCVGT�VJCP�GCTN[������

 

 #ICKPUV�VJKU�DCEMITQWPF��1HICU�JCU�EQPUKFGTGF�YJGVJGT�VJG�RTKEG�TGFWEVKQPU�KPVTQFWEGF�D[�$)6

QP����,CPWCT[������YGTG�RTGFCVQT[���6JG�RTKEGU�EJCTIGF�JCXG�DGGP�UGV�CDQXG�CVVTKDWVCDNG�EQUVU

CPF�CDQXG�VJG�NGXGN�TGSWKTGF�VQ�TGEQWR�C�HCKT�EQPVTKDWVKQP�VQ�LQKPV�EQUVU���6JG�GHHGEV�QH�$)6 U

RTKEKPI�KP�VJG�FGXGNQROGPV�QH�EQORGVKVKQP�JCU�CNUQ�DGGP�EQPUKFGTGF���9G�JCXG�EQPENWFGF�VJCV

$)6 U�&KTGEV2C[��1RVKQP2C[��5VCPFCTF�%TGFKV�CPF�2TG2C[OGPV�VCTKHHU�CTG�PQV�RTGFCVQT[���6JKU

FGEKUKQP�EQPUVKVWVGU�VJG�HKPCN�RCTV�QH�VJG�TGHGTGPEG�OCFG�D[�VJG�)%%��QP����5GRVGODGT�����

EQPEGTPKPI�VJGUG�RTKEG�TGFWEVKQPU�

 

 8CNWG2NWU�YCU�UWRGTUGFGF�YJGP�$)6�KPVTQFWEGF�PGY�NQYGT�RTKEGU�HQT�KVU�&KTGEV2C[�VCTKHH�QP���

,CPWCT[�������CPF�VJG�RTKEG�HQT�8CNWG2NWU�YCU�TGFWEGF�VQ�VJG�UCOG�NGXGN�CU�&KTGEV2C[���6JKU

EQPENWUKQP�VJGTGHQTG�CNUQ�CRRNKGU�VQ�VJG�8CNWG2NWU�VCTKHH�
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 �� &GXGNQROGPV�QH�&QOGUVKE�%QORGVKVKQP
 

 6JKU�EJCRVGT�RTQXKFGU�KPHQTOCVKQP�QP�VJG�RTQITGUU�QH�EQORGVKVKQP�KP�VJG�FQOGUVKE�ICU�UWRRN[

OCTMGV�CPF�KP�XCTKQWU�UGIOGPVU�QH�VJCV�OCTMGV�D[�VJG�GPF�QH������CPF�CNUQ�IKXGU�KPHQTOCVKQP�QP

OQTG�TGEGPV�FGXGNQROGPVU�

 

 1HICU�JCU�WUGF�HQWT�UQWTEGU�QH�FCVC�KP�KVU�CPCN[UKU��TGUWNVU�QH�OCTMGV�TGUGCTEJ�EQPFWEVGF�D[

/14+���FQOGUVKE�ICU�UWRRNKGTU �UVCVGOGPVU�QH�EQORNKCPEG�YKVJ�UQEKCN�QDNKICVKQPU��TGURQPUGU

HTQO�UJKRRGTU�CPF�UWRRNKGTU�VQ�1HICU �SWCPVKVCVKXG�UWTXG[����CPF�FCVC�UWRRNKGF�D[�6TCPUEQ�QP

UWRRN[�RQKPVU�JGNF�D[�UJKRRGTU�CPF�QP�XQNWOGU�UJKRRGF���

 

 7UKPI�VJGUG�UQWTEGU�QH�FCVC��1HICU�JCU�GZCOKPGF�VJG�HQNNQYKPI�CURGEVU�QH�FQOGUVKE�EQORGVKVKQP�

 

♦ EWUVQOGT�CYCTGPGUU�CPF�UCVKUHCEVKQP�
UGEVKQP������

 

♦ UWRRNKGTU �EQORNKCPEG�YKVJ�UQEKCN�QDNKICVKQPU�
UGEVKQP������

 

♦ ITQYVJ�KP�VJG�PWODGT�QH�FQOGUVKE�ICU�UWRRNKGTU�
UGEVKQP������

 

♦ EJCPIGU�KP�OCTMGV�UJCTGU�CPF�UYKVEJKPI�DGJCXKQWT�
UGEVKQP�������CPF

 

♦ RC[OGPV�OGVJQFU�CPF�RTKEGU�QHHGTGF�
UGEVKQP�������KPENWFKPI�

 

♦ C�EQORCTKUQP�QH�$)6 U�CPF�KVU�EQORGVKVQTU �VCTKHH�NGXGNU�

 

♦ C�EQORCTKUQP�QH�$)6 U�CPF�KVU�EQORGVKVQTU �VCTKHH�UVTWEVWTGU��CPF

 

                                                          
 ��� �����%QORGVKVKXG�/CTMGV�4GXKGY��#�%QPUWNVCVKQP�&QEWOGPV �1HICU��&GEGODGT��������6JG
SWCPVKVCVKXG�SWGUVKQPPCKTG�VQ�UJKRRGTU�CPF�UWRRNKGTU�CUMGF�HQT�KPHQTOCVKQP�CDQWV�VJG�PWODGTU�QH
EWUVQOGTU�UWRRNKGF��D[�RC[OGPV�V[RG��YKVJ�XQNWOGU�UWRRNKGF�URNKV�KPVQ���XQNWOG�DCPFU���9G�CNUQ�CUMGF
HQT�CPPWCN�DKNNU�D[�RC[OGPV�V[RG�CV���FKHHGTGPV�EQPUWORVKQP�NGXGNU���+P�CFFKVKQP��1HICU�CUMGF�UWRRNKGTU�VQ
RTQXKFG�YGGMN[�FCVC�QP�VJG�PWODGT�QH�EWUVQOGTU�UWRRNKGF�CPF�VJQUG�YJQ�JCF�UKIPGF�EQPVTCEVU�DWV�PQV�[GV
DGIWP�UWRRN[�
 ���6TCPUEQ�RTQXKFGF�CPPWCN�SWCPVKV[�
#3��TGRQTVU�FGVCKNKPI�CPPWCN�UWRRN[�RQKPV�XQNWOGU�KP�VQVCN�HQT�GCEJ
UJKRRGT���#3�TGRTGUGPVU�VJG�GZRGEVGF�CPPWCN�EQPUWORVKQP�QXGT�VJG�PGZV����OQPVJU�HQT�C�OGVGT�RQKPV��CV
UGCUQPCN�PQTOCN�VGORGTCVWTG���6TCPUEQ�RTQXKFGF�YGGMN[�TGRQTVU�FGVCKNKPI�FQOGUVKE�UWRRN[�RQKPVU�JGNF�D[
GCEJ�UJKRRGT�CPF�PWODGT�QH�VTCPUHGTU�D[�UJKRRGT�



1HHKEG�QH�)CU�5WRRN[��1EVQDGT����� ��

♦ CP�CPCN[UKU�QH�EJCPIGU�KP�VJG�NGXGN�QH�EQORGVKVQTU �VCTKHHU�TGNCVKXG�VQ�$)6 U�VCTKHHU�UKPEG�

EQORGVKVKQP�YCU�HKTUV�KPVTQFWEGF�

 

 #�UWOOCT[�QH�VJG�FGXGNQROGPV�QH�FQOGUVKE�EQORGVKVKQP�KU�RTQXKFGF�KP�UGEVKQP�����

 

 ��� %WUVQOGT�#YCTGPGUU�CPF�5CVKUHCEVKQP

 +P�0QXGODGT�&GEGODGT�������1HICU�CUMGF�/14+�VQ�ECTT[�QWV�C�UWTXG[�QH�EWUVQOGT�CYCTGPGUU�

WPFGTUVCPFKPI�CPF�UCVKUHCEVKQP�KP�VJG�FQOGUVKE�OCTMGV���6JG�UWTXG[�KPENWFGF�C�HQNNQY�WR�VQ�CP

GCTNKGT�UWTXG[�
5GRVGODGT�1EVQDGT�������KP�2JCUG����C�PGY�UWTXG[�KP�2JCUG��D�
-GPV�CPF�'CUV

CPF�9GUV�5WUUGZ��CPF�C�PCVKQPCN�UWTXG[�YJKEJ�YCU�OQTG�NKOKVGF�KP�UEQRG���6JG�OCKP

EQPENWUKQPU�QH�VJGUG�UWTXG[U�YGTG�

 

♦ VJG�CRRCTGPV�UYKVEJ�D[�ICU�UWRRNKGTU�VQ�VCTIGVKPI�VJG�NQYGT�KPEQOG�ITQWRU�JCF

IGPGTCVGF�C�OWEJ�ITGCVGT�NGXGN�QH�GSWKV[�KP�VJG�FQOGUVKE�ICU�OCTMGV���6JKU�ITQWR�HGNV

OWEJ�DGVVGT�KPHQTOGF�QH�VJG�EJCPIGU�VJCP�KV�FKF�KP�1EVQDGT�������TGUWNVKPI�KP�C

JKIJGT�NGXGN�QH� NQYGT�KPEQOG �UYKVEJGTU�CPF�C�OQTG�TGRTGUGPVCVKXG�RTQHKNG�QH

UYKVEJGTU�QXGTCNN�

 

♦ VJG�ITGCVGT�TGNKCPEG�QP�VJG�ICU�UWRRNKGTU�CU�KPHQTOCVKQP�RTQXKFGTU�KP�2JCUG��D�

RCTVKEWNCTN[�VJTQWIJ�FQQTUVGR�UGNNKPI��UGGOGF�VQ�JCXG�RNC[GF�C�UKIPKHKECPV�TQNG�KP�VJG

JKIJ�TCVG�QH�UYKVEJKPI�KP�VJG�TGIKQP�CU�C�YJQNG���6JG�OCLQTKV[�QH�EWUVQOGTU�HQWPF�VJKU

OGVJQF�QH�UGNNKPI�UCVKUHCEVQT[�CPF�KPHQTOCVKXG���6JG�FKOKPKUJKPI�TQNG�QH�VGNGXKUKQP�CPF

PGYURCRGTU�YCU�CNUQ�NKMGN[�VQ�JCXG�TGFWEGF�VJG�KORCEV�QH� PGICVKXG �RWDNKEKV[

UWTTQWPFKPI�EQORGVKVKQP�

 

♦ VJGTG�YCU�UQOG�GXKFGPEG�VJCV�VJG�UYKVEJKPI�RTQEGUU�JCF�DGGP�OCFG�UOQQVJGT�QXGT

VJG����OQPVJU�GPFKPI�0QXGODGT�������YKVJ�OQTG�UYKVEJGTU�HKPFKPI�VJKU�RTQEGUU�GCU[

KP�2JCUG��D�VJCP�KP�2JCUG�����6JKU�UWIIGUVGF�VJCV�VJG�KPFWUVT[�JCF�NGCTPV�HTQO�VJG

FKHHKEWNVKGU�GZRGTKGPEGF�D[�UQOG�EWUVQOGTU�KP�VJG�GCTN[�UVCIGU�QH�EQORGVKVKQP�

 

♦ TGFWEVKQPU�KP�$TKVKUJ�)CU �VCTKHHU�YGTG�NKMGN[�VQ�JCXG�CP�GHHGEV�QP�VJG�PWODGTU

UYKVEJKPI��GURGEKCNN[�COQPI�VJQUG�YJQ�JCF�CNTGCF[�EQPUKFGTGF�UYKVEJKPI���2TKEG�YCU

VJG�OCKP�TGCUQP�HQT�UYKVEJKPI�
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♦ VJG�PGY�UWRRNKGTU�PGGFGF�VQ�YQTM�EQPUVCPVN[�CV�KORTQXKPI�VJGKT�UGTXKEG�KP�QTFGT�VQ

TGVCKP�VJGKT�EWUVQOGT�DCUG��IKXGP�VJCV�UYKVEJGTU�YGTG�ENGCTN[�OQTG�FKUEGTPKPI�VJCP

PQP�UYKVEJGTU�CDQWV�VJG�NGXGN�QH�UGTXKEG�VJG[�GZRGEV�HTQO�VJGKT�UWRRNKGTU��CPF

 

♦ VJG�KPFWUVT[�PGGFGF�VQ�KORTQXG�VJG�CYCTGPGUU�QH�UQOG�QH�VJG�KUUWGU�UWTTQWPFKPI�ICU

EQORGVKVKQP�CPF�EJCPIKPI�UWRRNKGT��PCOGN[� �VJCV�6TCPUEQ�KU�TGURQPUKDNG�HQT�FGCNKPI

YKVJ�ICU�NGCMU��VJCV�EWUVQOGTU�ECP�MGGR�VJGKT�$TKVKUJ�)CU�UGTXKEG�EQPVTCEV�KH�VJG[

UYKVEJ�VQ�CPQVJGT�UWRRNKGT��VJCV�VJQUG�KP�FGDV�ECPPQV�UYKVEJ�KH�VJGKT�EWTTGPV�UWRRNKGT

QDLGEVU��VJCV�KV�KU�PQV�QDNKICVQT[�VQ�RC[�D[�FKTGEV�FGDKV�CPF�VJCV�QVJGT�ICU�UWRRNKGTU

QRGTCVG�C�ICU�ECTG�UEJGOG�

 
 
 1VJGT�TGNGXCPV�HKPFKPIU�QH�VJGUG�UWTXG[U�KPENWFGF�

 

♦ QXGT�����QH�EWUVQOGTU�YGTG�CYCTG�QH�FQOGUVKE�ICU�EQORGVKVKQP�

 

♦ OQUV�UYKVEJGTU�HQWPF�VJG�RTQEGUU�GCU[�CPF�VJG�OCLQTKV[�QH�VJQUG�YJQ�JCF�PQV�UYKVEJGF

VJQWIJV�VJCV�UYKVEJKPI�YQWNF�DG�GCU[�

 

♦ VJG�OCKP�TGCUQPU�IKXGP�HQT�PQV�UYKVEJKPI�YGTG�VJCV�RGQRNG�YGTG� JCRR[�YKVJ�$TKVKUJ�)CU �

JCF�� CNYC[U�DGGP�YKVJ�$TKVKUJ�)CU�CPF�UGG�PQ�TGCUQP�VQ�EJCPIG �QT�YGTG� YCKVKPI�VQ�UGG

YJCV�JCRRGPU ��CPF

 

♦ VJGTG�YCU�C�JKIJ�NGXGN�QH�FQQTUVGR�UGNNKPI�CEVKXKV[�KP�VJG�NQYGT�KPEQOG�ITQWRU�CPF�EWUVQOGTU

WUKPI�C�DWFIGV�RNCP�CPF�RTG�RC[OGPV�OGVGT�YGTG�OQUV�NKMGN[�VQ�JCXG�DGGP�XKUKVGF�D[�C�ICU

UWRRNKGT�MPQEMKPI�QP�VJGKT�FQQT�

 

 5WDUGSWGPV�VQ�VJG������UWTXG[��1HICU�CPF�VJG�0CVKQPCN�#WFKV�1HHKEG�EQOOKUUKQPGF�/14+�VQ

WPFGTVCMG�C�HWTVJGT�UWTXG[�KPVQ�ICU�EQORGVKVKQP���/14+�KPVGTXKGYGF�C�TGRTGUGPVCVKXG�UCORNG�QH

������ICU�DKNN�RC[GTU�PCVKQP�YKFG�FWTKPI�,WN[�CPF�#WIWUV��������1HICU�GZRGEVU�VJG�HWNN�UVWF[�VQ

DG�RWDNKUJGF�UJQTVN[���6JG�RTGNKOKPCT[�HKPFKPIU�UJQY�
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♦ VJGTG�KU�PQVJKPI�VQ�UWIIGUV�VJCV�NQYGT�KPEQOG�ITQWRU�CTG�DGKPI�FKUCFXCPVCIGF��YKVJ�VJG

RTQHKNG�QH�UYKVEJGTU�D[�UQEKCN�ENCUU�UKOKNCT�VQ�VJG�RTQHKNG�QH�VJG�RQRWNCVKQP�CU�C�YJQNG���1PG

QH�VJG�OQUV�UVTKMKPI�HKPFKPIU��YJGP�EQPUKFGTKPI�VJG�RTQHKNG�QH�UYKVEJGTU��KU�C�UNKIJVN[�JKIJGT

RTQRQTVKQP�QH�&'�EWUVQOGTU�
�����VJCP�VJG�RTQRQTVKQP�QH�VJG�&'U���KP�VJG�YJQNG�RQRWNCVKQP


�������6JKU�EQPVTCUVU�YKVJ�C�UOCNNGT�RTQRQTVKQP�QH�#$U�
�����COQPIUV�UYKVEJGTU�VJCP�KP�VJG

RQRWNCVKQP�CU�C�YJQNG�
�����CPF�UJQYU�VJCV�VJG�NQYGT�KPEQOG�ITQWRU�PQY�JCXG�C�UNKIJVN[

JKIJGT�VGPFGPE[�VQ�UYKVEJ�VJCP�VJG�JKIJGT�KPEQOG�ITQWRU���6JQUG�YJQ�RC[�DKNNU�VJTQWIJ�C

DWFIGV�RNCP�QT�C�RTG�RC[OGPV�OGVGT�CTG�CU�NKMGN[�VQ�JCXG�UYKVEJGF�UWRRNKGTU�CU�QVJGT

EWUVQOGTU��UWIIGUVKPI�VJCV�VJKU�ITQWR�KU�PQV�DGKPI�GZENWFGF�HTQO�ICU�EQORGVKVKQP�

 

♦ FQQTUVGR�UGNNKPI�UGGOU�VQ�DG�CP�GHHGEVKXG�OGVJQF�QH�EQOOWPKECVKQP�YKVJ�ICU�EWUVQOGTU�

RCTVKEWNCTN[�COQPIUV�VJG�NQYGT�KPEQOG�ITQWRU�������QH�JQWUGJQNFU�JCF�TGEGKXGF�C�FQQTUVGR

XKUKV����#NVJQWIJ�OQUV�HKPF�VJKU�OGVJQF�KPHQTOCVKXG�CPF�UCVKUHCEVQT[��VJGTG�KU�GXKFGPEG�QH

UQOG�RTQDNGOU��YKVJ�QPG�KP�HKXG�FKUUCVKUHKGF�YKVJ�VJG�EQPVCEV�VJG[�JCXG�JCF��OCKPN[�FWG�VQ

VJG�TGRTGUGPVCVKXGU�DGKPI� VQQ�RWUJ[ �

 

♦ RTKEG�TGOCKPU�VJG�OCKP�TGCUQP�HQT�EWUVQOGTU�UYKVEJKPI�UWRRNKGT�

 

♦ VJG�XCUV�OCLQTKV[�QH�EWUVQOGTU�JCXG�PQV��QT�FQ�PQV��CPVKEKRCVG�CP[�FKHHKEWNVKGU�KP�EJCPIKPI

UWRRNKGT�

 

♦ VJG�PGV�GHHGEV�QH�EQORGVKVKQP�KU�CP�KORTQXGOGPV�KP�UGTXKEG�HQT�DQVJ�UYKVEJGTU�CPF�PQP�

UYKVEJGTU���1H�VJQUG�VJCV�PQVKEGF�VJG�FKHHGTGPEG��VYKEG�CU�OCP[�TCVG�VJGKT�EWTTGPV�UWRRNKGT�CU

DGVVGT��VJCP�YQTUG���5KOKNCTN[��CTQWPF�VJTGG�SWCTVGTU�QH�$TKVKUJ�)CU�EWUVQOGTU�TCVGF�KVU

SWCNKV[�QH�UGTXKEG�CU�WPEJCPIGF�QXGT�VJG�RCUV�VYQ�[GCTU���1H�VJG�TGOCKPFGT��OQTG�UC[�VJCV

VJG�UGTXKEG�KU�DGVVGT�VJCP�UC[�KV�KU�YQTUG�

 

♦ OQTG�VJCP�����QH�VJQUG�KPVGTXKGYGF�MPQY�VJGTG�KU�C�HTGG�RJQPG�PWODGT�VQ�ECNN�KP�VJG�GXGPV

QH�C�ICU�NGCM�

 

                                                          
 ��� &'U �TGHGT�VQ�EWUVQOGTU�KP�UQEKQ�GEQPQOKE�ITQWRU�&�CPF�'���5KOKNCTN[�� # �� $ �� %� �CPF� %� �TGHGT
TGURGEVKXGN[�VQ�UQEKQ�GEQPQOKE�ITQWRU�#��$��%��CPF�%��
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♦ CNVJQWIJ�VJG�OCLQTKV[�HGGN�YGNN�KPHQTOGF�CDQWV�VJG�EJCPIGU��VJGTG�EQPVKPWGU�VQ�DG�C

OKPQTKV[�YJKEJ�KU�EQPHWUGF�QXGT�EGTVCKP�KUUWGU���YJGVJGT�CNN�UWRRNKGTU�QRGTCVG�C�)CU�%CTG

UEJGOG��YJGVJGT�EWUVQOGTU�ECP�MGGR�VJGKT�UGTXKEG�EQPVTCEV�YKVJ�$)6�KH�VJG[�UYKVEJ�

YJGVJGT�QT�PQV�UQOGQPG�KP�FGDV�VQ�QPG�UWRRNKGT�ECP�EJCPIG�UWRRNKGT�CPF�VJCV�$TKVKUJ�)CU

JCU�DGGP�URNKV�KPVQ�VYQ�UGRCTCVG�EQORCPKGU���6JKU�EQPHWUKQP�KU�JKIJGUV�COQPIUV�%�&'U�

 

♦ CYCTGPGUU�VJCV�EQORGVKVKQP�JCU�DGGP�KPVTQFWEGF�KPVQ�VJG�ICU�OCTMGV�KU�PQY�CNOQUV

WPKXGTUCN�������QH�VJQUG�KPVGTXKGYGF�YGTG�CYCTG�VJCV�EQORGVKVKQP�JCU�DGGP�KPVTQFWEGF�KPVQ

VJG�FQOGUVKE�ICU�OCTMGV��CP�KORTQXGOGPV�QXGT�VJG�����QH�VJG������UWTXG[�

 

♦ VJG�OCKP�TGCUQPU�YJ[�RGQRNG�JCXG�PQV�UQ�HCT�UYKVEJGF�CTG�VJCV�VJG[�CTG�JCRR[�YKVJ�$)6�QT

CTG�YCKVKPI�VQ�UGG�YJCV�JCRRGPU���5QOG��VJQWIJ��GZRTGUU�VJG�PGGF�VQ�MPQY�OQTG�CDQWV�VJG

UWRRNKGTU�

 

♦ C�OKPQTKV[�HKPFU�KV�FKHHKEWNV�VQ�EQORCTG�VJG�RTKEGU�QH�VJG�FKHHGTGPV�ICU�UWRRNKGTU��CPF�KV�KU�CNUQ

GXKFGPV�VJCV�VJGTG�KU�UQOG�EQPHWUKQP�CDQWV�FKHHGTKPI�VCTKHHU�D[�RC[OGPV�OGVJQF��CPF

 

♦ VJGTG�KU�NKVVNG�GXKFGPEG�VJCV�RGQRNG�CTG�DGKPI�RTGUUWTKUGF�KPVQ�RC[KPI�D[�FKTGEV�FGDKV�YJGP

VJG[�UYKVEJ��YKVJ�QPN[�C�VKP[�OKPQTKV[�DGNKGXKPI�KV�KU�EQORWNUQT[�VQ�RC[�D[�FKTGEV�FGDKV�

��� 5VCPFCTFU�QH�5GTXKEG�KP�4GURGEV�QH�5QEKCN�1DNKICVKQPU

����� 5WRRNKGTU �5VCVGOGPVU�QH�%QORNKCPEG

#NN�FQOGUVKE�ICU�UWRRN[�EQORCPKGU�CTG�TGSWKTGF�VQ�RWDNKUJ�CP�CPPWCN�UVCVGOGPV�QH�EQORNKCPEG

YKVJ�UVCPFCTF�EQPFKVKQPU�������QH�VJGKT�NKEGPEGU�
CU�UWOOCTKUGF�KP�CRRGPFKZ������#V�RTGUGPV��VJG

UVCVGOGPVU�CTG�FGUKIPGF�VQ�RTQXKFG�VJG�FCVC�UGV�QWV�KP�CRRGPFKZ���

5WRRNKGTU�CTG�TGSWKTGF�VQ�RWDNKUJ�VJGKT�CPPWCN�UVCVGOGPVU�QH�EQORNKCPEG�CU�UQQP�CU�RTCEVKECDNG

CHVGT����&GEGODGT�GCEJ�ECNGPFCT�[GCT���%QRKGU�QH�VJGUG�CPPWCN�TGRQTVU�CTG�UGPV�VQ�VJG�&))5

CPF�VJG�)%%�CV�VJG�UCOG�VKOG���+P�CFFKVKQP��UWRRNKGTU�CITGGF�VQ�RTQXKFG�1HICU�YKVJ�SWCTVGTN[

WRFCVGU���6JQUG�EQORCPKGU�YJKEJ�GPVGTGF�VJG�OCTMGV�KP������CPF������CTG�PQY�OCMKPI

TGIWNCT�SWCTVGTN[�UVCVGOGPVU���%QORCPKGU�YJQ�EQOOGPEGF�VTCFKPI�FWTKPI������CTG�PQY

OCMKPI�GKVJGT�VJGKT�HKTUV�QT�UGEQPF�UVCVGOGPVU���

                                                          
����(WNN�UVCVGOGPVU�CTG�CXCKNCDNG�HTQO�VJG�EQORCPKGU�VJGOUGNXGU�
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����� 1HICU �2TGNKOKPCT[�#UUGUUOGPV�QH�%QORNKCPEG

7UKPI�VJG�EQORNKCPEG�UVCVGOGPVU��1HICU�JCU�OCFG�C�RTGNKOKPCT[�CUUGUUOGPV�QH�EQORNKCPEG�YKVJ

UQEKCN�QDNKICVKQPU�

&CVC�RTQXKFGF�D[�UWRRNKGTU�QP�%QPFKVKQP����
#FXKEG�QP�VJG�GHHKEKGPV�WUG�QH�ICU���KPFKECVG�VJCV

PQP�$)6�UWRRNKGTU�JCXG�RTQXKFGF�CFXKEG�VQ�OQTG�EWUVQOGTU�
������EWUVQOGTU��VJCP�$)6�
�����

EWUVQOGTU��QXGT�VJG�UCOG�RGTKQF�

1P�%QPFKVKQP����
5GTXKEGU�HQT�RGPUKQPGTU�QT�FKUCDNGF�QT�EJTQPKECNN[�UKEM�RGTUQPU���CU�PQVGF

CDQXG��VJG�FCVC�UJQY�VJCV�$)6�JCU�C�JKIJGT�RGTEGPVCIG�QH�EWUVQOGTU�QP�VJG�)CU�%CTG�NKUV�
�����

VJCP�KVU�EQORGVKVQTU�
��������+V�KU�WPENGCT�CV�VJKU�UVCIG�YJGVJGT�VJKU�KU�DGECWUG�VJKU�ITQWR�QH

EWUVQOGTU�KU�NGUU�NKMGN[�VQ�UYKVEJ�QT�DGECWUG�QVJGT�UWRRNKGTU�CTG�PQV�CU�CEVKXG�KP�RWVVKPI

EWUVQOGTU�QPVQ�VJG�NKUV�CU�$)6�

6JCV�UCKF��EQORGVKVQTU�CRRGCT�VQ�DG�RTQXKFKPI�UGTXKEGU�VQ�EWUVQOGTU�QP�VJG�)CU�%CTG�TGIKUVGT�CV

C�RTQRQTVKQPCNN[�JKIJGT�TCVG�VJCP�$)6���6JWU��VJG�FCVC�KPFKECVGU�VJCV�YJKNG�VJGTG�CTG�OQTG

EWUVQOGTU�QP�$)6 U�ICU�ECTG�TGIKUVGT��VJQUG�QP�EQORGVKVQTU �TGIKUVGTU�CRRGCT�VQ�TGEGKXG�C�DGVVGT

UGTXKEG���*QYGXGT��HTQO�VJKU�FCVC�CNQPG��KV�KU�KORQUUKDNG�VQ�FGVGTOKPG�YJGVJGT�GKVJGT�$)6�QT�KVU

EQORGVKVQTU�CTG�HWNN[�EQORNKCPV���
5KOKNCT�EQPENWUKQPU�OWUV�DG�FTCYP�HTQO�FCVC�RTQXKFGF�QP

%QPFKVKQP����
(CEKNKVKGU�HQT�DNKPF�CPF�FGCH�RGTUQPU���

&CVC�QP�%QPFKVKQP����
5VGRU�VQ�DG�VCMGP�YJGTG�EJCTIGU�HQT�ICU�CTG�WPRCKF��CPF�%QPFKVKQP���


2GPUKQPGTU�PQV�VQ�JCXG�ICU�EWV�QHH�KP�YKPVGT��VGNN�C�OKZGF�UVQT[�CPF�UWIIGUV�VJCV�UWRRNKGTU

KPVGTRTGVGF�VJG�FCVC�TGSWKTGOGPVU�KP�VJGKT�SWCTVGTN[�TGVWTPU�KP�FKHHGTGPV�YC[U���(QT�OQUV�PQP�$)6

UWRRNKGTU��KPUWHHKEKGPV�VKOG�JCU�RCUUGF�HQT�EWUVQOGTU�VQ�DWKNF�WR�FGDVU�VQ�VJG�RQKPV�YJGTG

UWRRNKGTU�YKNN�VCMG�CEVKQP�VQ�TGEQXGT�VJG�OQPKGU�QYGF�

+P�UWOOCT[��FCVC�HQT�VJG�SWCTVGT�GPFKPI�,WPG������RTQXKFG�UQOG�GXKFGPEG�VJCV�UWRRNKGTU�CTG

VCMKPI�CEVKQP�VQ�OGGV�VJGKT�UQEKCN�QDNKICVKQPU���*QYGXGT��VJGTG�CTG�C�PWODGT�QH�CPCN[VKECN

FKHHKEWNVKGU�CTKUKPI�HTQO�VJG�SWCNKV[�QH�VJG�FCVC�RTQXKFGF�

5WRRNKGTU�JCXG�KPVGTRTGVGF�VJG�TGRQTVKPI�TGSWKTGOGPVU�KP�FKHHGTGPV�YC[U���(QT�GZCORNG��KP

TGEQTFKPI�VJG�PWODGT�QH�RTG�RC[OGPV�KPUVCNNCVKQPU��UQOG�UWRRNKGTU�JCXG�EQWPVGF�CNN�RTG�

RC[OGPV�EWUVQOGTU�UWRRNKGF�YJKNUV�QVJGTU�JCXG�EQWPVGF�QPN[�PGYN[�CESWKTGF�EWUVQOGTU�WUKPI
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RTG�RC[OGPV�OGVGTU�
QT�QVJGT�XCTKCVKQPU����'SWKXCNGPV�FGHKPKVKQPCN�RTQDNGOU�CTKUG�KP�TGURGEV�QH

TGRQTVKPI�JQY�OCP[�EWUVQOGTU�RC[�D[�KPUVCNOGPVU�

#V�VJKU�UVCIG�QH�VJG�FGXGNQROGPV�QH�EQORGVKVKQP��VJGTG�KU�C�NKOKVGF�VKOG�UGTKGU�QH�FCVC�CICKPUV

YJKEJ�VQ�EQORCTG�UWRRNKGTU �RGTHQTOCPEG���+P�RCTVKEWNCT��VJGTG�KU�NKOKVGF�FCVC�QP�EQORNKCPEG

YKVJ�VJG�OQTCVQTKWO�QP�FKUEQPPGEVKQPU�QH�RGPUKQPGTU�KP�YKPVGT�

6JG�KPHQTOCVKQP�RTQXKFGF�D[�UWRRNKGTU��GXGP�KH�CEEWTCVGN[�CPF�EQPUKUVGPVN[�TGRQTVGF��OC[�PQV

CNYC[U�EQPUVKVWVG�VJG�OQUV�CRRTQRTKCVG�FCVC�HQT�CUUGUUKPI�EQORNKCPEG�YKVJ�NKEGPEG�TGSWKTGOGPVU�

(QT�GZCORNG��CU�PQVGF�KP�UGEVKQP��������CDUQNWVG�HKIWTGU�UJQYKPI�VJG�PWODGT�QH�EWUVQOGTU�QP

VJG�ICU�ECTG�TGIKUVGT�KP�VJGOUGNXGU�FQ�PQV�UJQY�YJGVJGT�C�EQORCP[�JCU�EQORNKGF�YKVJ�KVU

NKEGPEG�

1HICU�RTQRQUGU�VQ�UGPF�QWV�IWKFCPEG�PQVGU�QP�JQY�VQ�EQORNGVG�VJG�EWTTGPV�EQORNKCPEG

UVCVGOGPVU���+P�CFFKVKQP��1HICU�YKNN�DG�YTKVKPI�VQ�NKEGPUGGU�CPF�QVJGT�KPVGTGUVGF�RCTVKGU�VQ�TGXKUG

VJG�HQTOCV�QH�VJG�KPHQTOCVKQP�TGSWGUVU�

��� 6JG�0GY�5WRRNKGTU

6JG�PWODGT�QH�EQORGVKVQTU�VQ�$)6�JCU�KPETGCUGF�UKPEG�VJG�DGIKPPKPI�QH�VJG�TQNN�QWV�QH

EQORGVKVKQP���+P�/C[������VJGTG�YGTG����UWRRNKGTU�
KPENWFKPI�$)6��KP�VJG�2JCUG���EQORGVKVKQP

CTGC���$[�VJG�GPF�QH������VJGTG�YGTG����UWRRNKGTU�KP�RJCUGU���CPF�����$[�VJG�GPF�QH�#WIWUV

�����VJGTG�YGTG����UWRRNKGTU�QRGTCVKPI�KP�VJG�FQOGUVKE�OCTMGV�����6JGUG�CTG�NKUVGF�KP�#RRGPFKZ

����1H�VJGUG����UWRRNKGTU�����QRGTCVG�QP�C�)TGCV�$TKVCKP�YKFG�DCUKU���+P�CFFKVKQP�VJGTG�JCXG�DGGP

C�PWODGT�QH� CHHKPKV[�FGCNU �YKVJ�QVJGT�QTICPKUCVKQPU��G�I��VTCFG�WPKQPU�

��� %JCPIGU�KP�/CTMGV�5JCTGU�CPF�5YKVEJKPI�$GJCXKQWT

����� 1XGTXKGY�QH�6JG�&QOGUVKE�/CTMGV

6CDNG���UJQYU�$)6 U�UJCTG�QH�VJG�FQOGUVKE�OCTMGV�CU�C�YJQNG�CPF�VJG�EQORGVKVKQP�RJCUGU

YKVJKP�KV�CU�CV�VJG�GPF�QH�0QXGODGT������CPF�CU�CV�VJG�GPF�QH�#WIWUV��������+V�UJQYU�VJCV�$)6

JCF�NQUV�CTQWPF����QH�VJG�FQOGUVKE�OCTMGV�CU�C�YJQNG�D[����0QXGODGT������CPF�����D[�VJG

GPF�QH�#WIWUV������

                                                          
���.QPFQP�6QVCN�'PGTI[�VTCPUHGTTGF�CNN�KVU�UWRRN[�RQKPVU�VQ�0QTVJGTP�'NGEVTKE�KP�VJG�2JCUG���CPF��
EQORGVKVKQP�CTGCU�KP�/C[��������59'$�)CU�JCU�DGGP�VCMGP�QXGT�D[�#OGTCFC�*GUU�DWV�UVKNN�VTCFGU�WPFGT
KVU�QTKIKPCN�PCOG�CPF�NKEGPEG�
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6CDNG�����%JCPIGU�KP�$)6 U�5JCTG�QH�VJG�&QOGUVKE�5GEVQT�VQ�VJG�GPF�QH�#WIWUV�����

%QORGVKVKQP�2JCUG 6QVCN�0WODGT�QH�5WRRN[�2QKPVU�� 5WRRN[�2QKPVU�4GIKUVGTGF�VQ�$)6��

���0QXGODGT������ ���#WIWUV����� ���0QXGODGT����� ���#WIWUV�����

%QORGVKVKQP�2JCUG��


QRGPGF����������

������� ������� �� ��

%QORGVKVKQP�2JCUG��


QRGPGF����������

��������� ��������� �� ��

%QORGVKVKQP�2JCUG��

6TCPEJG���
QRGPGF���������

6TCPEJG���
QRGPGF����������

6TCPEJG���
QRGPGF����������

6TCPEJG���
QRGPGF����������

6TCPEJG���
QRGPGF����������

6TCPEJG���
QRGPGF����������
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0QVGU�
�� (KIWTGU�FQ�PQV�KPENWFG�EWUVQOGTU�EQPPGEVGF�VQ�+PFGRGPFGPV�2WDNKE�)CU�6TCPURQTVGTU �PGVYQTMU���6JG

PWODGT�QH�FQOGUVKE�EWUVQOGTU�EQPPGEVGF�VQ�VJGUG�PGVYQTMU�KU�GUVKOCVGF�CV�NGUU�VJCP����������(KIWTG���CNUQ
KNNWUVTCVGU�$)6 U�OCTMGV�UJCTG�NQUU�WR�VQ�VJG�GPF�QH�#WIWUV��������6JG�HKIWTG�UJQYU�$)6 U�OCTMGV�UJCTG�NQUU

OGCUWTGF�D[�VJG�RGTEGPVCIG�QH�UWRRN[�RQKPVU�PQV�TGIKUVGTGF�VQ�$)6��QP�C�OQPVJ�D[�OQPVJ�DCUKU���5GRCTCVG
ITCRJU�CTG�RNQVVGF�HQT�GCEJ�QH�VJG���RJCUGU�
YKVJ�2JCUG���DTQMGP�FQYP�KPVQ���VTCPEJGU����(KIWTGU�CNUQ�VTGCV
QXGT�JCNH�C�OKNNKQP�EWUVQOGTU�YJQ�CTG�YCKVKPI�VQ�DG�VTCPUHGTTGF�VQ�VJGKT�EJQUGP�UWRRNKGT�CU�$)6 U�EWUVQOGTU�

�� 6TCPUEQ�HKIWTGU�PQV�CXCKNCDNG�HQT�CTGCU�PQV�QRGPGF�VQ�EQORGVKVKQP�QP����0QXGODGT������
�� &CVC�PQV�CXCKNCDNG�HTQO�6TCPUEQ�QP�2JCUG���6TCPEJG���CU�CV����0QXGODGT������
5QWTEG�� 6TCPUEQ�

6CDNG���UJQYU�VJCV�$)6�JCF�NQUV�CTQWPF����QH�VJG�FQOGUVKE�OCTMGV�CU�C�YJQNG�D[���

0QXGODGT������CPF�����D[�VJG�GPF�QH�#WIWUV������
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(KIWTG�����/CTMGV�5JCTG�)CKP��D[�$)6 U�%QORGVKVQTU�KP�VJG�&QOGUVKE�5GEVQT�HTQO�5GRVGODGT

�����VQ�VJG�GPF�QH�#WIWUV�����
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PH ASE I PH ASE II 

PH ASE III Tranche I PH ASE III  Tranche II

PH ASE III  Tranche III PH ASE III  Tranche IV

PH ASE III  Tranche V PH ASE III  Tranche V I

In troduction  o f ValuePlus 
in  Phase 1

In troduction  o f 
ValuePlus in  Phase 2

0QVG�
�� 2GTEGPVCIG�QH�OCTMGV�UJCTG�ICKPGF�JCU�DGGP�ECNEWNCVGF�CU�VQVCN�PWODGT�QH�UWRRN[�RQKPVU�

TGIKUVGTGF�YKVJ�QVJGT�UWRRNKGTU�FKXKFGF�D[�VQVCN�PWODGT�QH�FQOGUVKE�UWRRN[�RQKPVU�CXGTCIGF�QXGT�VJG�
OQPVJ�KP�SWGUVKQP�

5QWTEG� 6TCPUEQ�
EWUVQOGTU�EQPPGEVGF�VQ�+PFGRGPFGPV�2WDNKE�)CU�6TCPURQTVGTU �PGVYQTMU�PQV�KPENWFGF��

(KIWTG���UJQYU�VJCV�CHVGT�CP�KPKVKCN�TCRKF�OQXGOGPV�QH�EWUVQOGTU�CYC[�HTQO�$)6�VJGTG�JCU�DGGP

C�VGPFGPE[�HQT�NQUUGU�VQ�DGIKP�VQ�NGXGN�QWV�KP�RJCUGU���CPF���CV�CTQWPF�������2JCUG���VTCPEJGU

CRRGCT�VQ�DG�HQNNQYKPI�VJG�RCVVGTP�QH�2JCUG����KP�YJKEJ�VJG�KPKVKCN�TCVG�QH�NQUU�YCU�OWEJ�SWKEMGT

VJCP�KP�2JCUG�����6JG�EJCPIGU�KP�VJG�TCVG�QH�OCTMGV�UJCTG�ICKP�CTG�UGGP�OQTG�ENGCTN[�KP�(KIWTG���
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(KIWTG�����4CVG�QH�/CTMGV�5JCTG�)CKP��D[�$)6 U�%QORGVKVQTU�KP�VJG�&QOGUVKE�5GEVQT�HTQO

5GRVGODGT������VQ�#WIWUV�����

0

1

2

3

4

5

6

Se
pt

 ’9
6

O
ct

 ’9
6

N
ov

 ’9
6

D
ec

 ’9
6

Ja
n 

’9
7

Fe
b 

’9
7

M
ar

 ’9
7

Ap
r ’

97

M
ay

 ’9
7

Ju
n 

’9
7

Ju
l ’9

7

Au
g 

’9
7

Se
p 

’9
7

O
ct

 ’9
7

N
ov

 ’9
7

D
ec

 ’9
7

Ja
n 

’9
8

Fe
b 

’9
8

M
ar

 ’9
8

Ap
r ’

98

M
ay

 ’9
8

Ju
n 

’9
8

Ju
l ’9

8

Au
g 

’9
8

D ate

R
at

e 
of

 M
ar

ke
t S

ha
re

 G
ai

n 
(%

)

PH ASE I

PH ASE II 

PH ASE III Tranche I

In toduction  o f 
ValuePlus in  Phase 1

In troduction  o f 
ValuePlus in  Phase 2

0QVG�
�� 6JG�KPETGCUG�KP�OCTMGV�UJCTG�JGNF�D[�$)6 U�EQORGVKVQTU�EQORCTGF�YKVJ�VJG�CXGTCIG�UJCTG�JGNF�KP�VJG

RTGXKQWU�OQPVJ�
5QWTEG� 6TCPUEQ�
EWUVQOGTU�EQPPGEVGF�VQ�+PFGRGPFGPV�2WDNKE�)CU�6TCPURQTVGTU �PGVYQTMU�PQV�KPENWFGF��

+P�2JCUG����CPF�VQ�C�NGUUGT�GZVGPV�KP�2JCUG����VJGTG�YCU�C�UJCTR�FGENKPG�KP�VJG�TCVG�QH�OCTMGV

UJCTG�NQUU�D[�$)6�FWTKPI�5GRVGODGT�CPF�1EVQDGT������VQ�C�PGY�NQYGT�NGXGN��HCNNKPI�VQ�\GTQ�KP

VJG�2JCUG���CTGC�CPF������RGT�OQPVJ�KP�VJG�2JCUG���CTGC�D[�#RTKN��������5KPEG�#RTKN������NQUU

TCVGU�KP�DQVJ�CTGCU�JCXG�TGOCKPGF�DGNQY������

6JGTG�EQWNF�DG�C�PWODGT�QH�RQVGPVKCN�GZRNCPCVKQPU�HQT�VJG�FTQR�KP�VTCPUHGTU�KP�#WVWOP������

(KTUV��VJG�DGIKPPKPI�QH�5GRVGODGT������YCU�VJG�VKOG�YJGP�$)6�KPVTQFWEGF�KVU�8CNWG2NWU�VCTKHH

HQT�EWUVQOGTU�KP�VJG�2JCUG���CTGC�CNVJQWIJ�CP�GSWKXCNGPV�FGENKPG�KP�VJG�TCVG�QH�NQUU�QH�OCTMGV

UJCTG�ECPPQV�DG�UGGP�KP�VJG�HKIWTGU�HQT�2JCUG���YJGP�8CNWG2NWU�YCU�KPVTQFWEGF�KP�VJCV�CTGC�KP

/CTEJ��������5GEQPF��CU���5GRVGODGT������$)6�CPPQWPEGF�RNCPPGF�TGFWEVKQPU�KP�KVU�)$�YKFG

VCTKHHU��VQ�DG�KORNGOGPVGF�QP����,CPWCT[��������6JKTF��CV�CTQWPF�VJG�UCOG�VKOG�KV�CNUQ�DGICP�C

PCVKQPCN�CFXGTVKUKPI�ECORCKIP�DCUGF�CTQWPF�RTQOQVKPI�C� ����UCXKPI �TGNCVKPI�VQ�VJG�VCTKHHU�KV

RNCPPGF�VQ�KPVTQFWEG�KP�,CPWCT[���(QWTVJ��QP���0QXGODGT�������2JCUG���DGICP�VQ�DG�QRGPGF

WR��YJKEJ�OC[�JCXG�FKXGTVGF�EQORGVKVQTU �OCTMGVKPI�GHHQTVU�CYC[�HTQO�2JCUGU���CPF���KP�VJG
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RTGEGFKPI�RGTKQF���6JG�TGNCVKXG�KORQTVCPEG�QH�VJGUG�CPF�QVJGT�HCEVQTU�KP�TGFWEKPI�VJG�RGTEGPVCIG

UYKVEJ�TCVG�KP�GCEJ�CTGC�KU�FKUEWUUGF�KP�%JCRVGT���

6JG�FCVC�FKUEWUUGF�CDQXG�UJQY�FGENKPGU�KP�UYKVEJ�TCVG�KP�RGTEGPVCIG�VGTOU�KP�GCEJ�CTGC�

*QYGXGT��KV�KU�CNUQ�KORQTVCPV�VQ�EQPUKFGT�VJG�VQVCN�PWODGT�QH�EWUVQOGTU�UYKVEJKPI�CYC[�HTQO

$)6�QXGT�VJG�YJQNG�EQWPVT[���6JKU�KU�KNNWUVTCVGF�KP�(KIWTG���DGNQY�

(KIWTG�����%WOWNCVKXG�6QVCN�QH�/CTMGV�5JCTG�)CKPGF��D[�$)6 U�%QORGVKVQTU�KP�VJG�&QOGUVKE

5GEVQT�1XGT�VJG�9JQNG�%QWPVT[�DGVYGGP�5GRVGODGT������CPF�#WIWUV�����
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PH ASE I PH ASE II 
PH ASE III Tranche I PH ASE III  Tranche II
PH ASE III  Tranche III PH ASE III  Tranche IV
PH ASE III  Tranche V PH ASE III  Tranche V I
G B-W ide

0QVG�

�� 6JG�VQVCN�OCTMGV�UJCTG�ICKP�HQT�GCEJ�OQPVJ�KU�ECNEWNCVGF�CU�VJG�VQVCN�PWODGT�QH�UWRRN[�RQKPVU�TGIKUVGTGF�YKVJ
QVJGT�UWRRNKGTU�CXGTCIGF�QXGT�VJG�OQPVJ�KP�SWGUVKQP�

5QWTEG� 6TCPUEQ�
EWUVQOGTU�EQPPGEVGF�VQ�+PFGRGPFGPV�2WDNKE�)CU�6TCPURQTVGTU �PGVYQTMU�PQV�KPENWFGF��

(KIWTG���UJQYU�VJCV�CNVJQWIJ�VJG�VQVCN�PWODGT�QH�UYKVEJGU�CYC[�HTQO�$)6�KP�2JCUG���VCKNGF�QHH�

VJGTG�YCU�C�EQORCTCDNG�KPETGCUG�KP�VJG�PWODGT�QH�UYKVEJGU�KP�2JCUG���6TCPEJG�����#U�2JCUG��

6TCPEJG���YCU�QRGPGF�VJG�UYKVEJ�TCVG�KP�2JCUG���6TCPEJG���VCKNGF�QHH��DWV�VJGTG�YCU�C

EQORCTCDNG�KPETGCUG�KP�VJG�2JCUG���6TCPEJG���UYKVEJ�TCVG���6JG�VQVCN�PWODGT�QH�EWUVQOGTU

UYKVEJKPI�RGT�OQPVJ�QXGT�VJG�YJQNG�EQWPVT[�TGOCKPGF�CV�C�UKOKNCT�NGXGN�VJTQWIJQWV��6JG�FCVC

QP�QXGTCNN�PWODGTU�QH�EWUVQOGTU�UYKVEJKPI�CTG�EQPUKUVGPV�YKVJ�UWRRNKGTU�OCKPVCKPKPI�C�HCKTN[
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EQPUVCPV�NGXGN�QH�OCTMGVKPI�GHHQTV�DWV�VCTIGVKPI�FKHHGTGPV�CTGCU�QH�VJG�EQWPVT[�CU�VJG�EQORGVKVKQP

RJCUGU�QRGP�WR�

#�VCKNKPI�QHH�KP�RGTEGPVCIG�ICKPU�D[�EQORGVKVQTU�KP�VJG�CTGCU�KP�YJKEJ�VJKU�JCU�QEEWTTGF�EQWNF

TGRTGUGPV�UVCIPCVKQP�KP�VJG�OCTMGV�KP�VJCV�CTGC���#NVGTPCVKXGN[��KV�EQWNF�TGUWNV�HTQO�C�JKIJ�NGXGN�QH

UYKVEJKPI�DQVJ�KPVQ�CPF�QWV�QH�$)6��CPF�DGVYGGP�EQORGVKPI�UWRRNKGTU�
 EJWTP ��

$)6�JCU�KPFKECVGF�VJCV�D[�VJG�GPF�QH������CTQWPF��������EWUVQOGTU�JCF�TGVWTPGF�VQ�KV�
VCMGP

QXGT�CNN�EQORGVKVKQP�CTGCU����$[�#RTKN������VJKU�HKIWTG�JCF�TKUGP�VQ�CTQWPF��������QXGT�CNN

RJCUGU��CPF�D[�,WPG�
VJG�OQUV�TGEGPV�FCVC�CXCKNCDNG��JCF�TKUGP�VQ�CTQWPF�����������(QT�,WPG�

TGVWTPGTU�YGTG�CRRTQZKOCVGN[�������RGT�YGGM�EQORCTGF�VQ���������NGCXKPI�UQ�TGVWTPGTU�YGTG

���QH�UYKVEJGTU�

$)6�UC[U�KV�KU�WPCDNG�VQ�URNKV�VJG�PWODGT�QH�IGPWKPG�TGVWTPGTU�HTQO�VJG�PWODGT�QH�EWUVQOGTU

TGVWTPKPI�CU�C�TGUWNV�QH�CP�GTTQPGQWU�VTCPUHGT���*QYGXGT��KV�UC[U�VJCV�VJG�OCLQTKV[�QH�GTTQPGQWU

VTCPUHGTU�EQOG�VQ�NKIJV�KP�VJG�HKTUV�����OQPVJU�CHVGT�VJG�QRGPKPI�QH�C�VTCPEJG��UQ�KV�YQWNF�GZRGEV

VJCV�OQUV�QH�VJG�TGVWTPGTU�HQT�VJG�RGTKQF�&GEGODGT������VQ�,WPG������YQWNF�TGNCVG�VQ

GTTQPGQWU�VTCPUHGTU���6JKU�KORNKGU�VJCV�KP�$)6 U�XKGY�VJGTG�YGTG�HGY�IGPWKPG�TGVWTPGTU�FWTKPI

VJKU�RGTKQF�

&KTGEV�FCVC�QP�VJG�NGXGN�QH�EJWTP�DGVYGGP�EQORGVKPI�UWRRNKGTU�CTG�PQV�CXCKNCDNG���*QYGXGT�

DCUGF�QP�FCVC�RTQXKFGF�D[�6TCPUEQ��VCDNG���UJQYU�VJG�OQPVJ�QP�OQPVJ�EJCPIGU�KP�$)6�CPF

PQP�$)6�UWRRNKGTU �EWUVQOGT�DCUGU�KP�2JCUGU���CPF�����6JG�EJCPIGU�KP�VJG�PQP�$)6�UWRRNKGTU

EWUVQOGT�DCUGU�CTG�ECNEWNCVGF�D[�UWOOKPI�VJG�OCIPKVWFG�QH�VJG�EJCPIG�HQT�GCEJ�PQP�$)6

UWRRNKGT�
K�G��KIPQTKPI�YJGVJGT�VJG�EJCPIG�KU�RQUKVKXG�QT�PGICVKXG��

6CDNG��� �'UVKOCVGF�/KPKOWO�%JWTP�4CVGU�KP�2JCUGU���CPF����0QXGODGT������VQ�,WPG�����

/QPVJ�VQ� 0QX� �� &GE� �� ,CP� �� (GD� �� /CT� �� #RT� �� /C[� �� ,WPG� ��

$)6�EJCPIG ����� ����� ����� ����� ����� ����� ����� �����

0QP�$)6

EJCPIG

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

&KHHGTGPEG�QT

EJWTP

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

0QVG�
�� 6JKU�CPCN[UKU�GZENWFGU�OQPVJ�QP�OQPVJ�VTCPUHGTU�DGVYGGP�$)6�CPF�QVJGT�UWRRNKGTU��CPF�CP[�CFFKVKQPCN

YKVJKP�OQPVJ�VTCPUHGTU�
5QWTEG� 6TCPUEQ�
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6TCPUEQ U�FCVC�UWIIGUVU�VJCV�CV�OKPKOWO��VJGTG�KU�C�UKIPKHKECPV�NGXGN�QH�EJWTP�DGVYGGP�PQP�$)6

UWRRNKGTU�

6JG�QXGTCNN�RKEVWTG�KU�VJCV�KP�2JCUGU���CPF����VJGTG�YCU�UKIPKHKECPV�OQXGOGPV�DGVYGGP�UWRRNKGTU

FWTKPI�VJG�RGTKQF�YJGP�RGTEGPVCIG�ICKPU�D[�EQORGVKVQTU�YGTG�VCKNKPI�QHH���6JG�OCTMGV�VJGTGHQTG

CRRGCTU�VQ�JCXG�EQPVKPWGF�VQ�DG�CEVKXG��CPF�PQV�VQ�DG�GZRGTKGPEKPI�C�RGTKQF�QH�UVCIPCVKQP�

����� /CTMGV�5JCTGU�QH�%QORGVKVQTU

(KIWTG���RTQXKFGU�C�DTGCMFQYP�QH�VJG�FQOGUVKE�ICU�UWRRN[�OCTMGV�KP�EQORGVKVKQP�2JCUGU���CPF

���HQT�VJG���EQORCPKGU�YKVJ�VJG�NCTIGUV�OCTMGV�UJCTGU�CU�CV�VJG�GPF�QH�0QXGODGT��������6JG

VQVCN�OCTMGV�UJCTG�QH�EQORCPKGU�PQV�KPENWFGF�KP�VJG�ITCRJ�KU����

(KIWTG�����/CTMGV�5JCTGU�QH�&QOGUVKE�5WRRNKGTU�KP�2JCUGU���CPF���QP����0QXGODGT�����
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0QVG�

�� 6JG�VQVCN�OCTMGV�UJCTG�QH�EQORCPKGU�PQV�KPENWFGF�KP�VJG�ITCRJ�KU����
5QWTEG� 6TCPUEQ�CPF�%/4�TGVWTPU��
(KIWTGU�TGNCVG�VQ�EWUVQOGTU�EQPPGEVGF�VQ�6TCPUEQ U�PGVYQTM��

��UWRRNKGTU�QVJGT�VJCP�$)6�JCF�ICKPGF����QT�OQTG�OCTMGV�UJCTG�KP�2JCUGU���CPF���D[���

0QXGODGT�������YKVJ�VJG�NCTIGUV�EQORGVKVQT�JQNFKPI�QXGT����

/QTG�TGEGPV�FCVC�HTQO�6TCPUEQ�QP�OCTMGV�UJCTGU�KPFKECVG�VJCV�FWTKPI�VJG�HKTUV���OQPVJU�QH�����

VJGTG�JCU�DGGP�NKVVNG�EJCPIG�KP�$)6 U�OCTMGV�UJCTG�KP�2JCUGU���CPF���
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����� /CTMGV�5JCTG�.QUUGU�D[�2C[OGPV�/GVJQF

6JG�V[RGU�QH�RC[OGPV�OGVJQF�EQORGVKVQTU�QHHGT�CPF�VJG�EJCPIGU�KP�PWODGTU�QH�EWUVQOGTU�QP

$)6 U�FKHHGTGPV�VCTKHHU�CTG�TGNGXCPV�DQVJ�VQ�VJG�GZVGPV�VQ�YJKEJ�RCTVKEWNCT�VCTKHH�V[RGU�ECP�DG

XKGYGF�CU�UGRCTCVG�UWD�OCTMGVU��CPF�VQ�VJG�KPVGTRTGVCVKQP�QH�EQORGVKVKXG�DGJCXKQWT�

6CDNG���DGNQY�RTGUGPVU�UVCVKUVKEU�QP�RC[OGPV�OGVJQFU�
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6CDNG��� �$)6 U�5JCTG�QH�VJG�&QOGUVKE�/CTMGV�HQT�GCEJ�2C[OGPV�/GVJQF

%WUVQOGT�0WODGTU��CPF�&CVG �����������������������2C[OGPV�/GVJQF

&KTGEV�&GDKV� %TGFKV� 2TG2C[OGPV 6QVCN

%QORGVKVKQP�2JCUG��

0WODGT�QH�EWUVQOGTU�DGHQTG

��EQORGVKVKQP�
��������

6QVCN�PWODGT�QH�EWUVQOGTU�QP

����������

$)6 U�UJCTG�QP�����������
��

$)6 U�UJCTG�QP����������CU���QH

��RTG�EQORGVKVKQP�PWODGTU�

$)6 U�UJCTG�QP����������CU���QH

��RTG�EQORGVKVKQP�PWODGTU���
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%QORGVKVKQP�2JCUG��

0WODGT�QH�EWUVQOGTU�DGHQTG

��EQORGVKVKQP�
���������

6QVCN�PWODGT�QH�EWUVQOGTU�QP

����������

$)6 U�UJCTG�QP����������
��

$)6 U�UJCTG�QP����������CU���QH

��RTG�EQORGVKVKQP�PWODGTU�

$)6 U�UJCTG�QP����������CU���QH

��RTG�EQORGVKVKQP�PWODGTU���
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%QORGVKVKQP�2JCUGU������

6QVCN�PWODGT�QH�EWUVQOGTU�QP

����������

$)6 U�UJCTG�QP����������
��

$)6 U�UJCTG�QP����������CU���QH

��RTG�EQORGVKVKQP�PWODGTU�

$)6 U�UJCTG�QP����������CU���QH

��RTG�EQORGVKVKQP�PWODGTU���
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0QVGU�
�� %WUVQOGT�PWODGTU�D[�RC[OGPV�OGVJQF�UWDOKVVGF�D[�UWRRNKGTU�CTG�UECNGF�VQ�OCVEJ�6TCPUEQ�VQVCNU�
�� &KTGEV�&GDKV�KPENWFGU�8CNWG2NWU�
�� %TGFKV�KPENWFGU�5VCPFCTF�%TGFKV�CPF�1RVKQP2C[�EWUVQOGTU�
�� +V�KU�PQV�RQUUKDNG�VQ�RTGUGPV�OQTG�TGEGPV�FCVC�KP�VJKU�HQTOCV�DGECWUG�VJG�ECNEWNCVKQP�TGSWKTGU�FCVC�HTQO�CNN

UWRRNKGTU��YJKEJ�JCXG�DGGP�UWRRNKGF�QPN[�HQT����������
�� +PETGCUGF�VQ�TGHNGEV�VJG�QXGTCNN�KPETGCUG�KP�VJG�PWODGT�QH�UWRRN[�RQKPVU�
�� (KIWTGU�HQT�$)6�JCXG�DGGP�WRFCVGF�VQ�����������OQTG�WR�VQ�FCVG�KPHQTOCVKQP�KU�PQV�[GV�CXCKNCDNG�
5QWTEG� $)6�CPF�6TCPUEQ��
(KIWTGU�TGNCVG�VQ�EWUVQOGTU�EQPPGEVGF�VQ�6TCPUEQ U�PGVYQTM��
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6CDNG���UJQYU�VJCV�KP�2JCUGU���CPF���VQIGVJGT��$)6�JCU�TGVCKPGF�C�JKIJGT�RTQRQTVKQP�QH�KVU

QTKIKPCN�UVCPFCTF�ETGFKV�EWUVQOGTU����CV�����
KPENWFKPI�VJQUG�QP�VJG�1RVKQP2C[�VCTKHH���VJCP�KV�JCU

QH�KVU�EWUVQOGTU�RC[KPI�D[�QVJGT�RC[OGPV�OGVJQFU���2TG�RC[OGPV�EWUVQOGTU�CTG�VJG�UGEQPF

JKIJGUV�CV�����CPF�NCUVN[�FKTGEV�FGDKV�EWUVQOGTU�CV�������$)6�TGVCKPGF�C�JKIJGT�RTQRQTVKQP�QH

KVU�UVCPFCTF�ETGFKV�EWUVQOGTU�KP�2JCUG���VJCP�KV�FKF�KP�2JCUG�����.QUUGU�COQPIUV�RTG�RC[OGPV

EWUVQOGTU�KP�VJG�VYQ�RJCUGU�CTG�UKOKNCT�VQ�VJG�CXGTCIG�NQUUGU�QXGT�CNN�EWUVQOGTU�

+P�KPVGTRTGVKPI�VJGUG�HKIWTGU��VJGTG�KU�C�HWTVJGT�HCEVQT�YJKEJ�PGGFU�VQ�DG�EQPUKFGTGF���)CU

5WRRNKGTU �.KEGPEGU�CNNQY�VJG�VTCPUHGT�QH�EWUVQOGTU�YKVJ�FGDV��WPRCKF�CHVGT����FC[U��VQ�DG

DNQEMGF�D[�VJG�UWRRNKGT�VQ�YJQO�VJG�FGDV�KU�QYGF���6JKU�JCU�C�FKURTQRQTVKQPCVG�GHHGEV�QP�RTG�

RC[OGPV�EWUVQOGTU��CNVJQWIJ�KV�CNUQ�CHHGEVU�QVJGT�VCTKHH�ITQWRU���$)6�GUVKOCVGU�VJCV�����QH�KVU

RTG�RC[OGPV�EWUVQOGTU�CTG�EWTTGPVN[�RC[KPI�QHH�FGDV�CPF�HCNN�KPVQ�VJG�ECVGIQT[�QH�EWUVQOGTU

YJQUG�VTCPUHGT�EQWNF�DG�DNQEMGF�DGECWUG�QH�FGDV�
CU�FQ�C�NQYGT�RTQRQTVKQP�QH�ETGFKV�EWUVQOGTU��

KP�CEEQTFCPEG�YKVJ�$)6 U�NKEGPEG�

+H�$)6�YGTG�VQ�QDLGEV�VQ�CNN�UWEJ�EWUVQOGTU�VTCPUHGTTKPI�VJKU�YQWNF�OGCP�QPN[�����QH

2TG2C[OGPV�EWUVQOGTU�YQWNF�DG�CDNG�VQ�VTCPUHGT�UWRRNKGT���6JG�UVCVKUVKEU�HQT�RJCUGU���CPF���CV

VJG�GPF�QH�0QXGODGT�������YJKEJ�UJQY�VTCPUHGTU�CNTGCF[�CDQXG�VJKU�NGXGN��YQWNF�UWIIGUV�VJCV

$)6�FKF�PQV�QDLGEV�VQ�VJG�VTCPUHGT�QH�CNN�EWUVQOGTU�YKVJ�FGDV�FWTKPI�VJCV�RGTKQF���*QYGXGT�

OQTG�TGEGPV�GXKFGPEG�RTQXKFGF�VQ�1HICU�D[�$)6�QP�EQORGVKVKQP�2JCUG���KPFKECVGU�VJCV�DGVYGGP

VJG�UVCTV�QH�(GDTWCT[������CPF�VJG�GPF�QH�#WIWUV������������QH�QDLGEVKQPU�TCKUGF�D[�$)6

TGNCVGF�VQ�RTG�RC[OGPV�EWUVQOGTU�YKVJ�FGDV���6JKU�COQWPVU�VQ�CRRTQZKOCVGN[��������

EWUVQOGTU�QT����QH�VJG�VQVCN�PWODGT�QH�EWUVQOGTU�YJQ�VTCPUHGTTGF�FWTKPI�VJKU�RGTKQF�

6JG�RGTEGPVCIG�QH�2TG2C[OGPV�EWUVQOGTU�CDNG�VQ�UYKVEJ�YJQ�JCXG�KP�HCEV�FQPG�UQ�KU�VJGTGHQTG

NKMGN[�VQ�DG�UWDUVCPVKCNN[�JKIJGT�VJCP�VJG�RGTEGPVCIG�QH�CNN�2TG2C[OGPV�EWUVQOGTU�YJQ�JCXG

UYKVEJGF���/QTGQXGT��VJG�UKIPKHKECPEG�QH�VJG�DNQEMKPI�QH�VTCPUHGTU�FWG�VQ�FGDV�KU�NKMGN[�VQ�DG

YKFGT�VJCP�VJG�GHHGEV�QP�VJG�EWUVQOGTU�YJQUG�VTCPUHGTU�CTG�CEVWCNN[�DNQEMGF��UKPEG�QVJGT

EWUVQOGTU�OC[�DG�FKUEQWTCIGF�HTQO�GXGP�CRRN[KPI�VQ�VTCPUHGT�

#OQPIUV�UQOG�QH�VJG�NCTIGT�EQORGVKVQTU�VJGTG�CRRGCTU�VQ�DG�C�DKCU�VQYCTFU�ETGFKV�EWUVQOGTU��KP

VJG�PWODGT�QH�EWUVQOGTU�ICKPGF�����+P�QPN[�QPG�ECUG�FQGU�VJG�EQORGVKVKXG�EJCNNGPIG�CRRGCT�VQ

                                                          
���+PETGCUGF�VQ�TGHNGEV�VJG�QXGTCNN�KPETGCUG�KP�VJG�PWODGT�QH�UWRRN[�RQKPVU�
���+V�UJQWNF�PGXGTVJGNGUU�DG�PQVGF�VJCV�EQORGVKVQTU �ETGFKV�EWUVQOGTU�KPENWFG�UQOG�EWUVQOGTU�VTCPUHGTTKPI
HTQO�$)6 U�2TG2C[OGPV�VCTKHH�
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JCXG�DGGP�CNOQUV�YJQNN[�EQPFWEVGF�WUKPI�FKTGEV�FGDKV�QHHGTU���CNVJQWIJ�QPG�QVJGT�UWRRNKGT�CNUQ

UJQYGF�C�NCTIG�DKCU�VQYCTFU�FKTGEV�FGDKV�EWUVQOGTU���6JGUG�VYQ�UWRRNKGTU�CEEQWPVGF�HQT�OQUV�QH

VJG�QXGTCNN�FKTGEV�FGDKV�DKCU�KP�EQORGVKVQTU �OCTMGV�UJCTGU�CU�C�YJQNG�

(KIWTG���DGNQY�RTQXKFGU�C�DTGCMFQYP�QH�VJG�OCTMGV�UJCTGU�QH�EQORCPKGU�D[�RC[OGPV�V[RG�CU�CV

0QXGODGT��������
&CVC�D[�RC[OGPV�V[RG�CTG�QPN[�CXCKNCDNG�HTQO�UWRRNKGTU�CPF�ECP�VJGTGHQTG

QPN[�DG�IKXGP�HQT�VJG�FCVG�VQ�YJKEJ�UWRRNKGTU �%/4�TGVWTPU�TGNCVGF����6JG�VQVCN�OCTMGV�UJCTG�QH

EQORCPKGU�PQV�KPENWFGF�KP�VJG�ITCRJ�KU�PQ�OQTG�VJCP����HQT�CP[�RC[OGPV�V[RG�

(KIWTG�����/CTMGV�5JCTGU�QH�&QOGUVKE�5WRRNKGTU�D[�2C[OGPV�/GVJQF�CU�CV�0QXGODGT�����
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0QVGU�
�� 6JG�VQVCN�OCTMGV�UJCTG�QH�EQORCPKGU�PQV�KPENWFGF�KP�VJG�ITCRJ�KU����HQT�&KTGEV�&GDKV�����HQT� 5VCPFCTF

%TGFKV�CPF����HQT�2TG�RC[OGPV�
�� $)6 U�8CNWG2NWU�EWUVQOGTU�JCXG�DGGP�KPENWFGF�KP�&KTGEV�&GDKV�CPF�1RVKQP2C[�EWUVQOGTU�KP�

5VCPFCTF�%TGFKV�
5QWTEG� #NN�FQOGUVKE�UWRRNKGTU�CU�QH����0QXGODGT�������UECNGF�VQ�OCVEJ�6TCPUEQ�VQVCNU��OQTG�WR�VQ�FCVG�

KPHQTOCVKQP�KU�PQV�[GV�CXCKNCDNG�

(KIWTG���UJQYU�VJCV�HQT�FKTGEV�FGDKV�CPF�ETGFKV�EWUVQOGTU�VJGTG�YGTG�C�PWODGT�QH�EQORGVKVQT

EQORCPKGU�YKVJ�UKOKNCT�OCTMGV�UJCTGU���(QT�RTG�RC[OGPV�EWUVQOGTU��CNVJQWIJ�OCTMGV�UJCTG

NQUUGU�D[�$)6�HQT�VJGUG�EWUVQOGTU�CTG�CDQWV�VJG�CXGTCIG�HQT�CNN�EWUVQOGTU��VJG�OCTMGV�UJCTG

ICKP�KU�JGCXKN[�EQPEGPVTCVGF�KP�QPG�UWRRNKGT�



1HHKEG�QH�)CU�5WRRN[��1EVQDGT����� ��

����� 5YKVEJKPI�$GVYGGP�2C[OGPV�/GVJQFU

5QOG�EWUVQOGTU�YKNN�UYKVEJ�RC[OGPV�OGVJQFU�YJGP�VJG[�UYKVEJ�UWRRNKGT���+P�RCTVKEWNCT��VJG

RGTEGRVKQP�VJCV�C�UKIPKHKECPV�RTQRQTVKQP�QH�EWUVQOGTU�YKNN�OQXG�VQ�C�FKTGEV�FGDKV�RC[OGPV

OGVJQF�YJGP�UYKVEJKPI�UWRRNKGTU�YCU�CP�KORQTVCPV�HCEVQT�KP�EQPUKFGTKPI�YJGVJGT�FKTGEV�FGDKV

UJQWNF�DG�KFGPVKHKGF�CU�C�UGRCTCVG�UWD�OCTMGV�KP�1HICU �FKUEWUUKQPU�QP�8CNWG2NWU�����6CDNG��

DGNQY�UJQYU�JQY��KP�2JCUGU���CPF����VJG�PWODGT�QH�EWUVQOGTU�RC[KPI�D[�FKHHGTGPV�RC[OGPV

OGVJQFU�EJCPIGF�DGVYGGP�VJG�KPVTQFWEVKQP�QH�EQORGVKVKQP�CPF�VJG�GPF�QH�0QXGODGT������

6CDNG��� �%JCPIGU�KP�0WODGTU�QH�%WUVQOGTU�2C[KPI�D[�&KHHGTGPV�2C[OGPV�/GVJQFU�KP�2JCUGU

��CPF���CU�CV�GPF�QH�0QXGODGT�����

%WUVQOGT�0WODGTU��CPF�&CVG 2C[OGPV�/GVJQFU

&KTGEV�&GDKV� %TGFKV� 2TG�RC[OGPV 6QVCN

0WODGT�QH�EWUVQOGTU�DGHQTG

��EQORGVKVKQP�

��WUKPI�RC[OGPV�OGVJQF

�������

����

���������

����

������

���

���������

0WODGT�QH�EWUVQOGTU�CV���������

��
CNN�UWRRNKGTU�

��WUKPI�RC[OGPV�OGVJQF

+PETGCUG�QP�PWODGTU�DGHQTG

��EQORGVKVKQP

��QP����������OKPWU���DGHQTG

��EQORGVKVKQP

�������

����

�������

���

���������

����

�������

����

������

���

������

����

����������

0WODGT�QH�EWUVQOGTU�CV���������


CNN�UWRRNKGTU�GZEGRV�$)6�

��WUKPI�RC[OGPV�OGVJQF

��QP����������OKPWU���DGHQTG

��EQORGVKVKQP

�������

����

����

�������

����

�����

������

���

����

�������

0QVGU�
�� %WUVQOGT�PWODGTU�D[�RC[OGPV�OGVJQF�UWDOKVVGF�D[�UWRRNKGTU�CTG�UECNGF�VQ�OCVEJ�6TCPUEQ�VQVCNU�
�� &KTGEV�&GDKV�KPENWFGU�8CNWG2NWU�
�� %TGFKV�KPENWFGU�5VCPFCTF�%TGFKV�CPF�1RVKQP2C[�EWUVQOGTU�
�� +PETGCUGF�VQ�TGHNGEV�VJG�QXGTCNN�KPETGCUG�KP�UWRRN[�RQKPVU�VQ����������
5QWTEG� #NN�FQOGUVKE�UWRRNKGTU�CU�QH����0QXGODGT�������UECNGF�VQ�OCVEJ�6TCPUEQ�VQVCNU�

6JG�PGV�KPETGCUG�KP�VJG�PWODGT�QH�EWUVQOGTU�RC[KPI�D[�FKTGEV�FGDKV�YCU�CDQWV�����QH�VJG�VQVCN

PWODGT�UYKVEJKPI�UWRRNKGT�CPF�RC[KPI�VJG�PGY�UWRRNKGT�D[�QPG�QH�VJG�QVJGT�RC[OGPV�OGVJQFU�

1H�VJKU�PGV�KPETGCUG�KP�EWUVQOGTU�RC[KPI�D[�FKTGEV�FGDKV��KV�KU�NKMGN[�VJCV�C�RTQRQTVKQP�YKNN�DG�VJG

                                                          
��� 'ZVGPUKQP�QH�$TKVKUJ�)CU�6TCFKPI U� 8CNWG2NWU �VCTKHH�VQ�VJG�CTGC�EQXGTGF�D[�VJG�UGEQPF�RJCUG�QH



1HHKEG�QH�)CU�5WRRN[��1EVQDGT����� ��

TGUWNV�QH�EWUVQOGTU�OQXKPI�QPVQ�QPG�QH�$)6 U�FKTGEV�FGDKV�VCTKHHU�
&KTGEV2C[�QT�8CNWG2NWU��HTQO

CPQVJGT�$)6�VCTKHH���6JG�RTQRQTVKQP�YJKEJ�KU�FWG�VQ�C�PGV�OQXGOGPV�QH�EWUVQOGTU�VQ�FKTGEV�FGDKV

QP�UYKVEJKPI�UWRRNKGT�KU�VJGTGHQTG�NKMGN[�VQ�DG�NQYGT���6JG�FCVC�FQ�PQV�VJGTGHQTG�UWRRQTV�VJG

XKGY�VJCV�C�OCLQTKV[�QH�EWUVQOGTU�RC[KPI�D[�CPQVJGT�OGVJQF�UYKVEJ�VQ�RC[KPI�D[�FKTGEV�FGDKV

YJGP�VJG[�UYKVEJ�UWRRNKGT���6JG�KORNKECVKQP�KU�VJCV�C�NCTIG�RTQRQTVKQP�QH�EWUVQOGTU�YKNNKPI�VQ

OQXG�VQ�FKTGEV�FGDKV�JCF�CNTGCF[�FQPG�UQ�DGHQTG�UYKVEJKPI�HTQO�$)6�

/QTG�TGEGPV�GXKFGPEG�HTQO�VJG�/14+�UWTXG[�ECTTKGF�QWV�KP�,WN[�CPF�#WIWUV������UWIIGUVU�VJCV

KH�CP[VJKPI�VJG�RGTEGPVCIG�QH�UYKVEJGTU�RC[KPI�D[�FKTGEV�FGDKV�PCVKQPCNN[�KU�NQYGT�VJCP�VJG�HKIWTG

QH�����IKXGP�KP�VJG�VCDNG��YKVJ�����QH�UYKVEJGTU�CPF�����QH�PQP�UYKVEJGTU�RC[KPI�D[�VJKU

OGVJQF�

6CDNG���UJQYU�VJCV�CV�VJG�GPF�QH������VJG�PGV�TGUWNV�QH�VJG�JKIJGT�UYKVEJ�TCVG�COQPIUV�$)6 U

FKTGEV�FGDKV�EWUVQOGTU�CPF�VJG�PWODGT�QH�EWUVQOGTU�OQXKPI�QPVQ�FKTGEV�FGDKV�YJGP�VJG[�UYKVEJ

UWRRNKGTU�KU�VJCV�VJG�VQVCN�PWODGT�QH�FKTGEV�FGDKV�EWUVQOGTU�UGTXGF�D[�$)6 U�EQORGVKVQTU�YCU

JKIJGT�VJCP�VJG�VQVCN�PWODGT�UGTXGF�D[�VJGO�QP�QVJGT�RC[OGPV�OGVJQFU���6JKU�KU�KP�URKVG�QH�VJG

HCEV�VJCV�FKTGEV�FGDKV�EWUVQOGTU�OCFG�WR�QPN[�����QH�VJG�VQVCN�DGHQTG�VJG�KPVTQFWEVKQP�QH

EQORGVKVKQP���*QYGXGT��HQT�UWRRNKGTU�QVJGT�VJCP�VJG�VYQ�UWRRNKGTU�YJQ�JCXG�URGEKHKECNN[

VCTIGVGF�FKTGEV�FGDKV�EWUVQOGTU���VJG�NCTIGUV�PWODGTU�QH�EQORGVKVQTU �ICKPU�JCXG�DGGP�KP�ETGFKV

EWUVQOGTU�

#U�PQVGF�GCTNKGT��HTQO���/CTEJ������KP�2JCUG���CPF�HTQO���5GRVGODGT������KP�2JCUG����$)6 U

EWUVQOGTU�CNUQ�JCF�VJG�QRVKQP�QH�UYKVEJKPI�VQ�8CNWG2NWU���$[�VJG�GPF�QH�0QXGODGT����������

QH�$)6 U�EWUVQOGTU�JCF�UYKVEJGF�VQ�8CNWG2NWU�KP�2JCUG�����*QYGXGT��HQT�2JCUG���QPN[����QH

$)6 U�EWUVQOGTU�JCF�UYKVEJGF�VQ�8CNWG2NWU�D[�VJG�GPF�QH�0QXGODGT���6JG�HCEV�VJCV�$)6

UWDUGSWGPVN[�CPPQWPEGF�KVU�KPVGPVKQP�VQ�KPVTQFWEG�PGY�RTKEGU�HQT�KVU�)$�YKFG�VCTKHHU�QP���

5GRVGODGT������OC[�GZRNCKP�VJG�NQY�NGXGN�QH�EWUVQOGTU�UYKVEJKPI�VQ�8CNWG2NWU�KP�2JCUG���

6JG�GHHGEV�QH�VJG�PGY�)$�YKFG�RTKEGU�YCU�VQ�DTKPI�&KTGEV2C[�CPF�8CNWG2NWU�EWUVQOGTU�QPVQ

KFGPVKECN�VCTKHHU�HTQO����,CPWCT[������

��� 2C[OGPV�/GVJQFU�CPF�2TKEKPI

&QOGUVKE�UWRRNKGTU�YGTG�CUMGF�VQ�FGUETKDG�VJG�TCPIG�QH�RC[OGPV�OGVJQFU�VJG[�QHHGTGF�

                                                                                                                                                                                    
EQORGVKVKQP���#�EQPUWNVCVKQP�FQEWOGPV ��1HICU��5GRVGODGT������



1HHKEG�QH�)CU�5WRRN[��1EVQDGT����� ��

6JG[�YGTG�CNUQ�CUMGF�VJG�COQWPV�QH�VJGKT�CPPWCN�DKNNU�
GZENWFKPI�8#6��CV�FKHHGTGPV�EQPUWORVKQP

NGXGNU�DCUGF�QP�VJGKT�VCTKHHU�CU�QH����0QXGODGT��������6JKU�KPHQTOCVKQP�JCU�UWDUGSWGPVN[�DGGP

TGXKUGF�WR�VQ�VJG�GPF�QH�#WIWUV������



1HHKEG�QH�)CU�5WRRN[��1EVQDGT����� ��

����� 2C[OGPV�/GVJQFU

6CDNG���NKUVU�VJG�RC[OGPV�OGVJQFU�QHHGTGF�D[�$)6�CPF�VCDNG���IKXGU�KPHQTOCVKQP�CDQWV�VJG

PWODGT�QH�UWRRNKGTU�YJQ�QHHGT�GCEJ�$)6�RC[OGPV�OGVJQF�

6CDNG�����$)6�2C[OGPV�/GVJQFU�CU�CV�VJG�GPF�QH�#WIWUV�����

2C[OGPV�/GVJQF� 6CTKHH�2CKF�

/QPVJN[�FKTGEV�FGDKV��
GSWCN�KPUVCNOGPVU� &KTGEV2C[�1RVKQP2C[

/QPVJN[�UVCPFKPI�QTFGT��
GSWCN�KPUVCNOGPVU� 1RVKQP2C[

3WCTVGTN[�XCTKCDNG�FKTGEV�FGDKV�
DCUGF�QP�CEVWCN�EQPUWORVKQP� 1RVKQP2C[

2C[OGPV�QP�TGEGKRV�QH�SWCTVGTN[�DKNN� 5VCPFCTF�%TGFKV

2C[OGPV�QP�TGEGKRV�QH�SWCTVGTN[�DKNN�YKVJ�FKUEQWPV�HQT�RTQORV�RC[OGPV 1RVKQP2C[

9GGMN[�RC[OGPV�KPUVCNOGPVU� 5VCPFCTF�%TGFKV

(QTVPKIJVN[�RC[OGPV�KPUVCNOGPVU� 5VCPFCTF�%TGFKV

/QPVJN[�RC[OGPV�KPUVCNOGPVU� 5VCPFCTF�%TGFKV

(WGN�&KTGEV�
RC[OGPVU�OCFG�D[�&55� 5VCPFCTF�%TGFKV

2TG�RC[OGPV�OGVGT� 2TG2C[OGPV

0QVGU�
�� )QNFHKUJ�RQKPVU�ECP�DG�WUGF�KP�EQPLWPEVKQP�YKVJ�CP[�QH�VJG�RC[OGPV�OGVJQFU�NKUVGF�
�� $)6�PQY�TGHGTU�VQ�RC[OGPV�OGVJQFU��TCVJGT�VJCP�VJG�VCTKHH�PCOGU�&KTGEV2C[��1RVKQP2C[��5VCPFCTF�%TGFKV

CPF�2TG2C[OGPV��KP�KVU�EWUVQOGT�NKVGTCVWTG���+V�JCU�CNUQ�CRRNKGF�VQ�1HICU�VQ�TGUVTWEVWTG�KVU�RTKEG�UEJGFWNG�VQ
TGHGT�VQ�RC[OGPV�OGVJQFU�TCVJGT�VJCP�VJG�HQWT�GZKUVKPI�VCTKHH�PCOGU���6JKU�RTQRQUCN�KU�KPENWFGF�KP�VJG�HQTOCN
EQPUWNVCVKQP�QP�1HICU �RTQRQUCN�VQ�OQFKH[�$)6 U�VCTKHH�ECRU�

�� $[�ECUJ��EJGSWG��RQUVCN�QTFGT�QT�ICU�UVCORU�
�� $[�OCIPGVKE�ECTF�
�� %QKP��OCIPGVKE�VQMGP�QT�GNGEVTQPKE�VQMGP�OGVGTU�



1HHKEG�QH�)CU�5WRRN[��1EVQDGT����� ��

6CDNG�����2C[OGPV�/GVJQFU�1HHGTGF�D[�%QORGVKVQTU�CU�CV�VJG�GPF�QH�#WIWUV�����

$)6�2C[OGPV�/GVJQF 0Q�QH�%QORGVKVQTU�QHHGTKPI�VJG

2C[OGPV�/GVJQF

/QPVJN[�FKTGEV�FGDKV��
GSWCN�KPUVCNOGPVU� #NN

/QPVJN[�UVCPFKPI�QTFGT��
GSWCN�KPUVCNOGPVU� �

3WCTVGTN[�XCTKCDNG�FKTGEV�FGDKV�
DCUGF�QP�CEVWCN�EQPUWORVKQP� �

2C[OGPV�QP�TGEGKRV�QH�SWCTVGTN[�DKNN� #NN

2C[OGPV�QP�TGEGKRV�QH�SWCTVGTN[�DKNN�YKVJ�FKUEQWPV�HQT�RTQORV�RC[OGPV �

9GGMN[�RC[OGPV�KPUVCNOGPVU �

(QTVPKIJVN[�RC[OGPV�KPUVCNOGPVU �

/QPVJN[�RC[OGPV�KPUVCNOGPVU �

(WGN�&KTGEV�
RC[OGPVU�OCFG�D[�&55� #NN

2TG�RC[OGPV�OGVGT� #NN�

0QVGU�
�� $[�ECUJ��RQUVCN�QTFGT�QT�EJGSWG���5QOG�UWRRNKGTU�CNNQY�EWUVQOGTU�VQ�RC[�DKNNU�D[�ETGFKV�ECTF�CNVJQWIJ�$)6

FQGU�PQV��GZEGRV�KPFKTGEVN[�HQT�)QNFHKUJ�ECTFJQNFGTU���*QYGXGT��$)6�QHHGTU�ICU�UVCORU�CU�C�RC[OGPV�OGVJQF
HQT�SWCTVGTN[�DKNNU���1HICU�JCU�PQV�TGEGKXGF�KPHQTOCVKQP�VQ�KPFKECVG�VJCV�CP[�QVJGT�UWRRNKGTU�CEEGRV�ICU�UVCORU
CU�RC[OGPV�

�� $)6�QHHGTU�EQKP��OCIPGVKE�VQMGP�CPF�GNGEVTQPKE�VQMGP�OGVGTU���1VJGT�UWRRNKGTU�QHHGT�QPN[�GNGEVTQPKE�VQMGP�
OGVGTU�

�� #NN�UWRRNKGTU�CTG�TGSWKTGF�WPFGT�5VCPFCTF�%QPFKVKQP����VQ�QHHGT�RTG�RC[OGPV�OGVGTU�VQ�VJGKT�EWUVQOGTU�CU�CP�
CNVGTPCVKXG�VQ�FKUEQPPGEVKQP����*QYGXGT��QPG�UWRRNKGT�FQGU�PQV�RWDNKUJ�C�RTG�RC[OGPV�VCTKHH�CU�KV�FQGU�PQV�CU�
[GV�JCXG�CP[�EWUVQOGTU�YJQ�JCXG�TGCEJGF�VJKU�RQKPV�KP�VJG�FGDV�HQNNQY�WR�RTQEGUU�

5QWTEG�� 5WRRNKGTU

+P�IGPGTCN��$)6 U�EQORGVKVQTU�QHHGT�C�YKFG�TCPIG�QH�RC[OGPV�OGVJQFU��KPENWFKPI�OQPVJN[�FKTGEV

FGDKV��RC[OGPV�QP�TGEGKRV�QH�SWCTVGTN[�DKNN�CPF�GNGEVTQPKE�VQMGP�RTG�RC[OGPV�OGVGTU�

5QOG�QVJGT�$)6�RC[OGPV�OGVJQFU�CTG�PQV�QHHGTGF�D[�QVJGT�UWRRNKGTU���0Q�EQORGVKVQT�RWDNKUJGU

C�VCTKHH�HQT�RC[OGPV�D[�OQPVJN[�UVCPFKPI�QTFGT�CPF�QPN[�QPG�UWRRNKGT�QHHGTU�C�FKUEQWPV�HQT

RC[OGPV�QH�C�SWCTVGTN[�DKNN�YKVJKP�C�URGEKHKGF�RGTKQF���$QVJ�QH�VJGUG�RC[OGPV�OGVJQFU�CTG

EQXGTGF�D[�$)6 U�1RVKQP2C[�VCTKHH���0Q�UWRRNKGT�[GV�QHHGTU�CP[�RC[OGPV�OGVJQF�UKIPKHKECPVN[

FKHHGTGPV�HTQO�OGVJQFU�QHHGTGF�D[�$)6�CNVJQWIJ�UQOG�UWRRNKGTU�CNNQY�EWUVQOGTU�VQ�RC[�DKNNU�D[

ETGFKV�ECTF�YJKEJ�$)6�FQGU�PQV�QHHGT��GZEGRV�KPFKTGEVN[�HQT�)QNFHKUJ�ECTFJQNFGTU�

����� 2TKEGU

6CDNG���UJQYU�CPPWCN�DKNNU�VJCV�YQWNF�DG�EJCTIGF�D[�$)6 U�EQORGVKVQTU�CU�QH����0QXGODGT

�����CU�EQORCTGF�VQ�$)6 U�DKNNU�QP�VJG�UCOG�FCVG�HQT�VJTGG�OCKP�VCTKHH�ITQWRU�
K�G��&KTGEV�&GDKV�

5VCPFCTF�%TGFKV�CPF�2TG2C[OGPV�����#�EWUVQOGT�OQXKPI�VQ�VJG�UCOG�V[RG�QH�VCTKHH�EQWNF�JCXG

UCXGF�CU�OWEJ�CU�����HQT�FKTGEV�FGDKV������HQT�UVCPFCTF�ETGFKV�CPF�����HQT�RTG�RC[OGPV����#
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YKFG�TCPIG�QH�RTKEGU�EQPVTKDWVG�VQ�VJGUG�CXGTCIGU��DWV�C�EWUVQOGT�EQWNF�QP�CXGTCIG�UCXG����

HQT�FKTGEV�FGDKV������HQT�UVCPFCTF�ETGFKV�CPF����HQT�RTG�RC[OGPV���+P�CFFKVKQP��FKTGEV�FGDKV

EWUVQOGTU�VTCPUHGTTKPI�VQ�$)6 U�8CNWG2NWU�VCTKHH�DGPGHKVGF�D[�������EQORCTGF�VQ�EWUVQOGTU

TGOCKPKPI�QP�$)6 U�&KTGEV2C[�VCTKHH��

6CDNG��� �4CPIG�QH�#PPWCN�$KNNU�1HHGTGF�D[�$)6�CPF�KVU�%QORGVKVQTU�CU�CV�VJG�GPF�QH

0QXGODGT�����

4CPIG�QH�CPPWCN�DKNNU 2C[OGPV�/GVJQF�


#XGTCIG�NGXGN�QH�CPPWCN�EQPUWORVKQP�

&KTGEV�FGDKV�


����VJGTOU�

5VCPFCTF�ETGFKV�

�
����VJGTOU�

2TG�RC[OGPV


����VJGTOU�

$)6 U�CPPWCN�DKNN�HTQO���,WN[������VQ����0QXGODGT

�����
d�

������ ������ ������

9GKIJVGF�CXGTCIG��DKNN�HQT�$)6 U�EQORGVKVQTU�QP

�����0QXGODGT������
d�

������ ������ ������

4GFWEVKQP�HTQO�$)6 U�DKNN�QP����0QXGODGT

�������
�� �� �� �

*KIJGUV�CPPWCN�DKNN�HQT�EQORGVKVQTU�QP���

��0QXGODGT������
d�

������ ������ ������

4GFWEVKQP�HTQO�$)6 U�DKNN�QP����0QXGODGT

�������
�� � �� ��

.QYGUV�CPPWCN�DKNN�HQT�EQORGVKVQTU�QP���

��0QXGODGT������
d�

������ ������ ������

4GFWEVKQP�HTQO�$)6 U�DKNN�QP����0QXGODGT

�������
�� �� �� ��

4CPIG�QH�EQORGVKVQTU �CPPWCN�DKNNU�QP����0QXGODGT

�������
d�

����� ����� �����

0QVGU�
�� %NCUUKHKECVKQP�QH�EQORGVKVQTU �VCTKHHU�KPVQ�RC[OGPV�OGVJQFU�KU�DCUGF�QP�UWRRNKGTU �%/4�TGVWTPU�
�� 0QV�KPENWFKPI�8CNWG2NWU�
�� 0QV�KPENWFKPI�1RVKQP2C[�
�� 9GKIJVGF�D[�PWODGT�QH�EWUVQOGTU�QP�VJCV�VCTKHH�
5QWTEG� %/4�TGVWTPU�

5KPEG�0QXGODGT������VJGTG�JCXG�DGGP�EJCPIGU�DQVJ�VQ�$)6 U�VCTKHHU�CPF�VQ�KVU�EQORGVKVQTU

VCTKHHU���#U�UJQYP�KP�6CDNG����D[�VJG�GPF�QH�#WIWUV������VJG�RQUUKDNG�EQUV�UCXKPIU�HQT�EWUVQOGTU

D[�UYKVEJKPI�UWRRNKGT�JCF�TGFWEGF��HQNNQYKPI�$)6 U�RTKEG�TGFWEVKQPU�KP�,CPWCT[������

*QYGXGT��C�EWUVQOGT�OQXKPI�HTQO�$)6�VQ�CP�GSWKXCNGPV�VCTKHH�YKVJ�C�EQORGVKVQT�EQWNF�UVKNN
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JCXG�UCXGF�CU�OWEJ�CU�����HQT�FKTGEV�FGDKV������HQT�UVCPFCTF�ETGFKV�CPF�����HQT�RTG�RC[OGPV�

$)6 U�&KTGEV2C[�CPF�8CNWG2NWU�VCTKHHU�YGTG�UGV�CV�VJG�UCOG�NGXGN�HTQO����,CPWCT[������

6CDNG������4CPIG�QH�#PPWCN�$KNNU�1HHGTGF�D[�$)6�CPF�KVU�%QORGVKVQTU�CU�CV�VJG�GPF�QH�#WIWUV

�������

4CPIG�QH�CPPWCN�DKNNU 2C[OGPV�/GVJQF��
#XGTCIG�NGXGN�QH�EQPUWORVKQP�

&KTGEV�FGDKV


����VJGTOU�

5VCPFCTF�ETGFKV�


����VJGTOU�

2TG�RC[OGPV


����VJGTOU�

$)6 U�CPPWCN�DKNN�
d� ������ ������ ������

*KIJGUV�CPPWCN�DKNN�HQT�$)6 U�EQORGVKVQTU�
d�

4GFWEVKQP�HTQO�$)6 U�DKNN�
��

������

�

������

�

������

��

.QYGUV�CPPWCN�DKNN�HQT�$)6 U�EQORGVKVQTU�
d� ������ ������ ������

4GFWEVKQP�HTQO�$)6 U�DKNN�
�� �� �� ��

4CPIG�QH�EQORGVKVQTU �CPPWCN�DKNNU�
d� ����� ����� �����

0QVGU�
�� 6JKU�VCDNG�GZENWFGU�VCTKHHU�HQT�UWRRNKGU�VQ�EWUVQOGTU�EQPPGEVGF�VQ�+PFGRGPFGPV�2WDNKE�)CU�6TCPURQTVGTU

PGVYQTMU�
#)#5�CPF�6JG�)CU�5WRRN[�%QORCP[��CPF��VCTKHHU�YJKEJ�JCXG�PQ�UVCPFKPI�EJCTIGU�
)CU�9GUV��
�� 9GKIJVGF�CXGTCIG�DKNNU�ECPPQV�DG�ECNEWNCVGF�HQT�C�FCVG�NCVGT�VJCP����0QXGODGT�������DGECWUG�

EWUVQOGT�PWODGTU�D[�RC[OGPV�OGVJQF�HQT�EQORGVKVQTU�CTG�VCMGP�HTQO�%/4�TGVWTPU�
�� %NCUUKHKECVKQP�QH�EQORGVKVQTU �VCTKHHU�KPVQ�RC[OGPV�OGVJQFU�KU�DCUGF�QP�UWRRNKGTU �%/4�TGVWTPU�
�� 0QV�KPENWFKPI�1RVKQP2C[�
5QWTEG� 5WRRNKGTU

����� &KHHGTGPVKCNU�$GVYGGP�6CTKHHU

6CDNG���DGNQY�UJQYU�FKHHGTGPVKCNU�DGVYGGP�DKNNU�HQT�FKHHGTGPV�RC[OGPV�OGVJQFU�HQT�$)6�CPF�KVU

EQORGVKVQTU�CV�CP�CPPWCN�ICU�EQPUWORVKQP�NGXGN�QH�����VJGTOU��CU�CV�VJG�GPF�QH�#WIWUV������

#U�PQVGF�GCTNKGT��$)6�JCU�CPPQWPEGF�C�TGFWEVKQP�KP�C�2TG2C[OGPV�EJCTIGU�VQ�VJG�UCOG�NGXGN�CU

5VCPFCTF�%TGFKV�VCTKHHU�HTQO���1EVQDGT������
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6CDNG�����&KHHGTGPVKCNU�$GVYGGP�6CTKHHU�CU�CV�VJG�GPF�QH�#WIWUV������

5WRRNKGT 2TG�RC[OGPV

OKPWU

5VCPFCTF�ETGFKV�
���

2TG�RC[OGPV

OKPWU

&KTGEV�FGDKV�
���

5VCPFCTF�ETGFKV

OKPWU

&KTGEV�FGDKV�
���

$)6 ��� ���� �����

#OGTCFC�*GUU�)CU�
&QOGUVKE��.VF

$GCEQP�)CU�

%CNQTVGZ�

%CODTKFIG�)CU�%Q��.VF

%2.�$TKVKUJ�(WGNU

%TQYP�'PGTI[�

'CUVGTP�0CVWTCN�)CU�.VF

.QPFQP�'NGEVTKEKV[

/KFNCPFU�)CU�.VF

/KFNCPF�5JKTG�(CTOGTU�.VF

0QTVJGTP�'NGEVTKE�.VF�

0QTVJGTP�'PGTI[

0QTVJ�9CNGU�)CU

0QTYGD�)CU

5EQVVKUJ�2QYGT�

5QWVJGTP�'NGEVTKE�)CU

5VGTNKPI�)CU

59#.'%�)CU

59'$

;QTM�)CU

;QTMUJKTG�'NGEVTKEKV[
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����

����

����
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&KHHGTGPVKCNU�KPEQTRQTCVGF�KP�TG�DCNCPEGF

VCTKHH�ECRU�RTQRQUGF�HQT�$)6 U�UWRRN[�RTKEG

EQPVTQN ��� ���� ����

0QVGU�
�� 'ZENWFGU�VCTKHHU�CRRN[KPI�QPN[�VQ�EWUVQOGTU�EQPPGEVGF�VQ�+PFGRGPFGPV�2WDNKE�)CU�6TCPURQTVGTU �PGVYQTMU


GZENWFGU�#)#5�CPF�6JG�)CU�5WRRN[�%QORCP[��CPF�VCTKHHU�YKVJ�PQ�UVCPFKPI�EJCTIG�
)CU�9GUV��
�� #U�C�RGTEGPVCIG�QH�VJG�HKTUV�VCTKHH�OGPVKQPGF�
�� &KHHGTGPVKCN�KU�CP�CXGTCIG�QH�VJG�TCPIG�QH�VCTKHHU�QP�QHHGT�
�� %TQYP�'PGTI[�FQGU�PQV�RWDNKUJ�C�RTG�RC[OGPV�VCTKHH�

+P�IGPGTCN��EQORGVKVQTU �FKHHGTGPVKCNU�DGVYGGP�RTG�RC[OGPV�CPF�QVJGT�VCTKHHU�CTG�JKIJGT�VJCP

1HICU�PQY�EQPUKFGTU�CRRTQRTKCVG�HQT�$)6��DWV�VJGKT�FKHHGTGPVKCNU�DGVYGGP�UVCPFCTF�ETGFKV�CPF

FKTGEV�FGDKV�CTG�IGPGTCNN[�NQYGT���#NVJQWIJ�EQORGVKVQTU �EQUV�UVTWEVWTGU�YKNN�PQV�GZCEVN[
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EQTTGURQPF�VQ�$)6 U��VJG�FCVC�FQ�RTQXKFG�CP�KPFKECVKQP�VJCV�CNVJQWIJ�RTG�RC[OGPV�EWUVQOGTU

JCXG�DGPGHKVGF�HTQO�EQORGVKVKQP��UWRRNKGTU�OC[�PQV�DG�EQORGVKPI�QP�RTKEG�VQ�VJGUG�EWUVQOGTU

VQ�VJG�UCOG�GZVGPV�CU�VQ�QVJGT�EWUVQOGTU���6JKU�RKEVWTG�KU�EQPUKUVGPV�YKVJ�VJG�FCVC�QP�OCTMGV

UJCTGU��UJQYKPI�VJCV�C�TGNCVKXGN[�UOCNN�PWODGT�QH�UWRRNKGTU�JCF�C�UKIPKHKECPV�UJCTG�QH�VJKU�RCTV�QH

VJG�OCTMGV��KPFKECVKPI�VJCV�VJG�FGXGNQROGPV�QH�EQORGVKVKQP�YCU�KP�UQOG�TGURGEVU�NGUU�CFXCPEGF

HQT�VJGUG�EWUVQOGTU�VJCP�HQT�QVJGTU�

����� 2QUKVKQP�QH�%QORGVKVQTU�4GNCVKXG�VQ�$)6

+P�QTFGT�VQ�WPFGTUVCPF�VJG�FGXGNQROGPV�QH�FQOGUVKE�EQORGVKVKQP�KV�KU�KORQTVCPV�VQ�CUUGUU�VJG

TGNCVKXG�RQUKVKQP�QH�$)6 U�VCTKHHU�CICKPUV�VJQUG�QH�KVU�EQORGVKVQTU��DQVJ�PQY�CPF�FWTKPI�VJG�DWKNF

WR�QH�EQORGVKVKQP�KP�2JCUGU���CPF�����6CDNG����UGVU�QWV�EQORCTKUQPU�DGVYGGP�$)6 U�8CNWG2NWU

VCTKHH�CPF�EQORGVKVQTU �FKTGEV�FGDKV�VCTKHHU�CV�VJG�VKOGU�YJGP�8CNWG2NWU�YCU�KPVTQFWEGF�KP�2JCUGU

��CPF�����6CDNG����UGVU�QWV�VJG�EQORCTKUQP�HQT�CNN�VCTKHHU�QP����0QXGODGT��������6JGUG�OC[�DG

EQORCTGF�YKVJ�6CDNG�����YJKEJ�UJQYU�VJG�TGNCVKXG�NGXGNU�QH�$)6 U�)$�YKFG�VCTKHHU��CPF�KVU

EQORGVKVQTU �VCTKHHU�CU�CV�VJG�GPF�QH�#WIWUV������
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6CDNG������%QORCTKUQP�QH�$)6 U�8CNWG2NWU�6CTKHH�YKVJ�%QORGVKVQTU �&KTGEV�&GDKV�6CTKHHU��KP

%QORGVKVKQP�2JCUGU���CPF��

5WRRNKGTU 2JCUG���%QORGVKVKQP

#TGC�
/C[�������+0&':�

$)6�8CNWG2NWU������

2JCUG���%QORGVKVKQP�#TGC


5GRVGODGT�������+0&':�

$)6�8CNWG2NWU������

$TKVKUJ�)CU�6TCFKPI� �8CNWG2NWU ��� ���

#OGTCFC�*GUU�)CU�
&QOGUVKE��.VF ���� ����

$GCEQP�)CU ����� ����

%CNQTVGZ ���� ����

%2.�$TKVKUJ�(WGNU ���� ����

'CUVGTP�0CVWTCN�)CU�.VF ���� ����

.QPFQP�'NGEVTKEKV[ ���� ����

/KFNCPFU�)CU�.VF ���� ����

0QTVJGTP�'NGEVTKE�.VF ���� ����

0QTYGD�)CU ���� ����

5EQVVKUJ�2QYGT � ����

5QWVJGTP�'NGEVTKE�)CU ���� ����

5VGTNKPI�)CU � ����

59#.'%�)CU � ����

59'$ ���� ����

/GCP��+PFGZ�HQT�$)6 U�%QORGVKVQTU ���� ����

/GFKCP��+PFGZ�6CTKHH�HQT�$)6 U�%QORGVKVQTU ���� ����

0QVGU�
�� 'ZENWFKPI�CP[�CFFKVKQPCN�URGEKCN�QHHGTU�
G�I��XQWEJGTU�HQT�QVJGT�IQQFU��
�� 6JG�KPFGZ�KU�DCUGF�QP�VJG�DKNN�HQT�C�EWUVQOGT�WUKPI�VJG�CXGTCIG�PWODGT�QH�VJGTOU�EQPUWOGF�KP�VJG�URGEKHKGF

CTGC�CV�VJG�URGEKHKGF�FCVG�
����VJGTOU�CPF�����VJGTOU�HQT�2JCUG���CPF�2JCUG���TGURGEVKXGN[��
�� #XGTCIG�KPFGZ�HQTOGF�D[�UWOOKPI�CNN�VJG�KPFKEGU�CPF�FKXKFKPI�D[�VJG�PWODGT�QH�EQORGVKVQTU�
�� 6JG�OKFFNG�XCNWG�QH�VJG�KPFKEGU�YJGP�CTTCPIGF�KP�CUEGPFKPI�QTFGT�
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6CDNG���� �%QORCTKUQP�QH�VJG�&KTGEV�&GDKV��1RVKQP2C[��5VCPFCTF�%TGFKV�CPF�2TG�RC[OGPV

6CTKHHU�QH�#NN�5WRRNKGTU�KP�VJG�&QOGUVKE�/CTMGV�CU�CV����0QXGODGT������

6CTKHHU +0&':��$)6�8CNWG2NWU
�������

+0&':��$)6
1RVKQP2C[������

+0&':��$)6�5VCPFCTF
%TGFKV�������

+0&':��$)6�2TG�
RC[OGPV������

$TKVKUJ�)CU�6TCFKPI ��� ��� ��� ���

$)6�&KTGEV�2C[ �����

#OGTCFC�*GUU�
&QOGUVKE��.VF ���� ���� ���� �����

$GCEQP�)CU ��������� ��������� ��������� �����

%CNQTVGZ ��������� ��������� ��������� ����

%2.�$TKVKUJ�(WGNU ���� ���� ���� ����

'CUVGTP�0CVWTCN�)CU�.VF ���� ���� ���� �����

.QPFQP�'NGEVTKEKV[ ���� ���� ���� �����

/KFNCPFU�)CU�.VF ���� ���� ���� ����

0QTVJGTP�'NGEVTKE�.VF ��������� ��������� ���� ����

0QTVJ�9CNGU�)CU ���� ���� ���� ����

0QTYGD�)CU ���� ���� ���� ����

5EQVVKUJ�2QYGT ��������� ��������� ��������� ����

5QWVJGTP�'NGEVTKE�)CU ���� ���� ���� �����

5VGTNKPI�)CU ���� ���� ���� ����

59#.'%�)CU ���� ���� ���� ����

59'$ ���� ���� ���� ����

;QTM�)CU ���� ���� ���� ����

;QTMUJKTG�'NGEVTKEKV[ ���� ���� ���� ����

/GCP�+PFGZ�HQT�$)6 U�%QORGVKVQTU�� ���� ���� ���� ����

/GFKCP��+PFGZ�HQT�$)6 U�%QORGVKVQTU ���� ���� ���� ����

0QVGU�
�� 'ZENWFKPI�CP[�CFFKVKQPCN�URGEKCN�QHHGTU�
G�I��XQWEJGTU�HQT�QVJGT�IQQFU��
�� 6CTKHHU�ECNEWNCVGF�WUKPI�$)6 U�)$�CXGTCIG�&KTGEV2C[�EQPUWORVKQP�NGXGN�QH�����VJGTOU�C�[GCT�
�� 0QVG�VJCV�QWVUKFG�VJG�2JCUG���CPF�2JCUG���CTGCU�$)6 U�8CNWG2NWU�VCTKHH�YCU�PQV�CXCKNCDNG��UQ�CNVGTPCVKXG

UWRRNKGTU�YGTG�EQORGVKPI�YKVJ�$)6 U�&KTGEV2C[�VCTKHH�HQT�FKTGEV�FGDKV�EWUVQOGTU�QWVUKFG�VJQUG�CTGCU���1P���
0QXGODGT������2JCUG���JCF�QPN[�LWUV�DGIWP�VQ�QRGP��YKVJ�6TCPEJG���JCXKPI�DGGP�QRGP�HQT���OQPVJ�
*QYGXGT��CNVGTPCVKXG�UWRRNKGTU�YGTG�CNTGCF[�OCTMGVKPI�VQ�EWUVQOGTU�KP�VJG�NCVGT�VTCPEJGU�

�� 6CTKHHU�ECNEWNCVGF�WUKPI�$)6 U�)$�CXGTCIG�1RVKQP2C[�EQPUWORVKQP�NGXGN�QH�����VJGTOU�C�[GCT�
�� 6CTKHHU�ECNEWNCVGF�WUKPI�$)6 U�)$�CXGTCIG�5VCPFCTF�%TGFKV�EQPUWORVKQP�NGXGN�QH�����VJGTOU�C�[GCT�
�� 6CTKHHU�ECNEWNCVGF�WUKPI�$)6 U�)$�CXGTCIG�2TG2C[OGPV�EQPUWORVKQP�NGXGN�QH�����VJGTOU�C�[GCT�
�� #XGTCIG�KPFGZ�HQTOGF�D[�UWOOKPI�CNN�VJG�KPFKEGU�CPF�FKXKFKPI�D[�VJG�PWODGT�QH�EQORGVKVQTU�
�� 4GUWNVU�FKHHGT�UNKIJVN[�HTQO�VJG�HKIWTGU�IKXGP�KP�6CDNG���DCUGF�QP�YGKIJVGF�CXGTCIGU���6CDNG��� EQORCTGU

FKTGEV�FGDKV�DKNNU�YKVJ�$)6 U�&KTGEV2C[�VCTKHH�CPF�CNN�DKNNU�HQT�SWCTVGTN[�ETGFKV�YKVJ�$)6 U�5VCPFCTF�%TGFKV
VCTKHH��YJGTGCU�VJG�FCVC�RTGUGPVGF�JGTG�VTGCV�1RVKQP2C[�CPF�5VCPFCTF�%TGFKV�UGRCTCVGN[���7UG�QH�CP
WPYGKIJVGF�CXGTCIG�KP�VJKU�VCDNG�CNNQYU�FKTGEV�EQORCTKUQP�YKVJ�6CDNGU���CPF����HQT�YJKEJ�YGKIJVGF
CXGTCIGU�CTG�PQV�CXCKNCDNG�

�� 6JG�OKFFNG�XCNWG�QH�VJG�KPFKEGU�YJGP�CTTCPIGF�KP�CUEGPFKPI�QTFGT�
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6CDNG���� �%QORCTKUQP�QH�VJG�2TGUGPV�&KTGEV�FGDKV��5VCPFCTF�ETGFKV�CPF�2TG�RC[OGPV�6CTKHHU

QH�#NN�5WRRNKGTU��KP�VJG�&QOGUVKE�/CTMGV���CU�CV�VJG�GPF�QH�#WIWUV�����

6CTKHHU +0&':��$)6�&KTGEV�2C[
CPF�8CNWG2NWU������

+0&':��$)6�1RVKQP2C[
�������

+0&':��$)6�5VCPFCTF
%TGFKV�������

+0&':��$)6�2TG�
RC[OGPV������

$TKVKUJ�)CU�6TCFKPI ��� ��� ��� ���

#OGTCFC�*GUU�)CU�
&QOGUVKE��.VF ���� ���� ���� ����

$GCEQP�)CU ����������� ����������� ����� ����� ����

%CNQTVGZ ����������� ����������� ���������� ����

%CODTKFIG�)CU�%Q��.VF ���� ���� ���� ����

%2.�$TKVKUJ�(WGNU ���� ���� ���� ����

%TQYP�'PGTI[� ���� ����� ����

'CUVGTP�0CVWTCN�)CU�.VF ���� ���� ���� �����

.QPFQP�'NGEVTKEKV[ ���� ���� ���� ����

/KFNCPFU�)CU�.VF ���� ���� ���� ����

/KFNCPF�5JKTG�(CTOGTU�.VF ���� ���� ���� �����

0QTVJGTP�'NGEVTKE�.VF ����������� ���� ���� ����

0QTVJGTP�'PGTI[ ���� ���� ���� ����

0QTVJ�9CNGU�)CU ���� ���� ���� �����

0QTYGD�)CU ���� ���� ���� ����

5EQVVKUJ�2QYGT ����������� ����������� ����������� ����

5QWVJGTP�'NGEVTKE�)CU ���� ���� ���� �����

5VGTNKPI�)CU ���� ���� ���� ����

59#.'%�)CU ���� ���� ���� ����

59'$ ���� ���� ���� ����

;QTM�)CU ���� ���� ���� ����

;QTMUJKTG�'NGEVTKEKV[ ���� ���� ���� ����

/GCP��+PFGZ�HQT�$)6 U�EQORGVKVQTU ���� ���� ���� ����

/GFKCP��+PFGZ�HQT�$)6 U�EQORGVKVQTU ���� ���� ���� ����

0QVGU�
�� 'ZENWFGU�VCTKHHU�CRRN[KPI�QPN[�VQ�EWUVQOGTU�EQPPGEVGF�VQ�+PFGRGPFGPV�2WDNKE�)CU�6TCPURQTVGTU �PGVYQTMU


GZENWFGU�#)#5��6JG�)CU�5WRRN[�%QORCP[��CPF�VCTKHHU�YKVJ�PQ�UVCPFKPI�EJCTIG�
)CU�9GUV��
�� 'ZENWFKPI�CP[�CFFKVKQPCN�URGEKCN�QHHGTU�
G�I��XQWEJGTU�HQT�QVJGT�IQQFU��
�� 6CTKHHU�ECNEWNCVGF�WUKPI�$)6 U�)$�CXGTCIG�&KTGEV2C[�EQPUWORVKQP�NGXGN�QH�����VJGTOU�C�[GCT�
�� 6CTKHHU�ECNEWNCVGF�WUKPI�$)6 U�)$�CXGTCIG�1RVKQP2C[�EQPUWORVKQP�NGXGN�QH�����VJGTOU�C�[GCT�
�� 6CTKHHU�ECNEWNCVGF�WUKPI�$)6 U�)$�CXGTCIG�5VCPFCTF�%TGFKV�EQPUWORVKQP�NGXGN�QH�����VJGTOU�C�[GCT�
�� 6CTKHHU�ECNEWNCVGF�WUKPI�$)6 U�)$�CXGTCIG�2TG2C[OGPV�EQPUWORVKQP�NGXGN�QH�����VJGTOU�C�[GCT�
�� %TQYP�'PGTI[�EWTTGPVN[�FQGU�PQV�JCXG�CP[�EWUVQOGTU�QP�RTG�RC[OGPV�OGVGTU�
�� #XGTCIG�KPFGZ�HQTOGF�D[�UWOOKPI�CNN�VJG�KPFKEGU�CPF�FKXKFKPI�D[�VJG�PWODGT�QH�EQORGVKVQTU�
�� 6JG�OKFFNG�XCNWG�QH�VJG�KPFKEGU�YJGP�CTTCPIGF�KP�CUEGPFKPI�QTFGT�

6CDNGU��������CPF����UJQY�VJCV�CV�CXGTCIG�EQPUWORVKQP�NGXGNU�$)6 U�RTKEGU�DQVJ�PQY�CPF

FWTKPI������YGTG�CDQXG�VJG�NGXGN�QH�KVU�EQORGVKVQTU�KP�CNOQUV�CNN�ECUGU�

6JG�TGNCVKQPUJKR�QH�VJG�CXGTCIG�QH�EQORGVKVQTU �FKTGEV�FGDKV�VCTKHHU�VQ�$)6 U�8CNWG2NWU�VCTKHH�CU�CV

VJG�GPF�QH�#WIWUV������YCU�DTQCFN[�VJG�UCOG�CU�KV�YCU�YJGP�8CNWG2NWU�YCU�KPVTQFWEGF��CV
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CTQWPF�����QH�VJG�8CNWG2NWU�VCTKHH�
PQY�VJG�EQODKPGF�8CNWG2NWU�&KTGEV2C[�VCTKHH���CNVJQWIJ

VJGTG�YCU�CP�KPETGCUG�KP�VJG�FKHHGTGPVKCNU�CTQWPF�0QXGODGT���6JG�TCPIG�QH�EQORGVKVQTU �VCTKHHU

JCU�IGPGTCNN[�PCTTQYGF�QXGT�VKOG��GZEGRV�HQT�C�UOCNN�PWODGT�QH�UWRRNKGTU�YJQ�FQ�PQV�QRGTCVG

QP�C�)$�YKFG�DCUKU����+P�RGTEGPVCIG�VGTOU��VJG�ICR�DGVYGGP�VJG�JKIJGUV�CPF�NQYGUV�FKTGEV�FGDKV

VCTKHHU�QHHGTGF�D[�$)6 U�EQORGVKVQTU�HGNN�HTQO�����QH�VJG�8CNWG2NWU�DKNN�KP�/C[������
KP�VJG

2JCUG���CTGC��VQ�����D[�/C[������QXGT�VJG�YJQNG�QH�)TGCV�$TKVCKP���$[�VJG�GPF�QH�#WIWUV��YKVJ

VJG�KPENWUKQP�QH�C�PWODGT�QH�UOCNN�TGIKQPCN�RNC[GTU��VJG�ICR�DGVYGGP�$)6 U�EQORGVKVQTU�JCF

TKUGP�VQ�����QH�VJG�8CNWG2NWU�DKNN����'XGP�VJQWIJ�VJG�8CNWG2NWU�VCTKHH�JCU�HCNNGP�FWTKPI�VJG

RGTKQF�KP�SWGUVKQP�VJGUG�FCVC�UWIIGUV�VJCV�VJG�CXGTCIG�NGXGN�QH�EQORGVKVQTU �FKTGEV�FGDKV�VCTKHHU

TGNCVKXG�VQ�8CNWG2NWU�JCU�PQV�EJCPIGF�XGT[�OWEJ�

5KPEG�0QXGODGT������VJG�FKHHGTGPVKCN�DGVYGGP�$)6 U�5VCPFCTF�%TGFKV�VCTKHH�CPF�KVU�EQORGVKVQTU

JCU�EJCPIGF�NKVVNG�QP�CXGTCIG��VJQWIJ�FGETGCUKPI�UQOGYJCV�CHVGT�$)6 U�VCTKHH�EJCPIGU�QP���

,CPWCT[��������0GXGTVJGNGUU��$)6 U�RTKEGU�CV�CXGTCIG�EQPUWORVKQP�NGXGNU�TGOCKP�JKIJGT�VJCP

VJQUG�QH�KVU�EQORGVKVQTU�

+P�IGPGTCN��OQUV�CNVGTPCVKXG�UWRRNKGTU�JCXG�PQV�[GV�DTQWIJV�HQTYCTF�VCTKHHU�YJKEJ�EQORGVG

FKTGEVN[�YKVJ�$)6 U�1RVKQP2C[�VCTKHH��CNVJQWIJ�OQUV�UWRRNKGTU �UVCPFCTF�VCTKHHU�CTG�EJGCRGT�VJCP

$)6 U�1RVKQP2C[�VCTKHH���(QT�RTG�RC[OGPV�EWUVQOGTU�VJG�TCPIG�QH�EQORGVKVQTU �VCTKHHU�JCU

EJCPIGF�NKVVNG��DWV�VJG�ICR�DGVYGGP�EQORGVKVQTU�CPF�$)6�JCU�PCTTQYGF��YKVJ�UQOG�EQORGVKVQTU

EJCTIKPI�OQTG�VJCP�$)6�D[�/C[������

+P�UWOOCT[��VJG�QXGTCNN�RKEVWTG�KU�QPG�QH�EQORGVKVQTU�EQPVKPWKPI�VQ�QHHGT�NQYGT�RTKEGU�VJCP�$)6�

DWV�YKVJ�FKHHGTGPV�NGXGNU�QH�FKUEQWPVU�DGKPI�QHHGTGF�VQ�FKHHGTGPV�V[RGU�QH�EWUVQOGT�

��� 5WOOCT[

%WUVQOGTU�QH�CNN�UQEKCN�CPF�GEQPQOKE�ITQWRU��CPF�EWUVQOGTU�HTQO�CNN�QH�$)6 U�VCTKHH�ITQWRU

JCXG�DGPGHKVGF�HTQO�EQORGVKVKQP���6JG�TGEGPV�/14+�TGUGCTEJ��ECTTKGF�QWV�KP�,WN[�CPF�#WIWUV

������UJQYU�VJCV�EWUVQOGTU�KP�NQYGT�KPEQOG�ITQWRU�CTG�PQY�UYKVEJKPI�VQ�PGY�UWRRNKGTU�CV�C

JKIJGT�TCVG�VJCP�EWUVQOGTU�KP�VJG�JKIJGT�KPEQOG�ITQWRU���6JG�RTQRQTVKQP�QH�UYKVEJGTU�YJQ

HQWPF�UYKVEJKPI�GCU[�YCU�JKIJ��CPF�FQQTUVGR�UGNNKPI�EQPVKPWGU�VQ�DG�CP�GHHGEVKXG�OGVJQF�QH

EQOOWPKECVKQP�YKVJ�ICU�EWUVQOGTU��RCTVKEWNCTN[�COQPIUV�VJG�NQYGT�KPEQOG�ITQWRU���+P�CFFKVKQP�

KV�CRRGCTU�VJCV�VJG�PGV�GHHGEV�QH�EQORGVKVKQP�KU�CP�KORTQXGOGPV�KP�UGTXKEG�HQT�DQVJ�UYKVEJGTU�CPF

PQP�UYKVEJGTU���#NVJQWIJ�VJG�OCLQTKV[�HGGN�YGNN�KPHQTOGF�CDQWV�VJG�EJCPIGU��VJGTG�EQPVKPWGU�VQ

DG�C�OKPQTKV[�YJKEJ�KU�EQPHWUGF�QXGT�EGTVCKP�KUUWGU�
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&CVC�EQNNGEVGF�D[�1HICU�RTQXKFGU�UQOG�GXKFGPEG�VJCV�UWRRNKGTU�CTG�VCMKPI�CEVKQP�VQ�OGGV�VJGKT

UQEKCN�QDNKICVKQPU���*QYGXGT��VJGTG�CTG�C�PWODGT�QH�CPCN[VKECN�FKHHKEWNVKGU�CTKUKPI�HTQO�VJG

SWCNKV[�QH�VJG�FCVC���#U�C�EQPUGSWGPEG��1HICU�RTQRQUGU�VQ�UGPF�QWV�IWKFCPEG�PQVGU�QP�JQY�VQ

EQORNGVG�VJG�EWTTGPV�EQORNKCPEG�UVCVGOGPVU���+P�CFFKVKQP��1HICU�YKNN�DG�YTKVKPI�VQ�NKEGPUGGU�CPF

QVJGT�KPVGTGUVGF�RCTVKGU�VQ�TGXKUG�VJG�HQTOCV�QH�VJG�KPHQTOCVKQP�TGSWGUVU�

���EQORCPKGU�CTG�EQORGVKPI�YKVJ�$)6�VQ�UWRRN[�VJG�FQOGUVKE�OCTMGV���$[�VJG�GPF�QH�����

VJGTG�YGTG����UWRRNKGTU�YJKEJ�JCF�DGVYGGP�VJGO�ECRVWTGF�����QH�VJG�HKTUV�VYQ�EQORGVKVKQP

RJCUGU�

$[�VJG�GPF�QH�#WIWUV����������YGGMU�CHVGT�VJG�EQORNGVKQP�QH�VJG�NCUV�RJCUG�QH�VJG�QRGPKPI�QH

)TGCV�$TKVCKP�VQ�FQOGUVKE�ICU�EQORGVKVKQP������QH�CNN�EWUVQOGTU�JCF�UYKVEJGF�VQ�CP�CNVGTPCVKXG

UWRRNKGT���9JKNUV�VJGTG�JCU�DGGP�C�VGPFGPE[�HQT�NQUUGU�VQ�DGIKP�VQ�NGXGN�QWV�KP�RJCUGU���CPF���CV

CTQWPF������VJGTG�YCU�UKIPKHKECPV�OQXGOGPV�DGVYGGP�PQP�$)6�UWRRNKGTU���+ORQTVCPVN[��VJG

VQVCN�PWODGT�QH�EWUVQOGTU�UYKVEJKPI�RGT�OQPVJ�QXGT�VJG�YJQNG�EQWPVT[�TGOCKPGF�CV�C�UKOKNCT

NGXGN�

%QORGVKVKQP�KU�OQTG�XKIQTQWU�HQT�FKTGEV�FGDKV�EWUVQOGTU�VJCP�HQT�CP[�QVJGT�ITQWR���*QYGXGT�

FCVC�FQ�PQV�UWRRQTV�VJG�XKGY�VJCV�VJG�OCLQTKV[�QH�EWUVQOGTU�RC[KPI�D[�CPQVJGT�OGVJQF�UYKVEJ�VQ

RC[KPI�D[�FKTGEV�FGDKV�YJGP�VJG[�UYKVEJ�UWRRNKGT�

+P�IGPGTCN��$)6 U�EQORGVKVQTU�QHHGT�C�YKFG�TCPIG�QH�RC[OGPV�OGVJQFU��KPENWFKPI�OQPVJN[�FKTGEV

FGDKV��RC[OGPV�QP�TGEGKRV�QH�SWCTVGTN[�DKNN�CPF�GNGEVTQPKE�VQMGP�RTG�RC[OGPV�OGVGTU��#NVJQWIJ

RTG�RC[OGPV�EWUVQOGTU�JCXG�DGPGHKVGF�HTQO�EQORGVKVKQP��UWRRNKGTU�OC[�PQV�DG�EQORGVKPI�QP

RTKEG�VQ�VJGUG�EWUVQOGTU�VQ�VJG�UCOG�GZVGPV�CU�VQ�QVJGT�EWUVQOGTU�

%WUVQOGTU�OQXKPI�HTQO�$)6�VQ�CP�GSWKXCNGPV�VCTKHH�YKVJ�C�EQORGVKVQT�ECP�UVKNN�UCXG�CU�OWEJ�CU

����HQT�FKTGEV�FGDKV������HQT�UVCPFCTF�ETGFKV�CPF�����HQT�RTG�RC[OGPV���#V�CXGTCIG

EQPUWORVKQP�NGXGNU�$)6 U�RTKEGU�DQVJ�PQY�CPF�FWTKPI������YGTG�CDQXG�VJG�NGXGN�QH�KVU

EQORGVKVQTU�KP�CNOQUV�CNN�ECUGU�
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�� (WVWTG�&GXGNQROGPV�QH�%QORGVKVKQP

6JKU�EJCRVGT�DGIKPU�YKVJ�C�TGXKGY�QH�VJG�RTQURGEVU�HQT�EQORGVKVKQP���6CMKPI�KPVQ�CEEQWPV�VJG

TGURQPUGU�VQ�QWT�EQORGVKVKXG�OCTMGV�TGXKGY�UWTXG[�CPF�UWDUGSWGPV�FGXGNQROGPVU��YG�KFGPVKH[

C�PWODGT�QH�KUUWGU�YJKEJ�YKNN�CHHGEV�VJG�HWVWTG�FGXGNQROGPV�QH�EQORGVKVKQP�KP�VJG�FQOGUVKE

OCTMGV�
UGEVKQP��������6JGUG�CTG�RTKPEKRCNN[�TGNCVGF�VQ�VJG�SWGUVKQP�CU�VQ�YJGVJGT�$)6�KU�RTG�

GORVKPI�VJG�FGXGNQROGPV�QH�EQORGVKVKQP�
UGEVKQPU��������+P�RCTVKEWNCT��1HICU�EQPUKFGTU�$)6 U

DGJCXKQWT�KP�TGNCVKQP�VQ��

♦ QHHGTKPI� FWCN�HWGN �VCTKHHU�
UGEVKQP������

 

♦ OCTMGVKPI�QVJGT�RTQFWEVU�CPF�UGTXKEGU�FGUKIPGF�VQ�EQORNGOGPV�ICU�UCNGU�
UGEVKQP������

 

♦ CFXGTVKUKPI�
UGEVKQP�������CPF

 

♦ VJG�VTCPUHGT�QH�EWUVQOGTU�VQ�PQP�$)6�UWRRNKGTU�
UGEVKQP������

 

 9G�CNUQ�EQPUKFGT�VJG�CHHGEV�QP�EQORGVKVKQP�QH�UWRRNKGTU �CDKNKV[�VQ�DNQEM�VTCPUHGTU�QH�EWUVQOGTU

KP�FGDV�
UGEVKQP��������#�UWOOCT[�KU�RTQXKFGF�KP�UGEVKQP�����

 

 ��� +PKVKCN�#UUGUUOGPV�QH�2TQURGEVU�HQT�%QORGVKVKQP

 #U�GCEJ�OCTMGV�CTGC�JCU�DGGP�QRGPGF��C�XGT[�UKOKNCT�RCVVGTP�QH�C�FGENKPKPI�TCVG�QH�NQUU�HTQO

$)6�JCU�DGGP�HQWPF���(TQO�C�QRGPKPI�RQUKVKQP�QH�\GTQ�NQUU��VJKU�V[RG�QH�RCVVGTP�OWUV�DG

GZRGEVGF���*QYGXGT�KH�VJKU�TCVG�VGPFU�VQ�\GTQ��HWTVJGT�OCTMGV�RGPGVTCVKQP�UVQRU���+P�VJG�OQTG

OCVWTG�EQORGVKVKQP�RJCUGU���CPF����VJG�FCVC�RTGUGPVGF�KP�(KIWTGU���CPF���CRRGCT�VQ�KPFKECVG

VJCV�VJKU�OC[�DG�QEEWTTKPI���*QYGXGT��VJGTG�CTG�C�PWODGT�QH�TGCUQPU�HQT�DGNKGXKPI�VJCV�VJKU�KU

WPNKMGN[�VQ�DG�VJG�ECUG�KP�VJG�NQPIGT�VGTO�

 

 6JG�KORNKECVKQP�QH�VJG�OCTMGV�UWTXG[�ECTTKGF�QWV�HQT�1HICU�D[�/14+�KP������YCU�VJCV�VJGTG�KU

HWTVJGT�RQVGPVKCN�HQT�$)6 U�EQORGVKVQTU�VQ�KPETGCUG�VJGKT�OCTMGV�UJCTG��D[�KPETGCUKPI�EWUVQOGTU

CYCTGPGUU�QH�VJG�RTKEG�TGFWEVKQPU�CXCKNCDNG�
CNVJQWIJ�HQT�C�UKIPKHKECPV�OKPQTKV[�QH�UYKVEJGTU�VJG

GZCEV�NGXGN�QH�VJG�FKUEQWPV�KU�PQV�C�MG[�HCEVQT����%QPXGTUGN[��UKIPKHKECPV�OCTMGVKPI�D[�$)6�YJKEJ

NGF�EWUVQOGTU�VQ�DGNKGXG�VJCV�EQORGVKVQTU �RTKEGU�CTG�PQ�NQYGT�VJCP�$)6 U�YQWNF�DG�NKMGN[�VQ

NQYGT�$)6 U�NQUU�QH�OCTMGV�UJCTG�
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 /14+ U�UWTXG[�YQTM�KP�&GEGODGT������CNUQ�KPFKECVGF�VJCV�VJGTG�YCU�UVKNN�UKIPKHKECPV�RQVGPVKCN

HQT�$)6 U�EQORGVKVQTU�VQ�KPETGCUG�VJGKT�OCTMGV�UJCTG�GXGP�KP�VJG�CTGCU�YJKEJ�YGTG�QRGPGF�VQ

EQORGVKVKQP�HKTUV��CNVJQWIJ�RTQITGUU�YCU�NKMGN[�VQ�DG�UNQYGT�VJCP�KP�VJG�GCTNKGT�UVCIGU�QH

EQORGVKVKQP�

 

 6JG�PGY�/14+�UWTXG[�ECTTKGF�QWV�PCVKQPCNN[�KP�,WN[�CPF�#WIWUV������CNUQ�ICXG�CP�KPFKECVKQP�QH

VJG�GZVGPV�QH�UYKVEJKPI�YJKEJ�EQWNF�DG�GZRGEVGF�CV�VJCV�VKOG��#OQPIUV�PQP�UYKVEJGTU�����QH

EWUVQOGTU�EQPUKFGTGF�VJGOUGNXGU� HCKTN[�NKMGN[ �QT� XGT[�NKMGN[ �VQ�UYKVEJ�KP�VJG�PGZV����OQPVJU�

6JKU�HKIWTG�KPETGCUGU�VQ�����YJGP�EQPUKFGTGF�QXGT���[GCTU�

 

 6JG�UK\G�QH�C�EQORGVKVQT U�VCUM�KP�CKOKPI�HQT�C�UWDUVCPVKCN�PCVKQPCN�OCTMGV�UJCTG�KP�VJG�UJQTVGPGF

VKOG�UECNGU�HQT�VJG�KPVTQFWEVKQP�QH�EQORGVKVKQP�YCU��CPF�KU��HQTOKFCDNG���6JG�KPVGPUKV[�QH

EQXGTCIG�QH�OCTMGVKPI�KPKVKCVKXGU�VJCV�KU�RQUUKDNG�KP�VJG�UOCNNGT��GCTNKGT�OCTMGVU�KU�WPNKMGN[�VQ�DG

UWUVCKPCDNG�CU�NCTIGT�OCTMGVU�CTG�QRGPGF���/QTG�VKOG�YKNN�JCXG�VQ�DG�VCMGP�VQ�ICKP�VJG�UCOG

PWODGT�QH�EWUVQOGTU���/CTMGVKPI�GHHQTV�CV�VJG�GPF�QH������CPF�FWTKPI������KU�NKMGN[�VQ�JCXG

DGGP�HQEWUGF�QP�VJG�PGY�OCTMGVU�CU�VJG[�QRGPGF�WR��TCVJGT�VJCP�QP�VJG�OCTMGVU�QRGPGF�GCTNKGT�

6JKU�XKGY�KU�UWRRQTVGF�D[�VJG�QDUGTXGF�UYKVEJKPI�TCVGU�QXGT�VJG�YJQNG�EQWPVT[�CU�UJQYP�KP

(KIWTG���

 

 5GEQPF��VJGTG�CTG�C�PWODGT�QH�XCTKCVKQPU�KP�QHHGTU�CPF�KPPQXCVKQPU�KP�UGTXKEG�YJKEJ�JCXG�[GV�VQ

DG�NCWPEJGF���(QT�GZCORNG��CU�PQVGF�GCTNKGT��VJG�RC[OGPV�OGVJQFU�QHHGTGF�D[�EQORGVKVQTU�CTG

UVKNN�OQTG�NKOKVGF�VJCP�VJG�RC[OGPV�OGVJQFU�QHHGTGF�D[�$)6��CPF�OQUV�EQORGVKVQTU�FQ�PQV�CU

[GV�QHHGT�TGFWEVKQPU�EQORGVKPI�FKTGEVN[�YKVJ�$)6 U�1RVKQP2C[�VCTKHH�

 

 6JKTF��EQORGVKVQTU�CTG�UVKNN�DGPGHKVKPI�HTQO�VJGKT�UWRGTKQT�OCTIKPU�VQ�$)6�YJGP�QP�IQKPI�ECUJ

QWVNC[U�CTG�EQPUKFGTGF���+H�QPG�CUUWOGU�VJGKT�EQUVU�CTG�PQ�FKHHGTGPV�HTQO�$)6 U�GZEGRV�HQT�C

�R�VJGTO�CFXCPVCIG�QP�ICU�EQUVU��VJG[�UVKNN�JCXG�C�EWUJKQP�QH�d������C�[GCT�RGT�EWUVQOGT�CV����

VJGTOU��YKVJ�YJKEJ�VQ�EQXGT�VJGKT�CFFKVKQPCN�OCTMGVKPI�EQUVU���#V��R�VJGTO�CFXCPVCIG�QP�ICU

EQUVU��VJKU�HKIWTG�YQWNF�DGEQOG�d��������%QORGVKVQTU�VQ�$)6�CTG�XKTVWCNN[�WPEQPUVTCKPGF�KP�VJG

XCTKCVKQPU�QP�VCTKHHU�YJKEJ�VJG[�LWFIG�EQWNF�RTQHKVCDN[�DG�OCTMGVGF�

 

 (QWTVJ��VJCV�EQPFKVKQPU�UQ�HCT�JCXG�PQV�DGEQOG�NGUU�CVVTCEVKXG�HQT�GPVT[�KU�EQPHKTOGF�D[�VJG�PGV

CFFKVKQP�KP�VJG�PWODGTU�QH�CEVKXG�EQORGVKVQTU�
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 #NN�VJKU�WPFGTNKPGU�VJG�KORQTVCPEG�QH�YJCV�EQORGVKVQTU�ECP�PQY�GZRGEV�VQ�GZRGTKGPEG�HTQO�$)6

KP�VGTOU�DQVJ�QH�NQYGTKPI�KVU�RTKEGU��CPF�QH�VJG�QVJGT�OQXGU�QRGP�VQ�KV��RCTVKEWNCTN[�KP�VGTOU�QH�KVU

OCTMGVKPI�CEVKXKVKGU�

 

 +P�RCTVKEWNCT��HWVWTG�EQPEGTP�OWUV�NKG�YKVJ�

 

♦ VJG�RQUUKDKNKV[�QH�TGPGYGF�WUG�QH�C�UGRCTCVG�8CNWG2NWU�
QT�GSWKXCNGPV��VCTKHH��CPF

 

♦ VJG�RQVGPVKCN�HQT�$)6�VQ�RTG�GORV�VJG�FGXGNQROGPV�QH�EQORGVKVKQP���%QORGVKVQTU�JCXG

CNNGIGF�VJCV�UQOG�QH�$)6 U�CEVKQPU�VQ�FCVG�CTG�CP�CVVGORV�VQ�FQ�VJKU�

 

 5Q�HCT�CU�FKTGEV�NQYGTKPI�QH�GZKUVKPI�RTKEGU�KU�EQPEGTPGF��QP���1EVQDGT������$)6�TGFWEGF�KVU

RTKEGU�HQT�C�2TG2C[OGPV�EWUVQOGT�VQ�VJG�UCOG�NGXGN�CU�HQT�C�5VCPFCTF�%TGFKV�EWUVQOGT���(WTVJGT

VCTKHH�EJCPIGU�CTG�NKMGN[�VQ�DG�OCFG�KP�VJG�GCTN[�RCTV�QH�������VQ�CFFTGUU�VJG�TGOCKPKPI�EQPEGTPU

YJKEJ�1HICU�JCU�CDQWV�FKHHGTGPVKCNU�DGVYGGP�$)6 U�VCTKHHU�CPF�VQ�OCMG�CP[�EJCPIGU�YJKEJ�OC[

DG�TGSWKTGF�KP�QTFGT�VQ�EQORN[�YKVJ�VJG���������VCTKHH�ECRU�

 

 1H�OQTG�KOOGFKCVG�EQPEGTP�KU�VJG�RQVGPVKCN�HQT�$)6��CU�VJG�FQOKPCPV�RNC[GT��VQ�RTG�GORV�VJG

FGXGNQROGPV�QH�EQORGVKVKQP���+P�TGEGPV�OQPVJU��YKVJ�VJG�QRGPKPI�QH�CNN�OCTMGVU�VQ�EQORGVKVKQP

CPF�VJG�PGCT�RTQURGEV�QH�VJCV�QRGPKPI��1HICU �OQPKVQTKPI�QH�VJG�OCTMGV�JCU�JKIJNKIJVGF�C

PWODGT�QH�EQPEGTPU���6JGUG�EQPEGTPU�EGPVTG�QP�CEVKQPU�D[�%GPVTKEC�RNE���CPF�$)6�

%QORGVKVQTU�JCXG�CNUQ�FTCYP�1HICU �CVVGPVKQP�VQ�C�PWODGT�QH�VJGUG�CEVKQPU��YJKEJ�VJG[

EQPUKFGT�FCOCIG��QT�YKNN�FCOCIG��VJGKT�DWUKPGUU�

 

 $)6�CPF�%GPVTKEC�JCXG�WPFGTVCMGP�C�PWODGT�QH�CEVKXKVKGU��YJKEJ�VCMGP�KPFKXKFWCNN[�YQWNF�PQV

DG�GZRGEVGF�VQ�JCXG�VJG�QDLGEV�QT�GHHGEV�QH�TGUVTKEVKPI��FKUVQTVKPI�QT�RTGXGPVKPI�VJG�FGXGNQROGPV

QH�EQORGVKVKQP�KP�VJG�FQOGUVKE�ICU�OCTMGV��DWV�YJKEJ�VCMGP�VQIGVJGT�OC[�JCXG�VJKU�GHHGEV�

 

 6Q�FCVG��VJG�OQUV�KORQTVCPV�QH�VJG�KPKVKCVKXGU�VCMGP�D[�$)6�CPF�%GPVTKEC��CU�TGRQTVGF�D[

EQORGVKVQTU��JCXG�DGGP�

 

♦ CPPQWPEKPI�KPVGPVKQPU�VQ�GZRNQKV�CP�QRRQTVWPKV[�KP�RTKPEKRNG�QRGP�VQ�CNN�EQORGVKVQTU�

PCOGN[�QHHGTKPI� FWCN�HWGN �

 

                                                          
 ���$)6�KU�C�UWDUKFKCT[�QH�%GPVTKEC�RNE���$)6�KU�NKEGPUGF�VQ�UWRRN[�CPF�UJKR�ICU�WPFGT�VJG�)CU�#EV������
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♦ OCTMGVKPI�RTQFWEVU�QT�UGTXKEGU�FGUKIPGF�VQ�EQORNGOGPV�UCNGU�QH�ICU�

 

♦ CFXGTVKUKPI��CPF

 

♦ EQPEGTPU�JCXG�CNUQ�DGGP�TCKUGF�VJCV�$)6�OC[�DG�VCMKPI�CFXCPVCIG�QH�KVU�RCTVKEWNCT�RQUKVKQP

CU�VJG�KPEWODGPV��KP�VJG�RTQEGUU�QH�VTCPUHGTTKPI�EWUVQOGTU�VQ�PGY�UWRRNKGTU�

 

 $GHQTG�VJG�CDQXG�KPKVKCVKXGU�UGV�QWV�CDQXG�CTG�FKUEWUUGF�KP�FGVCKN��YG�UGV�QWV��KP�VJG�HQNNQYKPI

UGEVKQP��VJG�RTKPEKRNGU�CICKPUV�YJKEJ�1HICU�YQWNF�EQPUKFGT�YJGVJGT�$)6 U�DGJCXKQWT�ECP�DG

UCKF�VQ�DG�RTG�GORVKXG�

 

 ��� 2TG�'ORVKXG�/QXGU�CPF�/QXGU�#KOGF�CV�&GHGPFKPI�$)6 U�&QOKPCPV�2QUKVKQP

 +V�KU�WPFGTUVCPFCDNG�VJCV�%GPVTKEC�CPF�$)6�YKNN�UGGM�VQ�EKTEWOUETKDG�EQORGVKVQTU �UWEEGUU���6JG

SWGUVKQP�KU�YJGVJGT�VJGUG�OQXGU�CTG�EQPVTCT[�VQ�VJG�TGNGXCPV�RTQXKUKQPU�QH�VJG�NKEGPEGU�QT�VJG

%QORGVKVKQP�#EV���5WEJ�OQXGU�OC[�DG�RTG�GORVKXG��QT�FKTGEVGF�CV�QPIQKPI�EQORGVKVKQP�

 

 +P�FGHGPFKPI�CP�GUVCDNKUJGF�FQOKPCPV�RQUKVKQP��C�NCTIG�TCPIG�QH�OQXGU�KU�QRGP�VQ�CP�KPEWODGPV�

#�RTG�GORVKXG�OQXG�KP�VJG�RTGUGPV�EQPVGZV�KU�QPG�OCFG�CJGCF�QH�VJG�QRGPKPI�QH�C�OCTMGV�

YJKEJ�KU�KPVGPFGF�VQ�KPJKDKV�QT�FGNC[�VJG�GPVT[�QH�C�EQORGVKVQT�QT�EQORGVKVQTU���9JGP

EQORGVKVQTU�CTG�RTGUGPV��UKOKNCT�OQXGU�VCMGP�VQIGVJGT�OC[�CNUQ�JCXG�VJG�QDLGEV�QT�GHHGEV�QH

TGUVTKEVKPI��FKUVQTVKPI�QT�RTGXGPVKPI�VJG�FGXGNQROGPV�QH�EQORGVKVKQP�KP�VJG�FQOGUVKE�ICU�OCTMGV�

%GPVTKEC�CPF�$)6�JCXG�FGRNQ[GF�UGXGTCN�UWEJ�OQXGU��CKOGF�CV�FGHGPFKPI�$)6 U�FQOKPCPV

RQUKVKQP���6Q�FCVG�VJG�OQXGU�OWUV�DG�TGICTFGF�CU�RTKOCTKN[�QPGU�YJKEJ�JCXG�DGGP�OCFG�CJGCF

QH�VJG�QRGPKPI�QH�C�OCTMGV���+P�FGEKFKPI�YJGVJGT�CPF�JQY�VQ�WUG�QWT�RQYGTU�WPFGT�NKEGPEG

RTQXKUKQPU�QT�VJG�%QORGVKVKQP�#EV������VQ�EWTD�UWEJ�RTCEVKEGU�1HICU�JCU�VQ�FKUVKPIWKUJ�OQXGU

YJKEJ�OKIJV�DG�GZRGEVGF�KP�VJG�PQTOCN�EWV�CPF�VJTWUV�QH�DWUKPGUU�HTQO�VJQUG�YJKEJ�UVGO�HTQO

OCTMGV�RQYGT���5WEJ�LWFIGOGPVU�ECP�QPN[�DG�OCFG�KP�VJG�URGEKHKE�EKTEWOUVCPEGU�QH�VJG�OQXG�

#V�VJG�RTGUGPV�UVCIG�QH�EQORGVKVKXG�FGXGNQROGPV�CP[�OQXG�OWUV�DG�EQPUKFGTGF�KP�VJG�NKIJV�QH�KVU

RQUUKDNG�DGCTKPI�QP�RTG�GORVKQP�

 

 ��� &WCN�(WGN

 ����� 1HICU�1HHGT�%QPUWNVCVKQP�CPF�7PFGTVCMKPIU

 &WCN�HWGN�KU�YKFGN[�VJQWIJV�VQ�JCXG�URGEKHKE�EWUVQOGT�CRRGCN�KP�QHHGTKPI�VJG�LQKPV�RTQFWEV�CU�C

OQTG�EQPXGPKGPV�YC[�QH�DW[KPI�HWGN�CPF�EQUV�UCXKPIU�VQ�UWRRNKGTU�YQWNF�CNNQY�NQYGT�RTKEGU�VQ

DG�EJCTIGF�VQ�EWUVQOGTU�
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 +P�0QXGODGT�������HQNNQYKPI�TGRTGUGPVCVKQPU�OCFG�VQ�VJGO��1HHGT�CPF�1HICU�RWDNKUJGF�C

EQPUWNVCVKQP�RCRGT�QP�FWCN�HWGN�QHHGTU�����6JKU�FGCNV�KP�RCTVKEWNCT�YKVJ�VJG�RQUKVKQP�QH�RWDNKE

 GNGEVTKEKV[�UWRRNKGTU�
2'5U��EQORGVKPI�KP�VJG�ICU�OCTMGV�DGHQTG�VJGKT�QYP�OCTMGVU�YGTG�QRGP�VQ

EQORGVKVKQP�

 

 2TKPEKRCNN[��VJG�EQPUWNVCVKQP�RCRGT�UQWIJV�VQ�CFFTGUU�EQPEGTPU�TCKUGF�KP�TGRTGUGPVCVKQPU�TGNCVKPI

VQ�

 

♦ VJG�FQOGUVKE�ICU�OCTMGV�DGKPI�QRGPGF�VQ�EQORGVKVKQP�DGHQTG�VJG�FQOGUVKE�GNGEVTKEKV[

OCTMGV��CPF

 

♦ VJG�2'5�OQPQRQN[�KP�GNGEVTKEKV[�OGVGT�TGCFKPI�UGTXKEGU�VQ�UOCNNGT�EWUVQOGTU�DGKPI

OCKPVCKPGF�WPVKN������

 

 �#�FGEKUKQP�FQEWOGPV���YCU�KUUWGF�KP�,CPWCT[��������+P�VJCV�FQEWOGPV�1HHGT�CPF�1HICU�CUMGF

2'5U�
YKVJKP�VJGKT�CWVJQTKUGF�CTGCU��CPF�$)6�HQT�VYQ�WPFGTVCMKPIU�

 

♦ VJCV�EQORCPKGU�YQWNF�PQV�GPVGT�KPVQ�FWCN�HWGN�EQPVTCEVU�KP�VJGKT�QYP�CTGC�WPVKN�VJGKT�UWRRN[

OQPQRQN[�JCF�GPFGF��CPF

 

♦ VJCV�2'5U�YQWNF�PQV�WPFGTVCMG�LQKPV�TGCFKPI�QH�ICU�CPF�GNGEVTKEKV[�OGVGTU�WPNGUU�VJG[�QHHGTGF

VJG�UGTXKEG�QP�C�PQP�FKUETKOKPCVQT[�DCUKU�VQ�CNN�UWRRNKGTU��WPVKN�UWEJ�VKOG�CU�VJG�2'5U

GNGEVTKEKV[�OGVGT�TGCFKPI�OQPQRQN[�KU�TGOQXGF�

 

 6YQ�CFFKVKQPCN�WPFGTVCMKPIU�YGTG�UQWIJV�D[�1HICU�

 

♦ VJCV�2'5U�QHHGTKPI�DQVJ�ICU�CPF�GNGEVTKEKV[�OGVGT�TGCFKPI�UGTXKEGU�YKNN�RTQEWTG�VJGUG�UGTXKEGU

XKC�QRGP�EQORGVKVKXG�VGPFGTKPI��CPF

 

                                                          
 ��� &WCN�(WGN�1HHGTU�KP�VJG�)CU�CPF�'NGEVTKEKV[�/CTMGVU���%QPUWNVCVKQP�&QEWOGPV ��&GEGODGT������
 ���&WCN�(WGN�1HHGTU�KP�VJG�)CU�CPF�'NGEVTKEKV[�/CTMGVU� �#P�1(('4�CPF�1HICU�,QKPV�&GEKUKQP�&QEWOGPV�
,CPWCT[������
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♦ VJCV�ICU�UWRRNKGTU�YJQ�CTG�CHHKNKCVGF�VQ�JQNFGTU�QH�HKTUV�VKGT�GNGEVTKEKV[�NKEGPEGU�UJQWNF�PQV�QHHGT

ICU�VQ�FQOGUVKE�EWUVQOGTU�KP�VJGKT�QYP�OQPQRQN[�GNGEVTKEKV[�UWRRN[�CTGC�GZEGRV�KP�RCTVU�QH

VJQUG�CTGCU�QRGP�VQ�EQORGVKVKQP�KP�GNGEVTKEKV[�

 

 1P����,CPWCT[������VJG�'NGEVTKEKV[�#UUQEKCVKQP�KPFKECVGF�VJCV�2'5U�YQWNF�

 

♦ QPN[�RTQXKFG�CP[�CFFKVKQPCN�FWCN�HWGN�DGPGHKVU�VQ�EWUVQOGTU�QPEG�VJG�KPFKXKFWCN�2'5�CTGC�KU

QRGPGF�VQ�GNGEVTKEKV[�EQORGVKVKQP�

 

♦ YQTM�YKVJ�VJG�TGIWNCVQTU�VQ�GPUWTG�OGCUWTGU�VQ�NKOKV�VJG�FKUVQTVKQP�QH�VJG�OGVGT�TGCFKPI

OCTMGV��CPF

 

♦ EQPVKPWG�VQ�EQORGVG�KP�VJG�ICU�OCTMGV�DQVJ�YKVJKP�CPF�QWVUKFG�VJGKT�GNGEVTKEKV[�UWRRN[�CTGCU

QP�VJG�DCUKU�VJCV�VJGTG�CTG�PQ�WPFWG�TGUVTKEVKQPU�QT�FKUVQTVKQPU�KP�VJG�ICU�OCTMGV�KP�VJQUG

CTGCU�

 

 1HHGT�CPF�1HICU�TGEGKXGF�HQTOCN�WPFGTVCMKPIU�CNQPI�VJGUG�NKPGU�HTQO�C�PWODGT�QH�VJG

EQORCPKGU�EQPEGTPGF��DWV�VJGUG�WPFGTVCMKPIU�YGTG�EQPFKVKQPCN�QP�WPFGTVCMKPIU�DGKPI�IKXGP�D[

CNN�VJG�EQORCPKGU�EQPEGTPGF�

 

 1HHGT�CPF�1HICU�JCXG�UWDUGSWGPVN[�CITGGF�VJCV�VJG�RQNKE[�UGV�QWV�KP�#RRGPFKZ���YKNN�CRRN[�

'UUGPVKCNN[�VJKU�RQNKE[�UVCVGOGPV�KPEQTRQTCVGU�VJG�VYQ�WPFGTVCMKPIU�YJKEJ�YGTG�RTGXKQWUN[�CUMGF

HQT�LQKPVN[�D[�1HHGT�CPF�1HICU���#V�RTGUGPV�YG�DGNKGXG�VJCV�VJGUG�TGSWKTGOGPVU�CTG�DGKPI�OGV�D[

CNN�2'5U���*QYGXGT�KH�VJG�TGSWKTGOGPVU�CTG�PQV�EQORNKGF�YKVJ��VJGP�KH�PGEGUUCT[�1HHGT�CPF�1HICU

YKNN�EQPUKFGT�OCMKPI�C�TGHGTGPEG�VQ�VJG�//%�WPFGT�VJG�%QORGVKVKQP�#EV������QT�VJG�(CKT

6TCFKPI�#EV������

 

 1HICU�TGEGPVN[�TGEGKXGF�C�EQORNCKPV�HTQO�C�ICU�UWRRNKGT�CICKPUV�QPG�2'5��UWIIGUVKPI�VJCV�VJG�2'5

YCU�VCMKPI�CFXCPVCIG�QH�KVU�OQPQRQN[�KP�OGVGT�TGCFKPI�UGTXKEGU�VQ�UOCNNGT�EWUVQOGTU��D[

QHHGTKPI�LQKPV�OGVGT�TGCFKPI�UGTXKEGU�VQ�FQOGUVKE�EWUVQOGTU�YKVJQWV�OCMKPI�VJG�UCOG�UGTXKEG

CXCKNCDNG�VQ�QVJGT�UWRRNKGTU�QP�C�PQP�FKUETKOKPCVQT[�DCUKU���6JG�RCTVKEWNCT�KUUWG�TCKUGF�YCU�VJCV

VJG�LQKPV�OGVGT�TGCFKPI�UGTXKEG�QHHGTGF�YCU�OCVEJGF�VQ�VJG�2'5 U�DKNNKPI�E[ENG�CPF�PQV�VQ�VJG

DKNNKPI�E[ENG�QH�QVJGT�UWRRNKGTU���1HICU�JCU�TGEGKXGF�CP�CUUWTCPEG�HTQO�VJG�2'5�EQPEGTPGF�VJCV�KV

KU�RTGRCTGF�VQ�QHHGT�KVU�LQKPV�OGVGT�TGCFKPI�UGTXKEG�VQ�QVJGT�UWRRNKGTU�QP�C�PQP�FKUETKOKPCVQT[



1HHKEG�QH�)CU�5WRRN[��1EVQDGT����� ��

DCUKU��KPENWFKPI�OCVEJKPI�QVJGT�UWRRNKGTU �DKNNKPI�E[ENGU���#P[�QVJGT�2'5�QHHGTKPI�C�LQKPV�OGVGT

TGCFKPI�UGTXKEG�YKNN�PGGF�VQ�OGGV�VJG�UCOG�TGSWKTGOGPV�

 

 +P�CFFKVKQP�VQ�VJG�RQNKE[�UVCVGOGPV�CITGGF�LQKPVN[�YKVJ�1HHGT�CPF�UGV�QWV�KP�#RRGPFKZ����KV�KU

1HICU �RQNKE[�VJCV�2'5U�QHHGTKPI�DQVJ�ICU�CPF�GNGEVTKEKV[�OGVGT�TGCFKPI�UGTXKEGU�UJQWNF�RTQEWTG

VJGUG�UGTXKEGU�XKC�QRGP�EQORGVKVKXG�VGPFGTKPI�

 

 ����� $)6 U�&WCN�(WGN

 5GXGTCN�OQPVJU�CIQ��$)6�DGICP�QHHGTKPI�FWCN�HWGN�GPGTI[�UWRRNKGU���$)6�FQGU�PQV�QHHGT

EWUVQOGTU�C�UKPING�FWCN�HWGN�EQPVTCEV���+PUVGCF��KV�QHHGTU�UGRCTCVG�EQPVTCEVU���*QYGXGT��KH�C

EWUVQOGT�VCMGU�DQVJ�ICU�CPF�GNGEVTKEKV[�HTQO�$)6�JG�UJG�TGEGKXGU�C�FKUEQWPV�QP�JKU�JGT

GNGEVTKEKV[ �UVCPFKPI�EJCTIG�QH�LWUV�WPFGT�d�����C�SWCTVGT�
QT�LWUV�WPFGT�d���C�[GCT����0Q�UWEJ

FKUEQWPV�KU�CXCKNCDNG�VQ�GNGEVTKEKV[�QPN[�EWUVQOGTU�

 

 5KOKNCTN[��$)6�KU�RTGUGPVN[�QHHGTKPI�VJQUG�FQOGUVKE�EWUVQOGTU�YJQ�RWTEJCUG�DQVJ�GNGEVTKEKV[�CPF

ICU�C�IWCTCPVGG�VJCV�KVU� GNGEVTKEKV[ �RTKEGU�YKNN�DG�EJGCRGT�VJCP�VJQUG�QH�NQECN�UWRRNKGTU�WPVKN

�����

 

 1HICU�KU�EQPEGTPGF�VQ�GPUWTG�VJCV�KP�OCMKPI�VJG�FWCN�HWGN�QHHGTU�FGUETKDGF�CDQXG��$)6�JCU

CEVGF�YKVJKP�VJG�VGTOU�QH�KVU�NKEGPEG�CPF�JCU�PQV�CEVGF�CPVK�EQORGVKVKXGN[���1HICU�JCU�PQ�FQWDV

VJCV�CNVJQWIJ�VJG�FWCN�HWGN�FKUEQWPV�KU�CRRNKGF�QPN[�VQ�VJG�GNGEVTKEKV[�VCTKHH�KV�KU�C�RTKPEKRCN�VGTO�QH

UWRRN[�KP�TGNCVKQP�VQ�ICU��DGECWUG�KV�CHHGEVU�VJG�TGCUQPCDNG�GXCNWCVKQP�QH�$)6 U�ICU�VCTKHHU�

 

 $)6 U�FWCN�HWGN�FKUEQWPV�EQWNF�DG�EQPUKFGTGF�VQ�DG�C�ETQUU�UWDUKF[�HTQO�KVU�TGIWNCVGF�ICU

DWUKPGUU���$)6�EQWNF�JCXG�TGHNGEVGF�CP�CRRTQRTKCVG�RTQRQTVKQP�QH�VJG�FWCN�HWGN�UCXKPIU�KP�ICU

VCTKHHU���*QYGXGT��$)6�EJQUG�PQV�VQ�FQ�VJKU���(TQO�FKUEWUUKQPU�YKVJ�$)6��KV�JCU�DGEQOG�ENGCT

VJCV�VJG[�JCXG�KPVGPVKQPCNN[�RCUUGF�VJG�UCXKPIU�QP�VQ�GNGEVTKEKV[�EWUVQOGTU�

 

 #�RCTVKEWNCT�EQORGVKVKXG�EQPEGTP�KU�VJCV�YJGTG�NQYGT�RTKEGU�CTG�CRRNKGF�KP�VJG�IWKUG�QH�UCXKPIU

HQT�QPG�HWGN�
CU�$)6�JCU�CRRNKGF�KVU�FWCN�HWGN�FKUEQWPV�VQ�GNGEVTKEKV[�UVCPFKPI�EJCTIGU��TCVJGT�VJCP

VQ�DQVJ�ICU�CPF�GNGEVTKEKV[���KV�OC[�CNUQ�DG�C�EQXGTV�YC[�VQ�EWV�RTKEGU�QP�ICU��TCKUKPI�SWGUVKQPU�QH

RTGFCVKQP�

 

 #ICKPUV�VJKU�DCEMITQWPF��1HICU�KPVGPFU�VQ�KPXGUVKICVG�$)6 U�FWCN�HWGN�CTTCPIGOGPVU�HWTVJGT�CPF

YKNN�RWDNKUJ�QWT�HKPFKPIU�KP�FWG�EQWTUG�



1HHKEG�QH�)CU�5WRRN[��1EVQDGT����� ��

 

 ��� 1VJGT�2TQFWEVU�CPF�5GTXKEGU�&GUKIPGF�VQ�%QORNGOGPV�)CU�5CNGU

 6JGUG�CTG�CEVKXKVKGU�YJKEJ�JCXG�PQ�FKTGEV�DGCTKPI�QP�UCNGU�QH�ICU�KP�VJG�UGPUG�QH�EQUV�UCXKPIU

TGUWNVKPI�HTQO�NKPMKPI�VJG�CEVKXKVKGU��DWV�VJG�RTQOQVKQP�QH�YJKEJ�ECP�DQQUV�ICU�UCNGU���6JG�EJKGH

GZCORNGU�JCXG�DGGP�VJG�)QNFHKUJ�ETGFKV�ECTF�CPF�KPUWTCPEG�UGTXKEGU���+P�CFFKVKQP��$)6�JCU

TGEGPVN[�WPFGTVCMGP�C�PGY�XGPVWTG�YKVJ�VJG�UWRGTOCTMGV�EJCKP��5CKPUDWT[ U�

 

 ����� )QNFHKUJ��$)6 U�%TGFKV�%CTF�,QKPV�8GPVWTG

 6JG�)QNFHKUJ�ETGFKV�ECTF�YCU�NCWPEJGF�QP����5GRVGODGT������D[�)QNFDTCPF�&GXGNQROGPV�.VF


)&.����)&.�KU�C�LQKPV�XGPVWTG�EQORCP[�GUVCDNKUJGF�D[�$)6�CPF�*QWUGJQNF�+PVGTPCVKQPCN�
7-�

KP�YJKEJ�GCEJ�JCU�C�������GSWKV[�UVCMG���+P�/C[�������1HICU�RWDNKUJGF�C�EQPUWNVCVKQP

FQEWOGPV���CU�C�TGUWNV�QH�EQORNCKPVU�OCFG�D[�UQOG�QVJGT�ICU�UWRRNKGTU�VJCV�VJG�)QNFHKUJ

UEJGOG�OKIJV�DG�CPVK�EQORGVKVKXG�QT�EQPUVKVWVG�WPFWG�FKUETKOKPCVKQP�

 

 1HICU �EQPENWUKQPU��RWDNKUJGF�KP�1EVQDGT��������YGTG�VJCV�RTQXKFGF�KV�KU�ENGCT�VJCV�EWUVQOGTU

YJQ�YKUJ�ECP�TGFGGO�VJGKT�RQKPVU�CICKPUV�VJGKT�HKPCN�$)6�CEEQWPV�KH�VJG[�YKUJ�VQ�EJCPIG�VQ�CP

CNVGTPCVKXG�ICU�UWRRNKGT��CPF�VJCV�$)6�YKNN�TGHWPF�CP[�UWTRNWU�ETGFKV�KP�ECUJ�VQ�VJG�EWUVQOGT��VJG

QRGTCVKQP�QH�)QNFHKUJ�FQGU�PQV�EQPUVKVWVG�CP�WPHCKT�OGVJQF�D[�$)6�QH�RWTUWKPI�CFXCPVCIG�KP�VJG

ICU�OCTMGVU���6JG�QHHGTKPI�QH�C�ETGFKV�ECTF�KU�CP�QRRQTVWPKV[�QRGP�VQ�QVJGT�UWRRNKGTU��CPF�VJG

JQNFKPI�QH�C�)QNFHKUJ�ECTF�FQGU�PQV�VKG�EWUVQOGTU�VQ�$)6�CU�VJGKT�ICU�UWRRNKGT�DGECWUG�)QNFHKUJ

RQKPVU�ECP�DG�TGFGGOGF�CICKPUV�C�YKFG�TCPIG�QH�QVJGT�IQQFU�CPF�UGTXKEGU���+P�TGNCVKQP�VQ�WPFWG

FKUETKOKPCVKQP�CPF�WPFWG�RTGHGTGPEG��1HICU�CUMGF�$)6�VQ�OCMG�VJG�HCEKNKV[�HQT�DKNN�RC[OGPV

WUKPI�)QNFHKUJ�RQKPVU�CXCKNCDNG�VQ�2TG2C[OGPV�EWUVQOGTU�CPF�VQ�UOCNN�DWUKPGUU�ICU�WUGTU�KP�VJG

OCTMGV�CV�QT�DGNQY�������VJGTOU���+P�VJG�ECUG�QH�UOCNN�DWUKPGUU�WUGTU��$)6�CITGGF�VQ�VJKU���+P

VJG�ECUG�QH�2TG2C[OGPV�EWUVQOGTU�$)6�UCKF�VJCV�KV�YQWNF�OQPKVQT�VJG�PWODGT�QH�EWUVQOGTU

UGGMKPI�VJKU�UGTXKEG�QXGT�C�VJTGG�OQPVJ�RGTKQF�CPF�KH�VJGTG�YCU�UKIPKHKECPV�FGOCPF�KV�YQWNF

NQQM�KPVQ�C�RQUUKDNG�TGFGORVKQP�RTQEGUU�CICKPUV�2TG2C[OGPV�CEEQWPVU���#U�C�TGUWNV�QH�VJG�UOCNN

PWODGT�QH�2TG2C[OGPV�EWUVQOGTU�CUMKPI�HQT�VJKU�HCEKNKV[�FWTKPI�VJG�OQPKVQTKPI�RGTKQF��1HICU

JCU�CUMGF�$)6�VQ�RWV�KP�RNCEG�C�OCPWCN�RTQEGUU�HQT�FGCNKPI�YKVJ�VJGUG�EWUVQOGTU���$)6�CPF

1HICU�CTG�FKUEWUUKPI�YJGVJGT�VJKU�OC[�DG�CEJKGXGF�KP�C�EQUV�GHHGEVKXG�OCPPGT�

 

 0Q�PGY�KUUWGU�TGNCVKPI�VQ�)QNFHKUJ�YGTG�TCKUGF�KP�VJG�TGURQPUGU�VQ�VJG�%QORGVKVKXG�/CTMGV

4GXKGY�

                                                          
 ��� )QNFHKUJ��$TKVKUJ�)CU�6TCFKPI U�ETGFKV�ECTF�LQKPV�XGPVWTG���#�%QPUWNVCVKQP�&QEWOGPV ��1HICU��/C[������
 ��� )QNFHKUJ��$TKVKUJ�)CU�6TCFKPI U�ETGFKV�ECTF�LQKPV�XGPVWTG���#�&GEKUKQP�&QEWOGPV ��1HICU��1EVQDGT������



1HHKEG�QH�)CU�5WRRN[��1EVQDGT����� ��

 

 ����� $)6 U�+PUWTCPEG�+PKVKCVKXG

 1P���&GEGODGT�������%GPVTKEC�CPPQWPEGF�VJCV�KV�YCU�NCWPEJKPI�C�VTKCN�QH�C�JQOG�CPF�EQPVGPVU

KPUWTCPEG�RCEMCIG�KP�C�LQKPV�XGPVWTG�YKVJ�2TKXKNGIG�+PUWTCPEG�QHHGTKPI�WR�VQ�C�VJKTF�QH�VJG

RTGOKWO�DCEM�KP�TGDCVGU�QP�C�PWODGT�QH�%GPVTKEC�RTQFWEVU�CPF�UGTXKEGU�KPENWFKPI�$TKVKUJ�)CU

DKNNU���6JG�VJKTF�QH�VJG�RTGOKWO�TGDCVG�OC[�CNUQ�DG�VCMGP�CU�)QNFHKUJ�RQKPVU��$)6�JCU�EQPHKTOGF

VJCV�VJG�UCOG�CTTCPIGOGPVU�HQT�TGFGORVKQP�QH�)QNFHKUJ�RQKPVU�YKNN�CRRN[�CU�CRRNKGF�HQT�VJG

)QNFHKUJ�ECTF��K�G��RC[OGPVU�CTG�OCFG�D[�VJG�KPUWTCPEG�EQORCP[ U�CEEQWPV�WUKPI�VJG�UCOG

U[UVGO�CU�KU�WUGF�HQT�FKTGEV�FGDKV�RC[OGPVU���6JKU�TCKUGU�VJG�UCOG�KUUWGU�CU�VJG�)QNFHKUJ�ECTF�CPF

TGUWNVU�KP�VJG�UCOG�TGSWKTGOGPVU�QP�$)6��PCOGN[�VJCV�VJG�HCEKNKV[�HQT�DKNN�RC[OGPV�UJQWNF�DG

OCFG�CXCKNCDNG�VQ�UOCNN�DWUKPGUUGU�CPF�RQVGPVKCNN[�VQ�2TG2C[OGPV�EWUVQOGTU��CPF�VJCV

KPHQTOCVKQP�UJQWNF�DG�CFFGF�VQ�$)6 U�DKNNU�VQ�OCMG�KV�ENGCT�VJCV�EWUVQOGTU�YJQ�YKUJ�ECP

TGFGGO�VJGKT�RQKPVU�CICKPUV�VJGKT�HKPCN�CEEQWPV�KH�VJG[�YKUJ�VQ�EJCPIG�VQ�CP�CNVGTPCVKXG�UWRRNKGT

CPF�VJCV�$)6�YKNN�TGHWPF�CP[�UWTRNWU�ETGFKV�KP�ECUJ�VQ�VJG�EWUVQOGT���$)6�JCU�EQPHKTOGF�VJCV�KV

YKNN�FGCN�YKVJ�VJGUG�KUUWGU�KP�TGNCVKQP�VQ�VJG�KPUWTCPEG�KPKVKCVKXG�KP�VJG�UCOG�YC[�CU�HQT�VJG

)QNFHKUJ�ECTF�

 

 *QYGXGT��CNVJQWIJ�VJG�HQTOCN�VGTOU�QH�VJG�KPUWTCPEG�RCEMCIG�CRRGCT�CEEGRVCDNG��1HICU�JCU

TGEGKXGF�C�EQORNCKPV�VJCV�C�EWUVQOGT�YCU�IKXGP�KPHQTOCVKQP�D[�ECNN�EGPVTG�UVCHH�YJKEJ�ICXG�C

FKHHGTGPV�KORTGUUKQP�QH�VJG�FKUEQWPVU�QP�QHHGT���6JG�EWUVQOGT�YCU�NGF�VQ�DGNKGXG�VJCV�TGDCVGU

YGTG�QPN[�RCKF�D[�OGCPU�QH�TGFWEVKQPU�QP�$)6�ICU�DKNNU���6JKU�KU�OKUNGCFKPI�CPF�EQWNF�JCXG�VJG

GHHGEV�QH�C�VKG�KP�QH�EWUVQOGTU�VQ�$)6���1HICU �QYP�KPXGUVKICVKQPU�JCXG�UJQYP�VJCV�KP�IGPGTCN�

KPHQTOCVKQP�IKXGP�D[�ECNN�EGPVTG�UVCHH�KU�EQTTGEV��DWV�VJGTG�CTG�QEECUKQPCNN[�RTQDNGOU���1HICU�JCU

QDVCKPGF�CUUWTCPEGU�HTQO�$)6�VJCV�ECNN�EGPVTG�UVCHH�YKNN�DG�VTCKPGF�VQ�GPUWTG�VJCV�EWUVQOGTU�CTG

KPHQTOGF�QH�CNN�VJG�YC[U�KP�YJKEJ�TGDCVGU�TGNCVGF�VQ�VJG�KPUWTCPEG�RCEMCIG�ECP�DG�CEJKGXGF�

 

 ����� 5CKPUDWT[ U�CPF�$)6 U�4GEGPV�+PKVKCVKXG

 4GEGPVN[��$)6�DGICP�C�ECORCKIP�VQ�OCTMGV�KVU�GNGEVTKEKV[�UWRRNKGTU�KP�EQPLWPEVKQP�YKVJ

5CKPUDWT[ U���$)6�KU�QHHGTKPI�PGY�GNGEVTKEKV[�EWUVQOGTU������5CKPUDWT[ U� 4GYCTF�RQKPVU �
YJKEJ

KU�GSWKXCNGPV�VQ�C�ETGFKV�QH�d���VQYCTFU�RWTEJCUGU�CV�5CKPUDWT[ U��

 

 $)6�JCU�UVCVGF�VJCV�VJG�KPKVKCVKXG�CRRNKGU�UQNGN[�VQ�GNGEVTKEKV[�EWUVQOGTU��CPF�KU�CXCKNCDNG�YJGVJGT

QT�PQV�VJG�GNGEVTKEKV[�EWUVQOGT�KU�CNUQ�C�$)6�ICU�EWUVQOGT�

 



1HHKEG�QH�)CU�5WRRN[��1EVQDGT����� ��

 1P�VJKU�DCUKU��1HICU�KU�KPENKPGF�VQ�EQPUKFGT�VJKU�CU�NGIKVKOCVG�EQORGVKVKQP�KP�VJG�GNGEVTKEKV[

OCTMGV���0GXGTVJGNGUU��YG�YQWNF�YGNEQOG�XKGYU�QP�VJKU�KUUWG�

 

 ��� #FXGTVKUKPI

 1XGT�TGEGPV�OQPVJU�1HICU�JCU�TGEGKXGF�EQORNCKPVU�CPF�JCU�DGEQOG�KPETGCUKPIN[�EQPEGTPGF

CDQWV�VJG�OCPPGT�KP�YJKEJ�%GPVTKEC�RNE�CPF�$)6�CTG�EQPFWEVKPI�VJGKT�OCTMGVKPI�CPF�UCNGU

CEVKXKVKGU���#FXGTVKUGOGPVU�RNCEGF�KP�PCVKQPCN�PGYURCRGTU��HQNNQYKPI�C�9QTNF�KP�#EVKQP

RTQITCOOG�FGCNKPI�YKVJ�FQQTUVGR�UGNNKPI�CEVKXKVKGU�D[�ICU�UWRRNKGTU��EQPUVKVWVGF�QPG�QH�C

PWODGT�QH�UVGRU�VCMGP�D[�%GPVTKEC�CPF�$)6�YJKEJ�JCXG�DGGP�QH�EQPEGTP�VQ�1HICU���6JGUG�UVGRU

CTG�NKUVGF�KP�UGEVKQP�������

 

 ����� 5VGRU�6CMGP�D[�$)6

 C� #FXGTVKUKPI�QH�$)6 U�2TKEG�%QPVTQNNGF�6CTKHHU

 6JG�RTKEG�TGFWEVKQPU�KPVTQFWEGF�D[�$)6�QP����,CPWCT[�YGTG�CFXGTVKUGF�RTKQT�VQ�VJGKT

KPVTQFWEVKQP�CU�KH�VJG[�YGTG�IWCTCPVGGF��GXGP�VJQWIJ�1HICU�YCU�KP�VJG�RTQEGUU�QH�TGXKGYKPI�VJG

RTQRQUCNU���#FXGTVKUKPI�CHVGT�VJG�KPVTQFWEVKQP�QH�VJGUG�VCTKHHU�EQWNF�JCXG�DGGP�VCMGP�VQ�KORN[�VJCV

C�����TGFWEVKQP�KU�IGPGTCNN[�CXCKNCDNG��YJGTGCU�VJKU�NGXGN�QH�TGFWEVKQP�YCU�QPN[�CXCKNCDNG�VQ

EWUVQOGTU�EJCPIKPI�HTQO�RC[KPI�D[�SWCTVGTN[�ETGFKV�OQTG�VJCP����FC[U�CHVGT�KUUWG�QH�VJG�DKNN�
QT

HTQO�QPG�QH�C�PWODGT�QH�URGEKCN�RC[OGPV�UEJGOGU���VQ�OQPVJN[�FKTGEV�FGDKV�

 

 D� &GPKITCVKQP�QH�%QORGVKVQTU

 6JGTG�JCXG�DGGP�C�PWODGT�QH�KPUVCPEGU�QH�$)6�KORN[KPI�KP�KVU�CFXGTVKUKPI�VJCV�KVU�EQORGVKVQTU

CTG�WPVTWUVYQTVJ[��RCTVKEWNCTN[�KP�TGNCVKQP�VQ�FQQTUVGR�UGNNKPI���6JG�UCOG�OGUUCIG�JCU�DGGP�RWV

HQTYCTF�KP�$)6�CPF�%GPVTKEC�EQOOGPVU�SWQVGF�KP�RTGUU�TGRQTVU��KP�DQVJ�NQECN�CPF�PCVKQPCN

RCRGTU�

 

 E� $)6 U�+PHQTOCVKQP�.KPG

 $)6 U�VGNGRJQPG�KPHQTOCVKQP�NKPG�JCU�DGGP�RTQOQVGF�KP�C�XCTKGV[�QH�CFXGTVKUKPI�OCVGTKCN�KP�UWEJ

C�YC[�VJCV�VJGTG�EQWNF�DG�C�TKUM�VJCV�EWUVQOGTU�YKNN�HQTO�VJG�KORTGUUKQP�VJCV�VJG�KPHQTOCVKQP

NKPG�KU�CP�KPFGRGPFGPV�EWUVQOGT�CFXKUQT[�UGTXKEG�TCVJGT�VJCP�C�RCTV�QH�$)6 U�OCTMGVKPI�CEVKXKV[�



1HHKEG�QH�)CU�5WRRN[��1EVQDGT����� ��

 F� 5CHGV[

 #FXGTVKUKPI�OCVGTKCN�CNNGIKPI�WPVTWUVYQTVJKPGUU�QH�EQORGVKVQTU�JCU�DGGP�CUUQEKCVGF�YKVJ

CFXGTVKUKPI�QH�$TKVKUJ�)CU�5GTXKEGU �UCHGV[�EJGEMU���+V�EQWNF�DG�CTIWGF�VJCV�VJKU�ETGCVGU�CP

KORTGUUKQP�VJCV�$)6�KU�CUUQEKCVGF�YKVJ�UCHGV[�CPF�KVU�EQORGVKVQTU�CTG�PQV�

 

 G� %NCKOU�VJCV�%WUVQOGTU�CTG�4GVWTPKPI�VQ�$)6

 $)6�JCU�OCFG�HTGSWGPV�UVCVGOGPVU�VQ�VJG�RTGUU�ENCKOKPI�VJCV�NCTIG�PWODGTU�QH�ICU�EWUVQOGTU�

JCXKPI�UYKVEJGF�VQ�C�EQORGVKVQT��UWDUGSWGPVN[�TGVWTP�VQ�$)6���6JGUG�ENCKOU�JCXG�PQV�CNYC[U

DGGP�EQPUKUVGPV�YKVJ�FCVC�YJKEJ�JCXG�DGGP�OCFG�CXCKNCDNG�VQ�1HICU��CPF�IKXG�VJG�KORTGUUKQP

VJCV�EWUVQOGTU�QHVGP�HKPF�VJCV�VJG�UGTXKEG�RTQXKFGF�D[�$)6 U�EQORGVKVQTU�KU�YQTUG�VJCP�VJCV

RTQXKFGF�D[�$)6�

 

 H� %WUVQOGT�%QORNCKPVU�#DQWV�C�%QORGVKVQT

 $)6�JCU�DGGP�MGGRKPI�C�TGEQTF�QH�EQORNCKPVU�OCFG�D[�EWUVQOGTU�CICKPUV�KVU�EQORGVKVQTU���+P

VJG�RTQEGUU�QH�TGEQTFKPI�VJG�EQORNCKPV��$)6�JCU�CUMGF�YJGVJGT�FGVCKNU�QH�VJG�EQORNCKPV�ECP�DG

RCUUGF�VQ�VJG�NQECN�OGFKC���6JKU�CEVKQP�EQWNF�DG�XKGYGF�CU�C�HWTVJGT�CVVGORV�VQ�FKUETGFKV�VJG

EQORGVKVKQP�VQ�$)6 U�CFXCPVCIG�

 

 I� /CTMGVKPI�QH�&WCN�(WGN

 /CTMGVKPI�QH�$)6 U�FWCN�HWGN�RTQFWEV�CNUQ�HQEWUGF�QP�C�UKPING�HKIWTG�QH�d����HQT�RTKEG

TGFWEVKQPU���6JG�#FXGTVKUKPI�5VCPFCTFU�#WVJQTKV[�
#5#��JCU�TGEGPVN[�WRJGNF�C�EQORNCKPV�CDQWV

VJKU�ECORCKIP���+V�TWNGF�VJCV�VJG�JGCFNKPG�ICXG�VJG�KORTGUUKQP�VJCV�EWUVQOGTU�YGTG�NKMGN[�QP

CXGTCIG�VQ�CEJKGXG�VJG�d����UCXKPI��YJGTGCU�$)6�UCKF�VJCV�KP�HCEV�KV�QPN[�CRRNKGF�VQ�����QH

EWUVQOGTU���6JG�#5#�CNUQ�WRJGNF�C�EQORNCKPV�VJCV�VJG�GNGEVTKEKV[�UCXKPIU�WUGF��CU�VJG�DCUKU�HQT

VJG�d����ECORCKIP�YGTG�QWV�QH�FCVG�

 

 J� 8CNWG2NWU

 1HICU �EWUVQOGT�UWTXG[�EQPFWEVGF�D[�/14+�KP�&GEGODGT������KPFKECVGF�VJCV�VJGTG�YCU�C�JKIJ

NGXGN�QH�CYCTGPGUU�QH�VJG�8CNWG2NWU�VCTKHH�QWVUKFG�VJG�CTGCU�YJGTG�KV�YCU�KPVTQFWEGF��CPF�VJCV�C

UKIPKHKECPV�PWODGT�QH�EWUVQOGTU�GZRGEVGF�KV�VQ�DG�KPVTQFWEGF�KP�VJGKT�CTGC�C�UJQTV�VKOG�CHVGT

EQORGVKVKQP�YCU�KPVTQFWEGF���6JGUG�GZRGEVCVKQPU�OC[�JCXG�CTKUGP�HTQO�$)6 U�CFXGTVKUKPI��CPF

VJG[�OC[�JCXG�JCF�C�RTG�GORVKXG�GHHGEV�KP�UNQYKPI�VJG�FGXGNQROGPV�QH�EQORGVKVKQP�KP�VJQUG

CTGCU�



1HHKEG�QH�)CU�5WRRN[��1EVQDGT����� ��

 ����� #UUGUUOGPV�QH�$)6 U�#FXGTVKUKPI

 5QOG�CURGEVU�QH�CFXGTVKUKPI�UVCPFCTFU�CTG�JCPFNGF�D[�VJG�#FXGTVKUKPI�5VCPFCTFU�#WVJQTKV[


#5#����*QYGXGT��KUUWGU�TGNCVKPI�FKTGEVN[�VQ�VJG�GHHGEVU�QH�CFXGTVKUKPI�QP�VJG�FGXGNQROGPV�QH

EQORGVKVKQP�QT�CDWUG�QH�C�FQOKPCPV�RQUKVKQP��KP�TGNCVKQP�VQ�ICU��HCNN�YKVJKP�1HICU �TGOKV�

 

 6JG�#5#�KU�C�UGNH�TGIWNCVQT[�U[UVGO�QH�CFXGTVKUKPI�EQPVTQN��HWPFGF�D[�VJG�CFXGTVKUKPI�KPFWUVT[���+V

RTQOQVGU�CPF�GPHQTEGU�UVCPFCTFU�KP�CNN�PQP�DTQCFECUV�CFXGTVKUGOGPVU�KP�VJG�7-��YKVJ�VJG�CKO�QH

GPUWTKPI�VJCV�VJG�$TKVKUJ�%QFGU�QH�#FXGTVKUKPI�CPF�5CNGU�2TQOQVKQP�CTG�HQNNQYGF���6JG�EQFGU

TGSWKTG�VJCV�CFXGTVKUGOGPVU�CPF�UCNGU�RTQOQVKQPU�UJQWNF�DG�

 

♦ NGICN��FGEGPV��JQPGUV�CPF�VTWVJHWN�

 

♦ RTGRCTGF�YKVJ�C�UGPUG�QH�TGURQPUKDKNKV[�VQ�EQPUWOGTU�CPF�UQEKGV[��CPF

 

♦ KP�NKPG�YKVJ�VJG�RTKPEKRNGU�QH�HCKT�EQORGVKVKQP�IGPGTCNN[�CEEGRVGF�KP�DWUKPGUU�

 

 6JG�EQFGU�CTG�FGXKUGF�D[�VJG�%QOOKVVGG�QH�#FXGTVKUKPI�2TCEVKEG�
%#2���YJQUG�OGODGTU�KPENWFG

CFXGTVKUKPI��UCNGU�RTQOQVKQP�CPF�OGFKC�DWUKPGUUGU���6JG�#5#�ECP�CUM�CP�CFXGTVKUGT�VQ�COGPF�QT

YKVJFTCY�CP�CFXGTV���+H�VJG�CFXGTVKUGT�FQGU�PQV�EQORN[��VJG�#5#�ECP�WNVKOCVGN[�TGHGT�C

OKUNGCFKPI�CFXGTVKUGOGPV�VQ�VJG�1HHKEG�QH�(CKT�6TCFKPI�

 

 6JG�%#2�JCU�TGEGPVN[�CITGGF�C� *GNR�0QVG �CKOGF�CV�CNN�WVKNKVKGU�CFXGTVKUGTU��IKXKPI�IWKFCPEG�QP

VJG�YC[�VJCV�RTKEG�ENCKOU�UJQWNF�DG�JCPFNGF�KP�CFXGTVKUKPI�OCVGTKCN���6JKU�*GNR�0QVG�KU�FWG�VQ

DG�RWDNKUJGF�KP�VJG�PGZV�EQWRNG�QH�YGGMU���6JG�*GNR�0QVG�KU�WUGHWN�KP�UGVVKPI�CFXGTVKUKPI

UVCPFCTFU�HQT�CNN�UWRRNKGTU��DWV�KV�FQGU�PQV�CFFTGUU�VJG�EQORGVKVKQP�KUUWG�QH�YJGVJGT�FKHHGTGPV

UVCPFCTFU�UJQWNF�DG�CRRNKGF�VQ�CP�KPEWODGPV�UVCTVKPI�YKVJ������QH�VJG�OCTMGV�

 

 +P�C�HWNN[�EQORGVKVKXG�OCTMGV��OCP[�QH�VJG�CEVKXKVKGU�FGUETKDGF�CDQXG�EQWNF�DG�UGGP�UKORN[�CU

GXKFGPEG�QH�XKIQTQWU�EQORGVKVKQP���#FXGTVKUKPI�ECP�TCPIG�HTQO�RTQOQVKQP�QH�VJG�EQORCP[ U

DTCPF�VJTQWIJ�VQWIJ�DWV�HCKT�MPQEMKPI�EQR[�VQ�OKUTGRTGUGPVCVKQP�QH�EQORGVKVQTU���*QYGXGT��KP�C

OCTMGV�YJGTG�VJGTG�KU�CP�KPEWODGPV�UVCTVKPI�YKVJ������QH�VJG�OCTMGV�CPF�CP�GUVCDNKUJGF

TGRWVCVKQP��VJGP�VJG�EWOWNCVKXG�GHHGEV�QH�CEVKQPU�UWEJ�CU�VJQUG�FGUETKDGF�CDQXG�VQIGVJGT�YKVJ

VJG�QVJGT�CEVKQPU�FKUEWUUGF�KP�UGEVKQPU�����VQ������OC[�JCXG�C�RTG�GORVKXG�GHHGEV���6JGUG�CEVKQPU

YKNN�VGPF�VQ�RTGXGPV�EQORGVKVQTU�HTQO�GUVCDNKUJKPI�VJGOUGNXGU�KP�VJG�OCTMGV���#NVJQWIJ�VJG�#5#

OC[�WRJQNF�EQORNCKPVU�CICKPUV�UQOG�QH�$)6 U�CFXGTVKUKPI��KVU�TGOKV�FQGU�PQV�GZVGPF�VQ
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EQPUKFGTKPI�VJG�EWOWNCVKXG�GHHGEV�QH�C�PWODGT�QH�CEVKQPU�D[�CP�KPEWODGPV�UVCTVKPI�YKVJ������QH

VJG�OCTMGV�QP�VJG�FGXGNQROGPV�QH�EQORGVKVKQP�

 

 9JKNUV�$)6�JCU�PQY�EGCUGF�OCP[�QH�VJG�RCTVKEWNCT�CEVKXKVKGU�TGHGTTGF�VQ�CDQXG��QHVGP�KP

TGURQPUG�VQ�EQPEGTPU�TCKUGF�D[�1HICU��VJG�EQPEGTP�CDQWV�VJG�EWOWNCVKXG�GHHGEV�QH�UWEJ�CEVKQPU

TGOCKPU�

 

 ��� $)6 U�4QNG�KP�VJG�6TCPUHGT�2TQEGUU

 #U�VJG�KPEWODGPV�UWRRNKGT�YJGP�GCEJ�CTGC�QH�VJG�FQOGUVKE�OCTMGV�QRGPGF�HQT�EQORGVKVKQP�

$)6�OWUV��QH�PGEGUUKV[��DG�KPXQNXGF�KP�CNN�QH�VJG�KPKVKCN�VTCPUHGTU�QH�C�EWUVQOGT�VQ�C�PGY�UWRRNKGT�

1HICU�JCU�JCF�C�PWODGT�QH�EQPEGTPU�TGNCVKPI�VQ�VJG�YC[�KP�YJKEJ�$)6�OC[�DG�VCMKPI�CFXCPVCIG

QH�KVU�URGEKCN�TQNG�KP�VJKU�RTQEGUU���5QOG�GZCORNGU�QH�VJG�EQPEGTPU�TCKUGF�D[�1HICU�YKVJ�$)6�CTG

UGV�QWV�DGNQY�

 

 ����� &GNC[U�KP�*CPFNKPI�%CPEGNNCVKQP�(QTOU

 +H�EWUVQOGTU�GPVGT�KPVQ�C�EQPVTCEV�YKVJ�C�UWRRNKGT�CPF�UWDUGSWGPVN[�EQPVTCEV�YKVJ�CPQVJGT

UWRRNKGT�KV�KU�KORQTVCPV�VJCV�VJG�HKTUV�UWRRNKGT�KU�KPHQTOGF�KP�C�VKOGN[�OCPPGT�QH�VJG�EWUVQOGT U

YKUJ�VQ�ECPEGN�VJG�EQPVTCEV���&WTKPI�VJG�TQNNQWV�QH�EQORGVKVKQP�C�PWODGT�QH�UWRRNKGTU�
KPENWFKPI

$)6��YJQ�GPVGTGF�KPVQ�EQPVTCEVU�YKVJ�EWUVQOGTU�WPFGTVQQM�VQ�TGNC[�CP[�EWUVQOGT�ECPEGNNCVKQP

PQVKEGU�VJG[�TGEGKXGF�VQ�VJG�RTGXKQWU�UWRRNKGT�YKVJ�YJQO�VJG�EWUVQOGT�JCF�DGGP�EQPVTCEVGF�

 

 1HICU�TGEGKXGF�GXKFGPEG�VJCV�YJGP�$)6�GPVGTGF�KPVQ�EQPVTCEVU�YKVJ�EWUVQOGTU�YJQ�JCF�CNTGCF[

GPVGTGF�KPVQ�C�EQPVTCEV�YKVJ�CPQVJGT�UWRRNKGT��$)6�KORQUGF�C�EQPUKFGTCDNG�FGNC[�QP�VJG�VTCPUHGT

QH�VJG�ECPEGNNCVKQP�PQVKEGU�VQ�UWRRNKGTU���+P�C�PWODGT�QH�ECUGU�VJG�FGNC[�OGCPV�VJCV�VJG�UWRRNKGT

YCU�WPCDNG�VQ�GHHGEV�VJG�ECPEGNNCVKQP�CPF�VJG�EWUVQOGT�YCU�VTCPUHGTTGF�VQ�VJCV�UWRRNKGT U

RQTVHQNKQ���6JKU�TGUWNVGF�KP�EQPHWUKQP�HQT�EWUVQOGTU�CPF�DCF�RWDNKEKV[�HQT�VJG�PGY�UWRRNKGTU���+V

CNUQ�OGCPV�VJCV�VJG�EWUVQOGT�JCF�VQ�VCMG�C�UWRRN[�QH�ICU�QVJGT�VJCP�HTQO�VJGKT�RTGHGTTGF�UWRRNKGT

HQT�CV�NGCUV����YQTMKPI�FC[U��YJKNG�VJG[�YGTG�VTCPUHGTTGF�DCEM�VQ�$)6�

 

 1HICU�KU�UCVKUHKGF�VJCV�QP�VJG�YJQNG�VJKU�RTQDNGO�JCU�DGGP�TGUQNXGF��CPF�JCF�CTKUGP�RTKOCTKN[�CU

C�TGUWNV�QH�VJG�TQNN�QWV�QH�EQORGVKVKQP���*QYGXGT��1HICU�YKNN�EQPVKPWG�VQ�TGXKGY�CP[�EQORNCKPVU

KV�TGEGKXGU�KP�TGNCVKQP�VQ�VJKU�OCVVGT�

 

 ����� 'ZKV�.GVVGT
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 7PVKN�TGEGPVN[��VJG� GZKV�NGVVGT �UGPV�D[�$)6�VQ�CNN�EWUVQOGTU�VTCPUHGTTKPI�CYC[�HTQO�$)6

KOOGFKCVGN[�RTKQT�VQ�VJGKT�VTCPUHGT�UWIIGUVGF�VJCV�EWUVQOGTU�EQWNF�EJCPIG�VJGKT�OKPFU�CPF�PQV

VTCPUHGT���6JKU�YCU�WPVTWG�CV�VJG�RQKPV�CV�YJKEJ�VJG�NGVVGT�YCU�KUUWGF���VJG�RTQEGUU�EQWNF�PQV�DG

JCNVGF�CPF�VJG�EWUVQOGT�YQWNF�CNYC[U�VTCPUHGT�VQ�VJGKT�PGY�UWRRNKGT���0QT�FKF�$)6 U�NGVVGT

GZRNCKP�VJCV�KV�YQWNF�PQV�DG�RQUUKDNG�HQT�VJG�EWUVQOGT�VQ�TGVWTP�VQ�$)6�HQT�CV�NGCUV����YQTMKPI

FC[U���6JKU�CNUQ�TGUWNVGF�KP�EQPHWUKQP�HQT�EWUVQOGTU�CPF�DCF�RWDNKEKV[�HQT�PGY�UWRRNKGTU�

 

 ����� /GVGT�2QKPV�4GHGTGPEG�0WODGTU

 #NN�UWRRNKGTU�CTG�QDNKIGF�VQ�RTQXKFG�C�EWUVQOGT�YKVJ�KPHQTOCVKQP�QP�VJG�/GVGT�2QKPV�4GHGTGPEG

0WODGT�QH�VJG�EWUVQOGT U�OGVGT���(QT�C�EWUVQOGT�VQ�VTCPUHGT�HTQO�$)6�VJG�PGY�UWRRNKGT U

UJKRRGT�OWUV�UGPF�VJG�EWUVQOGT U�/GVGT�2QKPV�4GHGTGPEG�0WODGT�CPF��RQUVEQFG�VQ�VJG�2WDNKE

)CU�6TCPURQTVGT�
2)6��UQ�VJCV�VJG�EQTTGEV�UKVG�ECP�DG�KFGPVKHKGF�CPF�VTCPUHGTTGF��+V�JCU�DGGP

UWIIGUVGF�VJCV�VJG�UK\G�CPF�RQUKVKQPKPI�QH�VJG�/24�PWODGT�QP�$)6 U�DKNNU�OCMG�KV�FKHHKEWNV�HQT

VJG�EWUVQOGT�VQ�NQECVG�KV�CPF�OC[�VJGTGHQTG�OCMG�VJG�RTQEGUU�QH�VTCPUHGTTKPI�UWRRNKGT�OQTG

FKHHKEWNV�HQT�EWUVQOGTU�VJCP�KV�PGGFU�VQ�DG��+V�JCU�CNUQ�DGGP�UWIIGUVGF�VJCV�YJGP�EWUVQOGTU

VGNGRJQPG�$)6�HQT�VJGKT�/GVGT�2QKPV�4GHGTGPEG�0WODGT��$)6�JCU�DGGP�TGNWEVCPV�VQ�RTQXKFG

KPHQTOCVKQP�QP�/24�PWODGTU�QXGT�VJG�VGNGRJQPG�QT�UWDUGSWGPVN[�OCMG�VJG�KPHQTOCVKQP

CXCKNCDNG�KP�YTKVKPI�

 

 1HICU�KU�EWTTGPVN[�KP�FKUEWUUKQP�YKVJ�$)6�VQ�TGXKGY�VJG�UK\G�CPF�RQUKVKQPKPI�QH�VJG�/24�PWODGT

QP�KVU�DKNNU�

 

 ����� &GNC[U�KP�*CPFNKPI�(KPCN�$KNNU

 &WTKPI�VJG�TQNNQWV�QH�2JCUG���QH�FQOGUVKE�EQORGVKVKQP�KV�DGECOG�ENGCT�VJCV�KP�C�UKIPKHKECPV

PWODGT�QH�ECUGU�VJGTG�YGTG�UWDUVCPVKCN�FGNC[U�KP�VJG�RTQXKUKQP�D[�$)6�QH�HKPCN�DKNNU���1PG

TGCUQP�HQT�VJKU�YCU�VJCV�$)6�JCF�KP�RNCEG�RQQT�RTCEVKEGU�KP�OQPKVQTKPI�CPF�VTCEMKPI�VJG�RTQITGUU

QH�ENQUKPI�OGVGT�TGCFU�UGPV�VQ�KV�D[�6TCPUEQ��6JG�KORCEV�QH�VJKU�YQTUGPGF�VJG�GZRGTKGPEG�QH

EQORGVKVKQP�HQT�OCP[�VTCPUHGTTKPI�EWUVQOGTU�

 

 1HICU�YKNN�EQPVKPWG�VQ�TGXKGY�CP[�HWTVJGT�EQORNCKPVU�KV�TGEGKXGU�KP�TGNCVKQP�VQ�VJKU�RTQDNGO�

 

 ����� $)6 U�*CPFNKPI�QH�#ITGGF�4GCFU

 9JGTG�VJG�QRGPKPI�ENQUKPI�OGVGT�TGCF�KU�WPCEEGRVCDNG�VQ�VJG�EWUVQOGT�QT�VQ�GKVJGT�UWRRNKGT�VJG

KPFWUVT[�JCU�CITGGF�C�OGEJCPKUO�VQ�COGPF�VJG�QRGPKPI�CPF�ENQUKPI�OGVGT�TGCF�HQT�C�EWUVQOGT U

HKPCN�DKNN���VJG�#ITGGF�4GCF�2TQEGFWTG��+V�JCU�DGGP�UWIIGUVGF�VJCV�$)6�JCU�PQV�OCFG�UWHHKEKGPV
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TGUQWTEGU�CXCKNCDNG�VQ�GPCDNG�KV�VQ�OQPKVQT�VJG�RTQEGUU��CITGG�VJG�TGCF�YKVJ�VJG�QVJGT�UWRRNKGT

CPF�VQ�RTQFWEG�HKPCN�DKNNU�KP�C�VKOGN[�OCPPGT���6JGTG�YCU�CNUQ�C�UWIIGUVKQP�VJCV�YJGP�EWUVQOGTU

EQPVCEVGF�$)6�VQ�CUM�CDQWV�VJG�FGNC[�KP�VJG�TGEGKRV�QH�VJGKT�HKPCN�DKNN��UVCHH�KP�$)6 U�ECNN�EGPVTGU

YGTG�DNCOKPI�VJG�FGNC[�QP�VJG�PGY�UWRRNKGT��GXGP�YJGP�VJG�UVCHH�JCF�CEEGUU�VQ�KPHQTOCVKQP�VJCV

UWIIGUVGF�VJCV�VJG�TGCUQP�HQT�VJG�FGNC[�NC[�YKVJ�$)6�TCVJGT�VJCP�YKVJ�VJG�PGY�UWRRNKGT�

 

 1HICU�KU�EQPEGTPGF�VJCV�VJKU�KU�UVKNN�C�RTQDNGO�CPF�YKNN�VCMG�CEVKQP�YJGTG�PGEGUUCT[�

 

 ����� $)6 U�#ESWKUKVKQP�2CEM

 0GY�ICU�UWRRNKGTU�GPVGTKPI�VJG�OCTMGV�JCXG�DGGP�GZJQTVGF�D[�1HICU�VQ�OCMG�UWTG�VJCV�KV�KU�ENGCT

VQ�EWUVQOGTU�YJGP�C�UKIPGF� CRRNKECVKQP�HQTO �JCU�EQOOKVVGF�VJG�EWUVQOGT�VQ�GPVGTKPI�KPVQ�C

EQPVTCEV���+V�YCU�UWIIGUVGF�VJCV�VJG�$)6� CESWKUKVKQP�RCEM �YJKEJ�$)6�UGPF�VQ�EWUVQOGTU�YJQ

JCXG�UYKVEJGF�VQ�CPQVJGT�UWRRNKGT�FKF�PQV�OCMG�KV��UWHHKEKGPVN[�ENGCT�VJCV�D[�UKIPKPI�CPF

TGVWTPKPI�VJG�HQTO�VJG[�YGTG�GPVGTKPI�KPVQ�CP�GZRTGUU�EQPVTCEV�YKVJ�$)6���%WUVQOGTU�OC[

VJGTGHQTG�JCXG�DGGP�OKUNGF�KPVQ�TGVWTPKPI�VQ�$)6�YJGP�VJGKT�KPVGPVKQP�YCU�UKORN[�VQ�UGGM�OQTG

KPHQTOCVKQP�CDQWV�$)6 U�ICU�UWRRN[�UGTXKEGU�

 

 $)6�JCU�UWDUGSWGPVN[�EJCPIGF�KVU� CESWKUKVKQP�RCEM �VQ�OCMG�VJKU�FKUVKPEVKQP�ENGCT�

 

 ����� $)6�'PVGTKPI�KPVQ�'ZRTGUU�%QPVTCEVU

 9JGP�EWUVQOGTU�YJQ�YGTG�HQTOGTN[�EQPVTCEVGF�VQ�$)6�WPFGT�VJG�(QTOGT�6CTKHH�%WUVQOGT

5EJGOG�
(6%5��K�G��VCTKHH�VGTOU�YKVJ�PQ�PQVKEG�RGTKQF���OQXG�KPVQ�C�PGY�JQOG�VJG[�OC[

VGNGRJQPG�$)6�CPF�IKXG�KV�CP�QRGPKPI�OGVGT�TGCF�QT�KPHQTO�KV�QH�VJGKT�PGY�CFFTGUU�FGVCKNU�

7PVKN�TGEGPVN[�$)6�YCU�PQV�GZRNCKPKPI�VQ�VJG�EWUVQOGT�VJCV�D[�VJKU�CEVKQP�VJG[�YGTG�PQ�NQPIGT

EQPVTCEVGF�WPFGT�VJG�(6%5��DWV�JCF�GPVGTGF�KPVQ�CP�GZRTGUU�EQPVTCEV�CPF�UJQWNF�VJGTGHQTG�IKXG

���FC[U�PQVKEG�KH�VJG[�YKUJGF�VQ�VTCPUHGT�VQ�C�PGY�UWRRNKGT���+H�VJG[�FQ�PQV�IKXG�UWEJ�PQVKEG�VJGP

$)6�JCU�VJG�TKIJV�VQ�QDLGEV�VQ�VJG�VTCPUHGT�CPF�KV�FQGU�PQV�IQ�CJGCF���6JGTG�KU�GXKFGPEG�VJCV

YJGP�C�EWUVQOGT U�VTCPUHGT�KU�QDLGEVGF�VQ�VJG[�OC[�CDCPFQP�VJG�CVVGORV�VQ�VTCPUHGT�CYC[�CU

DGKPI� VQQ�OWEJ�GHHQTV �

 

 1HICU�WPFGTUVCPF�VJCV�$)6�PQY�OCMGU�EWUVQOGTU�CYCTG�VJCV�VJG[�JCXG�GPVGTGF�C�EQPVTCEV�QXGT

VJG�VGNGRJQPG�CPF�UGPFU�C�NGVVGT�QH�EQPHKTOCVKQP���%QPVTCEVU�GPVGTGF�KPVQ�KP�VJKU�YC[�CTG�UWDLGEV

VQ�VJG�RTQXKUKQPU�QH�5VCPFCTF�%QPFKVKQP���C�QH�VJG�)CU�5WRRNKGTU �.KEGPEG��FGCNKPI�YKVJ

OCTMGVKPI�KUUWGU�
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 ����� 6TCPUHGT�1DLGEVKQP

 7PFGT�VJG�UVCPFCTF�EQPFKVKQPU�QH�KVU�NKEGPEG�$)6�KU�CDNG�VQ�QDLGEV�VQ�VJG�VTCPUHGT�QH�CP

 GZKUVKPI�EWUVQOGT�HQT�VJG�TGCUQPU�URGEKHKGF�KP�VJCV�NKEGPEG��1HICU�JCXG�WPFGTVCMGP�VJTGG�CWFKVU

QH�$)6 U�QDLGEVKQP�RTQEGFWTG�KP�QTFGT�VQ�WPFGTUVCPF�YJGVJGT�QT�PQV�$)6�JCU�EQORNKGF�YKVJ

VJKU�NKEGPEG�EQPFKVKQP��#NVJQWIJ�VJGTG�JCU�DGGP�CP�KORTQXGOGPV�KP�$)6 U�QDLGEVKQP�RTQEGFWTGU

QXGT�VKOG��GCEJ�CWFKV�JCU�KFGPVKHKGF�ECUGU�YJGTG�$)6�JCXG�KPEQTTGEVN[�QDLGEVGF�VQ�C�EWUVQOGT U

VTCPUHGT��(QNNQYKPI�UWEJ�CP�QDLGEVKQP�VJG�EWUVQOGT�OC[�FGEKFG�CICKPUV�CVVGORVKPI�VQ�VTCPUHGT

CICKP�CPF�YKNN�JCXG�VJGKT�VTCPUHGT�FGNC[GF�D[�C�OKPKOWO�QH���YGGMU�

 

 +UUWGU�QH�VJKU�PCVWTG�OC[�JCXG�C�FKTGEV�GHHGEV�KP�VGTOU�QH�EWUVQOGTU�TGVWTPKPI�VQ�$)6�QT�KP

OCMKPI�KV�JCTFGT�HQT�VJGO�VQ�NGCXG���#NVGTPCVKXGN[��VJG�GHHGEV�OC[�DG�KPFKTGEV���#FOKPKUVTCVKXG

RTQDNGOU�CTKUKPI�KP�VJG�VTCPUHGT�RTQEGUU�CTG�NKMGN[�VQ�DG�RGTEGKXGF�D[�EWUVQOGTU�GKVJGT�CU�VJG

HCWNV�QH�VJG�KPEQOKPI�UWRRNKGT��QT�CU�C�RTQDNGO�YKVJ�EQORGVKVKQP�KVUGNH���6JKU�OC[�NGCF�VQ

EWUVQOGTU�UYKVEJKPI�DCEM�VQ�$)6��QT�VQ�QVJGT�EWUVQOGTU�DGKPI�FKUEQWTCIGF�HTQO�UYKVEJKPI

CYC[�HTQO�$)6�

 

 1HICU�TCKUGF�VJG�CDQXG�KUUWGU�YKVJ�$)6�GCTNKGT�VJKU�[GCT��CPF�C�PWODGT�QH�VJG�RQKPVU��CU

KPFKECVGF��JCXG�PQY�DGGP�CFFTGUUGF���0GXGTVJGNGUU��CEVKXKVKGU�VJCV�JCXG�IKXGP�ECWUG�HQT�EQPEGTP

KP�VJG�RCUV�OC[��VCMGP�VQIGVJGT�YKVJ�QVJGT�CEVKXKVKGU��EQPUVKVWVG�C�EQWTUG�QH�EQPFWEV�YJKEJ�OC[

JCXG�VJG�GHHGEV�QH�TGUVTKEVKPI��FKUVQTVKPI�QT�RTGXGPVKPI�VJG�FGXGNQROGPV�QH�EQORGVKVKQP�

 

 ��� %WUVQOGTU�KP�&GDV

 +P�EQPUKFGTKPI�VJG�HWTVJGT�FGXGNQROGPV�QH�EQORGVKVKQP��KV�KU�CNUQ�KORQTVCPV�VQ�EQPUKFGT�YJGVJGT

VJG�NGICN�CTTCPIGOGPVU�RWV�KP�RNCEG�HQT�FQOGUVKE�EQORGVKVKQP�KPENWFG�GNGOGPVU�YJKEJ�OC[

JKPFGT�HWTVJGT�FGXGNQROGPV�

 

 #U�PQVGF�KP�%JCRVGT����VJG�PWODGT�QH�RTG�RC[OGPV�EWUVQOGTU�YJQ�ECP�UYKVEJ�VQ�C�PGY�UWRRNKGT

KU�NKOKVGF�CV�RTGUGPV�D[�VJG�HCEV�VJCV�C�JKIJ�RTQRQTVKQP�QH�VJGUG�EWUVQOGTU�CTG�EWTTGPVN[�TGRC[KPI

QWVUVCPFKPI�FGDV���5VCPFCTF�%QPFKVKQP���
���QH�VJG�)CU�5WRRNKGTU �.KEGPEG�CNNQYU�C�UWRRNKGT�VQ

QDLGEV�VQ�C�EWUVQOGT�UYKVEJKPI�KP�VJGUG�EKTEWOUVCPEGU���6JG�FCVC�RTGUGPVGF�KP�%JCRVGT���UWIIGUV

VJCV�VJKU�OC[�DG�CP�KORQTVCPV�NKOKVKPI�HCEVQT�KP�TGNCVKQP�VQ�VJG�PWODGT�QH�RTG�RC[OGPV�OGVGT

EWUVQOGTU�UYKVEJKPI�UWRRNKGT�

 

 +P�OQUV�QVJGT�OCTMGVU��C�EWUVQOGT U�EWTTGPV�FGDV�RQUKVKQP�KU�UQOGVJKPI�YJKEJ�C�PGY�UWRRNKGT

PGGFU�VQ�HKPF�QWV�HQT�KVUGNH��GZKUVKPI�EWUVQOGTU �FGDVU�CTG�TGEQXGTGF�VJTQWIJ�C�XCTKGV[�QH�CEVKQPU�
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#�PGY�UWRRNKGT�OKIJV�DG�YKNNKPI�VQ�DW[�QWV��KP�QPG�YC[�QT�CPQVJGT��C�RCTV�QH�VJG�FGDV�KP�QTFGT�VQ

UGEWTG�C�PGY�EWUVQOGT���+P�UQOG�ECUGU�VJKU�KU�CNTGCF[�QEEWTTKPI�KP�VJG�ICU�OCTMGV�

 

 6JG�RCTVKEWNCT�EJCTCEVGTKUVKEU�QH�VJG�FQOGUVKE�ICU�OCTMGV�JCXG�TGUWNVGF�KP�VJG�RTGUGPV�NKEGPUKPI

TGIKOG�RTQXKFKPI�HQT�UWRRNKGTU�VQ�DG�CDNG�VQ�DNQEM�VJG�VTCPUHGT�QH�C�EWUVQOGT�KP�FGDV�VQ�C�PGY

UWRRNKGT��KP�QTFGT�VQ�RTGXGPV�EWUVQOGTU�DWKNFKPI�WR�C�UWEEGUUKQP�QH�FGDVU�YKVJ�FKHHGTGPV

UWRRNKGTU�YJKNUV�CXQKFKPI�VJG�TKUM�QH�FKUEQPPGEVKQP�

 

 *QYGXGT��1HICU�KU�EQPEGTPGF�VQ�GPUWTG�VJCV�VJG�U[UVGO�KP�RNCEG�FQGU�PQV�JKPFGT�VJG

FGXGNQROGPV�QH�EQOOGTEKCN�CTTCPIGOGPVU�YJKEJ�YQWNF�CNNQY�FGDV�VQ�DG�TGEQXGTGF�D[�CPQVJGT

UWRRNKGT�

 

 5QOG�EQPUKFGTCVKQP�JCU�DGGP�IKXGP�VQ�KORTQXKPI�VJG�CTTCPIGOGPVU�HQT�CUUKIPOGPV�QH�FGDV


YJKEJ�JCXG�RTQXGF�VQ�DG�UQOGYJCV�ENWOU[���YKVJKP�VJG�&QOGUVKE�%QORGVKVKQP�(QEWU�)TQWR


EJCKTGF�D[�1HICU���KP�TGURQPUG�VQ�RTQRQUCNU�OCFG�D[�$)6���#U�C�TGUWNV��UQOG�EJCPIGU�JCXG

DGGP�OCFG��PCOGN[�

 

♦ $)6�JCXG�CITGGF�VQ�CNNQY�EWUVQOGTU�YKVJ�CEEGRVCDNG�RC[OGPV�JKUVQTKGU�VQ�GPVGT�KPVQ�C

RC[OGPV�RNCP�QH���GSWCN�KPUVCNOGPVU��WRQP�TGSWGUV��HQT�C�HKPCN�DKNN���(QT�VJQUG�EWUVQOGTU

YJQ�JCXG�CITGGF�C�RC[OGPV�YKVJ�$)6��$)6�CTG�CDNG�VQ�CUUKIP�FGDV�WR�VQ�����FC[U�CHVGT�VJG

VTCPUHGT��TCVJGT�VJCP�VJG����FC[U�CNNQYGF�D[�VJG�NKEGPEG�

 

♦ 6JG�COQWPV�QH�FGDV�YJKEJ�ECP�DG�CUUKIPGF�JCU�DGGP�KPETGCUGF�HTQO�����VQ�����QH�VJG

CPPWCN�DKNN�

 

 *QYGXGT��PGKVJGT�QH�VJG�EJCPIGU�FGUETKDGF�CDQXG�FGCNU�YKVJ�VJG�KUUWG�QH�FGDV�YJKEJ�JCU�DGGP

QWVUVCPFKPI�HQT����FC[U�QT�OQTG��CPF�YJKEJ�EQWNF�DG�WUGF�CU�ITQWPFU�HQT�DNQEMKPI�C�VTCPUHGT�

6JGTG�OC[�VJGTGHQTG�DG�HWTVJGT�EJCPIGU�YJKEJ�EQWNF�WUGHWNN[�DG�OCFG�

 

 %QPUWNVCVKQP�QP�$)6 U�/CTMGV�/QXGU

 1HICU�YQWNF�YGNEQOG�EQOOGPVU�HTQO�TGURQPFGPVU�QP�VJG�KUUWGU�TCKUGF�KP�VJKU�EJCRVGT��KP

RCTVKEWNCT�QP�YJGVJGT�KV�CRRGCTU�VQ�TGURQPFGPVU�VJCV�$)6�JCU�IQPG�VQQ�HCT�KP�FGHGPFKPI�KVU

RQUKVKQP�CPF�KH�UQ��YJGVJGT�VJGUG�CEVKQPU�CTG�QT�JCXG�DGGP��VCMGP�VQIGVJGT��C�UGTKQWU

KORGFKOGPV�VQ�EQORGVKVQTU �GOGTIGPEG�CPF�FGXGNQROGPV���6Q�KPHQTO�VJKU�LWFIGOGPV��1HICU

YKNN�CNUQ�DG�KPVGTGUVGF�KP�CP[�HWTVJGT�GXKFGPEG�QP�VJG�GHHGEVU�QH�VJG�OCTMGVKPI�OQXGU��GKVJGT
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KPFKXKFWCNN[�QT�KP�EQODKPCVKQP��YJKEJ�TGURQPFGPVU�ECP�UWRRN[���+H�TGURQPFGPVU�CTG�QH�VJG�XKGY

VJCV�$)6�JCU�IQPG�VQQ�HCT�KP�FGHGPFKPI�KVU�RQUKVKQP��YG�YQWNF�CNUQ�YGNEQOG�EQOOGPVU�QP

CP[�UVGRU�YJKEJ�UJQWNF�DG�VCMGP�KP�QTFGT�VQ�CFFTGUU�VJG�EQPEGTPU�

 

 8KGYU�CTG�CNUQ�KPXKVGF�QP�YJGVJGT�CP[�EJCPIGU�VQ�VJG�NKEGPEGU�CTG�TGSWKTGF�KP�QTFGT�VQ�GPUWTG

VJCV�EWUVQOGTU�KP�FGDV�CTG�PQV�WPFWN[�RTGXGPVGF�HTQO�EJCPIKPI�UWRRNKGT�

 

 ��� 5WOOCT[

 6JG�RTQURGEVU�HQT�EQORGVKVKQP�CTG�IQQF���6JGTG�CRRGCTU�VQ�DG�HWTVJGT�RQVGPVKCN�HQT�$)6 U

EQORGVKVQTU�VQ�KPETGCUG�VJGKT�OCTMGV�UJCTG��D[�KPETGCUKPI�EWUVQOGTU �CYCTGPGUU�QH�VJG�RTKEG

TGFWEVKQPU�CXCKNCDNG���1VJGT�HCEVQTU�KPENWFG��

 

♦ VJG�HCEV�VJCV�OCTMGVKPI�GHHQTV�CV�VJG�GPF�QH������CPF�FWTKPI������KU�NKMGN[�VQ�JCXG�DGGP

HQEWUGF�QP�VJG�PGY�OCTMGVU�CU�VJG[�QRGPGF�WR�

 

♦ VJGTG�CTG�C�PWODGT�QH�XCTKCVKQPU�KP�QHHGTU�CPF�KPPQXCVKQPU�KP�UGTXKEG�YJKEJ�JCXG�[GV�VQ�DG

NCWPEJGF�

 

♦ EQORGVKVQTU�CTG�UVKNN�DGPGHKVKPI�HTQO�VJGKT�UWRGTKQT�OCTIKPU�VQ�$)6�YJGP�QP�IQKPI�ECUJ

QWVNC[U�CTG�EQPUKFGTGF��CPF

 

♦ VJG�PGV�CFFKVKQP�KP�VJG�PWODGTU�QH�CEVKXG�EQORGVKVQTU�EQPHKTOU�VJCV�EQPFKVKQPU�UQ�HCT�JCXG

PQV�DGEQOG�NGUU�CVVTCEVKXG�HQT�GPVT[�

 

 *QYGXGT��QH�EQPEGTP�KU�VJG�RQVGPVKCN�HQT�$)6��CU�VJG�FQOKPCPV�RNC[GT��VQ�RTG�GORV�VJG

FGXGNQROGPV�QH�EQORGVKVKQP���6Q�FCVG��VJG�OQUV�KORQTVCPV�QH�VJG�KPKVKCVKXGU�VCMGP�D[�$)6�CPF

%GPVTKEC��CU�TGRQTVGF�D[�EQORGVKVQTU��JCXG�DGGP��

 

♦ CPPQWPEKPI�KPVGPVKQPU�VQ�GZRNQKV�CP�QRRQTVWPKV[�KP�RTKPEKRNG�QRGP�VQ�CNN�EQORGVKVQTU��PCOGN[

QHHGTKPI� FWCN�HWGN �

 

♦ OCTMGVKPI�RTQFWEVU�QT�UGTXKEGU�FGUKIPGF�VQ�EQORNGOGPV�UCNGU�QH�ICU�

 

♦ CFXGTVKUKPI��CPF
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♦ EQPEGTPU�JCXG�CNUQ�DGGP�TCKUGF�VJCV�$)6�OC[�DG�VCMKPI�CFXCPVCIG�QH�KVU�RCTVKEWNCT�RQUKVKQP

CU�VJG�KPEWODGPV��KP�VJG�RTQEGUU�QH�VTCPUHGTTKPI�EWUVQOGTU�VQ�PGY�UWRRNKGTU�

 

 1HICU�KU�EQPEGTPGF�VJCV�YJGTG�NQYGT�RTKEGU�CTG�CRRNKGF�KP�VJG�IWKUG�QH�UCXKPIU�HQT�QPG�HWGN�
CU

$)6�JCU�CRRNKGF�KVU�FWCN�HWGN�FKUEQWPV�VQ�GNGEVTKEKV[�UVCPFKPI�EJCTIGU��TCVJGT�VJCP�VQ�DQVJ�ICU

CPF�GNGEVTKEKV[���KV�OC[�CNUQ�DG�C�EQXGTV�YC[�VQ�EWV�RTKEGU�QP�ICU��TCKUKPI�SWGUVKQPU�QH�RTGFCVKQP�

#ICKPUV�VJKU�DCEMITQWPF��1HICU�KPVGPFU�VQ�KPXGUVKICVG�$)6 U�FWCN�HWGN�CTTCPIGOGPVU�HWTVJGT�CPF

YKNN�RWDNKUJ�QWT�HKPFKPIU�KP�FWG�EQWTUG�

 

 0Q�PGY�KUUWGU�TGNCVKPI�VQ�)QNFHKUJ�YGTG�TCKUGF�KP�VJG�TGURQPUGU�VQ�VJG�%QORGVKVKXG�/CTMGV

4GXKGY���#NVJQWIJ�VJG�HQTOCN�VGTOU�QH�VJG�KPUWTCPEG�RCEMCIG�CRRGCT�CEEGRVCDNG��1HICU�JCU

TGEGKXGF�C�EQORNCKPV�VJCV�C�EWUVQOGT�YCU�IKXGP�OKUNGCFKPI�KPHQTOCVKQP�D[�ECNN�EGPVTG�UVCHH�

1HICU�JCU�PQY�QDVCKPGF�CUUWTCPEGU�HTQO�$)6�VJCV�ECNN�EGPVTG�UVCHH�YKNN�DG�VTCKPGF�VQ�GPUWTG�VJCV

EWUVQOGTU�CTG�RTQRGTN[�KPHQTOGF���1HICU�KU�KPENKPGF�VQ�EQPUKFGT�5CKPUDWT[ U�CPF�$)6 U�TGEGPV

KPKVKCVKXG�CU�NGIKVKOCVG�EQORGVKVKQP�KP�VJG�GNGEVTKEKV[�OCTMGV�

 

 $)6�JCU�PQY�EGCUGF�OCP[�QH�KVU�CFXGTVKUKPI�CEVKXKVKGU���0GXGTVJGNGUU��1HICU�TGOCKPU�EQPEGTPGF

CDQWV�VJG�EWOWNCVKXG�GHHGEV�QH�UWEJ�CEVKQPU�

 

 1HICU�TCKUGF�EQPEGTPU�QXGT�VJG�VTCPUHGT�RTQEGUU�YKVJ�$)6�GCTNKGT�VJKU�[GCT��CPF�C�PWODGT�QH�VJG

RQKPVU�JCXG�PQY�DGGP�CFFTGUUGF���0GXGTVJGNGUU��CEVKXKVKGU�VJCV�JCXG�IKXGP�ECWUG�HQT�EQPEGTP�KP

VJG�RCUV�OC[��VCMGP�VQIGVJGT�YKVJ�QVJGT�CEVKXKVKGU��EQPUVKVWVG�C�EQWTUG�QH�EQPFWEV�YJKEJ�OC[

JCXG�VJG�GHHGEV�QH�TGUVTKEVKPI��FKUVQTVKPI�QT�RTGXGPVKPI�VJG�FGXGNQROGPV�QH�EQORGVKVKQP�

 

 1HICU�YQWNF�YGNEQOG�EQOOGPVU�HTQO�TGURQPFGPVU�QP�VJG�KUUWGU�TCKUGF�KP�VJKU�EJCRVGT��KP

RCTVKEWNCT�QP�YJGVJGT�KV�CRRGCTU�VQ�TGURQPFGPVU�VJCV�$)6�JCU�IQPG�VQQ�HCT�KP�FGHGPFKPI�KVU

RQUKVKQP�CPF�KH�UQ��YJGVJGT�VJGUG�CEVKQPU�CTG�QT�JCXG�DGGP��VCMGP�VQIGVJGT��C�UGTKQWU

KORGFKOGPV�VQ�EQORGVKVQTU �GOGTIGPEG�CPF�FGXGNQROGPV���6Q�KPHQTO�VJKU�LWFIGOGPV��1HICU

YKNN�CNUQ�DG�KPVGTGUVGF�KP�CP[�HWTVJGT�GXKFGPEG�QP�VJG�GHHGEVU�QH�VJG�OCTMGVKPI�OQXGU��GKVJGT

KPFKXKFWCNN[�QT�KP�EQODKPCVKQP��YJKEJ�TGURQPFGPVU�ECP�UWRRN[���+H�TGURQPFGPVU�CTG�QH�VJG�XKGY

VJCV�$)6�JCU�IQPG�VQQ�HCT�KP�FGHGPFKPI�KVU�RQUKVKQP��YG�YQWNF�CNUQ�YGNEQOG�EQOOGPVU�QP

CP[�UVGRU�YJKEJ�UJQWNF�DG�VCMGP�KP�QTFGT�VQ�CFFTGUU�VJG�EQPEGTPU�

 

 8KGYU�CTG�CNUQ�KPXKVGF�QP�YJGVJGT�CP[�EJCPIGU�VQ�VJG�NKEGPEGU�CTG�TGSWKTGF�KP�QTFGT�VQ�GPUWTG

VJCV�EWUVQOGTU�KP�FGDV�CTG�PQV�WPFWN[�RTGXGPVGF�HTQO�EJCPIKPI�UWRRNKGT�
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 �� 5WOOCT[
 

 ��� $)6 U�6CTKHHU

 #� VCTKHH�ECR �RTKEG�EQPVTQN�GHHGEVKXG�HTQO���#RTKN������ ����/CTEJ������TGIWNCVGU�CNN�QH�$)6 U

)$�YKFG�VCTKHHU���+V�RTGXGPVU�$)6�HTQO�EQORGPUCVKPI�UJCTGJQNFGTU�HQT�RTKEG�EWVU�VQ�QPG�ENCUU�QH

EWUVQOGT�D[�KPETGCUKPI�RTKEGU�VQ�QVJGTU���+V�VJWU�RTQXKFGU�RTKEG�RTQVGEVKQP�VQ�CNN�ENCUUGU�QH�$)6 U

EWUVQOGTU�

 

 1HICU�JCU�TGEGPVN[�TGXKGYGF�$)6 U�)$�YKFG�TGIWNCVGF�VCTKHHU�CICKPUV�TGXKUGF�EQUVU�VQ�FGVGTOKPG

YJGVJGT�VJG�VCTKHH�ECRU�UJQWNF�DG�TGDCNCPEGF�VQ�RTGXGPV�WPFWG�FKUETKOKPCVKQP���6JKU�TGXKGY

TGUWNVGF�KP�C�TGFWEVKQP�KP�$)6 U�2TG2C[OGPV�VCTKHH�VQ�DTKPI�KV�KP�NKPG�YKVJ�$)6 U�5VCPFCTF�%TGFKV

VCTKHH���1HICU �TGXKGY�CNUQ�UWIIGUVGF�VJCV�$)6�UJQWNF�HWTVJGT�TGXKUG�KVU�VCTKHHU�VQ�TGFWEG�KVU

1RVKQP2C[�CPF�5VCPFCTF�2TG2C[OGPV�VCTKHHU�TGNCVKXG�VQ�KVU�&KTGEV2C[�VCTKHH���$)6�JCU�KPFKECVGF

VJCV�KV�YKNN�CFFTGUU�VJG�TGOCKPKPI�VCTKHH�FKHHGTGPVKCNU�VQ�DTKPI�VJGO�KPVQ�NKPG�YKVJ�EQUVU���1HICU�YKNN

DG�UGGMKPI�VQ�GPUWTG�VJCV�KV�FQGU�UQ�PQ�NCVGT�VJCP�GCTN[������

 

 #ICKPUV�VJKU�DCEMITQWPF��1HICU�JCU�EQPUKFGTGF�YJGVJGT�VJG�RTKEG�TGFWEVKQPU�KPVTQFWEGF�D[�$)6

QP����,CPWCT[������YGTG�RTGFCVQT[���6JG�RTKEGU�EJCTIGF�JCXG�DGGP�UGV�CDQXG�CVVTKDWVCDNG�EQUVU

CPF�CDQXG�VJG�NGXGN�TGSWKTGF�VQ�TGEQWR�C�HCKT�EQPVTKDWVKQP�VQ�LQKPV�EQUVU���6JG�GHHGEV�QH�$)6 U

RTKEKPI�KP�VJG�FGXGNQROGPV�QH�EQORGVKVKQP�JCU�CNUQ�DGGP�EQPUKFGTGF���9G�JCXG�EQPENWFGF�VJCV

$)6 U�&KTGEV2C[��1RVKQP2C[��5VCPFCTF�%TGFKV�CPF�2TG2C[OGPV�VCTKHHU�CTG�PQV�RTGFCVQT[���6JKU

FGEKUKQP�EQPUVKVWVGU�VJG�HKPCN�RCTV�QH�VJG�TGHGTGPEG�OCFG�D[�VJG�)%%��QP����5GRVGODGT�����

EQPEGTPKPI�VJGUG�RTKEG�TGFWEVKQPU�

 

 8CNWG2NWU�YCU�UWRGTUGFGF�YJGP�$)6�KPVTQFWEGF�PGY�NQYGT�RTKEGU�HQT�KVU�&KTGEV2C[�VCTKHH�QP���

,CPWCT[�������CPF�VJG�RTKEG�HQT�8CNWG2NWU�YCU�TGFWEGF�VQ�VJG�UCOG�NGXGN�CU�&KTGEV2C[���6JKU

EQPENWUKQP�VJGTGHQTG�CNUQ�CRRNKGU�VQ�VJG�8CNWG2NWU�VCTKHH�

 

 ��� &GXGNQROGPV�QH�&QOGUVKE�%QORGVKVKQP�VQ�&CVG

 %WUVQOGTU�QH�CNN�UQEKCN�CPF�GEQPQOKE�ITQWRU��CPF�EWUVQOGTU�HTQO�CNN�QH�$)6 U�VCTKHH�ITQWRU

JCXG�DGPGHKVGF�HTQO�EQORGVKVKQP���6JG�TGEGPV�/14+�TGUGCTEJ��ECTTKGF�QWV�KP�,WN[�CPF�#WIWUV

������UJQYU�VJCV�EWUVQOGTU�KP�NQYGT�KPEQOG�ITQWRU�CTG�PQY�UYKVEJKPI�VQ�PGY�UWRRNKGTU�CV�C

JKIJGT�TCVG�VJCP�EWUVQOGTU�KP�VJG�JKIJGT�KPEQOG�ITQWRU���6JG�RTQRQTVKQP�QH�UYKVEJGTU�YJQ

HQWPF�UYKVEJKPI�GCU[�YCU�JKIJ��CPF�FQQTUVGR�UGNNKPI�EQPVKPWGU�VQ�DG�CP�GHHGEVKXG�OGVJQF�QH

EQOOWPKECVKQP�YKVJ�ICU�EWUVQOGTU��RCTVKEWNCTN[�COQPIUV�VJG�NQYGT�KPEQOG�ITQWRU���+P�CFFKVKQP�
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KV�CRRGCTU�VJCV�VJG�PGV�GHHGEV�QH�EQORGVKVKQP�KU�CP�KORTQXGOGPV�KP�UGTXKEG�HQT�DQVJ�UYKVEJGTU�CPF

PQP�UYKVEJGTU���#NVJQWIJ�VJG�OCLQTKV[�HGGN�YGNN�KPHQTOGF�CDQWV�VJG�EJCPIGU��VJGTG�EQPVKPWGU�VQ

DG�C�OKPQTKV[�YJKEJ�KU�EQPHWUGF�QXGT�EGTVCKP�KUUWGU�

 

 &CVC�EQNNGEVGF�D[�1HICU�RTQXKFGU�UQOG�GXKFGPEG�VJCV�UWRRNKGTU�CTG�VCMKPI�CEVKQP�VQ�OGGV�VJGKT

UQEKCN�QDNKICVKQPU���*QYGXGT��VJGTG�CTG�C�PWODGT�QH�CPCN[VKECN�FKHHKEWNVKGU�CTKUKPI�HTQO�VJG

SWCNKV[�QH�VJG�FCVC���#U�C�EQPUGSWGPEG��1HICU�RTQRQUGU�VQ�UGPF�QWV�IWKFCPEG�PQVGU�QP�JQY�VQ

EQORNGVG�VJG�EWTTGPV�EQORNKCPEG�UVCVGOGPVU���+P�CFFKVKQP��1HICU�YKNN�DG�YTKVKPI�VQ�NKEGPUGGU�CPF

QVJGT�KPVGTGUVGF�RCTVKGU�VQ�TGXKUG�VJG�HQTOCV�QH�VJG�KPHQTOCVKQP�TGSWGUVU�

 

 ���EQORCPKGU�CTG�EQORGVKPI�YKVJ�$)6�VQ�UWRRN[�VJG�FQOGUVKE�OCTMGV���$[�VJG�GPF�QH�����

VJGTG�YGTG����UWRRNKGTU�YJKEJ�JCF�DGVYGGP�VJGO�ECRVWTGF�����QH�VJG�HKTUV�VYQ�EQORGVKVKQP

RJCUGU�

 

 $[�VJG�GPF�QH�#WIWUV����������YGGMU�CHVGT�VJG�EQORNGVKQP�QH�VJG�NCUV�RJCUG�QH�VJG�QRGPKPI�QH

)TGCV�$TKVCKP�VQ�FQOGUVKE�ICU�EQORGVKVKQP������QH�CNN�EWUVQOGTU�JCF�UYKVEJGF�VQ�CP�CNVGTPCVKXG

UWRRNKGT���9JKNUV�VJGTG�JCU�DGGP�C�VGPFGPE[�HQT�NQUUGU�VQ�DGIKP�VQ�NGXGN�QWV�KP�RJCUGU���CPF���CV

CTQWPF������VJGTG�YCU�UKIPKHKECPV�OQXGOGPV�DGVYGGP�PQP�$)6�UWRRNKGTU���+ORQTVCPVN[��VJG

VQVCN�PWODGT�QH�EWUVQOGTU�UYKVEJKPI�RGT�OQPVJ�QXGT�VJG�YJQNG�EQWPVT[�TGOCKPGF�CV�C�UKOKNCT

NGXGN�

 

 %QORGVKVKQP�KU�OQTG�XKIQTQWU�HQT�FKTGEV�FGDKV�EWUVQOGTU�VJCP�HQT�CP[�QVJGT�ITQWR���*QYGXGT�

FCVC�FQ�PQV�UWRRQTV�VJG�XKGY�VJCV�VJG�OCLQTKV[�QH�EWUVQOGTU�RC[KPI�D[�CPQVJGT�OGVJQF�UYKVEJ�VQ

RC[KPI�D[�FKTGEV�FGDKV�YJGP�VJG[�UYKVEJ�UWRRNKGT�

 

 +P�IGPGTCN��$)6 U�EQORGVKVQTU�QHHGT�C�YKFG�TCPIG�QH�RC[OGPV�OGVJQFU��KPENWFKPI�OQPVJN[�FKTGEV

FGDKV��RC[OGPV�QP�TGEGKRV�QH�SWCTVGTN[�DKNN�CPF�GNGEVTQPKE�VQMGP�RTG�RC[OGPV�OGVGTU��#NVJQWIJ

RTG�RC[OGPV�EWUVQOGTU�JCXG�DGPGHKVGF�HTQO�EQORGVKVKQP��UWRRNKGTU�OC[�PQV�DG�EQORGVKPI�QP

RTKEG�VQ�VJGUG�EWUVQOGTU�VQ�VJG�UCOG�GZVGPV�CU�VQ�QVJGT�EWUVQOGTU�

 

 %WUVQOGTU�OQXKPI�HTQO�$)6�VQ�CP�GSWKXCNGPV�VCTKHH�YKVJ�C�EQORGVKVQT�ECP�UVKNN�UCXG�CU�OWEJ�CU

����HQT�FKTGEV�FGDKV������HQT�UVCPFCTF�ETGFKV�CPF�����HQT�RTG�RC[OGPV���#V�CXGTCIG

EQPUWORVKQP�NGXGNU�$)6 U�RTKEGU�DQVJ�PQY�CPF�FWTKPI������YGTG�CDQXG�VJG�NGXGN�QH�KVU

EQORGVKVQTU�KP�CNOQUV�CNN�ECUGU�
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 ��� (WVWTG�&GXGNQROGPV�QH�%QORGVKVKQP

 6JG�RTQURGEVU�HQT�EQORGVKVKQP�CTG�IQQF���6JGTG�CRRGCTU�VQ�DG�HWTVJGT�RQVGPVKCN�HQT�$)6 U

EQORGVKVQTU�VQ�KPETGCUG�VJGKT�OCTMGV�UJCTG��D[�KPETGCUKPI�EWUVQOGTU �CYCTGPGUU�QH�VJG�RTKEG

TGFWEVKQPU�CXCKNCDNG���1VJGT�HCEVQTU�KPENWFG��

 

♦ VJG�HCEV�VJCV�OCTMGVKPI�GHHQTV�CV�VJG�GPF�QH������CPF�FWTKPI������KU�NKMGN[�VQ�JCXG�DGGP

HQEWUGF�QP�VJG�PGY�OCTMGVU�CU�VJG[�QRGPGF�WR�

 

♦ VJGTG�CTG�C�PWODGT�QH�XCTKCVKQPU�KP�QHHGTU�CPF�KPPQXCVKQPU�KP�UGTXKEG�YJKEJ�JCXG�[GV�VQ�DG

NCWPEJGF�

 

♦ EQORGVKVQTU�CTG�UVKNN�DGPGHKVKPI�HTQO�VJGKT�UWRGTKQT�OCTIKPU�VQ�$)6�YJGP�QP�IQKPI�ECUJ

QWVNC[U�CTG�EQPUKFGTGF��CPF

 

♦ VJG�PGV�CFFKVKQP�KP�VJG�PWODGTU�QH�CEVKXG�EQORGVKVQTU�EQPHKTOU�VJCV�EQPFKVKQPU�UQ�HCT�JCXG

PQV�DGEQOG�NGUU�CVVTCEVKXG�HQT�GPVT[�

 

 *QYGXGT��QH�EQPEGTP�KU�VJG�RQVGPVKCN�HQT�$)6��CU�VJG�FQOKPCPV�RNC[GT��VQ�RTG�GORV�VJG

FGXGNQROGPV�QH�EQORGVKVKQP���6Q�FCVG��VJG�OQUV�KORQTVCPV�QH�VJG�KPKVKCVKXGU�VCMGP�D[�$)6�CPF

%GPVTKEC��CU�TGRQTVGF�D[�EQORGVKVQTU��JCXG�DGGP��

 

♦ CPPQWPEKPI�KPVGPVKQPU�VQ�GZRNQKV�CP�QRRQTVWPKV[�KP�RTKPEKRNG�QRGP�VQ�CNN�EQORGVKVQTU��PCOGN[

QHHGTKPI� FWCN�HWGN �

 

♦ OCTMGVKPI�RTQFWEVU�QT�UGTXKEGU�FGUKIPGF�VQ�EQORNGOGPV�UCNGU�QH�ICU�

 

♦ CFXGTVKUKPI��CPF

 

♦ EQPEGTPU�JCXG�CNUQ�DGGP�TCKUGF�VJCV�$)6�OC[�DG�VCMKPI�CFXCPVCIG�QH�KVU�RCTVKEWNCT�RQUKVKQP

CU�VJG�KPEWODGPV��KP�VJG�RTQEGUU�QH�VTCPUHGTTKPI�EWUVQOGTU�VQ�PGY�UWRRNKGTU�

1HICU�KU�EQPEGTPGF�VJCV�YJGTG�NQYGT�RTKEGU�CTG�CRRNKGF�KP�VJG�IWKUG�QH�UCXKPIU�HQT�QPG�HWGN�
CU

$)6�JCU�CRRNKGF�KVU�FWCN�HWGN�FKUEQWPV�VQ�GNGEVTKEKV[�UVCPFKPI�EJCTIGU��TCVJGT�VJCP�VQ�DQVJ�ICU

CPF�GNGEVTKEKV[���KV�OC[�CNUQ�DG�C�EQXGTV�YC[�VQ�EWV�RTKEGU�QP�ICU��TCKUKPI�SWGUVKQPU�QH�RTGFCVKQP�
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#ICKPUV�VJKU�DCEMITQWPF��1HICU�KPVGPFU�VQ�KPXGUVKICVG�$)6 U�FWCN�HWGN�CTTCPIGOGPVU�HWTVJGT�CPF

YKNN�RWDNKUJ�QWT�HKPFKPIU�KP�FWG�EQWTUG�

0Q�PGY�KUUWGU�TGNCVKPI�VQ�)QNFHKUJ�YGTG�TCKUGF�KP�VJG�TGURQPUGU�VQ�VJG�%QORGVKVKXG�/CTMGV

4GXKGY���#NVJQWIJ�VJG�HQTOCN�VGTOU�QH�VJG�KPUWTCPEG�RCEMCIG�CRRGCT�CEEGRVCDNG��1HICU�JCU

TGEGKXGF�C�EQORNCKPV�VJCV�C�EWUVQOGT�YCU�IKXGP�OKUNGCFKPI�KPHQTOCVKQP�D[�ECNN�EGPVTG�UVCHH�

1HICU�JCU�PQY�QDVCKPGF�CUUWTCPEGU�HTQO�$)6�VJCV�ECNN�EGPVTG�UVCHH�YKNN�DG�VTCKPGF�VQ�GPUWTG�VJCV

EWUVQOGTU�CTG�RTQRGTN[�KPHQTOGF���1HICU�KU�KPENKPGF�VQ�EQPUKFGT�5CKPUDWT[ U�CPF�$)6 U�TGEGPV

KPKVKCVKXG�CU�NGIKVKOCVG�EQORGVKVKQP�KP�VJG�GNGEVTKEKV[�OCTMGV�

$)6�JCU�PQY�EGCUGF�OCP[�QH�KVU�CFXGTVKUKPI�CEVKXKVKGU���0GXGTVJGNGUU��1HICU�TGOCKPU�EQPEGTPGF

CDQWV�VJG�EWOWNCVKXG�GHHGEV�QH�UWEJ�CEVKQPU�

1HICU�TCKUGF�EQPEGTPU�QXGT�VJG�VTCPUHGT�RTQEGUU�YKVJ�$)6�GCTNKGT�VJKU�[GCT��CPF�C�PWODGT�QH�VJG

RQKPVU�JCXG�PQY�DGGP�CFFTGUUGF���0GXGTVJGNGUU��CEVKXKVKGU�VJCV�JCXG�IKXGP�ECWUG�HQT�EQPEGTP�KP

VJG�RCUV�OC[��VCMGP�VQIGVJGT�YKVJ�QVJGT�CEVKXKVKGU��EQPUVKVWVG�C�EQWTUG�QH�EQPFWEV�YJKEJ�OC[

JCXG�VJG�GHHGEV�QH�TGUVTKEVKPI��FKUVQTVKPI�QT�RTGXGPVKPI�VJG�FGXGNQROGPV�QH�EQORGVKVKQP�

1HICU�YQWNF�YGNEQOG�EQOOGPVU�HTQO�TGURQPFGPVU�QP�VJG�KUUWGU�TCKUGF�KP�VJKU�EJCRVGT��KP

RCTVKEWNCT�QP�YJGVJGT�KV�CRRGCTU�VQ�TGURQPFGPVU�VJCV�$)6�JCU�IQPG�VQQ�HCT�KP�FGHGPFKPI�KVU

RQUKVKQP�CPF�KH�UQ��YJGVJGT�VJGUG�CEVKQPU�CTG�QT�JCXG�DGGP��VCMGP�VQIGVJGT��C�UGTKQWU

KORGFKOGPV�VQ�EQORGVKVQTU �GOGTIGPEG�CPF�FGXGNQROGPV���6Q�KPHQTO�VJKU�LWFIGOGPV��1HICU

YKNN�CNUQ�DG�KPVGTGUVGF�KP�CP[�HWTVJGT�GXKFGPEG�QP�VJG�GHHGEVU�QH�VJG�OCTMGVKPI�OQXGU��GKVJGT

KPFKXKFWCNN[�QT�KP�EQODKPCVKQP��YJKEJ�TGURQPFGPVU�ECP�UWRRN[���+H�TGURQPFGPVU�CTG�QH�VJG�XKGY

VJCV�$)6�JCU�IQPG�VQQ�HCT�KP�FGHGPFKPI�KVU�RQUKVKQP��YG�YQWNF�CNUQ�YGNEQOG�EQOOGPVU�QP

CP[�UVGRU�YJKEJ�UJQWNF�DG�VCMGP�KP�QTFGT�VQ�CFFTGUU�VJG�EQPEGTPU�

8KGYU�CTG�CNUQ�KPXKVGF�QP�YJGVJGT�CP[�EJCPIGU�VQ�VJG�NKEGPEGU�CTG�TGSWKTGF�KP�QTFGT�VQ�GPUWTG

VJCV�EWUVQOGTU�KP�FGDV�CTG�PQV�WPFWN[�RTGXGPVGF�HTQO�EJCPIKPI�UWRRNKGT�
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#RRGPFKZ�� &KTGEVQT�)GPGTCN U�5GEVKQP���&WVKGU

6JG�HQNNQYKPI�GZVTCEV�HTQO�VJG�)CU�#EV�������CU�COGPFGF�D[�VJG�)CU�#EV�������UGVU�QWV�VJG
&KTGEVQT�)GPGTCN U�FWVKGU�

��−
���6JG�5GETGVCT[�QH�5VCVG�CPF�VJG�&KTGEVQT�UJCNN�GCEJ�JCXG�C�FWV[�VQ�GZGTEKUG�VJG�HWPEVKQPU
CUUKIPGF�VQ�JKO�D[�QT�WPFGT�VJKU�2CTV�KP�VJG�OCPPGT�YJKEJ�JG�EQPUKFGTU�KU�DGUV�ECNEWNCVGF


C� VQ�UGEWTG�VJCV��UQ�HCT�CU�KV�KU�GEQPQOKECN�VQ�OGGV�VJGO��CNN�TGCUQPCDNG�FGOCPFU�KP�)TGCV
$TKVCKP�HQT�ICU�EQPXG[GF�VJTQWIJ�RKRGU�CTG�OGV�


D� VQ�UGEWTG�VJCV�NKEGPEG�JQNFGTU�CTG�CDNG�VQ�HKPCPEG�VJG�ECTT[KPI�QP�QH�VJG�CEVKXKVKGU�YJKEJ
VJG[�CTG�CWVJQTKUGF�QT�TGSWKTGF�D[�VJGKT�NKEGPEGU�VQ�ECTT[�QP��CPF


E� VQ�UGEWTG�GHHGEVKXG�EQORGVKVKQP�KP�VJG�ECTT[KPI�QP�QH�CEVKXKVKGU�VJG�ECTT[KPI�QP�QH�YJKEJ
KU�TGSWKTGF�VQ�DG�NKEGPUGF�WPFGT�UGEVKQP��#�DGNQY���


���5WDLGEV�VQ�UWD�UGEVKQP�
���CDQXG��VJG�5GETGVCT[�QH�5VCVG�CPF�VJG�&KTGEVQT�UJCNN�GCEJ�JCXG�C
FWV[�VQ�GZGTEKUG�VJG�HWPEVKQPU�CUUKIPGF�VQ�JKO�D[�QT�WPFGT�VJKU�2CTV�KP�VJG�OCPPGT�YJKEJ�JG
EQPUKFGTU�KU�DGUV�ECNEWNCVGF−


C� VQ�RTQVGEV�VJG�KPVGTGUVU�QH�EQPUWOGTU�QH�ICU�EQPXG[GF�VJTQWIJ�RKRGU�KP�TGURGEV�QH�VJG
RTKEGU�EJCTIGF�CPF�VJG�QVJGT�VGTOU�QH�UWRRN[��VJG�EQPVKPWKV[�QH�UWRRN[��VJG�SWCNKV[�QH
VJG�ICU�UWRRN[�UGTXKEGU�RTQXKFGF�CPF�VJG�GZGTEKUG�QH�TKIJVU�WPFGT�VJKU�2CTV�VQ�GPVGT�VJGKT
RTGOKUGU�


D� VQ�RTQOQVG�GHHKEKGPE[�CPF�GEQPQO[�QP�VJG�RCTV�QH�RGTUQPU�CWVJQTKUGF�D[�QT�WPFGT�VJKU
2CTV�VQ�ECTT[�QP�CP[�CEVKXKVKGU��CPF�VJG�GHHKEKGPV�WUG�QH�ICU�EQPXG[GF�VJTQWIJ�RKRGU��CPF


E� VQ�UGEWTG�GHHGEVKXG�EQORGVKVKQP−


K� KP�VJG�EQPXG[CPEG�QH�ICU�VJTQWIJ�RKRGU�VQ�RKRG�NKPG�U[UVGOU�CPF�VQ�CTGCU�VQ
YJKEJ�KV�JCU�PQV�RTGXKQWUN[�DGGP�UQ�EQPXG[GF�


KK� KP�VJG�UWRRN[KPI�CPF�NC[KPI�QH�UGTXKEG�RKRGU��CPF


KKK� KP�VJG�ECTT[KPI�QP�QH�CEVKXKVKGU�CPEKNNCT[�VQ�VJQUG�OGPVKQPGF�KP�UWD�UGEVKQP�
��
E�
CDQXG�

CPF�C�FWV[�VQ�VCMG�KPVQ�CEEQWPV��KP�GZGTEKUKPI�VJQUG�HWPEVKQPU��VJG�GHHGEV�QP�VJG�GPXKTQPOGPV

YJGVJGT�D[�YC[�QH�RQNNWVKQP�QT�QVJGTYKUG��QH�CEVKXKVKGU�EQPPGEVGF�YKVJ�VJG�EQPXG[CPEG�QH�ICU
VJTQWIJ�RKRGU�

                                                          
���.KEGPUKPI�QH�UJKRRGTU�CPF�UWRRNKGTU�
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���+P�RGTHQTOKPI�JKU�FWV[�WPFGT�UWD�UGEVKQP�
���CDQXG�VQ�GZGTEKUG�HWPEVKQPU�CUUKIPGF�VQ�JKO�KP
VJG�OCPPGT�YJKEJ�JG�EQPUKFGTU�KU�DGUV�ECNEWNCVGF�VQ�RTQVGEV�VJG�KPVGTGUVU�QH�EQPUWOGTU�QH�ICU
EQPXG[GF�VJTQWIJ�RKRGU�KP�TGURGEV�QH�VJG�SWCNKV[�QH�VJG�ICU�UWRRN[�UGTXKEGU�RTQXKFGF��VJG
5GETGVCT[�QH�5VCVG�QT��CU�VJG�ECUG�OC[�DG��VJG�&KTGEVQT�UJCNN�VCMG�KPVQ�CEEQWPV��KP�RCTVKEWNCT��VJG
KPVGTGUVU�QH�VJQUG�YJQ�CTG�EJTQPKECNN[�UKEM��FKUCDNGF�QT�QH�RGPUKQPCDNG�CIG�


���+P�VJKU�UGEVKQP�	GPXKTQPOGPV	�CPF�	RQNNWVKQP	��KP�TGNCVKQP�VQ�VJG�GPXKTQPOGPV��UJCNN�DG
EQPUVTWGF�KP�CEEQTFCPEG�YKVJ�UGEVKQP���QH�VJG�'PXKTQPOGPVCN�2TQVGEVKQP�#EV������


���+P�VJKU�2CTV��WPNGUU�VJG�EQPVGZV�QVJGTYKUG�TGSWKTGU��	NKEGPEG	�OGCPU�C�NKEGPEG�WPFGT�UGEVKQP
����QT��#���DGNQY�CPF�	NKEGPEG�JQNFGT	�UJCNN�DG�EQPUVTWGF�CEEQTFKPIN[�

                                                          
���2WDNKE�)CU�6TCPURQTVGTU �NKEGPEGU�
���5JKRRGTU�CPF�5WRRNKGTU �NKEGPEGU�
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#RRGPFKZ�� &QOGUVKE�5WRRN[�.KEGPEG�%QPFKVKQPU�KP�4GURGEV

QH�5QEKCN�1DNKICVKQPU

6JG�HQNNQYKPI�FGUETKRVKQP�QH�)CU�5WRRNKGTU �UQEKCN�QDNKICVKQPU�KU�DCUGF�QP�1HICU �IWKFCPEG�PQVGU

VQ�CRRNKECPVU�HQT�C�)CU�5WRRNKGTU �.KEGPEG�

%QPFKVKQP�����#TTCPIGOGPVU�KP�4GURGEV�QH�5QEKCN�1DNKICVKQPU

6JG�EQPFKVKQP�RTQXKFGU�HQT�NKEGPUGGU�VQ�UWDOKV�C�UVCVGOGPV�QH�CTTCPIGOGPVU�HQT�VJG�RWTRQUGU�QH

UCVKUH[KPI�5VCPFCTF�%QPFKVKQPU����VQ������6JG�CTTCPIGOGPVU�JCXG�VQ�DG�RWDNKUJGF�

+V�KU�KORQTVCPV�VQ�GPUWTG�VJCV�CRRTQRTKCVG�UVGRU�CTG�VCMGP�VQ�RTQOQVG�VJG�UGTXKEGU��CPF�VJCV

EWUVQOGT�FQEWOGPVU�CTG�ENGCT�CPF�EQORTGJGPUKXG���/GVJQFU�QH�RTQOQVKPI�VJG�CXCKNCDKNKV[�QH

VJG�UGTXKEGU�EQWNF�KPENWFG�YGNEQOG�RCEMU�HQT�PGY�EWUVQOGTU�CPF�CFXKEG�QP�QT�YKVJ�DKNNU�

%QPFKVKQP�����#FXKEG�QP�VJG�'HHKEKGPV�7UG�QH�)CU

.KEGPEGGU�OWUV�RTQXKFG��QP�TGSWGUV��CFXKEG�QP�VJG�GHHKEKGPV�WUG�QH�ICU���6JKU�CFXKEG�UJQWNF�DG

IKXGP�QT�RTGRCTGF�D[�C�UWKVCDN[�SWCNKHKGF�RGTUQP�EQXGTKPI��KP�RCTVKEWNCT��CFXKEG�QP�UKZ�CURGEVU�QH

GPGTI[�GHHKEKGPE[�URGEKHKGF�D[�VJG�NKEGPEG�

6JG�OQUV�EQOOQP�IGPGTCN�SWCNKHKECVKQP�HQT�RGTUQPU�IKXKPI�QT�RTGRCTKPI�CFXKEG�KU�%KV[�CPF

)WKNFU�'PGTI[�#YCTGPGUU���6JKU�UJQWNF�DG�TGICTFGF�CU�VJG�OKPKOWO�CEEGRVCDNG�NGXGN�QH

GZRGTVKUG�

6JG�HWGN�KPFWUVT[�PQTO�HQT�RTQOQVKQP�QH�GPGTI[�GHHKEKGPE[�CFXKEG�KU�RTQXKUKQP�QH�VGNGRJQPG

CFXKEG��DCEMGF�WR�D[�IGPGTCN�KPHQTOCVKQP�KP�VJG�HQTO�QH�NGCHNGVU���)GPGTCNN[��ICU�DKNNU�UJQWNF

KPENWFG�EQPVCEV�KPHQTOCVKQP�
RTGHGTCDN[�HTGG�RJQPG�QT�HTGG�RQUV��QP�GPGTI[�GHHKEKGPE[�CFXKEG�

5WRRNKGTU�OC[�QWV�UQWTEG�GPGTI[�GHHKEKGPE[�CFXKEG�VQ�URGEKCNKUV�CIGPEKGU�UWEJ�CU�VJG�'PGTI[

5CXKPIU�6TWUV�

%QPFKVKQP�����5GTXKEGU�HQT�2GPUKQPGTU��&KUCDNGF�CPF�%JTQPKECNN[�5KEM�2GTUQPU

.KEGPEGGU�OWUV�RTQXKFG��QP�TGSWGUV��CPF�YKVJQWV�EJCTIG��C�UCHGV[�EJGEM�QP�ICU�CRRNKCPEGU�CPF

QVJGT�ICU�HKVVKPIU�HQT�VJGUG�EWUVQOGTU�CV�KPVGTXCNU�QH�PQV�NGUU�VJCP����OQPVJU���5WRRNKGTU�OWUV

CNUQ��UQ�HCT�CU�KU�TGCUQPCDN[�RTCEVKECN�CPF�CRRTQRTKCVG��RTQXKFG�URGEKCN�EQPVTQNU�QT�CFCRVGTU�HQT
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RTG�RC[OGPV�OGVGTU��RTQXKFG�HQT�VJG�TGRQUKVKQPKPI�QH�OGVGTU�VQ�OGGV�EWUVQOGTU �PGGFU��RTQXKFG

URGEKCN�OGCPU�HQT�EQPHKTOKPI�VJG�KFGPVKV[�QH�VJGKT�QHHKEGTU��RTQXKFG�CFXKEG�QP�WUG�QH�ICU

CRRNKCPEGU�CPF�HKVVKPIU��RTQXKFG�HQT�DKNNU�VQ�DG�UGPV�VQ�C�PQOKPCVGF�RGTUQP��CPF�TGCF�VJG�OGVGT

SWCTVGTN[�KH�TGSWKTGF�

#P[�YQTM�QP�ICU�HKVVKPIU�HQT�VJG�RWTRQUGU�QH�EJGEMKPI�UCHGV[�OWUV�DG�D[�EQORGVGPV�RGTUQPU��K�G�

%14)+�TGIKUVGTGF���5RGEKCNKUV�OCPWHCEVWTGTU�ECP�RTQXKFG�EQPVTQNU�CPF�CFCRVGTU�HQT�CRRNKCPEGU�

5WRRNKGTU�PGGF�VQ�OCMG�CTTCPIGOGPVU�HQT�MGGRKPI�C�TGIKUVGT�QH�XWNPGTCDNG�EWUVQOGTU�CPF�HQT

RGTKQFKECNN[�WRFCVKPI�VJKU�
G�I��XKC�C�OGUUCIG�QP�ICU�DKNNU���KPENWFKPI�UVGRU�VQ�KFGPVKH[�URGEKCN

PGGFU�
G�I��XKC�C�SWGUVKQPPCKTG��

%WUVQOGT�FQEWOGPVCVKQP�OWUV�GZRNCKP�ENGCTN[�VJG�HWNN�TCPIG�QH�UGTXKEGU�CXCKNCDNG�

%QPFKVKQP�����(CEKNKVKGU�HQT�$NKPF�CPF�&GCH�2GTUQPU

6JG�HCEKNKVKGU�TGSWKTGF�HQT�VJKU�ITQWR�TGNCVG�VQ�RTQXKFKPI�OGVGT�TGCFKPIU�CPF�EJCTIGU�CPF�FGCNKPI

YKVJ�GPSWKTKGU�CPF�EQORNCKPVU���)GPGTCNN[��URGEKCN�HCEKNKVKGU�HQT�DNKPF�QT�RCTVKCNN[�UKIJVGF

EWUVQOGTU�KPENWFG�VCNMKPI�DKNNU��$TCKNNG��NCTIG�V[RG�QT�ECUUGVVG���(QT�VJG�FGCH��VJG�OQUV�EQOOQP

HCEKNKV[�KU�OKPKEQO���$QFKGU�UWEJ�CU�40+$�CPF�40+&�OC[�JGNR�KP�CTTCPIKPI�UGTXKEGU�

%QPFKVKQP�����5VGRU�VQ�DG�6CMGP�9JGTG�%JCTIGU�HQT�)CU�CTG�7PRCKF

6JKU�EQPFKVKQP�KORQUGU�QDNKICVKQPU�QP�UWRRNKGTU�VQ�GPUWTG�VJCV�EWUVQOGTU�KP�IGPWKPG�FKHHKEWNV[

RC[KPI�DKNNU�CTG�VTGCVGF�U[ORCVJGVKECNN[���6JG�EQPFKVKQP�RTQXKFGU�VJCV�UWRRNKGTU �CTTCPIGOGPVU

UJQWNF��UQ�HCT�CU�KU�TGCUQPCDN[�RTCEVKECN��GPCDNG� ECP V�RC[ �EWUVQOGTU�VQ�DG�FKUVKPIWKUJGF�HTQO

YQP V�RC[ �EWUVQOGTU�

%WUVQOGTU�UJQWNF�DG�FGCNV�YKVJ�KP�C�EQPUKUVGPV�OCPPGT��YKVJ�CFGSWCVG�QRRQTVWPKVKGU�IKXGP�HQT

OCMKPI�EQPVCEV�VQ�FKUEWUU�CTTCPIGOGPVU�VQ�RC[�
G�I��VGNGRJQPKPI�QT�XKUKVKPI�EWUVQOGTU��KP

CFFKVKQP�VQ�UGPFKPI�TGOKPFGTU�CPF�FKUEQPPGEVKQP�NGVVGTU�

%QPFKVKQP�����2GPUKQPGTU�PQV�VQ�JCXG�5WRRN[�QH�)CU�%WV�1HH�KP�9KPVGT

6JKU�EQPFKVKQP�KORQUGU�C�OQTCVQTKWO�QP�FKUEQPPGEVKQP�QH�RGPUKQPGT�JQWUGJQNFU�KP�YKPVGT�

0QTOCNN[��UWEJ�JQWUGJQNFU�YQWNF�DG�KFGPVKHKGF�XKC�VJG�ICU�ECTG�TGIKUVGT�
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%QPFKVKQP�����4GEQTF�QH�CPF�TGRQTV�QP�RGTHQTOCPEG

6JKU�EQPFKVKQP�RTQXKFGU�HQT�CP�CPPWCN�TGRQTV�QP�VJG�UWRRNKGT U�RGTHQTOCPEG�QH�VJG�QDNKICVKQPU�KP

5VCPFCTF�%QPFKVKQPU����VQ�����VQ�DG�IKXGP�VQ�VJG�&))5�CPF�VJG�)%%���6JG�TGRQTV�CNUQ�JCU�VQ�DG

RWDNKUJGF��VQ�DG�KP�C�UVCPFCTF�HQTOCV�FGUKIPCVGF�D[�VJG�&))5�
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#RRGPFKZ�� &CVC�2TQXKFGF�KP�5WRRNKGTU �5VCVGOGPVU�QH

%QORNKCPEG

+PHQTOCVKQP�TGSWKTGF�VQ�DG�RWDNKUJGF�
CPF�RTQXKFGF�VQ�VJG�&))5�CPF�)%%��HQT�OQPKVQTKPI�QH

EQORNKCPEG�YKVJ�UQEKCN�QDNKICVKQPU�KU�UGV�QWV�DGNQY�

%QPFKVKQP������#FXKEG�QP�VJG�'HHKEKGPV�7UG�QH�)CU

�� 0WODGT�QH�EWUVQOGTU�TGSWGUVKPI�CFXKEG�

�� 0WODGT�QH�EWUVQOGTU�CFXKUGF�

�� #FXKEG�OQUV�EQOOQPN[�UQWIJV��

� KPUWNCVKQP

� UGNGEVKQP�QH�PGY�CRRNKCPEGU

� WUG�QH�CRRNKCPEGU

� TGHGTTCN�VQ�QVJGT�QTICPKUCVKQPU

� QVJGT

�� *CU�CEVKQP�DGGP�VCMGP�VQ�CPCN[UG�KH�CFXKEG�YCU�CEVGF�WRQP!

�� *CU�CEVKQP�DGGP�VCMGP�VQ�OQPKVQT�SWCNKV[�QH�CFXKEG�IKXGP!

%QPFKVKQP������5GTXKEGU�HQT�2GPUKQPGTU��&KUCDNGF�CPF�%JTQPKECNN[�5KEM

�� 0WODGT�QH�EWUVQOGTU�QP�ICU�ECTG�TGIKUVGT�

�� 0WODGT�QH�HTGG�UCHGV[�EJGEMU�IKXGP�

�� 0WODGT�QH�EWUVQOGTU�TGSWGUVKPI�URGEKCN�EQPVTQNU�QT�CFCRVQTU�

�� 0WODGT�QH�EWUVQOGTU�VQ�YJQO�URGEKCN�EQPVTQNU�QT�CFCRVQTU�YGTG�RTQXKFGF

��� 0WODGT�QH�EWUVQOGTU�TGSWGUVKPI�TGRQUKVKQPKPI�QH�OGVGT

��� 0WODGT�QH�OGVGTU�TGRQUKVKQPGF

��� 0WODGT�QH�EWUVQOGTU�TGSWGUVKPI�URGEKCN�RCUUYQTF

��� 0WODGT�QH�EWUVQOGTU�IKXGP�URGEKCN�RCUUYQTF

��� 0WODGT�QH�EWUVQOGTU�IKXGP�CFXKEG�QP�WUG�QH�ICU��CRRNKCPEGU�CPF�HKVVKPIU

��� 0WODGT�QH�EWUVQOGTU�PQOKPCVKPI�QVJGT�RGTUQPU�VQ�TGEGKXG�DKNNU

��� 0WODGT�QH�EWUVQOGTU�TGSWKTKPI�SWCTVGTN[�OGVGT�TGCFKPIU

��� 9CU�VJG�NKUV�XGTKHKGF�D[�6TCPUEQ!

��� 9GTG�CNN�EWUVQOGTU�PQVKHKGF�QH�VJG�NKUV�CPF�QH�RTQEGFWTGU�HQT�KPENWUKQP�QP�KV�
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 %QPFKVKQP���� �(CEKNKVKGU�HQT�$NKPF�CPF�&GCH�2GTUQPU

��� 0WODGT�QH�DNKPF�QT�RCTVKCNN[�UKIJVGF�EWUVQOGTU�CUUKUVGF�KP�TGNCVKQP�VQ�OGVGT�TGCFKPIU�

EJCTIGU�CPF�GPSWKTKGU

��� 0WODGT�QH�EWUVQOGTU�YJQ�CTG�FGCH�QT�RCTVKCN�JGCTKPI�CUUKUVGF�KP�TGNCVKQP�VQ�GPSWKTKGU�

EQORNCKPVU��DKNNU�CPF�UGTXKEGU

 

 %QPFKVKQP���� �5VGRU�VQ�DG�6CMGP�9JGTG�%JCTIGU�HQT�)CU�CTG�7PRCKF

��� 0WODGT�QH�EWUVQOGTU�RTQXKFGF�YKVJ�HCEKNKVKGU�HQT�RC[OGPV�D[�FGFWEVKQP�HTQO�UQEKCN

UGEWTKV[�DGPGHKVU

��� 0WODGT�QH�EWUVQOGTU�RC[KPI�D[�KPUVCNOGPVU

��� 0WODGT�QH�RTG�RC[OGPV�OGVGTU�KPUVCNOGPVU

��� 0WODGT�QH�EWUVQOGTU�FKUEQPPGEVGF��VQVCN�QH�YJKEJ�

� FGDV��PQ�EQPVCEV

� FGDV�YKVJ�EQPVCEV

� ICU�UWRRN[�PQ�NQPIGT�TGSWKTGF

� OGVGTKPI�VCORGTKPI

� QVJGT�TGCUQPU

��� 0WODGT�QH�EWUVQOGTU�TGEQPPGEVGF

��� #XGTCIG�NGPIVJ�QH�VKOG�QXGT�YJKEJ�CTTGCTU�CTG�TGEQXGTGF�
FC[U�

%QPFKVKQP����2GPUKQPGTU�0Q�&KUEQPPGEVKQP�&WTKPI�9KPVGT

��� 0WODGT�QH�ECUGU�YJGTG�FKUEQPPGEVKQP�OQTCVQTKWO�CRRNKGF
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#RRGPFKZ�� .KEGPUGF�&QOGUVKE�)CU�5WRRNKGTU

6CDNG������&QOGUVKE�)CU�5WRRNKGTU�D[�#TGC�QH�5WRRN[�

5WRRNKGT 2JCUG 2JCUG 2JCUG���6TCPEJGU���

� � � � � � � �

#OGTCFC�*GUU�)CU�
&QOGUVKE�

.VF

✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔

#UUQEKCVGF�)CU�5WRRNKGU�.VF


#)#5�

5GG�PQVG���VQ�VCDNG

$GCEQP�)CU ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔

$TKVKUJ�)CU�6TCFKPI� ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔

%CNQTVGZ ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔

%CODTKFIG�)CU�%QORCP[�.VF� ✘ ✘ ✘ ✘ ✘ ✘ ✔ ✘

%2.�$TKVKUJ�(WGNU ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔

%TQYP�'PGTI[� ✘ ✘ ✘ ✔ ✔ ✘ ✘ ✘

'CUVGTP�0CVWTCN�)CU�.VF ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔

)CU�9GUV�.VF� ✔ ✔ ✘ ✘ ✘ ✔ ✘ ✘

.QPFQP�'NGEVTKEKV[ ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔

/KFNCPFU�)CU�.VF ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔

/KFNCPF�5JKTGU�(CTOGTU�.VF� ✘ ✘ ✘ ✘ ✘ ✔ ✘ ✘

0QTVJGTP�'NGEVTKE�.VF ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔

0QTVJGTP�'PGTI[�
'PGTI[

5WRRNKGU�7-�.VF�

✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔

0QTVJ�9CNGU�)CU

0QTYGD�)CU�
VTCFKPI�CU�'PGTIK� ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔

5EQVVKUJ�2QYGT ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔

5QWVJGTP�'NGEVTKE�)CU ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔

5VGTNKPI�)CU


'CUV�/KFNCPFU�'NGEVTKEKV[�RNE�

✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔

59#.'%�)CU� ✘ ✘ ✘ ✘ ✘ ✔ ✘ ✘

59'$�
9GUVGTP�)CU� ✔ ✔ ✘ ✘ ✘ ✘ ✘ ✘

6JG�)CU�5WRRN[�%QORCP[�.VF 5GG�PQVG���VQ�VCDNG

;QTM�)CU ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔

;QTMUJKTG�'NGEVTKEKV[ ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔

0QVGU�
�� &QOGUVKE�)CU�5WRRNKGTU�CU�CV�VJG�GPF�QH��#WIWUV������
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�� $QVJ�#)#5�CPF�6JG�)CU�5WRRN[�%QORCP[�.VF�UWRRN[�CTGCU�YJGTG�VJG[�CTG�VJG�2WDNKE�)CU�6TCPURQTVGT���#
HWNN�NKUV�QH�VJGUG�CTGCU�KU�CXCKNCDNG�HTQO�1()#5�QP�TGSWGUV�

�� 4GUVTKEVGF�KP�RCTV�QH�VJG�&WPHGTONKPG�CTGC�
�� %CODTKFIG�)CU�KU�CXCKNCDNG�KP�VJG�HQNNQYKPI�RQUVEQFG�CTGCU���%$������+2�������5)���5)�������/-������

00������%/������CPF�CNN�2'�GZEGRV�2'������
�� %TQYP�'PGTI[�KU�QPN[�CXCKNCDNG�KP�.CPECUJKTG��;QTMUJKTG���%JGUJKTG�
�� )CU�9GUV�.VF�KU�CXCKNCDNG�KP�2JCUG���CPF�VJG�HQTOGT�EQWPV[�QH�#XQP��9KNVUJKTG�CPF�&QTUGV�
�� /KFNCPF�5JKTGU�(CTOGTU�KU�CXCKNCDNG�KP�VJG�HQNNQYKPI�RQUVEQFG�CTGCU���#.���$5��%(��%8��&'��&;��).��)7��*2�

*4��-6��.&��.'��.7��/-��00��02��1:��4)��5#��5/��56��5;��6(��94��95�CPF�98
�� 59#.'%�KU�QPN[�CXCKNCDNG�KP�9CNGU
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�#RRGPFKZ��� ,QKPV�2QNKE[�5VCVGOGPV�HTQO�1HHGT�CPF�1HICU�QP

&WCN�(WGN�+UUWGU

0Q�2'5�UJQWNF�FGNKXGT�QT�CEETWG�FWCN�HWGN�DGPGHKVU�VQ�EWUVQOGTU�WPVKN�VJG�TGNGXCPV�RCTV�QH�KVU

TGUVTKEVGF�CTGC�KU�QRGP�VQ�EQORGVKVKQP�KP�GNGEVTKEKV[�UWRRN[���&WCN�HWGN�DGPGHKVU�KPENWFG�EQUV

UCXKPIU�KP�VJG�HQTO�QH�TGFWEGF�VCTKHHU�QT�TGDCVGU��LQKPV�OGVGT�TGCFKPI���EQODKPGF�DKNNU�CPF

EQODKPGF�RC[OGPV�CTTCPIGOGPVU�

+H�FWCN�HWGN�EQPVTCEVU�CTG�UKIPGF�YKVJ�C�2'5�KP�KVU�TGUVTKEVGF�CTGC�DGHQTG�VJG�TGNGXCPV�RCTV�QH�VJCV

CTGC�KU�QRGP�VQ�EQORGVKVKQP�KP�GNGEVTKEKV[�UWRRN[��VJGP�VJG�EWUVQOGT�UJQWNF�PQV�DG�TGSWKTGF�VQ

IKXG����FC[U�PQVKEG�QH�VGTOKPCVKQP�DGHQTG�UYKVEJKPI�VQ�CPQVJGT�GNGEVTKEKV[�UWRRNKGT���#

EQTTGURQPFKPI�TGSWKTGOGPV�UJQWNF�CRRN[�VQ�CP[�FWCN�HWGN�EQPVTCEVU�UKIPGF�YKVJ�$)6�DGHQTG�KVU

ICU�UWRRN[�OQPQRQN[�KP�VJG�TGNGXCPV�CTGC�YCU�GPFGF�

0Q�2'5�UJQWNF�WPFGTVCMG�LQKPV�TGCFKPI�QH�ICU�CPF�GNGEVTKEKV[�OGVGTU�WPNGUU�VJCV�UGTXKEG�KU�QHHGTGF

QP�C�PQP�FKUETKOKPCVQT[�DCUKU�VQ�CNN�UWRRNKGTU��WPVKN�UWEJ�VKOG�CU�VJCV�2'5 U�OQPQRQN[�KP

GNGEVTKEKV[�OGVGT�TGCFKPI�KU�TGOQXGF�

+H�VJGUG�TGSWKTGOGPVU�CTG�PQV�EQORNKGF�YKVJ��VJGP�KH�PGEGUUCT[�1HHGT�CPF�1HICU�YKNN�EQPUKFGT

OCMKPI�C�TGHGTGPEG�VQ�VJG�//%�WPFGT�VJG�%QORGVKVKQP�#EV������QT�VJG�(CKT�6TCFKPI�#EV������


