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FC[U�DGVYGGP����0QXGODGT������CPF���(GDTWCT[��������5JKRRGTU�YGTG�EQPEGTPGF�VJCV
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1HICU�TGSWGUVGF�KPHQTOCVKQP�HTQO�6TCPUEQ�CPF�$)6�KP�QTFGT�VQ�EQORNGVG�VJKU
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��� 6JG�)CU�#EV

6JG�IGPGTCN�FWVKGU�QH�VJG�&KTGEVQT�)GPGTCN�QH�)CU�5WRRN[�
&))5��CTG�UGV�QWV�KP�UGEVKQP

��CPF��#�QH�VJG�)CU�#EV������
CU�COGPFGF�D[�VJG�)CU�#EV���������6JG�&))5�OWUV

GZGTEKUG�JKU�HWPEVKQPU�KP�C�OCPPGT�JG�EQPUKFGTU�KU�DGUV�ECNEWNCVGF�VQ�UGEWTG�VJCV�CNN

TGCUQPCDNG�FGOCPFU�HQT�ICU�CTG�OGV��VJCV�NKEGPEG�JQNFGTU�CTG�CDNG�VQ�HKPCPEG�VJGKT

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

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

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

RTQOQVG�GPGTI[�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�UVQTCIG����+P�FQKPI�UQ��JG�JCU�VQ�VCMG�KPVQ�CEEQWPV�VJG�GHHGEV�QP�VJG

GPXKTQPOGPV�QH�CEVKXKVKGU�EQPPGEVGF�YKVJ�VJG�EQPXG[CPEG�QH�ICU�VJTQWIJ�RKRGU���+P

CFFKVKQP�JG�JCU�EGTVCKP�FWVKGU�TGNCVGF�VQ�UCHGV[�

6JG�)CU�#EV�RTQXKFGU�HQT�VJG�NKEGPUKPI�QH�2WDNKE�)CU�6TCPURQTVGTU�
2)6U���UJKRRGTU�CPF

UWRRNKGTU���#�2)6�JCU�C�FWV[��WPFGT�VJG�#EV��VQ�FGXGNQR�CPF�OCKPVCKP�CP�GHHKEKGPV�CPF

GEQPQOKECN�RKRG�NKPG�U[UVGO�HQT�VJG�EQPXG[CPEG�QH�ICU�CPF��UQ�HCT�CU�KU�KV�KU�GEQPQOKECN

VQ�FQ�UQ��VQ�EQORN[�YKVJ�CP[�TGCUQPCDNG�TGSWGUV�VQ�EQPPGEV�VQ�VJCV�U[UVGO�CPF�EQPXG[

ICU�D[�OGCPU�QH�VJCV�U[UVGO�VQ�CP[�RTGOKUGU���#�2)6�JCU�C�HWTVJGT�FWV[��WPFGT�VJG�#EV�

VQ�CXQKF�CP[�WPFWG�RTGHGTGPEG�QT�FKUETKOKPCVKQP�KP�VJG�EQPPGEVKQP�QH�RTGOKUGU�VQ�CP[

RKRG�NKPG�U[UVGO�QRGTCVGF�D[�JKO�QT�KP�VJG�VGTOU�QP�YJKEJ�JG�WPFGTVCMGU�VJG

EQPXG[CPEG�QH�ICU�D[�OGCPU�QH�UWEJ�C�U[UVGO���6JG�NCTIGUV�2)6�KU�6TCPUEQ��C�RCTV�QH�$)

RNE�

5GEVKQP����QH�VJG�)CU�#EV�TGSWKTGU�VJG�&))5�VQ�KPXGUVKICVG�CP[�OCVVGT�YJKEJ�CRRGCTU�VQ

JKO�VQ�DG�C�OCVVGT�YJKEJ�KU�VJG�UWDLGEV�QH�C�TGRTGUGPVCVKQP�OCFG�VQ�JKO�D[�C�RGTUQP

CRRGCTKPI�VQ�JCXG�CP�KPVGTGUV�KP�VJG�OCVVGT���7PFGT�VJG�#EV�CPF�WPFGT�VJG�EQPFKVKQPU�QH

NKEGPEGU��VJG�&))5�OC[�TGSWKTG�NKEGPEG�JQNFGTU�VQ�HWTPKUJ�JKO�YKVJ�KPHQTOCVKQP�
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6JG�&))5�JCU�EQPEWTTGPV�RQYGTU�YKVJ�VJG�&KTGEVQT�)GPGTCN�QH�(CKT�6TCFKPI�
&)(6�

WPFGT�VJG�(CKT�6TCFKPI�#EV������CPF�VJG�%QORGVKVKQP�#EV��������+P�TGNCVKQP�VQ�VJGUG

EQPEWTTGPV�RQYGTU�1HICU�YQTMU�YKVJ�VJG�1HHKEG�QH�(CKT�6TCFKPI�
1(6��WPFGT�VJG�VGTOU�QH

C�%QPEQTFCV�DGVYGGP�VJG�&))5�CPF�&)(6�

��� )CU�5JKRRGTU	�.KEGPEG

%QPFKVKQP��
���QH�VJG�)CU�5JKRRGTU	�.KEGPEG�TGSWKTGU�VJG�NKEGPUGG�VQ�CEV�KP�C�TGCUQPCDNG

CPF�RTWFGPV�OCPPGT�KP�OCMKPI�WUG�QH�VJG�2)6U�RKRGNKPG�HQT�VJG�EQPXG[CPEG�QH�ICU�

%QPFKVKQP��
���TGSWKTGU�VJCV�VJG�NKEGPUGG�UJCNN�PQV�MPQYKPIN[�QT�TGEMNGUUN[�RWTUWG�CP[

EQWTUG�QH�EQPFWEV�YJKEJ�KU�NKMGN[�VQ�RTGLWFKEG�


C� VJG�UCHG�CPF�GHHKEKGPV�QRGTCVKQP��HTQO�FC[�VQ�FC[��D[�C�TGNGXCPV�VTCPURQTVGT�QH�KVU

RKRGNKPG�U[UVGO�


D� VJG�GHHKEKGPV�DCNCPEKPI�D[�VJCV�VTCPURQTVGT�QH�KVU�U[UVGO��QT


E� VJG�FWG�HWPEVKQPKPI�QH�VJG�CTTCPIGOGPVU�RTQXKFGF�HQT�KP�KVU�PGVYQTM�EQFG�

%QPFKVKQP���TGNCVGU�VQ�VJG�RQNKEKGU�QH�FQOKPCPV�UJKRRGTU�KP�HNGZKDKNKV[�OCTMGVU���%QPFKVKQP

�
���TGSWKTGU�VJCV�C�FQOKPCPV�UJKRRGT�OWUV��KH�TGSWGUVGF�D[�VJG�&))5��UWRRN[�JKO�YKVJ

C�UVCVGOGPV�QH�KVU�RQNKEKGU�CU�TGURGEVU�KVU�RCTVKEKRCVKQP�KP�VJG�HNGZKDKNKV[�OCTMGV���9JGTG

VJCV�UVCVGOGPV�PQ�NQPIGT�CFGSWCVGN[�QT�CEEWTCVGN[�FGUETKDGU�VJG�RQNKEKGU�VQ�YJKEJ�KV

TGNCVGU��VJG�NKEGPUGG�UJCNN�CU�UQQP�CU�KU�TGCUQPCDN[�RTCEVKECDNG�IKXG�VJG�&))5�C

UVCVGOGPV�QH�CP[�EJCPIG�KP�VJQUG�RQNKEKGU�QT�QH�CP[�PGY�RQNKEKGU�

7PFGT�5VCPFCTF�%QPFKVKQP��
���QH�VJG�2)6�NKEGPEG��2)6U�OC[�QPN[�GPVGT�KPVQ�EQPVTCEVU

HQT�VJG�EQPXG[CPEG�QH�ICU�QP�PGVYQTM�EQFG�VGTOU���#�PWODGT�QH�NQPI�VGTO�EQPVTCEVU�HQT

VJG�EQPXG[CPEG�QH�ICU�YGTG�GPVGTGF�KPVQ�D[�$)�RNE�RTKQT�VQ�VJG�GUVCDNKUJOGPV�QH�VJG

6TCPUEQ�PGVYQTM�EQFG���6JGUG�EQPVTCEVU�CTG�ECNNGF�	NGICE[�EQPVTCEVU	���5VCPFCTF

%QPFKVKQP���QH�VJG�ICU�UJKRRGTU�NKEGPEG�KORQUGU�EGTVCKP�QDNKICVKQPU�QP�UJKRRGTU�KP

TGURGEV�QH�NGICE[�EQPVTCEVU�YJKEJ�RWV�VJGO�QP�C�UKOKNCT�DCUKU�VQ�EQPVTCEVU�QP�PGVYQTM

EQFG�VGTOU��RCTVKEWNCTN[�KP�TGNCVKQP�VQ�DCNCPEKPI�KPRWVU�CPF�QHHVCMGU�
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6JG�2)6�NKEGPEG�KORQUGU�EGTVCKP�QDNKICVKQPU�WRQP�CNN�2)6U���+P�RCTVKEWNCT�VJG[�CTG

TGSWKTGF�VQ�KPVTQFWEG�C�PGVYQTM�EQFG���#�PGVYQTM�EQFG�KU�VJG�EQPVTCEV�DGVYGGP�C�2)6

CPF�UJKRRGTU�HQT�VJG�WUG�QH��CPF�EQPPGEVKQP�VQ��C�2)6	U�RKRGNKPG�U[UVGO���6TCPUEQ	U

PGVYQTM�EQFG�YCU�RWV�KP�RNCEG�KP�/CTEJ��������#NN�PGVYQTM�EQFGU�CTG�TGSWKTGF�VQ�OGGV

VJG�HQNNQYKPI�	TGNGXCPV�QDLGEVKXGU	�CU�UGV�QWV�KP�UVCPFCTF�EQPFKVKQP���QH�VJG�2)6�NKEGPEG�


C� VJG�GHHKEKGPV�CPF�GEQPQOKE�QRGTCVKQP�D[�VJG�NKEGPUGG�QH�KVU�RKRGNKPG�U[UVGO�


D� UQ�HCT�CU�KU�EQPUKUVGPV�YKVJ�UWD�RCTCITCRJ�
C���VJG�GHHKEKGPV�FKUEJCTIG�QH�KVU

QDNKICVKQP�WPFGT�VJKU�NKEGPEG�


E� UQ�HCT�CU�KU�EQPUKUVGPV�YKVJ�UWD�RCTCITCRJU�
C��CPF�
D���VJG�UGEWTKPI�QH�GHHGEVKXG

EQORGVKVKQP�DGVYGGP�TGNGXCPV�UJKRRGTU�CPF�DGVYGGP�TGNGXCPV�UWRRNKGTU��CPF


F� UQ�HCT�CU�KU�UQ�EQPUKUVGPV��VJG�RTQXKUKQP�QH�TGCUQPCDNG�GEQPQOKE�KPEGPVKXGU�HQT

TGNGXCPV�UWRRNKGTU�VQ�UGEWTG�VJCV�VJG�FQOGUVKE�UWRRN[�UGEWTKV[�UVCPFCTFU�CTG

UCVKUHKGF�CU�TGURGEVU�VJG�CXCKNCDKNKV[�QH�ICU�VQ�VJGKT�FQOGUVKE�EWUVQOGTU�

6JGTG�CTG�UGXGTCN�GNGOGPVU�QH�6TCPUEQ	U�PGVYQTM�EQFG���+V�UGVU�VJG�TWNGU�HQT�VJG�CNNQECVKQP

QH�VTCPURQTVCVKQP�ECRCEKV[�QP�KVU�U[UVGO��UWRRN[�RQKPV�CFOKPKUVTCVKQP��ICU�DCNCPEKPI�CPF

UVQTCIG���6JG�QRGTCVKPI�CPF�ECRKVCN�EQUVU�CUUQEKCVGF�YKVJ�RTQXKFKPI�VJGUG�UGTXKEGU�CTG

TGEQXGTGF�XKC�VTCPURQTVCVKQP�CPF�UVQTCIG�EJCTIGU�YJKEJ�CTG�TGIWNCVGF�D[�1HICU�

6JG�TGSWKTGOGPV�HQT�C�OGEJCPKUO�HQT�OQFKH[KPI�VJG�PGVYQTM�EQFG�KU�UGV�QWV�KP�5VCPFCTF

%QPFKVKQP���QH�VJG�2)6�NKEGPEG���6JG�OGEJCPKUO�KVUGNH�KU�EQPVCKPGF�KP�VJG�PGVYQTM�EQFG

OQFKHKECVKQP�TWNGU���7PFGT�VJG�OQFKHKECVKQP�TWNGU�KP�6TCPUEQ	U�PGVYQTM�EQFG��QPN[

UJKRRGTU�CPF�6TCPUEQ�CTG�CDNG�VQ�RTQRQUG�OQFKHKECVKQPU�VQ�VJG�PGVYQTM�EQFG���1HICU�KU

PQV�KVUGNH�CDNG�VQ�RTQRQUG�OQFKHKECVKQPU��CNVJQWIJ�CNN�OQFKHKECVKQPU�TGSWKTG�VJG�EQPUGPV

QH�VJG�&))5�

6JG�&))5�OC[�QPN[�FKTGEV�VJCV�VJG�PGVYQTM�EQFG�UJQWNF�DG�OQFKHKGF�KH��KP�JKU�QRKPKQP�

VJG�RTQRQUGF�OQFKHKECVKQP�YKNN��CU�EQORCTGF�VQ�VJG�GZKUVKPI�RTQXKUKQPU�QH�VJG�PGVYQTM
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EQFG�QT�CP[�CNVGTPCVKXG�RTQRQUCN��DGVVGT�HCEKNKVCVG�VJG�CEJKGXGOGPV�QH�VJG�TGNGXCPV

QDLGEVKXGU���+P�OCMKPI�UWEJ�C�FKTGEVKQP��VJG�&))5�KU�DQWPF�D[�JKU�FWVKGU�WPFGT�UGEVKQPU

��CPF��#�QH�VJG�)CU�#EV������
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+P�VJKU�EJCRVGT�YG�QWVNKPG�VJG�PGVYQTM�EQFG�TWNGU�YJKEJ�IQXGTP�UJKRRGTU	�FCKN[�HNQYU�QH

ICU�QP�VJG�RKRGNKPG��CPF�VJG�IWKFGNKPGU�YJKEJ�IQXGTP�6TCPUEQ	U�DCNCPEKPI�CEVKQPU���9G

FGUETKDG�VJG�HNGZKDKNKV[�OGEJCPKUO���6TCPUEQ	U�RTKOCT[�DCNCPEKPI�VQQN��CPF�QWVNKPG�VJG

KPHQTOCVKQP�VJCV�UJKRRGTU�RTQXKFG�VQ�6TCPUEQ�

��� &CKN[�$CNCPEKPI�CPF�%CUJ�1WV

9KVJKP�VJG�HTCOGYQTM�QH�VJG�PGVYQTM�EQFG��6TCPUEQ�KU�TGURQPUKDNG�HQT�OCKPVCKPKPI�CP

QXGTCNN�RJ[UKECN�U[UVGO�DCNCPEG���+PFKXKFWCNN[��JQYGXGT��GCEJ�UJKRRGT�KU�TGURQPUKDNG�HQT

EQPVTQNNKPI�JQY�OWEJ�ICU�KV�KPRWVU�KPVQ�VJG�RKRGNKPG�U[UVGO�CPF�HQT�OQPKVQTKPI�KVU

EWUVQOGTU	�QHHVCMGU���6JGUG�KPRWVU�CPF�QHHVCMGU�CTG�CEEQWPVGF�HQT�QP�C�FCKN[�DCUKU���#P[

FKHHGTGPEG��QT�KODCNCPEG��DGVYGGP�C�UJKRRGT	U�FCKN[�KPRWV�CPF�QHHVCMG�KU�DQWIJV�QT�UQNF

D[�6TCPUEQ�VJTQWIJ�C�U[UVGO�MPQYP�CU�	ECUJ�QWV	�

+H�VJGTG�KU�C�PGV�FKHHGTGPEG�DGVYGGP�CIITGICVG�UJKRRGT�KPRWVU�CPF�QHHVCMGU�HTQO�VJG

U[UVGO�CU�C�YJQNG��KV�OC[�DG�PGEGUUCT[�HQT�6TCPUEQ�VQ�VCMG�CEVKQP�VQ�OCKPVCKP�C�RJ[UKECN

DCNCPEG���6TCPUEQ	U�RTKOCT[�DCNCPEKPI�VQQN�KU�VJG�HNGZKDKNKV[�OGEJCPKUO��C�UETGGP�DCUGF

U[UVGO�QP�YJKEJ�UJKRRGTU�ECP�RNCEG�DKFU�CPF�QHHGTU�VQ�DW[�QT�UGNN�ICU�HTQO�QT�VQ

6TCPUEQ�

#P[�PGV�FKHHGTGPEG�
RQUKVKXG�QT�PGICVKXG��KP�6TCPUEQ	U�FCKN[�DCNCPEKPI�TGXGPWGU�CPF

EQUVU��HTQO�DQVJ�VJG�ECUJ�QWV�RTQEGUU�CPF�VJG�HNGZKDKNKV[�OGEJCPKUO��KU�EJCTIGF�QT

TGDCVGF�VQ�VJG�UJKRRGTU�KP�RTQRQTVKQP�VQ�VJGKT�VJTQWIJRWV�

��� 6TCPUEQ	U�1RGTCVKQPCN�)WKFGNKPGU

6JG�YC[�KP�YJKEJ�6TCPUEQ�VCMGU�DCNCPEKPI�CEVKQPU�KU�IQXGTPGF�D[�VJG�1RGTCVKQPCN

)WKFGNKPGU�
1)U���C�UGV�QH�TWNGU�YJKEJ�6TCPUEQ�KU�TGSWKTGF�VQ�GUVCDNKUJ�KP�CEEQTFCPEG

YKVJ�URGEKCN�EQPFKVKQP����QH�KVU�2)6�NKEGPEG���6JGUG�OWUV�DG�EQPUKUVGPV�YKVJ�6TCPUEQ	U

TGNGXCPV�QDLGEVKXGU�CU�FGHKPGF�KP�UVCPFCTF�EQPFKVKQP���QH�VJG�2)6�.KEGPEG���6JG�1)U�CTG

KPVGPFGF�VQ�GPUWTG�VJCV�6TCPUEQ�VCMGU�DCNCPEKPI�CEVKQPU�YJKEJ�CTG�EQPUKUVGPV�YKVJ�VJG

GHHKEKGPV�CPF�GEQPQOKECN�QRGTCVKQP�QH�VJG�U[UVGO���$GECWUG�VJG�1)U�CTG�C�TWNG�DCUGF
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U[UVGO��VJGUG�CEVKQPU�CTG�VTCPURCTGPV�CPF�RTGFKEVCDNG�VQ�QVJGT�WUGTU�QH�VJG�U[UVGO���1PN[

6TCPUEQ�KU�CNNQYGF�VQ�RTQRQUG�OQFKHKECVKQPU�VQ�VJG�1)U�CPF�VJGUG�TGSWKTG�VJG�EQPUGPV

QH�VJG�&))5��

6JG�1)U�KFGPVKH[�VJG�XCTKQWU�DCNCPEKPI�OGCUWTGU�QRGP�VQ�6TCPUEQ�CPF�VJG�DCUKU�QP

YJKEJ�VJGUG�OGCUWTGU�YKNN�DG�WUGF�QP�CP[�FC[���+P�RCTVKEWNCT��VJG�1)U�FGHKPG�VJG

EKTEWOUVCPEGU�KP�YJKEJ�6TCPUEQ�OC[�DW[�QT�UGNN�ICU�QP�VJG�HNGZKDKNKV[�OGEJCPKUO��CPF

JQY�OWEJ���6JG[�CNUQ�FGHKPG�YJGP�6TCPUEQ�KU�CDNG�VQ�FTCY�QP�QVJGT�UQWTEGU�QH�YKVJKP

FC[�HNGZKDKNKV[�
KP�RCTVKEWNCT��ICU�KP�UVQTCIG��CPF�VJG�UVQTCIG�ECRCDKNKV[�YKVJKP�VJG�RKRGNKPG

U[UVGO�KVUGNH�
MPQYP�CU�NKPGRCEM��

7PFGT�VJG�1)U��6TCPUEQ�OCMGU�KVU�DCNCPEKPI�FGEKUKQPU�DCUGF�QP�HQTGECUVU�QH�VJG

XQNWOGU�QH�ICU�FGNKXGTGF�VQ��CPF�VCMGP�QHH�VJG�U[UVGO�FWTKPI�VJG�EQWTUG�QH�GCEJ�ICU�FC[�

6TCPUEQ�WUGU�KVU�QYP�VQVCN�U[UVGO�FGOCPF�HQTGECUV��RNWU�PQOKPCVKQPU�OCFG�D[�XGT[�NCTIG

FGOCPF�UKVGU�UWEJ�CU�RQYGT�UVCVKQPU��VQ�GUVKOCVG�QHHVCMGU���(QT�KVU�HQTGECUV�QH�FGNKXGTKGU�KV

JCU�VYQ�RTKOCT[�UQWTEGU���6JGUG�CTG�GUVKOCVGU�QH�JQWTN[�HNQY�TCVGU�HTQO�VGTOKPCN

QRGTCVQTU�MPQYP�CU�&CKN[�(NQY�0QVKHKECVKQPU�
&(0U���CPF�PQOKPCVKQPU�HTQO�UJKRRGTU�QP

#6�.KPM��

(QT�VJG�U[UVGO�VQ�DG�RJ[UKECNN[�KP�DCNCPEG��KPRWVU�CPF�QHHVCMGU�OWUV�OCVEJ�VQ�YKVJKP�C

EGTVCKP�VQNGTCPEG���6JG�VQNGTCPEG�KU�FGVGTOKPGF�D[�VJG�TCPIG�QH�NKPGRCEM�XQNWOG�VJCV�ECP

DG�UCHGN[�UVQTGF�QP�VJG�U[UVGO���+P�QVJGT�YQTFU��U[UVGO�QXGT��QT�WPFGT��FGNKXGTKGU�ECP��VQ

UQOG�GZVGPV��DG�CEEQOOQFCVGF�D[�WUG�QH�VJG�UVQTCIG�URCEG�YKVJKP�VJG�RKRGNKPG�U[UVGO�

5JQWNF�6TCPUEQ	U�HQTGECUVU�KPFKECVG�VJCV�NKPGRCEM�YKNN�DG�QWVUKFG�C�FGVGTOKPGF�TCPIG��QT

	DCPFYKFVJ	��CV�VJG�GPF�QH�VJG�ICU�FC[��C�DCNCPEKPI�CEVKQP�YKNN�DG�VCMGP�D[�DW[KPI�QT

UGNNKPI�ICU�VJTQWIJ�VJG�HNGZKDKNKV[�OGEJCPKUO���6JG�1)U�URGEKH[�C�EQPUVCPV�DCPFYKFVJ�QH

v��OEO��HQT�VJKU�RWTRQUG�

                                                
��9JGTG�VJGTG�CTG�KPEQPUKUVGPEKGU�DGVYGGP�VJG�PGVYQTM�EQFG�CPF�VJG�1)U��VJG�&))5�ECP�CUM
6TCPUEQ�VQ�OCMG�EJCPIGU�VQ�VJG�NCVVGT�
��#6�.KPM�KU�RCTV�QH�VJG�+6�U[UVGO�WUGF�HQT�EQOOWPKECVKQP�DGVYGGP�UJKRRGTU�CPF�6TCPUEQ���6JG
QXGTCNN�U[UVGO�YJKEJ�KPENWFGU�#6�.KPM��VJG�UKVGU�CPF�OGVGTU�FCVC�DCUG�CPF�QVJGT�HCEKNKVKGU�KU
ECNNGF�7-�.KPM�
��/KNNKQP�EWDKE�OGVTGU�
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6TCPUEQ�OC[�FGRCTV�HTQO�VJG�1)U�KP�C�NKOKVGF�PWODGT�QH�EKTEWOUVCPEGU���6JGUG

EKTEWOUVCPEGU�CTG�

♦ YJGTG�EQORN[KPI�YKVJ�VJG�JKGTCTEJKGU�GUVCDNKUJGF�KP�VJG�1)U�YQWNF�RTGLWFKEG�VJG

KPVGTGUVU�QH�UCHGV[�

♦ YJGTG�VJGTG�KU�KPUWHHKEKGPV�VKOG�VQ�EQORN[�YKVJ�VJG�TGNGXCPV�JKGTCTEJ[�CPF�CEJKGXG

DCNCPEKPI��CPF

♦ YJGTG�VJG�1)U�JCXG�DGGP�UJQYP�VQ�DG�KPCRRTQRTKCVG�CPF�IWKFGNKPG�OQFKHKECVKQP

RTQEGFWTGU�JCXG�DGGP�CITGGF�DWV�PQV�EQORNGVGF�

6TCPUEQ�OWUV�KPHQTO�7UGTU�YJGP�KV�JCU�FGRCTVGF�HTQO�VJG�JKGTCTEJKGU�

��� 6JG�(NGZKDKNKV[�/GEJCPKUO

6JG�HNGZKDKNKV[�OGEJCPKUO�CNNQYU�UJKRRGTU�VQ�RNCEG�DKFU��GKVJGT�VQ�RTQXKFG�ICU�VQ�VJG

U[UVGO�
C�	5[UVGO�$W[	�DKF���QT�VQ�VCMG�ICU�QHH�VJG�U[UVGO�
C�	5[UVGO�5GNN	�DKF����$KFU�CTG

URGEKHKE�VQ�C�EGTVCKP�ICU�FC[��CPF�OC[�DG�RNCEGF�QT�YKVJFTCYP�CV�CP[�VKOG���+H�6TCPUEQ

VCMGU�C�DCNCPEKPI�CEVKQP�KV�YKNN�CEEGRV�DKFU�KP�RTKEG�QTFGT�
NQYGUV�RTKEG�DKFU�HQT�C�5[UVGO

$W[�CPF�JKIJGUV�RTKEG�DKFU�HQT�C�5[UVGO�5GNN��WR�VQ�VJG�TGSWKTGF�XQNWOG���+H�C�UJKRRGT�JCU

C�DKF�CEEGRVGF�KV�YKNN�TGEGKXG��QT�RC[��VJG�DKF�RTKEG�HQT�VJG�ICU�

#U�YGNN�CU�RTKEG�CPF�XQNWOG��DKFU�OWUV�URGEKH[�VJG�GPVT[�QT�GZKV�RQKPV�CV�YJKEJ�VJG[�YKNN

DG�FGNKXGTGF��VJG�HNQY�TCVG�CPF�C�NGCF�VKOG����5QWTEGU�HQT�HNGZKDKNKV[�DKFU�KPENWFG

FGNKXGTKGU�CV�VGTOKPCNU��UVQTCIG�HCEKNKVKGU�CPF�KPVGTTWRVKQP�QH�EWUVQOGTU���&GNKXGT[�QH�VJG

DKFU�KU�GZRGEVGF�VQ�EQOOGPEG�YKVJKP�VJG�URGEKHKGF�NGCF�VKOG��CPF�VQ�DG�EQORNGVGF�D[

VJG�GPF�QH�VJG�ICU�FC[�

6JG�RTKEGU�QH�DKFU�CEEGRVGF�VJTQWIJ�VJG�HNGZKDKNKV[�OGEJCPKUO�CTG�WUGF�VQ�ECNEWNCVG

ECUJ�QWV�RTKEGU�HQT�UJKRRGTU	�KODCNCPEGU���1P�FC[U�YJGP�PQ�DCNCPEKPI�CEVKQP�KU�VCMGP�

CNN�KPFKXKFWCN�UJKRRGT�KODCNCPEGU�CTG�	ECUJGF�QWV	�CV�VJG�5[UVGO�#XGTCIG�2TKEG�
5#2�����+H

C�5[UVGO�$W[�CEVKQP�JCU�DGGP�VCMGP��VJGP�C�UJKRRGT�YJKEJ�JCU�WPFGT�FGNKXGTGF�YKNN�RC[

                                                
��.GCF�VKOG�KU�VJG�OCZKOWO�VKOG�DGVYGGP�DKF�UGNGEVKQP�CPF�UVCTV�QH�FGNKXGT[�
��5#2�KU�VJG�XQNWOG�YGKIJVGF�CXGTCIG�RTKEG�QH�CNN�6TCPUEQ U�HNGZKDKNKV[�RWTEJCUGU�CPF�UCNGU�HQT�VJCV
ICU�FC[��GZENWFKPI�EQPUVTCKPV�UGNNU�
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C�JKIJGT�RTKEG��VJG�5[UVGO�/CTIKPCN�$W[�
5/2�$W[��RTKEG�HQT�CP[�RCTV�QH�KVU�KODCNCPEG

QWVUKFG�C�VQNGTCPEG�NGXGN���5KOKNCTN[��KH�C�5[UVGO�5GNN�CEVKQP�JCU�DGGP�VCMGP��C�UJKRRGT

YJKEJ�JCU�QXGT�FGNKXGTGF�YKNN�DG�RCKF�VJG�NQYGT�5[UVGO�/CTIKPCN�5GNN�
5/2�5GNN���RTKEG

HQT�CP[�KODCNCPEG�QWVUKFG�QH�KVU�VQNGTCPEG���6JG�VQNGTCPEG�NGXGN�KU�FGHKPGF�CU�C

RGTEGPVCIG�QH�VJTQWIJRWV�CPF�XCTKGU�HQT�GCEJ�UJKRRGT�FGRGPFKPI�QP�VJG�OCMG�WR�QH�VJG

UJKRRGT	U�EWUVQOGT�RQTVHQNKQ���6JG�KODCNCPEG�VQNGTCPEG�SWCPVKV[�
+63��HQT�C�OGFKWO

UK\GF�UJKRRGT�KU�CTQWPF����QH�KVU�VJTQWIJRWV��

��� 0QOKPCVKQPU�CPF�5EJGFWNKPI

$GHQTG�VJG�ICU�FC[��GCEJ�UJKRRGT�KU�TGSWKTGF�VQ�KPHQTO�6TCPUEQ�JQY�OWEJ�ICU�KV�YKNN

KPRWV�VQ�VJG�RKRGNKPG�U[UVGO��CPF�JQY�OWEJ�EWUVQOGTU�YKNN�QHHVCMG���6JGUG

	PQOKPCVKQPU	�CTG�OCFG�GNGEVTQPKECNN[�XKC�#6�.KPM���2TKQT�VQ�VJG�FC[��VJGTG�KU�PQ

TGSWKTGOGPV�VJCV�KPRWVU�CPF�QHHVCMGU�UJQWNF�OCVEJ���4GPQOKPCVKQPU�ECP�DG�OCFG

VJTQWIJQWV�VJG�EQWTUG�QH�VJG�ICU�FC[�CNVJQWIJ�VJG�PGV�FKHHGTGPEG�DGVYGGP�KPRWV�CPF

QHHVCMG�PQOKPCVKQPU�ECPPQV�DG�EJCPIGF���+H�CEVWCN�KPRWVU�QT�QHHVCMGU�FKHHGT�HTQO�HKPCN

PQOKPCVKQPU��C�UJKRRGT�OC[�JCXG�VQ�RC[�C�	UEJGFWNKPI	�EJCTIG���6JKU�EJCTIG�KU�V[RKECNN[

UOCNN�EQORCTGF�VQ�KODCNCPEG�EJCTIGU���9JGTG�CNNQECVKQPU�GZEGGF�DQQMGF�ECRCEKV[�VJG

UJKRRGT�YKNN�KPEWT�C�ECRCEKV[�QXGTTWP�EJCTIG��

                                                
��5/2�5GNN�KU�VJG�RTKEG�QH�VJG�NQYGUV�RTKEGF�CEEGRVGF�U[UVGO�UGNN�DKF�CEEGRVGF�VJTQWIJ�VJG
HNGZKDKNKV[�OGEJCPKUO�HQT�VJCV�ICU�FC[�
GZENWFKPI�DKFU�CEEGRVGF�HQT�EQPUVTCKPV�TGCUQPU����5[UVGO
#XGTCIG�2TKEG�
5#2��KU�VJG�XQNWOG�YGKIJVGF�CXGTCIG�QH�CNN�DKFU�CEEGRVGF�VJTQWIJ�VJG�HNGZKDKNKV[
OGEJCPKUO�HQT�VJCV�ICU�FC[�
GZENWFKPI�DKFU�CEEGRVGF�HQT�EQPUVTCKPV�TGCUQPU����9JGTG�PQ�U[UVGO
UGNN�DKF�KU�CEEGRVGF��5/2�5GNN�KU�UGV�GSWCN�VQ�5#2�
��6TCPUEQ�GUVKOCVG�HQT���&GEGODGT������
��6JKU�KU�EWTTGPVN[���VKOGU�VJG�GSWKXCNGPV�FCKN[�ECRCEKV[�DQQMKPI�EJCTIG���6JKU�EJCTIG�YCU
UKIPKHKECPVN[�JKIJGT�GCTNKGT�VJKU�[GCT���6JKU�KU�PQV�NKPMGF�VQ�VJG�UJKRRGT U�PQOKPCVKQPU�FWTKPI�VJG
EQWTUG�QH�VJG�FC[�
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�� $CEMITQWPF�VQ�6TCPURQTVCVKQP�%QPUVTCKPVU

��� 1EEWTTGPEG�QH�%QPUVTCKPVU

7PFGT�6TCPUEQ	U�PGVYQTM�EQFG��C�EQPUVTCKPV�CV�CP�GPVT[�VGTOKPCN�ECP�QEEWT�YJGP

UJKRRGTU�PQOKPCVG�VQ�HNQY�C�XQNWOG�QH�ICU�YJKEJ�KP�CIITGICVG�GZEGGFU�VJG�RJ[UKECN

ECRCEKV[�QH�VJG�RKRGNKPG�U[UVGO�CV�VJCV�NQECVKQP���9JGP�UWEJ�C�UKVWCVKQP�CTKUGU��6TCPUEQ

VCMGU�UVGRU�CU�QWVNKPGF�KP�VJG�1)U�VQ�TGFWEG�PQOKPCVGF�HNQYU�FQYP�VQ�C�NGXGN�VJCV�ECP

DG�RJ[UKECNN[�FGNKXGTGF�

#�EQPUVTCKPV�ECP�CNUQ�QEEWT�KH�VQQ�NKVVNG�ICU�KU�EQOKPI�KPVQ�VJG�U[UVGO���6JKU�UWRRN[�FGHKEKV

JCU�DGGP�VJG�ECWUG�QH�EQPUVTCKPVU�CV�$CEVQP�KP�1EVQDGT��������6JKU�TGRQTV�FQGU�PQV�EQXGT

UWEJ�VTCPURQTVCVKQP�EQPUVTCKPVU�

6JG�ECRCEKV[�QH�VJG�RKRGNKPG�U[UVGO�VQ�CEEGRV�ICU�CV�CP[�VKOG�KU�PQV�LWUV�FGRGPFGPV�QP

VJG�RJ[UKECN�URGEKHKECVKQPU�QH�RKRGU�CPF�EQORTGUUQT���+V�KU�CNUQ�CHHGEVGF�D[�VJG�RTGUUWTG�CV

YJKEJ�VJG�U[UVGO�KU�QRGTCVKPI��D[�HNQYU�GNUGYJGTG�QP�VJG�PGVYQTM��KPENWFKPI�FGOCPF�CV

FKHHGTGPV�NQECVKQPU��CPF�D[�UWRRN[�CV�FKHHGTGPV�GPVT[�RQKPVU���/CKPVGPCPEG�QT

KPHTCUVTWEVWTG�YQTM�WPFGTVCMGP�D[�6TCPUEQ�QP�VJG�PGVYQTM��CPF�HCKNWTG�QH�EQORTGUUQTU�

OC[�CNUQ�TGFWEG�CXCKNCDNG�ECRCEKV[���#U�C�TGUWNV��KV�KU�KORQUUKDNG�VQ�HQTGECUV�CEEWTCVGN[

JQY�OWEJ�ICU�ECP�RJ[UKECNN[�DG�FGNKXGTGF�CV�C�VGTOKPCN�QP�C�RCTVKEWNCT�HWVWTG�FC[�

+V�KU�RQUUKDNG�HQT�PQOKPCVGF�HNQYU�VQ�GZEGGF�CXCKNCDNG�ECRCEKV[�HQT�VYQ�OCKP�TGCUQPU��

(KTUV��WPFGT�VJG�PGVYQTM�EQFG��GPVT[�ECRCEKV[�KU�DQQMGF�D[�UJKRRGTU�CV�C�HKZGF�RTKEG�QP

CP�CPPWCN�DCUKU���6JGTG�KU�PQ�NKOKV�VQ�VJG�CIITGICVG�XQNWOG�QH�ECRCEKV[�VJCV�ECP�DG

DQQMGF���6JWU�VQVCN�DQQMGF�ECRCEKV[�QP�CP[�FC[�OC[�PQV�OCVEJ�VJCV�RJ[UKECNN[

CXCKNCDNG���(WTVJGT��UJKRRGTU�CTG�CDNG�VQ�PQOKPCVG�HNQYU�KP�GZEGUU�QH�VJGKT�DQQMGF

ECRCEKV[�YKVJ�PQ�HKPCPEKCN�GZRQUWTG���*QYGXGT��YJGTG�VJG�XQNWOG�QH�ICU�HKPCNN[

CNNQECVGF�VQ�VJG�UJKRRGT�HQT�VJCV�ICU�FC[�GZEGGFU�DQQMGF�ECRCEKV[��VJG�UJKRRGT�YKNN�KPEWT

C�ECRCEKV[�QXGTTWP�EJCTIG�

                                                
��5JKRRGTU�JCXG�DGGP�TGSWKTGF�WPFGT�VJG�PGVYQTM�EQFG�PQV�VQ�PQOKPCVG�KP�GZEGUU�QH�CXCKNCDNG
ECRCEKV[�CV�5V�(GTIWU�VGTOKPCN�UKPEG���1EVQDGT������YJGP�OQFKHKECVKQP������YCU�KORNGOGPVGF�
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��� 2TQEGFWTGU�HQT�#NNGXKCVKPI�%QPUVTCKPVU

#V�VJG�FC[�CJGCF�UVCIG�
&�����6TCPUEQ�CUUGUUGU�VJG�CXCKNCDNG�RJ[UKECN�ECRCEKV[�HQT�VJG

HQNNQYKPI�FC[�CV�GCEJ�VGTOKPCN��DCUGF�QP�FGOCPF�HQTGECUVU��U[UVGO�URGEKHKECVKQPU��CPF

CPVKEKRCVGF�HNQYU�CV�GPVT[�RQKPVU���+PKVKCNN[��VJKU�CUUGUUOGPV�KU�DCUGF�QP�VJG�PQOKPCVKQPU

QH�ICU�HNQYU�OCFG�D[�UJKRRGTU�VQ�6TCPUEQ�

#V�������&����KH�PQOKPCVGF�HNQYU�GZEGGF�CXCKNCDNG�ECRCEKV[��6TCPUEQ�KPHQTOU�UJKRRGTU�QH

C�EQPUVTCKPV��CPF�TGSWGUVU�FQYPYCTF�TGPQOKPCVKQPU�QP�HNQYU�CV�VJCV�GPVT[�RQKPV���6JGTG

KU�PQ�QDNKICVKQP�QP�UJKRRGTU�VQ�TGURQPF�VQ�VJKU�TGSWGUV���$[�OKFPKIJV��6TCPUEQ�TGEGKXGU

KPHQTOCVKQP�HTQO�VGTOKPCN�QRGTCVQTU�QP�CIITGICVG�HNQYU�CPVKEKRCVGF�HQT�VJG�HQNNQYKPI�ICU

FC[���+H��DCUGF�QP�VJKU�KPHQTOCVKQP��HQTGECUV�HNQYU�CTG�UVKNN�KP�GZEGUU�QH�CXCKNCDNG�ECRCEKV[�

6TCPUEQ�UGNNU�ICU�VJTQWIJ�VJG�HNGZKDKNKV[�OGEJCPKUO�CV�VJG�VGTOKPCN�VQ�CNNGXKCVG�VJG

EQPUVTCKPV���9JGTG�VJKU�UCNG�QH�ICU�
VQ�TGNKGXG�C�EQPUVTCKPV��NGCFU�VQ�VJG�XQNWOG�QH�ICU�KP

VJG�RKRGNKPG�CU�C�YJQNG�HCNNKPI�QWVUKFG�C�EGTVCKP�DCPFYKFVJ��6TCPUEQ�YKNN�CNUQ�DW[�ICU�CV

QVJGT�NQECVKQPU�VQ�TGUQNXG�VJG�EQPUGSWGPVKCN�UWRRN[�FGOCPF�OKU�OCVEJ�

9KVJKP�FC[��6TCPUEQ�OQPKVQTU�RTGUUWTG�CV�VJG�EQPUVTCKPGF�VGTOKPCN���+H�VJKU�RTGUUWTG

GZEGGFU�C�FGHKPGF�VTKIIGT�NGXGN��6TCPUEQ�KPHQTOU�VJG�VGTOKPCN�QRGTCVQT�VJCV�HNQYU�PGGF�VQ

DG�EWTVCKNGF�D[�KUUWKPI�C�6TCPURQTVCVKQP�(NQY�#FXKEG�
6(#����6JG�VTKIIGT�RTGUUWTG�KU

IGPGTCNN[�DGVYGGP�����CPF������QH�VJG�OCZKOWO�RGTOKVVGF�QRGTCVKPI�RTGUUWTG


/212����9JGTG�VJGTG�KU�C�TGUWNVKPI�NQUU�QH�GPF�QH�FC[�XQNWOG�FWG�VQ�VJG�6(#��6TCPUEQ

CICKP�UGNNU�ICU�CV�VJG�EQPUVTCKPGF�VGTOKPCN�VJTQWIJ�VJG�HNGZKDKNKV[�OGEJCPKUO�

��� %QUV�4GEQXGT[

#NN�EQUVU�CPF�TGXGPWGU�CTKUKPI�HTQO�6TCPUEQ	U�HNGZKDKNKV[�OGEJCPKUO�RWTEJCUGU�CPF�UCNGU�

CPF�HTQO�ECUJ�QWV�QH�UJKRRGTU	�KODCNCPEGU��CTG�CIITGICVGF�HQT�GCEJ�ICU�FC[���#U�PQVGF

GCTNKGT��CP[�PGV�EQUV�QT�TGXGPWG�KU�EJCTIGF�QT�TGDCVGF�CETQUU�CNN�UJKRRGTU�QP�VJG�DCUKU�QH

FCKN[�ICU���6JG�EQUVU�CPF�TGXGPWGU�CUUQEKCVGF�YKVJ�VTCPURQTVCVKQP�EQPUVTCKPVU�CTG

CIITGICVGF�KP�VJG�UCOG�YC[�CU�QVJGT�EQUVU�CPF�TGXGPWGU���

9JGP�CP�GPVT[�EQPUVTCKPV�QEEWTU��6TCPUEQ�YKNN�UGNN�ICU�CV�VJG�EQPUVTCKPGF�VGTOKPCN�CPF

DW[�ICU�CV�QVJGT�NQECVKQPU���4GXGPWGU�CPF�EQUVU�TGUWNVKPI�HTQO�VJG�UCNG�CPF�RWTEJCUG�QH

ICU�CTG�TGVWTPGF�VQ�UJKRRGTU�
XKC�PGWVTCNKV[��DGECWUG�6TCPUEQ�KU�ECUJ�PGWVTCN���%QUVU�OC[

                                                
���6TCPUEQ�FQGU�PQV�ICKP�OQPG[�HTQO��PQT�FQGU�KV�HCEG�CP[�QH��VJG�EQUVU�QH�DCNCPEKPI�CEVKQPU��KV�KU
ECUJ�PGWVTCN�
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DG�FKTGEV��VJTQWIJ�VJG�HNGZKDKNKV[�OGEJCPKUO��QT�KPFKTGEV��VJTQWIJ�ECUJ�QWV�QH�UJKRRGT

KODCNCPEGU���)CU�UCNGU�D[�6TCPUEQ�VQ�CNNGXKCVG�EQPUVTCKPVU�CTG�PQV�KPENWFGF�KP�VJG
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QRGTCVKPI�CV�C�VGTOKPCN��KV�YQWNF�DG�RQUUKDNG�HQT�VJCV�UJKRRGT�VQ�CDWUG�KVU�RQUKVKQP�KP�VYQ

YC[U���(KTUV��C�UJKRRGT�EQWNF�FGNKDGTCVGN[�PQOKPCVG�CV�C�NGXGN�CDQXG�VJCV�CV�YJKEJ�KV

GZRGEVU�VQ�HNQY�ICU���6JKU�OC[�HQTEG�OQTG�HTGSWGPV��QT�NCTIGT��EQPUVTCKPV�CEVKQPU�VJCP

YQWNF�QVJGTYKUG�JCXG�DGGP�VJG�ECUG���5GEQPF��YJGTG�VJGTG�KU�C�EQPUVTCKPV�KV�OC[�QHHGT�VQ

RWTEJCUG�ICU�HTQO�6TCPUEQ�VQ�CNNGXKCVG�VJG�EQPUVTCKPV�CV�C�RTKEG�NQYGT�VJCP�VJCV�CV�YJKEJ

KV�YQWNF�DG�RTGRCTGF�VQ�FQ�UQ�KP�C�EQORGVKVKXG�UKVWCVKQP���6TCPUEQ�YQWNF�UVKNN�DG�TGSWKTGF

VQ�UGNN�VJG�ICU�

��� 0QOKPCVKQPU�CV�$CTTQY

6JG�FCVC�RTQXKFGF�D[�$)6�CPF�6TCPUEQ�VQ�1HICU�KPFKECVGU�VJCV�$)6�PQOKPCVGF�CV

$CTTQY�FWTKPI�YKPVGT���������KP�C�OCPPGT�EQPUKUVGPV�DQVJ�YKVJ�VJG�NGXGN�QH�DQQMGF

ECRCEKV[��CPF�YKVJ�VJG�XQNWOG�QH�HNQY�VJCV�OKIJV�DG�GZRGEVGF�HTQO�$CTTQY�CV�VJCV�VKOG�QH

[GCT���9G�VJGTGHQTG�FQ�PQV�CPCN[UG�VJKU�HWTVJGT�KP�VJKU�TGRQTV�

��� 2TKEKPI�QH�$CTTQY�5[UVGO�5GNN�$KFU

$KFU�VQ�RWTEJCUG�ICU�HTQO�6TCPUEQ�CV�C�RCTVKEWNCT�NQECVKQP�
U[UVGO�UGNN�DKFU��CTG�RNCEGF�D[

UJKRRGTU�QP�VJG�HNGZKDKNKV[�OGEJCPKUO���9JGP�VJG�DKF�KU�RQUVGF��VJGTG�KU�PQ�FKHHGTGPVKCVKQP

DGVYGGP�DKFU�YJKEJ�OC[�DG�CEEGRVGF�D[�6TCPUEQ�CU�C�RCTV�QH�C�UCNG�QH�ICU�VQ�EQTTGEV�C

PCVKQPCN�KODCNCPEG��CPF�DKFU�CEEGRVGF�VQ�CNNGXKCVG�C�EQPUVTCKPV���*QYGXGT��UQOG�UJKRRGTU

JCXG�UWIIGUVGF�VJCV�QP�FC[U�YJGP�VJGTG�YCU�C�EQPUVTCKPV�CV�$CTTQY��$)6�OC[�JCXG�DKF

VQ�RWTEJCUG�ICU�HTQO�6TCPUEQ�CV�$CTTQY�CV�C�NQYGT�RTKEG�VJCP�CV�QVJGT�VKOGU��KP�VJG

GZRGEVCVKQP�VJCV�6TCPUEQ�YKNN�DG�TGSWKTGF�VQ�CEEGRV�VJG�DKFU��KTTGURGEVKXG�QH�RTKEG��VQ

CNNGXKCVG�VJG�EQPUVTCKPV�

#P[�DGCEJ�HNGZKDKNKV[��KPENWFKPI�$CTTQY�U[UVGO�UGNNU��RNCEGF�D[�$)6�QP�VJG�HNGZKDKNKV[

OGEJCPKUO�KU�RTKEGF�KP�CEEQTFCPEG�KVU�HNGZKDKNKV[�RQNKE[�����6JKU�RQNKE[�NKOKVU�VJG�DW[�UGNN

                                                
���6JKU�KU�C�RQNKE[�YJKEJ�EQPUVTCKPU�VJG�XQNWOGU�CPF�RTKEGU�QH�DKFU�RNCEGF�D[�$)6�QP�VJG
HNGZKDKNKV[�OGEJCPKUO���6JG�&))5�JCU�PQV�TGSWGUVGF�UWEJ�C�RQNKE[�HTQO�$)6��CNVJQWIJ�WPFGT�VJG
5JKRRGT U�.KEGPEG��C�FQOKPCPV�UJKRRGT�OWUV�EQORN[�YKVJ�CP[�UWEJ�TGSWGUV���$)6�JCU��JQYGXGT�
EJQUGP�VQ�PQVKH[�1HICU�QH�KVU�GZKUVKPI�RQNKE[�
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YKPVGT���������YGTG�EQPUKUVGPV�YKVJ�VJKU�RQNKE[�
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RTKEG�QH�U[UVGO�UGNN�DKFU�CEEGRVGF�CV�$CTTQY�QP�FC[U�YJGP�VJG�VGTOKPCN�YCU�EQPUVTCKPGF�

YKVJ�VJG�RTKEG�QH�DKFU�QP�FC[U�YJGP�VJG�VGTOKPCN�YCU�WPEQPUVTCKPGF���9G�UJQY�HKTUV��KP

(KIWTG����VJG�ITCRJ�KP�(KIWTG���CDQXG��YKVJ�CXGTCIG�RTKEG�QH�DKFU�CEEGRVGF�CV�$CTTQY�QP

WPEQPUVTCKPGF�FC[U�KPENWFGF���9G�JCXG�CNUQ�UJQYP�VJG�NGXGN�QH�5/2�5GNN�GCEJ�FC[�KP
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V[RKECNN[�ENQUGT�VQ�5#2�VJCP�VJQUG�QP�EQPUVTCKPGF�FC[U���#U�CP�KPFKECVKQP��VJG�CXGTCIG

FKHHGTGPVKCN�VQ�5#2�QP�WPEQPUVTCKPGF�FC[U�KU������R�M9J�
����R�VJ���EQORCTGF�VQ�����

R�M9J�
����R�VJ��QP�EQPUVTCKPGF�FC[U���
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U[UVGO�UGNN�DKFU�

(KIWTG�����$KF�2TKEGU�HQT�$)6�#EEGRVGF�5[UVGO�5GNN�$KFU
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O ther term inals Barrow  unconstrained Barrow  constrained

                                                
���9G�JCXG�GZENWFGF�UVQTCIG�DKFU�HTQO�VJG�HQNNQYKPI�ECNEWNCVKQPU�
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(TQO�VJKU�ITCRJ�KV�OC[�DG�UGGP�VJCV�$CTTQY�DKF�RTKEGU�QP�EQPUVTCKPGF�FC[U�HCNN�OQTG

HTGSWGPVN[�QWVUKFG�VJG�TCPIG�QH�RTKEGU�CV�QVJGT�VGTOKPCNU��EQORCTGF�VQ�WPEQPUVTCKPGF

FC[U���9G�UJQY�VJKU�QP�C�FC[�D[�FC[�DCUKU�KP�(KIWTG����CICKP�WUKPI�C�ETQUURNQV���+P�VJKU

ITCRJ��YJGTG�QP�VJG�UCOG�FC[�U[UVGO�UGNN�DKFU�JCXG�DGGP�CEEGRVGF�CV�$CTTQY�CPF�CV

QVJGT�VGTOKPCNU��VJG�RTKEGU�CTG�RNQVVGF�CICKPUV�GCEJ�QVJGT���+H�VJGUG�RTKEGU�YGTG�VJG�UCOG�

VJG�RQKPV�YQWNF�CRRGCT�QP�VJG�FKCIQPCN�NKPG���9JGTG�RQKPVU�CRRGCT�DGNQY�VJKU�NKPG��VJG

$CTTQY�RTKEG�KU�NQYGT�VJCP�VJCV�CV�QVJGT�VGTOKPCNU�

(KIWTG�����$CTTQY�2TKEGU�%QORCTGF�VQ�2TKEGU�CV�1VJGT�6GTOKPCNU

Pricing at Barrow  and other terminals
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Barrow = other

(TQO�VJKU�ITCRJ��CICKP��VJG�ITGCVGT�FKXGTIGPEG�QH�$CTTQY�DKFU�QP�EQPUVTCKPGF�FC[U�KU

CRRCTGPV�

6JG�FCVC�RTGUGPVGF�CDQXG�KPFKECVGU�VJCV�VJG�RTKEG�QH�U[UVGO�UGNN�DKFU�CV�$CTTQY�JCU

VGPFGF�VQ�DG�NQYGT�QP�FC[U�QH�EQPUVTCKPVU��EQORCTGF�DQVJ�VQ�RTKEG�KPFKEGU�UWEJ�CU�5#2

CPF�VJG�FC[�CJGCF�URQV�RTKEG��CPF�VQ�$)6 U�RTKEGU�CV�QVJGT�VGTOKPCNU�

��� %QUV�QH�.QYGT�2TKEGU�CV�$CTTQY�QP�%QPUVTCKPGF�&C[U

+P�VJG�UGEVKQP�CDQXG��YG�KFGPVKHKGF�C�VTGPF�KP�$CTTQY�RTKEGU�YJKEJ�UWIIGUVGF�VJCV�RTKEGU

VGPFGF�VQ�DG�NQYGT�QP�FC[U�QH�EQPUVTCKPVU���+P�VJKU�UGEVKQP�YG�WUG�QPG�OGVJQF�QH

ECNEWNCVKQP�VQ�GUVKOCVG�CP�CRRTQZKOCVG�EQUV�QH�UWEJ�C�FKHHGTGPVKCN�KP�RTKEKPI�

#EEWTCVG�SWCPVKHKECVKQP�QH�VJG�EQUV�KU�FKHHKEWNV���+P�VJGQT[��KV�TGSWKTGU�CP�CUUGUUOGPV�QH�VJG

RTKEG�CV�YJKEJ�$)6�YQWNF�JCXG�RQUVGF�U[UVGO�UGNN�DKFU�CV�$CTTQY�KH�VJGTG�YCU�PQ

EQPUVTCKPV���+P�RTCEVKEG��IKXGP�VJG�NCTIG�PWODGT�QH�HCEVQTU�KPXQNXGF��VJKU�YQWNF�DG
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GZVTGOGN[�FKHHKEWNV�VQ�CEJKGXG���6JG�GUVKOCVG�YG�OCMG�DGNQY�KU�DCUGF�QP�WUKPI�C�RTKEG

KPFGZ��EQODKPGF�YKVJ�CP�CRRTQZKOCVKQP�CU�VQ�JQY�DKFU�YGTG�RTKEGF�QP�WPEQPUVTCKPGF

FC[U�KP�TGNCVKQP�VQ�VJCV�RTKEG�KPFGZ���(QT�EQPUVTCKPGF�FC[U��VJKU�GPCDNGU�WU�VQ�OCMG�CP

GUVKOCVG�QH�CP� WPEQPUVTCKPGF �DKF�RTKEG���$[�EQORCTKPI�VJKU�VQ�VJG�CEVWCN�EQPUVTCKPV

RTKEG��YG�FGTKXG�C�EQUV�CUUQEKCVGF�YKVJ�VJG�NQYGT�RTKEGU�QP�EQPUVTCKPGF�FC[U�

9G�RTGUGPV�VJKU�ECNEWNCVKQP�CU�CP�KNNWUVTCVKXG�KPFKECVKQP���6JG�UCORNG�UK\GU�YG�WUG�HQT�VJKU

CTG�UOCNN��CPF�YG�VJGTGHQTG�JCXG�PQV�CVVGORVGF�C�HWNN�UVCVKUVKECN�CPCN[UKU�

6JG�RTKEG�KPFGZ�YG�WUG�KU�VJG�FC[�CJGCF�URQV�RTKEG���6JKU�KU�CP�KPFKECVQT�VJCV�YQWNF�DG

MPQYP�RTKQT�VQ�DKFU�DGKPI�RNCEGF�
WPNKMG�ECUJ�QWV�RTKEGU��YJKEJ�YQWNF�QPN[�DG�MPQYP

CHVGT�VJG�FC[����9G�EQORCTG�VJKU�YKVJ�VJG�DKF�RTKEGU�QP�WPEQPUVTCKPGF�FC[U��CPF�ECNEWNCVG

CP�CXGTCIG� WPEQPUVTCKPGF�FKHHGTGPVKCN �DGVYGGP�VJGUG�DKF�RTKEGU�CPF�VJG�URQV�RTKEG�

6JGP��HQT�FC[U�QH�EQPUVTCKPVU��YG�ECP�ECNEWNCVG�C� URQV�TGHGTGPEG �RTKEG�YJKEJ�KU�GSWCN�VQ

VJG�CEVWCN�FC[�CJGCF�URQV�RTKEG��YKVJ�VJG� WPEQPUVTCKPGF�FKHHGTGPVKCN �UWDVTCEVGF���#P[

HWTVJGT�FKHHGTGPEG�DGVYGGP�VJG�EQPUVTCKPV�RTKEG�CPF�VJG�URQV�RTKEG�KU�CVVTKDWVGF�VQ�C�NQYGT

EQPUVTCKPV �RTKEG�

1P�UQOG�FC[U��VJG�RTKEG�QH�ICU�OC[�EJCPIG�UKIPKHKECPVN[�YKVJKP�FC[��YKVJ�C

EQTTGURQPFKPI�KORCEV�QP�VJG�RTKEG�QH�DKFU�VJCV�OKIJV�DG�QHHGTGF�CV�$CTTQY���6JG

OGVJQFQNQI[�HCKNU�VQ�VCMG�VJKU�KPVQ�CEEQWPV���9JGTG�VJG�RTKEG�QH�ICU�TKUGU��VJG

OGVJQFQNQI[�OC[�WPFGTGUVKOCVG�VJG� EQPUVTCKPV�FKHHGTGPVKCN ���9JGTG�VJG�RTKEG�QH�ICU

HCNNU��VJG�FKHHGTGPVKCN�OC[�DG�QXGTGUVKOCVGF���9G�JCXG�CRRNKGF�C�UGEQPF�ECNEWNCVKQP�VQ

EQXGT�VJKU�NCVVGT�GXGPVWCNKV[���9JGTG�CP�WPEQPUVTCKPGF�U[UVGO�UGNN�CEVKQP�JCU�DGGP�VCMGP

QP�VJG�FC[�KP�SWGUVKQP��VJGP�KH�VJG�RTKEG�QH�VJG�NQYGUV�CEEGRVGF�DKF�KU�DGNQY�QWT

WPEQPUVTCKPGF�FKHHGTGPVKCN �TGHGTGPEG�RTKEG��YG�EQORCTG�VJG�EQPUVTCKPV�RTKEG�VQ�5/2�5GNN

KPUVGCF���+P�QVJGT�YQTFU��YJGTG�C�EQORGVKVKXG�U[UVGO�UGNN�DKF�JCU�DGGP�CEEGRVGF��YG

CUUWOG�VJCV�VJG�EQPUVTCKPV�DKF�EQWNF�JCXG�DGGP�RTKEGF�VQ�OCVEJ�VJKU�

9G�UWOOCTKUG�VJKU�OGVJQFQNQI[�DGNQY�

�� %QORCTG�RTKEGU�QH�WPEQPUVTCKPGF�CEEGRVGF�$CTTQY�U[UVGO�UGNN�DKFU�YKVJ�VJG�FC[�

CJGCF�URQV�RTKEG��CPF�ECNEWNCVG�VJG�CXGTCIG�WPEQPUVTCKPGF�FKHHGTGPVKCN�
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�� (QT�GCEJ�EQPUVTCKPGF�FC[��ECNEWNCVG�C�URQV�TGHGTGPEG�GSWCN�VQ�VJG�FC[�CJGCF�URQV

RTKEG�YKVJ�VJG�WPEQPUVTCKPGF�FKHHGTGPVKCN�UWDVTCEVGF�

�� %QORCTG�VJG�EQPUVTCKPV�RTKEG�YKVJ�VJG�URQV�TGHGTGPEG�RTKEG�

�� %CNEWNCVG�C�EQUV�CUUQEKCVGF�YKVJ�CP[�GZVTC�EQPUVTCKPV�FKHHGTGPVKCN�YJGTG�VJG

EQPUVTCKPV�RTKEG�KU�NQYGT�VJCP�VJG�URQV�TGHGTGPEG�RTKEG�

�� 9JGTG�CP�5/2�5GNN�JCU�DGGP�UGV��ECNEWNCVG�C�UGEQPF�EQUV�DCUGF�QP�VJG�NQYGT�QH

VJG�URQV�TGHGTGPEG�RTKEG�CPF�5/2�5GNN�

+P�6CDNG���DGNQY��YG�UJQY�VJG�FGTKXCVKQP�QH�VJG� WPEQPUVTCKPVGF�FKHHGTGPVKCN ���6JG�FC[U

UJQYP�CTG�FC[U�YJGP�VJGTG�YGTG�PQ�EQPUVTCKPVU��DWV�C�$CTTQY�U[UVGO�UGNN�DKF�YCU

CEEGRVGF�
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6CDNG�����%CNEWNCVKQP�QH� 7PEQPUVTCKPGF�&KHHGTGPVKCN
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#XGTCIG
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9G�UJQY�KP�(KIWTG����JQY�VJG� WPEQPUVTCKPGF�FKHHGTGPVKCN �ECNEWNCVGF�KP�VJKU�YC[

EQORCTGU�VQ�CEEGRVGF�U[UVGO�UGNN�DKFU�CV�$CTTQY�QP�WPEQPUVTCKPGF�FC[U���+P�VJKU�HKIWTG�

YG�UJQY�VJG�UCOG�ETQUURNQV�UJQYP�KP�(KIWTG����YKVJ�C�NKPG�VQ�KPFKECVG�VJG� WPEQPUVTCKPGF

FKHHGTGPVKCN ���9JGTG�WPEQPUVTCKPGF�DKFU�CTG�RTKEGF�NQYGT�VJCP�VJG�ECNEWNCVGF�FKHHGTGPVKCN�

VJGUG�CRRGCT�DGNQY�VJG�NKPG��CPF�XKEG�XGTUC�
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(KIWTG������7PEQPUVTCKPGF�&KHHGTGPVKCN

Constraint versus spot
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Constraint

Unconstrained

Bid = spot

Unconstrained differential

#U�ECP�DG�UGGP�HTQO�VJG�ITCRJ��OQUV�EQPUVTCKPV�RTKEGU�HCNN�DGNQY�VJG�NKPG�

+P�6CDNG����YG�RTGUGPV�VJG�TGUV�QH�VJG�EQUV�ECNEWNCVKQP��RTGUGPVGF�HQT�FC[U�YJGP�C

EQPUVTCKPV�UGNN�YCU�VCMGP�CV�$CTTQY�

#U�ECP�DG�UGGP�HTQO�VJG�VCDNG��VJG�VQVCN�EQUV�ECNEWNCVGF�DCUGF�QP�VJG� WPEQPUVTCKPGF

FKHHGTGPVKCN �CNQPG�VQVCNU�UQOG�d����������9JGTG�5/2�5GNN�RTKEGU�UGV�FWTKPI�VJG�FC[�CTG

VCMGP�KPVQ�CEEQWPV��VJKU�TGFWEGU�VQ�UQOG�d��������
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6CDNG�����%CNEWNCVKQP�QH�%QUV�QH�&KHHGTGPVKCN�2TKEKPI�QP�%QPUVTCKPV�&C[U

&CVG %QPUVTCKPV
8QNWOG
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2TKEG
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5RQV
�RTKEG

��
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6QVCN ������� �������

0QVGU�

�� 5WO�QH�$CTTQY�DKFU�CEEGRVGF�HQT�EQPUVTCKPV�RWTRQUGU�
�� 8QNWOG�YGKIJGF�CXGTCIG�RTKEG�QH�$CTTQY�DKFU�CEEGRVGF�HQT�EQPUVTCKPV�RWTRQUGU�
�� 5/2�5GNN�UGV�HQT�VJG�ICU�FC[�
�� /KF�RQKPV�QH�$5)/�0$2�FC[�CJGCF�RTKEG�CUUGUUOGPV��HTQO�TGRQTV�QH�RTGXKQWU�FC[�
�� 5RQV�RTKEG�OKPWU�CXGTCIG�FKHHGTGPEG�DGVYGGP�CEEGRVGF�$CTTQY�DKFU�CPF�URQV�RTKEG�QP�WPEQPUVTCKPGF�FC[U�
�� &KHHGTGPEG�DGVYGGP�EQPUVTCKPV�RTKEG�CPF�URQV�TGHGTGPEG�
\GTQ�YJGP�EQPUVTCKPV� �URQV�TGHGTGPEG��
�� %QUV�ECNEWNCVGF�CU�EQPUVTCKPV�FKHHGTGPVKCN�OWNVKRNKGF�D[�XQNWOG�
�� #U���DWV�CFLWUVGF�YJGTG�5/2�5GNN�KU�NGUU�VJCP�URQV�TGHGTGPEG�VQ�DG�FKHHGTGPEG�DGVYGGP�5/2�5GNN�CPF�EQPUVTCKPV�RTKEG�
������%QUV�ECNEWNCVGF�CU�EQPUVTCKPV�FKHHGTGPVKCN�
5RQV�5/2��OWNVKRNKGF�D[�XQNWOG�
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�� $)6 U�8KGY

$)6�JCU�UWDOKVVGF�C�FGVCKNGF�TGURQPUG�VQ�1HICU�CU�C�RCTV�QH�VJKU�KPXGUVKICVKQP���9JKNUV

OWEJ�QH�VJG�EQPVGPVU�KU�EQOOGTEKCNN[�EQPHKFGPVKCN��YG�RTQXKFG�C�UWOOCT[�DGNQY�QH

$)6 U�XKGYU�

��� 0QOKPCVKQPU�CV�$CTTQY

$)6�JCU�EQPHKTOGF�VJCV�KVU�PQOKPCVKQPU�YGTG�YKVJKP�KVU�HKTO�DQQMGF�GPVT[�ECRCEKV[�CV

$CTTQY�CPF�VJCV�VJKU�ECRCEKV[��CU�YGNN�CU�VJG�SWCPVKVKGU�PQOKPCVGF��CTG�EQPUKUVGPV�YKVJ

6TCPUEQ U�RWDNKUJGF�RNCPPKPI�CUUWORVKQPU�HQT�$CTTQY���(WTVJGT��$)6�OCKPVCKPU�VJCV�KVU

PQOKPCVKQPU�YGTG�EQPUKUVGPV�YKVJ�KVU�ICU�RWTEJCUG�EQPVTCEVU��CPF�KVU�ICU�NKHVKPI

TGSWKTGOGPVU�QP�VJG�FC[U�EQPEGTPGF�

��� 2TKEKPI�QH�5[UVGO�5GNN�$KFU�CV�$CTTQY

$)6�JCU�EQPHKTOGF�VJCV�KV�JCU�PQV�EJCPIGF�KVU�DKFFKPI�RQNKE[�FWTKPI�YKPVGT����������CPF

VJCV�KV�EQORNKGF�YKVJ�KVU�HNGZKDKNKV[�RQNKE[�CU�PQVKHKGF�VQ�1HICU�

$)6�JCU�RTQXKFGF�CP�GZRNCPCVKQP�VQ�1HICU�QH�VJG�RTKEKPI�QH�$CTTQY�U[UVGO�UGNN�DKFU�HQT

YKPVGT�������������$)6�JCU�EQPHKTOGF�VJCV�VJG�RTKEG�QH�KVU�U[UVGO�UGNN�DKFU�CV�$CTTQY�JCU

DGGP�EQPUKUVGPVN[�NQYGT�VJCP�CV�QVJGT�VGTOKPCNU�FWTKPI�VJG�RGTKQF�NCVG�0QXGODGT�CPF

&GEGODGT���+V�ENCKOU�VJCV�VJG�TGCUQP�HQT�VJKU�FKHHGTGPVKCN�YCU�PQV�VJG�QRRQTVWPKVKGU

RTQXKFGF�D[�VJG�HTGSWGPV�EQPUVTCKPV�CEVKQPU�FWTKPI�VJKU�VKOG��DWV�VCZ�TGNCVGF�KUUWGU���$)6

RQKPVU�VQ�VJG�HCEV�VJCV�VJG�RTKEG�QH�$CTTQY�DKFU�YCU�NQY�QP�WPEQPUVTCKPGF�FC[U�FWTKPI

VJKU�RGTKQF�CU�YGNN�CU�QP�EQPUVTCKPGF�FC[U��CPF�VJCV�CU�C�TGUWNV�$CTTQY�DKFU�YGTG�PQV

CEEGRVGF�QP�VJGUG�FC[U�

��� %QUV�QH�%QPUVTCKPV�#EVKQPU�CV�$CTTQY

$)6�PQVGU�VJCV��FWG�VQ�KVU�JKIJ�NGXGN�QH�VJTQWIJRWV��KV�OCMGU�C�UKIPKHKECPV�EQPVTKDWVKQP�VQ

PGWVTCNKV[�EJCTIGU��RCTVKCNN[�QHHUGVVKPI�DQVJ�CP[�RQVGPVKCN�DGPGHKVU�VQ�$)6�HTQO�UGNGEVGF

DKFU�CPF�CNUQ�VJG�EQUV�VQ�QVJGT�UJKRRGTU���+V�CNUQ�PQVGU�VJCV�CP[�DGPGHKV�VQ�$)6�VJTQWIJ

FKTGEV�GPGTI[�DCNCPEKPI�ECUJHNQYU�OC[�PQV�DG�TGHNGEVKXG�QH�VJG�PGV�DGPGHKV�VQ�$)6��CU�VJG

EQUV�QH�EJCPIKPI�HNQY�TCVGU�CV�$CTTQY�PGGFU�VQ�DG�VCMGP�KPVQ�CEEQWPV�
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$)6�JCU�CNUQ�PQVGF�VJCV�6TCPUEQ U�RTQLGEVU�VQ�TGKPHQTEG�NGIU�QH�VJG�065�KP�VJG�0QTVJ�

9GUVGTP�.&<�UJQWNF�TGFWEG�VJG�GZVGPV�QH�EQPUVTCKPVU�QP�KPRWVU�CV�$CTTQY��CPF�VJCV�VJGUG

TGKPHQTEGOGPVU�YGTG�UEJGFWNGF�HQT�EQOOKUUKQPKPI�D[�1EVQDGT������
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�� 4GEQOOGPFCVKQPU�CPF�%QPENWUKQPU

(QNNQYKPI�TGRTGUGPVCVKQPU�HTQO�UQOG�UJKRRGTU��1HICU�KPXGUVKICVGF�VJG�EKTEWOUVCPEGU

UWTTQWPFKPI�EQPUVTCKPVU�CV�$CTTQY�FWTKPI�YKPVGT����������CPF�KP�RCTVKEWNCT�$)6	U

RTKEKPI�QH�U[UVGO�UGNN�HNGZKDKNKV[�DKFU�FWTKPI�VJKU�RGTKQF���+P�EQPFWEVKPI�VJKU�KPXGUVKICVKQP�

1HICU�JCU�OCFG�WUG�QH�FCVC�RTQXKFGF�D[�6TCPUEQ��CPF�JCU�UQNKEKVGF�CP�GZRNCPCVKQP�HTQO

$)6�YKVJ�TGICTF�VQ�KVU�RTKEKPI�

1HICU�DGNKGXGU�VJCV�PQOKPCVKQPU�OCFG�D[�$)6�CV�$CTTQY�FWTKPI�VJKU�RGTKQF�YGTG�KP

CEEQTFCPEG�YKVJ�KVU�ICU�HNQY�TGSWKTGOGPVU�VJTQWIJ�$CTTQY�

#U�YG�JCXG�QWVNKPGF�KP�VJKU�TGRQTV��VJG�RTKEGU�QH�U[UVGO�UGNN�DKFU�QHHGTGF�D[�$)6�CV

$CTTQY�FWTKPI�VJG�YKPVGT�RGTKQF�YGTG�V[RKECNN[�RTKEGF�CV�CP�KPETGCUGF�FKHHGTGPVKCN�VQ�VJG

OCTMGV�RTKEG�HQT�ICU���6JG�CPCN[UKU�YG�JCXG�RTGUGPVGF�KPFKECVGU�VJCV�VJGTG�KU�EQTTGNCVKQP

DGVYGGP�VJGUG�NQYGT�RTKEGU�CPF�VJG�QEEWTTGPEG�QH�EQPUVTCKPVU�CV�$CTTQY�

$)6�JCU�UVCVGF�VJCV�VJGUG�DKFU�YGTG�RTKEGF�QP�VJG�DCUKU�QH�VCZ�EQPUKFGTCVKQPU��CPF

KPFGRGPFGPV�QH�RQVGPVKCN�EQPUVTCKPVU�CV�$CTTQY���*QYGXGT��$)6�JCU�CNUQ�UVCVGF�VJCV�PQ

DKFU�RTKEGF�QP�VJKU�DCUKU�YGTG�CEEGRVGF�QP�FC[U�QVJGT�VJCP�EQPUVTCKPV�FC[U���+P�QVJGT

YQTFU��$)6	U�RTKEKPI�FWTKPI�VJKU�RGTKQF�YCU�UWEJ�VJCV��JCF�VJGTG�DGGP�PQ�EQPUVTCKPVU�

$)6�YQWNF�PQV�JCXG�GZRGEVGF�CP[�U[UVGO�UGNN�DKFU�CV�$CTTQY�VQ�JCXG�DGGP�CEEGRVGF�

$)6�FKF��JQYGXGT��JCXG�U[UVGO�UGNN�DKFU�CEEGRVGF�FWTKPI�VJKU�RGTKQF�QP�EQPUVTCKPV�FC[U�

$)6�JCU�C�FQOKPCPV�RQUKVKQP�CV�$CTTQY�CPF�KV�KU�CTIWCDNG�VJCV�CU�C�TGUWNV�QH�KVU�RTKEKPI

RQNKE[�VJGTG�YCU�C�EQUV�VQ�QVJGT�UJKRRGTU���#EEWTCVG�SWCPVKHKECVKQP�QH�VJG�EQUV�KU�FKHHKEWNV

DWV�CP�KNNWUVTCVKXG�KPFKECVKQP�ECP�DG�RTQFWEGF���&GRGPFKPI�QP�VJG�OGVJQF�QH

ECNEWNCVKQP��VJKU�HKIWTG�YCU�DGVYGGP�d��������CPF�d��������

6JGUG�HKIWTGU�FQ�PQV��JQYGXGT��TGRTGUGPV�VJG�PGV�TGXGPWG�VQ�$)6���(KTUV��$)6�YKNN�RC[

PGWVTCNKV[�EJCTIGU�CV�C�NGXGN�EQPUKUVGPV�YKVJ�KVU�VJTQWIJRWV��TGFWEKPI�VJKU�TGXGPWG

UKIPKHKECPVN[���&WTKPI�VJG�RGTKQF�WPFGT�KPXGUVKICVKQP��$)6 U�RGTEGPVCIG�QH�VQVCN�U[UVGO

VJTQWIJRWV�YCU�CRRTQZKOCVGN[�������5GEQPF��VJG�NGXGN�QH�EQUVU�CUUQEKCVGF�YKVJ�$)6

TGFWEKPI�HNQYU�CV�$CTTQY�YQWNF�PGGF�VQ�DG�CEEQWPVGF�HQT�CPF�$)6�JCU��VQ�FCVG�

RTQXKFGF�PQ�GUVKOCVG�QH�VJGUG�EQUVU���1HICU�JCU�TGSWGUVGF�$)6�VQ�RTQXKFG�FQEWOGPVGF

GXKFGPEG�QH�VJG�TGNGXCPV�EQUVU�VJCV�KV�JCU�HCEGF���+H�VJGTG�JCU�DGGP�C�PGV�DGPGHKV�VQ�$)6�CU
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C�TGUWNV�QH�C�EQPUVTCKPV�CV�$CTTQY��1HICU�YKNN�CV�VJCV�UVCIG�EQPUKFGT�YJGVJGT�HWTVJGT�CEVKQP

KU�PGEGUUCT[�YKVJ�TGURGEV�VQ�YKPVGT���������

1HICU�CNUQ�TGEQIPKUGU�VJCV�VJG�HNGZKDKNKV[�RQNKE[�VQ�YJKEJ�$)6�EWTTGPVN[�CFJGTGU�JCU

RTQXKFGF�UQOG�TGUVTKEVKQPU�QP�VJG�YC[�KP�YJKEJ�KV�JCU�DKF�CV�$CTTQY���$)6�JCU

UWIIGUVGF�VQ�1HICU�VJCV��KP�CFFKVKQP�VQ�KVU�HNGZKDKNKV[�RQNKE[��KV�RTQXKFGU�1HICU�YKVJ�CP

WPFGTVCMKPI�KP�TGICTF�VQ�$)6 U�RTKEKPI�YJGP�C�EQPUVTCKPV�GZKUVU�CV�$CTTQY���1HICU

EQPUKFGTU�VJCV�CP�CRRTQRTKCVG�WPFGTVCMKPI�YQWNF�UVCVG�VJCV�QP�QEECUKQPU�YJGP�6TCPUEQ

KPHQTOGF�$)6�VJCV�C�EQPUVTCKPV�GZKUVGF�CV�$CTTQY��$)6�YQWNF�DKF�KP�C�YC[�YJKEJ

FKTGEVN[�TGHNGEVGF�VJG�EQUV�CUUQEKCVGF�YKVJ�TGFWEKPI�HNQYU�CV�$CTTQY���$)6�YQWNF�VJGP

OCMG�CXCKNCDNG�VQ�1HICU�FQEWOGPVGF�GXKFGPEG�QH�VJQUG�EQUVU�

%JCPIGU�VQ�VJG�GPVT[�ECRCEKV[�TGIKOG�CTG�EWTTGPVN[�DGKPI�EQPUKFGTGF�D[�VJG�KPFWUVT[

VJTQWIJ�VJG�$%���DCNCPEKPI�CPF�ECRCEKV[�TGXKGY���5WEJ�EJCPIGU�OC[�UKIPKHKECPVN[�CNVGT

VJG�YC[�KP�YJKEJ�6TCPUEQ�OCPCIGU�GPVT[�VTCPURQTVCVKQP�EQPUVTCKPVU�KP�VJG�HWVWTG���-G[

EJCPIGU�KORNGOGPVGF�CU�C�TGUWNV�QH�VJG�$%���TGXKGY�YKNN�DG�KP�RNCEG�D[���1EVQDGT

������DWV�YJGTG�CRRTQRTKCVG�EJCPIGU�YKNN�DG�KORNGOGPVGF�DGHQTG�VJKU�FCVG�


