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Executive Summary

+PVTQFWEVKQP

#V�RTGUGPV�VJG�ICU�OGVGTKPI�CPF�OGVGT�TGCFKPI�UGTXKEGU�RTQXKFGF�D[�6TCPUEQ�CTG�EQXGTGF

D[�6TCPUEQ U�VTCPURQTVCVKQP�RTKEG�EQPVTQN�

6JKU�FQEWOGPV�UGVU�QWV�KPKVKCN�RTQRQUCNU�HQT�FKUCIITGICVKPI�VJG�VTCPURQTVCVKQP�RTKEG

EQPVTQN�D[�ETGCVKPI�UGRCTCVG�RTKEG�EQPVTQNU�HQT�ICU�OGVGTKPI�CPF�OGVGT�TGCFKPI���6JKU

FQEWOGPV�CNUQ�UGVU�QWV�RTQRQUCNU�HQT�VJG�HWNN�UGRCTCVKQP�QH�6TCPUEQ U�OGVGTKPI�CPF�OGVGT

TGCFKPI�DWUKPGUUGU�HTQO�KVU�EQTG�VTCPURQTVCVKQP�DWUKPGUU�VQ�HCEKNKVCVG�EQORGVKVKQP�KP�VJGUG

UGTXKEGU�

2TKEG�%QPVTQN

1HICU�KU�RTQRQUKPI�VQ�UGRCTCVG�VJG�EWTTGPV�6TCPUEQ�RTKEG�EQPVTQN�KPVQ�UGRCTCVG�EQPVTQNU�VQ

EQXGT�VTCPURQTVCVKQP��OGVGTKPI�CPF�OGVGT�TGCFKPI�CEVKXKVKGU���'CEJ�QH�VJGUG�RTKEG�EQPVTQNU

YQWNF�EQXGT�VJG�RGTKQF�HTQO���#RTKN������VQ����/CTEJ������

#U�HCT�CU�RQUUKDNG��1HICU�FQGU�PQV�KPVGPF�VQ�TGXKUKV�VJG�RTKPEKRNGU�QT�CUUWORVKQPU�WUGF�KP

ECNEWNCVKPI�6TCPUEQ U�CNNQYGF�TGXGPWGU�WPFGT�VJG�RTGUGPV�EQPVTQN���4GXGPWGU�YKNN�DG

URNKV�DGVYGGP�VJG�DWUKPGUUGU��DWV�VJGKT�RTGUGPV�XCNWG�YKNN�PQV�EJCPIG�KP�VQVCN�

1HICU�RTQRQUGU�CP�42+�:�UVTWEVWTG�HQT�VJG�VTCPURQTVCVKQP��OGVGTKPI�CPF�FCKN[�OGVGT

TGCFKPI�RCTVU�QH�VJG�RTKEG�EQPVTQN���9G�CTG�UGGMKPI�XKGYU�QP�YJGVJGT�PQP�FCKN[�OGVGT

TGCFKPI�EQUVU�UJQWNF�DG�UWDLGEV�VQ�42+�:�QT�C�RCUU�VJTQWIJ�

1HICU�JCU�PQV�TGXKUKVGF�VJG�RTKPEKRNGU�QT�CUUWORVKQPU�WPFGTN[KPI�6TCPUEQ U�CNNQYGF

TGXGPWGU�KP�VJG�RTGUGPV�RTKEG�EQPVTQN���1HICU�RTQRQUGU�VQ�URNKV�6TCPUEQ U�CNNQYGF

TGXGPWG�DGVYGGP�VJG�VJTGG�DWUKPGUUGU�D[�DTGCMKPI�FQYP�VJG�VQVCN�CNNQYGF�TGXGPWG�KPVQ

KVU�HQTYCTF�NQQMKPI�EQUV�EQORQPGPVU��CPF�VJGP�URNKVVKPI�GCEJ�EQUV�EQORQPGPV�DGVYGGP

VJG�VJTGG�DWUKPGUUGU�CEEQTFKPI�VQ�VJG�FGITGG�VQ�YJKEJ�KV�KU�CVVTKDWVCDNG�VQ�GCEJ�QH�VJG

UGRCTCVG�DWUKPGUUGU��KG��VJG�FGITGG�VQ�YJKEJ�VJCV�EQUV�EQWNF�DG�CXQKFGF�FWG�VQ�EGUUCVKQP

QT�TGFWEVKQP�KP�VJG�UECNG�QH�VJG�DWUKPGUU���1HICU�JCU�CFQRVGF�VYQ�OGVJQFQNQIKGU�YJKEJ

WUG�FKHHGTGPV�EQUV�EQORQPGPVU�VQ�OCMG�WR�CNNQYGF�TGXGPWG���/GVJQF���JCU�VJG

HQNNQYKPI�EQUV�EQORQPGPVU�
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♦ CPPWCN�QRGTCVKPI�EQUVU�

♦ CPPWCN�ECRKVCN�TGRC[OGPV�
QT�FGRTGEKCVKQP���CPF

♦ TGVWTP�QP�TGIWNCVQT[�XCNWG�

 

 /GVJQF���JCU�VJG�HQNNQYKPI�EQUV�EQORQPGPVU�

 

♦ CPPWCN�QRGTCVKPI�EQUVU��CPF

♦ CPPWCN�ECRKVCN�GZRGPFKVWTG�

 

 6JG�VCDNG�DGNQY�EQORCTGU�VJG�URNKV�QH�TGXGPWGU�WPFGT�DQVJ�CRRTQCEJGU�

 

 6CDNG�����1HICU �5RNKV�QH�#NNQYGF�4GXGPWG

 

 4GXGPWGU

 d�OKNNKQP�������RTKEGU

 ���������

 
d�OKNNKQP�

 ���������

 
d�OKNNKQP�

 ���������

 
d�OKNNKQP�

 /GVJQF��  6TCPURQTVCVKQP  �����  �����  �����

  /GVGTKPI  ���  ���  ���

  /GVGT�4GCFKPI  ��  ��  ��

 /GVJQF��  6TCPURQTVCVKQP  �����  �����  �����

  /GVGTKPI  ���  ���  ���

  /GVGT�4GCFKPI  ��  ��  ��

 

 9JKNUV�OGVJQF���HQNNQYU�VJG�//% U�CRRTQCEJ��1HICU�DGNKGXGU�VJCV�OGVJQF�VYQ�JCU

OQTG�GEQPQOKE�XCNKFKV[�DGECWUG�KV�KU�DCUGF�QP�HQTYCTF�NQQMKPI�ECUJ�QWVNC[U�

 

 1HICU�RTQRQUGU�VQ�OCKPVCKP�VJG�UVTWEVWTG�QH�VJG�EWTTGPV�RTKEG�EQPVTQN�HQT�VJG�WPDWPFNGF

VTCPURQTVCVKQP�EQPVTQN���6JKU�YKNN�OGCP�VJCV�����QH�TGXGPWG�KU�HKZGF�CPF�����KU

FGVGTOKPGF�D[�VJG�XQNWOG�VTCPURQTVGF���1HICU�RTQRQUGU�RTKEG�EQPVTQNU�HQT�YJKEJ

TGXGPWG�KU�CNNQYGF�KP�RTQRQTVKQP�VQ�VJG�PWODGT�QH�OGVGTU�6TCPUEQ�RTQXKFGU�CPF�VJG

PWODGT�QH�OGVGT�TGCFU�ECTTKGF�QWV�HQT�VJG�OGVGTKPI�CPF�OGVGT�TGCFKPI�EQPVTQNU

TGURGEVKXGN[�

 

 1HICU�CEEGRVU�VJCV�6TCPUEQ�UJQWNF�PQV�DGCT�CNN�VJG�TKUM�QH�VJG�WPEGTVCKPVKGU�KP�HQTGECUVKPI

VJG�FGOCPF�HQT�UGTXKEGU�WPFGT�GCEJ�QH�VJG�RTKEG�EQPVTQNU�CPF�VJGTGHQTG��RTQRQUGU�C�-

HCEVQT�HQT�GCEJ�QH�VJG�RTKEG�EQPVTQNU���%CRKVCN�GZRGPFKVWTG�OQPKVQTKPI�YKNN�DG�OCKPVCKPGF
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HQT�GCEJ�QH�VJG�UGRCTCVG�RTKEG�EQPVTQNU�YKVJ�C�XKGY�VQ�EQTTGEVKPI�HQT�CP[�WPFGTURGPF�PQV

FWG�VQ�WPCPVKEKRCVGF�GHHKEKGPE[�ICKPU��CV�VJG�VKOG�QH�UGVVKPI�VJG�PGZV�RTKEG�EQPVTQN���1HICU

CNUQ�RTQRQUGU�VJCV�UKOKNCT�NKEGPEG�EQPFKVKQPU�VQ�5VCPFCTF�%QPFKVKQPU���CPF���QH�VJG�2)6

NKEGPEG�UJQWNF�CRRN[�VQ�6TCPUEQ U�OGVGTKPI�CPF�OGVGT�TGCFKPI�RTKEKPI�OGVJQFQNQIKGU�

 

 5GRCTCVKQP

 1HICU�KU�RTQRQUKPI�VJG�HWNN�RJ[UKECN��HKPCPEKCN�CPF�KPHQTOCVKQPCN�UGRCTCVKQP�QH�6TCPUEQ U

OGVGTKPI�CPF�OGVGT�TGCFKPI�DWUKPGUUGU�HTQO�KVU�EQTG�VTCPURQTVCVKQP�DWUKPGUU���1HICU

RTQRQUGU�VJCV�KORNGOGPVCVKQP�QH�HWNN�UGRCTCVKQP�YKNN�VCMG�RNCEG�DGVYGGP���#RTKN�����

CPF�VJG�PGZV�RTKEG�EQPVTQN�TGXKGY�
#RTKN�������

 

 +P�FGXGNQRKPI�KVU�RTQRQUCNU�HQT�VJG�UGRCTCVKQP�QH�6TCPUEQ�KPVQ�VJTGG�UGRCTCVG�DWUKPGUU

WPKVU��1HICU�JCU�FTCYP�QP�VJG�GZRGTKGPEG�QH�VJG�UGRCTCVKQP�KP������QH�$TKVKUJ�)CU�RNE U

UWRRN[�DWUKPGUU�HTQO�VJG�TGOCKPFGT�QH�$TKVKUJ�)CU�RNE���*GPEG�VJG�UEQRG�QH�UGRCTCVKQP

YKNN�KPENWFG�

 

♦ CRRQKPVOGPV�QH�C�EQORNKCPEG�QHHKEGT�

♦ UGRCTCVG�CEEQWPVU�HQT�GCEJ�QH�VJG�DWUKPGUUGU�

♦ UGRCTCVG�OCPCIGOGPV�UVTWEVWTGU�HQT�GCEJ�QH�VJG�DWUKPGUUGU�

♦ UGRCTCVG�UVCHH�CPF�TGUQWTEKPI�HQT�GCEJ�QH�VJG�DWUKPGUUGU�

♦ UGRCTCVG�KPHQTOCVKQP�U[UVGOU�YKVJ�%JKPGUG�9CNNU��CPF

♦ OKPKOWO�EQOOQP�UGTXKEGU�COQPI�GCEJ�QH�VJG�DWUKPGUUGU�

0GY�2TQEGUUGU

1HICU�RTQRQUGU�VJCV�C�PWODGT�QH�PGY�QRGTCVKQPCN�RTQEGUUGU�YKNN�PGGF�VQ�DG�FGXGNQRGF

UJQTVN[��VQ�DG�KPVTQFWEGF�QP���#RTKN�������GI��VTCFKPI�CTTCPIGOGPVU�HQT�OGVGTU�CPF�FCKN[

TGCF�GSWKROGPV��TGEQTFKPI�QH�VJG�QYPGTUJKR�QH�OGVGTU�FCVCNQIIGTU���CEEGUU�VQ�OGVGT�TGCF

JKUVQT[�GVE���1HICU�RTQRQUGU�VQ�FGXGNQR�VJGUG�RTQEGUUGU�D[�GUVCDNKUJKPI�KPFWUVT[

YQTMITQWRU���+V�KU�KORQTVCPV�VQ�PQVG�VJCV�CU�6TCPUEQ�KU�KPVTQFWEKPI�C�TGDCVG�HQT�OGVGT

RTQXKUKQP��KPUVCNNCVKQP�CPF�OCKPVGPCPEG�QH�OGVGTU�QP���#RTKN�������OCP[�QH�VJGUG

RTQRQUCNU�YKNN�PGGF�VQ�DG�FGXGNQRGF��TGICTFNGUU�QH�1HICU �RTQRQUCNU�QP�UGRCTCVKQP�CPF

URNKVVKPI�VJG�RTKEG�EQPVTQNU�

6Q�UWRRQTV�EQORGVKVKQP�KP�VJG�NQPIGT�VGTO��1HICU�DGNKGXGU�VJCV�VYQ�HWPFCOGPVCN

EJCPIGU�YKNN�DG�TGSWKTGF��TGOQXCN�QH�OGVGTKPI�CPF�OGVGT�TGCFKPI�RTQXKUKQPU�HTQO
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6TCPUEQ U�PGVYQTM�EQFG�CPF�OQFKHKECVKQPU�VQ�KPHQTOCVKQP�U[UVGOU�VQ�UWRRQTV

KPVGTCEVKQPU�DGVYGGP�VJG�KPFWUVT[�CPF�6TCPUEQ�UGRCTCVGF�DWUKPGUUGU���1HICU�KU

EQPEGTPGF�VQ�GPUWTG�VJCV�CP[�FGXGNQROGPVU�VQ�EQPVTCEVWCN�CTTCPIGOGPVU�CPF

KPHQTOCVKQP�U[UVGOU�UJQWNF�DG�EQ�QTFKPCVGF�YKVJ�FGXGNQROGPVU�FTKXGP�D[�QVJGT�KPFWUVT[

FGOCPFU��YJGTG�RQUUKDNG�

#NVGTPCVKXG�#RRTQCEJ

1HICU�DGNKGXGU�VJCV�EQPUKFGTCVKQP�UJQWNF�CNUQ�DG�IKXGP�VQ�VJG�RQUUKDKNKV[�QH�CP�CWEVKQP�QH

6TCPUEQ U�OGVGTKPI�CUUGVU���7PFGT�CP�CWEVKQP��6TCPUEQ�YQWNF�PQV�KPJGTKV�C������UJCTG

QH�VJG�PCVKQPCN�OCTMGV�HQT�OGVGT�RTQXKUKQP���5WEJ�CP�CRRTQCEJ�EQWNF�KP�KVUGNH�DG�OQTG

EQPFWEKXG�VQ�VJG�FGXGNQROGPV�QH�GHHGEVKXG�EQORGVKVKQP�
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6JKU�FQEWOGPV�UGVU�QWV�1HICU �KPKVKCN�RTQRQUCNU�HQT�FGXGNQRKPI�EQPFKVKQPU�YJKEJ�YKNN

JGNR�VQ�UGEWTG�GHHGEVKXG�EQORGVKVKQP�KP�ICU�OGVGTKPI�CPF�ICU�OGVGT�TGCFKPI�UGTXKEGU�HQT

VJG�DGPGHKV�QH�EQPUWOGTU�

#V�RTGUGPV�VJG�ICU�OGVGTKPI�CPF�OGVGT�TGCFKPI�UGTXKEGU�RTQXKFGF�D[�6TCPUEQ�CTG�EQXGTGF

D[�6TCPUEQ U�VTCPURQTVCVKQP�RTKEG�EQPVTQN���6JKU�FQEWOGPV�UGVU�QWV�KPKVKCN�RTQRQUCNU�HQT

FKUCIITGICVKPI�VJG�VTCPURQTVCVKQP�RTKEG�EQPVTQN�D[�ETGCVKPI�UGRCTCVG�RTKEG�EQPVTQNU�HQT�ICU

OGVGTKPI�CPF�OGVGT�TGCFKPI��YJKNUV�OCKPVCKPKPI�VJG�UCOG�QXGTCNN�CNNQYGF�TGXGPWG�QH�VJG

RTGUGPV� DWPFNGF �EQPVTQN���6JG�FQEWOGPV�CNUQ�UGVU�QWV�RTQRQUCNU�HQT�VJG�HWNN�UGRCTCVKQP

QH�6TCPUEQ U�OGVGTKPI�CPF�OGVGT�TGCFKPI�DWUKPGUUGU�HTQO�KVU�EQTG�VTCPURQTVCVKQP�DWUKPGUU

VQ�DGVVGT�HCEKNKVCVG�EQORGVKVKQP�KP�VJGUG�UGTXKEGU�

6JKU�FQEWOGPV�KU�FKXKFGF�KPVQ�HKXG�RCTVU���2CTV�+�IKXGU�VJG�DCEMITQWPF�VQ�1HICU

RTQRQUCNU��CPF�RCTVU�++��+++�CPF�+8�FGVCKN�1HICU �RTQRQUCNU���2CTV�8�FKUEWUUGU�CP�CNVGTPCVKXG

CRRTQCEJ�VQ�UGEWTKPI�EQORGVKVKQP�KP�OGVGT�RTQXKUKQP�

6JG�EQPVGPV�QH�VJG�EJCRVGTU�KU�CU�HQNNQYU���%JCRVGT���UGVU�QWV�1HICU �QDLGEVKXG�HQT

OGVGTKPI�CPF�OGVGT�TGCFKPI���%JCRVGT���FGUETKDGU�VJG�RTGUGPV�OGVGTKPI�CPF�OGVGT

TGCFKPI�UGTXKEGU�CPF�FKUEWUUGU�VJG�DCTTKGTU�VQ�GPVT[�HQT�RQVGPVKCN�EQORGVKVQTU�VQ�6TCPUEQ

KP�VJG�RTQXKUKQP�QH�VJGUG�UGTXKEGU���%JCRVGT���UWOOCTKUGU�1HICU �RTQRQUCNU���%JCRVGT��

GZRNCKPU�VJG�CEVKXKVKGU�CPF�UGTXKEGU�EQXGTGF�D[�VJG�RTQRQUGF�VJTGG�UGRCTCVG�RTKEG

EQPVTQNU���%JCRVGT���GZRNCKPU�JQY�6TCPUEQ U�EWTTGPV�UVCPFCTFU�QH�UGTXKEG�YKNN�DG

CNNQECVGF�VQ�VJG�UGRCTCVG�RTKEG�EQPVTQNU���%JCRVGT���RTQRQUGU�VJG�FWTCVKQP�CPF�HQTO�QH

VJG�UGRCTCVG�RTKEG�EQPVTQNU���%JCRVGT���FKUEWUUGU�VYQ�CRRTQCEJGU�HQT�CNNQECVKPI�CNNQYGF

TGXGPWG�VQ�GCEJ�QH�VJG�UGRCTCVG�RTKEG�EQPVTQNU���%JCRVGT���RTQRQUGU�UVTWEVWTGU�HQT�VJG

RTKEG�EQPVTQNU���%JCRVGT����FGVCKNU�VJG�RTQRQUCN�HQT�UGRCTCVKQP�QH�6TCPUEQ�KPVQ�VJTGG

DWUKPGUUGU���%JCRVGT����GZCOKPGU�VJG�PGY�RTQEGUUGU�TGSWKTGF�VQ�CNNQY�EQORGVKVKQP�VQ

FGXGNQR���%JCRVGT����FGUETKDGU�CP�CNVGTPCVKXG�CRRTQCEJ�VQ�UGEWTKPI�EQORGVKVKQP�KP

OGVGT�RTQXKUKQP�

#HVGT�EQPUKFGTKPI�VJG�XKGYU�QH�TGURQPFGPVU�VQ�VJG�KPKVKCN�RTQRQUCNU�UGV�QWV�KP�VJKU

FQEWOGPV��1HICU�GZRGEVU�VQ�OCMG�KVU�HKPCN�RTQRQUCNU�KP�(GDTWCT[��������+H�$)�RNE�
$)�
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TGLGEVU�VJG�HKPCN�RTQRQUCNU��1HICU�YQWNF�GZRGEV�VQ�TGHGT�VJG�OCVVGT�VQ�VJG�/QPQRQNKGU

CPF�/GTIGTU�%QOOKUUKQP�
//%��

1HICU�YQWNF�DG�RNGCUGF�VQ�TGEGKXG�VJG�XKGYU�QH�CNN�KPVGTGUVGF�RCTVKGU�KPENWFKPI�UWRRNKGTU�

UJKRRGTU��EQPUWOGTU�CPF�VJGKT�TGRTGUGPVCVKXGU�CPF�RQVGPVKCN�OGVGTKPI�CPF�OGVGT�TGCFKPI

UGTXKEG�RTQXKFGTU�

+H�[QW�YKUJ�VQ�GZRTGUU�C�XKGY�QP�VJG�KUUWGU�TCKUGF�KP�VJKU�FQEWOGPV��QT�CP[�TGNCVGF

OCVVGT��KV�YQWNF�DG�JGNRHWN�VQ�TGEGKXG�[QWT�TGRN[�D[���&GEGODGT��������4GURQPUGU

UJQWNF�DG�CFFTGUUGF�VQ��

&T�'KNGGP�/CTUJCNN�%$'

&GRWV[�&KTGEVQT�)GPGTCN

1HHKEG�QH�)CU�5WRRN[

5VQEMNG[�*QWUG

����9KNVQP�4QCF

.QPFQP��59�8��.3�

+V�KU�QRGP�VQ�TGURQPFGPVU�VQ�OCTM�CNN�QT�RCTV�QH�VJGKT�TGURQPUGU�CU�EQPHKFGPVKCN���*QYGXGT�

YG�YQWNF�RTGHGT��CU�HCT�CU�RQUUKDNG��VJCV�TGURQPUGU�YGTG�RTQXKFGF�KP�C�HQTO�VJCV�ECP�DG

RNCEGF�KP�1HICU �NKDTCT[���+H�[QW�JCXG�CP[�SWGTKGU�EQPEGTPKPI�VJKU�FQEWOGPV��/T�5KOQP

&QIIGVV�QP���������������YQWNF�DG�RNGCUGF�VQ�JGNR�
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2#46�+���$#%-)4170&

�� 1HICU �5VCVWVQT[�&WV[

6JG�&KTGEVQT�)GPGTCN�QH�)CU�5WRRN[�
&))5��JCU�C�UVCVWVQT[�FWV[�VQ�UGEWTG�GHHGEVKXG

EQORGVKVKQP�KP�OGVGTKPI�CPF�OGVGT�TGCFKPI���6JKU�FWV[�KU�UWRRQTVGF�D[�C�PWODGT�QH

RTQXKUKQPU�KP�VJG�EWTTGPV�TGIWNCVQT[�HTCOGYQTM�CPF�TGEGPV�FGXGNQROGPVU�KP�VJG�KPFWUVT[�

6JGUG�CTG�UGV�QWV�KP�VJKU�EJCRVGT�

��� 6JG�4GIWNCVQT[�(TCOGYQTM

C� 6JG�)CU�#EV�����

6JG�IGPGTCN�FWVKGU�QH�VJG�&))5�CTG�UGV�QWV�KP�UGEVKQP���CPF��#�QH�VJG�)CU�#EV���6JG

&))5�OWUV�GZGTEKUG�JKU�JGT�HWPEVKQPU�KP�VJG�OCPPGT�JG�UJG�EQPUKFGTU�KU�DGUV�ECNEWNCVGF

VQ�UGEWTG�VJCV��UQ�HCT�CU�KV�KU�GEQPQOKE�VQ�OGGV�VJGO��CNN�TGCUQPCDNG�FGOCPFU�HQT�ICU�CTG

OGV��VJCV�NKEGPEG�JQNFGTU�CTG�CDNG�VQ�HKPCPEG�VJGKT�CWVJQTKUGF�QT�NKEGPUGF�CEVKXKVKGU��CPF

VJCV�VJGTG�KU�GHHGEVKXG�EQORGVKVKQP�KP�VJG�UJKRRKPI�CPF�UWRRN[KPI�QH�ICU�

5WDLGEV�VQ�VJGUG�RTKOCT[�FWVKGU��VJG�&))5�CNUQ�JCU�C�FWV[�VQ�GZGTEKUG�JKU�JGT�HWPEVKQPU

KP�VJG�OCPPGT�JG�UJG�EQPUKFGTU�KU�DGUV�ECNEWNCVGF�VQ�RTQVGEV�VJG�KPVGTGUVU�QH�EQPUWOGTU�QH

ICU�EQPXG[GF�VJTQWIJ�RKRGU��VQ�RTQOQVG�GHHKEKGPE[�CPF�GEQPQO[�D[�NKEGPUGGU��CPF�VQ

UGEWTG�GHHGEVKXG�EQORGVKVKQP�KP�VJG�ECTT[KPI�QP�QH�CEVKXKVKGU�YJKEJ�CTG�CPEKNNCT[�VQ

UJKRRKPI�CPF�UWRRN[�
KPENWFKPI�OGVGTKPI�CPF�OGVGT�TGCFKPI����+P�CFFKVKQP��JG�UJG�JCU

EGTVCKP�FWVKGU�TGNCVKPI�VQ�UCHGV[�

D� 6JG�2WDNKE�)CU�6TCPURQTVGTU �.KEGPEG

5VCPFCTF�%QPFKVKQPU���CPF���QH�VJG�2WDNKE�)CU�6TCPURQTVGTU �
2)6��.KEGPEG�TGSWKTG�VJCV

2)6U �EJCTIKPI�OGVJQFQNQI[�RTQRQUCNU�UJQWNF�DG�DCUGF�QP�C�OGVJQFQNQI[�YJKEJ�CKOU

VQ�OGGV�C�PWODGT�QH�QDLGEVKXGU��PCOGN[�

♦ VJCV�EQORNKCPEG�YKVJ�VJG�OGVJQFQNQI[�TGUWNVU�KP�EJCTIGU�YJKEJ�TGHNGEV�VJG�EQUVU

KPEWTTGF�D[�VJG�NKEGPUGG�KP�KVU�VTCPURQTVCVKQP�DWUKPGUU�

 

♦ VJCV�VJG�OGVJQFQNQI[�RTQRGTN[�VCMGU�CEEQWPV�QH�FGXGNQROGPVU�KP�VJG�VTCPURQTVCVKQP

DWUKPGUU��CPF



�

♦ VJCV�EQORNKCPEG�YKVJ�VJG�OGVJQFQNQI[�HCEKNKVCVGU�GHHGEVKXG�EQORGVKVKQP�DGVYGGP�ICU

UJKRRGTU�CPF�DGVYGGP�ICU�UWRRNKGTU�

+P�CFFKVKQP��EJCPIGU�VQ�2)6 U�EJCTIKPI�OGVJQFQNQI[�CTG�UWDLGEV�VQ�XGVQ�D[�VJG�&))5

YJGTG�VJG[�EQXGT� VTCPURQTVCVKQP�CTTCPIGOGPVU ��

6TCPUEQ�JCU�CTIWGF�VJCV�OGVGTKPI�CPF�OGVGT�TGCFKPI�CTG�PQV�VTCPURQTVCVKQP�CTTCPIGOGPVU

CPF�CTG�VJGTGHQTG�PQV�EQXGTGF�D[�VJGUG�EQPFKVKQPU���*QYGXGT��6TCPUEQ�JCU�CITGGF��KP�VJG

KPVGTKO��VJCV�RTQRQUGF�EJCPIGU�VQ�KVU�OGVGTKPI�CPF�OGVGT�TGCFKPI�EJCTIKPI�OGVJQFQNQI[

YKNN�DG�VTGCVGF�CU�KH�VJG[�YGTG�EQXGTGF�D[�%QPFKVKQPU���CPF���

E� 6JG�)CU�5WRRNKGTU �.KEGPEG

6YQ�5VCPFCTF�%QPFKVKQPU�KP�VJG�)CU�5WRRNKGTU �NKEGPEG�CTG�RCTVKEWNCTN[�TGNGXCPV�VQ�VJG

&))5 �UVCVWVQT[�FWV[�VQ�UGEWTG�EQORGVKVKQP�KP�OGVGTKPI�CPF�OGVGT�TGCFKPI�

5VCPFCTF�%QPFKVKQP����TGSWKTGU�VJG�UWRRNKGT�VQ�OCMG�OGVGTKPI�CTTCPIGOGPVU�QP�DGJCNH

QH�KVU�FQOGUVKE�EWUVQOGT��WPNGUU�VJG�EWUVQOGT�JCU�OCFG�KVU�QYP�CTTCPIGOGPVU���6JG

NKEGPEG�EQPFKVKQP�UGVU�QWV�C�PWODGT�QH�YC[U�KP�YJKEJ�VJKU�OC[�DG�FQPG�

♦ CTTCPIKPI�YKVJ�VJG�VTCPURQTVGT�HQT�C�OGVGT�QYPGF�D[�KV�VQ�TGOCKP�KP�RNCEG�

 

♦ CTTCPIKPI�VQ�RWTEJCUG�VJG�KPUVCNNGF�OGVGT�HTQO�VJG�OGVGT�QYPGT�

 

♦ CTTCPIKPI�HQT�C�OGVGT�VQ�DG�KPUVCNNGF�YJGTG�VJGTG�KU�PQ�OGVGT�KP�RNCEG��QT

 

♦ OCMKPI�QVJGT�CTTCPIGOGPVU�CU�CITGGF�DGVYGGP�VJG�UWRRNKGT�CPF�EWUVQOGT�

 

 1HICU�GPXKUCIGU�VJCV�QVJGT�CTTCPIGOGPVU�EQWNF�VCMG�VJG�HQTO�QH�UWRRNKGTU�NGCUKPI�OGVGTU

HTQO�C�VJKTF�RCTV[�

 

 #V�RTGUGPV��UWRRNKGTU�WUKPI�6TCPUEQ U�PGVYQTM�CTG�QPN[�CDNG�HWNN[�VQ�GZGTEKUG�QPG�QH�VJGUG

RTQXKUKQPU��KG��CTTCPIKPI�YKVJ�6TCPUEQ�VQ�NGCXG�KVU�OGVGT�KP�RNCEG���6JG�NKEGPEG�ENGCTN[

GPXKUCIGF�UWRRNKGTU�DGKPI�HTGG�VQ�OCMG�C�PWODGT�QH�CNVGTPCVKXG�CTTCPIGOGPVU�

 



�

 5VCPFCTF�%QPFKVKQP���QH�VJG�UWRRNKGTU �NKEGPEG�FGHKPGU�C�FCVG�TGHGTTGF�VQ�CU�VJG� OGVGTKPI

NKDGTCNKUCVKQP�FCVG �
VQ�DG�FKTGEVGF�D[�VJG�&))5�DWV�PQ�GCTNKGT�VJCP���#RTKN���������#HVGT

VJKU�FCVG�UWRRNKGTU�YKNN�DG�TGSWKTGF�VQ�CEEGRV�OGVGTKPI�CTTCPIGOGPVU�OCFG�D[�FQOGUVKE

EWUVQOGTU���6JKU�KPENWFGU�OGVGT�RTQXKUKQP��OGVGT�TGCFKPI�CPF�OGVGT�KPURGEVKQPU�

5VCPFCTF�EQPFKVKQP���CNUQ�OCMGU�RTQXKUKQP�HQT�1HICU�VQ�FGUKIPCVG�C�FQEWOGPV�TGHGTTGF

VQ�CU� VJG�OGVGTKPI�EQFG �YJKEJ�UGVU�QWV�TGSWKTGOGPVU�FGUKIPGF�VQ�HCEKNKVCVG�VJG�CEEWTCVG

TGCFKPI�QH�OGVGTU�CPF�VJG�VTCPUOKUUKQP�QH�OGVGT�TGCFKPI�FCVC�KP�CP�CRRTQRTKCVG�HQTO�

 

 5VCPFCTF�%QPFKVKQP���VJWU�CNNQYU�EWUVQOGTU�VQ�OCMG�VJGKT�QYP�OGVGTKPI�CTTCPIGOGPVU

YKVJQWV�VJG�TKUM�QH�DGKPI�TGHWUGF�C�UWRRN[��CPF�VJGTGHQTG�HCEKNKVCVGU�EQORGVKVKQP�KP

OGVGTKPI�CPF�OGVGT�TGCFKPI�UGTXKEGU�

 

 F� 6JG�(CKT�6TCFKPI�#EV������CPF�6JG�%QORGVKVKQP�#EV�����

 +P�CFFKVKQP�VQ�JKU�JGT�FWVKGU�WPFGT�VJG�)CU�#EV��VJG�&))5�JCU�C�PWODGT�QH�HWPEVKQPU

WPFGT�VJG�(CKT�6TCFKPI�#EV������CPF�VJG�%QORGVKVKQP�#EV������
YJKEJ�CTG�GZGTEKUGF

EQPEWTTGPVN[�YKVJ�VJG�&KTGEVQT�)GPGTCN�QH�(CKT�6TCFKPI����6JGUG�HWPEVKQPU�TGNCVG�VQ

OQPQRQN[�UKVWCVKQPU�CPF�VQ� EQWTUGU�QH�EQPFWEV�YJKEJ�JCXG�QT�CTG�KPVGPFGF�VQ�JCXG�QT

CTG�NKMGN[�VQ�JCXG�VJG�GHHGEV�QH�TGUVTKEVKPI��FKUVQTVKPI�QT�RTGXGPVKPI�EQORGVKVKQP �KP

TGURGEV�QH�CEVKXKVKGU�YJKEJ�TGSWKTG�NKEGPEGU�WPFGT�VJG�)CU�#EV�QT�CEVKXKVKGU�CPEKNNCT[�VQ

UWEJ�CEVKXKVKGU�
KPENWFKPI�OGVGTKPI�CPF�OGVGT�TGCFKPI��

 

 ��� 1VJGT�&GXGNQROGPVU�YJKEJ�(WTVJGT�5WRRQTV�VJG�&))5 �&WV[�KP�4GNCVKQP�VQ

)CU�/GVGTKPI

 6JG�&))5 �FWV[�VQ�UGEWTG�GHHGEVKXG�EQORGVKVKQP�KP�OGVGTKPI�CPF�OGVGT�TGCFKPI�KU

UWRRQTVGF�D[�C�PWODGT�QH�QVJGT�FGXGNQROGPVU�

 

 C� �����//%�4GXKGY

 6JG�/QPQRQNKGU�CPF�/GTIGTU�%QOOKUUKQP�
//%��TGRQTVGF�KP�KVU�TGXKGY�QH�6TCPUEQ U

VTCPURQTVCVKQP�CPF�UVQTCIG�UGTXKEGU��KP�/C[��������VJCV�

 

�������������������������������������������������������������������������������������������������������������������������������������������
��#U�FGHKPGF�KP�5VCPFCTF�%QPFKVKQP���QH�VJG�2)6U �NKEGPEG�EQPFKVKQPU�
 �� #�TGRQTV�WPFGT�VJG�)CU�#EV������QP�VJG�TGUVTKEVKQP�QH�RTKEGU�HQT�ICU�VTCPURQTVCVKQP�CPF�UVQTCIG
UGTXKEGU ��/QPQRQNKGU�CPF�/GTIGTU�%QOOKUUKQP��/C[������
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 9G�UJCTG�VJG�EQPEGTP�QH�$)�
CPF�QH�UQOG�UJKRRGTU��VJCV�VJG�WPDWPFNKPI�QH�HWTVJGT

CEVKXKVKGU�UWEJ�CU�OGVGT�YQTM�YKVJKP�VJG�PGZV�VYQ�[GCTU�EQWNF�RTQXG�C�FKUVTCEVKQP�CV�C

VKOG�YJGP�VJG�RTKQTKV[�KU�VQ�KPETGCUG�FQOGUVKE�EQORGVKVKQP�CPF�YG�DGNKGXG�VJG�EQUVU�CPF

DGPGHKVU��CU�YGNN�CU�VJG�VKOGUECNG��QH�WPDWPFNKPI�UWEJ�CEVKXKVKGU�UJQWNF�DG�ECTGHWNN[

EQPUKFGTGF�DGHQTG�VCMKPI�VJGO�HQTYCTF�

 

 1HICU�JCU�ECTGHWNN[�EQPUKFGTGF�VJG�XKGY�QH�VJG�//%�TGICTFKPI�VJG�VKOKPI�QH�OGVGTKPI

CPF�OGVGT�TGCFKPI�WPDWPFNKPI��CPF�VJG�GHHGEV�VJCV�VJKU�OC[�JCXG�QP�VJG�FGXGNQROGPV�QH

FQOGUVKE�EQORGVKVKQP���&QOGUVKE�EQORGVKVKQP�YCU�HWNN[�KPVTQFWEGF�KP�/C[�������CPF

1HICU�DGNKGXGU�VJCV�VJG�RTQEGUUGU�JCXG�PQY�DGGP�HWNN[�VTKGF�CPF�VGUVGF���6JKU�FQEWOGPV

RTGUGPVU�1HICU �RTQRQUCNU�HQT�VJG�WPDWPFNKPI�QH�OGVGTKPI�CPF�OGVGT�TGCFKPI��YJKEJ�YG

RTQRQUG�VQ�KORNGOGPV�HTQO�#RTKN������

 

 D� 6JG�%QORGVKVKQP�$KNN

 6JG�%QORGVKVKQP�$KNN��YJKEJ�KU�EWTTGPVN[�DGHQTG�2CTNKCOGPV��YKNN�ETGCVG�HWPEVKQPU�CPF

RQYGTU�HQT�VJG�&))5�
CICKP��VQ�DG�GZGTEKUGF�EQPEWTTGPVN[�YKVJ�VJG�&KTGEVQT�)GPGTCN�QH

(CKT�6TCFKPI��YJKEJ�YKNN�UVTGPIVJGP�JKU�JGT�RQYGTU�VQ�CEV�CICKPUV�CPVK�EQORGVKVKXG

DGJCXKQWT�CPF�YKNN�DTKPI�7-�NGIKUNCVKQP�KPVQ�NKPG�YKVJ�'WTQRGCP�EQORGVKVKQP�NCY���6JG

)QXGTPOGPV�RTQRQUGU�VYQ�RTQJKDKVKQPU���6JG�HKTUV�
EQPVCKPGF�KP�%JCRVGT����YKNN�DG�KP

TGURGEV�QH�CITGGOGPVU�QT�FGEKUKQPU�YJKEJ�JCXG�VJG�GHHGEV�QH�RTGXGPVKPI��TGUVTKEVKPI��QT

FKUVQTVKPI�EQORGVKVKQP���6JG�UGEQPF�
EQPVCKPGF�KP�%JCRVGT����KU�KP�TGURGEV�QH�VJG�CDWUG�QH

C�FQOKPCPV�RQUKVKQP���6JGUG�RTQJKDKVKQPU�CTG�ENQUGN[�DCUGF�QP�#TVKENGU����CPF����QH�VJG

6TGCV[�QH�4QOG��YJKEJ�RTQXKFGU�VJG�NGIKUNCVKXG�DCUKU�QH�VJG�'WTQRGCP�7PKQP���6JG�$KNN

RTQXKFGU�HQT�VJG�UVTGPIVJGPKPI�QH�VJG�TGIWNCVQTU �KPXGUVKICVKXG�RQYGTU�KP�TGNCVKQP�VQ

EQORGVKVKQP�CPF�OQPQRQN[�KPXGUVKICVKQPU�

 

 E� 6JG�)TGGP�2CRGT

 6JG�&GRCTVOGPV�QH�6TCFG�CPF�+PFWUVT[�
&6+��ICXG�EQPVKPWGF�UWRRQTV�VQ�UGEWTKPI

EQORGVKVKQP�KP�KVU�TGEGPVN[�RWDNKUJGF�TGURQPUG�VQ�VJG�)TGGP�2CRGT�QP�WVKNKV[�TGIWNCVKQP��

+P�KVU�TGURQPUG�KV�UVCVGF�VJCV� KP�RTKPEKRNG��VJG�KPVTQFWEVKQP�QH�EQORGVKVKQP�KP�VJG

RTQXKUKQP�QH�OGVGTU�CPF�OGVGT�TGCFKPI�UGTXKEGU�UJQWNF�JGNR�VQ�GPUWTG�EJGCRGT�CPF�DGVVGT

UGTXKEGU �

 

������������������������������������������������
 �� #�(CKT�&GCN�HQT�%QPUWOGTU��/QFGTPKUKPI�VJG�(TCOGYQTM�HQT�7VKNKV[�4GIWNCVKQP ��&GRCTVOGPV�QH
6TCFG�CPF�+PFWUVT[��/CTEJ������
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 F� 6JG�(WVWTG�QH�)CU�CPF�'NGEVTKEKV[�4GIWNCVKQP

 /QTG�TGEGPVN[��VJG�&6+�JCU�RWDNKUJGF�C�%QPUWNVCVKQP�&QEWOGPV�QP�VJG�HWVWTG�QH�ICU�CPF

GNGEVTKEKV[�TGIWNCVKQP���KP�YJKEJ�KV�GZRTGUUGU�UWRRQTV�HQT�EQORGVKVKQP�KP�OGVGTKPI�CPF

OGVGT�TGCFKPI���+V�UVCVGU�VJCV�

 

 6JG�)QXGTPOGPV�UWRRQTVU�VJG�GHHQTVU�QH�VJG�ICU�CPF�GNGEVTKEKV[�TGIWNCVQTU�VQ�KPVTQFWEG

EQORGVKVKQP�KP�OGVGTKPI�UGTXKEGU���6JG�KPVTQFWEVKQP�QH�EQORGVKVKQP�UJQWNF�UGTXG�C

PWODGT�QH�RWTRQUGU���+V�UJQWNF�TGOQXG�RQVGPVKCN�QDUVCENGU�VQ�VJG�FGXGNQROGPV�QH

EQORGVKVKQP�KP�ICU�CPF�GNGEVTKEKV[�UWRRN[���+V�UJQWNF�QRGP�VJG�YC[�HQT�EQUV�TGFWEVKQP�CPF

KPPQXCVKQP�KP�OGVGTKPI�UGTXKEGU�VJGOUGNXGU�CPF�KV�UJQWNF�UVKOWNCVG�VJG�KPVTQFWEVKQP�QH

PGY�CPF�KPPQXCVKXG�OGVGTKPI�VGEJPQNQI[��YJGTG�EQOOGTEKCNN[�XKCDNG� �

 

 +V�EQPVKPWGU�

 

 #TTCPIGOGPVU�HQT�OGVGTKPI�UGTXKEGU�
OGVGT�RTQXKUKQP���VJG�RTQXKUKQP��KPUVCNNCVKQP��CPF

OCKPVGPCPEG�QH�OGVGTU�CPF�OGVGT�TGCFKPI���VJG�CTTCPIGOGPVU�HQT�EQNNGEVKPI�FCVC�HTQO

OGVGTU�CPF��KP�GNGEVTKEKV[��VJG�CFFKVKQPCN�HWPEVKQP�QH�FCVC�CIITGICVKQP�HQT�GNGEVTKEKV[

VTCFKPI��YKNN�DG�CP�KORQTVCPV�HCEVQT�KP�VJG�HWTVJGT�FGXGNQROGPV�QH�EQORGVKVKQP�KP�VJG�ICU

CPF�GNGEVTKEKV[�OCTMGVU� �

 

 G� %QORGVKVKQP�KP�/GVGTKPI�CPF�/GVGT�4GCFKPI�KP�VJG�'NGEVTKEKV[�/CTMGV

 6JG�1HHKEG�QH�'NGEVTKEKV[�4GIWNCVKQP�
1(('4��RWDNKUJGF�C�EQPUWNVCVKQP�FQEWOGPV�KP�/C[

�������YJKEJ�COQPIUV�QVJGT�VJKPIU��UGV�QWV�C�PWODGT�QH�RTQRQUCNU�HQT�VJG�HWTVJGT

FGXGNQROGPV�QH�OGVGTKPI�UGTXKEGU���6JG�RCRGT�EQPHKTOGF�VJG�PGGF�VQ�KPVTQFWEG

EQORGVKVKQP�KP�CNN�OGVGTKPI�UGTXKEG�HWPEVKQPU�
YJKEJ�KPENWFGU�OCKPVGPCPEG��HKZKPI�CPF

EJCPIKPI��D[�#RTKN��������1(('4�JCU�UWDUGSWGPVN[�RWDNKUJGF�C�UGEQPF�EQPUWNVCVKQP

RCRGT�QP�VJKU�KUUWG���YJKEJ�EQPVCKPU�

 

������������������������������������������������
 �� #�(CKT�&GCN�HQT�%QPUWOGTU���/QFGTPKUKPI�VJG�(TCOGYQTM�HQT�7VKNKV[�4GIWNCVKQP���2WDNKE
%QPUWNVCVKQP�2CRGT�QP�VJG�(WVWTG�QH�)CU�CPF�'NGEVTKEKV[�4GIWNCVKQP ��&GRCTVOGPV�QH�6TCFG�CPF
+PFWUVT[��1EVQDGT������
 ��RCIG����
 ��RCIG����
 �� 5GRCTCVKQP�QH�$WUKPGUUGU���#�%QPUWNVCVKQP�2CRGT ��1(('4���/C[������
 �� 5GRCTCVKQP�QH�$WUKPGUUGU���5GEQPF�%QPUWNVCVKQP�2CRGT ���1EVQDGT������
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♦ TGURQPFGPVU �XKGYU�
YJKEJ�YGTG�NCTIGN[�KP�UWRRQTV�QH�VJG�RTQRQUCNU��

 

♦ 1(('4 U�TGSWGUV�HQT�HWTVJGT�XKGYU�QP�VJG�PCVWTG�QH�HWVWTG�TGIWNCVKQP�QH�GNGEVTKEKV[

OGVGTKPI�CPF�QP�VJG�RTKEG�EQPVTQN��CPF

 

♦ 1(('4 U�RTQRQUGF�KORNGOGPVCVKQP�RNCP��YJKEJ�KPENWFGU�C�RTQRQUCN�VQ�UGV�WR�KPFWUVT[

YQTMITQWRU�RTQORVN[�VQ�FKUEWUU�KUUWGU�UWEJ�CU�VJG�VTCFKPI�QH�OGVGTU��PGY�KPFWUVT[

CITGGOGPVU��QRGTCVKQPCN�RTQEGUUGU�CPF�PGY�U[UVGOU�TGSWKTGOGPVU�



�

 �� #PCN[UKU�QH�/GVGTKPI�CPF�/GVGT�4GCFKPI�5GTXKEGU
 

 (QT�VJG�RWTRQUGU�QH�VJKU�FQEWOGPV��1HICU�JCU�FKXKFGF�VJG�OGVGTKPI�CPF�OGVGT�TGCFKPI

UGTXKEGU�RTQXKFGF�D[�6TCPUEQ�KPVQ�HKXG�ECVGIQTKGU��OGVGT�RTQXKUKQP��OGVGT�YQTM��FCKN[

OGVGT�TGCFKPI��PQP�FCKN[�OGVGT�TGCFKPI�EQXGTKPI�RTGOKUGU�WUKPI�NGUU�VJCP�������VJGTOU


�������M9J��RGT�CPPWO�CPF�PQP�FCKN[�OGVGT�TGCFKPI�EQXGTKPI�+PFWUVTKCN��

%QOOGTEKCN�RTGOKUGU�WUKPI�OQTG�VJCP�������VJGTOU�
�������M9J��RGT�CPPWO�

 

 6JKU�EJCRVGT�CPCN[UGU�GCEJ�QH�VJGUG�ECVGIQTKGU�CPF�KPFKECVGU�DCTTKGTU�VQ�GPVT[�KPVQ�VJG

UWRRN[�QH�GCEJ�QH�VJGUG�UGTXKEGU�

 

 ��� 5VTWEVWTG�QH�/GVGTKPI�CPF�/GVGT�4GCFKPI�5GTXKEGU

 6JKU�UGEVKQP�UGVU�QWV�VJG�RTGUGPV�UVTWEVWTG�HQT�GCEJ�ECVGIQT[�

 

 C� /GVGT�2TQXKUKQP

 6TCPUEQ�KU�EWTTGPVN[�VJG�OQPQRQN[�RTQXKFGT�QH�OGVGTU�KP�)TGCV�$TKVCKP�
GZEGRV�HQT

CRRTQZKOCVGN[��������OGVGTU�YJKEJ�CTG�QP��+2)6 U�PGVYQTMU����6TCPUEQ�QYPU������

OKNNKQP�FQOGUVKE�OGVGTU�CPF���������KPFWUVTKCN�CPF�EQOOGTEKCN�
+�%��OGVGTU����6TCPUEQ

RTQXKFGU�OGVGTU�QP�DGJCNH�QH�UWRRNKGTU�CPF�EWUVQOGTU�VJTQWIJ�VJG�UJKRRGTU���+V�RWTEJCUGU

FQOGUVKE�OGVGTU�
KPENWFKPI�RTGRC[OGPV�OGVGTU��HTQO�HKXG�OGVGT�OCPWHCEVWTGTU�CPF�+�%

OGVGTU�HTQO�HKXG�OCPWHCEVWTGTU�
C�VQVCN�QH�PKPG�OCPWHCEVWTGTU����(KIWTG���KNNWUVTCVGU�VJG

EQPVTCEVWCN�TGNCVKQPUJKRU�

 

������������������������������������������������
 ��+PHQTOCVKQP�RTQXKFGF�D[�6TCPUEQ�CU�RCTV�QH�1HICU �EQPUKFGTCVKQP�QH�6TCPUEQ U�EJCTIKPI�RTQRQUCN�
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TGHNGEV�VJG�EQUV�QH�RTQXKFKPI�VJGUG�UGTXKEGU��CPF�VJCV�6TCPUEQ�OC[�DG�FKUETKOKPCVKPI

DGVYGGP�KVU�OQPQRQN[�VTCPURQTVCVKQP�UGTXKEGU�CPF�KVU�RQVGPVKCNN[�EQORGVKVKXG�OGVGTKPI

UGTXKEGU��D[�QXGTEJCTIKPI�HQT�VJG�HQTOGT�CPF�WPFGTEJCTIKPI�HQT�VJG�NCVVGT���1HICU

FGEKUKQP�PQV�VQ�XGVQ�VJG�KPVTQFWEVKQP�QH�VJGUG�EJCTIGU�YCU�QP�VJG�DCUKU�VJCV�VJG[�YGTG

OQTG�EQUV�TGHNGEVKXG�VJCP�PQV�JCXKPI�C�EJCTIG�CV�CNN��DWV�FKF�PQV�HWNN[�TGHNGEV�VJG�EQUVU

������������������������������������������������
 ���6JKU�TGDCVG�KU�CXCKNCDNG�HTQO���#RTKN������
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 KPEWTTGF�KP�RTQXKFKPI�VJGUG�UGTXKEGU���#U�UVCVGF�KP�1HICU �TGXKGY�QH�6TCPUEQ U�RTQRQUCNU

HQT���������VTCPURQTVCVKQP�RTKEGU��1HICU�WPFGTUVCPFU�VJCV�6TCPUEQ�YKNN�WPFGTVCMG�HWTVJGT

CPCN[UKU�VQ�LWUVKH[�CP[�HWTVJGT�KPETGCUG�KP�VJG�EJCTIG�HQT�RTGRC[OGPV�OGVGTU�

 

 KK� +PEGPVKXGU�VQ�+PPQXCVG

 #U�C�OQPQRQN[�RTQXKFGT�QH�OGVGTU��6TCPUEQ�KU�PQV�KPEGPVKXKUGF�VQ�RWTEJCUG�KPPQXCVKXG

OGVGTKPI�VGEJPQNQI[��HQT�GZCORNG�DWFIGVKPI�OGVGTU��CWVQOCVGF�OGVGT�TGCFKPI�CPF

OWNVK�WVKNKV[�OGVGTKPI���6JG�EWTTGPV�RTKEG�EQPVTQN�QPN[�KPEGPVKXKUGU�6TCPUEQ�VQ�RWTEJCUG

VJG�NQYGUV�EQUV�OGVGTU�YKVJKP�VJG�UVCVWVQT[�TGSWKTGOGPVU�HQT�OGVGTU���5QOG�TGEGPV

FGXGNQROGPVU�D[�6TCPUEQ��HQT�GZCORNG��VJG�FQOGUVKE�GNGEVTQPKE�OGVGT�
VJG�'���JCXG

DGGP�KPPQXCVKQPU�YJKEJ�JCXG�PQV�DTQWIJV�FKTGEV�DGPGHKVU�VQ�ICU�EQPUWOGTU���1HICU�JCU

DGGP�OCFG�CYCTG�QH�EWUVQOGTU�YJQ�YKUJ�VQ�QDVCKP�KPPQXCVKXG�OGVGTKPI�VGEJPQNQI[

YJKEJ�KU�QH�FKTGEV�DGPGHKV�VQ�VJGO�CPF�UWRRNKGTU�YJQ�CTG�RTGRCTGF�VQ�QHHGT�KV�

 

 KKK� 2TQEGUUGU

 %WUVQOGTU�CPF�UWRRNKGTU�JCXG�C�UVCVWVQT[�TKIJV�VQ�QYP�OGVGTU�QT�OCMG�OGVGTKPI

CTTCPIGOGPVU�QVJGT�VJCP�YKVJ�6TCPUEQ���6JGTG�CTG�EWTTGPVN[�PQ�QRGTCVKQPCN�RTQEGFWTGU

QT�KPHQTOCVKQP�U[UVGOU�VQ�UWRRQTV�UWEJ�CNVGTPCVKXG�CTTCPIGOGPVU���+P�RCTVKEWNCT��VJGTG�CTG

PQ�RTQEGUUGU�VQ�UWRRQTV�VJG�GZEJCPIG�QH�OGVGTU�DGVYGGP�FKHHGTGPV�OGVGT�QYPGTU�YJGP�C

EWUVQOGT�UYKVEJGU�ICU�UWRRNKGT�

 

 KX� 3WCNKV[�QH�&CVC�QP�6TCPUEQ U�5KVGU�CPF�/GVGTU�&CVCDCUG

 1HICU�KU�CYCTG�QH�UJQTVEQOKPIU�KP�VJG�SWCNKV[�QH�FCVC�QP�6TCPUEQ U�5KVGU�CPF�/GVGTU

&CVCDCUG���6TCPUEQ U�CPCN[UKU�JCU�KPFKECVGF�VJCV�VJG�OCPWHCEVWTGT�QH�VJG�OGVGT�KU

WPMPQYP�HQT�QXGT�����QH�UKVGU��CPF�VJCV�VJG�[GCT�QH�OCPWHCEVWTG�QH�VJG�OGVGT�KU

WPMPQYP�HQT�QXGT�����QH�UKVGU�����5JKRRGTU�JCXG�TGEGPVN[�TGRQTVGF�FKUETGRCPEKGU�QH�WR

VQ�����DGVYGGP�VJGKT�TGEQTF�QH�RTGRC[OGPV�OGVGTU�CPF�6TCPUEQ U�TGEQTF���/CP[

UWRRNKGTU�JCXG�CNUQ�EQORNCKPGF�VJCV�6TCPUEQ U�TGEQTFU�QH�OGVGT�UGTKCN�PWODGTU�CTG

KPEQORNGVG�KP�OCP[�ECUGU��JQNFKPI�QPN[�C�RQTVKQP�QH�VJG�UGTKCN�PWODGT���6TCPUEQ

EWTTGPVN[�JCU�NKVVNG�HKPCPEKCN�KPEGPVKXG�VQ�KORTQXG�VJG�SWCNKV[�QH�FCVC�CPF�VJKU�YKNN�JCXG�CP

KORCEV�QP�EQORGVKVKQP�KP�VJG�RTQXKUKQP�QH�OGVGTU���1HICU�EQPUKFGTU�VJCV�FCVC�SWCNKV[�OC[

DG�KORTQXGF�VJTQWIJ�OQTG�GHHGEVKXG�RTQEGUUGU�CPF�VJG�KPVTQFWEVKQP�QH�C�UVCPFCTF�QH

������������������������������������������������
 ���&CVC�HTQO�C�RCRGT�RTQXKFGF�D[�6TCPUEQ�VQ�1HICU�FWTKPI�VJG�//%�4GXKGY�GZRNCKPKPI�VJG�FGVCKN
DGJKPF�6TCPUEQ U�RTQLGEVKQPU�HQT�VJG�/GVGT�9QTM�(QTOWNC�4GXKGY�2TQEGUU�
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 UGTXKEG�CPF�CUUQEKCVGF�NKCDKNKVKGU�KP�TGICTF�VQ�VJG�OCKPVGPCPEG�QH�VJG�FCVCDCUG�

*QYGXGT��1HICU�KU�CYCTG�VJCV�6TCPUEQ�DGNKGXGU�KV�KU�EWTTGPVN[�UWHHKEKGPVN[�KPEGPVKXKUGF�KP

VJKU�CTGC���8KGYU�CTG�UQWIJV�QP�VJKU�KUUWG�KP�%JCRVGT�����2QQT�SWCNKV[�FCVC�OC[�DG�C

DCTTKGT�VQ�EQORGVKVKQP�KP�VJG�RTQXKUKQP�QH�CNN�OGVGTKPI�CPF�OGVGT�TGCFKPI�UGTXKEGU�

 

 6JG�RTQEGUUGU�HQT�EQTTGEVKPI�KPCEEWTCEKGU�KFGPVKHKGF�D[�UWRRNKGTU��OGVGT�TGCFGTU�CPF

EWUVQOGTU��JCXG�QP�QEECUKQPU�RTQXGF�VQ�DG�NCDQTKQWU��VKOG�EQPUWOKPI�CPF�CTG

GZCEGTDCVGF�D[�6TCPUEQ U�TGSWKTGOGPV�KP�UQOG�ECUGU�VQ�WPFGTVCMG�C�UKVG�XKUKV��DGHQTG

CEEGRVKPI�COGPFOGPVU�

 

 D� /GVGT�9QTM

 K� %JCTIKPI�5VTWEVWTG

 1HICU�KU�EQPEGTPGF�VJCV�YJKNUV�6TCPUEQ�QHHGTU�C�XCTKGV[�QH�OGVGT�YQTM�UGTXKEGU�
GI��OGVGT

KPUVCNNCVKQP��OCKPVGPCPEG�CPF�TGOQXCN���UQOG�QH�VJGUG�UGTXKEGU�CTG�PQV�UGRCTCVGN[

EJCTIGF���(QT�GZCORNG��UKPEG�VJGTG�KU�PQ�UGRCTCVG�EJCTIG�HQT�OGVGT�KPUVCNNCVKQP��UWRRNKGTU

CTG�WPCDNG�VQ�EJQQUG�CP�CNVGTPCVKXG�OGVGT�KPUVCNNGT�VQ�KPUVCNN�OGVGTU�QYPGF�D[�6TCPUEQ�

4GOQXCN�CPF�TGRQUKVKQPKPI�QH�OGVGTU�CTG�EJCTIGF�UGRCTCVGN[��DWV�KV�KU�PQV�ENGCT�YJGVJGT

6TCPUEQ U�EJCTIG�KU�EQUV�TGHNGEVKXG�CPF�PQP�FKUETKOKPCVQT[�

 

 KK� #DUGPEG�QH�#FGSWCVG�2TQEGUUGU

 6JG�EWTTGPV�RTQEGFWTGU�TGSWKTG�VJCV�VJG�UEJGFWNKPI�CPF�GZGEWVKQP�QH�OGVGT�YQTM�KU

CTTCPIGF�YKVJ�6TCPUEQ�XKC�VJG�UJKRRGT��YKVJ�6TCPUEQ�WPFGTVCMKPI�OGVGT�YQTM�CPF�VJG

UWDUGSWGPV�WRFCVKPI�QH�OGVGT�KPHQTOCVKQP�QP�VJG�KPFWUVT[�FCVCDCUG�QP�CP�GZENWUKXG

DCUKU��KG��EWTTGPV�CTTCPIGOGPVU�FQ�PQV�ECVGT�HQT�VJG�RTQXKUKQP�QT�RTQEGUUKPI�QH�FCVC

WRFCVGU�HTQO�CP[�RCTV[�QVJGT�VJCP�6TCPUEQ�

 

 1RGTCVKQPCN�QDUVCENGU�
UWEJ�CU�VJG�KPCDKNKV[�VQ�QDVCKP�OGVGTU�HTQO�6TCPUEQ��CNUQ�OCMG�KV

FKHHKEWNV�HQT�UWRRNKGTU�VQ�WUG�QVJGT�OGVGTKPI�UGTXKEG�RTQXKFGTU�

 

 KKK� +PCRRTQRTKCVG�2TQEGUUGU

 #NVJQWIJ�UWRRNKGTU�CTG�PQY�CDNG�VQ�TGOQXG�OGVGTU�KPFGRGPFGPVN[�QH�6TCPUEQ�
KP�QTFGT

VQ�GZGTEKUG�VJGKT�TKIJVU�WPFGT�5EJGFWNG��$�QH�VJG�)CU�#EV���1HICU�EQPUKFGTU�VJCV�VJG

EWTTGPV�CTTCPIGOGPVU�FKUETKOKPCVG�CICKPUV�UJKRRGTU��YJQ�YKUJ�VQ�WRITCFG�VJG�RJ[UKECN

YQTM�VQ�PGVYQTM�EQFG�KUQNCVKQP�UVCVWU���6TCPUEQ U�PGVYQTM�EQFG�UVCVGU�VJCV�CP�KUQNCVKQP

UJCNN�DG�ECTTKGF�QWV� KP�UWEJ�OCPPGT�CU�6TCPUEQ�OC[�KP�CP[�ECUG�FGVGTOKPG ���9JGTG�C
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UWRRNKGT�TGOQXGU�C�OGVGT��6TCPUEQ�JCU�FGVGTOKPGF�VJCV�KUQNCVKQP�UVCVWU�ECP�QPN[�DG

QDVCKPGF�YJGTG�VJG�OGVGT��CUUQEKCVGF�OCVGTKCNU�CPF�FCVC�CTG�TGVWTPGF�VQ�6TCPUEQ���6JKU�KU

PQV�VJG�ECUG�YJGTG�6TCPUEQ�KVUGNH�TGOQXGU�C�OGVGT�QP�DGJCNH�QH�C�UWRRNKGT���6JGTGHQTG

UWRRNKGTU�YJQ�TGOQXG�OGVGTU�KPFGRGPFGPVN[�QH�6TCPUEQ��CTG�EWTTGPVN[�CV�C�FKUCFXCPVCIG

VQ�VJQUG�YJQ�WUG�6TCPUEQ�

 

 KX� &GNC[U�KP�+PVTQFWEVKQP�QH�2TQEGUUGU

 0GIQVKCVKQPU�DGVYGGP�1HICU��UWRRNKGTU�CPF�6TCPUEQ�EQPEGTPKPI�UWRRNKGTU�TGOQXKPI

6TCPUEQ�QYPGF�OGVGTU�YGTG�RTQNQPIGF�
QXGT�C�VYQ�[GCT�RGTKQF��CPF�KNNWUVTCVG�VJG

FKUKPEGPVKXG�VQ�6TCPUEQ�VQ�PGIQVKCVG�QRGTCVKQPCN�RTQEGUUGU��UQ�VJCV�UWRRNKGTU�ECP�ECTT[

QWV�OGVGT�YQTMU�KPFGRGPFGPVN[�

 

 X� 5VCPFCTFU�QH�5GTXKEG

 9JKNUV�6TCPUEQ U�RGTHQTOCPEG�CICKPUV�KVU�RWDNKE�UGTXKEG�UVCPFCTFU��CU�UGV�QWV�KP�5RGEKCN

%QPFKVKQP����QH�KVU�2)6�NKEGPEG�KU�CFGSWCVG��1HICU�KU�EQPEGTPGF�VJCV�6TCPUEQ U�TGURQPUG

VKOGU�HQT�ECTT[KPI�QWV�OGVGT�YQTM�OC[�PQV�OGGV�EWUVQOGTU �PGGFU�QP�OCP[�QEECUKQPU�

 

 E� &CKN[�/GVGT�4GCFKPI

 K� %JCTIKPI�5VTWEVWTG

 6TCPUEQ�JCU�PQV�FKUCIITGICVGF�KVU�FCKN[�OGVGT�TGCFKPI�EJCTIGU�VQ�UJQY�VJG�UGRCTCVG�EQUVU

CUUQEKCVGF�YKVJ�VJG�RTQXKUKQP��KPUVCNNCVKQP��CPF�OCKPVGPCPEG�QH�FCVCNQIIGTU��CU�YGNN�CU

VJG�RTQEGUUKPI�QH�VJG�OGVGT�TGCFKPIU���6JGTGHQTG��CNVJQWIJ�6TCPUEQ U�PGVYQTM�EQFG

CNNQYU�HQT�UJKRRGTU�VQ�RTQEWTG�CPF�KPUVCNN�FCVCNQIIGTU�QP�UKVGU�VJCV�JCXG�DGGP�ENCUUKHKGF

CU�&/��VJGTG�KU�PQ�KPEGPVKXG�VQ�FQ�UQ�

 

 1HICU�JCU�TGEGPVN[�XGVQGF�VYQ�RTQRQUCNU�HTQO�6TCPUEQ�VQ�KPETGCUG�VJG�NGXGN�QH�KVU

DWPFNGF�EJCTIGU�HQT�FCKN[�OGVGT�TGCFKPIU���1HICU�KU�EQPEGTPGF�VJCV�VJG�RTGUGPV�NGXGN�QH

VJG�EJCTIG��CPF�CP[�KPETGCUG��OC[�OGCP�VJCV�EWUVQOGTU�YKVJ�FCKN[�TGCF�OGVGTU�CTG

UWDUKFKUKPI�VTCPURQTVCVKQP�EWUVQOGTU�HQT�OGVGT�TGCFKPIU�YJKEJ�6TCPUEQ�TGSWKTGU�HQT�ICU

DCNCPEKPI�CPF�QVJGT�VTCPURQTVCVKQP�CEVKXKVKGU���6TCPUEQ�JCU�PQV�UJQYP�VQ�1HICU

UCVKUHCEVKQP�VJCV�VJKU�KU�PQV�VJG�ECUG�

 

 #U�GZRNCKPGF�KP�%JCRVGT����VJG�NKCDKNKVKGU�YJKEJ�CTG�EWTTGPVN[�DGKPI�RCKF�VQ�UJKRRGTU�D[

6TCPUEQ�HQT�VJG�FCKN[�TGCF�UGTXKEG�OC[�RTQXKFG�C�FKUKPEGPVKXG�HQT�UJKRRGTU�VQ�WUG

CNVGTPCVKXG�RTQXKFGTU�KP�C�EQORGVKVKXG�OCTMGV���*QYGXGT��CU�VJGTG�KU�PQ�EQORGVKVKQP�KP
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 VJG�RTQXKUKQP�QH�VJKU�UGTXKEG�CV�RTGUGPV��VJG�UVCPFCTFU�QH�UGTXKEG�CPF�CUUQEKCVGF�NKCDKNKVKGU

GPUWTG�VJCV�EWUVQOGTU�TGEGKXG�CP�CRRTQRTKCVG�NGXGN�QH�UGTXKEG�

 

 KK� 2TQEGUUGU

 1HICU�DGNKGXGU�VJCV��CNVJQWIJ�VJG�PGVYQTM�EQFG�CNNQYU�UJKRRGTU�VQ�RTQXKFG�VJGKT�QYP

FCVCNQIIGTU�QT�VQ�JCXG�CEEGUU�VQ�VJG�6TCPUEQ�QYPGF�FCVCNQIIGT��VJGTG�CTG�PQ�QRGTCVKQPCN

RTQEGUUGU�YJKEJ�UWRRQTV�VJGUG�CEVKXKVKGU���6JGTG�CTG�PQ�RTQEGUUGU�HQT�UJKRRGTU�VQ�EQNNGEV

CPF�UWDOKV�&/�TGCFU�KPUVGCF�QH�6TCPUEQ���1HICU�JCU�GXKFGPEG�VJCV�UJKRRGTU�CPF

EWUVQOGTU�TGSWKTG��KP�UQOG�ECUGU��C�FKHHGTGPV�UGTXKEG�QT�CFFKVKQPCN�UGTXKEGU�VQ�VJQUG

DGKPI�RTQXKFGF�D[�6TCPUEQ��GI��JQWTN[�TGCFU�QT�RTQXKUKQP�QH�VJG�TGCFU�GCTNKGT�KP�VJG�FC[�

 

 F� 0QP�&CKN[�/GVGT�4GCFKPI�
&QOGUVKE�

 K� %JCTIKPI�5VTWEVWTG

 6TCPUEQ�EWTTGPVN[�NGXKGU�UGRCTCVG�EJCTIGU�HQT�VJG�FQOGUVKE�PQP�FCKN[�OGVGT�TGCFKPI

UGTXKEGU�YJKEJ�KV�QHHGTU���1HICU�KU�EQPEGTPGF�VJCV�VJGUG�EJCTIGU�OC[�PQV�HCKTN[�TGHNGEV�VJG

HWNN�EQUV�QH�RTQXKFKPI�VJGUG�UGTXKEGU��CPF�VJCV�6TCPUEQ�OC[�DG�FKUETKOKPCVKPI�DGVYGGP�KVU

VTCPURQTVCVKQP�UGTXKEGU�CPF�KVU�OGVGT�TGCFKPI�UGTXKEGU��VQ�VJG�FGVTKOGPV�QH�EQORGVKVKQP�KP

OGVGT�TGCFKPI���+P�RCTVKEWNCT��YJGP�1HICU�EJQUG�PQV�VQ�XGVQ�VJG�KPVTQFWEVKQP�QH�6TCPUEQ U

EWTTGPV�EJCTIGU��YG�YGTG�EQPEGTPGF�VJCV�VJG�������URNKV�DGVYGGP�UWRRN[�RQKPV�CPF

OGVGT�RQKPV�EJCTIGU�OC[�PQV�TGHNGEV�6TCPUEQ U�CPF�VJG�/4# U�EQUV�UVTWEVWTGU�

 

 KK� 2TQEGUUGU

 5JKRRGTU�CTG�RTGUGPVN[�CDNG�VQ�RTQEWTG�FQOGUVKE�PQP�FCKN[�OGVGT�TGCFKPI�UGTXKEGU�GKVJGT

HTQO�6TCPUEQ�QT�/4#U���1RGTCVKQPCN�RTQEGUUGU�CPF�KPHQTOCVKQP�U[UVGOU�CTG�KP�RNCEG�VQ

UWRRQTV�VJG�WUG�QH�KPFGRGPFGPV�OGVGT�TGCFKPI�UGTXKEG�RTQXKFGTU��CPF�VJG�EQPVTCEVWCN

CTTCPIGOGPVU�HQT�OGVGT�TGCFKPI�JCXG�DGGP�VCMGP�QWV�QH�6TCPUEQ U�PGVYQTM�EQFG�

*QYGXGT��VJGUG�RTQEGUUGU�CTG�FKUETKOKPCVQT[�CU�DGVYGGP�6TCPUEQ U�/4#U�CPF�VJQUG

/4#U�RTQXKFKPI�OGVGT�TGCFKPIU�HQT�WPDWPFNGF�UJKRRGTU�

 

 6TCPUEQ�HQTOCNN[�TGEQIPKUGU�QPN[�UJKRRGTU�CU�KVU�EWUVQOGTU�VJTQWIJ�KVU�PGVYQTM�EQFG�

1P�VJKU�DCUKU��UJKRRGTU�CTG�TGSWKTGF�VQ�KPVGTCEV�YKVJ�6TCPUEQ�QP�DGJCNH�QH�UWRRNKGTU�

EWUVQOGTU�CPF�OGVGT�TGCFKPI�UGTXKEG�RTQXKFGTU��CNVJQWIJ�6TCPUEQ�FQGU�RTQXKFG

KPHQTOCVKQP�FKTGEVN[�VQ�UWRRNKGTU�KP�UQOG�EKTEWOUVCPEGU���%QPXGTUGN[��6TCPUEQ U�KPVGTPCN

DWUKPGUU�ITQWRU�JCXG�FKTGEV�CEEGUU�VQ�KVU�KPHQTOCVKQP�U[UVGOU�CPF�UWRRQTV�UVCHH�
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 KKK� 3WCNKV[�QH�CPF�#EEGUU�VQ��6TCPUEQ U�5KVGU�CPF�/GVGTU�&CVCDCUG

 1HICU �HQNNQY�WR�FQEWOGPV�VQ�KVU�TGXKGY�QH�VJG�KORGFKOGPVU�VQ�EQORGVKVKQP�KP�PQP�FCKN[

OGVGT�TGCFKPI���KFGPVKHKGF�VJCV�KV�KU�FKUETKOKPCVQT[�HQT�6TCPUEQ�VQ�RTQXKFG�FKTGEV�KPRWV�VQ

7-�.KPM�QPN[�HQT�KVU�QYP�/GVGT�4GCFKPI�#IGPEKGU���1HICU�CUMGF�6TCPUEQ�VQ�CPCN[UG

YJGVJGT�/4# U��YJKEJ�YGTG�YQTMKPI�KP�CP�WPDWPFNGF�GPXKTQPOGPV��EQWNF�QDVCKP�FKTGEV

CEEGUU�VQ�6TCPUEQ�VQ�KPRWV�OGVGT�TGCFKPIU���6TCPUEQ�JCU�PQV�FGNKXGTGF�VJKU�CPCN[UKU�QT

RTQXKFGF�GXKFGPEG�VJCV�VJGTG�KU�PQV�C�FKUETKOKPCVQT[�CTTCPIGOGPV�

 

 %QPEGTP�YCU�CNUQ�GZRTGUUGF�VJCV�VJG�SWCNKV[�QH�KPHQTOCVKQP�QP�6TCPUEQ U�UKVGU�CPF

OGVGTU�FCVCDCUG��CPF�KVU�WRFCVKPI�QH�VJCV�KPHQTOCVKQP��YCU�PQV�QH�C�UVCPFCTF�TGSWKTGF�D[

WPDWPFNGF�UJKRRGTU���5WDUGSWGPVN[��EQPEGTP�YCU�CNUQ�GZRTGUUGF�VJCV�VJG�XCNKFCVKQP

RTQEGUUGU�CPF�VJG� OWUV�TGCF �RTQXKUKQPU�QH�6TCPUEQ U�PGVYQTM�EQFG�CTG�C�DCTTKGT�VQ

GPVT[�KPVQ�EQORGVKVKXG�OGVGT�TGCFKPI���#�UJKRRGT�JCU�TGEGPVN[�RTQRQUGF�C�PGVYQTM�EQFG

OQFKHKECVKQP�
/QFKHKECVKQP������VQ�CFFTGUU�VJG�RQVGPVKCN�CFXCPVCIGU�VJCV�CEETWG�VQ

6TCPUEQ U�OGVGT�TGCFKPI�DWUKPGUU�VJTQWIJ�KVU�FKUETKOKPCVQT[�CEEGUU�VQ�FCVC�����1HICU

UWRRQTVU�VJG�RTKPEKRNG�QH�VJKU�OQFKHKECVKQP�CU�C�UVGR�VQYCTFU�TGOQXKPI�DCTTKGTU�VQ�GPVT[�

 

 KX� 2QVGPVKCN�%QPHNKEVU�QH�+PVGTGUV

 6TCPUEQ U�OGVGT�TGCFKPI�DWUKPGUU�KU�CNUQ�TGURQPUKDNG�HQT�UQOG�CEVKXKVKGU�TGNCVGF�VQ�VJG

XCNKFCVKQP�QH�OGVGT�TGCFU��UWEJ�CU�FQOGUVKE�QRGPKPI�TGCFU��CPF�KU�KPXQNXGF�KP�VJG

OQPKVQTKPI�QH�OGVGT�TGCF�RGTHQTOCPEG���6JKU�TGUWNVU�KP�UQOG�NCEM�QH�ENCTKV[�CU�VQ�VJG

DQWPFCTKGU�QH�VJGUG�CEVKXKVKGU��CU�YGNN�CU�RQVGPVKCN�EQPHNKEVU�QH�KPVGTGUV���+V�KU�SWGUVKQPCDNG

YJGVJGT�VJG�UVCHH�TGURQPUKDNG�HQT�RTQXKFKPI�6TCPUEQ U�OGVGT�TGCFKPI�UGTXKEG�UJQWNF�CNUQ

JCXG�MPQYNGFIG�QH�VJG�OGVGT�TGCFKPI�CEVKXKVKGU�QH�WPDWPFNGF�UJKRRGTU��QT�UJQWNF�NGCF

6TCPUEQ U�KPRWV�QP�FGXGNQROGPV�QH�RTQEGUUGU�CPF�KPVGTHCEGU�HQT�WPDWPFNGF�OGVGT

TGCFKPI�

 

 G� 0QP�&CKN[�/GVGT�4GCFKPI�
+PFWUVTKCN�CPF�%QOOGTEKCN�

 1HICU�DGNKGXGU�VJCV�VJG�GZRGTKGPEGU�KP�FQOGUVKE�PQP�FCKN[�OGVGT�TGCFKPI��CU�FGVCKNGF

CDQXG��JCXG�DGGP�TGRNKECVGF��VQ�C�NCTIG�GZVGPV��KP�KPFWUVTKCN�CPF�EQOOGTEKCN�PQP�FCKN[

OGVGT�TGCFKPI�

 

������������������������������������������������
 ��� %QORGVKVKXG�)CU�/GVGT�4GCFKPI���2QVGPVKCN�KORGFKOGPVU�VQ�VJG�FGXGNQROGPV�QH�GHHGEVKXG
EQORGVKVKQP���(QNNQY�WR�VQ�1HICU �EQPUWNVCVKQP�FQEWOGPV ���1HICU��&GEGODGT������
 ���(WTVJGT�FGVCKNU�QP�/QFKHKECVKQP�����ECP�DG�HQWPF�KP�#RRGPFKZ���
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 ��� %QPENWUKQPU

 6TCPUEQ�KU�C�FQOKPCPV�RNC[GT�KP�HQWT�QH�VJG�CDQXG�HKXG�ECVGIQTKGU��OGVGT�RTQXKUKQP��OGVGT

YQTM�UGTXKEGU��FCKN[�OGVGT�TGCFKPI��CPF�PQP�FCKN[�
+�%��OGVGT�TGCFKPI���6TCPUEQ�FQGU

PQV�RTQXKFG�VJG�OCLQTKV[�QH�PQP�FCKN[�
FQOGUVKE��OGVGT�TGCFKPIU���*QYGXGT��VJKU�KU�QPN[

DGECWUG�$)6�CEEQWPVU�HQT�����QH�VJGUG�OGVGT�TGCFKPIU���1HICU�DGNKGXGU�VJCV�6TCPUEQ

UVKNN�JCU�KPHNWGPEG�KP�VJG�RTQXKUKQP�QH�PQP�FCKN[�FQOGUVKE�OGVGT�TGCFKPI�VJTQWIJ�KVU

WPKSWG�RQUKVKQP�CU�DQVJ�2)6�CPF�OGVGT�TGCFGT�

 

 1HICU�KU�CNUQ�RCTVKEWNCTN[�EQPEGTPGF�VJCV�6TCPUEQ U�OGVGTKPI�CPF�FCKN[�OGVGT�TGCFKPI

EJCTIKPI�UVTWEVWTG�OC[�DG�C�DCTTKGT�VQ�GPVT[���+P�CFFKVKQP��VJGTG�KU�EQPEGTP�VJCV�CFGSWCVG

RTQEGUUGU�CTG�PQV�KP�RNCEG�VQ�CNNQY�EQORGVKVQTU�VQ�RTQXKFG�OGVGTKPI�CPF�OGVGT�TGCFKPI

UGTXKEGU��CPF�VJCV�VJG�FCVC�6TCPUEQ�RTQXKFGU�KU�PQV�QH�C�UWHHKEKGPV�SWCNKV[�VQ�CNNQY

EQORGVKVKQP�VQ�FGXGNQR���(QT�C�PWODGT�QH�OGVGTKPI�CPF�OGVGT�TGCFKPI�UGTXKEGU�VJGTG�KU

GXKFGPEG�VJCV�EWUVQOGT U�TGSWKTGOGPVU�HQT�PGY�CPF�KORTQXGF�UGTXKEGU�CTG�PQV�DGKPI�OGV

D[�6TCPUEQ�

 

 %JCRVGT���RTQXKFGU�C�UWOOCT[�QH�1HICU �RTQRQUCNU�VQ�TGFWEG�VJG�DCTTKGTU�VQ�GPVT[�CPF

GPEQWTCIG�RQVGPVKCN�EQORGVKVQTU�VQ�RTQXKFG�OGVGTKPI�CPF�OGVGT�TGCFKPI�UGTXKEGU�

 

 8KGYU�CTG�UQWIJV�HTQO�KPFWUVT[�TGURQPFGPVU�QP�GCEJ�GNGOGPV�QH�1HICU �CPCN[UKU��CPF

KP�RCTVKEWNCT�

 

♦ VJG�DCTTKGTU�VQ�GPVT[�KPVQ�VJG�UWRRN[�QH�OGVGTKPI�CPF�OGVGT�TGCFKPI��YJKEJ�JCXG�DGGP

FGVCKNGF�KP�UGEVKQP������CPF

 

♦ GZRGTKGPEG�CPF�GXKFGPEG�QH�HWTVJGT�DCTTKGTU�VQ�GPVT[�KPVQ�VJG�UWRRN[�QH�VJGUG�UGTXKEGU�
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 �� 5WOOCT[�QH�1HICU �2TQRQUCNU

 

 ��� 1HICU �2TQRQUCNU

 1P�VJG�DCUKU�QH�VJG�CPCN[UKU�CPF�GXKFGPEG�UGV�QWV�KP�%JCRVGT����1HICU�RTQRQUGU�VJTGG

HWPFCOGPVCN�OGCUWTGU�HQT�VJG�FGXGNQROGPV�QH�GHHGEVKXG�EQORGVKVKQP�KP�OGVGTKPI�CPF

OGVGT�TGCFKPI�

 

♦ URNKVVKPI�6TCPUEQ U�GZKUVKPI�RTKEG�EQPVTQN�KPVQ�VJTGG�RCTVU�EQXGTKPI�VTCPURQTVCVKQP�

OGVGTKPI�CPF�OGVGT�TGCFKPI���6JKU�YKNN�JGNR�VQ�GPUWTG�VJCV�6TCPUEQ U�EJCTIGU�CTG�OQTG

VTCPURCTGPV�CPF�EQUV�TGHNGEVKXG�

 

♦ RJ[UKECNN[��HKPCPEKCNN[�CPF�KPHQTOCVKQPCNN[�UGRCTCVKPI�VJG�VJTGG�DWUKPGUUGU���6JKU�YKNN

JGNR�VQ�GPUWTG�VJCV�6TCPUEQ�FQGU�PQV�IKXG�RTGHGTGPEG�VQ�KVU�QYP�OGVGTKPI�CPF�OGVGT

TGCFKPI�DWUKPGUUGU�QXGT�EQORGVKVQTU��YJGP�WUKPI�6TCPUEQ U�CFOKPKUVTCVKXG�UGTXKEGU��CPF

 

♦ FGXGNQRKPI�PGY�QRGTCVKQPCN�RTQEGUUGU�VQ�UWRRQTV�VJG�FGXGNQROGPV�QH�EQORGVKVKXG

RTQEWTGOGPV�QH�UGTXKEGU���2TQEGUUGU�FQ�PQV�GZKUV��KP�OQUV�ECUGU�
GZEGRV�PQP�FCKN[�OGVGT

TGCFKPI��VQ�CNNQY�UJKRRGTU��UWRRNKGTU�QT�EWUVQOGTU�VQ�RTQEWTG�UGTXKEGU�KPFGRGPFGPVN[�QH

6TCPUEQ�

 

 6TCPUEQ�JCU�CTIWGF�VJCV�VJGTG�CTG�UQOG�U[PGTIKGU�DGVYGGP�OGVGTKPI�CPF�OGVGT�TGCFKPI

QRGTCVKQPU�CPF�VJCV�VJGUG�DWUKPGUUGU�PGGF�PQV�DG�UGRCTCVGN[�RTKEG�EQPVTQNNGF�

 

 6TCPUEQ�JCU�CTIWGF�VJCV�PGY�EQORGVKVQTU�CTG�NKMGN[�VQ�QHHGT�OGVGTKPI�CPF�OGVGT�TGCFKPI

CU�C�EQODKPGF�UGTXKEG�KP�HWVWTG�
GI��YKVJ�VJG�KPVTQFWEVKQP�QH�#WVQOCVGF�/GVGT�4GCFKPI


#/4����1HICU�DGNKGXGU�VJCV�UGRCTCVG�RTKEG�EQPVTQNU�CTG�VJG�OQUV�GHHGEVKXG�YC[�QH

GPUWTKPI�VJCV�EQUVU�CTG�PQV�ETQUU�UWDUKFKUGF���#U�VQ�UGRCTCVG�TGSWKTGOGPVU��YJKNG

GZRGTKGPEG�VQ�FCVG�JCU�UWIIGUVGF�VJCV�EQORGVKVKXG�OGVGT�TGCFKPI�EQORCPKGU�EQPEGPVTCVG

UQNGN[�QP�OGVGT�TGCFKPI��VJKU�OC[�UKORN[�TGHNGEV�VJG�DCTTKGTU�VQ�GPVT[�KPVQ�VJG�RTQXKUKQP�QH

OGVGTKPI�UGTXKEGU���+V�OC[�PGXGTVJGNGUU�DG�CRRTQRTKCVG�VQ�KORNGOGPV�C�HWNN�UGRCTCVKQP�VQ

CNNQY�VJG�OCTMGV�VQ�VGUV�YJGVJGT�EQODKPGF�UGTXKEGU�RTQXG�VQ�DG�VJG�RTGHGTTGF�OQFG�QH

UWRRN[KPI�VJGUG�UGTXKEGU���1HICU�KU�EQPUKFGTKPI�VJG�FGITGG�QH�UGRCTCVKQP�DGVYGGP

6TCPUEQ U�OGVGTKPI�CPF�OGVGT�TGCFKPI�DWUKPGUUGU�
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 6JG�TGOCKPFGT�QH�VJKU�FQEWOGPV�UGVU�QWV�HWTVJGT�FGVCKNU�QH�1HICU �RTQRQUCNU�VQ�

KORNGOGPV�UGRCTCVG�RTKEG�EQPVTQNU�
2CTV�++���KORNGOGPV�RJ[UKECN��HKPCPEKCN�CPF

KPHQTOCVKQPCN�UGRCTCVKQP�QH�VJG�VJTGG�DWUKPGUUGU�
2CTV�+++���CUUKUV�KP�VJG�FGXGNQROGPV�QH

VJG�PGY�KPFWUVT[�RTQEGUUGU�CPF�UVTWEVWTGU�TGSWKTGF�D[�VJG�EQORGVKVKXG�GPXKTQPOGPV


2CTV�+8��CPF�CP�CNVGTPCVKXG�RTQRQUCN�HQT�OGVGT�RTQXKUKQP�
2CTV�8��

 

 ��� 6KOGVCDNG

 1HICU�TGEQIPKUGU�VJG�RQVGPVKCN�KORCEV�QH�KVU�RTQRQUCNU�QP�6TCPUEQ��UJKRRGTU�CPF

UWRRNKGTU�CPF�VJGTGHQTG�RTQRQUGU�C�RJCUGF�CRRTQCEJ�VQ�KORNGOGPVCVKQP�

 

 1HICU�KPVGPFU�VJCV�VJG�PGY�RTKEG�EQPVTQNU�UJQWNF�EQOG�KPVQ�GHHGEV�QP���#RTKN��������#V

VJKU�VKOG��UWHHKEKGPV�OGCUWTGU�UJQWNF�DG�RWV�KP�RNCEG�VQ�GUVCDNKUJ�EQORGVKVKQP�KP�OGVGTKPI

CPF�OGVGT�TGCFKPI�UGTXKEGU�

 

 1HICU�DGNKGXGU�VJCV�OGCUWTGU�ECP�DG�RWV�KP�RNCEG�QP���#RTKN������VJCV�YKNN�TGUWNV�KP

OKPKOCN�FKUTWRVKQP�VQ�VJG�GZKUVKPI�RTQEGUUGU�QH�UJKRRGTU�CPF�UWRRNKGTU���*QYGXGT��UQOG

EJCPIGU�CTG�KPGXKVCDNG���9JGP�VJG�VJTGG�UGRCTCVG�RTKEG�EQPVTQNU�CTG�GHHGEVKXG��VJG�EJCTIGU

HQT�6TCPUEQ U�UGTXKEGU�YKNN�DG�TGUVTWEVWTGF�CRRTQRTKCVGN[��UQ�UJKRRGTU�CPF�UWRRNKGTU�YKNN

PGGF�VQ�VCMG�CEEQWPV�QH�VJG�PGY�EJCTIGU���6JGTG�CTG�NKMGN[�VQ�DG�UQOG�EJCPIGU�KP�VJG

PQP�U[UVGO�QRGTCVKQPCN�RTQEGFWTGU�HQT�FGCNKPI�YKVJ�6TCPUEQ��VQ�TGHNGEV�VJG�UGRCTCVG

DWUKPGUUGU���6TCPUEQ�JCU�OCFG�UKOKNCT�RTQEGFWTCN�EJCPIGU�YJGPGXGT�KV�JCU�TGQTICPKUGF

KP�VJG�RCUV��GI��HTQO�KVU�&KUVTKEV�VQ�C�.QECN�&KUVTKDWVKQP�<QPG�
.&<��UVTWEVWTG���6JGTG�YKNN

CNUQ�DG�C�TGSWKTGOGPV�HQT�UQOG�TGQTICPKUCVKQP�KP�6TCPUEQ U�JCPFNKPI�QH�FCVC�CPF�SWGT[

OCPCIGOGPV��VQ�GUVCDNKUJ�ENGCT�DQWPFCTKGU�DGVYGGP�VJG�DWUKPGUUGU�CPF�VQ�TGHKPG

RTQEGUUGU�HQT�KORTQXKPI�VJG�CEEWTCE[�QH�VJG�WPFGTN[KPI�KPFWUVT[�FCVCDCUGU�

 

 1HICU�TGEQIPKUGU�VJCV�VJG�HWNN�UGRCTCVKQP�QH�6TCPUEQ�KPVQ�VJTGG�DWUKPGUUGU�YKNN�VCMG

NQPIGT�VQ�CEJKGXG�CPF�UQOG�DCTTKGTU�VQ�GPVT[�YKNN�TGOCKP�KP�RNCEG�QP���#RTKN���6JGTGHQTG�

YG�RTQRQUG�VQ�HQTOWNCVG�CP�KORNGOGPVCVKQP�RNCP�VJCV�YKNN�CFFTGUU�VJG�OQUV�RTGUUKPI

DCTTKGTU�KP�VJG�UJQTV�VGTO��YKVJ�HWNN�UGRCTCVKQP�CPF�QVJGT�DCTTKGTU�VQ�GPVT[�DGKPI

CFFTGUUGF�QXGT�VJG�RGTKQF�QH�VJG�RTKEG�EQPVTQN�

 

 1HICU�TGEQIPKUGU�VJCV�VJGTG�OC[�DG�UQOG�OKPQT�EQPUGSWGPVKCN�EJCPIGU�TGSWKTGF�VQ�VJG

ICU�UWRRNKGT��UJKRRGT�CPF�VTCPURQTVGT�NKEGPEGU��CU�C�TGUWNV�QH�HWNN�RJ[UKECN��HKPCPEKCN�CPF
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 KPHQTOCVKQPCN�UGRCTCVKQP���1HICU�KPVGPFU�VQ�FGCN�YKVJ�VJGUG�RTKQT�VQ�VJG�KORNGOGPVCVKQP

QH�HWNN�UGRCTCVKQP�

 

 +P�VJG�NQPIGT�VGTO��VJGTG�YKNN�DG�C�PGGF�HQT�OQTG�HCT�TGCEJKPI�EJCPIGU�VQ�EQPVTCEVWCN

CTTCPIGOGPVU��RTQEGUUGU�CPF�KPFWUVT[�KPHQTOCVKQP�U[UVGOU���6JGUG�EJCPIGU�YKNN�PGGF�VQ

DG�EQ�QTFKPCVGF�YKVJ�QVJGT�EJCPIGU�TGSWKTGF�D[�VJG�KPFWUVT[�CPF�OC[�TGSWKTG�UKIPKHKECPV

OQFKHKECVKQP�VQ�6TCPUEQ U�PGVYQTM�EQFG���1HICU�YKNN�EQPUWNV�QP�VJG�FGVCKN�QH�VJG�EJCPIGU

KP�FWG�EQWTUG�

 

 8KGYU�CTG�UQWIJV�HTQO�KPFWUVT[�TGURQPFGPVU�QP�GCEJ�GNGOGPV�QH�1HICU �RTQRQUCNU��CPF

KP�RCTVKEWNCT�

 

♦ 1HICU �RTQRQUCNU�VQ�UGRCTCVG�VJG�EWTTGPV�6TCPUEQ�RTKEG�EQPVTQN�KPVQ�UGRCTCVG

VTCPURQTVCVKQP��OGVGTKPI�CPF�OGVGT�TGCFKPI�RTKEG�EQPVTQNU�

 

♦ 1HICU �RTQRQUCNU�VQ�RJ[UKECNN[��HKPCPEKCNN[�CPF�KPHQTOCVKQPCNN[�UGRCTCVG�VJG�KPJGTGPVN[

OQPQRQN[�VTCPURQTVCVKQP�CEVKXKVKGU�HTQO�VJG�RQVGPVKCNN[�EQORGVKVKXG�OGVGTKPI�CPF

OGVGT�TGCFKPI�CEVKXKVKGU��CPF�VJG�FGITGG�QH�HWTVJGT�UGRCTCVKQP�DGVYGGP�VJG�OGVGTKPI

CPF�OGVGT�TGCFKPI�CEVKXKVKGU�

 

♦ 1HICU �RTQRQUCNU�FGXGNQR�PGY�QRGTCVKQPCN�RTQEGUUGU��YJGTG�PGEGUUCT[��CPF�YJGVJGT

VJGUG�CTG�CRRTQRTKCVG�OGCUWTGU�VQ�GPEQWTCIG�EQORGVKVKQP�KP�VJG�RTQXKUKQP�QH�OGVGTKPI

CPF�OGVGT�TGCFKPI�UGTXKEGU�

 

♦ CNVGTPCVKXG�CRRTQCEJGU��YJKEJ�OC[�GPEQWTCIG�EQORGVKVKQP��CPF

 

♦ VJG�RTQRQUGF�KORNGOGPVCVKQP�VKOGVCDNG�
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2#46�++� �24+%'�%10641.
 

 �� 6JG�%QXGTCIG�QH�VJG�5GRCTCVG�2TKEG�%QPVTQNU
 

 ��� 2TGUGPV�2TKEG�%QPVTQN

 #V�RTGUGPV��6TCPUEQ U�TGXGPWGU�HTQO�OGVGTKPI�CPF�OGVGT�TGCFKPI�UGTXKEGU�CTG�KPENWFGF�KP

KVU�VTCPURQTVCVKQP�RTKEG�EQPVTQN���6JKU�RTKEG�EQPVTQN�HQTOCNN[�NKOKVU�VJG�TGXGPWGU�FGTKXGF

HTQO�VJG�UWRRN[�QH�VTCPURQTVCVKQP�UGTXKEGU�HQT�UJKRRGTU���5RGEKCN�%QPFKVKQP��%�QH�$)

RNE U�2)6�NKEGPEG�FGHKPGU� VTCPURQTVCVKQP�TGXGPWG �WPFGT�VJG�EWTTGPV�RTKEG�EQPVTQN�CU

���VJG�VWTPQXGT�
OGCUWTGF�QP�CP�CEETWCNU�DCUKU��FGTKXGF�HTQO�5WRRN[�QH�6TCPURQTVCVKQP

5GTXKEGU�HQT�5JKRRGTU��� ��CPF�VJG�FGFWEVKQP�QH�CP[�OQPG[�FGUKIPCVGF�D[�VJG�&))5�VQ

TGHNGEV�C�NQUU�QH�UCNGU�VQ�QVJGT�UWRRNKGTU�QH�CP[�RCTVKEWNCT�UGTXKEGU���6JG� 5WRRN[�QH

6TCPURQTVCVKQP�5GTXKEGU �KU�FGHKPGF�CU

 

 ���VJG�WPFGTVCMKPI�CPF�RGTHQTOCPEG�HQT�ICKP�QT�TGYCTF�QH�GPICIGOGPVU�

 

♦ KP�EQPPGEVKQP�YKVJ�VJG�EQPXG[CPEG�QH�ICU�VJTQWIJ�VJG�6TCPURQTVCVKQP�5[UVGO��CPF

 

♦ HQT�VJG�RTGXGPVKQP�QH�VJG�GUECRG�QH�ICU�YJKEJ�JCU�DGGP�VCMGP�QHH�VJG�6TCPURQTVCVKQP

5[UVGO�

 

 D[�VJG�.KEGPUGG�HQT�QVJGT�RGTUQPU�GZEGRV�GPICIGOGPVU�TGNCVKPI�VQ�VJG�CESWKUKVKQP�QT

FKURQUCN�QH�ICU�QVJGTYKUG�VJCP�HQT�VJG�GHHKEKGPV�QRGTCVKQP�QH�VJG�6TCPURQTVCVKQP�5[UVGO�QT

HQT�TGRNCEKPI�ICU�NQUV�HTQO�VJCV�U[UVGO�

 

 6JKU�FGHKPKVKQP�KPENWFGU�VTCPURQTVCVKQP��OGVGTKPI�CPF�OGVGT�TGCFKPI�

 

 ��� 6JG�2TKPEKRNGU�HQT�5GRCTCVKPI�6TCPUEQ U�2TKEG�%QPVTQN

 1HICU�JCU�UQWIJV�VQ�FKUCIITGICVG�VJG�RTGUGPV�VTCPURQTVCVKQP�RTKEG�EQPVTQN�KPVQ�VJTGG

RCTVU��YJKNUV�OCKPVCKPKPI�VJG�UCOG�QXGTCNN�TGXGPWG�ECRU�KP�VJG�VJTGG�PGY�EQPVTQNU��VCMGP

VQIGVJGT��CU�KORNKGF�D[�VJG�RTGUGPV�CIITGICVGF�EQPVTQN���&KXKFKPI�6TCPUEQ U

VTCPURQTVCVKQP�RTKEG�EQPVTQN�YKNN�NKOKV�KVU�CDKNKV[�VQ�FKUETKOKPCVG�DGVYGGP�FKHHGTGPV�ENCUUGU

QH�EWUVQOGTU�D[�RTGXGPVKPI�VJG�ETQUU�UWDUKF[�QH�EQPVGUVCDNG�UGTXKEGU�HTQO�OQPQRQN[

UGTXKEGU���6JG�ITGCVGT�VJG�FKUCIITGICVKQP�QH�VJG�RTKEG�EQPVTQNU��GI��FKUCIITGICVKQP�CU
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DGVYGGP�OGVGTKPI�CPF�OGVGT�TGCFKPI��VJG�OQTG�6TCPUEQ U�CDKNKV[�VQ�ETQUU�UWDUKFKUG�KU

TGUVTKEVGF�

 

 #RRN[KPI�VJGUG�RTKPEKRNGU��1HICU�JCU�FKXKFGF�VJG�TGXGPWGU�EQXGTGF�D[�VJG�EWTTGPV�UKPING

VTCPURQTVCVKQP�RTKEG�EQPVTQN�KPVQ�VJTGG�

 

♦ VTCPURQTVCVKQP�

 

♦ OGVGTKPI��CPF

 

♦ OGVGT�TGCFKPI�

 

 #U�FKUEWUUGF�KP�%JCRVGT����6TCPUEQ�JCU�UVCVGF�VQ�1HICU�VJCV�KV�FQGU�PQV�DGNKGXG�VJCV�KV�KU

PGEGUUCT[�VQ�UGRCTCVG�VJG�RTKEG�EQPVTQNU�TGNCVKPI�VQ�OGVGTKPI�CPF�OGVGT�TGCFKPI�

*QYGXGT��1HICU�JCU�UGGP�PQ�GXKFGPEG�VQ�UWIIGUV�VJCV�VJGTG�CTG�UKIPKHKECPV�U[PGTIKGU

DGVYGGP�VJG�VYQ�DWUKPGUUGU�CPF�VJCV�EWUVQOGTU�YKNN�RWTEJCUG�VJGKT�OGVGTKPI�CPF�OGVGT

TGCFKPI�UGTXKEGU�HTQO�C�TCPIG�QH�RTQXKFGTU�

 

 6JGTG�CTG�CNUQ�C�PWODGT�QH�QVJGT�EQPVGUVCDNG�UGTXKEGU�KPENWFGF�YKVJKP�VJG�RTGUGPV

VTCPURQTVCVKQP�RTKEG�EQPVTQN��KPENWFKPI�EQPPGEVKQPU�CPF�U[UVGO�GZVGPUKQP�UGTXKEGU�

YJKEJ�6TCPUEQ�RTQXKFGU�CPF�YJKEJ�1HICU�FQGU�PQV�RTQRQUG�VQ�UGRCTCVG�HTQO�VJG

OQPQRQN[�VTCPURQTVCVKQP�RTKEG�EQPVTQN�CU�RCTV�QH�VJKU�TGXKGY���*QYGXGT��1HICU�KPVGPFU�VQ

FGXGNQR�RTQRQUCNU�HQT�HWTVJGT�UGRCTCVKQP�KP�FWG�EQWTUG�

 

 ��� %QXGTCIG�QH�VJG� 7PDWPFNGF �2TKEG�%QPVTQNU

 C� 6TCPURQTVCVKQP

 6JG�RTQRQUGF� WPDWPFNGF �VTCPURQTVCVKQP�RTKEG�EQPVTQN�YKNN�CNNQY�UWHHKEKGPV�TGXGPWG�HQT

6TCPUEQ�VQ�HWNHKN�KVU�UVCVWVQT[�FWV[�VQ�OGGV�CNN�TGCUQPCDNG�FGOCPFU�HQT�VJG�VTCPURQTVCVKQP

QH�ICU�KP�)TGCV�$TKVCKP�

 

 +P�RCTVKEWNCT��VJG�RTQRQUGF�VTCPURQTVCVKQP�RTKEG�EQPVTQN�KU�KPVGPFGF�VQ�KPENWFG�

 



��

♦ VJG�CEVKXKVKGU�TGSWKTGF�VQ�VTCPURQTV�ICU�CNQPI�6TCPUEQ U�RKRGNKPGU��HTQO�VJG�DGCEJ

VGTOKPCNU��KPVGTEQPPGEVQTU��QHHUJQTG�UVQTCIG�HCEKNKVKGU�QT�QPUJQTG�UVQTCIG�HCEKNKVKGU�VQ�VJG

GOGTIGPE[�EQPVTQN�XCNXG�CV�GPF�WUGTU �RTGOKUGU���

 

♦ QVJGT�UJKRRGT�UGTXKEGU��GI��CFOKPKUVGTKPI�CNNQECVKQP�CITGGOGPVU�

 

♦ VJG�RTQXKUKQP�QH�C�PCVKQPCN�GOGTIGPE[�UGTXKEG�CU�TGSWKTGF�D[�5VCPFCTF�%QPFKVKQP����QH

KVU�2)6�NKEGPEG�

 

♦ VJG�RTQXKUKQP��KPUVCNNCVKQP�CPF�OCKPVGPCPEG�QH�OGVGTU�CPF�FCVCNQIIGTU�YJKEJ�CTG

EQPPGEVGF�VQ�6TCPUEQ U�RKRGNKPG�PGVYQTM�HTQO�YJKEJ�FCVC�CTG�TGSWKTGF�HQT�DCNCPEKPI�VJG

HNQYU�QH�ICU�YKVJKP�VJG�RKRGNKPG�PGVYQTM�

 

♦ EQPPGEVKQPU�CPF�GZVGPUKQPU�VQ�6TCPUEQ U�RKRGNKPG�PGVYQTM�
CU�GZRNCKPGF�CDQXG�KV�KU

KPVGPFGF�VQ�TGOQXG�VJGUG�UGTXKEGU�HTQO�VJG�VTCPURQTVCVKQP�RTKEG�EQPVTQN�KP�VJG�HWVWTG��

 

♦ UGTXKEGU�RTQXKFGF�QP�DGJCNH�QH�OGVGT�RTQXKFGTU��OGVGT�YQTMGTU��OGVGT�TGCFGTU��UJKRRGTU

CPF�UWRRNKGTU�VQ�HCEKNKVCVG�EQORGVKVKQP�KP�VJG�RTQXKUKQP�QH�OGVGTKPI��OGVGT�TGCFKPI�

UJKRRKPI�CPF�UWRRN[�UGTXKEGU��GI��VJG�EWTTGPV�5WRRN[�2QKPV�#FOKPKUVTCVKQP�UGTXKEGU���

 

♦ VJG�OGVGT�RQKPV�CPF�OGVGT�YQTMU�FCVCDCUGU��CPF

 

♦ OGVGT�TGCF�JKUVQTKGU�DGHQTG���#RTKN������

 

 +P�RCTVKEWNCT��VJG�VTCPURQTVCVKQP�RTKEG�EQPVTQN�GZENWFGU�

 

������������������������������������������������
 ���1VJGT�CEVKXKVKGU�UWEJ�CU�VGNGEQOU�CPF�DKNNKPI�CTG�PGGFGF�VQ�UWRRQTV�VJG�RTQXKUKQP�QH�VJGUG
CEVKXKVKGU���*QY�VJG�TGNGXCPV�CEVKXKVKGU�CTG�FGHKPGF�CPF�CVVTKDWVGF�VQ�VJG�TGNGXCPV�RTKEG�EQPVTQN�KU
FKUEWUUGF�KP�%JCRVGT���
 ���6TCPUEQ�RTQXKFGU�C�TCPIG�QH�UGTXKEGU�VQ�CNN�ICU�UJKRRGTU�CPF�UWRRNKGTU�VQ�HCEKNKVCVG�VJG�VTCPUHGT�QH
FQOGUVKE�EWUVQOGTU�DGVYGGP�UWRRNKGTU�
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♦ VJG�OGVGTKPI�CPF�OGVGT�TGCFKPI�UGTXKEGU�CU�FGHKPGF�DGNQY��CPF

 

♦ UGTXKEGU�YJKEJ�FQ�PQV�HCNN�YKVJKP�VJG�FGHKPKVKQP�QH� VTCPURQTVCVKQP�TGXGPWG �UGV�QWV�CDQXG�

 

 0GY�UGTXKEGU�OC[�DG�RTQXKFGF�D[�6TCPUEQ�KP�VJG�HWVWTG�YJKEJ�CTG�PQV�YKVJKP�VJG

FGHKPKVKQP�QH� VTCPURQTVCVKQP�TGXGPWG ���1HICU�YKNN�DG�EQPUWNVKPI�UJQTVN[�QP�JQY�6TCPUEQ

UJQWNF�RTKEG�UWEJ�UGTXKEGU�CPF�JQY�VJG�EQUVU�KPEWTTGF�KP�RTQXKFKPI�UWEJ�UGTXKEGU�UJQWNF

DG�ECNEWNCVGF�

 

 D� /GVGTKPI

 6JG�RTQRQUGF�OGVGTKPI�RTKEG�EQPVTQN�KPENWFGU�CNN�VJG�RQVGPVKCNN[�EQPVGUVCDNG�OGVGTKPI

UGTXKEGU�EWTTGPVN[�RTQXKFGF�D[�6TCPUEQ���5RGEKHKECNN[��VJKU�YKNN�KPENWFG�

 

♦ VJG�RTQXKUKQP�QH�OGVGTU�

 

♦ VJG�KPUVCNNCVKQP�QH�OGVGTU�

 

♦ OGVGT�OCKPVGPCPEG�

 

♦ OGVGT�TGRCKT�

 

♦ OGVGT�TGRQUKVKQPKPI�

 

♦ RTQXKFKPI�CPF�OCKPVCKPKPI�OGVGT�DQZGU��CPF

 

♦ FKUEQPVKPWCPEG�
GI��TGOQXCNU�QH�OGVGTU��

 

 #�HWNN�NKUV�QH�VJG�RTGUGPV�OGVGTKPI�CPF�OGVGT�TGCFKPI�UGTXKEGU�KU�RTQXKFGF�KP�#RRGPFKZ���

 

 +P�RCTVKEWNCT��VJG�OGVGTKPI�RTKEG�EQPVTQN�GZENWFGU�

 



��

♦ VJG�RTQXKUKQP��KPUVCNNCVKQP�CPF�OCKPVGPCPEG�QH�OGVGTU�CPF�FCVCNQIIGTU�CV�UKVGU�TGSWKTGF

D[�6TCPUEQ�HQT�ICU�DCNCPEKPI�

 

♦ VJG�OGVGT�RQKPV�CPF�OGVGT�YQTMU�FCVCDCUGU��CPF

 

♦ OGVGT�TGCFKPI�UGTXKEGU�CU�FGHKPGF�DGNQY�

 

 E� /GVGT�4GCFKPI

 6JG�RTQRQUGF�OGVGT�TGCFKPI�RTKEG�EQPVTQN�KPENWFGU�VJG�RTQEWTGOGPV�CPF�OCPCIGOGPV

QH�OGVGT�TGCFKPI�CIGPEKGU�VQ�RTQXKFG�OQPVJN[�CPF�PQP�OQPVJN[�TGCFU�CU�TGSWGUVGF�D[

UJKRRGTU�HQT�CNN�EWUVQOGTU��CPF�QRGPKPI�TGCFU�CV�UKVGU�EQPUWOKPI�OQTG�VJCP������

VJGTOU�RGT�CPPWO�YJGP�C�EWUVQOGT�EJCPIGU�UWRRNKGT���+V�CNUQ�KPENWFGU�VJG�RTQEGUUKPI�QH

TGCFU�RTQXKFGF�D[�UWEJ�CIGPEKGU�CPF�FCKN[�TGCFU�QDVCKPGF�HTQO�FCVCNQIIGTU�

 

 1HICU�KU�EQPUKFGTKPI�VJG�FGHKPKVKQP�QH�VJG�CEVKXKVKGU�VQ�DG�KPENWFGF�KP�C�RCUU�VJTQWIJ

GNGOGPV�QH�VJG�WPDWPFNGF�OGVGT�TGCFKPI�RTKEG�EQPVTQN���+P�RCTVKEWNCT��1HICU�KU�EQPEGTPGF

VJCV�EWTTGPVN[�VJG�RCUU�VJTQWIJ�OC[�DG�KPVGTRTGVGF�CU�KPENWFKPI�CEVKXKVKGU�YJKEJ�UJQWNF

DG�EQXGTGF�D[�C�UGRCTCVG�VTCPURQTVCVKQP�RTKEG�EQPVTQN�YKVJ�CP�42+�:�HQTO���8CNKFCVKQPU

TGSWKTGF�D[�6TCPUEQ U�PGVYQTM�EQFG��RTQEWTKPI�OWUV�TGCFU��RTQEGUUKPI� WPDWPFNGF

UJKRRGTU�TGLGEVGF�TGCFU��OQPKVQTKPI�CPF�EQPVTQNNKPI�FCVCNQIIGT���QRGTCVKQPU��RTQEGUUKPI

WPDWPFNGF �UJKRRGTU�OGVGT�TGCF�SWGTKGU��CPF�RTQEGUUKPI�FQOGUVKE�QRGPKPI�OGVGT�TGCF

TGLGEVU�YQWNF�DG�EQXGTGF�D[�VJG�VTCPURQTVCVKQP�RTKEG�EQPVTQN�

 

 6JG�OGVGT�TGCFKPI�RTKEG�EQPVTQN�GZENWFGU�

 

♦ OGVGT�TGCF�JKUVQTKGU�DGHQTG���#RTKN������

 

♦ VJG�OGVGT�RQKPV�CPF�OGVGT�YQTMU�FCVCDCUG�

 

♦ FCVCNQIIGTU�TGSWKTGF�D[�6TCPUEQ�HQT�ICU�DCNCPEKPI��CPF

 

������������������������������������������������
 ���6JKU�FQGU�PQV�KPENWFG�FCVCNQIIGTU�YJKEJ�CTG�PQV�KPENWFGF�YKVJKP�VJG�FGHKPKVKQP�QH�VJG
WPDWPFNGF �VTCPURQTVCVKQP�RTKEG�EQPVTQN�
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♦ VJG�XCNKFCVKQP�QH�OGVGT�TGCFU�CU�TGSWKTGF�WPFGT�VJG�0GVYQTM�%QFG���6JG�OGVGT�TGCFKPI

DWUKPGUU�EQWNF�QHHGT�C�XCNKFCVKQP�UGTXKEG�QXGT�CPF�CDQXG�VJCV�TGSWKTGF�WPFGT�VJG

0GVYQTM�%QFG�

 

 ��� 0GY�5GTXKEGU

 #V�VJKU�UVCIG��KV�KU�PQV�ENGCT�YJGVJGT�PGY�OGVGTKPI�QT�OGVGT�TGCFKPI�UGTXKEGU�YKNN

FGXGNQR��CPF�KH�UQ�YJGVJGT�VJG[�YKNN�HCNN�ENGCTN[�KPVQ�QPG�QH�VJG�OGVGTKPI��OGVGT�TGCFKPI

QT�VTCPURQTVCVKQP�RTKEG�EQPVTQN�HQTOWNCG���6Q�GPUWTG�ENCTKV[�KP�VJG�CNNQECVKQP�QH�TGXGPWGU

CU�DGVYGGP�VJG�VJTGG�UGRCTCVG�RTKEG�EQPVTQNU��1HICU�RTQRQUGU�VJCV�VJG�&))5�UJQWNF

JCXG�VJG�RQYGT��CHVGT�EQPUWNVCVKQP��VQ�FGVGTOKPG�YJGVJGT�UWEJ�PGY�UGTXKEGU�UJQWNF�DG

RTKEG�EQPVTQNNGF�CPF��YJGTG�CRRTQRTKCVG��VQ�YJKEJ�HQTOWNC�VJG�TGXGPWGU�HQT�UWEJ�PGY

UGTXKEGU�UJQWNF�DG�CNNQECVGF�

 

 1HICU�YQWNF�YGNEQOGU�XKGYU�QP�VJG�UGTXKEGU�CPF�CEVKXKVKGU�VQ�DG�KPENWFGF�QT�GZENWFGF

HTQO�GCEJ�QH�VJG� WPDWPFNGF �RTKEG�EQPVTQNU�



��

 �� 5VCPFCTFU�QH�5GTXKEG
 

 ��� 2TGUGPV�5KVWCVKQP

 %WTTGPVN[��6TCPUEQ�KU�TGSWKTGF�VQ�TGEQTF�CPF�TGRQTV�VJG�RGTHQTOCPEG�QH�C�PWODGT�QH�KVU

UGTXKEGU�WPFGT�DQVJ�KVU�PGVYQTM�EQFG�CPF�5RGEKCN�%QPFKVKQP����QH�KVU�2)6�NKEGPEG�

6JGUG�UVCPFCTFU�CTG�FGUETKDGF�DGNQY�

 

 C� 0GVYQTM�%QFG�5VCPFCTFU�CPF�.KCDKNKVKGU

 +P�1EVQDGT�������C�0GVYQTM�%QFG�4GXKGY�)TQWR�
������YCU�UGV�WR�VQ�EQPUKFGT�TG�

DCNCPEKPI�VJG�UVCPFCTFU�CPF�NKCDKNKVKGU�RCEMCIG�VQ�TGHNGEV�VJG�KORQTVCPEG�QH�VJQUG

6TCPUEQ�UGTXKEGU�VJCV�CTG�CUUQEKCVGF�YKVJ�EJCPIKPI�UWRRNKGT���6JG�4GXKGY�)TQWR

RTQRQUGF�TGVCKPKPI�CNN�VJG�UGTXKEGU�YKVJKP�VJG�UEQRG�QH�VJG�GZKUVKPI�RCEMCIG��DWV

RTQRQUGF�VJG�CIITGICVKQP�QH�UQOG�UVCPFCTFU�CPF�EJCPIKPI�VJG�FGHKPKVKQP�QH�QVJGTU�

#NUQ��VJG�4GXKGY�)TQWR�RTQRQUGF�GZVGPFKPI�VJG�GZKUVKPI�RCEMCIG�VQ�KPENWFG�PGY

UGTXKEGU���6JGUG�CTG�FGUETKDGF�KP�#RRGPFKZ���

 

 +P�&GEGODGT�������1HICU�KUUWGF�C�EQPUWNVCVKQP�QP�VJG�EWTTGPV�PGVYQTM�EQFG�NKCDKNKVKGU

RCEMCIG�CPF�VJG�RTQRQUCNU�QH�VJG�4GXKGY�)TQWR�����1HICU�JCU�TGEGPVN[�RWDNKUJGF�VJG

EQPENWUKQPU���QH�VJKU�TGXKGY�

 

 1P����,CPWCT[�������VJG�&))5�EQPUGPVGF�VQ�COGPFOGPVU�VQ�6TCPUEQ U�PGVYQTM�EQFG

VJCV�HWPFCOGPVCNN[�CNVGTGF�VJG�RTQEGUUGU�WUGF�VQ�TGEQPEKNG�VJG�VTCPURQTVCVKQP�QH�ICU�CPF

VJG�DCNCPEKPI�QH�ICU�KP�VJG�FQOGUVKE�OCTMGV���5JKRRGTU�UWRRQTVGF�VJG�CFQRVKQP�QH�VJKU

4GEQPEKNKCVKQP�D[�&KHHGTGPEG�
4$&��RTQEGUU��DWV�RTQRQUGF�VJCV�VJG�CFQRVKQP�QH�UWEJ�PGY

RTQEGUUGU�
CPF�6TCPUEQ U�CXQKFCPEG�QH�VJG�KPEWTUKQP�QH�EQUVU�VJCV�YGTG�CUUWOGF�KP�VJG

RTKEG�EQPVTQN��UJQWNF�RTQORV�VJG�KPVTQFWEVKQP�QH�PGY�UVCPFCTFU�QH�UGTXKEG���0GVYQTM

%QFG�/QFKHKECVKQP����C�
 +ORNGOGPVCVKQP�QH�+PEGPVKXG�/GEJCPKUOU�#UUQEKCVGF�YKVJ

4$& ��KPVTQFWEGF�UQOG�QPG�QHH�UVCPFCTFU�VJCV�YGTG�NKOKVGF�VQ�VJG�OQPVJU�QH�&GEGODGT

�����CPF�,CPWCT[������CPF�UQOG�QPIQKPI�UVCPFCTFU�QH�UGTXKEG�VJCV�TGSWKTG�6TCPUEQ�VQ

KPXGUVKICVG�RTQORVN[�CP[�KPXQKEGU�KV�UWURGEVGF�OC[�DG�KPCEEWTCVG�CPF�YJKEJ��CU�C�TGUWNV�

KV�FGNC[GF�KUUWKPI�VQ�C�UJKRRGT�

 

������������������������������������������������
 ��� 6TCPUEQ U�5VCPFCTFU�QH�5GTXKEG��#�%QPUWNVCVKQP�&QEWOGPV ��1HICU��&GEGODGT������
 ��� 6TCPUEQ U�5VCPFCTFU�QH�5GTXKEG��6JG�&KTGEVQT�)GPGTCN U�%QPENWUKQPU ��1HICU��5GRVGODGT������



��

 6JG�VCDNGU�DGNQY�UJQY�VJG�UEQRG�QH�VJG�UVCPFCTFU�QH�UGTXKEG�
KPENWFKPI�VJG�UVCPFCTFU�QH

UGTXKEG�KPVTQFWEGF�D[�/QFKHKECVKQP����C��YJKEJ�JCXG�PQY�DGGP�RTQRQUGF�D[�1HICU

HQNNQYKPI�KVU�&GEGODGT������EQPUWNVCVKQP��CPF�VJG�CUUQEKCVGF�NKCDKNKV[�RC[OGPVU�

 

 6CDNG�����6JG�2TQRQUGF�0GVYQTM�%QFG�5VCPFCTFU�2CEMCIG

 

 5VCPFCTF  6CTIGV  &GUETKRVKQP

 ���&CKN[�/GVGTGF�
&/�

 

 

 

 ���  8CNKFCVGF�OGVGT�TGCFKPIU�VCMGP�FCKN[�HTQO�GCEJ�FCVCNQIIGT

OGVGT�HQT�VJG�RTGXKQWU�FC[ U�ICU�HNQY�HQT�GCEJ�UKVG�YKVJ�&/

UVCVWU���6JGUG�TGCFKPIU�VQ�DG�VTCPUOKVVGF�VQ�VJG�TGNGXCPV

UJKRRGT�DGHQTG����CO�
��JQWTU�CHVGT�VJG�GPF�QH�VJG�ICU�FC[�

 ���'PSWKT[�4GURQPUG  ���  #P�GPSWKT[�KU�OCFG�YJGP�C�UJKRRGT�TGSWGUVU�XCNKFCVKQP�QH

KPHQTOCVKQP�TGICTFKPI�C�UWRRN[�RQKPV�HTQO�6TCPUEQ��6TCPUEQ

YKNN�TGURQPF�VQ�VJG�GPSWKT[�YKVJKP���DWUKPGUU�FC[��#�HCKNWTG

QEEWTU�YJGP�6TCPUEQ�FQGU�PQV�TGURQPF�YKVJKP���DWUKPGUU

FC[U�

 

 ���0QOKPCVKQPU

 ���������0QV�4GHGTTGF

 

 ���

 

 5WRRN[�RQKPV�PQOKPCVKQPU�YKNN�DG�RTQEGUUGF�YKVJKP���DWUKPGUU

FC[U�CHVGT�TGEGKRV��6JKU�CRRNKGU�QPN[�VQ�VJG�KPFWUVTKCN�CPF

EQOOGTEKCN�OCTMGV�CPF�PGY�FQOGUVKE�UKVGU�

 

 ���������4GHGTTGF  ���  #�PQOKPCVKQP�KU�IGPGTCNN[�TGHGTTGF�YJGP�C�TGSWGUV�KU�OCFG�HQT

CP�KPETGCUG�KP�ECRCEKV[�QT�ECRCEKV[�HQT�C�PGY�UKVG�
CPF

UQOGVKOGU�YJGP�C�UJKRRGT�TGSWGUVU�CIITGICVKPI�UGXGTCN�UWRRN[

RQKPVU���6TCPUEQ�JCU�VQ�TGHGT�VJG�PQOKPCVKQP�VQ�C�NQECN�FKUVTKEV

VQ�UGG�KH�ECRCEKV[�KU�CXCKNCDNG��6TCPUEQ�YKNN�TGURQPF�VQ�VJG

PQOKPCVKQP�YKVJKP����FC[U�HTQO�VJG�QTKIKPCN�PQOKPCVKQP�

 

 ���������+PXCNKF�1HHGT  ����  #P�KPXCNKF�QHHGT�KU�YJGP�6TCPUEQ�TGURQPFU�VQ�C�PQOKPCVKQP

YKVJ�CP�QHHGT�YJKEJ�ECPPQV�UWDUGSWGPVN[�DG�EQPHKTOGF�D[�VJG

UJKRRGT�VJTQWIJ�PQ�HCWNV�QH�KVU�QYP��6JKU�ECP�TGNCVG�VQ�CP�GTTQT

D[�C�6TCPUEQ�FKUVTKEV�QT�C�EQORWVGT�U[UVGO�RTQDNGO�

 



��

 
 ���%QPHKTOCVKQPU

 ���������%QPHKTOCVKQP�4GURQPUG

 

 ���

 

 6TCPUEQ�UJCNN�TGURQPF�VQ�C�EQPHKTOCVKQP�YKVJ�GKVJGT�C�TGLGEVKQP

QT�CEMPQYNGFIGOGPV�VQ�VJG�RTQRQUKPI�UJKRRGT�YKVJKP��

DWUKPGUU�FC[U�

 

 ���������0QVKHKECVKQP�VQ�GZKUVKPI�UJKRRGT  ���  6TCPUEQ�UJCNN�KUUWG�C�PQVKEG�KPHQTOKPI�CP�GZKUVKPI�UJKRRGT�VJCV

CPQVJGT�UJKRRGT�JCU�KUUWGF�C�EQPHKTOCVKQP�HQT�QPG�QH�VJGKT�UKVGU

YKVJKP���DWUKPGUU�FC[U�

 

 ���������1DLGEVKQP  ���  +H�VJG�KPEWODGPV�UJKRRGT�TCKUGU�CP�QDLGEVKQP��6TCPUEQ�YKNN

PQVKH[�VJG�RTQRQUKPI�UJKRRGT�QH�VJG�QDLGEVKQP�YKVJKP��

DWUKPGUU�FC[U�

 

 ����6TCPUHGT�QH�1YPGTUJKR

 �����������%QPHKTOKPI�UJKRRGT

 

 ���  6TCPUEQ�YKNN�PQVKH[�VJG�RTQRQUKPI�UJKRRGT��PQV�NCVGT�VJCP�VJG

HKHVJ�FC[�DGHQTG�VJG�UWRRN[�RQKPV�VTCPUHGT��VJCV�VJG�VTCPUHGT�YKNN

VCMG�GHHGEV�

 

 ����6TCPUHGT�QH�1YPGTUJKR

 �����������'ZKUVKPI�UJKRRGT

 ���  6TCPUEQ�YKNN�PQVKH[�VJG�GZKUVKPI�UJKRRGT��PQV�NCVGT�VJCP�VJG�HKHVJ

FC[�DGHQTG�VJG�UWRRN[�RQKPV�VTCPUHGT��QH�EGCUGF�TGURQPUKDKNKVKGU�

 

 ���/GVGT�#UUGV�+PHQTOCVKQP

 

 ���  9JGP�C�6TCPUEQ�OGVGT�KU�EJCPIGF�QT�6TCPUEQ�CNVGTU�CP[�CUUGV

KPHQTOCVKQP�YJGP�KV�XKUKVU�VJG�UKVG��6TCPUEQ�YKNN�RCUU�VJKU

KPHQTOCVKQP�VQ�UJKRRGTU�YKVJKP���DWUKPGUU�FC[U�

 ���)CU�PQV�CXCKNCDNG�HQT�1HHVCMG�

&QOGUVKE

 ����  6TCPUEQ�UJCNN�PQV�OCMG�ICU�WPCXCKNCDNG�HQT�QHHVCMG�HQT�OQTG

VJCP����JQWTU�

 

 ���)CU�PQV�CXCKNCDNG�HQT�1HHVCMG���+�%  ����  9JGTG�6TCPUEQ�FQGU�PQV�OCMG�ICU�CXCKNCDNG�HQT�QHHVCMG��C

TGHWPF�TGNCVGF�VQ�VJG�XCNWG�QH�ECRCEKV[�YKNN�DG�OCFG�D[

6TCPUEQ�

 

 ���5KVG�8KUKVU  ���  9JGP�C�UKVG�XKUKV�JCU�DGGP�CITGGF��6TCPUEQ�YKNN�ECTT[�QWV�VJG

XKUKV�YKVJKP����DWUKPGUU�FC[U��QT�QP�VJG�FCVG�QVJGTYKUG�CITGGF�
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 5WRRTGUUGF�+PXQKEGU

 ���������0&/

 

 �

 

 

  

 6Q�GPUWTG�VJCV�UJKRRGTU�FQ�PQV�UWHHGT�C�TGFWEVKQP

KP�UGTXKEG�NGXGN�

 ���������&/  �    6Q�GPUWTG�VJCV�UJKRRGTU�FQ�PQV�UWHHGT�C�TGFWEVKQP

KP�UGTXKEG�NGXGN�

 

������������������������������������������������
 ���6JG�TGXKGY�ITQWR�JCXG�CNUQ�UWIIGUVGF�C�NGICNN[�DKPFKPI�CFFKVKQP�VQ�VJG�7-�.KPM�OCPWCN�HQT
0GVYQTM�7PCXCKNCDKNKV[���6JKU�YKNN�UVKRWNCVG�VJCV�VJG�U[UVGO�YKNN�DG�TGUVQTGF�YKVJKP����VQ����JQWTU
QH�C�OCLQT�HCKNWTG�CPF�VJCV�FCVC�YKNN�DG�TGUVQTGF�VQ�VJG�NCUV�FCKN[�DCEM�WR��
5GG�CRRGPFKZ���QH�7-�
.KPM�+5�5GTXKEG�&GHKPKVKQP�&QEWOGPV��



��

 6CDNG��� �6JG�2TQRQUGF�#NNQECVKQP�QH�6TCPUEQ U�2WDNKE�5GTXKEG�5VCPFCTFU

 

 5VCPFCTF�QH�5GTXKEG  6  /1  /4  4GCUQP�HQT�CNNQECVKQP

 #PUYGTKPI�VGNGRJQPG�ECNNU  �  �  �  6Q�GPUWTG�VJCV�EWUVQOGTU�EQPVKPWG�VQ

TGEGKXG�CP�CRRTQRTKCVG�NGXGN�QH�UGTXKEG�

 4GRN[KPI�VQ�NGVVGTU  �  �  �  6Q�GPUWTG�VJCV�EWUVQOGTU�EQPVKPWG�VQ

TGEGKXG�CP�CRRTQRTKCVG�NGXGN�QH�UGTXKEG�

 4GEQTFKPI�EQORNCKPVU  �  �  �  6Q�GPUWTG�VJCV�EWUVQOGTU�EQPVKPWG�VQ

TGEGKXG�CP�CRRTQRTKCVG�NGXGN�QH�UGTXKEG�

 8KUKVU�KP�TGURQPUG�VQ�EQTTGURQPFGPEG  �  �  �  6Q�GPUWTG�VJCV�EWUVQOGTU�EQPVKPWG�VQ

TGEGKXG�CP�CRRTQRTKCVG�NGXGN�QH�UGTXKEG�

 0QVKHKECVKQP�QH�RNCPPGF�YQTM  �  �   6Q�GPUWTG�VJCV�EWUVQOGTU�EQPVKPWG�VQ

TGEGKXG�CP�CRRTQRTKCVG�NGXGN�QH�UGTXKEG�

1HICU�EQPUKFGTU�VJCV�KV�KU�WPNKMGN[�VJCV

VJG�OGVGT�TGCFKPI�DWUKPGUUGU�YKNN�ECTT[

QWV�CP[�UWEJ�YQTM�

 -GGRKPI�CRRQKPVOGPVU  �  �  �  6Q�GPUWTG�VJCV�EWUVQOGTU�EQPVKPWG�VQ

TGEGKXG�CP�CRRTQRTKCVG�NGXGN�QH�UGTXKEG�

 4GURQPFKPI�VQ�ICU�GOGTIGPEKGU  �   

 

 

 6JKU�CNNQECVKQP�KU�EQPUKUVGPV�YKVJ�VJG

FGHKPKVKQP�QH�VJG�EQXGTCIG�QH

VTCPURQTVCVKQP�RTKEG�EQPVTQN�KP�%JCRVGT

��

 2TQXKFKPI�CNVGTPCVKXG�JGCVKPI�CPF

EQQMKPI�HCEKNKVKGU

 �    6JKU�CNNQECVKQP�KU�EQPUKUVGPV�YKVJ�VJG

FGHKPKVKQP�QH�VJG�EQXGTCIG�QH

VTCPURQTVCVKQP�RTKEG�EQPVTQN�KP�%JCRVGT

��

 

 ��� 2QVGPVKCN�0GY�5VCPFCTFU

 #U�GZRNCKPGF�KP�5GEVKQP�����1HICU�KPVGPFU�CU�HCT�CU�RQUUKDNG�PQV�VQ�EJCPIG�VJG�QXGTCNN

UGTXKEG�UVCPFCTF�TGSWKTGOGPVU�QP�6TCPUEQ�HQNNQYKPI�VJKU�TGXKGY���*QYGXGT��UJKRRGTU

JCXG�KFGPVKHKGF�C�PWODGT�QH�UGTXKEGU�YJKEJ�CRRGCT�VQ�DG�KORQTVCPV�HQT�RTQXKFKPI

OGVGTKPI�CPF�OGVGT�TGCFKPI�UGTXKEGU�YJKEJ�VJG�WPDWPFNGF�VTCPURQTVCVKQP�DWUKPGUU�YKNN

RTQXKFG���6Q�GPUWTG�VJCV�VJG�SWCNKV[�QH�VJGUG�UGTXKEGU�KU�PQV�C�DCTTKGT�VQ�GPVT[�KP�VJG

RTQXKUKQP�QH�OGVGTKPI�CPF�OGVGT�TGCFKPI��1HICU�YQWNF�NKMG�XKGYU�QP�YJGVJGT�CP[�UWEJ



��

 UGTXKEGU�TGSWKTG�UVCPFCTFU�QH�UGTXKEG��CPF�VJG�CRRTQRTKCVG�NGXGN�CPF�CUUQEKCVGF�NKCDKNKV[

RC[OGPV���5QOG�QH�VJG�KUUWGU�TCKUGF�YKVJ�1HICU�CTG�GZRNCKPGF�DGNQY�

 

 6JGTG�CTG�CTGCU�YJGTG�TGURQPFGPVU�OC[�YKUJ�VQ�EQPUKFGT�RTQRQUKPI�PGY�UVCPFCTFU

YJKEJ�JCXG�CNTGCF[�DGGP�TCKUGF�YKVJ�1HICU���%QPEGTPU�YGTG�TCKUGF�YKVJ�1HICU�FWTKPI�KVU

�����EQPUWNVCVKQP�QP�KORGFKOGPVU�VQ�EQORGVKVKQP�KP�OGVGT�TGCFKPI����VJCV�VJG�SWCNKV[�QH

6TCPUEQ U�UKVGU�CPF�OGVGTU�FCVCDCUG�OC[�DG�CP�KORGFKOGPV�VQ�EQORGVKVKQP���5JKRRGTU

JCXG�CNUQ�OCFG�1HICU�CYCTG�VJCV�6TCPUEQ U�RTGRC[OGPV�OGVGT�KPHQTOCVKQP�OC[�DG�WR�VQ

����KPCEEWTCVG�HQT�KPXQKEKPI�RWTRQUGU���#NUQ��6TCPUEQ�JCU�GZRTGUUGF�EQPEGTP�VQ�1HICU

CDQWV�KVU�RQVGPVKCN�NKCDKNKV[�HQT�RTQXKFKPI�UJKRRGTU�YKVJ�KPEQTTGEV�OGVGT�KPHQTOCVKQP�

 

 +V�OC[�CNUQ�DG�PGEGUUCT[�HQT�6TCPUEQ�VQ�DG�TGSWKTGF�VQ�RTQXKFG�OGVGT�KPHQTOCVKQP�KP�C

VKOGN[�OCPPGT�VQ�CNNQY�EQORGVKVQTU�VQ�ECTT[�QWV�OGVGT�YQTM�

 

 %QPEGTP�JCU�CNUQ�DGGP�GZRTGUUGF�VQ�1HICU�CDQWV�6TCPUEQ U�RTQEGUUGU�HQT�CEEGRVKPI�CPF

XCNKFCVKPI�OGVGT�TGCFU���+V�KU�KORQTVCPV�VJCV�VJGUG�RTQEGUUGU�CTG�PQV�FKUETKOKPCVQT[

DGVYGGP�FKHHGTGPV�RTQXKFGTU�

 

 ��� 1HICU �2TQRQUCNU

 1HICU�RTQRQUGU�VQ�CNNQECVG�VJG�PGVYQTM�EQFG�UVCPFCTFU�CPF�NKCDKNKVKGU�RCEMCIG�VQ�GCEJ�QH

VJG�WPDWPFNGF�DWUKPGUUGU�CU�UJQYP�KP�VCDNG�����1HICU�CNUQ�RTQRQUGU�VQ�UGRCTCVG�VJG

UVCPFCTFU�WPFGT�5RGEKCN�%QPFKVKQP����QH�6TCPUEQ U�2)6�NKEGPEG�DGVYGGP�GCEJ�QH�VJG

WPDWPFNGF�DWUKPGUUGU�CU�UJQYP�KP�VCDNG�����#HVGT�EQPUKFGTKPI�VJG�TGURQPUGU�VQ�VJKU

FQEWOGPV�1HICU�YKNN�FGEKFG�JQY�DGUV�VQ�FGXGNQR�CP[�RTQRQUCNU�HQT�PGY�UVCPFCTFU�CPF

NKCDKNKVKGU�QT�EJCPIGU�VQ�VJG�NGXGNU�QH�VJG�EWTTGPV�UVCPFCTFU�CPF�NKCDKNKVKGU�VQ�TGHNGEV�VJG

KORQTVCPEG�QH�VJG�UGTXKEGU�RTQXKFGF�VQ�GCEJ�QH�VJG�WPDWPFNGF�DWUKPGUU �EWUVQOGTU���6JKU

OC[�KPENWFG�HWTVJGT�EQPUWNVCVKQP�QT�KV�OC[�KPENWFG�RTQRQUKPI�VQ�UGV�WR�C�PGVYQTM�EQFG

ITQWR�YKVJ�EWUVQOGT�TGRTGUGPVCVKQP�VQ�FGXGNQR�RTQRQUCNU�

 

 1HICU�YQWNF�YGNEQOG�XKGYU�QP�VJG�RTQRQUCNU�UGV�QWV�CDQXG�CPF��KP�RCTVKEWNCT�

 

������������������������������������������������
 ��� %QORGVKVKXG�)CU�/GVGT�4GCFKPI��2QVGPVKCN�KORGFKOGPVU�VQ�VJG�FGXGNQROGPV�QH�GHHGEVKXG
EQORGVKVKQP��(QNNQY�WR�VQ�1HICU �EQPUWNVCVKQP�FQEWOGPV ��1HICU��&GEGODGT������



��

 � VJG�RTQRQUGF�CNNQECVKQP�QH�VJG�GZKUVKPI�UVCPFCTFU�CPF�NKCDKNKVKGU�

 

 � YJGVJGT�VJG�UVCPFCTFU�QT�NKCDKNKVKGU�UJQWNF�DG�TGDCNCPEGF�VQ�TGHNGEV�VJG�KORQTVCPEG�QH

RCTVKEWNCT�UGTXKEGU�VQ�VJG�EWUVQOGTU�QH�VJG� WPDWPFNGF �DWUKPGUUGU��CPF

 

 � YJGVJGT�CP[�CFFKVKQPCN�UVCPFCTFU�CPF�NKCDKNKVKGU�CTG�TGSWKTGF�



��

 �� &WTCVKQP�CPF�(QTO�QH�%QPVTQN
 

 ��� &WTCVKQP�QH�VJG�2TKEG�%QPVTQN

 C� 6JG�2TGUGPV�%QPVTQN

 6JG�GZKUVKPI�VTCPURQTVCVKQP�RTKEG�EQPVTQN�EQOOGPEGF�QP���#RTKN������CPF�EQXGTU�VJG

RGTKQF�VQ����/CTEJ��������$)�OC[�OCMG�C�FKUCRRNKECVKQP�TGSWGUV�VQ�NGCF�VQ�VGTOKPCVKQP

QH�5RGEKCN�%QPFKVKQP��%�QH�KVU�NKEGPEG��YJKEJ�KU�VJG�NKEGPEG�EQPFKVKQP�EQXGTKPI�VJG�RTKEG

EQPVTQN�

 

 D� 1HICU �2TQRQUGF�#RRTQCEJ

 1HICU�KU�RTQRQUKPI�VJG�KPVTQFWEVKQP�QH�VJG�WPDWPFNGF�RTKEG�EQPVTQNU�HQT�VJG�VJTGG

DWUKPGUUGU�HTQO���#RTKN�������EQXGTKPI�VJG�TGOCKPFGT�QH�VJG�GZKUVKPI�RTKEG�EQPVTQN

RGTKQF�VQ����/CTEJ������

 

 1HICU�FQGU�PQV�EQPUKFGT�VJCV�VJG�EWTTGPV�NGXGN�QH�EQORGVKVKQP�KP�VJG�RTQXKUKQP�QH

OGVGTKPI�CPF�OGVGT�TGCFKPI�UGTXKEGU�KU�UWHHKEKGPV�VQ�TGOQXG�RTKEG�EQPVTQN�TGIWNCVKQP�HTQO

6TCPUEQ U�RTQXKUKQP�QH�VJGUG�UGTXKEGU���*QYGXGT��1HICU�RTQRQUGU�VJCV�$)�YKNN�JCXG�VJG

QRRQTVWPKV[�VQ�TGSWGUV�C�FKUCRRNKECVKQP�QH�VJG�OGVGTKPI�QT�OGVGT�TGCFKPI�RTKEG�EQPVTQNU

DGHQTG�VJG�GPF�QH�VJG�EWTTGPV�RTKEG�EQPVTQN�RGTKQF���1HICU�YQWNF�EQPUKFGT�CP[�UWEJ

TGSWGUV�D[�TGHGTGPEG�VQ�VJG�GZVGPV�QH�VJG�FGXGNQROGPV�QH�EQORGVKVKQP�

 

 +V�KU�CNUQ�RQUUKDNG�VJCV�6TCPUEQ�OC[�YKUJ�VQ�EQPUKFGT�FKXGUVKPI�GKVJGT�QT�DQVJ�QH�VJG

WPDWPFNGF�OGVGTKPI�CPF�OGVGT�TGCFKPI�DWUKPGUUGU�CV�UQOG�HWVWTG�RQKPV��C�RTQEGUU

YJKEJ�1HICU �UGRCTCVKQP�RTQRQUCNU�OC[�HCEKNKVCVG���+H�UQ��1HICU�YKNN�JCXG�VQ�EQPUKFGT

YJCV�KU�RTQRQUGF�KP�C�OCPPGT�EQPUKUVGPV�YKVJ�KVU�FWVKGU�WPFGT�VJG�)CU��%QORGVKVKQP�CPF

(CKT�6TCFKPI�#EVU���5WEJ�RJ[UKECN�UGRCTCVKQP�QH�VJG�DWUKPGUUGU�YQWNF�JGNR�VQ�OGGV�C

EQPEGTP�QH�RTGUGPV�EQORGVKVQTU�KP�UWRRN[��PCOGN[��VJG�GHHGEVKXGPGUU�QH� %JKPGUG�YCNNU

FKXKFKPI�DWUKPGUUGU�KP�EQOOQP�QYPGTUJKR�KP�OCKPVCKPKPI�EQPHKFGPVKCNKV[�KP�VTCPUCEVKQPU�

1HICU�RTQRQUGU�C�NKEGPEG�OQFKHKECVKQP�IKXKPI�KV�C�TKIJV�QH�XGVQ�KP�TGURGEV�QH�CP[�OCVGTKCN

UCNG�QH�CUUGVU�YJKEJ�YQWNF�VTCPUHGT�QYPGTUJKR�QH�C�UKIPKHKECPV�RGTEGPVCIG�QH�OCTMGV

UJCTG�QT�YJKEJ�YQWNF�NGCF�VQ�VJG�RWTEJCUGT�CEJKGXKPI�C�UKIPKHKECPV�OCTMGV�UJCTG�KP

GKVJGT�VJG�OGVGTKPI�QT�OGVGT�TGCFKPI�OCTMGVU�

 



��

 ��� (QTO�QH�VJG�2TKEG�%QPVTQN

 C� 6JG�2TGUGPV�%QPVTQN

 K� 42+�:

 6JG�QXGTCNN�HQTO�CFQRVGF�HQT�6TCPUEQ U�GZKUVKPI�VTCPURQTVCVKQP�RTKEG�EQPVTQN�YCU�VJG

NKOKVCVKQP�QH�ITQYVJ�KP�TGXGPWGU�VJTQWIJ�CP� 42+�: �HQTOWNC�

 

 KK� 2CUU�VJTQWIJ

 9JKNUV�CFQRVKPI�VJG�42+�:�HQTO�QH�EQPVTQN�HQT�VJG�OCLQTKV[�QH�6TCPUEQ U�CEVKXKVKGU��VJG

RTGUGPV�RTKEG�EQPVTQN�VTGCVU�PQP�FCKN[�OGVGT�TGCFKPI�EQUVU�CU�C�RCUU�VJTQWIJ��UWDLGEV�VQ�C

TGSWKTGOGPV�WRQP�6TCPUEQ�VQ�KPEWT�VJGUG�EQUVU�CU�GHHKEKGPVN[�CU�RQUUKDNG�����6JKU�YCU

DGECWUG�VJG�GZVGPV�VQ�YJKEJ�6TCPUEQ�YQWNF�DG�RTQXKFKPI�VJKU�UGTXKEG�VQ�UJKRRGTU��CPF�KP

RCTVKEWNCT�$)6��YCU�XGT[�WPEGTVCKP�

 

 KKK� 0QVKQPCN�4GXGPWGU�2TQXKUKQP

 5RGEKCN�%QPFKVKQP��%�QH�6TCPUEQ U�2)6�.KEGPEG�CNNQYU�VJG�&))5�VQ�TGFWEG�6TCPUEQ U

CNNQYGF� VTCPURQTVCVKQP�TGXGPWG �VQ�TGHNGEV�C�NQUU�QH�UCNGU�VQ�QVJGT�UWRRNKGTU�QH�CP[

RCTVKEWNCT�UGTXKEGU���6JG�//%�UVCVGF�VJCV�KV�GZRGEVGF�VJG�&))5�VQ�EQPUKFGT�ECTGHWNN[

YJGVJGT�VJKU�PQVKQPCN�TGXGPWGU�RTQXKUKQP�YQWNF�DG�CRRTQRTKCVG�HQT�OGVGTKPI

WPDWPFNKPI�����6JG�PQVKQPCN�TGXGPWGU�KUUWG�KU�FKUEWUUGF�KP�%JCRVGT���KP�VJG�EQPVGZV�QH

JQY�VJG�TGXGPWG�QH�6TCPUEQ U�WPDWPFNGF�DWUKPGUUGU�YKNN�EJCPIG�VQ�TGHNGEV�KVU�OCTMGV

UJCTG�

 

 D� 1HICU �2TQRQUGF�#RRTQCEJ

 #�OQXG�CYC[�HTQO�42+�:�TGSWKTGU�C�HWPFCOGPVCN�TGXKGY���1HICU�FQGU�PQV�EQPUKFGT�VJCV

VJKU�KU�CP�CRRTQRTKCVG�VKOG�VQ�RGTHQTO�UWEJ�C�TGXKGY�CPF�VJGTGHQTG�1HICU�RTQRQUGU�VQ

EQPVKPWG�YKVJ�VJG�42+�:�HQTO��CU�UWRRQTVGF�D[�VJG�//%��HQT�VJG�FWTCVKQP�QH�VJKU�RTKEG

EQPVTQN�

 

 1HICU�KU�EQPUKFGTKPI�YJGVJGT�VQ�EQPVKPWG�YKVJ�VJG�RCUU�VJTQWIJ�OGEJCPKUO�HQT�PQP�

FCKN[�OGVGT�TGCFKPI�EQUVU��YJKEJ�EQPVKPWGU�VQ�RTQVGEV�6TCPUEQ�HTQO�VJG�WPEGTVCKPVKGU

UWTTQWPFKPI�VJGUG�EQUVU�QT�KPENWFG�VJGUG�EQUVU�YKVJKP�CP�42+�:�EQPVTQN���+P�CP�WPDWPFNGF

������������������������������������������������
 ���//%�TGRQTV��/C[�������RR�����
 ��� ���YG�YQWNF�GZRGEV�JGT�VQ�EQPUKFGT�ECTGHWNN[�YJGVJGT�VJG�CRRNKECVKQP�QH�VJG�PQVKQPCN�TGXGPWGU
RTQXKUKQP�YQWNF�DG�CRRTQRTKCVG�CPF�YG�CITGG�YKVJ�JGT�UVCVGOGPV�VJCV�WPDWPFNKPI�QH�CEVKXKVKGU
UWEJ�CU�OGVGT�YQTM�YQWNF�TGSWKTG�HWTVJGT�NKEGPEG�COGPFOGPV�VQ�CNNQY�VJG�GHHGEVU�QP�$) U
TGXGPWGU�CPF�EQUVU�VQ�DG�CFGSWCVGN[�VCMGP�KPVQ�CEEQWPV ��//%�TGRQTV��/C[�������R�����



��

GPXKTQPOGPV��OQTG�UJKRRGTU�OC[�OQXG�VQ�EQPVTCEVKPI�FKTGEVN[�YKVJ�/GVGT�4GCFKPI

#IGPEKGU�
/4#U��HQT�VJG�RTQXKUKQP�QH�PQP�FCKN[�OGVGT�TGCFKPI�UGTXKEGU���+H�VJKU�JCRRGPU

VJGP�VJG�UEQRG�QH�CP[�RCUU�VJTQWIJ�GNGOGPV�QH�VJG�RTKEG�EQPVTQN�UJQWNF�DG�TGFWEGF���(QT

KNNWUVTCVKXG�RWTRQUGU�VJG�RTGUGPV�RTKEG�EQPVTQN�VQVCNU�CUUWOG�VJCV�6TCPUEQ U�UJCTG�QH�OGVGT

TGCFKPI�YKNN�DG�OCKPVCKPGF�

 

 1HICU�RTQRQUGU�VJCV�

 

♦ VJG�VTCPURQTVCVKQP�RTKEG�EQPVTQN�UJQWNF�JCXG�CP� 42+�: �HQTO�

 

♦ VJG�OGVGTKPI�DWUKPGUU�UJQWNF�DG�UWDLGEV�VQ�CP�42+�:�RTKEG�EQPVTQN��CPF

 

♦ VJG�FCKN[�OGVGT�TGCFKPI�EQUVU�YJKEJ�6TCPUEQ�KPEWTU�KP�RTQXKFKPI�VJKU�UGTXKEG�YKNN�DG

EQXGTGF�D[�CP� 42+�: �RTKEG�EQPVTQN�

 

 1HICU�YGNEQOGU�TGURQPFGPV U�XKGYU�QP�VJG�CRRTQRTKCVG�FWTCVKQP�CPF�HQTO�QH�GCEJ�QH

VJG�WPDWPFNGF�RTKEG�EQPVTQNU�



��

 �� 5RNKVVKPI�4GXGPWGU
 

 ��� +PVTQFWEVKQP

 1HICU�RTQRQUGU�VQ�URNKV�VJG�TGXGPWGU�QH�VJG�GZKUVKPI�VTCPURQTVCVKQP�RTKEG�EQPVTQN�HQT�VJG

NCUV�VJTGG�[GCTU�QH�VJG�����������RTKEG�EQPVTQN�RGTKQF��DGVYGGP�VJG�VJTGG�PGY

DWUKPGUUGU�QH�VTCPURQTVCVKQP��OGVGTKPI�CPF�OGVGT�TGCFKPI��DCUGF�WRQP�VJG�EQUVU

CVVTKDWVCDNG�VQ�GCEJ�DWUKPGUU�

 

 #U�HCT�CU�RQUUKDNG��1HICU�FQGU�PQV�KPVGPF�VQ�TGXKUKV�VJG�RTKPEKRNGU�QT�CUUWORVKQPU�WUGF�KP

ECNEWNCVKPI�6TCPUEQ U�CNNQYGF�TGXGPWGU�WPFGT�VJG�RTGUGPV�EQPVTQN���4GXGPWGU�YKNN�DG

URNKV�DGVYGGP�VJG�DWUKPGUUGU��DWV�VJGKT�RTGUGPV�XCNWG�YKNN�PQV�EJCPIG�KP�VQVCN�

 

 6TCPUEQ�KU�UWDLGEV�VQ�C�PQVKQPCN�TGXGPWGU�RTQXKUKQP�WPFGT�VJG�GZKUVKPI�RTKEG�EQPVTQN���6JG

GHHGEV�QH�VJKU�RTQXKUKQP�KU�VJCV�VJG�RTKEG�EQPVTQN�CUUWOGU������OCTMGV�UJCTG�HQT�6TCPUEQ

KP�VJG�UGTXKEGU�VJCV�KV�QHHGTU���+H�EQORCPKGU�QVJGT�VJCP�6TCPUEQ�RTQXKFG�VJGUG�UGTXKEGU�VJGP

VJG�CNNQYGF�TGXGPWGU�OC[�DG�TGFWEGF�VQ�TGHNGEV�VJG�EQUVU�6TCPUEQ�KPEWTU�KP�RTQXKFKPI

VJGUG�UGTXKEGU���6TCPUEQ�KU�VJGTGHQTG�CNTGCF[�UWDLGEV�VQ�VJG�GHHGEV�QH�EQORGVKVKQP�QP�KVU

CNNQYGF�TGXGPWGU���6JG�WPDWPFNKPI�RTQEGUU�YKNN�HQTOCNKUG�VJG�GZKUVKPI�GHHGEVU�QH

EQORGVKVKQP�CPF�VJG�PQVKQPCN�TGXGPWGU�RTQXKUKQP�QP�VJG�TGXGPWGU�QH�VJG�OGVGTKPI�CPF

OGVGT�TGCFKPI�DWUKPGUUGU��VJTQWIJ�VJG�KPVTQFWEVKQP�QH�PGY�UVTWEVWTGU�HQT�VJG�RTKEG

EQPVTQNU�QH�VJGUG�VYQ�DWUKPGUUGU�
CU�FKUEWUUGF�KP�%JCRVGT����

 

 ��� #RRTQCEJ�VQ�5RNKVVKPI�4GXGPWGU

 1HICU�RTQRQUGU�VQ�URNKV�6TCPUEQ	U�CNNQYGF�TGXGPWG�DGVYGGP�VJG�VJTGG�DWUKPGUUGU�D[

DTGCMKPI�FQYP�VJG�VQVCN�CNNQYGF�TGXGPWG�KPVQ�KVU�EQPUVKVWGPV�HQTYCTF�NQQMKPI�EQUV

EQORQPGPVU��CPF�VJGP�URNKVVKPI�GCEJ�EQUV�EQORQPGPV�DGVYGGP�VJG�VJTGG�DWUKPGUUGU

CEEQTFKPI�VQ�VJG�FGITGG�VQ�YJKEJ�KV�KU�CVVTKDWVCDNG�VQ�GCEJ�QH�VJG�UGRCTCVG�DWUKPGUUGU��KG�

VJG�FGITGG�VQ�YJKEJ�VJCV�EQUV�EQWNF�DG�CXQKFGF�FWG�VQ�EGUUCVKQP�QT�TGFWEVKQP�KP�VJG

UECNG�QH�VJG�DWUKPGUU���5WEJ�CP�CVVTKDWVKQP�CRRTQCEJ�UJQWNF�GPUWTG�VJCV�GCEJ�QH�VJG

WPDWPFNGF�RTKEG�EQPVTQNU�KU�UGV�CV�C�NGXGN�VJCV�TGHNGEVU�VJG�TGNCVKXG�EQUVU�VJCV�YKNN�DG

KPEWTTGF�D[�GCEJ�QH�VJG�DWUKPGUUGU�
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 1HICU�KU�EQPUKFGTKPI�VYQ�CNVGTPCVKXG�OGVJQFU�HQT�VJG�CRRNKECVKQP�QH�VJGUG�QXGTCNN

CVVTKDWVKQP�RTKPEKRNGU���'CEJ�OGVJQF�DTGCMU�FQYP�CNNQYGF�TGXGPWG�KPVQ�C�FKHHGTGPV�UGV�QH

EQUV�EQORQPGPVU�

 

 C� /GVJQF��

 6JG�HKTUV�OGVJQF�DTGCMU�FQYP�6TCPUEQ	U�CNNQYGF�TGXGPWG�KPVQ�VJG�HQNNQYKPI�EQUV

EQORQPGPVU�

 

♦ CPPWCN�QRGTCVKPI�EQUVU�

 

♦ CPPWCN�EJCTIGU�HQT�ECRKVCN�TGRC[OGPV�
QT�FGRTGEKCVKQP���CPF

 

♦ C�TGVWTP�QP�TGIWNCVQT[�XCNWG�

 

 7PFGT�VJKU�CRRTQCEJ��VJG�CVVTKDWVKQP�RTKPEKRNGU�QWVNKPGF�CDQXG�CTG�CRRNKGF�VQ�GCEJ�EQUV

EQORQPGPV�KP�VWTP�

 

 *QYGXGT��VJKU�OGVJQF�RTGUGPVU�FKHHKEWNVKGU�KP�CRRN[KPI�VJG�CVVTKDWVKQP�RTKPEKRNGU�VQ�VJG

UGEQPF�VYQ�EQUV�EQORQPGPVU��UKPEG�ECRKVCN�TGRC[OGPV�EQUVU�CPF�OCP[�QH�VJG�GNGOGPVU

QH�VJG�TGVWTP�QP�TGIWNCVQT[�XCNWG�CTG�PQV�VTWN[�CXQKFCDNG�QP�C�HQTYCTF�NQQMKPI�DCUKU�CU

VJG[�FQ�PQV�TGHNGEV�ECUJ�QWVNC[U���6JG�CVVTKDWVKQP�RTKPEKRNGU�KP�TGURGEV�QH�VJGUG�KVGOU

VJGTGHQTG�PGGF�TGNCZKPI�VQ�CNNQY�VJG�EQPEGRV�QH�CXQKFCDKNKV[�VQ�DG�CRRNKGF�QP�C

TGVTQURGEVKXG�DCUKU���(QT�GZCORNG��ECRKVCN�TGRC[OGPV�EQUVU�CTG�PQV�VTWN[�CXQKFGF�D[�VJG

EGUUCVKQP�QH�VJG�DWUKPGUU�YJKEJ�WUGU�VJG�CUUGVU�VJCV�IGPGTCVG�VJQUG�TGRC[OGPV�EQUVU��DWV�

KV�KU�RQUUKDNG�VQ�KPVTQFWEG�VJG�EQPEGRV�QH�CXQKFCDKNKV[�QP�C�TGVTQURGEVKXG�DCUKU�D[�UC[KPI

VJCV�JCF�VJCV�DWUKPGUU�CPF�KVU�CUUGVU�PGXGT�GZKUVGF��VJQUG�ECRKVCN�TGRC[OGPV�EQUVU�YQWNF
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HQTYCTF�NQQMKPI�ECUJ�DCUKU���#NUQ��KV�YKNN�OQTG�ENQUGN[�TGHNGEV�VJG�VQVCN�QWVNC[U�PGEGUUCT[

VQ�HWPF�VJTGG�UVCPF�CNQPG�DWUKPGUUGU�

1HICU�YGNEQOGU�TGURQPFGPVU �XKGYU�QP�VJG�VYQ�OGVJQFU�GZRNCKPGF�CDQXG�
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C� #PPWCN�1RGTCVKPI�%QUVU

K� 6JG�'ZKUVKPI�%QPVTQN

6JG�CPPWCN�QRGTCVKPI�EQUVU�WPFGTN[KPI�VJG�RTKEG�EQPVTQN�CTG�UJQYP�KP�#RRGPFKZ�����6JG

CNNQYGF�QRGTCVKPI�GZRGPFKVWTG�YCU�d����DKNNKQP�KP������RTKEGU�HQT�DWPFNGF

VTCPURQTVCVKQP�CPF�UVQTCIG�QXGT�VJG�RGTKQF���������VQ���������

KK� 1HICU �5RNKV�QH�1RGTCVKPI�%QUVU

6JG�HQTGECUVU�RTQXKFGF�D[�1HICU�CPF�6TCPUEQ�VQ�VJG�//%��YJKEJ�VJG�//%�WUGF�KP

TGCEJKPI�KVU�EQPENWUKQPU��YGTG�DTQMGP�FQYP�KPVQ����QRGTCVKPI�EQUV�RTQEGUUGU�
QPG�QH

YJKEJ�YCU�5VQTCIG����6JGUG�HQTGECUVU�CPF�VJG�//% U�EQPENWUKQPU�ECP�DG�WUGF�VQ

GUVKOCVG�C�DTGCMFQYP�QH�VJG�VQVCN�QRGTCVKPI�GZRGPUGU�DGVYGGP�VJGUG�RTQEGUUGU���9JKNUV

VJKU�DTGCMFQYP�IKXGU�UQOG�IWKFCPEG�QP�CP�CRRTQRTKCVG�CVVTKDWVKQP�QH�QRGTCVKPI�EQUVU

DGVYGGP�VJG�VJTGG�DWUKPGUUGU��C�ITGCVGT�NGXGN�QH�FGVCKN�KU�TGSWKTGF�HQT�C�TQDWUV�CVVTKDWVKQP

QH�EQUVU���1HICU�JCU�VJGTGHQTG�EQPUKFGTGF�CP�CEVKXKV[�DCUGF�EQUVKPI�
#$%��DTGCMFQYP�

RTGRCTGF�D[�6TCPUEQ��QH�CEVWCN�EQUVU�KPEWTTGF�HQT��������#PCN[UKU�QH�QRGTCVKPI�EQUVU�CV

VJKU�NGXGN�QH�FGVCKN�YKNN�RTQXKFG�VJG�DCUKU�HQT�CVVTKDWVKQP�DGVYGGP�VJG�VJTGG�DWUKPGUUGU�

6JG�HQNNQYKPI�VCDNG�UWOOCTKUGU�1HICU �KPKVKCN�CVVTKDWVKQP�QH�QRGTCVKPI�EQUVU�DGVYGGP�VJG

VJTGG�DWUKPGUUGU�



��

6CDNG�����#VVTKDWVKQP�QH�#PPWCN�1RGTCVKPI�%QUVU������ �������

1RGTCVKPI�EQUVU

dO�������RTKEGU ��������� ��������� ���������

6TCPURQTVCVKQP ����� ����� �����

/GVGTKPI �� �� ��

/GVGT�TGCFKPI � � �

6QVCN�
2TGUGPV�EQPVTQN� ����� ����� �����

D� #PPWCN�%JCTIGU�HQT�%CRKVCN�4GRC[OGPV

K� 6JG�2TGUGPV�%QPVTQN
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//% U�EQPENWUKQPU�CTG�UJQYP�KP�#RRGPFKZ�����6JG�RTKEG�EQPVTQN�CNNQYGF�d����DKNNKQP�QH

ECRKVCN�TGRC[OGPV�HQT�DWPFNGF�VTCPURQTVCVKQP�
d����DKNNKQP�HQT�6TCPURQTVCVKQP�CPF

5VQTCIG��HQT�VJG�RGTKQF���������VQ����������CV�EQPUVCPV������RTKEGU�

KK� 1HICU �5RNKV�QH�%JCTIGU�HQT�%CRKVCN�4GRC[OGPV

+P�CVVTKDWVKPI�ECRKVCN�TGRC[OGPV�DGVYGGP�VJG�VJTGG�DWUKPGUUGU��1HICU�KU�RTQRQUKPI�VQ

EQPVKPWG�YKVJ�VJG�UKPING� WPHQEWUGF �/#4�QH�����VQ�DG�CRRNKGF�VQ�RTG������CUUGVU�

*QYGXGT��VJKU�OC[�DG�TGXKUKVGF�KP�UGVVKPI�VJG�PGZV�RTKEG�EQPVTQN���6JG�WUG�QH�VJG

WPHQEWUGF �CRRTQCEJ�KU�VQ�MGGR�VJG�RTKPEKRNG�QH�OCKPVCKPKPI�VJG�DCUKU�QH�VJG�RTGUGPV

EQPVTQN�CU�HCT�CU�RQUUKDNG�KP�VJG�RTQEGUU�QH�FKUCIITGICVKQP���6JG�WUG�QH�VJG� WPHQEWUGF

CRRTQCEJ�KP�VJKU�YC[�KU�VJGTGHQTG�YKVJQWV�RTGLWFKEG�VQ�EQPUKFGTCVKQP�QH�UWEJ�KUUWGU�YJGP

VJG�RTKEG�EQPVTQN�EQOGU�VQ�DG�TGUGV�KP������

6JG�CEEQWPVKPI�NKXGU�WUGF�D[�VJG�//%�YKNN�EQPVKPWG�VQ�DG�WUGF�CU�C�RTQZ[�HQT

GEQPQOKE�NKXGU�KP�VJG�ECNEWNCVKQP�CPF�CVVTKDWVKQP�QH�ECRKVCN�TGRC[OGPV���*QYGXGT��VJGTG

KU�GXKFGPEG�VQ�UWIIGUV�VJCV�KP�C�PWODGT�QH�ECUGU�VJGUG�NKXGU�OC[�PQV�TGHNGEV�VJG�GEQPQOKE

NKXGU�QH�VJG�CUUGVU���1HICU�VJGTGHQTG�KPVGPFU�VQ�TGXKGY�CNN�CUUGV�NKXGU�YJGP�UGVVKPI�VJG�PGZV

RTKEG�EQPVTQN�

6JG�HQNNQYKPI�VCDNG�UWOOCTKUGU�QWT�KPKVKCN�CVVTKDWVKQP�QH�ECRKVCN�TGRC[OGPV�EJCTIGU

DGVYGGP�VJG�VJTGG�DWUKPGUUGU�

������������������������������������������������
���6JKU�VCDNG�OC[�EQPVCKP�FKHHGTGPEGU�FWG�VQ�TQWPFKPI�QH�HKIWTGU�
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E� 4GVWTP�QP�4GIWNCVQT[�8CNWG

K� 6JG�2TGUGPV�%QPVTQN

6JG�RTQLGEVKQPU�WPFGTN[KPI�VJG�RTGUGPV�RTKEG�EQPVTQN�HQT�TGVWTP�QP�TGIWNCVQT[�XCNWG�CTG

UJQYP�KP�#RRGPFKZ�����6JG�EQPVTQN�CNNQYU�d�����DKNNKQP�HQT�DWPFNGF�VTCPURQTVCVKQP


d�����DKNNKQP�HQT�VTCPURQTVCVKQP�CPF�UVQTCIG��HQT�VJG�RGTKQF������VQ�������CV�EQPUVCPV

�����RTKEGU�

KK� 1HICU �5RNKV�QH�VJG�4GVWTP�QP�4GIWNCVQT[�8CNWG

6JG�TGVWTP�QP�TGIWNCVQT[�XCNWG�KU�ECNEWNCVGF�EQPUKFGTKPI�VJG�HQNNQYKPI�EQORQPGPVU�

♦ TGIWNCVQT[�XCNWG�

 

♦ OQXGOGPVU�KP�TGIWNCVQT[�XCNWG�FWG�VQ�CPPWCN�ECRKVCN�GZRGPFKVWTG��EWUVQOGT

EQPVTKDWVKQPU�CPF�CPPWCN�ECRKVCN�TGRC[OGPV�EJCTIGU��CPF

 

♦ EQUV�QH�ECRKVCN�

 

 #� 4GIWNCVQT[�8CNWG

 7PFGT�VJG�RTGUGPV�RTKEG�EQPVTQN�VJG�QRGPKPI�TGIWNCVQT[�XCNWG�KU�VQ�DG�TQNNGF�HQTYCTF

QXGT�VJG�HKXG�[GCT�RTKEG�EQPVTQN�RGTKQF�D[�

 

������������������������������������������������
���6JKU�VCDNG�OC[�EQPVCKP�FKHHGTGPEGU�FWG�VQ�TQWPFKPI�QH�HKIWTGU���6JGUG�QRGTCVKPI�EQUVU�CTG�DGHQTG
CFLWUVOGPVU�HQT�KPVGT�DWUKPGUU�VTCPUCEVKQPU�DGVYGGP�6TCPURQTVCVKQP�CPF�5VQTCIG�
KG��KPENWFKPI�VJG
RTQLGEVKQPU�HQT�QRGTCVKPI�OCTIKPU��
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♦ WRFCVKPI�TGIWNCVQT[�XCNWG�D[�OQXGOGPVU�KP�VJG�42+�

 

♦ CFFKPI�CPPWCN�ECRKVCN�GZRGPFKVWTG�

 

♦ FGFWEVKPI�CPPWCN�ECRKVCN�TGRC[OGPV�EJCTIGU�CPF�COQTVKUCVKQP�QH�EWUVQOGT�EQPVTKDWVKQPU


UWDLGEV�VQ�RTG������/#4�CFLWUVOGPV���CPF

 

♦ FGFWEVKPI�EWUVQOGTU �EQPVTKDWVKQPU�
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FKUCIITGICVKQP�RTQEGUU��CPF�YKNN�VJGTGHQTG�EQPVKPWG�YKVJ�CP� WPHQEWUGF �/#4�KP�KVU

ECNEWNCVKQP�QH�VJG�TGIWNCVQT[�XCNWG�QH�GCEJ�DWUKPGUU�
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 6JG�RTGUGPV�RTKEG�EQPVTQN�CNNQYU�DWPFNGF�VTCPURQTVCVKQP�d�����DKNNKQP�QH�ECRKVCN

GZRGPFKVWTG�PGV�QH�EWUVQOGT�EQPVTKDWVKQPU�
d�����DKNNKQP�HQT�6TCPURQTVCVKQP�CPF�5VQTCIG�

HQT�VJG�RGTKQF������VQ�������KP�EQPUVCPV������RTKEGU���6JG�RTQLGEVKQPU�HQT�GCEJ�QH�VJG

HKXG�HQTOWNC�[GCTU�CTG�UJQYP�KP�#RRGPFKZ���

������������������������������������������������
 ���6JKU�VCDNG�OC[�EQPVCKP�FKHHGTGPEGU�FWG�VQ�TQWPFKPI�QH�HKIWTGU�
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 6JGTG�KU�WPEGTVCKPV[�KP�CP[�ECRKVCN�GZRGPFKVWTG�RTQITCOOG�VJCV�URCPU�C�HKXG�[GCT�RGTKQF�

6JG�RTKEG�EQPVTQN�VJGTGHQTG�KPENWFGU�C� ENCYDCEM �QH�WPURGPV�ECRKVCN�GZRGPFKVWTG�PQV�FWG
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PGZV�RTKEG�EQPVTQN�
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ECRKVCN�GZRGPFKVWTG�RTQLGEVKQPU�KP�VJG�VJTGG�WPDWPFNGF�RTKEG�EQPVTQNU�HQT�GCEJ�[GCT�YKNN�

CU�HCT�CU�RQUUKDNG��TGEQPEKNG�VQ�VJG�VQVCN�ECRKVCN�GZRGPFKVWTG�WPFGTN[KPI�VJG�RTKEG�EQPVTQN

HQT�VJCV�[GCT�

 

 #P[�OCLQT�EJCPIGU�KP�KPXGUVOGPV�RTQITCOOGU�CPF�QVJGT�KPHQTOCVKQP�VJCV�OC[�JCXG
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YJGP�CVVTKDWVKPI�ECRKVCN�GZRGPFKVWTG���6JG�GHHGEVU�QH�UWEJ�EJCPIGU�YKNN�DG�VCMGP�KPVQ

CEEQWPV�YJGP�UGVVKPI�VJG�PGZV�RTKEG�EQPVTQN���1HICU�FQGU��JQYGXGT��PQVG�VJCV�UQOG

UKIPKHKECPV�EJCPIGU�OC[�GZKUV��UWEJ�CU�FKHHGTGPEGU�DGVYGGP�VJG�ECRKVCN�GZRGPFKVWTG�HQT

�����CPF�CEVWCN�ECRKVCN�GZRGPFKVWTG�KPEWTTGF�HQT�VJG������ECNGPFCT�[GCT���6JKU�KU�UJQYP

KP�6CDNG����DGNQY���6JGUG�HKIWTGU�YKNN�DG�WRFCVGF�VQ�VCMG�KPVQ�CEEQWPV�VJG�RGTKQF��

,CPWCT[������VQ����/CTEJ������CPF�YKNN�HQTO�VJG�DCUKU�QH�ECRKVCN�OQPKVQTKPI�D[�1HICU

HQT�GCEJ�QH�VJG� WPDWPFNGF �DWUKPGUUGU�
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♦ VQVCN�KPXGUVOGPV�VQ�FCVG�D[�GCEJ�DWUKPGUU�
KG��TGIWNCVQT[�XCNWG���QT
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KG��ECUJ�QWVNC[U��
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DG�ECNEWNCVGF�CU�C�RGTEGPVCIG�QH�TGXGPWG�VQ�TGHNGEV�VJG�UOCNN�CUUGV�DCUG�TGSWKTGF�VQ

RTQXKFG�VJGUG�UGTXKEGU�

 

 1HICU�JCU�ECNEWNCVGF�VJG�EQUV�QH�ECRKVCN�WUGF�KP�KVU�EWTTGPV�ECNEWNCVKQPU�VJTQWIJ�VJG

CRRNKECVKQP�QH�%CRKVCN�#UUGV�2TKEKPI�/QFGN�
%#2/��CPF�VJG�CPCN[UKU�QH�VJG�EQUVU�QH
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 1HICU�YGNEQOGU�TGURQPFGPVU �XKGYU�QP�VJG�TGXGPWGU�RTQRQUGF�HQT�VJG�VJTGG

DWUKPGUUGU�WPFGT�GCEJ�QH�VJG�OGVJQFU�

 

 ��� 5GRCTCVKQP�%QUVU

 C� 1HICU �2TQRQUGF�#RRTQCEJ�VQ�5GRCTCVKQP�%QUVU�KP�7PDWPFNKPI

 5GRCTCVKQP�EQUVU�OC[�DG�KPEWTTGF�KP� WPDWPFNKPI �VJG�VJTGG�DWUKPGUUGU���$GPGHKVU�OC[

CNUQ�CTKUG�HQT�EWUVQOGTU�HTQO� WPDWPFNKPI �CPF�VJG�QRRQTVWPKV[�VQ�EJQQUG�CNVGTPCVKXG

OGVGTKPI�CPF�OGVGT�TGCFKPI�RTQXKFGTU���1HICU�EQPUKFGTU�VJCV�CP�CUUGUUOGPV�QH�VJG�NGXGN

QH�UGRCTCVKQP�EQUVU��VQIGVJGT�YKVJ�C�EQORCTKUQP�CICKPUV�VJG�GZRGEVGF�HKPCPEKCN�CPF�PQP�

HKPCPEKCN�DGPGHKVU�
KPENWFKPI�F[PCOKE�DGPGHKVU��QH�VJGUG�RTQRQUCNU�GHHGEVKXGN[�CFFTGUUGU

������������������������������������������������
 ���6JGUG�TGXGPWGU�CTG�DGHQTG�CFLWUVOGPV�HQT�KPVGT�DWUKPGUU�VTCPUCEVKQPU�DGVYGGP�6TCPURQTVCVKQP
CPF�5VQTCIG�
KG��KPENWFKPI�VJG�RTQLGEVKQPU�HQT�QRGTCVKPI�OCTIKPU��
 ���6JG�OGVGT�TGCFKPI�RTKEG�EQPVTQN�EQXGTU�DQVJ�FCKN[�CPF�PQP�FCKN[�OGVGT�TGCFKPI�UGTXKEGU��CU
GZRNCKPGF�KP�%JCRVGT���
 ���6JGUG�TGXGPWGU�CTG�DGHQTG�CFLWUVOGPVU�HQT�KPVGT�DWUKPGUU�VTCPUCEVKQPU�DGVYGGP�6TCPURQTVCVKQP
CPF�5VQTCIG�
KG��KPENWFG�VJG�//% U�RTQLGEVKQPU�HQT�QRGTCVKPI�OCTIKPU��
 ���6JG�OGVGT�TGCFKPI�RTKEG�EQPVTQN�EQXGTU�DQVJ�FCKN[�CPF�PQP�FCKN[�OGVGT�TGCFKPI�UGTXKEGU��CU
GZRNCKPGF�KP�%JCRVGT���



��

 VJG�//% U�TGSWGUV�VQ�EQPUKFGT�ECTGHWNN[�VJG�EQUVU�CPF�DGPGHKVU�CUUQEKCVGF�YKVJ�VJG

KPVTQFWEVKQP�QH�EQORGVKVKQP�KPVQ�OGVGTKPI�CPF�OGVGT�TGCFKPI���

 

 #V�VJKU�UVCIG��1HICU�JCU�PQV�SWCPVKHKGF�VJG�UGRCTCVKQP�EQUVU�CTKUKPI�HTQO�VJGUG�RTQRQUCNU�

9G�PQPGVJGNGUU�EQPUKFGT�CURGEVU�QH�VJG�VTGCVOGPV�QH�UGRCTCVKQP�EQUVU�
KPENWFKPI

6TCPUEQ U�JKIJ�NGXGN�RTQLGEVKQPU��KP�UGEVKQP����
D����6JG�EQTTGURQPFKPI�DGPGHKVU�CTG

EQPUKFGTGF�KP�UGEVKQP����
E��

 

 D� 6JG�%QUVU�QH�7PDWPFNKPI

 /CP[�QH�VJG�EQUVU�YJKEJ�OKIJV�DG�UCKF�VQ�CTKUG�HTQO�VJG�RTQRQUCNU�KP�VJKU�FQEWOGPV�CTG

KP�HCEV�CNTGCF[�RTQXKFGF�HQT�YKVJKP�VJG�GZKUVKPI�RTKEG�EQPVTQN���(QT�GZCORNG��1HICU

DGNKGXGU�VJCV�KP�VJG�GZKUVKPI�CNNQYCPEG�HQT�ECRKVCN�GZRGPFKVWTG�VJG�//%�TGEQIPKUGF�VJG

EQUV�QH�FGXGNQRKPI�6TCPUEQ U�+6�U[UVGOU�VQ�OGGV�VJG�PGGFU�QH�KVU�VTCPURQTVCVKQP��OGVGTKPI

CPF�OGVGT�TGCFKPI�EWUVQOGTU�����6JG�TGEQIPKVKQP�CPF�KPENWUKQP�QH�VJGUG�EQUVU�KP�VJG�RTKEG

EQPVTQN�OGCPU�VJCV�UWEJ�EQUVU�UJQWNF�PQV�DG�EJCTIGF�VQ�VJG�GPF�WUGT�C�UGEQPF�VKOG�

 

 6TCPUEQ�JCU�TGEGPVN[�RTQXKFGF�RTGNKOKPCT[�JKIJ�NGXGN�GUVKOCVGU�QH�VJG�QPG�QHH�CPF

QPIQKPI�UGRCTCVKQP�EQUVU�VJCV�YQWNF�DG�KPEWTTGF�D[�VJG�DWUKPGUU��CUUWOKPI�HWNN�RJ[UKECN�

HKPCPEKCN�CPF�KPHQTOCVKQP�UGRCTCVKQP���6JGUG�CTG�UJQYP�KP�VCDNG������#V�VJKU�UVCIG�

6TCPUEQ U�CPCN[UKU�FQGU�PQV�KPENWFG�SWCPVKHKECVKQP�QH�CFFKVKQPCN�QPIQKPI�+PHQTOCVKQP

5[UVGOU�
+5��EQUVU���6JG�NGXGN�QH�VJGUG�EQUVU�YKNN�FGRGPF�QP�VJG�KPHQTOCVKQP�HNQYU

TGSWKTGF�VQ�UWRRQTV�VJG�PGY�KPFWUVT[�UVTWEVWTG�CPF�QP�6TCPUEQ U�TQNG�KP�VJG�RTQXKUKQP�QH

VJGUG�+5�TGSWKTGOGPVU�

 

 6TCPUEQ�JCU�CNUQ�PQVGF�VJCV�VJG�EQUVU�SWQVGF�KP�KVU�CPCN[UKU�FQ�PQV�KPENWFG�CFFKVKQPCN

EQUVU�VJCV�QVJGT�KPFWUVT[�RCTVKEKRCPVU�OC[�KPEWT�CU�C�TGUWNV�QH�VJG�WPDWPFNKPI�RTQEGUU�

 

������������������������������������������������
 ���//%�TGRQTV��/C[�������R����
 ���//%�4GRQTV��/C[�������RCIGU��������CPF�#RRGPFKZ�����
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 6CDNG������6TCPUEQ U�2TGNKOKPCT[�5GRCTCVKQP�%QUV�'UVKOCVGU��

 

 +VGO  1PG�1HH�%QUV

TCPIG

 d/

 1PIQKPI

%QUV�TCPIG

d/�[T

 &TKXGT

 +PHQTOCVKQP�U[UVGOU  �����  �  5GRCTCVG�&CVCDCUGU

 'OGTIGPE[

5GTXKEG�/GVGTYQTM

 �  �����  &GRTGUUGF�WVKNKUCVKQP

QH�QRGTCVKXGU�
PGV�

 2WTEJCUG�CPF�NQIKUVKEU  �  ���  &KUGEQPQOKGU

 1VJGT  �����  ����  &KUGEQPQOKGU

 (QTOWNC�4CVG  ����  ����  #RRTQCEJ�VQ�4CVGU

 6QVCN�4CPIG  ������  �������  

 

 E� 6JG�$GPGHKVU�QH�7PDWPFNKPI

 1HICU�DGNKGXGU�VJCV�EWUVQOGTU�YKNN�DG�CDNG�VQ�TGCNKUG�UKIPKHKECPV�DGPGHKVU�HTQO�VJG

KPVTQFWEVKQP�QH�EQORGVKVKQP�KP�OGVGTKPI�CPF�OGVGT�TGCFKPI���%WUVQOGTU�YKNN�UGG�RTKEGU

DCUGF�QP�GHHKEKGPV�EQUVU��UGTXKEG�UVCPFCTFU�YJKEJ�OGGV�VJGKT�PGGFU��CPF�C�TCPIG�QH

KPPQXCVKXG�RTQFWEVU�VQ�OGGV�VJGKT�PGGFU�DGVVGT���6JGUG�DGPGHKVU�CTG�F[PCOKE�CPF

RQVGPVKCNN[�TGCNKUCDNG�HQT�C�NQPI�RGTKQF�KPVQ�VJG�HWVWTG��CNVJQWIJ�KV�KU�PQV�GCU[�VQ�SWCPVKH[

VJGO�

 

 6JG�KPVTQFWEVKQP�QH�EQORGVKVKQP�KPVQ�VJG�UWRRN[�QH�ICU�VQ�FQOGUVKE�EWUVQOGTU�KU�CP

GZCORNG�QH�YJGTG�EWUVQOGTU�JCXG�DGGP�CDNG�VQ�QDVCKP�DGPGHKVU�KPENWFKPI�RTKEG

TGFWEVKQPU�QH�WR�VQ�����

 

 1HICU �RTQRQUCNU�YKNN�TGFWEG�VJG�QRRQTVWPKV[�HQT�6TCPUEQ�VQ�ETQUU�UWDUKFKUG�KVU�OGVGTKPI

CPF�OGVGT�TGCFKPI�CEVKXKVKGU�HTQO�TGXGPWG�QDVCKPGF�HQT�VJG�RTQXKUKQP�QH�VTCPURQTVCVKQP

UGTXKEGU��VJG�RTKEGU�QH�VJG�UGTXKEGU�RTQXKFGF�D[�GCEJ�QH�VJG�VJTGG�DWUKPGUUGU�YKNN�DGVVGT

TGHNGEV�VJG�EQUVU�QH�RTQXKFKPI�VJGUG�UGTXKEGU���6JGUG�KORTQXGF�RTKEG�UKIPCNU�YKNN�CNNQY

EWUVQOGTU�VQ�OCMG�DGVVGT�EJQKEGU�CDQWV�VJG�EQODKPCVKQP�QH�UGTXKEGU�VJG[�RWTEJCUG�

6JKU�OGCPU�VJCV�TGUQWTEGU�CTG�CNNQECVGF�OQTG�GHHKEKGPVN[�CETQUU�VJG�YJQNG�GEQPQO[�

 

������������������������������������������������
 ���6JKU�VCDNG�CPF�VJG�VGZV�CEEQORCP[KPI�KV�JCU�DGGP�RTQXKFGF�D[�6TCPUEQ�
 ���6JG�TCPIG�GZENWFGU�QPIQKPI�+5�EQUVU�



��

 +P�CFFKVKQP��VJG�CEV�QH�UGRCTCVKQP�CPF�VJG�KPETGCUGF�HQEWU�VJCV�OCPCIGOGPV�YKNN�DG�CDNG

VQ�RC[�VQ�VJG� WPDWPFNGF �DWUKPGUUGU�OC[�VJGOUGNXGU�CNNQY�KPETGCUGF�GHHKEKGPE[�UCXKPIU

VQ�DG�TGCNKUGF���+V�OC[�CNUQ�DG�OQTG�GHHKEKGPV�HQT�RCTVU�QH�6TCPUEQ U�YQTMHQTEG�VQ�ECTT[�QWV

LWUV�QPG�CEVKXKV[�HQT�CP� WPDWPFNGF �DWUKPGUU�TCVJGT�VJCP�C�PWODGT�QH�CEVKXKVKGU�

#FLWUVOGPVU�VQ�CNNQYGF�TGXGPWGU�VQ�TGHNGEV�VJG�EQUVU�QH�UGRCTCVKQP�YKNN�VJGTGHQTG�DG

EQPUKFGTGF�CNQPIUKFG�GHHKEKGPE[�UCXKPIU�YJKEJ�OC[�DG�FGTKXGF�HTQO� WPDWPFNKPI �

 

 F� 1HICU �2TQRQUCNU

 1HICU�RTQRQUGU�VQ�EQPUKFGT�HWTVJGT��CPF�KP�VJG�NKIJV�QH�TGURQPUGU�VQ�VJKU�EQPUWNVCVKQP�

JQY�UGRCTCVKQP�EQUVU�CPF�DGPGHKVU�UJQWNF�DG�VTGCVGF�

 

 1HICU�YGNEQOGU�TGURQPFGPVU �XKGYU�QP�VJG�VTGCVOGPV�CPF�UEQRG�QH�UGRCTCVKQP�EQUVU

VJCV�OC[�DG�KPEWTTGF�VJTQWIJ�WPDWPFNKPI�VJG�DWUKPGUUGU�



��

 �� 5VTWEVWTG�QH�%QPVTQNU
 

 ��� 6JG�2TGUGPV�2TKEG�%QPVTQN

 6JG�����������RTKEG�EQPVTQN�KU�FKHHGTGPV�KP�UVTWEVWTG�HTQO�VJG�����������EQPVTQN

DGECWUG�KV�

 

♦ FKUVKPIWKUJGU�DGVYGGP�UWRRNKGU�VQ�NCTIG�CPF�UOCNNGT�WUGTU��CPF

 

♦ CNNQYU�����QH�TGXGPWG�VQ�XCT[�YKVJ�ICU�XQNWOGU��YKVJ�VJG�QVJGT�����HKZGF�
DWV�DQVJ

DGKPI�UWDLGEV�VQ� 42+�: ��

 

 6JG�//%�UWRRQTVGF�VJGUG�RTQRQUCNU���YJKEJ�YGTG�KPVGPFGF�VQ�RTGXGPV�TGXGPWG�XCT[KPI

GZEGUUKXGN[�YKVJ�VJG�NGXGN�CPF�OKZ�QH�FGOCPF��VQ�TGFWEG�VJG�XCTKCDKNKV[�QH�6TCPUEQ U

TGXGPWG�YKVJ�TGURGEV�VQ�EJCPIGU�KP�VJG�YGCVJGT�CPF�VQ�NGCF�VQ�VJG�OQTG�GHHKEKGPV�WUG�QH

ICU�

 

 +P�1HICU �,WN[������EQPUWNVCVKQP�FQEWOGPV����YG�UWIIGUVGF�VJCV�VJG�ICU�VTCPURQTVCVKQP

XQNWOGU�HQTGECUV�D[�6TCPUEQ��CPF�WUGF�D[�VJG�//%��OC[�JCXG�DGGP�WPFGTUVCVGF�

1HICU �XKGY�YCU�DCUGF�QP�CEVWCN���������XQNWOGU�DGKPI������JKIJGT�VJCP�6TCPUEQ U

HQTGECUV���6JCV�XKGY�YCU�TGKPHQTEGF�D[�XQNWOGU�HQT�VJG�HKTUV�UKZ�OQPVJU�QH���������DGKPI

�����JKIJGT�VJCP�HQTGECUV�D[�6TCPUEQ�VQ�VJG�//%�

 

 6Q�GPUWTG�VJCV�6TCPUEQ�FKF�PQV�TGEGKXG�JKIJGT�TGXGPWGU�VJCP�VJG�//%�DGNKGXGF

PGEGUUCT[�VQ�HKPCPEG�KVU�CEVKXKVKGU��1HICU�KORNGOGPVGF�C�RTKEG�EQPVTQN�YKVJ�UGXGTCN�RCTVU�

6JKU�OGCPU�VJCV�KH�XQNWOGU�GZEGGF�6TCPUEQ U�RTQLGEVKQPU�VQ�VJG�//%�D[�WR�VQ����KV�YKNN

PQV�IGV�CP[�OQTG�TGXGPWG��DWV�DG[QPF����KV�TGEGKXGU�TGXGPWG�VQ�EQXGT�VJG�EQUVU�QH

VTCPURQTVKPI�VJGUG�JKIJGT�XQNWOGU���+H�GKVJGT�1HICU�QT�6TCPUEQ�CTG�EQTTGEV�KP�VJGKT�XQNWOG

RTQLGEVKQPU�VQ�VJG�//%�VJGP�6TCPUEQ�YKNN�TGEGKXG�VJG�NGXGN�QH�TGXGPWG�EQPUKFGTGF

CRRTQRTKCVG�D[�VJG�//%�

 

������������������������������������������������
 ���//%�TGRQTV��/C[�������R����
 ��� $)�6TCPURQTVCVKQP�CPF�5VQTCIG��6JG�&KTGEVQT�)GPGTCN U�2TKEG�%QPVTQN�2TQRQUCNU�#RTKN������
/CTEJ�������#�%QPUWNVCVKQP�&QEWOGPV ��,WN[�������1HICU�



��

 6JG�//%���UWRRQTVGF�VJG�EQPVKPWCVKQP�QH�C�PQVKQPCN�TGXGPWGU�RTQXKUKQP�HQT

VTCPURQTVCVKQP�
KPENWFKPI�OGVGTKPI�CPF�OGVGT�TGCFKPI��

 

 %GTVCKP�TGXGPWGU�CTG�GZENWFGF�HTQO�VJG�RTKEG�EQPVTQN���6JGUG�KPENWFG�TGXGPWGU�YJKEJ

FGTKXG�HTQO�VJG�UWRRN[�QH�VTCPUOKUUKQP�UGTXKEGU�YJKEJ�QVJGTYKUG�CTG�PQV�QTFKPCTKN[

TGSWKTGF�D[�UJKRRGTU �
RTQXKFKPI�HQT�VJG�&))5�VQ�FGVGTOKPG�YJKEJ�CEVKXKVKGU�CTG�QT�CTG

PQV�QH�C�MKPF�QTFKPCTKN[�TGSWKTGF�D[�UJKRRGTU���ICU�DCNCPEKPI�PGWVTCNKV[�EJCTIGU�

EQPPGEVKQP�EJCTIGU�CPF�VJG�RTQXKUKQP�QH�GOGTIGPE[�UGTXKEGU�VQ�QVJGT�2)6U�

 

 ��� 1HICU �2TQRQUCNU�HQT�VJG�5VTWEVWTG�QH�VJG�5GRCTCVG�%QPVTQNU�CPF�%QPUGSWGPV

2TKEKPI�+UUWGU

 1HICU�DGNKGXGU�VJCV�WPDWPFNKPI�YKNN�KORTQXG�GHHKEKGPE[�VJTQWIJ�EQPUWOGTU�OCMKPI

OQTG�CRRTQRTKCVG�EJQKEGU�HTQO�C�YKFGT�TCPIG�QH�UGTXKEGU�YJKEJ�DGVVGT�OGGV�VJGKT�PGGFU�

6JG�UVTWEVWTG�QH�VJG�RTKEG�EQPVTQNU�KU�KORQTVCPV�KP�HCEKNKVCVKPI�ITGCVGT�GHHKEKGPE[���6Q�JGNR

CEJKGXG�ITGCVGT�GHHKEKGPE[�1HICU�JCU�EQPUKFGTGF�VJG�HQNNQYKPI�KUUWGU�KP�FGXGNQRKPI�VJG

UVTWEVWTG�QH�VJG�RTKEG�EQPVTQNU�

 

♦ C�UKORNG�CPF�UOCNN�PWODGT�QH�EQUV�FGVGTOKPCPVU��HCEKNKVCVKPI�EQUV�TGHNGEVKXG�RTKEKPI�

YJGTG�RTCEVKECDNG�

 

♦ VJG�WUG�QH�EQTTGEVKQP�HCEVQTU�KP�QTFGT�PQV�VQ�GZRQUG�6TCPUEQ�VQ�C�UKIPKHKECPV�TKUM�QH

GZEGUUKXG�XCTKCDKNKV[�KP�TCVGU�QH�TGVWTP�FWG�VQ�VJG�WPEGTVCKPVKGU�QH�HQTGECUVKPI�VJG�FGOCPF

HQT�UGTXKEGU�

 

♦ VJG�GZENWUKQP�QH�TGXGPWG�YJKEJ�FQGU�PQV�TGSWKTG�TGIWNCVKQP��CPF

 

♦ VJG�RTGXGPVKQP�QH�CDWUG�QH�CP[�FQOKPCPV�RQUKVKQP�D[�VJG�WPDWPFNGF�OGVGTKPI�CPF�OGVGT

TGCFKPI�DWUKPGUUGU�

 

 C� &GVGTOKPCPVU�QH�#NNQYGF�4GXGPWG

 6JG�������HKZGF�XQNWOG�URNKV�HQT�VJG�GZKUVKPI�RTKEG�EQPVTQN�YCU�PQV�FGXGNQRGF�HQNNQYKPI

FGVCKNGF�CPCN[UKU�QH�6TCPUEQ U�EQUV�DCUG���*QYGXGT��VJKU�UVTWEVWTG�YCU�EQPUKFGTGF�D[

1HICU�VQ�DG�CP�KORTQXGOGPV�QP�VJG�RTGXKQWU������XQNWOG�DCUGF�UVTWEVWTG���8QNWOG

������������������������������������������������
 ���//%�TGRQTV��/C[�������R����



��

RTQLGEVKQPU�RWV�HQTYCTF�D[�6TCPUEQ�CV�VJG�VKOG�QH�VJG�NCUV�RTKEG�EQPVTQN�JCXG�DGGP

GZEGGFGF���6JG�URNKV�QH�TGXGPWG�JCU�VJGTGHQTG�OQXGF�VQ�DGKPI�OQTG�XQNWOG�DCUGF�VJCP

HKZGF���*QYGXGT��1HICU�FQGU�PQV�KPVGPF�VQ�TGXKUKV�VJG�XQNWOG�HQTGECUVU�WUGF�YJGP�VJG

RTKEG�EQPVTQN�YCU�UGV�

 

 6JG�EQUVU�QH�OGVGTKPI�CPF�OGVGT�TGCFKPI�FQ�PQV�XCT[�KP�FKTGEV�RTQRQTVKQP�VQ�ICU�XQNWOGU

VTCPURQTVGF�VJTQWIJ�VJG�RKRGNKPG�PGVYQTM��CU�UQOG�QH�VJG�EJCPIGU�KP�XQNWOGU

VTCPURQTVGF�OC[�DG�FWG�VQ�KPETGCUGU�KP�FGOCPF�HTQO�GZKUVKPI�EWUVQOGTU���*QYGXGT�

OGVGTKPI�CPF�OGVGT�TGCFKPI�EQUVU�FQ�EJCPIG�VQ�TGHNGEV�EJCPIGU�KP�XQNWOGU�YJKEJ�CTG

FWG�VQ�EJCPIGU�KP�EWUVQOGT�PWODGTU���6JGTGHQTG��OGVGTKPI�CPF�OGVGT�TGCFKPI�EQUVU

UJQWNF�DG�TGOQXGF�HTQO�DQVJ�VJG�HKZGF�CPF�XCTKCDNG�GNGOGPVU�QH�VJG�EWTTGPV

VTCPURQTVCVKQP�RTKEG�EQPVTQN���)KXGP�VJG�CRRTQZKOCVG�PCVWTG�QH�VJG�QTKIKPCN������

UVTWEVWTG�QH�VJG�VTCPURQTVCVKQP�RTKEG�EQPVTQN�1HICU�KU�OKPFGF�VQ�VCMG�EQUVU�GSWCNN[�HTQO

DQVJ�VJG�HKZGF�CPF�XCTKCDNG�RCTVU�

 

 6JKU�EQWNF�DG�CEJKGXGF�D[�CP�GSWCN�RTQRQTVKQPCVG�TGFWEVKQP�KP�DQVJ�VJG�HKZGF�CPF

XCTKCDNG�FGPQOKPCVQTU�KP�VJG�RTKEG�EQPVTQN�HQTOWNC���#NUQ��KV�YQWNF�DG�RQUUKDNG�VQ�WRFCVG

VJG�XQNWOG�HQTGECUVU�VQ�VCMG�CEEQWPV�QH�DGVVGT�KPHQTOCVKQP���*QYGXGT��1HICU�KU�PQV

OKPFGF�VQ�FQ�VJKU�CU�KV�YQWNF�DG�KPEQPUKUVGPV�YKVJ�VJG�CRRTQCEJ�CFQRVGF�QH�PQV

TGXKUKVKPI�VJG�OCKP�RTKPEKRNGU�GUVCDNKUJGF�YJGP�UGVVKPI�VJG�RTKEG�EQPVTQN���1HICU�YQWNF

YGNEQOG�XKGYU�QP�KVU�RTQRQUGF�UVTWEVWTG�HQT�VJG�VTCPURQTVCVKQP�RTKEG�EQPVTQN�CPF�JQY

VJG�EWTTGPV�HQTOWNC�ECP�DG�OQUV�CRRTQRTKCVGN[�CFLWUVGF�

 

 6JG�OCLQTKV[�QH�VJG�EQUVU�KP�VJG�OGVGTKPI�CPF�OGVGT�TGCFKPI�DWUKPGUUGU�XCT[�KP

RTQRQTVKQP�VQ�VJG�PWODGT�QH�OGVGTU�KP�RNCEG�CPF�VJG�PWODGT�QH�OGVGT�TGCFU�RGTHQTOGF

TGURGEVKXGN[���1HICU�KU�VJGTGHQTG�EWTTGPVN[�RTQRQUKPI�WUKPI�VJGUG�VYQ�FGVGTOKPCPVU�HQT

VJGUG�DWUKPGUUGU �RTKEG�EQPVTQNU�

 

 6JG�OCKP�QRGTCVKPI�EQUVU�QH�VJG�OGVGTKPI�DWUKPGUU�YJKEJ�CTG�FTKXGP�D[�VJG�PWODGT�QH

OGVGTU�CTG�

 

♦ KPUVCNNCVKQP�QH�OGVGTU�CPF�FCVCNQIIGTU�

 

♦ OCKPVCKPKPI��TGRQUKVKQPKPI�QT�TGOQXKPI�OGVGTU�QT�FCVCNQIIGTU�
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♦ NCDQWT�EQUVU�TGNCVKPI�VQ�UKVG�UWRRQTV�

 

♦ YQTM�UEJGFWNKPI�

 

♦ RTQEWTGOGPV�QH�OCVGTKCNU��CPF

 

♦ OCKPVGPCPEG�QH�QRGTCVKQPCN�TGEQTFU�

 

 6JGUG�EQUVU�TGRTGUGPV�CDQWV�����QH�VJG�QRGTCVKPI�EQUVU�QH�VJG�OGVGTKPI�DWUKPGUU�

 

 /GVGTU�TGRTGUGPV�����QH�VJG�CUUGV�DCUG�QH�VJG�OGVGTKPI�DWUKPGUU���%CRKVCN�GZRGPFKVWTG�

ECRKVCN�TGRC[OGPV�CPF�TGIWNCVQT[�TGVWTP�EQUVU�CTG�CNUQ�RTKOCTKN[�FTKXGP�D[�VJG�PWODGT�QH

OGVGTU���1HICU�DGNKGXGU�VJCV�VJG�KORQTVCPEG�QH�VJG�PWODGT�QH�OGVGTU�KP�FTKXKPI�DQVJ�VJG

QRGTCVKPI�GZRGPUGU�CPF�VJGUG�EQUVU�OCMGU�VJKU�CP�CRRTQRTKCVG�FGVGTOKPCPV�HQT�C�NKPGCT

RTKEG�EQPVTQN�

 

 6JG�OCKP�QRGTCVKPI�GZRGPUGU�QH�VJG�OGVGT�TGCFKPI�DWUKPGUU�
KPENWFKPI�EQUVU�KP�VJG

RTQRQUGF�RCUU�VJTQWIJ��YJKEJ�CTG�FTKXGP�D[�VJG�PWODGT�QH�OGVGT�TGCFU�CTG�

 

♦ RC[OGPVU�VQ�VJG�OGVGT�TGCFKPI�CIGPEKGU�

 

♦ EQ�QTFKPCVKPI�VJG�EQNNGEVKQP�QH�FCVCNQIIGT�TGCFU�

 

♦ OQPKVQTKPI�CPF�EQPVTQNNKPI�VJG�OGVGT�TGCFKPI�CIGPEKGU�

 

♦ JCPFNKPI�OGVGT�TGCF�SWGTKGU��CPF

 

♦ JCPFNKPI�OGVGT�TGCF�TGLGEVU�

 

 6JGUG�EQUVU�TGRTGUGPV�CDQWV�����QH�VJG�OGVGT�TGCFKPI�DWUKPGUU �QRGTCVKPI�GZRGPUGU�

 

 6JG�OCKP�EQORQPGPVU�QH�VJG�OGVGT�TGCFKPI�DWUKPGUU �CUUGV�DCUG�CTG�EQOOGTEKCN

XGJKENGU�CPF�VGNGEQOOWPKECVKQPU�GSWKROGPV���6JG�ECRKVCN�GZRGPFKVWTG��ECRKVCN

TGRC[OGPV�CPF�TGIWNCVQT[�TGVWTP�CTG�FTKXGP�KPFKTGEVN[�D[�VJG�PWODGT�QH�OGVGT�TGCFU�

6JG�EQUV�UVTWEVWTG�QH�VJG�OGVGT�TGCFKPI�DWUKPGUU�KU�VJGTGHQTG�FTKXGP�D[�VJG�PWODGT�QH
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OGVGT�TGCFU�VJCV�KV�RGTHQTOU���6JKU�OCMGU�OGVGT�TGCFU�CP�CRRTQRTKCVG�FGVGTOKPCPV�HQT�C

NKPGCT�RTKEG�EQPVTQN�

 

 1HICU�GZRNCKPU�DGNQY�JQY�KV�RTQRQUGU�VQ�GPUWTG�VJCV�VJG�TGXGPWGU�QH�VJG�WPDWPFNGF

DWUKPGUUGU�CTG�PQV�WPTGCUQPCDN[�GZRQUGF�VQ�VJG�WPEGTVCKPVKGU�QH�HQTGECUVKPI�VJG�FGOCPF

HQT�UGTXKEGU���1HICU�YKNN�DG�ECTT[KPI�QWV�HWTVJGT�YQTM�VQ�GPUWTG�VJCV�VJG�UVTWEVWTG�QH�VJG

OGVGTKPI�CPF�OGVGT�TGCFKPI�RTKEG�EQPVTQNU�CNNQYU�VJGUG�DWUKPGUUGU�VQ�DG�XKCDNG�WPFGT�C

TCPIG�QH�OCTMGV�UJCTG�UEGPCTKQU�

 

 1HICU�YQWNF�YGNEQOG�XKGYU�QP�KVU�RTQRQUGF�FGVGTOKPCPVU�HQT�VJG�TGXGPWG�QH�VJG

WPDWPFNGF�DWUKPGUUGU�

 

 D� #EEQWPVKPI�HQT�/CTMGV�5JCTG

 %QORCPKGU �EQUVU�XCT[�YKVJ�VJG�NGXGN�QH�OCTMGV�UJCTG���6JGTGHQTG��KV�KU�KORQTVCPV�VJCV�VJG

CNNQYCDNG�TGXGPWGU�TGHNGEV�VJG�EQUVU�QH�VJG�EQORCPKGU�CV�FKHHGTGPV�OCTMGV�UJCTGU���(QT�VJKU

RWTRQUG��VJG�GZKUVKPI�RTKEG�EQPVTQN�KPENWFGU�C�PQVKQPCN�TGXGPWGU�RTQXKUKQP�HQT

VTCPURQTVCVKQP�
KPENWFKPI�OGVGTKPI�CPF�OGVGT�TGCFKPI����+P�KVU�TGRQTV��VJG�//%

EQOOGPVGF�VJCV�KV�EQPUKFGTGF�VJCV� VJG�PQVKQPCN�TGXGPWGU�RTQXKUKQP�YJKEJ�YQWNF�CNNQY

TGXGPWGU�VQ�DG�CFLWUVGF�KH�UGTXKEGU�YGTG�RTQXKFGF�D[�QVJGT�UWRRNKGTU��YQWNF�UVKNN�DG

PGEGUUCT[�HQT� WPDWPFNKPI �VJG�NKOKVGF�ECVGIQT[�QH�CEVKXKVKGU�YJGTG�EQORGVKVKQP�OC[�DG

UNQY�VQ�CTKUG��YJGTG�EQUVU�ECP�DG�TGCFKN[�CFLWUVGF�KP�NKPG�YKVJ�VJG�UECNG�QH�CEVKXKV[��CPF

HQT�YJKEJ�C�HWNN�NKEGPEG�OQFKHKECVKQP�YQWNF�VJGTGHQTG�DG�WPPGEGUUCT[� ��

 

 6JG�//%�EQOOGPVGF�HWTVJGT�VJCV� ���KH�VJG�&))5�FQGU�EQPUKFGT�VJCV�WPDWPFNKPI�YQWNF

DG�FGUKTCDNG��YG�YQWNF�GZRGEV�JGT�VQ�EQPUKFGT�ECTGHWNN[�YJGVJGT�VJG�CRRNKECVKQP�QH�VJG

PQVKQPCN�TGXGPWGU�RTQXKUKQP�YQWNF�DG�CRRTQRTKCVG��� ���HQT�VJG�DWUKPGUUGU�DGKPI

WPDWPFNGF �

 

 1HICU�RTQRQUGU�VQ�EQPVKPWG�YKVJ�C�PQVKQPCN�TGXGPWGU�RTQXKUKQP�HQT�VJG�VTCPURQTVCVKQP

DWUKPGUU���1HICU�JCU�EQPUKFGTGF�VJG�CRRNKECVKQP�QH�PQVKQPCN�TGXGPWGU�RTQXKUKQPU�HQT�VJG

OGVGTKPI�CPF�OGVGT�TGCFKPI�DWUKPGUUGU���*QYGXGT��VJG�UVTWEVWTG�RTQRQUGF�CDQXG�HQT�VJG

RTKEG�EQPVTQN�OGCPU�VJCV�PQVKQPCN�TGXGPWG�RTQXKUKQPU�HQT�VJG�OGVGTKPI�CPF�OGVGT�TGCFKPI

DWUKPGUUGU�YKNN�PQV�DG�TGSWKTGF�

������������������������������������������������
 ���//%�TGRQTV��/C[�������R����
 ���//%�TGRQTV��/C[�������R����



��

 6JG�RTKEKPI�QH�URGEKHKE�UGTXKEGU�YKNN�DG�FGEKFGF�WRQP�D[�6TCPUEQ��UWDLGEV�VQ�RTKEKPI�PQV

DGKPI�FKUETKOKPCVQT[�CU�FKUEWUUGF�DGNQY�

 

 1HICU�YGNEQOGU�TGURQPFGPVU �XKGYU�QP�KVU�RTQRQUCN�PQV�VQ�CRRN[�C�PQVKQPCN�TGXGPWGU

RTQXKUKQP�VQ�VJG�WPDWPFNGF�OGVGTKPI�CPF�OGVGT�TGCFKPI�DWUKPGUUGU��DWV�TGVCKP�VJG

RTQXKUKQP�HQT�VJG�WPDWPFNGF�VTCPURQTVCVKQP�DWUKPGUU�

 

 E� %QTTGEVKQP�(CEVQTU

 6JG�GZKUVKPI�RTKEG�EQPVTQN�KPEQTRQTCVGU�VYQ�V[RGU�QH�EQTTGEVKQP�HCEVQT�

 

♦ VJG� - �HCEVQT��CPF

 

♦ TGEQXGT[�QH�ECRKVCN�GZRGPFKVWTG�WPFGT�URGPF�PQV�FWG�VQ�WPCPVKEKRCVGF�GHHKEKGPE[�ICKPU�

 

 K� -�(CEVQT

 6JG�-�HCEVQT�KU�C�EQTTGEVKQP�HCEVQT�D[�YJKEJ�QXGT�QT�WPFGT�TGEQXGT[�QH�CNNQYGF�TGXGPWGU

D[�6TCPUEQ�YKVJKP�C�HQTOWNC�[GCT�TGRTGUGPVU�CP�CFLWUVOGPV�VQ�TGXGPWGU�CNNQYGF

VJGTGCHVGT���6JG�NGXGN�QH�VJG�-�HCEVQT�KU�VJG�FKHHGTGPEG�DGVYGGP�CNNQYGF�TGXGPWGU�CPF

CEVWCN�TGXGPWGU�TGEQXGTGF�KP�CP[�HQTOWNC�[GCT�

 

 1HICU�RTQRQUGU�VJCV�VJG�-�HCEVQT�HQT�6TCPUEQ�CV���������UJQWNF�DG�CVVTKDWVGF�GSWK�

RTQRQTVKQPCNN[�QXGT�VJG�WPDWPFNGF�DWUKPGUUGU�KP�RTQRQTVKQP�VQ�VJG�EQUVU�FKTGEVN[

CVVTKDWVGF�VQ�VJQUG�DWUKPGUUGU���6JKU�KU�DGECWUG�VJG�XCNWG�QH�VJG�-�HCEVQT�ECPPQV�DG

CVVTKDWVGF�FKTGEVN[�VQ�CP[�QH�VJG�VJTGG�DWUKPGUUGU�

 

 1HICU�RTQRQUGU�VQ�KPXGUVKICVG�VJG�NGXGN�QH�VJG�-�HCEVQT�YJKEJ�6TCPUEQ�JCU�UWDOKVVGF�HQT

����������+H�VJG�KPXGUVKICVKQP�NGCFU�VQ�CP�CFLWUVOGPV�QH�VJG�-�HCEVQT�VJGP�1HICU�YKNN

CVVTKDWVG�VJG�EJCPIG�GSWK�RTQRQTVKQPCNN[�CETQUU�VJG�VJTGG�DWUKPGUUGU�KP�RTQRQTVKQP�VQ�VJG

EQUVU�FKTGEVN[�CVVTKDWVGF�VQ�VJQUG�DWUKPGUUGU�

 

 1HICU�RTQRQUGU�VQ�OCKPVCKP�VJG�-�HCEVQT�CHVGT���#RTKN������HQT�VJG�VTCPURQTVCVKQP

DWUKPGUU�VQ�TGHNGEV�VJG�WPEGTVCKPVKGU�KP�HQTGECUVKPI�QWVVWTP�ICU�XQNWOGU�YJGP�UGVVKPI

RTKEGU���1HICU�CNUQ�RTQRQUGU�VQ�KPVTQFWEG�C�EQTTGEVKQP�HCEVQT�HQT�VJG�OGVGTKPI�CPF�OGVGT

TGCFKPI�DWUKPGUUGU�VQ�TGHNGEV�VJG�WPEGTVCKPV[�QH�HQTGECUVKPI�VJG�FGOCPF�HQT�VJG�OGPW�QH

UGTXKEGU�VQ�DG�RTQXKFGF���6JG�-�HCEVQTU�KPEWTTGF�CHVGT���#RTKN������YKNN�QPN[�DG
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TGEQXGTCDNG�D[�VJG�DWUKPGUU�VQ�YJKEJ�VJG[�TGNCVG���6JG�KORQTVCPEG�QH�VJG�-�HCEVQT�HQT�VJG

OGVGTKPI�CPF�OGVGT�TGCFKPI�DWUKPGUUGU�YKNN�TGFWEG�CU�EQORGVKVKQP�KPETGCUGU�CPF�RTKEGU

CTG�KPETGCUKPIN[�UGV�D[�OCTMGV�HQTEGU�TCVJGT�VJCP�D[�WUKPI�C�EQTTGEVKQP�HCEVQT�VQ�CFLWUV

VJG�CNNQYGF�TGXGPWGU�ICKPGF�KP�C�OQPQRQN[�RQUKVKQP�

 

 KK� %CRKVCN�'ZRGPFKVWTG�/QPKVQTKPI

 1HICU�JCU�CITGGF�YKVJ�6TCPUEQ�VJCV�KVU�ECRKVCN�GZRGPFKVWTG�FWTKPI�VJG�EWTTGPV�RTKEG

EQPVTQN�RGTKQF�YKNN�DG�OQPKVQTGF���1HICU�DGNKGXGU�VJCV�KV�KU�CRRTQRTKCVG�VQ�CFLWUV�VJG

CNNQYGF�TGXGPWGU�WPFGT�VJG�PGZV�RTKEG�EQPVTQN�VQ�TGHNGEV�CP[�ECRKVCN�GZRGPFKVWTG

WPFGTURGPF�D[�6TCPUEQ�YJKEJ�KU�PQV�FWG�VQ�WPCPVKEKRCVGF�GHHKEKGPE[�ICKPU���6JG�//%

UWRRQTVGF�VJG�RQUUKDNG� ENCYDCEM �QH�WPURGPV�ECRKVCN�GZRGPFKVWTG�KH�KPXGUVOGPV�NGXGNU

CTG�NQYGT�VJCP�GZRGEVGF�����1HICU�RTQRQUGU�VQ�EQPVKPWG�VQ�OQPKVQT�GCEJ�QH�VJG

WPDWPFNGF �DWUKPGUUGU �ECRKVCN�GZRGPFKVWTG�HQT�VJG�TGUV�QH�VJG�RTKEG�EQPVTQN�YKVJ�C�XKGY

VQ�CFLWUVKPI�VJG�CNNQYGF�TGXGPWGU�WPFGT�VJG�PGZV�RTKEG�EQPVTQN�KH�VJG�WPFGTURGPF�KU�PQV

FWG�VQ�WPCPVKEKRCVGF�GHHKEKGPE[�ICKPU���6JG�URNKV�QH�RNCPPGF�ECRKVCN�GZRGPFKVWTG�DGVYGGP

VJG�VJTGG�DWUKPGUUGU�CU�UJQYP�KP�EJCRVGT���YKNN�HQTO�VJG�DCUKU�HQT�FGVGTOKPKPI�KH�VJGTG�KU

WPFGTURGPF�HQT�GCEJ�QH�VJG�DWUKPGUUGU�

 

 +H�VJGTG�KU�PQ�RTKEG�EQPVTQN�CHVGT������HQT�VJG�EQPVGUVCDNG�DWUKPGUUGU��VJGP�VJGTG�KU�PQ

TGCF[�OGEJCPKUO�HQT�EWUVQOGTU�VQ�TGEQXGT�VJG�WPFGT�URGPF���*QYGXGT��WPFGT�UWEJ�C

UEGPCTKQ��EQORGVKVKQP�YKNN�CV�NGCUV�DG�GUVCDNKUJGF�KP�VJG�NCVGT�[GCTU�QH�VJG�RTKEG�EQPVTQN�

6JKU�UJQWNF�TGFWEG�VJG�QRRQTVWPKV[�HQT�VJG�OGVGTKPI�CPF�OGVGT�TGCFKPI�DWUKPGUUGU�VQ

CEJKGXG�TGXGPWGU�UKIPKHKECPVN[�ITGCVGT�VJCP�VJGKT�EQUVU�

 

 F� 'ZENWFGF�5GTXKEGU

 6JG�GZKUVKPI�RTKEG�EQPVTQN�GZENWFGU�TGXGPWG�WPFGT�VJG�ECVGIQTKGU�GZRNCKPGF�KP�%JCRVGT

����1HICU�RTQRQUGU�VJCV�CP�GSWKXCNGPV�EQPFKVKQP�QH�VJG�RTKEG�EQPVTQN�KU�OCKPVCKPGF�HQT

GCEJ�QH�VJG�VJTGG� WPDWPFNGF �DWUKPGUUGU�

 

 G� 2TKEKPI� �0QP�&KUETKOKPCVKQP

 1HICU�DGNKGXGU�VJCV�VJG�RTQXKUKQPU�QH�5VCPFCTF�%QPFKVKQPU���CPF���QH�6TCPUEQ U�2)6

NKEGPEG�TGOCKP�CRRTQRTKCVG�HQT�EJCPIGU�VQ�6TCPUEQ U�VTCPURQTVCVKQP�EJCTIKPI

OGVJQFQNQI[���1HICU�JCU�DGGP�KP�FKUEWUUKQP�YKVJ�6TCPUEQ�TGEGPVN[�CDQWV�YJGVJGT

5VCPFCTF�%QPFKVKQPU���CPF���CRRN[�VQ�6TCPUEQ U�OGVGTKPI�CPF�OGVGT�TGCFKPI�UGTXKEGU�
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9G�DGNKGXG�VJCV�EQORGVKVKQP�KU�PQV�[GV�UWHHKEKGPVN[�GUVCDNKUJGF�KP�VJG�RTQXKUKQP�QH�CP[

OGVGTKPI�QT�OGVGT�TGCFKPI�UGTXKEGU�HQT�6TCPUEQ�VQ�DG�CDNG�VQ�EJQQUG�VQ�RTKEG�VJGUG

UGTXKEGU�YKVJQWV�PQP�FKUETKOKPCVKQP�TGIWNCVKQP�D[�1HICU���+V�KU�CNUQ�KORQTVCPV�VJCV

RTQXKUKQPU�CTG�KP�RNCEG�VQ�GPUWTG�VJCV�6TCPUEQ�FQGU�PQV�UWDUKFKUG�UGTXKEGU�YJKEJ�CTG

DGEQOKPI�EQORGVKVKXG�OQTG�SWKEMN[�HTQO�TGXGPWG�QDVCKPGF�HQT�VJG�RTQXKUKQP�QH�NGUU

EQORGVKVKXG�UGTXKEGU�

 

 1HICU�VJGTGHQTG�DGNKGXGU�VJCV�RTQXKUKQPU�UKOKNCT�VQ�VJQUG�KP�5VCPFCTF�%QPFKVKQPU���CPF��

QH�6TCPUEQ U�2)6�NKEGPEG�UJQWNF�DG�CRRNKGF�VQ�VJG�WPDWPFNGF�OGVGTKPI�CPF�OGVGT

TGCFKPI�DWUKPGUUGU�VQ�GPUWTG�VJCV�VJG[�FQ�PQV�RTKEG�KP�CP�WPFWN[�FKUETKOKPCVQT[�OCPPGT�

6JGUG�RTQXKUKQPU�YKNN�CNUQ�KPENWFG�VJG�TGSWKTGOGPV�HQT�VJG�WPDWPFNGF�DWUKPGUUGU�VQ

RWDNKUJ�VJGKT�RTKEGU�CPF�RTKEG�EJCPIGU�CPF�UJQY�VJG�OGVJQFQNQI[�WUGF�VQ�ECNEWNCVG�CNN

VJGKT�EJCTIGU�CU�YGNN�CU�GZRNCPCVKQPU�QH�GZRGEVGF�HWVWTG�FGXGNQROGPVU���1HICU�YKNN

EQPUWNV�KP�FWG�EQWTUG�QP�YJGVJGT�CP[�QH�VJGUG�RTQXKUKQPU�UJQWNF�DG�EJCPIGF�QT

FTQRRGF�CU�EQORGVKVKQP�DGEQOGU�GUVCDNKUJGF�KP�VJG�RTQXKUKQP�QH�OGVGTKPI�CPF�OGVGT

TGCFKPI�UGTXKEGU�

 

 8KGYU�CTG�TGSWGUVGF�QP�VJG�CRRTQRTKCVG�RTQXKUKQPU�VJCV�UJQWNF�CRRN[�VQ�VJG�WPDWPFNGF

OGVGTKPI�CPF�OGVGT�TGCFKPI�DWUKPGUUGU�VQ�GPUWTG�VJCV�VJG[�FQ�PQV�RTKEG�KP�CP�WPFWN[

FKUETKOKPCVQT[�OCPPGT�

�������������������������������������������������������������������������������������������������������������������������������������������
 ���//%�TGRQTV��/C[�������R����
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 2#46�+++� �5'2#4#6+10
 

 ��� 5EQRG�QH�5GRCTCVKQP
 

 ���� $CEMITQWPF

 #U�PQVGF�KP�%JCRVGT����1HICU�EQPUKFGTU�VJCV�6TCPUEQ U�OGVGTKPI�CPF�OGVGT�TGCFKPI

DWUKPGUUGU�ICKP�CP�WPHCKT�EQORGVKVKXG�CFXCPVCIG�CU�C�TGUWNV�QH�VJG�KPVGITCVKQP�QH�VJGUG

DWUKPGUUGU�YKVJ�6TCPUEQ U�VTCPURQTVCVKQP�DWUKPGUU���5RGEKHKECNN[��VJKU�CFXCPVCIG�QXGT

VJKTF�RCTV[�RTQXKFGTU�CEETWGU�HTQO�FKUETKOKPCVQT[�CEEGUU�VQ�KPHQTOCVKQP��RTQEGUUGU�CPF

TGUQWTEGU���+P�CFFKVKQP��QPEG�VJG�VJTGG�UGRCTCVG�RTKEG�EQPVTQNU�FKUEWUUGF�KP�2CTV�++�CTG

KORNGOGPVGF��KV�YKNN�DG�PGEGUUCT[�VQ�TGIWNCVG�CPF�OQPKVQT�VJGUG�RTKEG�EQPVTQNU���1HICU

DGNKGXGU�VJCV�VJKU�YKNN�DG�KORTCEVKECN�YJKNUV�OGVGTKPI�TGOCKPU�KPVGITCVGF�YKVJKP�6TCPUEQ U

DWUKPGUU�

 

 (QT�VJGUG�TGCUQPU��1HICU�RTQRQUGU�VJG�HWNN�RJ[UKECN��HKPCPEKCN�CPF�KPHQTOCVKQPCN

UGRCTCVKQP�QH�6TCPUEQ�KPVQ�VJTGG�DWUKPGUUGU���(QT�VJG�RWTRQUGU�QH�VJKU�FQEWOGPV��VJGUG

DWUKPGUUGU�YKNN�DG�MPQYP�CU�6TCPUEQ�2)6��6TCPUEQ�/GVGT�1RGTCVQT�CPF�6TCPUEQ�/GVGT

4GCFGT�

 

 #U�UGV�QWV�KP�%JCRVGT����KV�KU�RTQRQUGF�VJCV�6TCPUEQ�2)6�YKNN�TGVCKP�KVU�TGURQPUKDKNKVKGU�HQT

ICU�VTCPURQTVCVKQP�CPF��KPKVKCNN[�CV�NGCUV��YKNN�EQPVKPWG�VQ�RTQXKFG�VJG�CFOKPKUVTCVKXG

UGTXKEGU�EQXGTKPI�HQTGECUVKPI��UWRRN[�RQKPV�CFOKPKUVTCVKQP��GPGTI[�DCNCPEKPI�

TGEQPEKNKCVKQP��CPF�DKNNKPI���+V�KU�CNUQ�RTQRQUGF�VJCV�6TCPUEQ�/GVGT�1RGTCVQT�CPF�6TCPUEQ

/GVGT�4GCFGT�YKNN�DG�UGRCTCVG�DWUKPGUUGU�EQORGVKPI�YKVJ�VJKTF�RCTV[�RTQXKFGTU�VQ�UWRRN[

OGVGTKPI�CPF�OGVGT�TGCFKPI�UGTXKEGU�VQ�VJG�KPFWUVT[���#�OGPW�QH�VJGUG�UGTXKEGU�KU�IKXGP

KP�#RRGPFKZ���

 

 +P�FGXGNQRKPI�KVU�RTQRQUCNU�HQT�VJG�UGRCTCVKQP�QH�6TCPUEQ��1HICU�JCU�FGHKPGF�VJG

HQNNQYKPI�UGV�QH�IWKFKPI�RTKPEKRNGU�VQ�CFFTGUU�VJG�DCTTKGTU�VQ�EQORGVKVKXG�GPVT[�VJCV�GZKUV

CU�C�TGUWNV�QH�VJG�EWTTGPV�KPVGITCVKQP�QH�VJG�DWUKPGUUGU�

 

♦ C�FGITGG�QH�VTCPURCTGPE[�YJKEJ�CNNQYU�VJG�EQUVU�KPEWTTGF�D[�GCEJ�QH�VJG�VJTGG�PGY

6TCPUEQ�DWUKPGUUGU�VQ�DG�XKUKDNG�
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♦ PQP�FKUETKOKPCVQT[�VTGCVOGPV�D[�6TCPUEQ�2)6�QH�6TCPUEQ�/GVGT�1RGTCVQT�CPF

6TCPUEQ�/GVGT�4GCFGT�CU�CICKPUV�EQORGVKVQTU�QH�VJQUG�DWUKPGUUGU�
EQXGTKPI�DQVJ�VJG

RTQXKUKQP�CPF�RTQEWTGOGPV�QH�UGTXKEGU��

 

♦ RTGXGPVKQP�QH�VJG�CDWUG�QH�FQOKPCPV�RQUKVKQP�D[�CP[�QH�VJG�PGY�6TCPUEQ�DWUKPGUUGU�

 

♦ ETGCVKQP�QH�HKPCPEKCNN[�CPF�EQOOGTEKCNN[�XKCDNG�PGY�DWUKPGUUGU�HQT�6TCPUEQ��CPF

 

♦ HCEKNKVCVKQP�QH�OKPKOCN�KPVGTXGPVKQP�D[�VJG�TGIWNCVQT�KP�EQPVGUVCDNG�OCTMGVU�

 

 +P�FGXGNQRKPI�KVU�RTQRQUCNU�HQT�VJG�UGRCTCVKQP�QH�6TCPUEQ�KPVQ�VJTGG�UGRCTCVG�DWUKPGUU

WPKVU��1HICU�JCU�FTCYP�QP�VJG�GZRGTKGPEG�QH�VJG�UGRCTCVKQP�KP������QH�$TKVKUJ�)CU�RNE U

UWRRN[�DWUKPGUU�HTQO�VJG�TGOCKPFGT�QH�$TKVKUJ�)CU�RNE�
 $TKVKUJ�)CU ����6JKU�UGRCTCVKQP

YCU�KORNGOGPVGF�KP������HQNNQYKPI�TGEQOOGPFCVKQPU�HTQO�VJG������//%�4GRQTV�

9KVJ�VJG�GZEGRVKQP�QH�CTTCPIGOGPVU�HQT�EQOOQP�UGTXKEGU��VJG�CTTCPIGOGPVU�YJKEJ�YGTG

KPVTQFWEGF�CV�VJCV�VKOG��VQIGVJGT�YKVJ�$TKVKUJ�)CU �GHHGEVKXG�OQPKVQTKPI�CPF�EQORNKCPEG�

RNC[GF�CP�GUUGPVKCN�TQNG�KP�VJG�KPVTQFWEVKQP�QH�EQORGVKVKQP�KP�ICU�UWRRN[���5KOKNCT

CTTCPIGOGPVU�CTG�DGNKGXGF�VQ�DG�PGEGUUCT[�CPF�CRRTQRTKCVG�VQ�VJKU�RTQRQUGF�UGRCTCVKQP�

 

 ���� 5EQRG�QH�5GRCTCVKQP

 1HICU�DGNKGXGU�VJCV�VJG�UEQRG�QH�RJ[UKECN��HKPCPEKCN�CPF�KPHQTOCVKQP�UGRCTCVKQP�KPENWFGU

VJG�HQNNQYKPI�

 

♦ CRRQKPVOGPV�QH�C�EQORNKCPEG�QHHKEGT�

 

♦ UGRCTCVG�CEEQWPVU�HQT�GCEJ�QH�VJG�DWUKPGUUGU�

 

♦ UGRCTCVG�OCPCIGOGPV�UVTWEVWTGU�HQT�GCEJ�QH�VJG�DWUKPGUUGU�

 

♦ UGRCTCVG�UVCHH�CPF�TGUQWTEKPI�HQT�GCEJ�QH�VJG�DWUKPGUUGU�

 

♦ UGRCTCVG�KPHQTOCVKQP�U[UVGOU�YKVJ�%JKPGUG�9CNNU��CPF

 

♦ OKPKOWO�EQOOQP�UGTXKEGU�COQPI�GCEJ�QH�VJG�DWUKPGUUGU�
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 #P�GZRNCPCVKQP�QH�GCEJ�CTGC�KU�RTQXKFGF�DGNQY�

 

 C� %QORNKCPEG�1HHKEGT

 $TKVKUJ�)CU �UGRCTCVKQP�QH�VTCFKPI�HTQO�VTCPURQTVCVKQP�TGSWKTGF�VJG�CRRQKPVOGPV�QH�C

%QORNKCPEG�1HHKEGT���%QPUKUVGPV�YKVJ�VJKU�CRRTQCEJ��1HICU�YQWNF�GZRGEV�C�UKOKNCT

CRRQKPVOGPV�D[�$)�VQ�VCMG�RNCEG���6JG�RQUV�YQWNF�DG�TGURQPUKDNG�HQT�OQPKVQTKPI

EQORNKCPEG�YKVJ�UGRCTCVKQP�CTTCPIGOGPVU�CU�DGVYGGP�VTCPURQTVCVKQP�CPF�OGVGTKPI�

VTCPURQTVCVKQP�CPF�OGVGT�TGCFKPI�CPF�OGVGTKPI�CPF�OGVGT�TGCFKPI�

 

 #NVJQWIJ�1HICU�GZRGEVU�VJCV�VJG�TQNG�QH�VJG�%QORNKCPEG�1HHKEGT�YQWNF�GXQNXG�QXGT�VKOG�

KPKVKCNN[�CV�NGCUV�UWEJ�CP�1HHKEGT�YQWNF�

 

♦ TGRQTV�FKTGEVN[�VQ�VJG�$)�DQCTF�OGODGT�TGURQPUKDNG�HQT�VJG�EQORNKCPEG�YKVJ�VJG

UGRCTCVKQP�TGSWKTGOGPVU�

 

♦ TGRQTV�VQ�C�UGRCTCVG�EQORNKCPEG�UWD�EQOOKVVGG�QH�VJG�DQCTF��QP�CNN�OCVVGTU�KP�TGURGEV�QH

VJG�UGRCTCVKQP�TGSWKTGOGPVU�

 

♦ RTGUGPV�CP�CPPWCN�TGRQTV�VQ�1HICU��UGVVKPI�QWV�KP�FGVCKN�JKU�JGT�XKGYU�QP�VJG�GHHGEVKXGPGUU

QH�VJG�DWUKPGUU�UGRCTCVKQP�

 

♦ DG�CXCKNCDNG�VQ�1HICU�VQ�FKUEWUU�VJG�GHHGEVKXGPGUU�QH�RTQEGFWTGU��CU�YGNN�CU�KPXGUVKICVKPI

KPFKXKFWCN�EQORNCKPVU��CPF

 

♦ DG�UWRRNKGF�YKVJ�YJCVGXGT�UVCHH�CPF�TGUQWTEGU�JG�QT�UJG�DGNKGXGU�PGEGUUCT[�VQ�OCKPVCKP

EQORNKCPEG�

 

 #U�VJGUG�RTQRQUCNU�CTG�RWDNKUJGF��YQTM�KU�WPFGTYC[�VQ�GUVCDNKUJ�VJG�UGRCTCVKQP�QH�$) U

UVQTCIG�DWUKPGUU�HTQO�VJG�TGUV�QH�$)���1HICU�KU�EQPUKFGTKPI�YJGVJGT�VJG�%QORNKCPEG

1HHKEGT�EQXGTKPI�VJCV�UGRCTCVKQP�EQWNF�CNUQ�CEV�CU�VJG�EQORNKCPEG�QHHKEGT�HQT�OGVGTKPI

CPF�OGVGT�TGCFKPI�

 

 D� 5GRCTCVG�#EEQWPVU

 (KPCPEKCN�UGRCTCVKQP�YKNN�CUUKUV�KP�OQPKVQTKPI�VJG�PGY�RTKEG�EQPVTQNU���+P�RCTVKEWNCT��KV�YKNN

KPHQTO�VJG�PGZV�RGTKQFKE�TGXKGY�QH�6TCPUEQ U�VTCPURQTVCVKQP�RTKEG�EQPVTQN�KP��������+P
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CFFKVKQP��KV�YKNN�CUUKUV�1HICU�KP�TGXKGYKPI�RTQRQUCNU�HQT�EJCTIGU�HQT�OGVGTKPI�CPF�OGVGT

TGCFKPI�UGTXKEGU�

 

 1P�VJKU�DCUKU��1HICU�RTQRQUGU�VJCV�VJGTG�UJQWNF�DG�HWNN�HKPCPEKCN�UGRCTCVKQP�QH�VJG�VJTGG

6TCPUEQ�DWUKPGUUGU��YKVJ�GCEJ�DWUKPGUU�RWDNKUJKPI�UGRCTCVG�HKPCPEKCN�UVCVGOGPVU�

KPENWFKPI��CV�C�OKPKOWO��RTQHKV�CPF�NQUU�CEEQWPVU��DCNCPEG�UJGGVU�CPF�ECUJ�HNQY

UVCVGOGPVU���$)�UVCVWVQT[�RWDNKUJGF�CEEQWPVU�UJQWNF�TGEQPEKNG�YKVJ�VJGUG�TGIWNCVQT[

CEEQWPVU�

 

 +P�VJG�FGXGNQROGPV�QH�VJG�PGY�HKPCPEKCN�CEEQWPVU��1HICU�KU�CYCTG�VJCV�VJGTG�KU�C�PGGF�VQ

DCNCPEG�EQOOGTEKCN�EQPHKFGPVKCNKV[�YKVJ�TGIWNCVQT[�VTCPURCTGPE[�VQ�RTQOQVG

EQORGVKVKQP���1HICU�RTQRQUGU�VJCV�$)�UJQWNF�CEEQWPV�HQT�KVU�DWUKPGUU�WPKVU�KP�C�OCPPGT

VJCV�IKXGU�CU�OWEJ�KPHQTOCVKQP�CU�YQWNF�DG�CXCKNCDNG�HTQO�UGRCTCVG�UWDUKFKCT[

EQORCPKGU�CPF�KP�CEEQTFCPEG�YKVJ�DGUV�RTCEVKEG�KP�HKPCPEKCN�TGRQTVKPI�

 

 E� 5GRCTCVG�/CPCIGOGPV�5VTWEVWTGU

 +P�ETGCVKPI�UGRCTCVG�OCPCIGOGPV�UVTWEVWTGU�HQT�OGVGTKPI�CPF�OGVGT�TGCFKPI��GCEJ

OCPCIGOGPV�VGCO�UJQWNF�JCXG�VJG�ITGCVGUV�RQUUKDNG�EQPVTQN�QH�KVU�TGURGEVKXG�DWUKPGUU�

6JKU�TGSWKTGU�VJCV�GCEJ�DWUKPGUU�QRGTCVGU�NCTIGN[�CWVQPQOQWUN[�CPF�KU�PQV�UWDLGEV�VQ

WPFWG�KPVGTHGTGPEG�QT�FCKN[�EQPVTQN�D[�QVJGT�RCTVU�QH�$)�

 

 $TKVKUJ�)CU �UGRCTCVKQP�QH�VTCFKPI�HTQO�VTCPURQTVCVKQP��UCY�VJG�CRRQKPVOGPV�QH�C

OCPCIKPI�FKTGEVQT�CPF�UGPKQT�OCPCIGTU�HQT�GCEJ�QH�VJG�PGY�DWUKPGUU�WPKVU���%QPUKUVGPV

YKVJ�VJKU�CRRTQCEJ��1HICU�RTQRQUGU�VJG�CRRQKPVOGPV�QH�UGRCTCVG�OCPCIKPI�FKTGEVQTU�CPF

UGPKQT�RGTUQPPGN�
YJGTG�CRRTQRTKCVG��HQT�6TCPUEQ�2)6��6TCPUEQ�/GVGT�1RGTCVQT�CPF

6TCPUEQ�/GVGT�4GCFGT�

 

 +P�ETGCVKPI�UGRCTCVG�OCPCIGOGPV�UVTWEVWTGU��VJGTG�YKNN�DG�VJG�RQVGPVKCN�HQT�EQPHNKEVU�QH

KPVGTGUV�DGVYGGP�VJG�$)�DQCTF�CPF�VJG�PGY�OCPCIGOGPV�VGCOU���1HICU �XKGY�KU�VJCV��KP

KVU�FGEKUKQP�OCMKPI�RTQEGUU��VJG�$)�$QCTF�YKNN�PGGF�VQ�EQPUKFGT�VJG�KPETGCUGF

TGIWNCVQT[�DWTFGP�YJKEJ�OKIJV�DG�KORQUGF�QP�VJG�PGY�OCPCIGOGPV�VGCOU�CU�YGNN�CU

VJG�RGTEGKXGF�CFXCPVCIGU�VQ�$)���+P�CFFKVKQP��VJG�$)�$QCTF�JCU�FWVKGU�KP�TGURGEV�QH�VJG

)CU�#EV�CPF�WPFGT�VJG�NKEGPEG���9G�YQWNF�GZRGEV�VJG�$QCTF�VQ�VCMG�CEVKQP�KH�KV�DGNKGXGF

VJCV�OCPCIGOGPV�CEVKQPU�KP�CP[�QH�VJG�DWUKPGUUGU�YQWNF�DG�NKMGN[�VQ�RWV�$)�KP�DTGCEJ�QH

VJGUG�QDNKICVKQPU�
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 $)�UJQWNF�DG�EQPEGTPGF�YKVJ�VJG�UQWTEKPI�CPF�CNNQECVKQP�QH�ECRKVCN�VQ�KPFKXKFWCN

DWUKPGUU�WPKVU���*QYGXGT��KV�KU�KORQTVCPV�VJCV�VJG�OCPCIGOGPV�VGCO�HQT�GCEJ�DWUKPGUU

UJQWNF�DG�IKXGP�TGURQPUKDKNKV[�HQT�VJG�FC[�VQ�FC[�OCPCIGOGPV�QH�VJG�DWUKPGUU�CPF

GORQYGTGF�VQ�VCMG�FGEKUKQPU�KPFGRGPFGPVN[�QH�QVJGT�RCTVU�QH�$)�

 

 F� 5GRCTCVG�5VCHH���4GUQWTEGU

 1HICU�YKNN�PGGF�VQ�GPUWTG�VJCV�6TCPUEQ�/GVGT�1RGTCVQT�CPF�6TCPUEQ�/GVGT�4GCFGT�JCXG

CFGSWCVG�NGXGNU�QH�UVCHH�CPF�QVJGT�TGUQWTEGU���#EEQTFKPIN[��1HICU�GZRGEVU�VJG�OCPCIKPI

FKTGEVQT�QH�GCEJ�PGY�6TCPUEQ�DWUKPGUU�VQ�RTQXKFG�VQ�1HICU��VJTQWIJ�VJG�$)�DQCTF��VJG

HQNNQYKPI�

 

♦ CP�CPPWCN�TGRQTV�QP�VJG�CFGSWCE[�QH�UVCHHKPI�CPF�QVJGT�TGUQWTEGU�YJKEJ�JCXG�DGGP�OCFG

CXCKNCDNG�VQ�VJG�DWUKPGUU�FWTKPI�VJG�RTGXKQWU�[GCT��CPF

 

♦ C�UVCVGOGPV�QP�VJG�CFGSWCE[�QH�TGUQWTEGU�CNNQECVGF�VQ�VJG�DWUKPGUU�HQT�VJG�HQTVJEQOKPI

[GCT��VQIGVJGT�YKVJ�UWRRQTVKPI�KPHQTOCVKQP�

 

 +V�KU�RTQRQUGF�VJCV�$)�UVCHH�UJQWNF�DG�CNNQECVGF�VQ�QPN[�QPG�QH�VJG�DWUKPGUUGU�CV�CP[�VKOG

CPF�VJCV�QVJGT�TGUQWTEGU�UJQWNF�PQV�DG�UJCTGF�DGVYGGP�DWUKPGUUGU���6JGUG�VYQ�HCEVQTU

CTG�FKUEWUUGF�DGNQY�

 

 K� 5GRCTCVG�5VCHH

 1HICU�EQPUKFGTU�VJCV�6TCPUEQ�/GVGT�1RGTCVQT�CPF�6TCPUEQ�/GVGT�4GCFGT�UVCHH�UJQWNF�DG

NQECVGF�KP�UGRCTCVG�DWKNFKPIU�QT�QP�UGRCTCVG�UKVGU���'ORNQ[GGU�QH�GCEJ�DWUKPGUU�UJQWNF

DG�KFGPVKHKGF�CU�DGKPI�CP�CIGPV�QH�VJCV�DWUKPGUU�VJTQWIJ�CRRTQRTKCVG�DTCPFKPI�QH�KFGPVKV[

ECTFU��YQTM�YGCT�CPF�XGJKENGU�

 

 #FQRVKPI�UKOKNCT�RTQRQUCNU�CU�YGTG�WUGF�KP�VJG������UGRCTCVKQP�QH�VTCFKPI�HTQO

VTCPURQTVCVKQP��$)�UJQWNF�DG�RGTOKVVGF�VQ�OQXG�UVCHH�COQPI�VJG�DWUKPGUU�WPKVU��GKVJGT

VJTQWIJ�PQTOCN�UVCHH�VTCPUHGT�QT�CU�RCTV�QH�C�OCPCIGOGPV�FGXGNQROGPV�RTQITCOOG���5VCHH

VTCPUHGTU�OC[�VCMG�RNCEG��UWDLGEV�VQ�C�SWCTCPVKPG�RGTKQF�QH�VJTGG�OQPVJU�HQT�VJQUG�UVCHH

YKVJ�CEEGUU�VQ�UGPUKVKXG�KPHQTOCVKQP���6JG�SWCTCPVKPG�RGTKQF�KU�UWDLGEV�VQ�TGXKGY�D[�VJG

%QORNKCPEG�1HHKEGT��YJQ�OC[�TGEQOOGPF�NQPIGT�QT�UJQTVGT�RGTKQFU��FGRGPFKPI�WRQP

UGPKQTKV[�CPF�VJG�PCVWTG�QH�VJG�YQTM�QP�YJKEJ�VJG�OGODGT�QH�UVCHH�JCF�DGGP�GPICIGF�
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 6JG�VJTGG�PGY�6TCPUEQ�DWUKPGUUGU�UJQWNF�JCXG�VJG�CDKNKV[�VQ�FGXGNQR�VJGKT�QYP�VGTOU

CPF�EQPFKVKQPU�QH�GORNQ[OGPV��UWDLGEV�VQ�GORNQ[OGPV�NCY�CPF�DGUV�RTCEVKEG���6JG

ETGCVKQP�QH�C�PGY�EWNVWTG�CPF�PGY�NQ[CNVKGU�HQT�UVCHH�YQTMKPI�KP�VJG�6TCPUEQ�/GVGT

1RGTCVQT�CPF�6TCPUEQ�/GVGT�4GCFGT�YKNN�DG�CUUKUVGF�D[�VJG�FGXGNQROGPV�QH�UGRCTCVG

VGTOU�CPF�EQPFKVKQPU�

 

 +V�EQWNF�DG�FKHHKEWNV�VQ�OCKPVCKP�GHHGEVKXG�%JKPGUG�9CNNU�CPF�VQ�FGXGNQR�PGY�EWNVWTGU�CPF

NQ[CNVKGU�KH�UVCHH�EQOG�KPVQ�EQPVCEV�YKVJ�UVCHH�HTQO�QVJGT�DWUKPGUUGU�KP�VJG�VTCKPKPI

GPXKTQPOGPV���6JG�OQUV�CRRTQRTKCVG�CTTCPIGOGPV�KU�HQT�$)�VQ�GPUWTG�VJCV�UVCHH�HTQO�GCEJ

DWUKPGUU�CVVGPFU�UGRCTCVG�EGPVTCNN[�QTICPKUGF�VTCKPKPI�EQWTUGU���*QYGXGT��KV�KU

TGEQOOGPFGF�VJCV�VJKU�RQNKE[�KU�UWDLGEV�VQ�VJG�HKPCN�FGEKUKQP�QH�VJG�%QORNKCPEG�1HHKEGT�

 

 KK� 5GRCTCVG�4GUQWTEGU

 6TCPUEQ�/GVGT�1RGTCVQT�CPF�6TCPUEQ�/GVGT�4GCFGT�UJQWNF�JCXG�UWHHKEKGPV�TGUQWTEGU�HQT

VJG�QRGTCVKQP�QH�VJGKT�DWUKPGUUGU�YJKEJ�CTG�PQV�UJCTGF�DGVYGGP�VJG�VYQ�DWUKPGUUGU�QT

6TCPUEQ�2)6���9JGTG�6TCPUEQ�EWTTGPVN[�NGCUGU�TGUQWTEGU�HTQO�$)�RNE�QT�QVJGT�RCTVKGU�

UWEJ�CTTCPIGOGPVU�OC[�EQPVKPWG�DWV�PGY�UGRCTCVG�NGCUKPI�CTTCPIGOGPVU�YKNN�PGGF�VQ�DG

RWV�KP�RNCEG�

 

 G� 5GRCTCVG�+PHQTOCVKQP�5[UVGOU�YKVJ�%JKPGUG�9CNNU

 6TCPUEQ�EWTTGPVN[�WPFGTVCMGU�C�PWODGT�QH�CFOKPKUVTCVKXG�TQNGU�QP�DGJCNH�QH�VJG�KPFWUVT[�

6TCPUEQ�EQPUKFGTU�VJCV�UQOG�QH�VJKU�KPHQTOCVKQP�KU�EQOOGTEKCNN[�EQPHKFGPVKCN��KPENWFKPI�

 

♦ FGVCKNU�QH�VJG�UWRRN[�RQKPV�

 

♦ FGVCKNU�QH�OGVGT�CUUGVU�

 

♦ FGVCKNU�QH�VJG�OGVGT�QYPGT�

 

♦ OGVGT�TGCFKPI�JKUVQTKGU�HQT�CNN�UWRRN[�RQKPVU�EQPPGEVGF�VQ�KVU�VTCPURQTVCVKQP�PGVYQTM��CPF

 

♦ RNCPU�CPF�QVJGT�KPHQTOCVKQP�CUUQEKCVGF�YKVJ�VJG�GZVGPUKQP�CPF�TGKPHQTEGOGPV�QH�VJG

VTCPURQTVCVKQP�U[UVGO�
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 +P�C�EQORGVKVKXG�GPXKTQPOGPV��UQOG�QH�VJKU�KPHQTOCVKQP�OC[�PGGF�VQ�DG�OCFG�CXCKNCDNG

VQ�PGY�RCTVKGU�UWEJ�CU�UWRRNKGTU��OGVGT�QRGTCVQTU�CPF�OGVGT�TGCFGTU���+V�YKNN�VJGTGHQTG�DG

PGEGUUCT[�VQ�TGXKGY�VJG�RTGUGPV�EQPHKFGPVKCNKV[�TGUVTKEVKQPU�

 

 0QVYKVJUVCPFKPI�VJG�GZVGPV�VQ�YJKEJ�KPHQTOCVKQP�KU�FGGOGF�VQ�DG�EQOOGTEKCNN[

EQPHKFGPVKCN��KV�KU�GUUGPVKCN�VJCV�KV�KU�CXCKNCDNG�QP�PQP�FKUETKOKPCVQT[�VGTOU���1HICU

VJGTGHQTG�RTQRQUGU�VJCV�6TCPUEQ�/GVGT�1RGTCVQT�CPF�6TCPUEQ�/GVGT�4GCFGT�UJQWNF

KPVTQFWEG�UGRCTCVG�KPHQTOCVKQP�JCPFNKPI�U[UVGOU�VQ�UWRRQTV�VJGKT�RCTVKEWNCT�CEVKXKVKGU�CPF

UJQWNF�PQV�WUG�6TCPUEQ�2)6 U�U[UVGOU�

 

 #ICKPUV�VJKU�DCEMITQWPF��1HICU�RTQRQUGU�VQ�UGGM�VQ�RTGXGPV�CNN�KPCRRTQRTKCVG�HQTOU�QH

KPHQTOCVKQP�VTCPUHGT�COQPI�6TCPUEQ�2)6��6TCPUEQ�/GVGT�1RGTCVQT�CPF�6TCPUEQ�/GVGT

4GCFGT��GKVJGT�FKTGEVN[�QT�KPFKTGEVN[���6JGUG�UJCNN�KPENWFG��DWV�PQV�DG�NKOKVGF�VQ�

 

♦ HQTOCN�VTCPUHGTU�D[�GUVCDNKUJGF�U[UVGOU�

 

♦ KPHQTOCN�VTCPUHGTU�D[�EQOOWPKECVKQP��YJGVJGT�GNGEVTQPKE��YTKVVGP�QT�QTCN��CPF

 

♦ VTCPUHGTU�QH�KPHQTOCVKQP��KPENWFKPI�CEEWOWNCVGF�MPQYNGFIG��TGUWNVKPI�HTQO�UVCHH�VTCPUHGTU

DGVYGGP�VJG�DWUKPGUUGU�

 

 1HICU�RTQRQUGU�VJCV�6TCPUEQ�KUUWGU�CNN�UVCHH�YKVJ�C�%QFG�QH�%QPFWEV�VJCV�YKNN�IQXGTP�VJGKT

DGJCXKQWT�KP�TGNCVKQP�VQ�VJG�OCKPVGPCPEG�QH�%JKPGUG�9CNNU�CV�CNN�NGXGNU�VJTQWIJQWV�VJG

VJTGG�DWUKPGUUGU���6GTOU�CPF�EQPFKVKQPU�HQT�$) U�UVCHH�CNTGCF[�EQPVCKP�C�RTQXKUKQP

TGNCVKPI�VQ�EQORNKCPEG�YKVJ�$) U�EQFGU�QH�EQPFWEV���6JGUG�OC[�PGGF�VQ�DG�FGXGNQRGF�VQ

RTQXKFG�C�NKPM�DGVYGGP�DTGCEJGU�QH�%JKPGUG�9CNNU�CPF�$) U�GZKUVKPI�HQTOCN�FKUEKRNKPCT[

RTQEGFWTGU���+P�CFFKVKQP��VJG�%QFG�QH�%QPFWEV�YKNN�PGGF�VQ�KPENWFG�C�UGEVKQP�VQ�FGCN

URGEKHKECNN[�YKVJ�CP[�RQVGPVKCN�HQT�DTGCEJGU�CV�VJG�EQTRQTCVG�NGXGN�

 

 +P�EQPUKFGTKPI�YJCV�KPHQTOCVKQP�OC[�EQPVKPWG�VQ�HNQY�DGVYGGP�VJG�DWUKPGUU��1HICU

RTQRQUGU�VQ�CFQRV�VJG�RTKPEKRNG�VJCV�PQ�KPHQTOCVKQP�OC[�HNQY��GZEGRV�HQT�FGHKPGF

GZEGRVKQPU���#�NKUV�QH�GZEGRVKQPU�UJQWNF�DG�FGXGNQRGF�D[�VJG�%QORNKCPEG�1HHKEGT�KP

EQPLWPEVKQP�YKVJ�1HICU��YKVJ�VJG�KPFWUVT[�EQPUWNVGF�YJGTG�CRRTQRTKCVG�

 



��

 9JGTG�C�DTGCEJ�QH�C�%JKPGUG�9CNN�VCMGU�RNCEG��KP�VJG�HKTUV�KPUVCPEG��KV�KU�C�OCVVGT�HQT�VJG

%QORNKCPEG�1HHKEGT���9JGTG�VJG�CEVKQP�VCMGP�D[�VJG�%QORNKCPEG�1HHKEGT�ECPPQV�TGUQNXG

VJG�OCVVGT��1HICU�OC[�VCMG�YJCVGXGT�OGCUWTGU�CTG�CXCKNCDNG�VQ�VJG�TGIWNCVQT�VQ�TGOGF[

VJG�DTGCEJ���#NN�ECUGU�FGCNV�YKVJ�WPFGT�GKVJGT�KPVGTPCN�QT�GZVGTPCN�RTQEGUU�UJQWNF�DG

CFFTGUUGF�URGEKHKECNN[�KP�VJG�%QORNKCPEG�1HHKEGT U�CPPWCN�TGRQTV�

 

 H� %QOOQP�5GTXKEGU

 +P�VJG�UGRCTCVKQP�QH�VTCFKPI�HTQO�VTCPURQTVCVKQP�KP�������$TKVKUJ�)CU�YCU�CNNQYGF�VQ

TGVCKP�EQOOQP�UGTXKEGU�KP�C�PWODGT�QH�CTGCU��IKXGP�VJG�GEQPQOKGU�QH�UECNG�CPF�UEQRG

RTGFKEVGF���(QNNQYKPI�UGRCTCVKQP��CPF�KP�RCTVKEWNCT�FWTKPI�VJG�EQWTUG�QH�VJG������TGXKGY

QH�6TCPUEQ U�RTKEG�EQPVTQN��KV�DGECOG�ENGCT�VJCV�VJG�CEVWCN�GEQPQOKGU�FKF�PQV�OCVEJ

VJQUG�RTGFKEVKQPU��VJGTGD[�YGCMGPKPI�VJG�ECUG�HQT�EQOOQP�UGTXKEGU�

 

 1HICU�DGNKGXGU�VJCV�KP�VJG�RTQRQUGF�UGRCTCVKQP�QH�6TCPUEQ�/GVGT�1RGTCVQT�CPF�6TCPUEQ

/GVGT�4GCFGT�DWUKPGUUGU�HTQO�6TCPUEQ�2)6��VJG�VJTGG�DWUKPGUUGU�UJQWNF�QRGTCVG�YKVJ

VJG�CDUQNWVG�OKPKOWO�QH�EQOOQP�UGTXKEGU���6JG�QPN[�EQOOQP�UGTXKEGU�1HICU

GPXKUCIGU�CTG�EGTVCKP�EQTRQTCVG�UGTXKEGU�YJKEJ�D[�VJGKT�XGT[�PCVWTG�ECPPQV�DG�UGRCTCVGF�

UWEJ�CU�QRGTCVKPI�C�EQOOQP�$)�$QCTF�QT�VJG�RTGRCTCVKQP�QH�TGIWNCVQT[�CEEQWPVU�YKVJKP

VJG�$)�DWUKPGUUGU�

 

 ���� 5GRCTCVKQP�QH�/GVGTKPI�CPF�/GVGT�4GCFKPI

 #U�PQVGF�KP�%JCRVGT����VJG�SWGUVKQP�QH�UGRCTCVKPI�6TCPUEQ�/GVGT�1RGTCVQT�HTQO�6TCPUEQ

/GVGT�4GCFGT�KU�NGUU�ENGCT�EWV�VJCP�VJG�UGRCTCVKQP�QH�DQVJ�QH�VJGUG�DWUKPGUUGU�HTQO

6TCPUEQ�2)6���+V�OC[�PQV�VJGTGHQTG�DG�CU�CRRTQRTKCVG�VQ�HWNN[�UGRCTCVG�VJG�OGVGTKPI

DWUKPGUU�HTQO�VJG�OGVGT�TGCFKPI�DWUKPGUU��CU�KV�YQWNF�DG�VQ�UGRCTCVG�VJG�VTCPURQTVCVKQP

DWUKPGUU�HTQO�VJG�VYQ�OGVGTKPI�DWUKPGUUGU���1HICU�YQWNF�YGNEQOG�XKGYU�QP�VJKU�KUUWG�

 

 ���� 'OGTIGPE[�5GTXKEG�2TQXKUKQP

 +P�FGXGNQRKPI�RTQRQUCNU�HQT�UGRCTCVKQP��1HICU�DGNKGXGU�VJCV�EQPVKPWGF�JKIJ�UVCPFCTFU�QH�

CPF�EWUVQOGT�CPF�KPFWUVT[�EQPHKFGPEG�KP��VJG�UCHG�QRGTCVKQP�QH�VJG�PGVYQTM�CTG

GUUGPVKCN���6Q�VJKU�GPF��1HICU�JCU�DGIWP�VQ�EQPUWNV�YKVJ��CPF�KPVGPFU�VQ�EQPVKPWG

EQPUWNVKPI�YKVJ��VJG�*GCNVJ���5CHGV[�'ZGEWVKXG�QP�CP[�RTQRQUGF�EJCPIGU���#V�VJKU�UVCIG�

1HICU�EQPUKFGTU�VJCV�VJG�MG[�CTGC�YJKEJ�PGGFU�HWTVJGT�EQPUKFGTCVKQP�KU�VJG�RTQXKUKQP�QH

VJG�6TCPUEQ�GOGTIGPE[�UGTXKEG�
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 #V�RTGUGPV��6TCPUEQ�RTQXKFGU�CP�GOGTIGPE[�UGTXKEG�VJCV�EQXGTU�VJG�VTCPUOKUUKQP�PGVYQTM

VJTQWIJ�VQ�VJG�EWUVQOGT U�KPUVCNNCVKQP���6JKU�KU�GPHQTEGF�VJTQWIJ�5VCPFCTF�%QPFKVKQP���

QH�KVU�2)6�NKEGPEG���7PFGT�VJG�VGTOU�QH�VJKU�EQPFKVKQP��6TCPUEQ U�QXGTTKFKPI

TGURQPUKDKNKV[��YJGTG�C�ICU�GUECRG�QEEWTU��KU�VQ�OCMG�UCHG���6JKU�KU�TGICTFNGUU�QH�YJGVJGT

VJG�RTQDNGO�NKGU�YKVJ�VJG�VTCPURQTVCVKQP�U[UVGO��VJG�UGTXKEG�RKRG��VJG�OGVGT�KPUVCNNCVKQP

QT�VJG�EWUVQOGT U�KPUVCNNCVKQP���+P�CFFKVKQP��YJGTG�KV�KU�RTCEVKECDNG�CPF�UCHG�VQ�FQ�UQ��VJG

GPIKPGGT�TGURQPFKPI�VQ�VJG�GOGTIGPE[�YKNN�CNUQ�CVVGORV�VQ�OCKPVCKP�VJG�UWRRN[�VQ�VJG

EWUVQOGT�YJGTG�VJKU�ECP�DG�CEJKGXGF�YKVJKP�VJKTV[�OKPWVGU�CPF�WUKPI�OCVGTKCNU�EQUVKPI

PQV�OQTG�VJCP�d��

 

 +P�RTCEVKEG��YJGTG�VJG�OGVGT�KPUVCNNCVKQP�KU�HQWPF�VQ�DG�VJG�UQWTEG�QH�VJG�GUECRG��DGECWUG

6TCPUEQ�IGPGTCNN[�QYPU�VJG�OGVGT��VJG�GOGTIGPE[�GPIKPGGT�TGRNCEGU�KV�YJGTG�C

TGRNCEGOGPV�KU�CXCKNCDNG���)GPGTCNN[�VJKU�OGCPU�VJCV�FQOGUVKE�ETGFKV�CPF�RTGRC[OGPV

OGVGTU�CTG�TGRNCEGF���*QYGXGT��KV�KU�KORQTVCPV�VQ�PQVG�VJCV��DGECWUG�VJKU�KPXQNXGU�VJG�WUG

QH�OQTG�VJCP�d��YQTVJ�QH�OCVGTKCNU��KV�KU�PQV�C�UGTXKEG�RTQXKFGF�WPFGT�VJG�VGTOU�QH

5VCPFCTF�%QPFKVKQP������6TCPUEQ�KU�WUKPI�VJG�QRRQTVWPKV[�RTQXKFGF�VQ�KV�CU�VJG�RTQXKFGT

QH�VJG�GOGTIGPE[�UGTXKEG�VQ�OCKPVCKP�KVU�OGVGTU�

 

 1HICU�FQGU�PQV�RTQRQUG�VQ�OCMG�CP[�EJCPIGU�VQ�VJG�RTQXKUKQP�QH�VJG�GOGTIGPE[�UGTXKEG

WPFGT�UVCPFCTF�%QPFKVKQP������6TCPUEQ�2)6�YKNN�TGVCKP�KVU�TGURQPUKDKNKVKGU�VQ�OCMG�UCHG

CPF�VQ�OCKPVCKP�VJG�UWRRN[�CU�FGUETKDGF�CDQXG���*QYGXGT��1HICU�EQPUKFGTU�VJCV�VJG

RTGUGPV�CTTCPIGOGPV�WPFGT�YJKEJ�HCWNV[�OGVGTU�CTG�TGRNCEGF�RTGUGPVU�RQVGPVKCN

FKHHKEWNVKGU�

 

 (KTUV��KH�6TCPUEQ�2)6�YGTG�VQ�EQPVKPWG�VQ�TGRNCEG�HCWNV[�OGVGTU�KP�VJG�EQWTUG�QH

GOGTIGPE[�YQTM��VJGTG�KU�C�RQUUKDKNKV[�VJCV�KV�EQWNF�TGRNCEG�OGVGTU�DGNQPIKPI�VQ�CPQVJGT

OGVGT�QYPGT���6JKU�TCKUGU�C�PWODGT�QH�EQOOGTEKCN�CPF�NGICN�KUUWGU���5GEQPF��KH�6TCPUEQ

2)6�YGTG�VQ�TGRNCEG�QPN[�OGVGTU�QYPGF�D[�6TCPUEQ�VJKU�YQWNF�FKUETKOKPCVG�CICKPUV

QVJGT�OGVGT�QYPGTU���(KPCNN[��CU�EQORGVKVKQP�FGXGNQRU��VJG�OGVGT�RQRWNCVKQP�OC[

KPETGCUG�KP�FKXGTUKV[��OCMKPI�KV�FKHHKEWNV�HQT�6TCPUEQ�VQ�OCKPVCKP�C�UVQEM�QH�UWKVCDNG�URCTG

OGVGTU�HQT�WUG�QP�GOGTIGPE[�XKUKVU�

 

 1P�DCNCPEG��1HICU�DGNKGXGU�VJCV�VJG�OQUV�RTCEVKECN�CTTCPIGOGPV�KU�HQT�6TCPUEQ�2)6�VQ

EGCUG�VJG�RTCEVKEG�QH�TGRNCEKPI�HCWNV[�OGVGTU�FWTKPI�XKUKVU�OCFG�CU�RCTV�QH�KVU�GOGTIGPE[

UGTXKEG�RTQXKUKQP���6JKU�GHHGEVKXGN[�OGCPU�VJCV�VJG�OGVGT�KPUVCNNCVKQP�YKNN�DG�VTGCVGF�KP
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GZCEVN[�VJG�UCOG�YC[�CU�VJG�EWUVQOGT�KPUVCNNCVKQP�WPFGT�VJG�VGTOU�QH�5VCPFCTF�%QPFKVKQP

�����#NVJQWIJ�VJKU�YKNN�PQV�CHHGEV�6TCPUEQ U�CDKNKV[�VQ�EQORN[�YKVJ�VJKU�NKEGPEG�EQPFKVKQP�

HQT�VJG�TGCUQPU�GZRNCKPGF�CDQXG��KP�RTCEVKEG�KV�OC[�TGUWNV�KP�OQTG�KPUVCPEGU�QH�6TCPUEQ

PQV�DGKPI�CDNG�VQ�OCKPVCKP�UWRRN[�VJCP�CV�RTGUGPV���+P�QTFGT�VQ�TGFWEG�VJG�KORCEV�QP

EWUVQOGTU��1HICU�RTQRQUGU�VJCV�RTQEGUUGU�CTG�RWV�KP�RNCEG�YJKEJ�YKNN�CNNQY�6TCPUEQ�VQ

PQVKH[�VJG�EWUVQOGT�QT�UWRRNKGTU �PQOKPCVGF�UGTXKEG�RTQXKFGT�CV�VJG�UCOG�VKOG�CU�OCMKPI

VJG�GUECRG�UCHG���1HICU�DGNKGXGU�VJCV�VJKU�YKNN�CNNQY�PGY�UGTXKEG�RTQXKFGTU�VQ�RTQXKFG�C

HCUV�TGURQPUG�VQ�TGRCKT�OGVGT�CPF�EWUVQOGT�KPUVCNNCVKQPU�

 

 8KGYU�CTG�UQWIJV�HTQO�KPFWUVT[�TGURQPFGPVU�QP�GCEJ�GNGOGPV�QH�1HICU �RTQRQUCNU�HQT

VJG�UEQRG�QH�UGRCTCVKQP��CPF�KP�RCTVKEWNCT�

 

♦ VJG�FGITGG�QH�UGRCTCVKQP�DGVYGGP�6TCPUEQ U�OGVGTKPI�CPF�OGVGT�TGCFKPI�CEVKXKVKGU�

 

♦ VJG�DCNCPEG�DGVYGGP�IQQF�EQTRQTCVG�IQXGTPCPEG�CPF�GHHGEVKXG�UGRCTCVKQP�

 

♦ YJGVJGT�VJG�RTQRQUGF�CTTCPIGOGPVU�OGGV�VJG�PGGFU�QH�EQORGVKVQTU�CPF�EQPUWOGTU�

 

♦ YJCV�EJCPIGU�KP�VJG�RTQRQUCNU��KH�CP[��YQWNF�DG�DGPGHKEKCN��CPF

 

♦ VJG�RTQRQUGF�CTTCPIGOGPVU�KP�TGURGEV�QH�GOGTIGPE[�UGTXKEG�RTQXKUKQP�
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 2#46�+8� �0'9�241%'55'5
 

 ��� 5EQRG�QH�0GY�2TQEGUUGU
 

 ���� +PVTQFWEVKQP

 6JG�KORNGOGPVCVKQP�QH�VJG�PGY�RTKEG�EQPVTQNU�YKNN�DGVVGT�GPUWTG�VJCV�RTKEGU�HQT�6TCPUEQ U

UGTXKEGU�CTG�PQP�FKUETKOKPCVQT[���2J[UKECN��HKPCPEKCN�CPF�KPHQTOCVKQPCN�UGRCTCVKQP�QH

6TCPUEQ U�OGVGTKPI�CPF�OGVGT�TGCFKPI�DWUKPGUUGU�HTQO�KVU�VTCPURQTVCVKQP�DWUKPGUU�YKNN

NGCF�VQ�PQP�FKUETKOKPCVQT[�CEEGUU�VQ�6TCPUEQ�2)6 U�CFOKPKUVTCVKXG�UGTXKEGU���*QYGXGT�

DGHQTG�EQORGVKVKQP�ECP�DG�KPVTQFWEGF��PGY�KPFWUVT[�RTQEGUUGU�CPF�UVTWEVWTGU�OWUV�DG

FGXGNQRGF�CPF�KORNGOGPVGF���2TQEGUUGU�FGXGNQRGF�KP�VJG�UJQTV�VGTO�YKNN�CNNQY

UWRRNKGTU�CPF�EWUVQOGTU�VQ�WUG�OGVGTKPI�CPF�OGVGT�TGCFKPI�UGTXKEG�RTQXKFGTU�QVJGT�VJCP

6TCPUEQ�

 

 +V�KU�KORQTVCPV�VQ�PQVG�VJCV��DGECWUG�6TCPUEQ�JCU�KPVTQFWEGF�C�TGDCVG�HQT�VJQUG�UWRRNKGTU

YJQ�FQ�PQV�WUG�KVU�OGVGT�RTQXKUKQP��KPUVCNNCVKQP�CPF�OCKPVGPCPEG�UGTXKEG��OCP[�QH�VJGUG

RTQEGUUGU�YKNN�PGGF�VQ�DG�FGXGNQRGF��TGICTFNGUU�QH�VJG�RTQITGUU�QH�1HICU �RTQRQUCNU�

 

 ���� 5JQTV�6GTO�/GCUWTGU

 1HICU�RTQRQUGU�VQ�KPVTQFWEG�PGEGUUCT[�CPF�UWHHKEKGPV�OGCUWTGU�VQ�CNNQY�UWRRNKGTU�

EWUVQOGTU�CPF�QVJGT�RCTVKGU�VQ�WUG�GKVJGT�6TCPUEQ�QT�QVJGT�UGTXKEG�RTQXKFGTU�HQT�VJGKT

OGVGTKPI�CPF�OGVGT�TGCFKPI�TGSWKTGOGPVU���+V�KU�KPVGPFGF�VJCV�VJGUG�OGCUWTGU�DG�RWV�KP

RNCEG�UQ�CU�VQ�CNNQY�UQOG�OGCUWTG�QH�EQORGVKVKQP�HTQO���#RTKN������

 

 1HICU�CEEGRVU�VJCV�VJKU�VKOGVCDNG�OC[�TGSWKTG�VJG�GUVCDNKUJOGPV�QH�UQOG�KPVGTKO

RTQEGUUGU�CPF�VJCV�VJKU�OC[�NKOKV�VJG�TCVG�CV�YJKEJ�UWRRNKGTU�ECP�WPDWPFNG�VJGKT

OGVGTKPI�CTTCPIGOGPVU�HTQO�6TCPUEQ���*QYGXGT��YG�DGNKGXG�VJCV�C�TGCUQPCDNG�NGXGN�QH

EQORGVKVKQP�ECP�DG�KPVTQFWEGF�KP�#RTKN������

 

 C� /GVGT�2TQXKUKQP

 K� %WTTGPV�2TQEGUU

 #U�UVCVGF�KP�%JCRVGT����UWRRNKGTU�CTG�CV�RTGUGPV�GHHGEVKXGN[�TGUVTKEVGF�VQ�QPG�OGCPU�QH

OCMKPI�OGVGTKPI�CTTCPIGOGPVU�HQT�VJGKT�EWUVQOGTU���6JKU�KU�D[�CTTCPIKPI�YKVJ�6TCPUEQ�VQ

RTQXKFG�C�OGVGT�QT�HQT�VJG�GZKUVKPI�6TCPUEQ�QYPGF�OGVGT�VQ�TGOCKP�KP�RNCEG�



��

7PFGT�EWTTGPV�CTTCPIGOGPVU��YJGP�C�PGY�OGVGT�RQKPV�KU�ETGCVGF��UWRRNKGTU�CTTCPIG�HQT�C

OGVGT�VQ�DG�RTQXKFGF�D[�UWDOKVVKPI�C�TGSWGUV��D[�HCZ��VQ�6TCPUEQ U�.&<�FKUVTKEV�QHHKEG�QT

ECNN�EGPVTG��KP�FQKPI�VJKU�VJG[�CTG�IGPGTCNN[�CEVKPI�CU�CP�CIGPV�HQT�VJGKT�UJKRRGT���9JGTG�C

EWUVQOGT�VTCPUHGTU�VQ�C�FKHHGTGPV�UWRRNKGT��VJG�6TCPUEQ�RTQXKFGF�OGVGT�CWVQOCVKECNN[

TGOCKPU�KP�RNCEG�CPF�VJG�PGY�UWRRNKGT�
VJTQWIJ�VJG�UJKRRGT��DGEQOGU�NKCDNG�HQT�VJG

OGVGTKPI�GNGOGPV�QH�6TCPUEQ U�EWUVQOGT�EJCTIG�HTQO�VJG�FCVG�QH�VTCPUHGT�

 

 9JGVJGT�OGVGTU�CTG�RTQXKFGF�D[�UWRRNKGTU��EWUVQOGTU�QT�6TCPUEQ��VJG�OGVGT�OWUV

EQORN[�YKVJ�VJG�RTQXKUKQPU�QH�UGEVKQP����QH�VJG�)CU�#EV�QT�GSWKXCNGPV�RTQXKUKQPU�KP�'%

NGIKUNCVKQP���6JKU�GPUWTGU�VJCV�OGVGT�CEEWTCE[�KU�WPCHHGEVGF�D[�EQORGVKVKQP�KP�OGVGT

RTQXKUKQP�

 

 KK� 0GGF�HQT�%JCPIG

 #P[QPG�KPUVCNNKPI�C�OGVGT�KU�TGSWKTGF�D[�NGIKUNCVKQP���VQ�KPHQTO�VJG�2)6�QH�VJG�FGVCKNU�QH

VJG�PGY�OGVGT���#FFKVKQPCNN[��VJG�)CU�#EV���TGSWKTGU�C�RGTUQP�TGOQXKPI�C�OGVGT�VQ

KPHQTO�VJG�OGVGT�QYPGT�VJCV�VJG�OGVGT�JCU�DGGP�TGOQXGF�CPF�HTQO�YJGTG�KV�ECP�DG

EQNNGEVGF���6JGTG�CTG�RTGUGPVN[�PQ�RTQEGUUGU�VQ�HCEKNKVCVG�VJKU�KPHQTOCVKQP�VTCPUHGT�CPF

6TCPUEQ�JCU�PQ�HQTOCN�OGCPU�QH�CEEGRVKPI�FCVC�HTQO�VJKTF�RCTVKGU���*QYGXGT��6TCPUEQ�KU

TGSWKTGF�D[�KVU�2)6�NKEGPEG�VQ�TGEQTF�VJKU�KPHQTOCVKQP�

 

 6JG�VTCPUHGT�QH�EWUVQOGTU�COQPI�UWRRNKGTU�KU�GHHGEVGF�D[�VJG�5WRRN[�2QKPV

#FOKPKUVTCVKQP�
52#��RTQEGUU���6JKU�RTQEGUU�JCU�VJG�GHHGEV�QH�VTCPUHGTTKPI�VJG�TKIJV�VQ�WUG

VJG�UWRRN[�RQKPV�HTQO�QPG�TGIKUVGTGF�WUGT�
KG��UJKRRGT��VQ�CPQVJGT��DWV�QPN[�KORNKEKVN[

VTCPUHGTU�VJG�TKIJV�VQ�WUG�VJG�OGVGT�
QT�OGVGTU��FWG�VQ�VJG�CUUWORVKQP�VJCV�VJG�OGVGT�KU

RTQXKFGF�D[�6TCPUEQ���0QVJKPI�KP�VJG�EWTTGPV�52#�RTQEGUU�TGEQIPKUGU�VJCV�6TCPUEQ�OC[

PQV�JCXG�RTQXKFGF�VJG�OGVGT��QT�HCEKNKVCVGU�VJG�UGRCTCVG�VTCPUHGT�QH�QYPGTUJKR�QT�TKIJV�VQ

WUG�VJG�OGVGT�

 

 KKK� 0GY�2TQEGUUGU�4GSWKTGF

 1HICU�DGNKGXGU�VJCV�TGNCVKXGN[�HGY�PGY�RTQEGUUGU�CTG�TGSWKTGF�VQ�CNNQY�EWUVQOGTU�VQ

RTQXKFG�VJGKT�QYP�OGVGTU���6TCPUEQ�YQWNF�PGGF�VQ�TGEQIPKUG�CPF�TGEQTF�VJCV�VJG

EWUVQOGT�JCF�RTQXKFGF�VJG�OGVGT�CPF�CEEGRV�OGVGT�CUUGV�FCVC�HTQO�C�VJKTF�RCTV[�KP

CEEQTFCPEG�YKVJ�VJG�RTQXKUKQPU�UGV�QWV�KP�KVU�2)6�NKEGPEG���9JGTG�UWEJ�EWUVQOGTU

������������������������������������������������
 ���)CU�/GVGTU�
+PHQTOCVKQP�QP�%QPPGEVKQP�CPF�&KUEQPPGEVKQP��4GIWNCVKQPU������
 ���6JG�)CU�#EV�������5EJGFWNG��$��RCTCITCRJ����
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VTCPUHGT�VQ�C�PGY�UWRRNKGT��VJG[�YQWNF�KPHQTO�VJCV�UWRRNKGT�QH�VJGKT�OGVGTKPI

CTTCPIGOGPVU���
#HVGT�VJG�OGVGTKPI�NKDGTCNKUCVKQP�FCVG��VJG�UWRRNKGT�IGPGTCNN[�OWUV�CEEGRV

VJG�EWUVQOGT U�CTTCPIGOGPVU����6TCPUEQ�YQWNF�DG�CNGTVGF�VQ�VJG�HCEV�VJCV�KV�JCF�PQV

RTQXKFGF�VJG�OGVGT�CPF��RTQXKFG�C�TGDCVG�VQ�VJG�UWRRNKGT�
VJTQWIJ�VJG�UJKRRGT��

 

 9JGTG�UWRRNKGTU�RTQXKFG�OGVGTU�
GKVJGT�FKTGEVN[�QT�VJTQWIJ�C�VJKTF�RCTV[���VTCFKPI

CTTCPIGOGPVU�YQWNF�PGGF�VQ�DG�FGXGNQRGF�VQ�CNNQY�VJG�VTCPUHGT�QH�QYPGTUJKR�QT�VJG

TKIJV�VQ�WUG�VJG�OGVGT��COQPI�UWRRNKGTU���6JGUG�CTTCPIGOGPVU�EQWNF�RTQEGGF�RCTCNNGN�VQ

VJG�UWRRN[�RQKPV�VTCPUHGT�CU�KV�KU�PQV�PGEGUUCT[�HQT�VJGO�VQ�DG�EQWRNGF�YKVJ�VJG�52#

RTQEGUU���6JG�EWUVQOGT�VTCPUHGT�EQWNF�VCMG�RNCEG�CU�KV�FQGU�CV�RTGUGPV�YKVJ�VJG�OGVGT

RTQXKUKQP�VTCPUHGT�QEEWTTKPI�CV�C�NCVGT�FCVG���6JKU�YQWNF�CXQKF�NGPIVJGPKPI�VJG�VTCPUHGT

RTQEGUU�QT�CFFKPI�EQORNGZKV[���6TCPUEQ�2)6�YQWNF�PGGF�VQ�PQVKH[�VJG�PGY�UWRRNKGT�QH

VJG�FGVCKNU�QH�VJG�GZKUVKPI�OGVGT�QYPGT�CPF�VJG�UWRRNKGT�YQWNF�PGGF�VQ�PQVKH[�6TCPUEQ

2)6�QH�CP[�EJCPIG�KP�OGVGT�QYPGTUJKR�

 

 KX� 1HICU �2TQRQUCNU

 1HICU�RTQRQUGU�VQ�GUVCDNKUJ�CP�KPFWUVT[�YQTMITQWR�YKVJ�VJG�QDLGEVKXG�QH�HQTOWNCVKPI�VJG

RTQEGUUGU�FGUETKDGF�CDQXG���1HICU�NQQMU�VQ�6TCPUEQ�VQ�OCMG�PGEGUUCT[�EQTTGURQPFKPI

OQFKHKECVKQPU�VQ�KVU�QYP�KPVGTPCN�QTICPKUCVKQP��RTQEGFWTGU�CPF�KPHQTOCVKQP�U[UVGOU�

 

 +V�KU�KORQTVCPV�VJCV�1HICU �RTQRQUCNU�FQ�PQV�CFXGTUGN[�CHHGEV�VJG�KP�UGTXKEG�CEEWTCE[�QH

OGVGTU���1HICU�RWDNKUJGF�C�EQPUWNVCVKQP�FQEWOGPV�QP�VJKU�KUUWG�KP�/CTEJ��������CPF�KU

EWTTGPVN[�EQPUKFGTKPI�VJG�TGURQPUGU���*QYGXGT��1HICU�UJCNN�GPUWTG�VJCV�CP[�PGY

CTTCPIGOGPVU�CTG�EQPUKUVGPV�YKVJ�VJGUG�RTQRQUCNU�

 

 D� /GVGT�9QTM

 K� %WTTGPV�2TQEGUU

 7PFGT�EWTTGPV�CTTCPIGOGPVU��UJKRRGTU�
QT�UWRRNKGTU�CEVKPI�CU�CIGPVU�QH�UJKRRGTU��RTQEWTG

OGVGTKPI�UGTXKEGU�HTQO�6TCPUEQ�D[�UWDOKVVKPI�C�TGSWGUV��D[�HCZ��VQ�6TCPUEQ U�ECNN�EGPVTG

QT�.&<�FKUVTKEV�QHHKEG���9JGP�VJG�YQTM�JCXG�DGGP�EQORNGVGF��FGVCKNU�CTG�GPVGTGF�QPVQ

VJG�'OGTIGPE[���/GVGT�9QTMU�
'�/9��U[UVGO��YJKEJ�WRFCVGU�7-�.KPM�YJKEJ�KP�VWTP

UGPFU�FGVCKNU�QH�VJG�OGVGT�TGCFU�CPF�CUUQEKCVGF�OGVGT�CUUGVU�VQ�VJG�UJKRRGT�KP�VJG

/4$KNNTGCFU�HKNG���6TCPUEQ�CNUQ�UGPFU�PQVKHKECVKQP�VJCV�VJG�UKVG�YQTMU�JCU�DGGP

������������������������������������������������
 ��� 6JG�+P�5GTXKEG�#EEWTCE[�QH�/GVGTU��#�%QPUWNVCVKQP�&QEWOGPV ��1HICU��/CTEJ������



��

 EQORNGVGF��D[�HCZ�VQ�OQUV�UJKRRGTU��DWV�KP�VJG�5KVG�9QTMU�0QVKHKECVKQP�(KNG�
590(��VQ

$)6�

 

 KK� 0GGF�HQT�%JCPIG

 +P�QTFGT�HQT�UWRRNKGTU�VQ�WUG�C�UGTXKEG�RTQXKFGT�QVJGT�VJCP�6TCPUEQ��6TCPUEQ�2)6�YKNN

PGGF�VQ�CEEGRV�PQVKHKECVKQP�QH�YQTM�ECTTKGF�QWV�
CPF�VJG�CUUQEKCVGF�FCVC��HTQO�VJG

UWRRNKGT�QT�KVU�CIGPV���6TCPUEQ�YKNN�DG�TGUVTKEVKPI�VJG�FGXGNQROGPV�QH�EQORGVKVKQP��KH�KV

ECPPQV�FQ�VJKU�

 

 KKK� 0GY�2TQEGUUGU�4GSWKTGF

 +V�CRRGCTU�VJCV�C�TGNCVKXGN[�OKPQT�OQFKHKECVKQP�VQ�VJG�GZKUVKPI�RTQEGUU�KU�TGSWKTGF��KP

QTFGT�VQ�CNNQY�UWRRNKGTU�VQ�PQVKH[�C�EJCPIG�VQ�OGVGT�FCVC�QPN[��TCVJGT�VJCP�TGSWGUV�VJG

YQTM�VQ�DG�ECTTKGF�QWV���9JGTG�VJG�UWRRNKGT�WUGU�C�UGTXKEG�RTQXKFGT�QVJGT�VJCP�6TCPUEQ�

KV�YKNN�UGPF�C�YQTM�TGSWGUV�VQ�KVU�EJQUGP�UGTXKEG�RTQXKFGT���6JG�UWRRNKGT�
QT�KVU�UGTXKEG

RTQXKFGT��YQWNF�UGPF�FGVCKNU�QH�VJG�YQTM�ECTTKGF�QWV�VQ�6TCPUEQ�2)6��YJKEJ�YQWNF�VJGP

RTQEGUU�VJG�TGNGXCPV�OGVGT�CUUGV�KPHQTOCVKQP�VQ�WRFCVG�7-�.KPM���6TCPUEQ�2)6�YQWNF

PGGF�VQ�CNNQECVG�UWHHKEKGPV�TGUQWTEGU�VQ�RTQEGUU�FCVC�WRFCVGU�HTQO�RCTVKGU�QVJGT�VJCP

6TCPUEQ�/GVGT�1RGTCVQT�CPF�YQWNF�EQPVKPWG�VQ�DG�TGSWKTGF�VQ�RTQXKFG�FGVCKNU�QH�OGVGT

CUUGVU�VQ�UWRRNKGTU�VQ�CNNQY�VJGO�VQ�RNCP�YQTM�

 

 KX� 1HICU �2TQRQUCNU

 1HICU�RTQRQUGU�VJCV�VJG�UCOG�YQTMITQWR�YJKEJ�FGXGNQRU�RTQEGUUGU�HQT�OGVGT�RTQXKUKQP

CNUQ�HQTOWNCVGU�VJG�PGEGUUCT[�RTQEGUUGU�UGV�QWV�CDQXG���#ICKP��1HICU�NQQMU�VQ�6TCPUEQ�VQ

OCMG�PGEGUUCT[�OQFKHKECVKQPU�VQ�KVU�QYP�KPVGTPCN�QTICPKUCVKQP��RTQEGFWTGU�CPF

KPHQTOCVKQP�U[UVGOU�

 

 +V�KU�KORQTVCPV�VJCV�1HICU �RTQRQUCNU�FQ�PQV�CHHGEV�VJG�CEEWTCE[�QH�VJG�OGCUWTGOGPV�QH

VJG�SWCPVKV[�QH�ICU�VTCPURQTVGF���6JKU�OGCUWTGOGPV�KU�VJG�RTQFWEV�QH�VYQ�HCEVQTU��VJG

ECNQTKHKE�XCNWG�QH�VJG�ICU�CPF�VJG�XQNWOG����6JG�CEEWTCE[�QH�VJG�XQNWOG�OGCUWTGOGPV�KU

TGNCVGF�VQ�C�PWODGT�QH�HCEVQTU�KPENWFKPI��VJG�RTGUUWTG�CPF�VGORGTCVWTG�QH�VJG�ICU��VJG

CEEWTCE[�QH�VJG�OGVGT�CPF�VJG�KPUVCNNCVKQP�QH�VJG�OGVGT���6JG�GHHGEV�QH�RTGUUWTG�CPF

VGORGTCVWTG�CTG�PQV�CHHGEVGF�D[�EQORGVKVKQP�KP�VJG�RTQXKUKQP�QH�OGVGTU��YJKNUV�VJG

CEEWTCE[�QH�VJG�OGVGT�KU�IQXGTPGF�D[�NGIKUNCVKQP�����*QYGXGT��KP�C�EQORGVKVKXG

������������������������������������������������
 ���)CU�#EV�������UEJGFWNG��$�CPF�)CU�
/GVGTU��4GIWNCVKQPU�������
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 GPXKTQPOGPV��OGVGTU�YKNN�DG�KPUVCNNGF�D[�C�PWODGT�QH�PGY�RCTVKGU���1HICU�JCU�VCMGP

OGCUWTGU�VQ�GPUWTG�VJCV�VJKU�FQGU�PQV�JCXG�CP�CFXGTUG�GHHGEV�QP�VJG�CEEWTCE[�QH�VJG

XQNWOG�OGCUWTGOGPV���6JGUG�CTG�UGV�QWV�DGNQY�

 

 5VCPFCTF�%QPFKVKQP���
���QH�VJG�UWRRNKGTU �NKEGPEG�KU�KPVGPFGF�VQ�GPUWTG�VJCV�OGVGTU�CTG

KPUVCNNGF�KP�C�OCPPGT�YJKEJ�FQGU�PQV�EQORTQOKUG�VJG�CEEWTCE[�QH�OGCUWTGOGPV�

5WRRNKGTU�CTG�TGSWKTGF�D[�VJKU�NKEGPEG�EQPFKVKQP�VQ�GPUWTG�VJCV�C�RGTUQP�YJQ�JCU�DGGP

CRRTQXGF�D[�VJG�&))5�CU�JCXKPI�VJG�PGEGUUCT[�GZRGTVKUG�UJQWNF�KPURGEV�VJG�KPUVCNNCVKQP

QH�C�OGVGT�VJTQWIJ�YJKEJ�KV�UWRRNKGU�ICU���2GTUQPU�ECP�ICKP�UWEJ�CRRTQXCN�D[

FGOQPUVTCVKPI�VJCV�VJG[�EQORN[�YKVJ�VJG�1HICU�%QFGU�QH�2TCEVKEG�QP�OGVGT�KPUVCNNCVKQP�

6JGUG�EQFGU�JCXG�DGGP�FGXGNQRGF�KP�EQPUWNVCVKQP�YKVJ�VJG�KPFWUVT[�CPF�UGV�QWV�VJG

OKPKOWO�TGSWKTGOGPVU�QH�RGTUQPU�KPUVCNNKPI�ICU�OGVGTU�KPENWFKPI�TGHGTGPEGU�VQ�UCHGV[�

#�PGY�GFKVKQP�JCU�TGEGPVN[�DGGP�RWDNKUJGF�CPF�KU�CXCKNCDNG�HTQO�1HICU���

 

 2)6 U�CTG�RTGUGPVN[�CRRTQXGF�CPF�OGVGT�KPUVCNNGTU�YGTG�RTGXKQWUN[�CRRTQXGF�CU�RCTV�QH

VJG� 5JGTYQQF�VTKCN �
UGG�CRRGPFKZ������#�UEJGOG�VQ�CNNQY�1HICU�VQ�CRRTQXG�PGY�OGVGT

KPUVCNNGTU�KU�KP�VJG�RTQEGUU�QH�FGXGNQROGPV�CPF�FGVCKNU�YKNN�DG�RWDNKUJGF�UJQTVN[�

 

 E� &CKN[�/GVGT�4GCFKPI

 K� %WTTGPV�2TQEGUU

 6TCPUEQ�RTQXKFGU�CPF�KPUVCNNU�FCVCNQIIKPI�GSWKROGPV�VQ�CNN�OGVGT�RQKPVU�YJKEJ�CTG

TGSWKTGF�D[�PGVYQTM�EQFG�VQ�DG�&/���5JKRRGTU�ECP�TGSWGUV�VQ�JCXG�C�FCVCNQIIGT�HKVVGF�VQ

UWRRN[�RQKPVU�YJKEJ�CTG�PQP�FCKN[�OGVGTGF�D[�UWDOKVVKPI�C�TGSWGUV��D[�HCZ��VQ�6TCPUEQ U

.&<�FKUVTKEV�QHHKEG�

 

 6TCPUEQ�EQNNGEVU�FCKN[�OGVGT�TGCFKPIU�GCEJ�FC[�D[�RQNNKPI�VJG�FCVCNQIIGTU���6JGUG

TGCFKPIU�CTG�UGPV�VQ�UJKRRGTU�KP�HKNGU�QXGT�VJG�+:�0GVYQTM��CPF�HGF�KPVQ�C�PWODGT�QH

U[UVGOU�YKVJKP�6TCPUEQ�

 

 KK� 0GGF�HQT�%JCPIG

 6TCPUEQ�FQGU�PQV�RTGUGPVN[�RGTOKV�VJKTF�RCTVKGU�VQ�QDVCKP�OGVGT�TGCFKPIU�HTQO�6TCPUEQ

QYPGF�FCVCNQIIGTU���1HICU�WPFGTUVCPFU�VJCV��YJGTG�EWUVQOGTU�QT�UJKRRGTU�QP�FCKN[�TGCF

UKVGU�TGSWKTG�FCKN[�
QT�OQTG�HTGSWGPV��OGVGT�TGCFKPIU�HQT�VJGKT�QYP�GPGTI[�OCPCIGOGPV

������������������������������������������������
 ���1HICU�%QFGU�QH�2TCEVKEG�HQT�/GVGT�+PUVCNNCVKQP��1HICU��1EVQDGT������
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 QT�RTQEGUU�EQPVTQN�RWTRQUGU��VJG[�RTQXKFG�CPF�KPUVCNN�C�UGEQPF�FCVCNQIIGT�KP�CFFKVKQP�VQ

6TCPUEQ U���%QPXGTUGN[��QP�UKVGU�YJKEJ�CNTGCF[�JCXG�UWEJ�VJKTF�RCTV[�FCVCNQIIGTU�HKVVGF�

VJGTG�KU�PQ�RTQEGUU�HQT�6TCPUEQ�GKVJGT�VQ�ICKP�CEEGUU�VQ�VJGO�HQT�VJG�RWTRQUG�QH�RTQXKFKPI

FCKN[�OGVGT�TGCFKPIU��QT�HQT�VJG�QYPGT�QH�VJG�FCVCNQIIGT�VQ�RTQXKFG�FCKN[�OGVGT�TGCFKPIU

VQ�6TCPUEQ���6JKU�CTTCPIGOGPV�KU�WPPGEGUUCTKN[�TGUVTKEVKXG�

 

 KKK� 0GY�2TQEGUUGU�4GSWKTGF

 /CP[�QH�VJG�RTQEGUUGU�YJKEJ�PGGF�VQ�DG�FGXGNQRGF�HQT�OGVGT�RTQXKUKQP�YKNN�DG

CRRNKECDNG�VQ�VJG�RTQXKUKQP�QH�FCVCNQIIGTU���6JGUG�YKNN�EQXGT�VJG�TGEQTFKPI�QH�QYPGTUJKR

CPF�VTCPUHGT�QH�QYPGTUJKR�COQPI�UWRRNKGTU�

 

 %QORGVKVKQP�KP�VJG�RTQXKUKQP��QYPGTUJKR�CPF�OCKPVGPCPEG�QH�FCVCNQIIGTU�YKNN�TGSWKTG

EQPUKFGTCVKQP�QH�VJG�NKCDKNKVKGU�TGNCVKPI�VQ�VJG�RTQXKUKQP�QH�FCKN[�OGVGT�TGCFU�CPF�VJG

CUUQEKCVGF�TGURQPUKDKNKVKGU�VQ�OCKPVCKP�VJG�QRGTCVKQP�QH�FCVCNQIIGTU���0QVKHKECVKQP�QH

EJCPIGU�KP�QYPGTUJKR�KU�PQV�RTQXKFGF�HQT�KP�VJG�NKEGPUKPI�TGIKOG�KP�VJG�UCOG�OCPPGT�CU

HQT�OGVGTU�CPF�YKNN�CNUQ�PGGF�EQPUKFGTCVKQP�

 

 %QORGVKVKQP�KP�VJG�RTQXKUKQP�QH�FCKN[�OGVGT�TGCFU�YKNN�TGSWKTG�CTTCPIGOGPVU�VQ�GPUWTG

VJCV�VJG�SWCNKV[�QH�OGVGT�TGCFKPIU�UWDOKVVGF�D[�PQP�6TCPUEQ�&/�TGCFGTU���5WEJ

CTTCPIGOGPVU�EQWNF�KPENWFG�C�TGIKUVTCVKQP�UEJGOG��EQWRNGF�YKVJ�CP�CWFKVKPI�TGIKOG�VQ

EJGEM�VJG�RGTHQTOCPEG�QH�TGIKUVGTGF�&/�TGCFGTU���5KOKNCT�CTTCPIGOGPVU�CTG�KP�RNCEG�KP

VJG�GNGEVTKEKV[�KPFWUVT[���+V�YKNN�CNUQ�DG�PGEGUUCT[�VQ�CNNQY�PQP�6TCPUEQ�&/�TGCFGTU�VQ

UWDOKV�OGVGT�TGCFKPIU�VQ�6TCPUEQ�2)6�QP�VJG�UCOG�VGTOU�CU�6TCPUEQ U�&/�TGCFKPI

DWUKPGUU���6JKU�YKNN�TGSWKTG�6TCPUEQ�2)6�VQ�GUVCDNKUJ�KPVGTHCEGU�VQ�CEEGRV�FCVC�HTQO�PQP�

6TCPUEQ�&/�TGCFGTU��CPF�VQ�ENCTKH[�VJG�VKOKPI�HQT�VJG�RTQXKUKQP�QH�VJKU�FCVC�

 

 KX� 1HICU �2TQRQUCNU

 1HICU�RTQRQUGU�VJCV�VJG�TGSWKTGF�RTQEGUUGU�CTG�FKUEWUUGF�YKVJKP�VJG�KPFWUVT[�YQTMITQWR

CU�OGPVKQPGF�CDQXG����2TQEGUUGU�VQ�CNNQY�VJKTF�RCTV[�CEEGUU�VQ�6TCPUEQ�QYPGF

FCVCNQIIGTU�YGTG�FGXGNQRGF�UQOG�VKOG�CIQ�KP�RTGRCTCVKQP�HQT�C�RTQRQUGF�VTKCN�YJKEJ�

HQT�C�XCTKGV[�QH�TGCUQPU��FKF�PQV�VCMG�RNCEG���1HICU�RTQRQUGU�VJCV�VJGUG�RTQEGUUGU�DG

TGXKUKVGF�YKVJ�C�XKGY�VQ�KORNGOGPVKPI�VJKU�VTKCN�
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 F� 0QP�&CKN[�/GVGT�4GCFKPI

 K� %WTTGPV�2TQEGUUGU

 2TQEGUUGU�CPF�U[UVGO�HWPEVKQPCNKV[�CTG�CNTGCF[�KP�RNCEG�VQ�UWRRQTV�OGVGT�TGCFKPI�D[

RCTVKGU�QVJGT�VJCP�6TCPUEQ��JQYGXGT��UQOG�RTQEGUU�KORTQXGOGPVU�CTG�TGSWKTGF���6JG

UCOG�TGSWKTGOGPVU�CRRN[�VQ�DQVJ�FQOGUVKE�CPF�KPFWUVTKCN�CPF�EQOOGTEKCN�OCTMGVU�

 

 KK� 0GGF�HQT�%JCPIG

 6JG�CTTCPIGOGPVU�HQT�UWDOKVVKPI�OGVGT�TGCFKPIU�VQ�6TCPUEQ�CTG�PQV�VJG�UCOG�HQT�6TCPUEQ

OGVGT�TGCFKPI�CIGPEKGU�CU�VJG[�CTG�HQT�WPDWPFNGF�UJKRRGTU�OGVGT�TGCFKPI�CIGPEKGU���6JKU

FKHHGTGPVKCN�CEEGUU�ECP�ECWUG�FGNC[U�KP�VJG�VTCPUHGT�QH�OGVGT�TGCFKPIU�CPF�VJGTGD[�CHHGEV

VJG�RGTHQTOCPEG�QH�WPDWPFNGF�UJKRRGTU �OGVGT�TGCFGTU�

 

 6TCPUEQ�JCU�RTGHGTGPVKCN�CEEGUU�VQ�OGVGT�TGCFKPI�JKUVQTKGU�CPF�OGVGT�CUUGV�FCVC�VJTQWIJ

KVU�CEEGUU�VQ�7-�.KPM���6JKU�OGCPU�VJCV�KVU�OGVGT�TGCFKPI�DWUKPGUU�ICKPU�CP�WPHCKT

EQORGVKVKXG�CFXCPVCIG�QXGT�QVJGT�OGVGT�TGCFGTU���6JKU�KPJKDKVU�VJG�FGXGNQROGPV�QH

EQORGVKVKQP�

 

 %WTTGPVN[��OCP[�QRGPKPI�OGVGT�TGCFKPIU�CTG�TGLGEVGF�DGECWUG�VJG[�HCKN�XCNKFCVKQP�EJGEMU

CICKPUV�OGVGT�CUUGV�FGVCKNU�QT�OGVGT�TGCFKPIU�JKUVQT[���5WRRNKGTU�CPF�UJKRRGTU�FQ�PQV

TGEGKXG�FGVCKNU�QH�OGVGT�CUUGVU�WPVKN�VJG�/4$KNNTGCFU�HKNG�KU�TGVWTPGF�HTQO�6TCPUEQ�CHVGT

VJG�YKPFQY�HQT�UWDOKUUKQP�QH�QRGPKPI�TGCFU�GZRKTGU���/QUV�TGLGEVGF�OGVGT�TGCFKPIU�CTG

TG�KPRWV�D[�UVCHH�CV�6TCPUEQ�CU�VJG[�FQ�TGRTGUGPV�XCNKF�TGCFU�

 

 #UUGUUOGPVU�D[�UJKRRGTU�CPF�6TCPUEQ�JCXG�KPFKECVGF�VJCV�VJGTG�CTG�UKIPKHKECPV

UJQTVEQOKPIU�KP�VJG�EQORNGVGPGUU�CPF�CEEWTCE[�QH�OGVGT�CUUGV�FGVCKNU�JGNF�QP�6TCPUEQ U

UKVGU�CPF�OGVGTU�FCVCDCUG���6JKU�ECP�TGUWNV�KP�XCNKF�OGVGT�TGCFKPIU�DGKPI�TGLGEVGF

DGECWUG�VJG�CUUQEKCVGF��EQTTGEV�OGVGT�CUUGV�FCVC�FQGU�PQV�OCVEJ�VJCV�QP�6TCPUEQ U

FCVCDCUG�

 

 KKK� 0GY�2TQEGUUGU�4GSWKTGF

 1HICU�JCU�CUMGF�6TCPUEQ�VQ�GUVCDNKUJ�YJCV�EJCPIGU�ECP�DG�OCFG�VQ�KVU�U[UVGOU�VQ

TGOQXG�VJG�FKHHGTGPEG�KP�VJG�CTTCPIGOGPVU�HQT�UWDOKVVKPI�OGVGT�TGCF�FCVC�

 

 2TQEGUUGU�CPF�U[UVGOU�EQWNF�DG�FGXGNQRGF�VQ�CNNQY�CEEGUU�VQ�OGVGT�TGCFKPI�JKUVQTKGU

CPF�OGVGT�CUUGV�FCVC�D[�CNN�UWRRNKGTU�QT�OGVGT�TGCFKPI�UGTXKEG�RTQXKFGTU�QP�VJG�UCOG
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VGTOU�VJCV�VJG�6TCPUEQ�OGVGT�TGCFKPI�DWUKPGUU�EWTTGPVN[�GPLQ[U���#NVGTPCVKXGN[��HWNN�OGVGT

CUUGV�FCVC�CPF�OGVGT�TGCFKPI�JKUVQTKGU�HQT�UKVGU�EQWNF�DG�RTQXKFGF�VQ�KPEQOKPI�UWRRNKGTU�

VQ�CNNQY�VJGO�VQ�GHHGEVKXGN[�OCPCIG�VJGKT�TGNCVKQPUJKR�YKVJ�EWUVQOGTU�CPF�XCNKFCVG�OGVGT

TGCFKPIU�QPEG�VJG�EWUVQOGT�JCU�VTCPUHGTTGF�VQ�VJGO�

 

 +V�YKNN�DG�PGEGUUCT[�VQ�EQPVKPWG�VQ�TG�KPRWV�XCNKF�QRGPKPI�TGCFU��DWV�VJKU�VCUM�UJQWNF�DG

VJG�TGURQPUKDKNKV[�QH�C�ITQWR�YKVJKP�6TCPUEQ�2)6��UGRCTCVG�HTQO�6TCPUEQ U�/GVGT�4GCFGT�

 

 6JG�RTQEGUUGU�HQT�EQTTGEVKPI�KPCEEWTCVG�FCVC�PGGF�VQ�DG�KORTQXGF�CPF�UQWTEGU�QH�OGVGT

CUUGV�FCVC�QVJGT�VJCP�UJKRRGTU�CPF�6TCPUEQ�UJQWNF�DG�TGEQIPKUGF�

 

 KX� 1HICU �2TQRQUCNU

 1HICU�RTQRQUGU�VQ�TGXKGY�6TCPUEQ U�RTQRQUCNU�HQT�TGOQXKPI�VJG�FKHHGTGPEGU�KP�VJG

CTTCPIGOGPVU�HQT�UWDOKVVKPI�OGVGT�TGCFKPIU���9G�YKNN�VJGP�EQPUKFGT�VJG�KORNGOGPVCVKQP

QH�VJQUG�OGCUWTGU�YJKEJ�YKNN�PQV�TGSWKTG�OCLQT�U[UVGOU�EJCPIGU�KP�VJG�UJQTV�VGTO�

1VJGT�EJCPIGU�YKNN�DG�EQPUKFGTGF�CU�RCTV�QH�1HICU �NQPIGT�VGTO�RTQRQUCNU�

 

 1HICU�RTQRQUGU�VJCV�VJG�TGSWKTGF�RTQEGUUGU�UGV�QWV�CDQXG�UJQWNF�DG�FKUEWUUGF�KP�VJG

KPFWUVT[�YQTMITQWR�YJKEJ�YG�RTQRQUG�VQ�UGV�WR�VQ�FGXGNQR�OGVGT�YQTM�RTQEGUUGU�

 

 6Q�HCEKNKVCVG�VJG�VTCPUHGT�QH�OGVGT�TGCFKPI�KPHQTOCVKQP��1HICU�RTQRQUGU�VQ�FGXGNQR��KP

EQPLWPEVKQP�YKVJ�VJG�KPFWUVT[��C� OGVGTKPI�EQFG �KP�CEEQTFCPEG�YKVJ�5VCPFCTF

%QPFKVKQP��
���QH�VJG�UWRRNKGTU �NKEGPEG���6JKU�FQEWOGPV�EQWNF�VJGP�HQTO�VJG�DCUKU�QH�CP

KPFWUVT[�UVCPFCTF�HQT�VJG�VTCPUOKUUKQP�QH�OGVGT�TGCFKPI�FCVC��YJKEJ�KP�VWTP�YQWNF�JGNR

VQ�HCEKNKVCVG�EQORGVKVKQP���/WEJ�YQTM�JCU�CNTGCF[�DGGP�WPFGTVCMGP�YKVJKP�VJG�KPFWUVT[

VQ�FGXGNQR�UVCPFCTFU�HQT�OGVGT�TGCFKPI�GZEJCPIGU���'HHGEVKXG�UVCPFCTF�HKNG�HQTOCVU�CPF

KPVGTHCEGU�UJQWNF�OCMG�KV�GCUKGT�VQ�GUVCDNKUJ�NKPMU�DGVYGGP�UWRRNKGTU�CPF�OGVGT�TGCFKPI

UGTXKEG�RTQXKFGTU��TGFWEKPI�QXGTCNN�U[UVGO�EQUVU�CPF�NQYGTKPI�VJG�DCTTKGTU�VQ�GPVT[�

 

 ���� .QPIGT�6GTO

 6JG�OGCUWTGU�FGUETKDGF�CDQXG�UJQWNF�CNNQY�VJG�FGXGNQROGPV�QH�EQORGVKVKQP�KP�VJG

RTQXKUKQP�QH�OGVGTKPI�CPF�OGVGT�TGCFKPI�UGTXKEGU�HTQO���#RTKN��������*QYGXGT��KP�VJG

NQPIGT�VGTO��1HICU�DGNKGXGU�VJCV�VJG�FGXGNQROGPV�QH�HWNN�EQORGVKVKQP�YKNN�TGSWKTG�C�OQTG

HNGZKDNG�KPFWUVT[�UVTWEVWTG���(KIWTG���UJQYU�VJG�RTGUGPV�KPFWUVT[�UVTWEVWTG�



��

 (KIWTG��� �2TGUGPV�+PFWUVT[�5VTWEVWTG

 

 

%WUVQOGT

5WRRNKGT

5JKRRGT

6TCPURQTVCVKQP��/GVGTKPI�CPF
/GVGT�4GCFKPI

6TCPUEQ

 

 +P�VJKU�UVTWEVWTG��UWRRNKGTU�ECP�QPN[�KPVGTCEV�YKVJ�6TCPUEQ��CU�CP�KPVGITCVGF�DWUKPGUU�

VJTQWIJ�VJGKT�UJKRRGT ���6JKU�CTTCPIGOGPV�KU�GODQFKGF�KP�6TCPUEQ U�PGVYQTM�EQFG�

1HICU�DGNKGXGU�VJCV�CU�EQORGVKVKQP�FGXGNQRU��VJKU�CTTCPIGOGPV�YKNN�RTQXG�TGUVTKEVKXG�CPF

C�OQTG�HNGZKDNG�UVTWEVWTG�YKNN�DG�TGSWKTGF���#P�GZCORNG�QH�VJG�HQTO�VJG�KPFWUVT[�OKIJV

VCMG�KU�UJQYP�KP�(KIWTG���



��

 (KIWTG��� �2QVGPVKCN�(WVWTG�+PFWUVT[�5VTWEVWTG

 

 

%WUVQOGT

5WRRNKGT

6TCPUEQ
/GVGT
4GCFGT

5JKRRGT

6TCPUEQ�2)6

6TCPUEQ
/GVGT

1RGTCVQT

$)�RNE

+PFGRGPFGPV
/GVGT
4GCFGT

+PFGRGPFGPV
/GVGT

1RGTCVQT

 

 +P�VJKU�PGY�UVTWEVWTG��UWRRNKGTU�YKNN�DG�CDNG�VQ�RTQXKFG�OGVGTKPI�CPF�OGVGT�TGCFKPI

CTTCPIGOGPVU�HQT�VJGKT�EWUVQOGTU�GKVJGT�VJTQWIJ�6TCPUEQ��D[�EQPVTCEVKPI�YKVJ�PGY

UGTXKEGU�RTQXKFGTU�QT�D[�RTQXKFKPI�VJGUG�UGTXKEGU�FKTGEVN[�

 

 +V�KU�PQV�1HICU �TQNG�VQ�RTGUETKDG�VJG�V[RGU�QH�QTICPKUCVKQPU�VJCV�OKIJV�EQORGVG�VQ�RTQXKFG

UGTXKEGU�QT�VJG�PCVWTG�QH�VJG�TGNCVKQPUJKRU�VJG[�OC[�JCXG��DWV�1HICU�KPVGPFU�VQ�GUVCDNKUJ

C�HTCOGYQTM�VJCV�UWRRQTVU�C�TCPIG�QH�DWUKPGUU�UVTWEVWTGU�CPF�QTICPKUCVKQP�OQFGNU�

1HICU�TGEQIPKUGU�VJCV�VJG�GUVCDNKUJOGPV�QH�VJKU�PGY�KPFWUVT[�UVTWEVWTG�KU�C�NQPIGT�VGTO

IQCN�CPF�PGGFU�VQ�DG�KPVGITCVGF�YKVJ�QVJGT�RNCPPGF�EJCPIGU�VQ�7-�.KPM�CPF�QVJGT

KPFWUVT[�U[UVGOU�
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 +P�QTFGT�VQ�GUVCDNKUJ�VJKU�PGY�KPFWUVT[�UVTWEVWTG��VYQ�HWPFCOGPVCN�EJCPIGU�YKNN�DG

TGSWKTGF�KP�VJG�NQPIGT�VGTO���6JGUG�CTG��VJG�TGOQXCN�QH�OGVGTKPI�CPF�OGVGT�TGCFKPI

RTQXKUKQPU�HTQO�6TCPUEQ U�PGVYQTM�EQFG�CPF�OQFKHKECVKQPU�VQ�KPHQTOCVKQP�U[UVGOU�

6JGUG�CTG�FGUETKDGF�DGNQY�

 

 C� 0GVYQTM�%QFG

 6TCPUEQ U�PGVYQTM�EQFG�KPENWFGU�OGVGTKPI�CPF�FCKN[�OGVGT�TGCFKPI�UGTXKEGU���
0QP�FCKN[

OGVGT�TGCFKPI�CEVKXKV[�WPFGTVCMGP�D[�6TCPUEQ�KU�PQY�EQXGTGF�D[�KVU�+PEGPVKXG�$CUGF

%QPVTCEV��YJKEJ�KU�PQV�RCTV�QH�KVU�PGVYQTM�EQFG��

 

 7PFGT�1HICU �RTQRQUCNU�HQT�HWNN�RJ[UKECN��HKPCPEKCN�CPF�KPHQTOCVKQPCN�UGRCTCVKQP�

OGVGTKPI�CPF�FCKN[�OGVGT�TGCFKPI�UGTXKEGU�YKNN�PQ�NQPIGT�DG�RTQXKFGF�D[�6TCPUEQ�CU�CP

KPVGITCVGF�DWUKPGUU���+H�OGVGTKPI�CPF�FCKN[�OGVGT�TGCFKPI�UGTXKEGU�TGOCKP�KP�6TCPUEQ U

PGVYQTM�EQFG��6TCPUEQ�/GVGT�1RGTCVQT�CPF�6TCPUEQ�/GVGT�4GCFGT�YQWNF�DG�EQPUVTCKPGF

D[�JCXKPI�C�EQPVTCEVWCN�TGNCVKQPUJKR�QPN[�YKVJ�UJKRRGTU���6JKU�YQWNF�OGCP�VJCV�6TCPUEQ

EQWNF�QPN[�RTQXKFG�VJGUG�UGTXKEGU�VQ�UJKRRGTU�WPFGT�VGTOU�CPF�EQPFKVKQPU�YJKEJ�YGTG

UWDLGEV�VQ�VJG�PGVYQTM�EQFG�TGXKGY�RTQEGUU���6JKU�KP�VWTP�YQWNF�OGCP�VJCV�UWRRNKGTU

YJQ�EJQQUG�VQ�WUG�6TCPUEQ�YKNN�DG�TGSWKTGF�VQ�OCMG�OGVGTKPI�CPF�FCKN[�OGVGT�TGCFKPI

CTTCPIGOGPVU�YKVJ�6TCPUEQ�VJTQWIJ�VJGKT�UJKRRGT���*QYGXGT��VJG[�YQWNF�DG�CDNG�VQ

OCMG�CNVGTPCVKXG�OGVGTKPI�CPF�OGVGT�TGCFKPI�CTTCPIGOGPVU�FKTGEVN[�YKVJ�EQORGVKPI

UGTXKEG�RTQXKFGTU�

 

 1HICU�EQPUKFGTU�VJCV�VJKU�FKHHGTGPVKCN�VTGCVOGPV�QH�6TCPUEQ U�OGVGTKPI�CPF�OGVGT�TGCFKPI

UGTXKEGU�KU�WPPGEGUUCTKN[�TGUVTKEVKXG�CPF�YKNN�KPJKDKV�VJG�FGXGNQROGPV�QH�EQORGVKVKQP���(QT

VJKU�TGCUQP��1HICU�RTQRQUGU�VJCV�VJG�EQPVTCEVWCN�CTTCPIGOGPVU�EQXGTKPI�OGVGTKPI�CPF

FCKN[�OGVGT�TGCFKPI�UGTXKEGU�DG�TGOQXGF�HTQO�6TCPUEQ U�PGVYQTM�EQFG���6TCPUEQ�YQWNF

DG�TGSWKTGF�VQ�RTQXKFG�VJG�UCOG�UGTXKEGU�VJTQWIJ�C�PGY�EQPFKVKQP�KP�$) U�URGEKCN

NKEGPEG�WPVKN�UWEJ�VKOG�CU�1HICU�EQPUKFGTGF�VJCV�GHHGEVKXG�EQORGVKVKQP�JCU�DGGP

GUVCDNKUJGF�KP�GCEJ�UGTXKEG���6JG�VGTOU�CPF�EQPFKVKQPU�HQT�VJG�RTQXKUKQP�QH�VJGUG�UGTXKEGU

YQWNF�DG�UGV�QWV�KP�UGRCTCVG��OQFKHKCDNG�EQPVTCEVU�YJKEJ�YQWNF�DG�PGIQVKCVGF�YKVJ�VJG

KPFWUVT[�

 

 D� +PHQTOCVKQP�5[UVGOU

 6Q�UWRRQTV�EQORGVKVKQP�KP�VJG�NQPIGT�VGTO��KV�YKNN�DG�PGEGUUCT[�VQ�OQXG�VQ�CP�KPFWUVT[

KPHTCUVTWEVWTG�YJKEJ�UWRRQTVU�EQPVTQNNGF�CEEGUU�VQ�KPFWUVT[�KPHQTOCVKQP�JGNF�D[�6TCPUEQ



��

2)6�D[�OCP[�PGY�RNC[GTU��KPENWFKPI�OGVGT�QYPGTU��OGVGTKPI�UGTXKEG�RTQXKFGTU��OGVGT

TGCFKPI�UGTXKEG�RTQXKFGTU��ICU�UWRRNKGTU�CPF�EWUVQOGTU���6JG�OCPCIGOGPV�QH�VJG

KPFWUVT[�KPHQTOCVKQP�EQWNF�TGOCKP�YKVJ�6TCPUEQ�2)6��CNVGTPCVKXGN[��CP�KPFGRGPFGPV

KPFWUVT[�FCVC�OCPCIGT�EQWNF�DG�CRRQKPVGF���+V�YKNN�CNUQ�DG�PGEGUUCT[�VQ�GPUWTG�VJCV

6TCPUEQ U�OGVGTKPI�CPF�OGVGT�TGCFKPI�DWUKPGUUGU�JCXG�GSWKXCNGPV�CEEGUU�VQ�VJG�KPFWUVT[

FCVCDCUG�KP�QTFGT�VQ�RTGXGPV�VJGO�HTQO�ICKPKPI�WPHCKT�EQORGVKVKXG�CFXCPVCIG�CPF�JCXKPI

CEEGUU�VQ�EQOOGTEKCNN[�UGPUKVKXG�KPHQTOCVKQP���6JGUG�DWUKPGUUGU�YKNN�PGGF�VQ�FGXGNQR

VJGKT�QYP�U[UVGOU�VQ�UWRRQTV�VJGKT�RCTVKEWNCT�CEVKXKVKGU�

 

 +P�VJKU�GPXKTQPOGPV��UWRRNKGTU�CPF�EWUVQOGTU�YKNN�DG�CDNG�VQ�KPVGTCEV�YKVJ�XCTKQWU

FKHHGTGPV�UGTXKEG�RTQXKFGTU��KPENWFKPI�6TCPUEQ U�PGY�DWUKPGUUGU��CU�YGNN�CU�YKVJ�VJG

JQNFGT�QH�KPFWUVT[�FCVC���6JG[�UJQWNF�JCXG�VJG�QRRQTVWPKV[�VQ�KPVGTCEV�YKVJ�VJGUG�RCTVKGU

FKTGEVN[�TCVJGT�VJCP�VJTQWIJ�C�UJKRRGT�

 

 %WUVQOGTU�CPF�UWRRNKGTU�EWTTGPVN[�KPVGTCEV�
VJTQWIJ�UJKRRGTU��YKVJ�6TCPUEQ�CU�C�UKPING

GPVKV[���%QOOWPKECVKQPU�CTG�JCPFNGF�WUKPI�GNGEVTQPKE�HKNGU��HCZGU��NGVVGTU�CPF�RJQPG

ECNNU���1PEG�UGRCTCVKQP�JCU�DGGP�GUVCDNKUJGF��VJG�KPVGTCEVKQPU�YKNN�PGGF�VQ�DG�FKTGEVGF�VQ

GCEJ�QH�VJG�UGRCTCVG�6TCPUEQ�DWUKPGUUGU���(WNN�UGRCTCVKQP�YKNN��VJGTGHQTG��TGSWKTG�UJKRRGTU

CPF�UWRRNKGTU�VQ�OCMG�UQOG�EJCPIGU�VQ�VJGKT�QYP�RTQEGUUGU��RTQEGFWTGU�CPF�EQORWVGT

U[UVGOU��GXGP�KH�VJG[�EQPVKPWG�VQ�EQPVTCEV�YKVJ�6TCPUEQ�VQ�RTQXKFG�OGVGTKPI�CPF�OGVGT

TGCFKPI�UGTXKEGU�

 

 6JGTG�KU�CP�QRRQTVWPKV[�VQ�KORTQXG�VJG�KPHTCUVTWEVWTG�HQT�EQOOWPKECVKQPU�COQPI�RCTVKGU

KPXQNXGF��OQXKPI�HTQO�QPG�VJCV�UWRRQTVU�QPN[�NKPMU�YKVJ�6TCPUEQ�VQ�QPG�VJCV

CEEQOOQFCVGU�QRGP�EQOOWPKECVKQPU�YKVJ�C�ICU�KPFWUVT[�EQOOWPKV[���+P�FGXGNQRKPI

VJG�U[UVGOU�KPHTCUVTWEVWTG�VQ�UWRRQTV�HWNN�EQORGVKVKQP��VJG�KPFWUVT[�YKNN�PGGF�VQ�

 

♦ FGHKPG�VJG�UEQRG�CPF�HQTOCV�QH�KPFWUVT[�KPHQTOCVKQP�VJCV�KU�VQ�DG�JGNF�EGPVTCNN[�

 

♦ FGXGNQR�UVCPFCTF�KPVGTHCEGU�HQT�VJG�GZEJCPIG�QH�FCVC�COQPI�KPFWUVT[�RNC[GTU�

 

♦ ENCTKH[�TGURQPUKDKNKVKGU�CPF�QDNKICVKQPU�HQT�VJG�EQORNGVG��CEEWTCVG�CPF�VKOGN[�RTQXKUKQP�QH

PGEGUUCT[�KPHQTOCVKQP��VQ�FGHKPGF�UVCPFCTFU���4GURQPUKDKNKV[�HQT�OCP[�FCVC�GNGOGPVU�KU

EQXGTGF�D[�EWTTGPV�NKEGPEG�EQPFKVKQPU�
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♦ GUVCDNKUJ�CTTCPIGOGPVU�HQT�VJG�IQXGTPCPEG�QH�VJG�EGPVTCN�CFOKPKUVTCVKQP�HWPEVKQP�CPF

UVCPFCTF�KPVGTHCEGU�CU�YGNN�CU�VJG�RQNKEKPI�QH�KPHQTOCVKQP�RTQXKUKQP��CPF

 

♦ FGVGTOKPG�VJG�RTQITCOOG�QH�YQTM�VQ�FGXGNQR�CPF�KORNGOGPV�CRRTQRTKCVG�EJCPIGU�VQ

KPFWUVT[�U[UVGOU�

 

 1HICU�KU�EQPEGTPGF�VQ�GPUWTG�VJCV�CP[�FGXGNQROGPVU�VQ�EQPVTCEVWCN�CTTCPIGOGPVU�CPF

KPHQTOCVKQP�U[UVGOU�UJQWNF�DG�EQ�QTFKPCVGF�YKVJ�FGXGNQROGPVU�FTKXGP�D[�QVJGT�KPFWUVT[

FGOCPFU�YJGTG�RQUUKDNG��GURGEKCNN[�CU�VJGTG�KU�UWDUVCPVKCN�EQPUKUVGPE[�DGVYGGP�VJG

TGURGEVKXG�TGSWKTGOGPVU���6JKU�UJQWNF�CNNQY�OWNVKRNG�FGOCPFU�VQ�DG�OGV�KP�RCTCNNGN�

 

 1HICU�KPXKVGU�XKGYU�QP�

 

♦ VJG�PCVWTG�QH�VJG�EQPVKPWGF�QDNKICVKQP�QP�6TCPUEQ�/GVGT�1RGTCVQT�CPF�6TCPUEQ�/GVGT

4GCFGT�VQ�RTQXKFG�C�OGVGTKPI�CPF�OGVGT�TGCFKPI�UGTXKEG�

 

♦ VJG�TGOQXCN�QH�OGVGTKPI�CPF�FCKN[�OGVGT�TGCFKPI�HTQO�PGVYQTM�EQFG�CPF�VJG�RTQXKUKQP

QH�C�URGEKCN�NKEGPEG�EQPFKVKQP�QP�$)�HQT�VJGUG�UGTXKEGU

 

♦ VJG�NGXGN�CPF�VKOKPI�QH�UGRCTCVKQP�KP�VJG�WUG�QH�KPHQTOCVKQP�U[UVGOU�YKVJKP�6TCPUEQ�

 

♦ VJG�KORNKECVKQPU�HQT�KPFWUVT[�EQOOWPKECVKQPU�CPF�KPHQTOCVKQP�U[UVGOU�

 

♦ VJG�UEQRG�CPF�PCVWTG�QH�KPHQTOCVKQP�VJCV�UJQWNF�DG�JGNF�EGPVTCNN[�

 

♦ VJG�UEQRG�QH�RTQEGUUGU�VJCV�UJQWNF�EQPVKPWG�VQ�DG�CFOKPKUVGTGF�EGPVTCNN[��CPF

 

♦ YJGVJGT�6TCPUEQ�2)6�UJQWNF�EQPVKPWG�VQ�CFOKPKUVGT�KPFWUVT[�FCVC�CPF�RTQEGUUGU�



���

 2#46�8���#.6'40#6+8'�#2241#%*
 

 ��� #P�#WEVKQP�QH�6TCPUEQ U�/GVGTKPI�#UUGVU
 

 ���� +PVTQFWEVKQP

 +P�%JCRVGT����1HICU�UGV�QWV�C�PWODGT�QH�EQPEGTPU�KP�TGURGEV�QH�VJG�KPVTQFWEVKQP�QH

EQORGVKVKQP�KPVQ�VJG�RTQXKUKQP�QH�OGVGTKPI�CPF�OGVGT�TGCFKPI�UGTXKEGU���9G�JCXG�CTIWGF

VJCV�VJGUG�EQPEGTPU�YQWNF�DG�UWDUVCPVKCNN[�CFFTGUUGF�KH�6TCPUEQ U�RTKEG�EQPVTQN�EQWNF�DG

URNKV��KH�6TCPUEQ�EQWNF�ECTT[�QWV�C�HWNN�UGRCTCVKQP�QH�KVU�OGVGTKPI�CPF�OGVGT�TGCFKPI

DWUKPGUUGU�
DQVJ�HTQO�GCEJ�QVJGT�CPF�HTQO�6TCPUEQ U�VTCPURQTVCVKQP�DWUKPGUU���CPF�KH

RTQEGUUGU�EQWNF�DG�FGXGNQRGF�VQ�CNNQY�VJG�KPVTQFWEVKQP�QH�GHHGEVKXG�EQORGVKVKQP�KPVQ

OGVGTKPI�CPF�OGVGT�TGCFKPI�UGTXKEGU�

 

 +P�RTKPEKRNG��UWEJ�CP�CRRTQCEJ�YQWNF�RTQXKFG�C�UQWPF�DCUKU�HQT�UGEWTKPI�GHHGEVKXG

EQORGVKVKQP�KP�VJG�RTQXKUKQP�QH�OGVGTU���*QYGXGT��1HICU�DGNKGXGU�VJCV�EQPUKFGTCVKQP

UJQWNF�CNUQ�DG�IKXGP�VQ�CP�CNVGTPCVKXG�CRRTQCEJ���5RGEKHKECNN[��1HICU�YKUJGU�VQ�UGGM

XKGYU�QP�VJG�RQUUKDKNKV[�QH�CP�CWEVKQP�QH�6TCPUEQ U�OGVGTKPI�CUUGVU�

 

 ���� #P�#WEVKQP�QH�/GVGTKPI�#UUGVU

 #P�CWEVKQP�QH�6TCPUEQ U�OGVGTKPI�CUUGVU�YQWNF�KPXQNXG�VJG�VTCPUHGT�QH�QYPGTUJKR�
QT

GSWKXCNGPV�TKIJVU��HTQO�6TCPUEQ�VQ�C�PWODGT�QH�PGY�OGVGT�QYPGTU��YJQ�YQWNF

UWDUGSWGPVN[�CUUWOG�VJG�TQNG�QH�OGVGT�RTQXKFGTU�VQ�UJKRRGTU��UWRRNKGTU�CPF�EWUVQOGTU�

+V�YQWNF�GHHGEVKXGN[�FGTGIWNCVG�VJG�CEVKXKV[�QH�RTQXKFKPI�OGVGTU�
DQVJ�KP�TGURGEV�QH

GZKUVKPI�OGVGTU�CPF�PGY�OGVGTU���CPF��EQPUKUVGPV�YKVJ�UWEJ�CP�CRRTQCEJ��OGVGT

RTQXKUKQP�YQWNF�EGCUG�VQ�DG�RTKEG�EQPVTQNNGF�

 

 7PFGT�CP�CWEVKQP��6TCPUEQ�YQWNF�PQV�KPJGTKV�C������UJCTG�QH�VJG�PCVKQPCN�OCTMGV�HQT

OGVGT�RTQXKUKQP���5WEJ�CP�CRRTQCEJ�EQWNF�KP�KVUGNH�DG�OQTG�EQPFWEKXG�VQ�VJG

FGXGNQROGPV�QH�GHHGEVKXG�EQORGVKVKQP�

 

 ���� +UUWGU�#TKUKPI�HTQO�CP�#WEVKQP�QH�/GVGTKPI�#UUGVU

 6JGTG�CTG�C�PWODGT�QH�SWGUVKQPU�VJCV�CTKUG�UJQWNF�6TCPUEQ�CWEVKQP�KVU�OGVGTKPI�CUUGVU�

6JGUG�KPENWFG�
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♦ VJG�RTQRQTVKQP�QH�OGVGTKPI�CUUGVU�VQ�DG�CWEVKQPGF�

 

♦ YJCV�EQPUVTCKPVU�UJQWNF�CRRN[�VQ�CP[�QPG�RCTV[ U�JQNFKPI�QH�OGVGTU�

 

♦ JQY�VJG�CWEVKQP�NQVU�UJQWNF�DG�FGHKPGF��D[�OGVGT�V[RG�QT�KP�C�UKORNGT� DWPFNGF �NQV

YJKEJ�EQWNF�DG�TGRCEMCIGF�KP�C�UGEQPFCT[�OCTMGV�
HQT�EQORGVKVKQP�VQ�DG�GHHGEVKXG�KV

YQWNF�PQV�DG�CRRTQRTKCVG�VQ�CWEVKQP�VJG�OGVGTU�QP�C�TGIKQPCN�DCUKU��

 

♦ YJGVJGT�VJGTG�UJQWNF�VJGTG�DG�C�TGUGTXG�TGXGPWG�QT�RTKEG�

 

♦ YJGVJGT�UWEEGUUHWN�DKFFGTU�UJQWNF�RC[�YJCV�VJG[�DKF��QT�YJGVJGT�CNN�UWEEGUUHWN

DKFFGTU�UJQWNF�RC[�VJG�RTKEG�QH�VJG�NQYGUV�UWEEGUUHWN�DKF�
KG��GSWKXCNGPV�VQ�C�OCTMGV

ENGCTKPI�RTKEG��

 

♦ YJGVJGT�CP[�RCTVKEWNCT�EQPUVTCKPVU�UJQWNF�DG�RNCEGF�QP�6TCPUEQ U�CDKNKV[�VQ�EJCTIG

HQT�PGEGUUCT[�UWRRQTV�UGTXKEGU�
GI��VJG�EQUV�QH�QRGTCVKPI�VJG�UKVGU�CPF�OGVGTU

FCVCDCUG���CPF

 

♦ YJGVJGT�VJGTG�YQWNF�PGGF�VQ�DG�C�DQF[�TGURQPUKDNG�HQT�VTCFKPI�KP�OGVGTU�KP�C

UGEQPFCT[�OCTMGV�

 

 2TKQT�VQ�VJG�KPVTQFWEVKQP�QH�CP�CWEVKQP��CNN�QH�VJGUG�SWGUVKQPU�YQWNF�PGGF�VQ�DG�HWNN[

EQPUKFGTGF�D[�CNN�KPVGTGUVGF�RCTVKGU���9KVJ�UWRRQTV�HTQO�RQVGPVKCN�OGVGT�RTQXKFGTU�

EWUVQOGT�ITQWRU��VJG�&6+�CPF�VJG�KPFWUVT[��1HICU�YQWNF�DG�CDNG�VQ�OCMG�UYKHV�RTQITGUU

VQ�KORNGOGPV�UWEJ�C�RTQRQUCN���*QYGXGT��KV�YQWNF�DG�KORQUUKDNG�VQ�KPVTQFWEG�CP

CWEVKQP�HQT���#RTKN��������6JKU�CNVGTPCVKXG�YQWNF�DG�OQTG�NKMGN[�VQ�VCMG�GHHGEV�HTQO��

#RTKN�������C�[GCT�CHVGT�VJG�KPVTQFWEVKQP�QH�UGRCTCVG�RTKEG�EQPVTQNU��FWG�VQ�VJG�VKOG

TGSWKTGF�VQ�KORNGOGPV�CP�CWEVKQP�

 

 8KGYU�CTG�TGSWGUVGF�QP�VJG�RTQRQUCN�HQT�6TCPUEQ�VQ�CWEVKQP�KVU�OGVGTKPI�CUUGVU�
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 #RRGPFKZ�� 5[PQRUKU�QH�4GEGPV�&GXGNQROGPVU�CPF
%WTTGPV�.GIKUNCVKXG�(TCOGYQTM

 

 #��� 4GEGPV�&GXGNQROGPVU���/GVGT�4GCFKPI
 C� /QXKPI�0QP�&CKN[�/GVGT�4GCFKPI�1WVUKFG�VJG�0GVYQTM�%QFG�HTQO���1EVQDGT

����
 0GVYQTM�EQFG�OQFKHKECVKQP����#�RTQXKFGF�HQT�VJG�YKVJFTCYCN�QH�PQP�FCKN[�OGVGT
TGCFKPI�UGTXKEGU�HTQO�VJG�PGVYQTM�EQFG�HTQO���1EVQDGT��������6JKU�YCU�CITGGF�QP
EQPFKVKQP�VJCV�6TCPUEQ�YQWNF�EQPVKPWG�VQ�QHHGT�KFGPVKECN�PQP�FCKN[�OGVGT�TGCFKPI
UGTXKEGU�XKC�C�EQPVTCEV�QWVUKFG�VJG�PGVYQTM�EQFG�
 
 +P�#WIWUV�������6TCPUEQ�EKTEWNCVGF�C�FTCHV�EQPVTCEV��CUMKPI�UJKRRGTU�HQT�VJGKT�EQOOGPVU�
(QWT�UJKRRGTU�TGURQPFGF��CPF�6TCPUEQ�OCFG�UGXGTCN�EJCPIGU�VQ�TGHNGEV�VJGKT�EQOOGPVU�
 
 1HICU�CNUQ�EQPUKFGTGF�VJG�TGRNCEGOGPV�EQPVTCEV���9G�CITGGF�YKVJ�6TCPUEQ�VJCV�KV�OC[�DG
KPVTQFWEGF�HTQO���1EVQDGT������QP�VJG�DCUKU�VJCV�VJGTG�YGTG�VQ�DG�PQ�EJCPIGU�VQ�VJG
EQPVTCEV�WR�VQ����/CTEJ��������6JG�EQPVTCEV�FWN[�ECOG�KPVQ�GHHGEV�HTQO���1EVQDGT
�����
 
 D� 6TCPUEQ U�%QORGVKVKXG�6GPFGT�HQT�/GVGT�4GCFKPI�5GTXKEGU
 7R�VQ����5GRVGODGT�������6TCPUEQ�RTQEWTGF�KVU�PQP�FCKN[�OGVGT�TGCFKPI�UGTXKEG�HTQO
VJG�OGVGT�TGCFKPI�CIGPE[�
/4#��YJKEJ�YCU�VJGP�RCTV�QH�$TKVKUJ�)CU�6TCFKPI�
$)6����+P
1EVQDGT�������VJKU�/4#�DGECOG�C�LQKPV�XGPVWTG�DGVYGGP�$)6�CPF�)TQWR�����6JKU�LQKPV
XGPVWTG�YCU�ECNNGF�#EEW4GCF�
 
 6TCPUEQ�UVCTVGF�VQ�RTQEWTG�OGVGT�TGCFKPI�UGTXKEGU�HTQO�#EEW4GCF�HTQO���1EVQDGT������
DWV�KP�,WN[������KV�JGNF�VGPFGTU�HQT�VJG�RTQXKUKQP�QH�OGVGT�TGCFKPI�UGTXKEGU�KP�VYQ��QWV�QH
VYGNXG��.QECN�&KUVTKDWVKQP�<QPGU�
.&<U����#EEW4GCF�YQP�VJG�VGPFGT�HQT�VJG�0QTVJ
'CUVGTP�.&<��CPF�0QTVJGTP�/GVGTKPI�5GTXKEGU�YQP�VJG�VGPFGT�HQT�VJG�0QTVJGTP�.&<�
 
 5KPEG�VJGP��6TCPUEQ�JCU�JGNF�VGPFGTU�HQT�OGVGT�TGCFKPI�KP�VJG�QVJGT����.&<U���(QWT�QH
VJGUG�VGPFGTU�YGTG�YQP�D[�EQORCPKGU�QVJGT�VJCP�#EEW4GCF���6TCPUEQ�JCU�UKIPGF
EQPVTCEVU�TGNCVKPI�VQ�CNN����.&<U���'CEJ�QH�VJGUG�EQPVTCEVU�NCUVU�HQT���[GCTU�
 
 E� 1HICU�5WTXG[�QH�2QVGPVKCN�+ORGFKOGPVU�VQ�&GXGNQROGPV�QH�'HHGEVKXG�

%QORGVKVKQP�KP�/GVGT�4GCFKPI
 +P�,WPG�������1HICU�RWDNKUJGF�C�FQEWOGPV�GPVKVNGF� %QORGVKVKXG�)CU�/GVGTKPI��#
UWTXG[�QH�RQVGPVKCN�KORGFKOGPVU�VQ�VJG�FGXGNQROGPV�QH�GHHGEVKXG�EQORGVKVKQP �YJKEJ
UQWIJV�EQOOGPVU�HTQO�KPVGTGUVGF�RCTVKGU�QP�VJG�HWVWTG�QH�EQORGVKVKQP�KP�OGVGT�TGCFKPI
CPF�QP�RQUUKDNG�KORGFKOGPVU�QT�DCTTKGTU�VQ�KVU�FGXGNQROGPV�
 
 'KIJVGGP�TGURQPUGU�VQ�VJG�EQPUWNVCVKQP�YGTG�TGEGKXGF��QH�YJKEJ�VJTGG�YGTG�EQPHKFGPVKCN�
6JG�PQP�EQPHKFGPVKCN�TGURQPUGU�JCXG�DGGP�RNCEGF�KP�1HICU �NKDTCT[���+P�&GEGODGT�����
1HICU�RWDNKUJGF�C�HQNNQY�WR�FQEWOGPV�GPVKVNGF� %QORGVKVKXG�)CU�/GVGT�4GCFKPI�
2QVGPVKCN�KORGFKOGPVU�VQ�VJG�FGXGNQROGPV�QH�GHHGEVKXG�EQORGVKVKQP��(QNNQY�WR�VQ�1HICU
EQPUWNVCVKQP�FQEWOGPV ���6JG�FQEWOGPV�KFGPVKHKGF�C�PWODGT�QH�KORGFKOGPVU�VQ
EQORGVKVKQP�KPENWFKPI�
 



���

♦ VJG�RQUKVKQP�QH�EQORCPKGU�RTQXKFKPI�6TCPUEQ U�OGVGT�TGCFKPI�UGTXKEG�
 
♦ 6TCPUEQ U�EJCTIKPI�UVTWEVWTG�
 
♦ VJG�NKCDKNKVKGU�RC[CDNG�VQ�UJKRRGTU�D[�6TCPUEQ�HQT�RQQT�OGVGT�TGCFKPI�RGTHQTOCPEG�

CPF
 
♦ VJG�FGNC[�KP�QRGPKPI�WR�GNGEVTKEKV[�OGVGT�TGCFKPI�VQ�EQORGVKVKQP�WPVKN�#RTKN������
 
 5KPEG�VJG�TGXKGY�YCU�RWDNKUJGF��C�PWODGT�QH�UJKRRGTU�JCXG�GZRTGUUGF�EQPEGTP�VQ�1HICU
VJCV�KORGFKOGPVU�VQ�VJG�FGXGNQROGPV�QH�GHHGEVKXG�EQORGVKVKQP�TGOCKP��KPENWFKPI�FCVC
SWCNKV[�RTQDNGOU��OWUV�TGCF�YKPFQYU�CPF�EJCTIGU��CPF�VJG�XCNKFCVKQP�TWNGU���1HICU�JCU
CNUQ�KFGPVKHKGF�VJG�NCEM�QH�HWNN�RJ[UKECN��HKPCPEKCN�CPF�KPHQTOCVKQPCN�UGRCTCVKQP�CU�VJG
OQUV�KORQTVCPV�TGOCKPKPI�KORGFKOGPV�VQ�EQORGVKVKQP�KP�PQP�FCKN[�OGVGT�TGCFKPI�
 
 F� 6TCPUEQ U� +PEGPVKXG�DCUGF �%QPVTCEV
 5KPEG�#WIWUV������6TCPUEQ�JCU�DGGP�YQTMKPI�YKVJ�UJKRRGTU�VQ�FGXGNQR�C�TGRNCEGOGPV
EQPVTCEV�HQT�VJG�RTQXKUKQP�QH�PQP�FCKN[�OGVGT�TGCFKPI���6JKU�EQPVTCEV�YCU�KPVTQFWEGF�HTQO
��,WN[�������KPKVKCNN[�HQT�UKZ�OQPVJU���6JG�RTKEKPI�KP�VJG�EQPVTCEV�KU�KPEGPVKXG�DCUGF�TCVJGT
VJCP�DCUGF�QP�NKCDKNKVKGU���6TCPUEQ�JCF�YCPVGF�VQ�KPVTQFWEG�VJG�EQPVTCEV�HTQO���#RTKN
�����DWV��HQNNQYKPI�VJG�EQPEGTP�GZRTGUUGF�D[�UJKRRGTU�CDQWV�VJG�TGOCKPKPI
KORGFKOGPVU�VQ�EQORGVKVKQP�CPF�C�HCKNWTG�VQ�TGCEJ�CITGGOGPV�QP�VJG�VGTOU�QH�VJG�PGY
EQPVTCEV��VJG�KPVTQFWEVKQP�YCU�FGNC[GF�
 
 G� 2%��C���6TCPUEQ U�2TQRQUGF� +PEGPVKXG�$CUGF �/GVGT�4GCFKPI�%JCTIGU
 6Q�KPVTQFWEG�VJG� KPEGPVKXG�DCUGF �OGVGT�TGCFKPI�EQPVTCEV��6TCPUEQ�RTQRQUGF�EJCPIGU�VQ
KVU�OGVJQFQNQI[�HQT�OGVGT�TGCFKPI�EJCTIGU���+P�CEEQTFCPEG�YKVJ�%QPFKVKQP���QH�6TCPUEQ U
2)6�NKEGPEG�KV�EQPUWNVGF�YKVJ�VJG�KPFWUVT[�QP�VJGUG�RTQRQUGF�EJCPIGU�CPF�UWDOKVVGF�C
HKPCN�RTQRQUCN�VQ�VJG�&))5���#HVGT�EQPUKFGTKPI�VJG�RTQRQUCN�CICKPUV�VJG�TGNGXCPV
QDLGEVKXGU�QH�%QPFKVKQP���CPF�VJG�&))5 �)CU�#EV�FWVKGU��1HICU�FGEKFGF�PQV�VQ�XGVQ
6TCPUEQ U�RTQRQUCNU�
 
 6JG�RTQRQUCNU�UWIIGUVGF�C�PWODGT�QH�OCLQT�EJCPIGU�VQ�6TCPUEQ U�EJCTIGU�
 
♦ UJKRRGTU�YQWNF�QPN[�DG�EJCTIGF�HQT�TGCFU�YJKEJ�CTG�CEVWCNN[�ECTTKGF�QWV�
 
♦ UJKRRGTU�YQWNF�DG�EJCTIGF�C�����RTGOKWO�HQT�TGCFU�CDQXG�C�UVCPFCTF�RGTHQTOCPEG

NGXGN�
 
♦ VJG�EJCTIGU�YQWNF�EQORTKUG�C�UWRRN[�RQKPV�CPF�C�OGVGT�RQKPV�GNGOGPV��CPF
 
♦ C�PGY�EJCTIG�HQT�QRGPKPI�TGCFU�CV�UKVGU�EQPUWOKPI�OQTG�VJCP�������VJGTOU�RGT

CPPWO�YQWNF�DG�KPVTQFWEGF�
 
 &GURKVG�EQPEGTPU�VJCV�6TCPUEQ U�RTQRQUGF�EJCTIKPI�UVTWEVWTG�JCF�PQV�DGGP�HWNN[�EQUV
LWUVKHKGF��1HICU�FGEKFGF�PQV�VQ�XGVQ�6TCPUEQ U�RTQRQUCN�CU�VJG�KORCEV�QP�CNN�V[RGU�QH
EWUVQOGTU�YCU�PQV�UKIPKHKECPV���6JG�RTQRQUCN�CNUQ�KORTQXGF�VJG�RTKEG�UKIPCN�VQ�EWUVQOGTU
CPF�RQVGPVKCN�GPVTCPVU�D[�KPVTQFWEKPI�C�UGRCTCVG�EJCTIG�HQT�QRGPKPI�TGCFU�CV�UKVGU
EQPUWOKPI�OQTG�VJCP�������VJGTOU�RGT�CPPWO�
 



���

 H� 0GVYQTM�%QFG�/QFKHKECVKQP����
 +P�#RTKN������'CUVGTP�0CVWTCN�)CU�.KOKVGF�RTQRQUGF�C�OQFKHKECVKQP�VQ�VJG�PGVYQTM�EQFG
VQ�GPUWTG�VJCV�
 
♦ 6TCPUEQ�CU�C�OGVGT�TGCFGT�KU�VTGCVGF�KFGPVKECNN[�VQ�CP[�QVJGT�OGVGT�TGCFGT�CPF�FQGU

PQV�ICKP�CP�CFXCPVCIG�VJTQWIJ�KVU�NKPMU�YKVJ�6TCPUEQ U�VTCPURQTVCVKQP�DWUKPGUU��CPF
 
♦ CNN�OGVGT�KPHQTOCVKQP�QP�VJG�UWRRN[�RQKPV�TGIKUVGT�KU�OCKPVCKPGF�KP�C�VKOGN[�OCPPGT

UQ�VJCV�UJKRRGTU�ECP�JCXG�EQPHKFGPEG�KP�VJG�KPHQTOCVKQP�UWRRNKGF�YJGP�VJG[�YKUJ�VQ
WPDWPFNG �

 
 #V�1HICU �TGEQOOGPFCVKQP�VJKU�OQFKHKECVKQP�RTQRQUCN�KU�DGKPI�FKUEWUUGF�KP�C�UWD�ITQWR
QH�6TCPUEQ U�PGVYQTM�EQFG�52#�/GVGTKPI�9QTMUVTGCO���1HICU�YKNN�VCMG�KPVQ�CEEQWPV�CP[
EQPENWUKQPU�QH�VJCV�ITQWR�KP�FGXGNQRKPI�HWTVJGT�VJG�RTQRQUCNU�KP�VJKU�FQEWOGPV�
 
 I� 'EQPQOKE�2WTEJCUKPI�4GXKGY
 1P����/C[�������6TCPUEQ�RTQXKFGF�1HICU�YKVJ�C�EQR[�QH�KVU�GEQPQOKE�RWTEJCUKPI
QDNKICVKQP�UWDOKUUKQP�HQT�PQP�FCKN[�OGVGT�TGCFKPI���1HICU�EQPFWEVGF�CP�KPKVKCN�TGXKGY�QH
VJG�UWDOKUUKQP��KPENWFKPI�CP�CPCN[UKU�QH�6TCPUEQ U�EQUVU�CPF�VJG�RTQEWTGOGPV�QH�TGCFU
HTQO�OGVGT�TGCFKPI�CIGPEKGU���1P����,WN[�������1HICU�KPFKECVGF�VQ�6TCPUEQ�VJCV�VJGTG
YCU�UWHHKEKGPV�FQWDV�QXGT�EQORNKCPEG�YKVJ�KVU�GEQPQOKE�RWTEJCUKPI�QDNKICVKQP�HQT�1HICU
VQ�RTQEGGF�VQ�C�HWNN�TGXKGY���#U�RCTV�QH�VJG�HWNN�TGXKGY�RTQEGUU��1HICU�KU�HWTVJGT
EQPUKFGTKPI�VJG�EQUVU�KPEWTTGF�D[�6TCPUEQ��CPF�YG�CTG�EWTTGPVN[�KP�VJG�RTQEGUU�QH
RTGRCTKPI�C�FQEWOGPV�HQT�EQPUWNVCVKQP�YKVJ�VJG�KPFWUVT[�
 
 #��� 4GEGPV�&GXGNQROGPVU���/GVGT�9QTM�5GTXKEGU
 C� $TKVKUJ�)CU�6TCPUEQ�/GVGTKPI��2TGRCTKPI�HQT�%QORGVKVKQP��1HICU�%QPUWNVCVKQP�

&QEWOGPV���#WIWUV�����
 +P�#WIWUV�������1HICU�RWDNKUJGF�C�EQPUWNVCVKQP�FQEWOGPV���YJKEJ�CUMGF�HQT�XKGYU�QP
VJG�DCTTKGTU�VQ�EQORGVKVKQP�KP�OGVGT�RTQXKUKQP��OGVGTKPI�UGTXKEGU�CPF�OGVGT�TGCFKPI
UGTXKEGU�
 
 6JG�FQEWOGPV�FGUETKDGF�C�UVTWEVWTG�HQT�VJG�RTQXKUKQP�QH�EQORGVKVKXG�OGVGTKPI�CU�1HICU
UCY�KV�FGXGNQRKPI�CV�VJCV�VKOG���+V�KPXKVGF�XKGYU�QP�VKOGUECNGU�HQT�KPVTQFWEKPI
EQORGVKVKQP��RQVGPVKCN�DCTTKGTU�VQ�GPVT[��VGEJPKECN�CPF�RTQEGFWTCN�KUUWGU�
 
 /QUV�TGURQPFGPVU�EQPEWTTGF�YKVJ�1HICU �XKGYU�CV�VJCV�VKOG���*QYGXGT��OCP[�QH�VJG
KUUWGU�TGOCKP�WPTGUQNXGF�CPF�YKNN�PGGF�VQ�DG�CFFTGUUGF�D[�VJG�KPFWUVT[�CPF�1HICU�KP
VJG�EQOKPI�OQPVJU�
 
 #V�VJKU�VKOG�1HICU�YCU�VCMKPI�HQTYCTF�EQORGVKVKQP�KP�OGVGTKPI�RTQXKUKQP�CPF�OGVGTKPI
UGTXKEGU�KP�VYQ�OCKP�YC[U�
 

♦ VJG�5JGTYQQF�FKUVTKEV�VTKCN�VQ�VGUV�VJG�RTQEGFWTGU�CPF�KPFWUVT[�KPVGTGUV�KP�KPUVCNNKPI�CPF
QYPKPI�OGVGTU�KPFGRGPFGPVN[�QH�6TCPUEQ��CPF
 

♦ 6TCPUEQ�RTQRQUGF�C�OQFKHKECVKQP�VQ�VJG�PGVYQTM�EQFG�KP������VQ�CNNQY�C�ICU�UJKRRGT�VQ
RWTEJCUG�VJG�UGTXKEGU�QH�VJG�RTQXKUKQP�CPF�KPUVCNNCVKQP�QH�OGVGTU�QVJGT�VJCP�XKC�6TCPUEQ
CPF�TGEGKXG�TGNKGH�HTQO�CUUQEKCVGF�VTCPURQTVCVKQP�EJCTIGU�
 /QFKHKECVKQP����� ��

������������������������������������������������
 ��� $TKVKUJ�)CU�6TCPUEQ�OGVGTKPI��RTGRCTKPI�HQT�EQORGVKVKQP��#�EQPUWNVCVKQP�FQEWOGPV ��1HICU�
#WIWUV������



���

 
 6JGUG�CTG�FKUEWUUGF�KP�VWTP�DGNQY�
 
 6JG�5JGTYQQF�6TKCN
 +P�,WN[������1HICU�HCEKNKVCVGF�C�VTKCN�KP�VJG�RTQXKUKQP�CPF�KPUVCNNCVKQP�QH�PQP�FQOGUVKE
OGVGTU�D[�ICU�UJKRRGTU�KPFGRGPFGPVN[�QH�6TCPUEQ���6JG�VTKCN�NCUVGF�HQT�UKZ�OQPVJU�KP
6TCPUEQ U�5JGTYQQF�&KUVTKEV���0Q�OGVGTU�YGTG�KPUVCNNGF�KPFGRGPFGPVN[�QH�6TCPUEQ�FWTKPI
VJG�VTKCN���(QNNQYKPI�EQPUWNVCVKQP�YKVJ�VJG�KPFWUVT[��1HICU�HQWPF�VJCV�VJG�OCKP�TGCUQPU
HQT�NCEM�QH�UWEEGUU�QH�VJG�VTKCN�YGTG�
 

♦ C�NCEM�QH�EQUV�TGHNGEVKXKV[�KP�6TCPUEQ U� WPDWPFNGF �UGTXKEG�TGDCVG�
 

♦ UJKRRGTU�CPF�UWRRNKGTU�YGTG�EQPEGTPGF�CDQWV�VJG�RQVGPVKCN�HQT�UVTCPFGF�OGVGT�CUUGVU�
CPF
 

♦ VJG�NKOKVGF�RGTKQF�QH�VJG�VTKCN�OCFG�RQVGPVKCN�RCTVKEKRCPVU�ECWVKQWU�CDQWV�OCMKPI�VJG
PGEGUUCT[�ECRKVCN�KPXGUVOGPV�
 
 1HICU�CITGGF�YKVJ�VJGUG�HKPFKPIU�CPF�KU�EQPEGTPGF�VJCV�UJKRRGTU�CPF�UWRRNKGTU�UJQWNF
JCXG�UWHHKEKGPV�QRRQTVWPKV[�VQ�OCMG�C�TGVWTP�QP�CP[�KPXGUVOGPVU�OCFG���6JKU�OC[�PQV
JCXG�DGGP�RQUUKDNG�FWTKPI�VJG�NKOKVGF�RGTKQF�QH�C�VTKCN���#NUQ��VJG�VTKCN�QPN[�ICXG�UJKRRGTU
VJG�QRVKQP�VQ� WPDWPFNG �OGVGT�RTQXKUKQP��KPUVCNNCVKQP�CPF�OCKPVGPCPEG�VQIGVJGT�CV�C�UKVG
CPF�PQV�EJQQUG�HTQO�C�OGPW�QH�UGTXKEGU�
 

 b) Network Code Modification 0042 “Provision of Unbundled Meter Ownership and Installation”
 6JG�/QFKHKECVKQP������RTQRQUCN�NGF�VQ�VJG�GUVCDNKUJOGPV�QH�C�FGXGNQROGPV�YQTM�ITQWR
VQ�GZCOKPG�QRVKQPU�CPF�GUVCDNKUJ�RTKPEKRNGU�VQ�GPUWTG�VJCV�C�EJQKEG�QH�OGVGT�QYPGTUJKR
CPF�KPUVCNNCVKQP�UGTXKEGU�YCU�CXCKNCDNG�VQ�UJKRRGTU�HTQO�#RTKN��������6TCPUEQ U
OQFKHKECVKQP�RTQRQUCN�TGEQIPKUGF�VJG�PGY�HTCOGYQTM�HQT�OGVGT�QYPGTUJKR�CPF
EQORGVKVKQP�KP�OGVGTKPI�UGTXKEGU�VJCV�YCU�GUVCDNKUJGF�D[�VJG�)CU�#EV������
CU�COGPFGF
KP���������6JG�HKPCN�/QFKHKECVKQP�4GRQTV�RTGUGPVU�VJG�XKGY�QH�VJG�&GXGNQROGPV�9QTM
)TQWR�QP�VJG�YC[�KP�YJKEJ�EQORGVKVKXG�OGVGT�QYPGTUJKR�CPF�KPUVCNNCVKQP�YQWNF
QRGTCVG�
 
 1HICU�JCF�EQPEGTPU�CDQWV�VJG�EQPVGPV�CPF�QWVEQOG�QH�/QFKHKECVKQP�������YJKEJ�YGTG
EQOOWPKECVGF�VQ�6TCPUEQ�CPF�VJG�YQTM�ITQWR�KP��������1HICU �XKGY�KU�VJCV�VJG
EQPENWUKQPU�QH�VJG�YQTM�ITQWR�FQ�PQV�RTQXKFG�C�HTCOGYQTM�VJCV�YKNN�DGUV�OGGV�VJG
&))5 U�QDNKICVKQP�VQ�UGEWTG�GHHGEVKXG�EQORGVKVKQP�KP�VJG�RTQXKUKQP�QH�OGVGTKPI�UGTXKEGU�
+P�RCTVKEWNCT��1HICU�KU�EQPEGTPGF�VJCV�VJG�/QFKHKECVKQP������RTQRQUCNU�YQWNF�CNNQY
6TCPUEQ�VQ�UWDUKFKUG�OGVGT�RTQXKUKQP�CPF�KPUVCNNCVKQP�HTQO�TGXGPWG�QDVCKPGF�HQT�VJG
RTQXKUKQP�QH�VTCPURQTVCVKQP�UGTXKEGU�
 
 E� 4GOQXCN�QH�/GVGTU
 +P�EQPLWPEVKQP�YKVJ�UWRRNKGTU�CPF�6TCPUEQ��1HICU�TCP�C�RKNQV�UEJGOG�HQT�UKVGU�EQPUWOKPI
OQTG�VJCP�������VJGTOU�C�[GCT�YJKEJ�CNNQYGF�UWRRNKGTU�VQ�GZGTEKUG�VJGKT�TKIJVU��KP
CEEQTFCPEG�YKVJ�5EJGFWNG��$�QH�VJG�)CU�#EV��VQ�EWV�QHH�VJG�ICU�UWRRN[�VQ�C�EQPUWOGT�D[
TGOQXKPI�VJG�OGVGT���6JG�RKNQV�UEJGOG�TCP�HQT�UKZ�OQPVJU�HTQO���#RTKN��������6JG�RKNQV
GZGTEKUG�FKF�PQV�TGXGCN�CP[�UKIPKHKECPV�RTQDNGOU�YKVJ�VJG�RTQEGFWTGU�FGXGNQRGF�HQT�VJKU
YQTM�CPF�CEEQTFKPIN[�1HICU�JCU�KPHQTOGF�UWRRNKGTU�VJCV�VJG[�OC[�GZGTEKUG�VJGKT
UVCVWVQT[�TKIJVU�KP�VJKU�OCPPGT�
 



���

 6JG�&))5�EQPUKFGTGF�6TCPUEQ U�RTQRQUCN�HQT�EJCTIGU�CUUQEKCVGF�YKVJ�VJG�TGOQXCN�QH
OGVGTU�D[�UWRRNKGTU�KP�CEEQTFCPEG�YKVJ�JGT�RQYGTU�WPFGT�5VCPFCTF�%QPFKVKQP���QH�VJG
2)6�NKEGPEG�CPF�FGEKFGF�VQ�XGVQ�VJGUG�RTQRQUCNU�QP����5GRVGODGT������



���

 #RRGPFKZ�� /GPW�QH�5GTXKEGU
 
 #��� /GPW�QH�5GTXKEGU
 #�NKUV�QH�OGVGTKPI�UGTXKEGU�CPF�C�NKUV�QH�OGVGT�TGCFKPI�UGTXKEGU�KU�UJQYP�DGNQY���6JKU�KU
PQV�CP�GZJCWUVKXG�NKUV��DWV�IKXGU�C�JKIJ�NGXGN�KPFKECVKQP�QH�VJG�V[RGU�QH�UGTXKEGU�1HICU
YQWNF�GZRGEV�VQ�HCNN�KPVQ�GCEJ�UGRCTCVGF�DWUKPGUU�CPF�VJGTGHQTG�GCEJ�RTKEG�EQPVTQN�
 
 #�����/GVGTKPI�5GTXKEGU
♦ 2TQXKUKQP�QH�OGVGT�
&QOGUVKE�%TGFKV�&QOGUVKE�2TGRC[OGPV�+�%�
♦ +PUVCNNCVKQP�QH�OGVGT
♦ /GVGT�GZEJCPIG
♦ 4GRQUKVKQPKPI�QH�OGVGT
♦ /GVGT�TGRCKTU

♦ /GVGT�OCKPVGPCPEG�
GI��DCVVGT[�TGRNCEGOGPV�HQT�'� U�CPF�'6/ U�CPF�RNCPPGF
OCKPVGPCPEG�QH�+�%�OGVGTU�

♦ &KUEQPVKPWCPEG�
GI��TGOQXCN�QH�OGVGT��ENCORKPI��URKP�ECR��URCFKPI�GVE��
♦ 2TQXKUKQP�QH�OGVGT�DQZ�QT�JQWUKPI
♦ 2TQXKUKQP�QH�FCVCNQIIGT
♦ +PUVCNNCVKQP�QH�FCVCNQIIGT
♦ &CVCNQIIGT�OCKPVGPCPEG
♦ &CVCNQIIGT�TGRCKT
♦ &CVCNQIIGT�TGOQXCN

 
 #�����/GVGT�4GCFKPI�5GTXKEGU
♦ &CVCNQIIGT�FCKN[�TGCF�UGTXKEG
♦ %[ENKE�0&/�OQPVJN[�TGCFU�
+�%�
♦ %[ENKE�0&/���OQPVJN[�TGCFU�
+�%�CPF�&QOGUVKE�
♦ 1RGPKPI�TGCFU�
+�%�
♦ 5RGEKCN�TGCFU
♦ 5COG�FC[�TCRKF�TGCFU
♦ 0GZV�FC[�TCRKF�TGCFU



���

#RRGPFKZ�� 5WOOCT[�6CDNGU

6CDNG�#��������������2TKEG�%QPVTQN�2TQLGEVKQPU� �6TCPUEQ�6QVCN�
6TCPURQTVCVKQP�
/GVGTKPI��/GVGT�4GCFKPI��NQUV�$)6�EQPVTCEV�CPF�5VQTCIG�

64#05%1

6TCPURQTVCVKQP��/GVGTKPI�
/GVGT�4GCFKPI��5VQTCIG�
d�OKNNKQP�������2TKEGU

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

1RGTCVKPI�EQUVU ����� ����� ����� ����� �����
&GRTGEKCVKQP ��� ��� ��� ��� ���
6QVCN�EQUVU ����� ����� ����� ����� �����
4GIWNCVQT[�TGVWTP ��� ��� ��� ��� ���
#NNQYGF�4GXGPWG ����� ����� ����� ����� �����
%CRKVCN�GZRGPFKVWTG� �ITQUU ��� ��� ��� ��� ���
%WUVQOGT�EQPVTKDWVKQPU 
��� 
��� 
��� 
��� 
���
%CRKVCN�GZRGPFKVWTG� �PGV ��� ��� ��� ��� ���
4GIWNCVQT[�8CNWG ������� ������ ������ ������ ������ ������

0QVG���+PENWFGU�FKURQUCN�QH�VGNGEQOOWPKECVKQPU�CUUGVU�
d��O��

6CDNG�#��������������2TKEG�%QPVTQN�2TQLGEVKQPU� �6TCPUEQ�6QVCN�
6TCPURQTVCVKQP�
/GVGTKPI��/GVGT�4GCFKPI���

64#05%1

6TCPURQTVCVKQP�
/GVGTKPI��/GVGT
4GCFKPI�
d�OKNNKQP������
2TKEGU

��������� �����
����

�����
����

�����
����

�����
����

�����
����

1RGTCVKPI�EQUVU ����� ����� ����� ����� �����
&GRTGEKCVKQP ��� ��� ��� ��� ���
6QVCN�EQUVU ����� ����� ����� ����� �����
4GIWNCVQT[�TGVWTP ��� ��� ��� ��� ���
#NNQYGF�4GXGPWG ����� ����� ����� ����� �����
%CRKVCN�GZRGPFKVWTG�
ITQUU

��� ��� ��� ��� ���

%WUVQOGT
EQPVTKDWVKQPU


��� 
��� 
��� 
��� 
���

%CRKVCN�GZRGPFKVWTG�
PGV

��� ��� ��� ��� ���

4GIWNCVQT[�8CNWG ������ ������ ������ ������ ������ ������

������������������������������������������������
���1RGTCVKPI�EQUVU�CPF�CNNQYGF�TGXGPWGU�CTG�DGHQTG�CFLWUVOGPVU�HQT�KPVGT�DWUKPGUU�VTCPUCEVKQPU
DGVYGGP�6TCPURQTVCVKQP�CPF�5VQTCIG�
KG��KPENWFKPI�RTQLGEVKQPU�HQT�QRGTCVKPI�OCTIKPU��



���

6CDNG�#����1HICU �2TQLGEVKQPU�HQT�VJG�7PDWPFNGF�6TCPURQTVCVKQP�$WUKPGUU�WPFGT
/GVJQF����

64#05%1
6TCPURQTVCVKQP
d�OKNNKQP�������2TKEGU

��������� �����
����

�����
����

�����
����

1RGTCVKPI�EQUVU ����� ����� �����
&GRTGEKCVKQP ��� ��� ���
6QVCN�EQUVU ����� ����� �����
4GIWNCVQT[�TGVWTP ��� ��� ���
#NNQYGF�4GXGPWG ����� ����� �����
%CRKVCN�GZRGPFKVWTG� �ITQUU ��� ��� ���
%WUVQOGT�EQPVTKDWVKQPU 
��� 
��� 
���
%CRKVCN�GZRGPFKVWTG� �PGV ��� ��� ���
4GIWNCVQT[�8CNWG ����� ����� ����� ������

6CDNG�#����1HICU �2TQLGEVKQPU�HQT�VJG�7PDWPFNGF�/GVGTKPI�$WUKPGUU�WPFGT�/GVJQF��

64#05%1
/GVGTKPI
d�OKNNKQP�������2TKEGU

��������� �����
����

�����
����

�����
����

1RGTCVKPI�EQUVU �� �� ��
&GRTGEKCVKQP ��� ��� ���
6QVCN�EQUVU ��� ��� ���
4GIWNCVQT[�TGVWTP ��� ��� ���
#NNQYGF�4GXGPWG ��� ��� ���
%CRKVCN�GZRGPFKVWTG� �ITQUU ��� ��� ���
%WUVQOGT�EQPVTKDWVKQPU � � �
%CRKVCN�GZRGPFKVWTG� �PGV ��� ��� ���
4GIWNCVQT[�8CNWG ����� ����� ����� �����

6CDNG�#����1HICU �2TQLGEVKQPU�HQT�VJG�7PDWPFNGF�/GVGT�4GCFKPI�$WUKPGUU�WPFGT
/GVJQF���
$GHQTG�2CUU�VJTQWIJ�QH�0QP�FCKN[�/GVGT�4GCFKPI���

64#05%1
/GVGT�4GCFKPI
d�OKNNKQP�������2TKEGU

��������� �����
����

�����
����

�����
����

1RGTCVKPI�EQUVU � � �
&GRTGEKCVKQP � � �
6QVCN�EQUVU � � �
4GIWNCVQT[�TGVWTP ��� ��� ���
#NNQYGF�4GXGPWG � � �
%CRKVCN�GZRGPFKVWTG� �ITQUU � � �
%WUVQOGT�EQPVTKDWVKQPU � � �
%CRKVCN�GZRGPFKVWTG� �PGV � � �
4GIWNCVQT[�8CNWG � � � �

������������������������������������������������
���1RGTCVKPI�EQUVU�CTG�DGHQTG�CFLWUVOGPV�HQT�KPVGT�DWUKPGUU�VTCPUCEVKQPU�DGVYGGP�6TCPURQTVCVKQP
CPF�5VQTCIG�
KG��KPENWFKPI�RTQLGEVKQPU�HQT�QRGTCVKPI�OCTIKPU��
���6JKU�VCDNG�KPENWFGU�FKHHGTGPEGU�FWG�VQ�TQWPFKPI�QH�HKIWTGU�



���

6CDNG�#����1HICU �2TQLGEVKQPU�HQT�VJG�7PDWPFNGF�/GVGT�4GCFKPI�$WUKPGUU�WPFGT
/GVJQF���
+PENWFKPI�2TQLGEVGF�2CUU�VJTQWIJ�QH�0QP�FCKN[�/GVGT�4GCFKPI���

64#05%1
/GVGT�4GCFKPI
d�OKNNKQP�������2TKEGU

��������� �����
����

�����
����

�����
����

1RGTCVKPI�EQUVU � � �
&GRTGEKCVKQP � � �
6QVCN�EQUVU � � �
4GIWNCVQT[�TGVWTP ��� ��� ���
#NNQYGF�4GXGPWG

GZENWFKPI�RCUU�VJTQWIJ�QH�PQP�FCKN[
OGVGT�TGCFKPI�

2CUU�VJTQWIJ�QH�PQP�FCKN[
OGVGT�TGCFKPI
#NNQYGF�TGXGPWG

KPENWFKPI�RCUU�VJTQWIJ�QH�PQP�FCKN[
OGVGT�TGCFKPI�

�

��

��

�

��

��

�

��

��

%CRKVCN�GZRGPFKVWTG� �ITQUU � � �
%WUVQOGT�EQPVTKDWVKQPU � � �
%CRKVCN�GZRGPFKVWTG� �PGV � � �
4GIWNCVQT[�8CNWG � � � �

6CDNG�#����1HICU �2TQLGEVKQPU�HQT�VJG�7PDWPFNGF�6TCPURQTVCVKQP�$WUKPGUU�WPFGT
/GVJQF����

64#05%1
6TCPURQTVCVKQP
d�OKNNKQP�������2TKEGU

�����
����

�����
����

�����
����

#VVTKDWVCDNG�QRGTCVKPI�EQUVU ����� ����� �����
#VVTKDWVCDNG�PGV�ECRKVCN
GZRGPFKVWTG

��� ��� ���

4GUKFWCN�EQUVU ��� ��� ���
6QVCN�CNNQYGF�TGXGPWG

CHVGT�42+�:�RTQHKNKPI�

����� ����� �����

6CDNG�#����1HICU �2TQLGEVKQPU�HQT�VJG�7PDWPFNGF�/GVGTKPI�$WUKPGUU�WPFGT�/GVJQF����

64#05%1
/GVGTKPI
d�OKNNKQP�������2TKEGU

�����
����

�����
����

�����
����

#VVTKDWVCDNG�QRGTCVKPI�EQUVU �� �� ��
#VVTKDWVCDNG�PGV�ECRKVCN
GZRGPFKVWTG

��� ��� ���

4GUKFWCN�EQUVU �� ��� ���
#NNQYGF�TGXGPWG�
CHVGT�42+�
:�RTQHKNKPI�

��� ��� ���

6QVCN�CNNQYGF�TGXGPWG ��� ��� ���

������������������������������������������������
���6JKU�VCDNG�KPENWFGU�FKHHGTGPEGU�FWG�VQ�TQWPFKPI�QH�HKIWTGU�
���6JKU�VCDNG�KPENWFGU�FKHHGTGPEGU�FWG�VQ�TQWPFKPI�QH�HKIWTGU�
���6JKU�VCDNG�KPENWFGU�FKHHGTGPEGU�FWG�VQ�TQWPFKPI�QH�HKIWTGU�



���

6CDNG�#����1HICU �2TQLGEVKQPU�HQT�VJG�7PDWPFNGF�/GVGT�4GCFKPI�$WUKPGUU�WPFGT
/GVJQFQNQI[��

64#05%1
/GVGT�4GCFKPI
d�OKNNKQP�������2TKEGU

�����
����

�����
����

�����
����

#VVTKDWVCDNG�QRGTCVKPI�EQUVU � � �
#VVTKDWVCDNG�PGV�ECRKVCN
GZRGPFKVWTG

� � �

4GUKFWCN�EQUVU � � �
#NNQYGF�TGXGPWG�
CHVGT�42+�
:�RTQHKNKPI�

� � �

2CUU�VJTQWIJ�QH�PQP�FCKN[
OGVGT�TGCFKPI

�� �� ��

6QVCN�CNNQYGF�TGXGPWG �� �� ��



���

#RRGPFKZ�� 1HICU �2TQRQUGF�0GVYQTM�%QFG�5VCPFCTFU
CPF�.KCDKNKVKGU�2CEMCIG

#��� 4GXKGY�)TQWR����� U�2TQRQUCNU
+P�1HICU �EQPUWNVCVKQP�FQEWOGPV��YG�UGV�QWV�VJG�UKZ�CTGCU�VQ�YJKEJ�VJG�PGVYQTM�EQFG
TGXKGY�ITQWR�JCF�RTQRQUGF�GZVGPFKPI�VJG�UEQRG�QH�VJG�EWTTGPV�NKCDKNKVKGU�RCEMCIG�
6JGUG�YGTG��+PXCNKF�1HHGTU��5KVG�8KUKVU��(KNG�HQTOCV�7-�.KPM��&GOCPF�'UVKOCVKQP��%NQUG
QWV�KPRWV�CPF�%NQUG�QWV�QWVRWV�CPF�%CNQTKHKE�8CNWGU���6JGUG�CTG�FGUETKDGF�DGNQY�

+PXCNKF�1HHGTU
6JKU�EQXGTU�6TCPUEQ�RTQXKFKPI�KPEQORNGVG�QT�KPCEEWTCVG�QHHGTU�HQT�ICU�VTCPURQTVCVKQP
DGECWUG�QH�JWOCP�GTTQTU�QT��KP�VJG�ECUG�QH�VJG�UJKRRGT�YJQ�IQGU�QP�VQ�EQPHKTO�C�UKVG�
DGECWUG�QH�+6�U[UVGO�GTTQTU�

5KVG�8KUKVU
6JKU�EQXGTU�6TCPUEQ�ECTT[KPI�QWV�UKVG�XKUKVU�YJGTG�6TCPUEQ�CPF�VJG�UJKRRGT�CITGG�KV�KU
PGEGUUCT[�VQ�XCNKFCVG�VJG�KPHQTOCVKQP�JGNF�QP�6TCPUEQ U�UKVGU�CPF�OGVGTU�FCVCDCUG�

(KNG�(QTOCV�7-�.KPM
6JKU�EQXGTU�6TCPUEQ U�UGTXKEGU�TGNCVGF�VQ�COGPFKPI�KVU�+6�U[UVGOU��EQOOWPKECVKPI�VJQUG
COGPFOGPVU�VQ�UJKRRGTU�CPF�EQPUWNVKPI�YKVJ�VJGO�QP�VJQUG�EJCPIGU��CPF�RTQXKFKPI�CPF
OCKPVCKPKPI�WPKPVGTTWRVGF�+6�U[UVGOU�QP�C�DGUV�GPFGCXQWTU�DCUKU�

&GOCPF�#VVTKDWVKQP
6JKU�EQXGTU�6TCPUEQ�RTQXKFKPI�KPHQTOCVKQP�D[�YJKEJ�UJKRRGTU�HQTGECUV�VJG�HQNNQYKPI
FC[ U�FGOCPF�

%NQUG�1WV�+PRWV�CPF�%NQUG�1WV�1WVRWV
6JKU�EQXGTU�6TCPUEQ�RTQXKFKPI�UJKRRGTU�RTQORVN[�YKVJ�CU�WR�VQ�FCVG�KPHQTOCVKQP�CU�KU
CXCKNCDNG�
UQOGVKOGU�6TCPUEQ�KU�TGNKCPV�QP�VJG�%NCKOU�8CNKFCVKQP�#IGPEKGU���HQT
KPHQTOCVKQP��QP�VJG�KPRWVU�VQ��CPF�QWVRWVU�HTQO��VJG�VTCPUOKUUKQP�CPF�FKUVTKDWVKQP
U[UVGO�

%CNQTKHKE�8CNWG
6JKU�EQXGTU�6TCPUEQ�RTQXKFKPI�KPHQTOCVKQP�CDQWV�VJG�ECNQTKHKE�XCNWG�QH�ICU�CV�C�RCTVKEWNCT
RQKPV�KP�VJG�U[UVGO�

9G�KPFKECVGF�VJCV�VJGTG�OC[�DG�QVJGT�CTGCU�VJCV�TGURQPFGPVU�YQWNF�RTQRQUG�GZVGPFKPI

QT�NKOKVKPI��VJG�UEQRG�QH�VJG�EWTTGPV�NKCDKNKVKGU�RCEMCIG�

������������������������������������������������
���#�%NCKOU�8CNKFCVKQP�#IGPV�KU�CRRQKPVGF�CV�GCEJ�DGCEJ�VGTOKPCN�VQ�CFOKPKUVGT�VJG�RTQEGUU�D[
YJKEJ�RCTVKGU�CITGG�VQ�VJG�CNNQECVKQP�QH�ICU�VQ�GCEJ�UJKRRGT�



���

#RRGPFKZ�� 6TCPUEQ U�#RRGPFKZ

64#05%1	5�8+'95�10�/'6'4+0)�70$70&.+0)

6JKU�CRRGPFKZ�QHHGTU�C�IGPGTCN�RGTURGEVKXG�QP�VJG�WPDWPFNKPI�QH�RQVGPVKCNN[�EQORGVKVKXG
CEVKXKVKGU��FGUETKDGU�6TCPUEQ	U�XKGY�QH�VJG�EQORGVKVKXG�OGVGT�UGTXKEGU�GPXKTQPOGPV�CPF
QHHGTU�UQOG�QDUGTXCVKQPU�QP�KORNGOGPVCVKQP�KUUWGU�

+P�CFFKVKQP��UGEVKQP���RWVU�HQTYCTF�VYQ�RQUUKDNG�OQFGNU�QH�6TCPUEQ	U�$)	U�TQNG�KP�C
EQORGVKVKXG�OGVGTKPI�OCTMGV�CPF�EQORCTGU�VJGUG�CRRTQCEJGU�CICKPUV�C�PWODGT�QH
ETKVGTKC�

6JKU�CRRGPFKZ�JCU�DGGP�RTGRCTGF�KPFGRGPFGPVN[�QH�VJG�TGOCKPFGT�QH�VJG�1HICU
EQPUWNVCVKQP�FQEWOGPV��CPF�KU�PQV�KPVGPFGF�VQ�IKXG�6TCPUEQ	U�TGURQPUG�VQ�VJG�1HICU
RTQRQUCNU���6TCPUEQ�YKNN�DG�UWDOKVVKPI�C�TGURQPUG�VQ�VJG�RTQRQUCNU�EQPVCKPGF�KP�VJG
EQPUWNVCVKQP�FQEWOGPV�KP�FWG�EQWTUG�

���6TCPUEQ	U�2GTURGEVKXG�QP�7PDWPFNKPI

����9J[�7PDWPFNG�CPF�9JCV�5JQWNF�DG�7PDWPFNGF!

6JG�QXGTTKFKPI�QDLGEVKXG�QH�WPDWPFNKPI�UJQWNF�DG�VQ�UVKOWNCVG�GEQPQOKE�GHHKEKGPE[��+P
RCTVKEWNCT��WPDWPFNKPI�TGEQIPKUGU�VJCV�LQKPV�TGIWNCVKQP�QH�OQPQRQN[�CPF�EQPVGUVCDNG
CEVKXKVKGU�KU�NKMGN[�VQ�DG�KPHGTKQT�VQ�TGIWNCVKQP�QH�VJG�HQTOGT�CPF�GZRQUWTG�QH�VJG�NCVVGT�VQ
EQORGVKVKQP�

6JG�SWGUVKQP�VJGP�CTKUGU�CU�VQ�YJCV�ETKVGTKC�UJQWNF�DG�WUGF�KP�FTCYKPI�VJG�NKPG��YKVJKP
CP�GZKUVKPI�TGIWNCVGF�OQPQRQN[��DGVYGGP�VJG�CEVKXKVKGU�VJCV�UJQWNF�DG�WPDWPFNGF�CPF
VJQUG�VJCV�UJQWNF�DG�TGVCKPGF�KP�VJG�EQTG�TGIWNCVGF�DWUKPGUU��#V�VJG�XGT[�NGCUV��VJGTG
UJQWNF�DG�C�UVTQPI�RTKOC�HCEKG�ECUG�VJCV�VJG�DGPGHKVU��KP�VGTOU�QH�KPETGCUGF�GHHKEKGPE[�
UJQWNF�QWVYGKIJ�VJG�EQUVU�KPEWTTGF�KP�WPDWPFNKPI��6JKU��KP�VWTP�UWIIGUVU�VJG�HQNNQYKPI
ETKVGTKC�


C� VJG�RQVGPVKCN�GHHKEKGPE[�DGPGHKVU�HTQO�WPDWPFNKPI�UJQWNF�DG�UWEJ�VJCV
GXGP�C�OQFGTCVG�KORCEV�QP�GHHKEKGPE[��CU�C�TGUWNV�QH�EQORGVKVKQP��YQWNF
QWVYGKIJ�VJG�EQUVU�CTKUKPI�HTQO�WPDWPFNKPI�


D� VJGTG�OWUV�DG�C�TGCUQPCDNG�RTGUWORVKQP�VJCV�VJG�OCTMGV�VJCV�JCU�DGGP
ETGCVGF�QT�GPJCPEGF�D[�VJG�WPDWPFNKPI�UJQWNF�DG�ECRCDNG�QH�DGEQOKPI
HWNN[�EQORGVKVKXG��1VJGTYKUG��WPDWPFNKPI�YKNN�VGPF�VQ�GPVCKN�UKORN[�OQTG
EQORNGZ�TGIWNCVKQP�VJCP�DGHQTG��YKVJ�


K�� CP�CFFKVKQPCN�NC[GT�QH�RTKEG�EQPVTQN�
QH�VJG�WPDWPFNGF�GPVKV[���CPF


KK� C�RNC[KPI�HKGNF�RGTOCPGPVN[�UMGYGF�VQ�HCXQWT�
TGNWEVCPV��PGY
GPVTCPVU�



���


E� VJGTG�UJQWNF�DG�CV�NGCUV�C�RTGUWORVKQP�CICKPUV�WPDWPFNKPI�CEVKXKVKGU
YJGTG��RGTJCRU�HQT�UQEKCN�TGCUQPU��VJG�)QXGTPOGPV�YKUJGU�VQ�UWUVCKP
ETQUU�UWDUKFKGU�DGVYGGP�FKHHGTGPV�ENCUUGU�QH�EWUVQOGT��1PG�QH�VJG�OCKP
EJCTCEVGTKUVKEU�QH�GHHGEVKXG�EQORGVKVKQP�KU�VJCV�KV�YKNN�WPFGTOKPG�UWEJ
ETQUU�UWDUKFKGU��CPF


F� VJGTG�UJQWNF�DG�C�RTGUWORVKQP�VJCV�VJG�RTQEGUU�QH�WPDWPFNKPI�YKNN�PQV
JKPFGT�QT�FKUVQTV�GZKUVKPI�KPKVKCVKXGU��NKMG�VJG�QRGPKPI�WR�QH�VJG�UWRRN[�QH
ICU�CPF�GNGEVTKEKV[�UWRRN[�VQ�FQOGUVKE�EWUVQOGTU�VQ�EQORGVKVKQP�

����4GIWNCVKQP�QH�VJG�7PDWPFNGF�$WUKPGUU

#�MG[�HGCVWTG�QH�C�UWEEGUUHWN�VTCPUKVKQP�HTQO�OQPQRQN[�VQ�EQORGVKVKQP�YKNN�DG�C
TGIWNCVQT[�HTCOGYQTM�VJCV�CFCRVU�UOQQVJN[�VQ�VJG�FGXGNQROGPV�QH�VJG�PGY�OCTMGV��+P
RCTVKEWNCT��YJCV�KU�PGGFGF�KU�


C� C�FGHKPKVKQP�QH�VJG�TGNGXCPV�OCTMGV��PQVCDN[�YJGVJGT�VJCV�OCTMGV�KU�VJG�OCTMGV
HQT�C�TGNCVKXGN[�PCTTQY�UGTXKEG�QT�YJGVJGT�VJG�OCTMGV�UJQWNF�CNUQ�DG�FGHKPGF
VQ�KPENWFG�EGTVCKP�ENQUG�UWDUVKVWVGU��
6JG�1(6	U�%QORGVKVKQP�#EV�IWKFGNKPGU
RTQXKFG�C�IQQF�OQFGN�HQT�JQY�VJKU�UJQWNF�DG�FQPG��


D� URGEKHKECVKQP�QH�VJG�TGNCZCVKQPU�QH�VJG�TGIWNCVQT[�TGIKOG�VJCV�YKNN�JCRRGP
YJGP�EQORGVKVKQP�KU�	GUVCDNKUJGF	�
KORN[KPI�VJCV�VJG�WPDWPFNGF�DWUKPGUU�UVKNN
JCU�UKIPKHKECPV�OCTMGV�RQYGT��CPF�YJGP�VJG�KPEWODGPV�KU�PQ�NQPIGT
	FQOKPCPV	���
KORN[KPI�VJCV�KV�PQ�NQPIGT�JCU�UKIPKHKECPV�OCTMGV�RQYGT���YKVJ
GZRNKEKV�RTQXKUKQPU�KPENWFGF�KP�NKEGPEG�EQPFKVKQPU�YJGTG�RQUUKDNG��CPF


E� C�URGEKHKECVKQP�QH�YJCV�YQWNF�DG�OGCPV�D[�GUVCDNKUJGF�EQORGVKVKQP

KORN[KPI�NQQUGT�URGEKHKE�TGIWNCVKQP��CPF�YJCV�YQWNF�DG�PGEGUUCT[�HQT�VJG
KPEWODGPV�VQ�DG�FGGOGF�PQP�FQOKPCPV�
KORN[KPI�PQ�PGGF�HQT�URGEKHKE
TGIWNCVKQP��

����&GCNKPI�9KVJ�VJG�.QUUGU�#TKUKPI�HTQO�7PDWPFNKPI

#U�UWIIGUVGF�CDQXG��WPDWPFNKPI�UJQWNF�QPN[�DG�WPFGTVCMGP�KH�VJGTG�KU�C�TGCUQPCDNG
GZRGEVCVKQP�VJCV�VJG�VQVCN�DGPGHKVU�YKNN�QWVYGKIJ�VJG�VQVCN�EQUVU��6JKU�KU�EQPUKUVGPV�YKVJ
VJG�XKGYU�GZRTGUUGF�D[�VJG�/QPQRQNKGU�CPF�/GTIGTU�%QOOKUUKQP�
//%��KP�KVU�����
TGRQTV�QP�$)�RNE��VJCV�����VJG�EQUVU�CPF�DGPGHKVU��CU�YGNN�CU�VJG�VKOGUECNG��QH�WPDWPFNKPI
=HWTVJGT�CEVKXKVKGU�UWEJ�CU�OGVGTYQTM?�UJQWNF�DG�ECTGHWNN[�EQPUKFGTGF�DGHQTG�VCMKPI�VJGO
HQTYCTF��
���������*QYGXGT��GXGP�KH�VQVCN�DGPGHKVU�CTG�HQWPF�VQ�QWVYGKIJ�VQVCN�EQUVU��KV�KU
UVKNN�NKMGN[�VJCV�VJGTG�YKNN�DG�NQUGTU��CU�YGNN�CU�YKPPGTU��HTQO�VJG�RTQEGUU��.QUGTU�OC[
KPENWFG�


C� EWUVQOGTU�YJQ��RTKQT�VQ�WPDWPFNKPI��YGTG�ETQUU�UWDUKFKUGF�D[�QVJGT
EWUVQOGTU�
CNVJQWIJ��CU�YG�JCXG�CTIWGF�CDQXG��VJG�FGUKTG�VQ�RTGUGTXG�ETQUU�
UWDUKFKGU�OC[�WPFGTOKPG�VJG�ECUG�HQT�WPDWPFNKPI���CPF


D� QYPGTU�QH�CUUGVU�VJCV�JCXG�DGGP�CESWKTGF�WPFGT�C�RTGXKQWU�TGIWNCVQT[�TGIKOG
CPF�VJCV�CTG�	UVTCPFGF	�D[�EQORGVKVKQP�



���

9KVJ�TGURGEV�VQ�RTGXKQWUN[�ETQUU�UWDUKFKUGF�EWUVQOGTU��VJGTG�UJQWNF�DG�CP�KPKVKCN
RTGUWORVKQP�KP�HCXQWT�QH�NGVVKPI�VJG�OCTMGV�HKPF�YC[U�VQ�UWRRN[�VJGUG�EWUVQOGTU�CV�NQYGT
EQUV�VJCP�JCU�DGGP�CEJKGXGF�UQ�HCT�D[�OQPQRQNKUVKE�UWRRNKGTU��(QT�GZCORNG��VJG
EQODKPCVKQP�QH�EQORGVKVKQP�CPF�VGEJPQNQI[�OC[�DG�CDNG�VQ�TGFWEG�HWTVJGT�VJG�EQUVU�QH
EWUVQOGTU�WUKPI�RTG�RC[OGPV�OGVGTU��1PN[�KP�VJG�GXGPV�QH�EQORGVKVKQP�HCKNKPI�VQ
RTQFWEG�C�UCVKUHCEVQT[�QWVEQOG�UJQWNF�VJGTG�DG�C�PGGF�HQT�CFFKVKQPCN�)QXGTPOGPV�QT
TGIWNCVQT[�CEVKQP��GI��UQOG�CFLWUVOGPV�VQ�VJG�QXGTCNN�VCZ�DGPGHKVU�U[UVGO�QT�UQOG�UQTV�QH
NGX[��GKVJGT�KORNKEKV�QT�GZRNKEKV��QP�CNN�EWUVQOGTU�
QH�VJG�KPFWUVT[�KP�SWGUVKQP��YJKEJ
YQWNF�DG�WUGF�VQ�FGNKXGT�C�UWDUKF[�VQ�VJG�VCTIGV�EWUVQOGTU�

6JGTG�KU�PQ�FGHKPKVKXG�TGIWNCVQT[�XKGY�KP�VJG�7-�QP�VJG�VTGCVOGPV�QH�CUUGVU�VJCV�CTG
UVTCPFGF�D[�C�EJCPIG�KP�C�TGIWNCVQT[�TGIKOG���6JKU�EQPVTCUVU�YKVJ�VJG�75�YJGTG��HQT
GZCORNG��%CNKHQTPKCP�WVKNKVKGU�CTG�DGKPI�EQORGPUCVGF��XKC�C�%QORGVKVKQP�6TCPUKVKQP
%JCTIG�
%6%���HQT�CUUGVU�VJCV�CTG�DGKPI�UVTCPFGF�CU�C�TGUWNV�QH�VJG�FGTGIWNCVKQP�QH
GNGEVTKEKV[�UWRRN[���6JG�KUUWG�QH�UVTCPFGF�CUUGVU�TCKUGU�SWGUVKQPU�QH�GHHKEKGPE[�CU�YGNN�CU
QH�GSWKV[���6JG�GHHKEKGPE[�KUUWG�TGNCVGU�VQ�VJG�HCEV�VJCV�WVKNKVKGU�CTG�EWTTGPVN[�TGIWNCVGF�QP
VJG�DCUKU�VJCV�VJG[�CTG�TGNCVKXGN[�NQY�TKUM�EQORCPKGU��CU�TGHNGEVGF�KP�VJG�EQUV�QH�ECRKVCN
ECNEWNCVKQPU�RGTHQTOGF�D[�VJG�KPFKXKFWCN�WVKNKV[�TGIWNCVQTU�CPF�D[�VJG�//%��/CVGTKCN
TKUM�QH�CUUGVU�DGKPI�UVTCPFGF��CU�C�TGUWNV�QH�WPDWPFNKPI��YKVJQWV�GKVJGT�URGEKHKE
EQORGPUCVKQP�QT�C�IGPGTCN�CNNQYCPEG�HQT�GPJCPEGF�TKUM��VJTQWIJ�EQORCPKGU	�FGGOGF
EQUVU�QH�ECRKVCN��YKNN�CHHGEV�VJG�YKNNKPIPGUU�QH�ECRKVCN�RTQXKFGTU�VQ�HWPF�VJGUG�DWUKPGUUGU�

6JG�SWGUVKQP�QH�GSWKV[�KU�YJGVJGT�UJCTGJQNFGTU�YJQ�JCXG�KPXGUVGF�KP�CUUGVU�KP�C
TGIWNCVGF�DWUKPGUU�
YKVJ�KVU�NQY�TCVG�QH�TGVWTP��TGHNGEVKPI�C�NQY�TKUM��UJQWNF�DG�GPVKVNGF�VQ
EQORGPUCVKQP�HQT�VJG�UVTCPFKPI�QH�CUUGVU�ECWUGF�D[�VJG�EJCPIG�KP�VJG�TGIWNCVQT[�TGIKOG�

1P�VJG�DCUKU�QH�VJGUG�EQPUKFGTCVKQPU��6TCPUEQ�YQWNF�UWIIGUV�VJCV�TGIWNCVGF�WVKNKVKGU�VJCV
CTG�VQ�DG�CV�TKUM�QH�CUUGV�UVTCPFKPI�CU�C�TGUWNV�QH�WPDWPFNKPI�UJQWNF�TGEGKXG
EQORGPUCVKQP��/QFGNU�QH�JQY�EQORGPUCVKQP�ECP�DG�CEJKGXGF�KPENWFG�DQVJ�VJG�%6%�KP
%CNKHQTPKC�CPF�VJG�(QUUKN�(WGN�.GX[�KP�'PINCPF�CPF�9CNGU��$QVJ�JCXG�DGGP��KP�GHHGEV�
NGXKGU�QP�CNN�EWUVQOGTU�KP�VJG�TGNGXCPV�OCTMGV�

����/CPCIGOGPV�QH�VJG�7PDWPFNKPI�2TQEGUU

'CEJ�KPUVCPEG�QH�WPDWPFNKPI�KU�NKMGN[�VQ�TGSWKTG�VJG�FGXGNQROGPV�QH�EQOOGTEKCN�
TGIWNCVQT[�CPF�NGICN�CTTCPIGOGPVU���RQUUKDN[�CEEQORCPKGF�D[�PGY�U[UVGOU�CPF
RTQEGFWTGU���VQ�GPCDNG�VJG�WPDWPFNGF�GPVKV[��CPF�KVU�EQORGVKVQTU��VQ�ECTT[�QWV�VJGKT
CEVKXKVKGU��6JG�FGVCKNU�QH�VJGUG�CTTCPIGOGPVU�YKNN�JCXG�C�UKIPKHKECPV�DGCTKPI�QP�VJG
QWVEQOG�QH�WPDWPFNKPI��VJG�VTCPUKVKQP�RTQEGUU�CPF�VJG�CNNQECVKQP�QH�DGPGHKVU�COQPI
OCTMGV�RCTVKEKRCPVU���6JGKT�RTGRCTCVKQP�OC[�YGNN�TGSWKTG�C�UWDUVCPVKCN�FGUKIP�CPF
KORNGOGPVCVKQP�RTQITCOOG��DWV�KP�CP[�ECUG��GHHGEVKXG�WPDWPFNKPI�KU�NKMGN[�VQ�DG�ITGCVN[
HCEKNKVCVGF�D[�ENGCT�OCPCIGOGPV�QH�VJG�VTCPUKVKQP�RTQEGUU��9JKNUV�UQOG�QH�VJG�EJCPIG
RTQITCOOGU�VJCV�JCXG�VCMGP�RNCEG�VQ�FCVG�KP�VJG�WVKNKVKGU�UGEVQT�JCXG�TGCEJGF�TGCUQPCDNG
EQPENWUKQPU��VJG[�JCXG�EQNNGEVKXGN[�GZJKDKVGF�C�PWODGT�QH�OCLQT�UJQTVEQOKPIU�
KPENWFKPI�


C� HTGSWGPV�VKOG�CPF�EQUV�QXGT�TWPU�TGUWNVKPI��HQT�GZCORNG��HTQO�KPGHHKEKGPV
FGEKUKQP�OCMKPI�RTQEGFWTGU�CPF�EQOOGPEGOGPV�QH�KORNGOGPVCVKQP
DGHQTG�EQORNGVKQP�QH�FGUKIP�


D� C�HCKNWTG�KP�UGXGTCN�KPUVCPEGU�VQ�CEJKGXG�DW[�KP�HTQO�UQOG�QT�CNN
UVCMGJQNFGTU�



���


E� C�NCEM�QH�ENCTKV[�CDQWV�VJG�FGUKTGF�HKPCN�QWVEQOG��VGPFKPI�VQ�ETGCVG�C
RTQEGUU�KP�YJKEJ�GCEJ�UVGR�QP�VJG�YC[�VQ�UQOG�XCIWGN[�FGHKPGF
QDLGEVKXG�KU�VCMGP�KP�KUQNCVKQP�


F� C�NCEM�QH�ENCTKV[�CDQWV�VJG�OGCPU�HQT�TGCEJKPI�VJG�HKPCN�QWVEQOG�
RTGXGPVKPI�VJG�FGUKTGF�QWVEQOG�HTQO�DGKPI�CEJKGXGF�

6Q�CFFTGUU�VJGUG�KUUWGU��VJGTG�KU�C�ENGCT�PGGF�HQT�C�UGV�QH�ETKVGTKC�VJCV�EQWNF�DG�WUGF�VQ
IQXGTP�HWVWTG�WPDWPFNKPI�RTQEGUUGU��#P�CRRTQRTKCVG�UGV�QH�ETKVGTKC�OKIJV�KPENWFG�VJG
PGGF�HQT�GCEJ�QH�VJG�HQNNQYKPI�


C� C�ENGCT�XKGY�QH�VJG�QDLGEVKXGU�QH�WPDWPFNKPI�CPF�VJG�V[RG�QH�DGPGHKVU�VJCV
CTG�GZRGEVGF�


D� EQORNGVKQP�QH�VJG�FGVCKNGF�FGUKIP�QH�VJG�RTQRQUGF�CTTCPIGOGPVU�HQT
WPDWPFNKPI�DGHQTG�KORNGOGPVCVKQP�YQTM�KU�KPKVKCVGF�


E� UVTQPI�EGPVTCN�RTQITCOOG�OCPCIGOGPV�CPF�NGCFGTUJKR��KPENWFKPI�VJG
CRRQKPVOGPV�QH�C�RTQITCOOG�OCPCIGT�YKVJ�UWHHKEKGPV�CWVJQTKV[�CPF
ETGFKDKNKV[�YKVJ�CNN�OCTMGV�RCTVKEKRCPVU�


F� TCRKF�CPF�GHHGEVKXG�FGEKUKQP�OCMKPI�RTQEGUUGU�


G� CP�GHHKEKGPV�EQPUWNVCVKQP�RTQEGUU�


K� VQ�ENCTKH[�DQVJ�VJG�QDLGEVKXGU�QH�VJG�WPDWPFNKPI�CPF�VJG�V[RG�QH
DGPGHKVU�VJCV�CTG�GZRGEVGF�

C��CDQXG��


KK� VQ�EQPHKTO�CTTCPIGOGPVU�HQT�RTQITCOOG�OCPCIGOGPV�CPF
NGCFGTUJKR�

E��CDQXG��


H� ENGCTN[�WPFGTUVQQF�HWPFKPI�CPF�EQUV�TGEQXGT[�CTTCPIGOGPVU��CITGGF�CU
GCTN[�CU�RQUUKDNG�KP�VJG�FGUKIP�RJCUG��CPF


I� CRRTQRTKCVG�KPEGPVKXGU�QP�RCTVKGU�VQ�FGNKXGT�VQ�VKOG�CPF�SWCNKV[�VCTIGVU�
RQUUKDN[�KPENWFKPI�UVCVWVQT[�CPF�QT�NKEGPEG�QDNKICVKQPU�VJCV�KPXQNXG
HKPCPEKCN�KPEGPVKXGU�CPF�RGPCNVKGU�VJTQWIJ�VJG�EQUV�TGEQXGT[�TGIKOG�

����5WOOCT[

1P�VJG�DCUKU�QH�VJG�CDQXG��VJG�HQNNQYKPI�UWOOCT[�IWKFGNKPGU�UJQWNF�KPHQTO�HWVWTG
WPDWPFNKPI�QH�CEVKXKVKGU�HTQO�TGIWNCVGF�OQPQRQNKGU�


C� WPDWPFNKPI�UJQWNF�QPN[�DG�RTQEGGFGF�YKVJ�KH�VJGTG�KU�C�UVTQPI�RTKOC�HCEKG
ECUG�VJCV�VJG�DGPGHKVU�YKNN�QWVYGKIJ�VJG�EQUVU�CPF��CU�RCTV�QH�VJKU��VJCV
VJGTG�KU�C�TGCUQPCDNG�EJCPEG�VJCV�VJG�TGNGXCPV�OCTMGV�YKNN��KP�VKOG�
DGEQOG�HWNN[�EQORGVKVKXG�



���


D� KP�CFXCPEG�QH�VJG�WPDWPFNKPI�DGKPI�KORNGOGPVGF��VJGTG�UJQWNF�DG
URGEKHKECVKQP�
KP�NKEGPEGU�YJGTG�CRRTQRTKCVG��QH�JQY�TGIWNCVKQP�QH�VJG
WPDWPFNGF�DWUKPGUU�YKNN�GXQNXG�YKVJ�GXQNWVKQP�QH�VJG�FGHKPGF�OCTMGV�KP
YJKEJ�KV�QRGTCVGU�CPF��URGEKHKECNN[��QH�JQY�EQPUVTCKPVU�QP�VJG�CDKNKV[�QH�VJG
WPDWPFNGF�DWUKPGUU�VQ�TGURQPF�VQ�EQORGVKVKXG�VJTGCVU�YKNN�DG�TGFWEGF�CU
EQORGVKVKQP�DGEQOGU�GUVCDNKUJGF�CPF�CU�VJG�KPEWODGPV�DGEQOGU�NGUU
FQOKPCPV�


E� CICKPUV�VJG�DCEMITQWPF�QH�CP�GZRGEVGF�PGV�DGPGHKV�HQT�VJG�GEQPQO[�CU�C
YJQNG��OGEJCPKUOU�UJQWNF�DG�RWV�KP�RNCEG�VQ�EQORGPUCVG�VJG�NQUGTU�HTQO
WPDWPFNKPI��CPF


F� VJG�RTQEGUU�QH�WPDWPFNKPI�UJQWNF�DG�JCPFNGF�KP�NKPG�YKVJ�DGUV�RTCEVKEG�HQT
OCPCIKPI�OCLQT�RTQLGEVU��KPENWFKPI�ENCTKV[�QH�QDLGEVKXGU�CPF�UVTQPI
EGPVTCN�RTQITCOOG�OCPCIGOGPV�CPF�NGCFGTUJKR��+V�UJQWNF�CNUQ�EQPVCKP�C
ENGCT�URGEKHKECVKQP�QH�VJG�OGEJCPKUOU�HQT�TGEQXGTKPI�KORNGOGPVCVKQP
EQUVU�

+V�KU�PQV�HQT�6TCPUEQ�VQ�OCMG�LWFIGOGPVU�CDQWV�YJGVJGT�VJG�EQPFKVKQPU�QWVNKPGF�KP�
C�
CDQXG�CTG�NKMGN[�VQ�DG�OGV�KP�VJG�ECUG�QH��WPDWPFNKPI�QH�OGVGTKPI�UGTXKEGU���1P�VJG
RTGUWORVKQP�VJCV�VJG�VGUVU�KP�
C��CTG�OGV��6TCPUEQ�JCU�EQPEGPVTCVGF�CVVGPVKQP�QP�VJG
CTTCPIGOGPVU�VJCV�YQWNF�PGGF�VQ�DG�RWV�KP�RNCEG�VQ�CEJKGXG�EQORGVKVKQP�KP�OGVGTKPI
UGTXKEGU��VJG�QTICPKUCVKQPCN�UVTWEVWTGU�VJCV�YQWNF�DG�DGUV�UWKVGF�VQ�HCEKNKVCVG�VJKU��CPF
KORNGOGPVCVKQP�KUUWGU���6QIGVJGT��VJGUG�KPHQTO�EQPUKFGTCVKQP�QH��
D���
E��CPF�
F����6JG
TGOCKPFGT�QH�VJKU�CRRGPFKZ�UGVU�QWV�6TCPUEQ	U�XKGYU�QP�VJGUG�OCVVGTU�

����6TCPUEQ	U�8KGYU�QP�VJG�%QORGVKVKXG�/GVGT�5GTXKEGU�'PXKTQPOGPV

6TCPUEQ�JCU�EQPUKFGTGF�VJG�RQVGPVKCN�WPDWPFNGF�GPXKTQPOGPV�KP�VJG�ICU�KPFWUVT[�HTQO�C
PWODGT�QH�RGTURGEVKXGU�


C� VJG�OGVGT�TGPVCN�CPF�OGVGT�TGCFKPI�UGTXKEGU�
CPF�CUUQEKCVGF�CUUGVU��EWTTGPVN[
RTQXKFGF�D[�6TCPUEQ��VJCV��OKIJV�DG��WPDWPFNGF���6JKU�IKXGU�6TCPUEQ	U
KPKVKCN�XKGYU�QP�VJG��FGHKPKVKQP�QH�VJG�OCTMGV��CU�GPXKUCIGF�KP�UGEVKQP����
CDQXG�


D� VJG�RCTVKEKRCPVU�KP�VJG�WPDWPFNGF�GPXKTQPOGPV��VJGKT�EQOOGTEKCN
TGNCVKQPUJKRU��CPF�VJG�KPHQTOCVKQP�HNQYU�+6�U[UVGOU�TGSWKTGF�HQT�RTGUGPV�CPF
RQUUKDNG�HWVWTG�KPFWUVT[�UVTWEVWTGU�


E� VJG�NGIKUNCVKXG�CTTCPIGOGPVU�TGSWKTGF�

6JG�NCVVGT�VYQ�RQKPVU�CTG�KORQTVCPV�KP�VJG�EQPVGZV�QH�VJG�OCPCIGOGPV�QH�VJG�WPDWPFNKPI
RTQEGUU��CU�UGV�QWV�KP�UGEVKQP�����

�����/GVGT�4GPVCN�5GTXKEGU

$CEMITQWPF

6TCPUEQ�JCU�FGHKPGF�OGVGT�TGPVCN�UGTXKEGU�CU�VJG�RTQXKUKQP�CPF�OCKPVGPCPEG�QH��OGVGT
KPUVCNNCVKQPU�YJKEJ�RTQXKFG�C�TGIKUVGT�QH��QT�GPCDNG�VJG�ECNEWNCVKQP�QH���XQNWOG�CV
UVCPFCTF�EQPFKVKQPU�YKVJKP�URGEKHKGF�FGITGGU�QH�CEEWTCE[���6JG�CEEWTCE[�QH�VJG�XQNWOG
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OGCUWTGOGPV�KU�FGRGPFGPV�QP�VJG�CUUQEKCVGF�RTGUUWTG�EQPVTQNNKPI�GSWKROGPV�CPF�
YJGTG�HKVVGF��VJG�XQNWOG�EQPXGTVGT�
UQOGVKOGU�MPQYP�CU�VJG�RTGUUWTG�CPF�VGORGTCVWTG
EQTTGEVQT����6JGTGHQTG��RTGUUWTG�EQPVTQNNKPI�CPF�XQNWOG�EQPXGTVKPI�GSWKROGPV�OWUV�DG
EQPUKFGTGF�VQ�DG�KPVGITCN�RCTV�QH�VJG�OGVGT�KPUVCNNCVKQP�

#U�VJG�RTGUUWTG�EQPVTQNNKPI�FGXKEG�CNUQ�UCHGIWCTFU�VJG�ICU�RTGUUWTG�YKVJKP�VJG
EQPUWOGT	U�RTGOKUGU��TGURQPUKDKNKV[�HQT�VJG�OGVGT�KPUVCNNCVKQP�OWUV�ECTT[�C�TGURQPUKDKNKV[
HQT�UCHGV[�KP�VJCV�EQPVGZV�

+P�CFFKVKQP��C�OGVGTKPI�KPUVCNNCVKQP�OC[�EQPVCKP�CFFKVKQPCN�HGCVWTGU�
GI��C�RTGRC[OGPV
OGEJCPKUO���VJCV�CTG�PQV�TGSWKTGF�HQT�ICU�XQNWOG�OGCUWTGOGPV�DWV�VJCV�JCXG�DGGP
RTQXKFGF�QP�TGSWGUV�HTQO�C�UJKRRGT�

/GVGT�TGPVCN�UGTXKEGU�EWTTGPVN[�WPFGTVCMGP�D[�6TCPUEQ�KPENWFG�

/GVGT�CUUGV /GVGT�QRGTCVKQPU

/GVGT�OCVGTKCNU�UQWTEKPI /GVGT�OCVGTKCNU�UVQTCIG
/GVGT�OCVGTKCNU�RTQEWTGOGPV /GVGT�OCVGTKCNU�FKUVTKDWVKQP
.CTIG�KPUVCNNCVKQP�FGUKIP +PUVCNNCVKQP�HKZ
/GVGT�KPUVCNNCVKQP�UVCPFCTFU�FGXV� +PUVCNNCVKQP�OCKPVGPCPEG
/GVGT�CUUGV�RTKEKPI�UVTCVGI[�FGXV� /GVGT�GZEJCPIG
/GVGT�RQNKE[�FGXV� /GVGT�TGOQXCN
/GVGT�TGEQTFU�WRFCVKPI &KUEQPVKPWCPEG
&CVCDCUG�OCKPVGPCPEG�UWRRQTV &CVCNQIIGT�HKZ
#UUGV�SWGT[�TGUQNWVKQP �&CVCNQIIGT�OCKPVGPCPEG�

2TGRC[OGPV�OGVGT�ECNN�QWV�UGTXKEG
&CVC�RTQXKUKQP
/GVGT�ENCORKPI�CPF�WPENCORKPI
OGVGTU

6JG�EWTTGPV�OCTMGV�RQUKVKQP�KU�VJCV�6TCPUEQ�RTQXKFGU�CNOQUV������QH��PGY�CPF
TGRNCEGOGPV�OGVGTU��YKVJ�VJG�GZEGRVKQP�QH�CRRTQZKOCVGN[��������OGVGTU�CVVCEJGF�VQ
U[UVGOU�UGTXGF�D[�2)6U�QVJGT�VJCP�6TCPUEQ�CPF�CUUQEKCVGF�YKVJ�PQP�6TCPUEQ�065
EQPPGEVKQPU����+V�KU�CUUWOGF�VJCV�YJGTG�2)6U�QVJGT�VJCP�6TCPUEQ�RTQXKFG�OGVGT�UGTXKEGU�
VJGUG�YQWNF�DG�UWDLGEV�VQ�VJG�UCOG�QDNKICVKQPU�CU�6TCPUEQ�YKVJ�TGURGEV�VQ�WPDWPFNKPI�QH
VJGUG�HTQO�VJGKT�EQTG�UGTXKEG�

#V�RTGUGPV�VJG�VQVCN�OCTMGV�HQT�PGY�CPF�TGRNCEGOGPV�OGVGTU�COQWPVU�VQ�QXGT�QPG�CPF�C
JCNH��OKNNKQP�OGVGTU�RGT�[GCT�

(TQO���#RTKN������C�UGRCTCVGN[�KFGPVKHKGF�TGDCVG�QP�VTCPURQTVCVKQP�EJCTIGU�YKNN�DG
CXCKNCDNG�KP�TGURGEV�QH�PQP�6TCPUEQ�UWRRNKGF�OGVGTU�EQPPGEVGF�VQ�VJG�6TCPUEQ�U[UVGO�
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6JG�HQNNQYKPI�FKCITCOU�UJQY�V[RKECN�OGVGTKPI�KPUVCNNCVKQPU�CV�FQOGUVKE�CPF�KPFWUVTKCN
UKVGU�

Meter Installation
boundary shown 
by shaded area

Service
Pipe

Measuring
Instrument
( Meter )

Domestic Metering Installation

Key:

Valve

Regulator

Buried Pipe

Pipe

Flexible ConnectionBelow ground valve

Normally closed valve

Filter

Slam shut valve

Non-return valve

Relief regulator

Outlet Pipework 
Connection

Industrial Metering Installation

Outlet Pipework 
Connection

Wall

Measuring
Instrument
( Meter )

Ground

By-pass

Wall

Ground

-G[�2QKPVU

• 6JG�OGVGTKPI�DWUKPGUU�ECP�DG�EQPUKFGTGF�VQ�DG�OCFG�WR�QH��VYQ�FKUVKPEV�UGVU
QH�CEVKXKVKGU��CUUGV�OCPCIGOGPV�CPF�VJG�RTQXKUKQP�QH��YQTM�UGTXKEGU�
GI��VJG
KPUVCNNCVKQP��QH�C�OGVGT��

 

• 6JG�OGVGT�KPUVCNNCVKQP�KPENWFGU�VJG�CUUQEKCVGF�RTGUUWTG�EQPVTQN�GSWKROGPV

VJKU�KU�EQPUKUVGPV��YKVJ�VJG�FGHKPKVKQP�IKXGP�KP�VJG��)CU�5CHGV[�
�+PUVCNNCVKQP
CPF�7UG���4GIWNCVKQPU�������

 

• 1VJGT�TGNCVGF�UGTXKEGU�
�GI��VJG�RTQXKUKQP�QH�ICU�RTG�RC[OGPV�FGXKEGU���CTG�CV
RTGUGPV�KPVGITCVGF�YKVJKP�6TCPUEQ	U�OGVGTKPI�UGTXKEG��JQYGXGT�HWVWTG
VGEJPQNQIKECN�FGXGNQROGPVU�OC[�OCMG�VJKU�WPPGEGUUCT[�

 

• #V�RTGUGPV�C�EQOOQP�RQQN�QH�GPIKPGGTU�KU�GORNQ[GF�QP�VJG�6TCPUEQ
GOGTIGPE[�UGTXKEG�CPF�QP���OGVGT�TGRCKT��OCKPVGPCPEG�QT��TGRNCEGOGPV���6JG
CDKNKV[�VQ�RNCP�C�RTQRQTVKQP�QH�OGVGT�YQTM�QP�C�UGCUQPCN�DCUKU�TGUWNVU�KP
GEQPQOKGU�QH�UEQRG�CV�RTGUGPV��CU�KV�KU�RQUUKDNG�VQ�GORNQ[�RTQRQTVKQPCVGN[
OQTG�GPIKPGGTU�QP�GOGTIGPE[�YQTM�KP�YKPVGT��YJGP�FGOCPF�HQT�VJKU�UGTXKEG
KU�ITGCVGT��CPF�NGUU�KP�UWOOGT��TGNGCUKPI�VJGO�HQT�OGVGT�YQTM�CV�VJKU�VKOG�
#P�WPDWPFNGF�TGIKOG�YJKEJ�KPXQNXGU�C�HWNN�QTICPKUCVKQPCN�UGRCTCVKQP�TCKUGU�C
RQVGPVKCN�FKUGEQPQO[�YJKEJ�YQWNF�PGGF�VQ�DG�EQORCTGF�YKVJ�VJG�RQVGPVKCN
GHHKEKGPE[�ICKPU�HTQO�WPDWPFNKPI�CU�QWVNKPGF�KP�����

 
 
 ����/GVGT�4GCFKPI�5GTXKEGU
 
 $CEMITQWPF
 
 6TCPUEQ�JCU�FGHKPGF�OGVGT�TGCFKPI�UGTXKEGU�CU�VJG�RTQXKUKQP�CPF�XCNKFCVKQP�QH
 KPHQTOCVKQP�TGNCVKPI�VQ�VJG�TGIKUVGT�QH�VJG�OGVGT�CV��XCTKQWU�RQKPVU�KP�VKOG���6JKU�OC[�QT
 OC[�PQV�KPENWFG�VJG��WUG�QH�CUUGVU�KPUVCNNGF�CV�EQPUWOGT�RTGOKUGU�
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 /GVGT�TGCFKPI�UGTXKEGU�EWTTGPVN[�WPFGTVCMGP�D[�6TCPUEQ�KPENWFG�
 
 0&/�E[ENKE�TGCFU %QPUWORVKQP�CFLWUVOGPVU
 &CVCNQIIGT�TGCFU�
&/�CPF�0&/� 8CNKFCVKQP�FCVC�UGTXKEGU
 +�%�QRGPKPI�TGCFU #UUGV�URGEKCN�RTQLGEVU
 5RGEKCN�TGCFU 3WGTKGU�
CUUGV��TGCFU��FCVCNQIIGTU�
 /WUV�TGCFU
 &QOGUVKE�QRGPKPI�TGCF�GUVKOCVGU
 
 6JG�EWTTGPV�OCTMGV�RQUKVKQP�KU�
 
 
C� 6TCPUEQ�RTQXKFGU�����QH�VJG�E[ENKE�OGVGT�TGCFU�CV�FQOGUVKE�RTGOKUGU���
 
 
D� 6TCPUEQ�FQGU�PQV�RTQXKFG�QRGPKPI�TGCFU�CV�FQOGUVKE�RTGOKUGU�
 
 
E� 6TCPUEQ�EWTTGPVN[�RTQXKFGU������QH�0&/�TGCFU�CV�KPFWUVTKCN�CPF

EQOOGTEKCN�RTGOKUGU��DWV�VJKU�OCTMGV�KU�QRGP�VQ�EQORGVKVKQP�
 
 
F� 6TCPUEQ�RTQXKFGU�CNN�FCKN[�OGVGTGF�TGCF�UGTXKEGU�HQT�VJG�������UKVGU�VJCV

EWTTGPVN[�JCXG�&/�UVCVWU�WPFGT�VJG�0GVYQTM�%QFG�
 
 0QP�FCKN[�OGVGT�TGCFKPI��KU�ECTTKGF�QWV�HQT�6TCPUEQ�D[�OGVGT�TGCFKPI�CIGPEKGU�

UGNGEVGF�QP�VJG�DCUKU�QH�EQORGVKVKXG�VGPFGTU�HQT�RCTVKEWNCT�IGQITCRJKECN�CTGCU�
 

 5GRCTCVG�EJCTIGU�HQT�6TCPUEQ	U�PQP�FCKN[�OGVGT�TGCFKPI�UGTXKEG�JCXG�CRRNKGF
UKPEG�1EVQDGT��������+P�CFFKVKQP�VJG�EQOOGTEKCN�CTTCPIGOGPVU�HQT�PQP�FCKN[
OGVGT�TGCFKPI�CTG�PQY�DCUGF�QP�KPFKXKFWCN�KPEGPVKXG�DCUGF�OGVGT�TGCFKPI
EQPVTCEVU�YKVJ�UJKRRGTU��TCVJGT�VJCP�6TCPUEQ	U�0GVYQTM�%QFG�

 
 -G[�RQKPVU
 
 � 6JGTG�KU�CNTGCF[�C�UKIPKHKECPV�COQWPV�QH�EQORGVKVKQP�KP�VJG�OGVGT�TGCFKPI

OCTMGV��VJG�XCUV�OCLQTKV[�QH�OGVGT�TGCFU�CTG�ECTTKGF�QWV�D[�EQORCPKGU�QVJGT
VJCP�6TCPUEQ�

 
 � #�PWODGT�QH�UGTXKEGU�CTG�ECTTKGF�QWV�D[�6TCPUEQ	U�OGVGT�TGCFKPI�WPKV�CV

RTGUGPV�YJKEJ��KP�CP�WPDWPFNGF�OGVGTKPI�UGTXKEGU�TGIKOG��YQWNF�VQ�UQOG
GZVGPV�HCNN�YKVJKP�VJG�UEQRG�QH��GKVJGT�VJG�EQTG�VTCPURQTVCVKQP�DWUKPGUU�
GI�
EQPUWORVKQP�CFLWUVOGPVU��QT�VJG�OGVGT�TGPVCN�DWUKPGUU�
GI��CUUGV�SWGTKGU��

 
 ����6TCPUEQ�DGNKGXGU�VJCV�U[PGTIKGU�ECP�DG�TGCNKUGF��TGUWNVKPI�KP�NQYGT�EQUVU��KH�VJG

TGURQPUKDKNKV[�HQT�OGVGT�TGCFKPI�CUUGVU�
GI��FCVC�NQIIGTU��CPF�UGTXKEGU��NKGU�YKVJ
VJG�UCOG�GPVKV[�CU�VJCV�TGURQPUKDNG�HQT��VJG�OGCUWTGOGPV�GSWKROGPV���6JKU�KU
RCTVKEWNCTN[�VJG�ECUG�KP�TGURGEV�QH��+6�U[UVGOU���+P�CFFKVKQP��VJGTG�KU�UQOG
QXGTNCR�DGVYGGP�OGVGT�TGCFKPI�CPF�OGVGT�TGPVCN��UGTXKEGU��HQT�GZCORNG�OGVGT
TGCFKPIU�CTG�QHVGP�PGEGUUCT[��YJGP�OGVGT�TGPVCN�CEVKXKVKGU�
GI��KPUVCNNCVKQP�
TGOQXCN�QT�GZEJCPIG��VCMG�RNCEG�
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 ����/CTMGV�2CTVKEKRCPVU�CPF�+PHQTOCVKQP�(NQYU
 
 $CEMITQWPF
 
 6JG�KPVTQFWEVKQP�QH�C�HWNN[�EQORGVKVKXG�OCTMGV�KP�OGVGT��TGPVCN�CPF�OGVGT�TGCFKPI�EQWNF
 KPXQNXG�C�UKIPKHKECPV��GZRCPUKQP�KP�VJG�PWODGT�QH�RCTVKEKRCPVU�KP�VJG�ICU�UWRRN[��EJCKP�
 GCEJ�JCXKPI�VJG�PGEGUUCT[�NKPMCIGU�QT�EQPVTCEVWCN��CTTCPIGOGPVU�YKVJ�QVJGT�RCTVKEKRCPVU
 VQ�GPCDNG�VJGO�VQ�HWNHKN�VJGKT�HWPEVKQPU���6JG�HKIWTG�DGNQY�IKXGU�CP�KPFKECVKQP�QH�VJG
 RQVGPVKCN�EQORNGZKV[�QH�VJGUG�TGNCVKQPUJKRU�
 
 

 
 
 6JG�FKCITCO�KNNWUVTCVGU�VJCV�WPDWPFNKPI�QH�OGVGTKPI�UGTXKEGU�KU�NKMGN[�VQ�NGCF�VQ�C
UWDUVCPVKCN�KPETGCUG�KP�VJG�PWODGT�QH�OCTMGV�RCTVKEKRCPVU�CPF�KP�VJG�PWODGT�QH
VTCPUCEVKQPU��EQORCTGF�YKVJ�VJG�RTGUGPV�UKVWCVKQP�YJKEJ�KPXQNXGU�QPN[�2)6U��UJKRRGTU�
UWRRNKGTU��/4#U�CPF�EQPUWOGTU�
 
 6JG�RTQXKUKQP�CPF�CXCKNCDKNKV[�QH�VKOGN[�CPF�CEEWTCVG��OGVGT�CPF�OGVGT�TGCFKPI�FCVC�KU�CV
VJG�JGCTV�QH�VJG��UWEEGUUHWN�QRGTCVKQP�QH�EQORGVKVKXG�OCTMGVU�EQXGTKPI�C��TCPIG�QH�ICU
KPFWUVT[�UGTXKEGU�KPENWFKPI�
 
 
C� 6JG�UWRRN[�OCTMGV�
YJGTG�EQORGVKVKQP�KU�DGFFKPI�KP�VJG�TGEGPVN[�NKDGTCNKUGF

FQOGUVKE�OCTMGV��
 
 
D� 6JG�FCKN[�ICU�YJQNGUCNG�OCTMGV�
 
 
E� 6JG�OCTMGV�KP�U[UVGO�EQPPGEVKQPU�CPF�KPFGRGPFGPV��PGVYQTMU�
 
 
F� 6JG�OGVGT�TGCFKPI�OCTMGV�
 
 
G� 6JG�OGVGT�TGPVCN�OCTMGV�
 
 -G[�RQKPVU

 

SUPPLIERS

CONSUMERS

METER 
OPERATORS

METER WORK
Co.s

UNBUNDLED INFORMATION FLOWS

SHIPPERS

ASSET + READ

ASSET + READ

A
S

S
E

T
/+

 R
E

A
D

 +
 B

IL
L

ASSET + READ

ASSET/R
EAD + BILL

BILL

 OPERATIONS

METER READ
AGENCIES

METER READ
BUSINESSES

R
E

A
D

  R
E
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E
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E
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G
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Y
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X
C
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N
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EMERGENCY CALL

READ  REQ + PAYMENT

METER READ + BILL

W
O

R
K

 R
E

Q
 +

 P
A

Y
M

E
N

T

W
ORK R

EQ + PAYMENT

W
O

R
K

 R
E

Q
 +

 P
A

Y
M

E
N

T

A
S

S
E

T
/+

 R
E

A
D

 +
 B

IL
L

ASSET/ READ + BILL

ASSET/ READ + BILL

WORK REQ + PAYMENT

WORK REQ + PAYMENT

WORK REQ + PAYMENT

R
E

T
U

R
N

 M
E

T
E

R

RETURN METER

U
R

G
E

N
T

 W
O

R
K

 R
E

Q
U

E
S

T

PGT (TRANSCO)

IPGTs

RETURN METER
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• +V�KU�KORQTVCPV�VJCV�VJG�UVTWEVWTG�QH�VJG�EQORGVKVKXG�OCTMGV�KP�OGVGTKPI�UGTXKEGU�KU
FGHKPGF�KP�QTFGT�VJCV�VJG�TGSWKTGOGPVU�HQT�NGIKUNCVKXG�EJCPIGU��PGY�EQPVTCEVWCN
TGNCVKQPUJKRU��KPHQTOCVKQP�HNQYU��CPF�EQPUGSWGPVKCN�+6�KORCEVU�ECP�DG�GUVCDNKUJGF�
RNCPPGF�CPF�KORNGOGPVGF�

 

• #�HWPFCOGPVCN�SWGUVKQP�KU�YJQ�YKNN�QYP��OCKPVCKP�CPF�TGRNCEG�OGVGTU�KP�VJG
WPDWPFNGF�GPXKTQPOGPV���+P�RCTVKEWNCT��KH�EQPUWOGTU�CTG�VQ�QYP�VJGKT�OGVGTU�
UCHGIWCTFU�YKNN�DG�TGSWKTGF�VQ�GPUWTG�VJCV�OGVGTU�CTG�OCKPVCKPGF�CPF�EQPVKPWG�VQ
IKXG�CEEWTCVG�TGCFKPIU���6JG�KORNKECVKQPU�QH�UWEJ�C�TGIKOG�YQWNF�PGGF�ECTGHWN
EQPUKFGTCVKQP�

 

• 6TCPUEQ�DGNKGXGU�VJCV�WPDWPFNKPI�QH�OGVGT�UGTXKEGU�OWUV�DG�EQPFWEVGF�KP�C�YC[�VJCV
GPUWTGU�VJG�KPFWUVT[�JCU�EQPHKFGPEG�VJCV��VJG�WPDWPFNGF�GPXKTQPOGPV�YKNN�OCKPVCKP
CPF�KPETGCUG�KPFWUVT[�FCVC�UVCPFCTFU��CPF�YKNN�PQV�WPFGTOKPG��VJG�GZKUVKPI�RTQEGUUGU
VJCV�WPFGTRKP�FGXGNQRKPI�EQORGVKVKXG�OCTMGVU���.KMGYKUG�VJG�KPETGCUGF�EQORNGZKV[
QH�VJG�PGY�TGNCVKQPUJKRU�CPF�KPHQTOCVKQP�HNQYU�OWUV�PQV�DG�CNNQYGF�VQ�CHHGEV
EQPUWOGT�UGTXKEG�UVCPFCTFU�QT�UCHGV[�

 

• +P�VJG�CDUGPEG�QH��HWTVJGT�NGIKUNCVKQP��QPN[�C�NKOKVGF�PWODGT�QH��RCTVKEKRCPVU�YKNN�DG
NKEGPUGF�
2)6U��UJKRRGTU��UWRRNKGTU���UQ�KPFWUVT[��TGSWKTGOGPVU�KP�VGTOU�QH�UGTXKEG
UVCPFCTFU�CPF�FCVC��SWCNKV[�YKNN�PGGF�VQ�DG�FTKXGP�D[�EQPVTCEVWCN�CTTCPIGOGPVU
DGVYGGP�RCTVKEKRCPVU�

 

• 5KIPKHKECPV�FGXGNQROGPVU�QH�KPFWUVT[�+6�U[UVGOU�YKNN�DG�TGSWKTGF�VQ�UWRRQTV�VJG
WPDWPFNGF��OGVGT�UGTXKEGU�GPXKTQPOGPV���)KXGP�VJG�QXGTNCRRKPI��TGSWKTGOGPVU�HQT
FCVC�CPF�KPHQTOCVKQP�QXGT�C�TCPIG��QH�KPFWUVT[�RCTVKEKRCPVU��CEEGUU�VQ�C�EQOOQP
KPFWUVT[�FCVCDCUG�OC[�DG�TGSWKTGF���6TCPUEQ�EQWNF�VCMG�VJG�NGCF�KP�FGXGNQRKPI�VJKU
FCVCDCUG�
CNVJQWIJ�VJKU�KU�PQV�GUUGPVKCN���DWV�KP�CP[�GXGPV�KV�YQWNF�DG�KORQTVCPV�VQ
GPUWTG�HWNN�KPFWUVT[�KPXQNXGOGPV�

����.GIKUNCVKXG�CPF�.KEGPEG�#TTCPIGOGPVU

6JG�GZKUVKPI�NGIKUNCVKQP�KPENWFGU�C�TCPIG�QH�RTQXKUKQPU�VJCV�YGTG�FGUKIPGF�VQ�UWRRQTV�C
EQORGVKVKXG�OCTMGV�KP��OGVGT�TGPVCN�UGTXKEGU�YKVJKP�VJG�RTGUGPV�KPFWUVT[�UVTWEVWTG�
6TCPUEQ�DGNKGXGU�VJCV�VJKU�NGIKUNCVKQP�UJQWNF�DG�GZCOKPGF�VQ�FGVGTOKPG�YJGVJGT�KV�KU
CFGSWCVG�QT�YJGVJGT�KV�PGGFU�VQ�DG�UWRRNGOGPVGF�VQ�GPUWTG��


C� UCHGV[�UVCPFCTFU�CTG�OCKPVCKPGF��KP�RCTVKEWNCT�VJG��OCTMGV�KU�UWRRQTVGF�D[
GOGTIGPE[�UGTXKEG�RTQXKUKQP�


D� GHHKEKGPV�QRGTCVKQP�QH�VJKU�OCTMGV�YKVJQWV��WPFGTOKPKPI�VJG�RTQEGUUGU
WPFGTRKPPKPI�QVJGT�ICU��TGNCVGF�OCTMGVU��KP�RCTVKEWNCT�EQORGVKVKQP�KP
FQOGUVKE�UWRRN[�


E� VJG�OCTMGV�KU�ECRCDNG�QH�DGEQOKPI�HWNN[�EQORGVKVKXG��YKVJ�KPEWODGPV
DWUKPGUUGU�JCXKPI�CP�QRRQTVWPKV[�VQ�DG�UWEEGUUHWN�EQORGVKVQTU�


F� UQEKCN�KUUWGU�EQPVKPWG�VQ�DG�CFFTGUUGF�CPF��QDNKICVKQPU�CTG�RNCEGF
CRRTQRTKCVGN[�

6JGTG�CTG�UGXGTCN�RQVGPVKCN�CPQOCNKGU�KP�VJG�OCTMGV�YJKEJ�YKNN�PGGF�VQ�DG�CFFTGUUGF��HQT
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GZCORNG�


C� OGVGT�QRGTCVQTU�YJQ�FQ�PQV�JQNF�C�NKEGPEG�WPFGT�VJG�EWTTGPV�TGIKOG�YQWNF
DG�FGRGPFGPV�QP�2)6U�5WRRNKGTU�VQ�GZGTEKUG�TKIJVU�QXGT�OGVGTU�


D� YJGTG�OGVGTU�CTG�RTQXKFGF�QVJGT�VJCP�D[�C�UWRRNKGT�QT�2)6��VJG�QDNKICVKQP
VQ�OCKPVCKP�VJGO�KU�QP�VJG�EQPUWOGT�


E� QPN[�2)6U�JCXG�CP�QDNKICVKQP�VQ�JQNF�VJGKT�OGVGTU�KP�UCHG�EWUVQF[�CPF�YKVJ
VJG�TGIKUVGT�WPCNVGTGF�FWTKPI�VJGHV�RTQEGGFKPIU�QH�CEEWTCE[�FKURWVGU�


F� UQEKCN�QDNKICVKQPU�VQ�VJG�UKEM��FKUCDNGF��DNKPF��FGCH��CPF�RGTUQPU�QH
RGPUKQPCDNG�CIG�CRRN[�QPN[�VQ�OGVGTU�QYPGF�D[�VJG�UWRRNKGT�QT�2)6�

#P�CRRTQRTKCVGN[�FTCHVGF�OGVGT�QRGTCVQT	U�NKEGPEG�EQWNF�CFFTGUU�VJGUG�KUUWGU��DWV�VJKU
YQWNF�TGSWKTG�RTKOCT[�NGIKUNCVKQP�
�
/CTMGV�QRGTCVKQP�YKNN�FGRGPF�QP�VJG�VKOGN[�VTCPUHGT�QH�CEEWTCVG�OGVGT�TGNCVGF
KPHQTOCVKQP����%WTTGPV�NGIKUNCVKQP�RTQXKFGU�HQT�VJG�VTCPUHGT�QH� KPHQTOCVKQP�KP�CNN
EKTEWOUVCPEGU�YJGTG�C�OGVGT�KU�EQPPGEVGF�QT�FKUEQPPGEVGF�DWV�FQGU�PQV�GPHQTEG
KPHQTOCVKQP�GZEJCPIG�HQNNQYKPI��HQT�GZCORNG��C�EJCPIG�QH�OGVGT�QYPGTUJKR���+V�YQWNF
DG�CRRTQRTKCVG�VQ�TGXKGY�YJGVJGT�VJG�GZKUVKPI�NKEGPEG�EJCKP�RTQXKFGU�VJG�OQUV
CRRTQRTKCVG�TQWVG�HQT�KPHQTOCVKQP�GZEJCPIG�KP�CP�WPDWPFNGF�GPXKTQPOGPV�

%WTTGPVN[��PGVYQTM�EQFGU�FGHKPG�VJG�TGNCVKQPUJKR�DGVYGGP�2)6U�CPF�UJKRRGTU���6JG�PGGF
HQT�FKHHGTGPV�EQPVTCEVWCN�CTTCPIGOGPVU�QT�NGIKUNCVKXG�RTQXKUKQP�PGGFU�VQ�DG�EQPUKFGTGF
YJGP�VJGTG�KU�CP�CITGGF�KPFWUVT[�FGHKPKVKQP�QH�UVTWEVWTG��TQNGU�CPF�TGNCVKQPUJKRU���(QT
GZCORNG�VJGTG�KU�C�RQVGPVKCN�PGGF�HQT�CNN�RNC[GTU��KP�RCTVKEWNCT�2)6U��UJKRRGTU�CPF
UWRRNKGTU��VQ�DG�TGSWKTGF�VQ�TGVWTP�VQ�VJGKT�QYPGTU �OGVGTU�VJCV�JCXG�DGGP�GZEJCPIGF�

���6TCPUEQ	U�4QNG�KP�VJG�%QORGVKVKXG�/GVGT�5GTXKEG�'PXKTQPOGPV

6TCPUEQ�JCU�DGGP�FGXGNQRKPI�C�PWODGT�QH�RQVGPVKCN�CRRTQCEJGU�VQ�OGVGT�WPDWPFNKPI�
YKVJ�RCTVKEWNCT�TGHGTGPEG�VQ�6TCPUEQ	U�HWVWTG�TQNG�KP�VJG�OCTMGV���6YQ�DTQCF�CRRTQCEJGU
CTG�FGUETKDGF�KP�VJG�HQNNQYKPI�UGEVKQPU��DQVJ�QH�YJKEJ�6TCPUEQ�DGNKGXGU�CTG�YQTVJ[�QH
HWTVJGT�FGXGNQROGPV���6JG�HKTUV


#RRTQCEJ�#��KPXQNXGU�VJG�ETGCVKQP�QH�C�UGRCTCVG�OGVGTKPI�UGTXKEGU�DWUKPGUU�WPKV�YJKEJ
YQWNF�EQORGVG�YKVJ�PGY�GPVTCPVU�VQ�VJG�OGVGTKPI�OCTMGV���6JG�UGEQPF�
#RRTQCEJ�$���KU
FGUKIPGF�VQ�RTQOQVG�VJG�FGXGNQROGPV�QH�EQORGVKVKQP�DGVYGGP�6TCPUEQ�CPF�PGY
GPVTCPVU�D[�C�OCPCIGF�YKVJFTCYCN�D[�6TCPUEQ�HTQO�VJG�OGVGT�TGPVCN�OCTMGV���6JG
HQNNQYKPI�FKCITCO�KNNWUVTCVGU�VJG�VYQ�CRRTQCEJGU�



���

����#RRTQCEJ�#���%QORGVKVKXG�5GRCTCVGF�/GVGT�7PKV

6JKU�CRRTQCEJ�YQWNF�KPXQNXG�CP�WPDWPFNGF�OGVGTKPI�WPKV��HWNN[�UGRCTCVGF�HTQO�6TCPUEQ�
RTQXKFKPI�KPKVKCNN[�TGIWNCVGF�OGVGT�TGPVCN�UGTXKEGU�VQ�UWRRNKGTU�CPF�NCTIGN[�WPTGIWNCVGF
OGVGT�TGCFKPI�UGTXKEGU�VQ�UJKRRGTU��KP�FKTGEV�EQORGVKVKQP�YKVJ�PGY�OCTMGV�GPVTCPVU���6JG
WPKV�YQWNF�EQPVKPWG�VQ�KPUVCNN�PGY�OGVGTU��VQ�TGRNCEG�NKHG�GZRKTGF�QT�HCWNV[�OGVGTU��CPF
VQ�OCKPVCKP�VJG�GZKUVKPI�OGVGT�CUUGV�DCUG���6JG�WPDWPFNGF�WPKV�YQWNF�CNUQ�UGGM
QRRQTVWPKVKGU�KP�VJG�RTQXKUKQP�QH�WPTGIWNCVGF�OGVGT�UGTXKEGU�KP�RTGRCTCVKQP�HQT�QRGTCVKQP
KP�C�HWNN[�EQORGVKVKXG�GPXKTQPOGPV�

6JG�TGIWNCVQT[�TGIKOG�YQWNF�KPXQNXG�C�UGRCTCVG�RTKEG�EQPVTQN�HQT�OGVGT�TGPVCN��VQIGVJGT
YKVJ�VJG�VTCFKVKQPCN�TGIWNCVQT[�KPXQNXGOGPV�KP�RTKEG�UGVVKPI��HQT�DQVJ�TGIWNCVGF�UGTXKEGU
CPF�VJQUG�PQV�EQXGTGF�D[�VJG�RTKEG�EQPVTQN�
VJG�NCVVGT�VQ�EQXGT�EQPEGTPU�QXGT�ETQUU�
UWDUKF[����6TCPUEQ�DGNKGXGU�VJCV�VJG�VTCPUKVKQP�VQ�C�UGRCTCVG�WPKV�YQWNF�VCMG�UQOG�VKOG
CPF�YQWNF�DG�EQUVN[��RCTVKEWNCTN[�KP�VGTOU�QH�+6�EQUVU��FKUGEQPQOKGU�CUUQEKCVGF�YKVJ�VJG
GOGTIGPE[�UGTXKEG�CPF�OGVGT�NQIKUVKECN�CTTCPIGOGPVU�

1XGTCNN��#RRTQCEJ�
#��EQWNF�DG�EJCTCEVGTKUGF��HTQO�VJG�6TCPUEQ�XKGYRQKPV��CU�KPXQNXKPI�


C� CP�QPIQKPI�TQNG�KP�VJG�RTQXKUKQP�QH�C�HWNN�UWKVG�QH�TGIWNCVGF��KPKVKCNN[�PGCT
OQPQRQN[��OGVGT�TGPVCN�UGTXKEGU�


D� C�OKZVWTG�QH�TGIWNCVGF�CPF�WPTGIWNCVGF�UGTXKEGU�


E� KP�DQVJ�ECUGU��FKTGEV�EQORGVKVKQP�YKVJ�PGY�OCTMGV�GPVTCPVU�

����#RRTQCEJ�$���6TCPUEQ�9KVJFTCYCN�HTQO�0GY�CPF�4GRNCEGOGPV�/GVGT�/CTMGV

7PFGT�VJKU�CRRTQCEJ��C�OGVGTKPI�WPKV�YKVJKP�6TCPUEQ�YQWNF�TGVCKP�TGURQPUKDKNKV[�HQT
GZKUVKPI�OGVGTU��RTQXKFKPI�C�TGIWNCVGF�TGPVCN�UGTXKEG�VQ�UJKRRGTU�VJTQWIJ�VJG�GZKUVKPI
VTCPURQTVCVKQP�EJCTIKPI�CTTCPIGOGPVU���+V�EQWNF�CNUQ�RTQXKFG��OGVGT�TGCFKPI�UGTXKEGU�
CNQPI�UKOKNCT�NKPGU�VQ�VQFC[	U�CTTCPIGOGPVU�

6JG�WPKV�YQWNF�FTCY�QP�EQTG�6TCPUEQ�HQT�KVU�OGVGTYQTM�CPF�UWRRQTV�UGTXKEGU�
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6JG�WPKV�YQWNF�PQV�QRGTCVG�KP�VJG�PGY�CPF�TGRNCEGOGPV�OGVGT�OCTMGV�
GZEGRV�RGTJCRU
QP�C�NCUV�TGUQTV�DCUKU��PQT�UGGM�VQ�RTQXKFG�WPTGIWNCVGF�UGTXKEGU�KP�QVJGT�OCTMGVU��NGCXKPI
VJGUG�CTGCU�EQORNGVGN[�QRGP�HQT�PGY�OCTMGV�GPVTCPVU�VQ�RGPGVTCVG���6JG�6TCPUEQ
OGVGTKPI�WPKV�EQWNF�HCEKNKVCVG�VJKU�RTQEGUU�D[�RWDNKUJKPI�NKUVU�QH�OGVGTU�FWG�HQT
TGRNCEGOGPV���%QORGVKVQTU�YQWNF�QH�EQWTUG�CNUQ�DG�CDNG�VQ�TGRNCEG�GZKUVKPI�6TCPUEQ
OGVGTU�YJKEJ�CTG�PQV�FWG�HQT�TGRNCEGOGPV�WPFGT�VJG�PQTOCN�RTQITCOOG���6TCPUEQ	U
UJCTG�QH�VJG�OGVGT�TGPVCN�OCTMGV�YQWNF�PCVWTCNN[�FGENKPG�CU�TGRNCEGOGPV�D[�PGY�OCTMGV
GPVTCPVU�RTQEGGFGF�

6Q�VJG�GZVGPV�$)�RNE�YKUJGF�VQ�QRGTCVG�KP�VJG�EQORGVKVKXG�OGVGT�RTQXKUKQP�CPF�UGTXKEGU
OCTMGV��KV�YQWNF�FQ�UQ�XKC�C�UGRCTCVG�$)�EQORCP[�
QT�LQKPV�XGPVWTG��YJKEJ�YQWNF
QRGTCVG�QP�VJG�UCOG�DCUKU�CU�KPFGRGPFGPV�OCTMGV�RCTVKEKRCPVU�

7PFGT�VJKU�UEGPCTKQ��6TCPUEQ�DGNKGXGU�KV�YQWNF�DG�CRRTQRTKCVG�HQT�VJG�GZKUVKPI�DWPFNGF
RTKEG�EQPVTQN�VQ�EQPVKPWG��YKVJ�C�TGNCVKXGN[�UKORNG�CFLWUVOGPV�VQ�TGHNGEV�VJG�6TCPUEQ
OGVGTKPI�WPKV	U�YKVJFTCYCN�HTQO�KPXGUVOGPV�KP�PGY�CPF�TGRNCEGOGPV�OGVGTU�

6JG�VTCPUKVKQP�YQWNF�KPXQNXG�CP�KPVGTPCN�TGQTICPKUCVKQP�YJKEJ�EQWNF�DG�CEJKGXGF�HCKTN[
SWKEMN[�CPF�CV�TGNCVKXGN[�OQFGUV�EQUV���6JG�MG[�KUUWG�KP�VGTOU�QH�VTCPUKVKQP�EQUVU�HQT
6TCPUEQ�YQWNF�DG�VJG�KORCEV�QH�YKVJFTCYKPI�HTQO�PGY�CPF�TGRNCEGOGPV�OGVGT
RTQXKUKQP�KP�VGTOU�QH�VJG�FKUGEQPQOKGU�ETGCVGF�KP�GOGTIGPE[�UGTXKEG�RTQXKUKQP�

1XGTCNN��#RRTQCEJ�$�EQWNF�DG�EJCTCEVGTKUGF��HTQO�VJG�6TCPUEQ�XKGYRQKPV��CU�


C� C�OCPCIGF�GZKV�HTQO�VJG�RTQXKUKQP�QH�TGIWNCVGF�OGVGT�UGTXKEGU�


D� CP[�KPXQNXGOGPV�D[�$)�KP�VJG�EQORGVKVKXG�OGVGT�UGTXKEGU�OCTMGV�XKC�C
UGRCTCVG�$)�EQORCP[��EQORCTCDNG�YKVJ�QVJGT�PGY�OGVGT�QRGTCVQTU�


E� UGRCTCVKQP��CU�HCT�CU�RQUUKDNG��DGVYGGP�UGTXKEGU�RTQXKFGF�D[�PGY�GPVTCPVU
CPF�TGIWNCVGF�UGTXKEGU�

�����%QORCTKUQP�QH�VJG�#RRTQCEJGU


�� 5GEWTKPI�GHHGEVKXG�EQORGVKVKQP
#RRTQCEJ�$�FGNKXGTU�C�UKIPKHKECPV�UGEVQT�QH�VJG�OCTMGV�VQ�PGY�GPVTCPVU�HTQO�VJG
QWVUGV��CPF�IWCTCPVGGU�HWTVJGT�TGFWEVKQP�KP�6TCPUEQ	U�OCTMGV�UJCTG�QXGT�VKOG�
WNVKOCVGN[�TGUWNVKPI�KP�OCTMGV�GZKV���7PFGT�#RRTQCEJ�#��FGXGNQROGPV�QH�EQORGVKVKQP
YQWNF�DG�WPRTGFKEVCDNG��CPF�EQWNF�DG�C�TGNCVKXGN[�UNQY�RTQEGUU�DGECWUG�QH�VJG
EQORGVKVKQP�DGVYGGP�VJG�TGIWNCVGF�PGCT�OQPQRQN[�CPF�PGY�OCTMGV�GPVTCPVU�CETQUU
CNN�UGEVQTU�QH�VJG�OCTMGV�


�� 6TCPUEQ�EQUV�CNNQECVKQP
#RRTQCEJ�#�TGRTGUGPVU�VJG�VTCFKVKQPCN�TGIWNCVQT[�CRRTQCEJ��YJKEJ�UGGMU�VQ�CXQKF
ETQUU�UWDUKF[�VJTQWIJ�QTICPKUCVKQPCN�UGRCTCVKQP�CPF�UGRCTCVG�RTKEG�EQPVTQNU���7PFGT
#RRTQCEJ�$��KV�YQWNF�CRRGCT�OQTG�FKHHKEWNV�VQ�FGOQPUVTCVG�VJCV�VJGTG�KU�PQ�ETQUU�
UWDUKF[�KP�OGVGT�TGPVCN�EJCTIGU�HQT�GZKUVKPI�OGVGTU��IKXGP�VJG�NCEM�QH�HWNN�RJ[UKECN
UGRCTCVKQP�CPF�VJG�EQPVKPWGF�CRRNKECVKQP�QH�C�DWPFNGF�RTKEG�EQPVTQN���*QYGXGT�C
OGVJQFQNQI[�CNTGCF[�GZKUVU�HQT�IGPGTCVKPI�EQUV�TGHNGEVKXG�OGVGT�TGPVCN�EJCTIGU��CPF
RTKEKPI�YQWNF�EQPVKPWG�VQ�DG�UWDLGEV�VQ�TGIWNCVQT[�UETWVKP[�



���


�� &GCNKPI�YKVJ�NQUUGU�HTQO�WPDWPFNKPI
#U�FKUEWUUGF�KP�UGEVKQP������6TCPUEQ�DGNKGXGU�KV�OC[�DG�PGEGUUCT[�VQ�UGGM�YC[U�VQ
EQORGPUCVG�VJQUG�RCTVKGU�YJQ�UWHHGT�NQUUGU�DGECWUG�QH�WPDWPFNKPI�

9KVJ�TGICTF�VQ�EQPUWOGTU�YJQ�CV�RTGUGPV�DGPGHKV�HTQO�C�ETQUU�UWDUKF[�KP�VJG�NGXGN�QH
VJGKT�OGVGTKPI�EJCTIGU�
RTKPEKRCNN[�RTGRC[OGPV�OGVGT�EWUVQOGTU��DWV�VQ�C�NKOKVGF
GZVGPV�FQOGUVKE�ETGFKV�OGVGT�EWUVQOGTU�KP�IGPGTCN���WPFGT�#RRTQCEJ�#�KV�OKIJV�DG
GZRGEVGF�VJCV�OGVGTKPI�EJCTIGU�YQWNF�KPETGCUG�CV�NGCUV�KPKVKCNN[��FWG�VQ�VJG
TGSWKTGOGPV�HQT�VJG�EJCTIGU�UGV�D[�EQORGVKVKXG�OGVGTKPI�DWUKPGUUGU�
KPENWFKPI
6TCPUEQ	U�OGVGTKPI�WPKV��VQ�TGHNGEV�EQUVU�

7PFGT�#RRTQCEJ�$��VJGTG�KU�OQTG�UEQRG�HQT�OGVGT�TGPVCN�RTKEGU�QH�GZKUVKPI�6TCPUEQ
OGVGTU�VQ�DG�CFLWUVGF�VQ�TGHNGEV�UQEKCN�EQPUKFGTCVKQPU��YKVJQWV�ETGCVKPI�EQPHNKEVU���6JG
RTKEG�QH�PGY�OGVGTU�YQWNF�DG�FGVGTOKPGF�D[�VJG�OCTMGV��CPF�6TCPUEQ�DGNKGXGU�KH
VJKU�YGTG�VQ�TGUWNV�KP�UJQTV�VGTO�RTKEG�KPETGCUGU�FWG�VQ�VJG�WPYKPFKPI�QH�ETQUU
UWDUKFKGU��KV�KU�HQT�VJQUG�EQORCPKGU�ENQUGUV�VQ�EQPUWOGTU�VQ�HKPF�UQNWVKQPU�VQ�VJKU
RTQDNGO���*QYGXGT��KH�KV�YGTG�HGNV�FGUKTCDNG�HQT�6TCPUEQ�VQ�RTQXKFG�VTCPUKVKQPCN�TGNKGH
FWTKPI�VJG�RGTKQF�DGHQTG�OCTMGV�UQNWVKQPU�DGECOG�GHHGEVKXG��KV�YQWNF�DG�RQUUKDNG�VQ
RTQXKFG�VJKU�VJTQWIJ�C�UWKVCDNG�CFLWUVOGPV�VQ�IGPGTCN�VTCPURQTVCVKQP�EJCTIGU�

9KVJ�TGICTFU�VQ�CUUGVU�CESWKTGF�D[�6TCPUEQ�WPFGT�VJG�RTGUGPV�TGIWNCVQT[�TGIKOG�VJCV
OKIJV�DGEQOG�UVTCPFGF�D[�VJG�PGY�EQORGVKVKXG�TGIKOG��EQORGPUCVKQP�EQWNF�DG
RTQXKFGF�WPFGT�GKVJGT�#RRTQCEJ�#�QT�$���*QYGXGT�VJKU�KU�OQTG�RTQDNGOCVKE�WPFGT
#RRTQCEJ�#���+H�C�UGRCTCVGF�RTKEG�EQPVTQN�YGTG�WUGF�CU�C�OGEJCPKUO�HQT�RTQXKFKPI
EQORGPUCVKQP�HQT�UVTCPFGF�OGVGT�CUUGVU���KV�YQWNF�NGCF�VQ�VJG�EQUVU�QH�VJG�UVTCPFGF
CUUGVU�DGKPI�NQCFGF�QPVQ�VJG�FKOKPKUJKPI�OGVGT�CUUGV�DCUG��RQVGPVKCNN[�TGUWNVKPI�KP�CP
WPUWUVCKPCDNG�RTKEG�URKTCN���#NVGTPCVKXGN[��RTQXKUKQP�HQT�UVTCPFGF�CUUGVU�EQWNF�DG
OCFG�XKC�VJG�VTCPURQTVCVKQP�HQTOWNC��CNVJQWIJ�KV�YQWNF�DG�FKHHKEWNV�VQ�HQTGECUV
CEEWTCVGN[�VJG�TGSWKTGF�UECNG�QH�VJKU�RTQXKUKQP�

2TQXKUKQP��HQT�UVTCPFGF�CUUGVU�KU�RQVGPVKCNN[�OQTG�UVTCKIJVHQTYCTF�WPFGT�#RRTQCEJ�$�
CU�VJG�GZKUVKPI�VTCPURQTVCVKQP�RTKEG�EQPVTQN�EQWNF�TGOCKP�WPEJCPIGF��YKVJ�EQTTGEVKQP
HQT�PGY�CPF�TGRNCEGOGPV�OGVGTU�KPUVCNNGF�D[�QVJGTU�JCPFNGF�D[�VJG�ECRKVCN
OQPKVQTKPI�CPF�CFLWUVOGPV�OGEJCPKUOU�YJKEJ�CTG�CNTGCF[�WPFGT�FGXGNQROGPV�


���6TCPUKVKQP�%QUVU

7PFGT�#RRTQCEJ�#�VJG�VTCPUKVKQP�EQUVU�CUUQEKCVGF�YKVJ�HWNN�QTICPKUCVKQPCN�UGRCTCVKQP
QH�6TCPUEQ	U�OGVGTKPI��DWUKPGUU�HTQO�KVU�VTCPURQTVCVKQP�DWUKPGUU�CTG�NKMGN[�VQ�DG
UWDUVCPVKCN���2TGNKOKPCT[�GUVKOCVGU�CTG�VJCV�QPG�QHH�EQUVU�EQWNF�COQWPV�VQ�d���O�CPF
QPIQKPI�EQUVU�EQWNF�DG�KP�VJG�TCPIG�d��O���d���O�RGT�CPPWO���6JGUG�EQUVU�CTKUG
RTKOCTKN[�HTQO�VJG�PGGF�HQT�VJG�FGXGNQROGPV�QH�UGRCTCVG�FCVCDCUGU��HTQO�UKIPKHKECPV
FKUGEQPQOKGU��KP�GOGTIGPE[�UGTXKEG�RTQXKUKQP�CPF�RQUUKDNG�FKUCFXCPVCIGQWU�TCVKPI
VTGCVOGPV�

7PFGT�#RRTQCEJ�$��6TCPUEQ�GUVKOCVG�VJCV�VTCPUKVKQP�EQUVU�YQWNF�DG�TCVJGT�NQYGT��
VJGTG�YQWNF�DG�PQ�PGGF�HQT�QTICPKUCVKQPCN�UGRCTCVKQP��CU�6TCPUEQ�YQWNF�PQV�DG
EQORGVKPI�YKVJ�QVJGT�OGVGT�QRGTCVQTU�HQT�PGY�CPF�TGRNCEGOGPV�OGVGT�DWUKPGUU�
*QYGXGT��KV�KU�CUUWOGF�VJCV�C�UGRCTCVG�KPFWUVT[�OGVGTKPI�FCVCDCUG�YQWNF�UVKNN�DG
TGSWKTGF���+P�CFFKVKQP��WPFGT�#RRTQCEJ�$�C�UQWTEG�QH�HWPFKPI�HQT�VTCPUKVKQP�EQUVU�KU
RQVGPVKCNN[�CXCKNCDNG�HTQO�VJG�TGXGPWG�VJCV�6TCPUEQ�JCU�DGGP�CNNQYGF�WPFGT�VJG
RTGUGPV�HQTOWNC�HQT�GZRGPFKVWTG�QP�PGY�OGVGTU�YJKEJ�YQWNF�PQV�DG�TGSWKTGF�



���

+V�UJQWNF�DG�TGEQIPKUGF�VJCV�VJG�UGRCTCVKQP�EQUVU�DQTPG�D[�6TCPUEQ�CTG�QPN[�QPG
GNGOGPV�QH�VJG�VQVCN�VTCPUKVKQP�EQUVU�QH�WPDWPFNKPI�HQT�VJG�ICU�KPFWUVT[�

����+ORNGOGPVCVKQP�+UUWGU

+P�CFFKVKQP�VQ�VJG�RTKPEKRNGU�QWVNKPGF��KP�UGEVKQP���YJKEJ�TGNCVG�VQ�WPDWPFNKPI�KP
IGPGTCN��CPF�VJG�RCTVKEWNCT�RQKPVU�KFGPVKHKGF�KP�UGEVKQP����VJGTG�CTG�C�PWODGT�QH
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