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�� +PVTQFWEVKQP

+P�,WN[�������1HICU�RWDNKUJGF�VJG�HKPFKPIU�QH�KVU�TGXKGY�QH�$TKVKUJ�)CU�6TCFKPI U


$)6 U��FQOGUVKE�UWRRN[�VCTKHHU����+P�VJG�,WN[������FQEWOGPV��1HICU��

� RTQRQUGF�VJCV�$)6 U�GZKUVKPI�VCTKHH�ECRU�UJQWNF�DG�TGRNCEGF�YKVJ�C�PGY�UGV�QH

ECRU�

� EQPUWNVGF�QP�VYQ�OKPQT�EJCPIGU�VQ�VJG�PQP�RTKEG�VGTOU�QH�$)6	U�VCTKHHU��CPF

� RTQRQUGF�VQ�ENCTKH[�VJG�OGEJCPKUOU�YJKEJ�$)6�ECP�WUG�VQ�EJCPIG�VJG�VGTOU�QH

KVU�RTKEG�EQPVTQNNGF�VCTKHHU�

6JG�RTQRQUCNU�KPENWFGF�UVCVWVQT[����FC[�PQVKEG�VQ�COGPF�5RGEKCN�%QPFKVKQP���QH

$)6 U�)CU�5WRRNKGTU �.KEGPEG���YJKEJ�KU�TGSWKTGF�KP�QTFGT�VQ�IKXG�GHHGEV�VQ�VJG�HKTUV�CPF

VJKTF�QH�VJGUG�EJCPIGU�

1HICU�TGEGKXGF�UGXGP�TGURQPUGU�VQ�QWT�RTQRQUCNU��KPENWFKPI�QPG�HTQO�$)6���0QP�

EQPHKFGPVKCN�TGRNKGU�JCXG�DGGP�RNCEGF�KP�1HICU	�NKDTCT[���(QNNQYKPI�EQPUKFGTCVKQP�QH

VJG�EQOOGPVU�TGEGKXGF��VJG�&KTGEVQT�)GPGTCN�QH�)CU�5WRRN[�
&))5��JCU�PQY�OCFG

VJG�PGEGUUCT[�EJCPIGU�VQ�$)6 U�NKEGPEG��YKVJ�VJG�CITGGOGPV�QH�$)6�

%JCRVGT���UGVU�QWV�VJG�TGNGXCPV�DCEMITQWPF���%JCRVGT���NQQMU�CV�VJG�OQFKHKECVKQPU�VQ

$)6 U�NKEGPEG�TGUWNVKPI�HTQO�VJG�TGDCNCPEKPI�QH�$)6 U�VCTKHH�ECRU���$)6	U�RTQRQUGF

#EEGRVGF�8CTKCVKQPU��CPF�ENCTKHKECVQT[�NKEGPEG�OQFKHKECVKQP��CTG�EQPUKFGTGF�KP�EJCRVGT

����6JG�HKPCN�XGTUKQP�QH�VJG�OQFKHKECVKQP�KU�UGV�QWV�KP�#RRGPFKZ���

������������������������������������������������
�� 4GXKGY�QH�$TKVKUJ�)CU�6TCFKPI U�&QOGUVKE�5WRRN[�6CTKHHU���#�&GEKUKQP�&QEWOGPV ��1HICU��,WN[
�������&QOGUVKE�EWUVQOGTU�CTG�VJQUG�EQPUWOKPI�CV�QT�DGNQY�������VJGTOU�C�[GCT�
�� /QFKHKECVKQP�D[�CITGGOGPV�QH�VJG�EQPFKVKQPU�QH�$TKVKUJ�)CU�6TCFKPI�.KOKVGF U�.KEGPEG�CU�C
)CU�5WRRNKGT ��1HICU��,WPG������
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�� $CEMITQWPF

��� %QORGVKVKQP�KP�VJG�FQOGUVKE�ICU�UWRRN[�OCTMGV

6JG�FQOGUVKE�ICU�UWRRN[�OCTMGV�KP�)TGCV�$TKVCKP�JCU�DGGP�HWNN[�QRGP�VQ�EQORGVKVKQP

UKPEG�/C[��������*QYGXGT��$)6�TGVCKPU�C�FQOKPCPV�RQUKVKQP�KP�VJG�OCTMGV��+VU�RTKEGU

CTG�VJGTGHQTG�UWDLGEV�VQ�TGIWNCVKQP�

��� $)6	U�GZKUVKPI�VCTKHH�ECRU

$)6 U�RTGUGPV�RTKEG�EQPVTQN�ECOG�KPVQ�GHHGEV�QP���#RTKN��������+V�VCMGU�VJG�HQTO�QH

KPFKXKFWCN�ECRU�QP�VJG�NGXGNU�QH�VJG�UVCPFKPI�EJCTIG�CPF�EQOOQFKV[�EJCTIG�QH�$)6 U

HQWT�TGIWNCVGF�VCTKHHU� �&KTGEV2C[��1RVKQP2C[��5VCPFCTF�%TGFKV�CPF�2TGRC[OGPV����6JG

KFGC�DGJKPF�UGRCTCVG�ECRU��CU�QRRQUGF�VQ�C�V[RKECN�CXGTCIG�TGXGPWG�EQPVTQN��KU�VQ

RTGXGPV�$)6�HTQO�HWPFKPI�TGFWEVKQPU�KP�VCTKHHU�HQT�UQOG�EWUVQOGTU� �KP�TGURQPUG�VQ

EQORGVKVKQP� �D[�KPETGCUKPI�VCTKHHU�YJGTG�VJGTG�KU�NGUU�EQORGVKVKQP�

'CEJ�VCTKHH�ECR�JCU�VYQ�RTKPEKRCN�GNGOGPVU���6JGTG�KU�CP�42+�:�GNGOGPV��YJKEJ�ECRU�VJG

EJCTIGU�NGXKGF�D[�$)6�TGNCVKPI�VQ�VJG�EQUVU�QH�UWRRN[�CEVKXKVKGU�
UWEJ�CU�DKNNKPI�CPF

FGCNKPI�YKVJ�EWUVQOGT�GPSWKTKGU��CPF�OGVGT�TGCFKPI�CEVKXKVKGU���6JG�TGOCKPKPI�EQUVU�QH

VTCPURQTVCVKQP�KPENWFKPI�EQPPGEVKQPU�CPF�U[UVGOU�GZVGPUKQPU��OGVGTKPI��UVQTCIG�CPF

ICU�CTG�CNNQYGF�VQ�DG�RCUUGF�VJTQWIJ�UWDLGEV�VQ�C�TGSWKTGOGPV�QP�$)6�VQ�RWTEJCUG

GEQPQOKECNN[���6JG�42+�:�GNGOGPVU�QH�VJG�GZKUVKPI�VCTKHH�ECRU�CTG�UGV�QWV�KP�VCDNG���

������������������������������������������������
��6JG�&KTGEV2C[�VCTKHH�KU�CRRNKGF�VQ�EWUVQOGTU�WUKPI�C�TGIWNCT�RC[OGPV�UEJGOG�EQPUKUVKPI�QH���
GSWCN�OQPVJN[�RC[OGPVU�OCFG�D[�FKTGEV�FGDKV���6JG�1RVKQP2C[�VCTKHH�KU�C�FKUEQWPVGF�VCTKHH�HQT
RTQORV�RC[OGPV�GI��SWCTVGTN[�ETGFKV�EWUVQOGTU�RC[KPI�VJGKT�SWCTVGTN[�ICU�DKNNU�YKVJKP����FC[U
QH�TGEGKRV���6JG�5VCPFCTF�%TGFKV�VCTKHH�KU�CRRNKGF�KP�VJG�OCKP�VQ�EWUVQOGTU�RC[KPI�D[�ECUJ�QT
EJGSWG�OQTG�VJCP����FC[U�CHVGT�VJG�KUUWG�FCVG�QH�C�SWCTVGTN[�DKNN���6JG�2TGRC[OGPV�VCTKHH�CRRNKGU
VQ�CNN�EWUVQOGTU�RC[KPI�D[�C�2TGRC[OGPV�OGVGT�
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0QVGU�
�� +P�CNN�ECUGU�VJG�ECRU�CTG�IKXGP�HQT����������CHVGT�VJG�CRRNKECVKQP�QH�42+������6JG�ECRU

UGV�QWV�KP�VJG�NKEGPEG�EQPFKVKQP�KVUGNH�IKXG�VJG�RQUKVKQP�DGHQTG�VJG�CRRNKECVKQP�QH�42+�
���

�� 6JG�ECR�QP�VJG�JKIJGT�TCVG�2TGRC[OGPV�EJCTIG�KU�VJG�UWO�QH�VYQ�GNGOGPVU��VJG�ECR�QP
VJG�NQYGT�TCVG�2TGRC[OGPV�EJCTIG��CPF�VJG�FKHHGTGPEG�DGVYGGP�VJG�5VCPFCTF�%TGFKV�CPF
2TGRC[OGPV�UVCPFKPI�EJCTIG�ECRU�URTGCF�CETQUU�����VJGTOU�EQPUWOGF�KP�GCEJ�[GCT�

��� %JCPIG�RTQEGFWTGU

#V�VJG�VKOG�VJG�RTKEG�EQPVTQN�YCU�UGV��$)6�CTIWGF�VJCV�KVU�EQUVU�OC[�HCNN�CV�FKHHGTGPV

URGGFU�CETQUU�VJG�PKPG�VCTKHH�ECR�ECVGIQTKGU�
KG��VJG�HQWT�TGIWNCVGF�VCTKHHU�FKXKFGF

DGVYGGP�UVCPFKPI�CPF�EQOOQFKV[�EJCTIG�CPF�VJG�CFFKVKQPCN�EQOOQFKV[�EJCTIG�TCVG

HQT�2TGRC[OGPV����6Q�CFFTGUU�VJKU�RQKPV��RTQEGFWTGU�HQT�EJCPIKPI�VJG�TGNCVKXG�NGXGNU�QH

VJG�VCTKHH�ECRU�YGTG�DWKNV�KPVQ�$)6 U�RTKEG�EQPVTQN���6JGUG�CTG�FGUETKDGF�DGNQY�

C� (WNN�4GDCNCPEKPI�4GSWGUV

#�(WNN�4GDCNCPEKPI�4GSWGUV�
TGHGTTGF�VQ�KP�VJG�NKEGPEG�CU�C�(WNN�42+�#FLWUVOGPV

4GSWGUV��KU�OCFG�YJGP�$)6�KP�VJG�NKIJV�QH�EJCPIKPI�EQUV�EQPFKVKQPU�YKUJGU�VQ�OQFKH[

VYQ�QT�OQTG�QH�KVU�TGIWNCVGF�VCTKHHU��HQT�GZCORNG��D[�TCKUKPI�QPG�QT�OQTG�QH�KVU�TGIWNCVGF

VCTKHH�ECRU�CPF�NQYGTKPI�QPG�QT�OQTG���$)6�ECPPQV�OCMG�OQTG�VJCP�QPG�(WNN

4GDCNCPEKPI�4GSWGUV�GXGT[���OQPVJU��CPF�C�TGSWGUV�OWUV�DG�UWDOKVVGF�VQ�1HICU�CV

NGCUV���OQPVJU�KP�CFXCPEG�QH�KORNGOGPVCVKQP�

D� 2CTVKCN�4GDCNCPEKPI�4GSWGUV

#�2CTVKCN�4GDCNCPEKPI�4GSWGUV�
TGHGTTGF�VQ�KP�VJG�NKEGPEG�CU�C�2CTVKCN�42+�#FLWUVOGPV

4GSWGUV��KU�OCFG�YJGP�$)6�YKUJGU�VQ�OQFKH[�CP[�QPG�QH�KVU�TGIWNCVGF�VCTKHHU��HQT

GZCORNG�D[�FKXKFKPI�KV�KPVQ�VYQ�QT�OQTG�TGRNCEGOGPV�VCTKHHU���$)6�ECPPQV�OCMG�OQTG
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7PFGT�VJG�#EEGRVGF�8CTKCVKQP�RTQEGFWTG��$)6�KU�CNNQYGF�VQ�OCMG�OKPQT�EJCPIGU�VQ

VJG�
RTKEG�QT�PQP�RTKEG��VGTOU�QH�KVU�TGIWNCVGF�VCTKHHU�YKVJQWV�OCMKPI�C�HWNN�QT�RCTVKCN

TGDCNCPEKPI�TGSWGUV����2TQRQUGF�EJCPIGU��VQIGVJGT�YKVJ�CRRTQRTKCVG�UWRRQTVKPI

KPHQTOCVKQP��OC[�DG�UWDOKVVGF�D[�$)6�VQ�1HICU�CV�CP[�VKOG���+H�VJG�&))5�EQPUGPVU�QT

FQGU�PQV�QDLGEV�VQ�VJG�RTQRQUCN�YKVJKP�VYQ�OQPVJU��VJG�XCTKCVKQP�KU�CEEGRVGF�



1HHKEG�QH�)CU�5WRRN[�(GDTWCT[����� 6

�� $TKVKUJ�)CU�6TCFKPI U�#RRNKECVKQP�VQ�4GDCNCPEG�KVU

6CTKHH�%CRU
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KG��$)6
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0QVGU�
�� +P�CNN�ECUGU�VJG�ECRU�CTG�IKXGP�HQT����������CHVGT�VJG�CRRNKECVKQP�QH�42+������6JG�ECRU

UGV�QWV�KP�VJG�NKEGPEG�EQPFKVKQP�KVUGNH�IKXG�VJG�RQUKVKQP�DGHQTG�VJG�CRRNKECVKQP�QH�42+�
���

�� 6JG�ECR�QP�VJG�JKIJGT�TCVG�2TGRC[OGPV�EJCTIG�KU�VJG�UWO�QH�VYQ�GNGOGPVU��VJG�ECR�QP
VJG�NQYGT�TCVG�2TGRC[OGPV�EJCTIG��CPF�VJG�FKHHGTGPEG�DGVYGGP�VJG�5VCPFCTF�%TGFKV�CPF
2TGRC[OGPV�UVCPFKPI�EJCTIG�ECRU�URTGCF�CETQUU�����VJGTOU�EQPUWOGF�KP�GCEJ�[GCT�

$TQCFN[��$)6�RTQRQUGF�VJCV�VJG�42+�:�GNGOGPVU�QH�VJG�&KTGEV2C[�CPF�1RVKQP2C[�VCTKHH

ECRU�DG�TGFWEGF��CPF�VJCV�VJG�42+�:�GNGOGPVU�QH�VJG�5VCPFCTF�%TGFKV�CPF�2TGRC[OGPV

VCTKHHU�DG�KPETGCUGF�

��� 1HICU �2TQRQUCNU

1P�TGEGKXKPI�$)6 U�CRRNKECVKQP��1HICU�DGICP�C�TGXKGY�QH�$)6 U�GZKUVKPI�VCTKHH�ECRU�KP

TGNCVKQP�VQ�$)6 U�EQUVU���1HICU �QDLGEVKXG�YCU�VQ�FGVGTOKPG�VJG�GZVGPV�VQ�YJKEJ�$)6 U

RTQRQUGF�VCTKHH�ECRU�TGHNGEVGF�EQUVU�CVVTKDWVCDNG�VQ�GCEJ�QH�VJG�VCTKHH�ECR�ECVGIQTKGU���+H

XCTKCVKQPU�KP�$)6 U�RTQRQUGF�VCTKHH�ECRU�EQWNF�PQV�DG�LWUVKHKGF�QP�VJG�ITQWPFU�QH

XCTKCVKQPU�KP�CVVTKDWVCDNG�EQUVU��$)6 U�CRRNKECVKQP�YQWNF�DG�TGLGEVGF�
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#NVJQWIJ�$)6�HQTOCNN[�YKVJFTGY�KVU�CRRNKECVKQP�QP����/C[�������1HICU�VQQM�VJG

XKGY�VJCV�VJG�GZKUVKPI�VCTKHH�ECRU�YGTG�PQ�NQPIGT�EQUV�TGHNGEVKXG���6Q�CFFTGUU�VJKU��KP�,WN[

������1HICU�RWDNKUJGF�RTQRQUCNU�VQ�TGRNCEG�VJG�GZKUVKPI�VCTKHH�ECRU�HQT�VJG�VCTKHH�[GCT

��������YKVJ�VJG�ECRU�UGV�QWV�KP�VCDNG����
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0QVGU�
�� +P�CNN�ECUGU�VJG�ECRU�CTG�IKXGP�HQT����������CHVGT�VJG�CRRNKECVKQP�QH�42+������6JG�ECRU

UGV�QWV�KP�VJG�NKEGPEG�EQPFKVKQP�KVUGNH�IKXG�VJG�RQUKVKQP�DGHQTG�VJG�CRRNKECVKQP�QH�42+�
���

�� 6JG�ECR�QP�VJG�JKIJGT�TCVG�2TGRC[OGPV�EJCTIG�KU�VJG�UWO�QH�VYQ�GNGOGPVU��VJG�ECR�QP
VJG�NQYGT�TCVG�2TGRC[OGPV�EJCTIG��CPF�VJG�FKHHGTGPEG�DGVYGGP�VJG�5VCPFCTF�%TGFKV�CPF
2TGRC[OGPV�UVCPFKPI�EJCTIG�ECRU�URTGCF�CETQUU�����VJGTOU�EQPUWOGF�KP�GCEJ�[GCT�

6JGTG�YGTG�VJTGG�RTKPEKRCN�EJCPIGU���(KTUV��1HICU�TGFWEGF�VJG�&KTGEV2C[�VCTKHH�ECRU

HTQO�d������VQ�d������CPF�HTQO�����R�VJ�VQ�����R�VJ�TGURGEVKXGN[���5GEQPF��1HICU

TGFWEGF�VJG�UVCPFKPI�EJCTIG�GNGOGPV�QH�VJG�1RVKQP2C[�VCTKHH�ECR�HTQO�d������VQ

d�������YJKNUV�TCKUKPI�VJG�ECR�QP�VJG�EQOOQFKV[�EJCTIG�HTQO�����R�VJ�VQ�����R�VJ�

6JKTF��1HICU�RTQRQUGF�WPKH[KPI�VJG�5VCPFCTF�%TGFKV�CPF�2TGRC[OGPV�VCTKHH�ECVGIQTKGU

KPVQ�C�UKPING�VCTKHH�ECVGIQT[����6JG�KFGC�DGJKPF�VJKU�RTQRQUCN�YCU�VQ�TGOQXG�CP�CTVKHKEKCN

KPEGPVKXG�QP�$)6�VQ�WUG�2TGRC[OGPV�OGVGTU�TCVJGT�VJCP�CNVGTPCVKXG�CPF�NGUU�EQUVN[

YC[U�QH�RTQXKFKPI�DWFIGVKPI�CUUKUVCPEG��QT�OGCPU�QH�FGDV�RTGXGPVKQP�QT�TGEQXGT[�

������������������������������������������������
�� 4GXKGY�QH�$TKVKUJ�)CU�6TCFKPI U�&QOGUVKE�5WRRN[�6CTKHHU� �#�&GEKUKQP�&QEWOGPV ��1HICU�
,WN[������
��7PFGT�VJG�RTQRQUGF�OQFKHKECVKQP��VJG�5VCPFCTF�%TGFKV�CPF�2TGRC[OGPV�VCTKHH�ECRU�DGEQOG�C
UKPING�VCTKHH�ECR��GZEGRV�VJCV�HQT�2TGRC[OGPV�EWUVQOGTU�DGNQY�����VJGTOU�C�[GCT�C�TGFWEGF
NGXGN�QH�EJCTIGU�YQWNF�EQPVKPWG�VQ�CRRN[�
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��� 4GURQPFGPVU �8KGYU

6JG�TGURQPUGU�VQ�VJG�EQPUWNVCVKQP�YGTG�UWRRQTVKXG�QH�1HICU �RTQRQUGF�OQFKHKECVKQP

QP�VJG�ITQWPFU�VJCV�KV�KPVTQFWEGF�C�ITGCVGT�FGITGG�QH�EQUV�TGHNGEVKXKV[�KP�$)6 U�VCTKHHU�

)GPGTCNN[��TGURQPFGPVU�YGNEQOGF�VJG�OGTIKPI�QH�VJG�5VCPFCTF�%TGFKV�CPF

2TGRC[OGPV�VCTKHH�DGECWUG�VJKU�YQWNF�IKXG�VJG�PGEGUUCT[�KPEGPVKXGU�HQT�$)6�VQ�OCPCIG

KVU�FGDV�KP�VJG�OQUV�GHHKEKGPV�OCPPGT���%QPEGTP�YCU�GZRTGUUGF�JQYGXGT��VJCV�D[�FQKPI

UQ�1HICU�UJQWNF�DG�ECTGHWN�PQV�VQ�NQUG�VJG�CDKNKV[�VQ�KFGPVKH[�ENGCTN[�VJG�EQUVU�QH�UGTXKPI

2TGRC[OGPV�EWUVQOGTU�

1PG�UWRRNKGT�EQOOGPVGF�VJCV�YJKNUV�VJG�EQUVU�QH�UGTXKPI�5VCPFCTF�%TGFKV�CPF

2TGRC[OGPV�CRRGCTGF�ENQUG�CV�RTGUGPV��KV�YCU�RQUUKDNG�VJCV�VJG[�OKIJV�FKXGTIG�KP�VJG

HWVWTG�

��� $)6 U�8KGY

$)6�CEEGRVGF�VJCV�VJG�RTQRQUGF�OQFKHKECVKQP�TGRTGUGPVGF�C�OQTG�EQUV�TGHNGEVKXG

RQUKVKQP�VJCP�VJCV�KPVTQFWEGF�QP���#RTKN�������CPF�ICXG�KVU�HQTOCN�CEEGRVCPEG�VQ�VJG

OQFKHKECVKQP�VQ�VJG�VCTKHH�ECRU�HTQO���#RTKN������

$)6��JQYGXGT��VQQM�VJG�XKGY�VJCV�VJG�GSWCNKUCVKQP�QH�VJG�2TGRC[OGPV�CPF�5VCPFCTF

%TGFKV�VCTKHH�ECRU�YCU�DCUGF�QP�CP�KPEQTTGEV�CNNQECVKQP�QH�VJG�EQUVU�QH�HKPCPEKPI�VJG

KPFGDVGFPGUU�QH�2TGRC[OGPV�EWUVQOGTU�

$)6�CNUQ�EQOOGPVGF�VJCV�KP�CUUGUUKPI�FKUETKOKPCVKQP�DGVYGGP�EWUVQOGTU�QP�FKHHGTGPV

VCTKHHU��1HICU�UJQWNF�EQORCTG�VJG�CEVWCN�OCTM�WR�CETQUU�VJG�FKHHGTGPV�VCTKHHU�CV�VJG

CXGTCIG�NGXGN�QH�EQPUWORVKQP�HQT�GCEJ�QH�VJG�VCTKHHU�

+P�CFFKVKQP��$)6�KFGPVKHKGF�C�OKPQT�GTTQT�KP�VJG�HQTOWNC�KPENWFGF�KP�RCTCITCRJ��E
KZ�

QH�VJG�RTQRQUGF�OQFKHKECVKQP���6JKU�KU�VJG�HQTOWNC�YJKEJ�ECNEWNCVGU�VJG�CFLWUVOGPV

OCFG�VQ�VJG�5VCPFCTF�2TGRC[OGPV�VCTKHH�ECR�VQ�TGHNGEV�VJG�HCEV�VJCV�UQOG�QH�$)6	U

2TGRC[OGPV�EWUVQOGTU�WUG�NGUU�VJCP�����VJGTOU�C�[GCT�

��� 1HICU �%QPENWUKQPU

1HICU�JCU�EQPUKFGTGF�VJG�XKGYU�QH�TGURQPFGPVU�VQ�VJG�HQTOCN�EQPUWNVCVKQP���5WDLGEV�VQ

COGPFKPI�VJG�FGHKPKVKQP�QH�VJG�HQTOWNC�VQ�TGHNGEV�VJG�RQKPV�TCKUGF�D[�$)6��1HICU

RTQRQUGU�VQ�KORNGOGPV�VJG�OQFKHKECVKQP�
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�� #EEGRVGF�8CTKCVKQPU�VQ�$TKVKUJ�)CU�6TCFKPI U�2TKEG

5EJGFWNGU

��� $)6	U�2TQRQUCNU

C� #EEGRVGF�8CTKCVKQP

1P����0QXGODGT�������$)6�HQTOCNN[�CUMGF�1HICU�HQT�CP�#EEGRVGF�8CTKCVKQP�YJKEJ

EJCPIGF�KVU�5EJGFWNG�QH�)CU�%JCTIGU���$)6 U�5EJGFWNG�QH�)CU�%JCTIGU�UGVU�QWV�VJG

PQP�RTKEG�VGTOU�QH�KVU�TGIWNCVGF�VCTKHHU���6JKU�TGSWGUVGF��

� VJCV�VJG�PCOGU�QH�KVU�VCTKHHU�YGTG�EJCPIGF���CPF

- VJCV�VJG�UEQRG�QH�$)6	U�5VCPFCTF�%TGFKV�VCTKHH�DG�GZVGPFGF�VQ�KPENWFG

EWUVQOGTU�RC[KPI�D[�FKTGEV�FGDKV�YJKNUV�KP�FGDV�
KG��YKVJ�CNN�QT�RCTV�QH�VJGKT

CEEQWPV�QWVUVCPFKPI�HQT����FC[U�QT�OQTG����CPF

� QVJGT�UVTWEVWTCN�EJCPIGU�VQ�VJG�5EJGFWNG�QH�)CU�%JCTIGU�CPF�OKPQT�EJCPIGU�VQ

VJG�VGTOU�QH�$)6 U�4GIWNCT�2C[OGPV�5EJGOG��

D� .KEGPEG�/QFKHKECVKQP

$)6�CNUQ�TGSWGUVGF�VJCV�1HICU�IKXG�EQPUKFGTCVKQP�VQ�C�RTQRQUCN�VQ�KPVTQFWEG�C

UGRCTCVG�EJCTIG�QT�EJCTIGU�KP�CFFKVKQP�VQ�UVCPFKPI�CPF�EQOOQFKV[�EJCTIGU��GI��HQT�NQUV

QT�FCOCIGF�)CUECTFU���$)6�UQWIJV�ENCTKHKECVKQP�CU�VQ�YJGVJGT�UWEJ�C�RTQRQUCN�YQWNF

TGSWKTG�C�2CTVKCN�4GDCNCPEKPI�4GSWGUV�QT��CNVGTPCVKXGN[��YJGVJGT�KV�EQWNF�DG�VTGCVGF�CU

CP�#EEGRVGF�8CTKCVKQP�

������������������������������������������������
��6JG�RTGEKUG�EJCPIGU�CTG�UJQYP�KP�VCDNG����RCIG������4GXKGY�QH�$TKVKUJ�)CU�6TCFKPI	U�5WRRN[
6CTKHHU� �#�&GEKUKQP�&QEWOGPV���1HICU��,WN[������
��6JKU�RC[OGPV�QRVKQP�YCU�QTKIKPCNN[�TGHGTTGF�VQ�CU��&GDV�4GRC[OGPV����*QYGXGT��QP
KPVTQFWEKPI�VJG�PGY�RC[OGPV�QRVKQP��$)6�PCOGF�KV��/QPVJN[�4GRC[OGPV��
��6JKU�EQXGTU�RC[OGPV�D[�OQPVJN[�FKTGEV�FGDKV��OQPVJN[�UVCPFKPI�QTFGT�CPF�TGIWNCT�RC[OGPVU
WUKPI�OCIPGVKE�ECTFU�
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��� 1HICU	�2TQRQUCNU

C� #EEGRVGF�8CTKCVKQP

1HICU�EQPUWNVGF�WRQP�$)6	U�RTQRQUGF�#EEGRVGF�8CTKCVKQP�CV�VJG�UCOG�VKOG�CU�KVU

TGDCNCPEKPI�RTQRQUCNU�KP�,WN[������

D� .KEGPEG�/QFKHKECVKQP

1HICU�CEMPQYNGFIGF�VJCV�C�UKORNG�EJCPIG�QH�VJG�V[RG�RTQRQUGF�D[�$)6�
GI��VJG

KPVTQFWEVKQP�QH�CP�CFFKVKQPCN�EJCTIG�HQT�NQUV�QT�FCOCIGF�)CUECTFU��EQWNF�DG

CEEQOOQFCVGF�CU�CP�#EEGRVGF�8CTKCVKQP��DWV�VJCV�KV�YCU�PQV�ENGCT�KP�YJCV

EKTEWOUVCPEGU�C�EJCPIG�YCU�CP�#EEGRVGF�8CTKCVKQP�CPF�KP�YJCV�EKTEWOUVCPEGU�C

EJCPIG�YQWNF�TGSWKTG�C�2CTVKCN�4GDCNCPEKPI�4GSWGUV�VQ�DG�OCFG���1HICU�VJGTGHQTG

RTQRQUGF�C�NKEGPEG�OQFKHKECVKQP�

6JG�GHHGEV�QH�VJKU�RTQRQUGF�NKEGPEG�OQFKHKECVKQP�YCU�VQ�CNNQY�VJG�KPVTQFWEVKQP�QH�CP[

CFFKVKQPCN�EJCTIGU�CPF�CNN�EJCPIGU�VQ�PQP�RTKEG�VGTOU�QH�TGIWNCVGF�VCTKHHU�VQ�DG

UWDOKVVGF�CU�#EEGRVGF�8CTKCVKQPU�GZEGRV�EJCPIGU�VQ�RTKEGU�CHHGEVKPI�CNN�EWUVQOGTU

YKVJKP�C�RCTVKEWNCT�VCTKHH�ECR�ECVGIQT[��KG��VJG�UVCPFKPI�CPF�EQOOQFKV[�EJCTIGU�QH�C

TGIWNCVGF�VCTKHH���6JGUG�NCVVGT�EJCPIGU�YQWNF�PGGF�VQ�DG�UWDOKVVGF�CU�2CTVKCN�QT�(WNN

4GDCNCPEKPI�4GSWGUVU�

6JG�OQFKHKECVKQP�RTQXKFGF�VJCV�KP�EKTEWOUVCPEGU�KP�YJKEJ�$)6�RTQRQUGF�VQ�KPVTQFWEG

CP�CFFKVKQPCN�EJCTIG��GI��C�PGY�EJCTIG�HQT�NQUV�QT�FCOCIGF�)CUECTFU��1HICU�OKIJV

FGFWEV�HTQO�VJG�VCTKHH�ECRU�VJG�TGXGPWG�EQNNGEVGF�HTQO�VJKU�EJCTIG���+P�CFFKVKQP��VJG

OQFKHKECVKQP�OCFG�RTQXKUKQP�HQT�VJG�VCTKHH�ECRU�VQ�DG�TGFWEGF�VQ�TGHNGEV�CP[�EQUV

UCXKPIU�
PGV�QH�CP[�CFFKVKQPCN�EQUVU��TGUWNVKPI�HTQO�VJG�OQXG�VQ�OQTG�EQUV�TGHNGEVKXG

VCTKHHU���6JKU�EQTTGURQPFGF�VQ�VJG�CTTCPIGOGPVU�RWV�KP�RNCEG�HQT�2CTVKCN�CPF�(WNN�42+

#FLWUVOGPV�4GSWGUVU�

��� 4GURQPFGPVU	�8KGYU

C� #EEGRVGF�8CTKCVKQP

6JG�%QPUWOGTU �#UUQEKCVKQP�YGNEQOGF�VJG�OQXG�VQ�CNNQY�$)6�VQ�ENCTKH[�VCTKHH�PCOGU

CEEWTCVGN[�VQ�TGHNGEV�VJG�RC[OGPV�OGVJQF��CU�VJKU�YQWNF�CUUKUV�KP�TCKUKPI�VJG�RTQHKNG�QH

VJG�XCTKQWU�RC[OGPV�QRVKQPU�CXCKNCDNG���+P�CFFKVKQP��VJKU�YQWNF�CKF�EWUVQOGTU�KP

OCMKPI�KPHQTOGF�FGEKUKQPU�QP�VJG�OQUV�CRRTQRTKCVG�QRVKQPU�HQT�VJGKT�RCTVKEWNCT

EKTEWOUVCPEGU�
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1PG�UWRRNKGT�VQQM�VJG�XKGY�VJCV�TGPCOKPI�$)6 U�VCTKHHU�YQWNF�PQV�DG�JGNRHWN�VQ�VJG

FGXGNQROGPV�QH�EQORGVKVKQP�CU� NKMG�HQT�NKMG �RTKEG�EQORCTKUQPU�YQWNF�DGEQOG�OQTG

EQORNGZ�CPF�FKHHKEWNV�HQT�EWUVQOGTU�

D� .KEGPEG�/QFKHKECVKQP

1PG�TGURQPFGPV�EQOOGPVGF�VJCV�CNNQYKPI�$)6�VQ�NGX[�UGRCTCVG�EJCTIGU��GI��HQT�NQUV

QT�FCOCIGF�)CUECTFU�YQWNF�GPJCPEG�VJG�RTKPEKRNG�QH�EQUV�TGHNGEVKXKV[�KP�RTKEKPI�

��� $)6 U�8KGY

C� #EEGRVGF�8CTKCVKQP

$)6�UWRRQTVGF�VJG�EJCPIGU�VQ�KVU�5EJGFWNG�QH�)CU�%JCTIGU�

D� .KEGPEG�/QFKHKECVKQP

$)6�CNUQ�YGNEQOGF�ENCTKHKECVKQP�QH�VJG�OGEJCPKUO�VQ�CNNQY�$)6�VQ�RTQRQUG�UGRCTCVG

EJCTIGU�HQT�EGTVCKP�URGEKHKE�CEVKXKVKGU���+V�DGNKGXGF�VJCV�VJKU�YQWNF�JGNR�VQ�HCEKNKVCVG

EQORGVKVKQP�D[�CNNQYKPI�OQTG�EQUV�TGHNGEVKXG�EJCTIKPI�

��� 1HICU �%QPENWUKQPU

C� #EEGRVGF�8CTKCVKQP

6CMKPI�VJGUG�EQOOGPVU�KPVQ�CEEQWPV��1HICU�JCU�CITGGF�VQ�VJG�#EEGRVGF�8CTKCVKQP

YJKEJ�KPVTQFWEGU�EJCPIGU�VQ�$)6 U�5EJGFWNG�QH�)CU�%JCTIGU���5RGEKHKECNN[��YG�CITGG

VQ�VJG�VCTKHH�PCOG�EJCPIGU�RTQRQUGF�D[�$)6��CPF�VJG�UEQRG�QH�$)6	U�5VCPFCTF�%TGFKV

VCTKHH�VQ�KPENWFG�EWUVQOGTU�RC[KPI�D[�FKTGEV�FGDKV�YJKNUV�KP�FGDV�
KG��YKVJ�CNN�QT�RCTV�QH

VJGKT�CEEQWPV�QWVUVCPFKPI�HQT����FC[U�QT�OQTG��

D� .KEGPEG�/QFKHKECVKQP

9G�JCXG�EQPUKFGTGF�VJG�TGURQPUGU�VQ�VJG�NKEGPEG�OQFKHKECVKQP�RTQRQUCN�VQ�ENCTKH[

YJGP�VJG�#EEGRVGF�8CTKCVKQP�RTQEGFWTG�CRRNKGU���1P�VJG�DCUKU�QH�VJG�TGURQPUGU��YG

JCXG�FGEKFGF�VQ�OCMG�VJG�RTQRQUGF�NKEGPEG�OQFKHKECVKQP�VQ�VJG�#EEGRVGF�8CTKCVKQPU

RTQEGFWTG�
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#RRGPFKZ��

/QFKHKECVKQP�VQ�5RGEKCN�%QPFKVKQP���QH�$TKVKUJ�)CU

6TCFKPI U�)CU�5WRRNKGT�.KEGPEG

/QFKHKECVKQP�WPFGT�UGEVKQP����QH�VJG�)CU�#EV������QH�VJG�5RGEKCN�%QPFKVKQPU�QH�VJG

5WRRNKGT�.KEGPEG�VTGCVGF�CU�ITCPVGF�WPFGT�5GEVKQP��#
���
C��CPF�
D��QH�VJG�)CU�#EV

�����VQ�$TKVKUJ�)CU�6TCFKPI�.KOKVGF

6JG�&KTGEVQT�)GPGTCN�QH�)CU�5WRRN[�RWTUWCPV�VQ�UGEVKQP����
���
C��QH�VJG�)CU�#EV�����


E�� ���� 
 VJG� #EV ��� CPF� YKVJ� VJG� EQPUGPV� QH� $TKVKUJ� )CU� 6TCFKPI� .KOKVGF� 
 $)6 ��

JGTGD[�OQFKHKGU�VJG�EQPFKVKQPU�QH�VJG�NKEGPEG�VTGCVGF�CU�ITCPVGF�WPFGT�UGEVKQP��#�
��


C��CPF�
D��QH�VJG�#EV�VQ�$)6�KP�VJG�OCPPGT�UGV�QWV�KP�VJG�UEJGFWNG�JGTGVQ�

6JG�1HHKEKCN�5GCN�QH�VJG�&KTGEVQT

)GPGTCN�QH�)CU�5WRRN[�JGTGWPVQ

CHHKZGF�KU�CWVJGPVKECVGF�D[��

�

#WVJQTKUGF�KP�VJCV�DGJCNH�D[�VJG

&KTGEVQT�)GPGTCN�QH�)CU�5WRRN[ &CVGF���/CTEJ�����
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5%*'&7.'
241215'&�/1&+(+%#6+105

�� +P�VJG�FGHKPKVKQP�QH� 4GVCKN�2TKEG�+PFGZ �KP�RCTCITCRJ���QH�%QPFKVKQP���QH�VJG
5RGEKCN�%QPFKVKQPU�QH�VJG�.KEGPEG�VTGCVGF�CU�ITCPVGF�WPFGT�UGEVKQP��#
��
C�
CPF�
D��QH�VJG�#EV�VQ�$TKVKUJ�)CU�6TCFKPI�.KOKVGF��HQT�VJG�YQTFU� %GPVTCN
5VCVKUVKECN�1HHKEG �VJGTG�UJCNN�DG�UWDUVKVWVGF�VJG�YQTFU� 1HHKEG�HQT�0CVKQPCN
5VCVKUVKEU �

���
C� +P�RCTCITCRJ���QH�%QPFKVKQP���QH�VJG�UCKF�5RGEKCN�%QPFKVKQPU��KP�UWD�
RCTCITCRJ�
����


K� KP�VJG�FGHKPKVKQP�QH� #EEGRVGF�8CTKCVKQP ��CHVGT�VJG�YQTFU� OCMKPI�KV �
VJGTG�UJCNN�DG�KPUGTVGF�VJG�YQTFU� CPF��YJGTG�VJG�XCTKCVKQP�TGNCVGU�VQ�
VJG�KORQUKVKQP�QH�CP�#FFKVKQPCN�%JCTIG��C�HQTGECUV�QH�EQUVU�VJCV�YQWNF�
PQV�DG�KPEWTTGF�D[�VJG�.KEGPUGG�KH�VJG�XCTKCVKQP�YGTG�OCFG�CHVGT�
FGFWEVKPI�CP[� CFFKVKQPCN�EQUVU�VJCV�YQWNF�DG�UQ�KPEWTTGF� �


KK� CHVGT�VJG�FGHKPKVKQP�QH� #EEGRVGF�8CTKCVKQP �VJGTG�UJCNN�DG�KPUGTVGF�VJG�
HQNNQYKPI�FGHKPKVKQP��
#FFKVKQPCN�%JCTIG �OGCPU�C�EJCTIG�HQT�VJG�RTQXKUKQP�QH�IQQFU�QT�

UGTXKEGU�VQ�C�RCTVKEWNCT�FQOGUVKE�EWUVQOGT�QT�C�ENCUU� QH�FQOGUVKE�
EWUVQOGTU�OCMKPI�RC[OGPV�HQT�ICU�UWRRNKGF�WPFGT�CP[�QH�VJG�
4GIWNCVGF�6GTOU�KP�CFFKVKQP�VQ�C�UVCPFKPI�EJCTIG�QT�C�EQOOQFKV[�
EJCTIG �


KKK� KP�VJG�FGHKPKVKQP�QH� #NNQYCDNG�%WUVQOGT�4GNCVGF�6TCPURQTVCVKQP�%QUV �
VJGTG�UJCNN�DG�KPUGTVGF�CHVGT�VJG�YQTFU� KP�TGNCVKQP�VQ�C�(QTOWNC�;GCT
VJG�YQTFU� CPF�VJG�#RRTQRTKCVG�(QTOWNC�HQT�CP[�RCTVKEWNCT�4GIWNCVGF
6GTO ��CPF�CHVGT�VJG�YQTFU� RTQRGTN[�DG�VTGCVGF �VJGTG�UJCNN�DG
KPUGTVGF�VJG�HQNNQYKPI�YQTFU���

��


C� CU�CVVTKDWVCDNG�VQ�VJG�EQUV�QH�UWRRN[KPI�ICU�HQT�YJKEJ�EJCTIGU
CTG�RC[CDNG�D[�C�FQOGUVKE�EWUVQOGT�QH�VJG�NKEGPUGG�WPFGT�VJCV
4GIWNCVGF�6GTO��CPF


D� �


KX� KP�VJG�FGHKPKVKQP�QH� #NNQYCDNG�6TCPURQTVCVKQP�%QUV�RGT�RTGOKUGU �VJGTG
UJCNN�DG�KPUGTVGF�CV�VJG�GPF�VJG�YQTFU� WPFGT�VJG�4GIWNCVGF�6GTO�KP
SWGUVKQP �


X� HQT�VJG�FGHKPKVKQP�QH� #NNQYCDNG�8QNWOG�4GNCVGF�6TCPURQTVCVKQP�%QUV
VJGTG�UJCNN�DG�UWDUVKVWVGF�VJG�HQNNQYKPI�FGHKPKVKQP��

#NNQYCDNG�8QNWOG�4GNCVGF�6TCPURQTVCVKQP�%QUV ��KP�TGNCVKQP�VQ�C
(QTOWNC�;GCT�CPF�VJG�#RRTQRTKCVG�(QTOWNC�HQT�CP[�RCTVKEWNCT
4GIWNCVGF�6GTO��OGCPU�UWEJ�RCTV�QH�VJG�#NNQYCDNG�6QVCN
6TCPURQTVCVKQP�%QUV�HQT�VJCV�[GCT�CU�ECP�DG�RTQRGTN[�VTGCVGF�CU
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CVVTKDWVCDNG�VQ�VJG�EQUV�QH�UWRRN[KPI�ICU�HQT�YJKEJ�EJCTIGU�CTG�RC[CDNG
D[�C�FQOGUVKE�EWUVQOGT�QH�VJG�NKEGPUGG�WPFGT�VJCV�4GIWNCVGF�6GTO�NGUU
VJG�#NNQYCDNG�%WUVQOGT�4GNCVGF�6TCPURQTVCVKQP�%QUV�HQT�VJCV�[GCT�KP
TGNCVKQP�VQ�VJCV�4GIWNCVGF�6GTO �


XK� KP�VJG�FGHKPKVKQP�QH� #RRNKECDNG�4GXGPWG �CHVGT�VJG�YQTFU� VJG�ECUG
OC[�DG �VJGTG�UJCNN�DG�KPUGTVGF�VJG�YQTFU�		CPF�FGTKXGF�HTQO�CP[
IQQFU�QT�UGTXKEGU�D[�YC[�QH�CP�#FFKVKQPCN�%JCTIG�YJKEJ�
UWDLGEV�VQ
CP[�FKTGEVKQP�WPFGT�UWD�RCTCITCRJ�
��
C��DGNQY��KU�RTQRGTN[�CVVTKDWVCDNG
VQ�VJG�UVCPFKPI�EJCTIG�QT�VJG�EQOOQFKV[�EJCTIG��CU�VJG�ECUG�OC[�DG� �


XKK� CHVGT�VJG�FGHKPKVKQP�QH� %CRCEKV[�%JCTIGU �VJGTG�UJCNN�DG�KPUGTVGF�VJG
HQNNQYKPI�FGHKPKVKQP��

%CVGIQT[�%�2TGOKUGU �OGCPU�CP[�RTGOKUGU�KP�TGURGEV�QH�YJKEJ�VJG
RC[OGPV�QH�EJCTIGU�HQT�ICU�UWRRNKGF�KU�KP�CEEQTFCPEG�YKVJ�VJG
RTQXKUKQPU�TGHGTTGF�VQ�KP�4GIWNCVGF�6GTO�
%CVGIQT[�%� �


XKKK� CHVGT�VJG�FGHKPKVKQP�QH� 'EQPQOKE�1DLGEVKXG �VJGTG�UJCNN�DG�KPUGTVGF�VJG
HQNNQYKPI�FGHKPKVKQP��

'HHGEVKXG�#XGTCIG�&CKN[�5VCPFKPI�%JCTIG�RGT�RTGOKUGU ��KP�TGNCVKQP�VQ
CP[�2TGRC[OGPV�2TGOKUGU��OGCPU�VJG�UWO�QH�VJG�#XGTCIG�&CKN[
5VCPFKPI�%JCTIG�RGT�RTGOKUGU�TGNCVKPI�VQ�VJQUG�RTGOKUGU�CPF�VJG
FKHHGTGPEG�KP�RGPEG�DGVYGGP�VJG�JKIJGT�TCVG�EQOOQFKV[�EJCTIG�KP
RGPEG�RGT�VJGTO�CPF�VJG�NQYGT�TCVG�EQOOQFKV[�EJCTIG�KP�RGPEG�RGT
VJGTO�HQT�VJG�VKOG�DGKPI�OWNVKRNKGF�D[������������
QT��KP�TGNCVKQP�VQ
CP[�VKOG�CHVGT���UV�&GEGODGT�������VJG�FKHHGTGPEG�KP�RGPEG�RGT
MKNQYCVV�JQWT�OWNVKRNKGF�D[������������� �


KZ��������CHVGT�VJG�FGHKPKVKQP�QH� )CU�%QOOQFKV[�%QUV�RGT�VJGTO �VJGTG�
UJCNN�DG�KPUGTVGF�VJG�HQNNQYKPI�FGHKPKVKQP��

)CU�2C[OGPV�2TQXKUKQPU ��KP�TGNCVKQP�VQ�VJG�VGTOU�QT�VGTOU�CPF
EQPFKVKQPU�TGHGTTGF�VQ�KP�RCTCITCRJ��
C��DGNQY��OGCPU�VJG�RTQXKUKQPU
TGNCVKPI�VQ�RC[OGPV�QH�EJCTIGU�HQT�ICU�UWRRNKGF�
QVJGT�VJCP�VJG
COQWPVU�VQ�DG�EJCTIGF��VJGTGKP�FGUETKDGF� �


Z�� CHVGT�VJG�FGHKPKVKQP�QH� 0GV�(NGZKDKNKV[�8QNWOG �VJGTG�UJCNN�DG� KPUGTVGF�
VJG�HQNNQYKPI�FGHKPKVKQP��

2TGRC[OGPV�2TGOKUGU �OGCPU�CP[�RTGOKUGU�KP�TGURGEV�QH�YJKEJ�VJG�
RC[OGPV�QH�EJCTIGU�HQT�ICU�UWRRNKGF�KU�KP�CEEQTFCPEG�YKVJ�VJG�
RTQXKUKQPU�TGHGTTGF�VQ�KP�4GIWNCVGF�6GTO�
%CVGIQT[�%��CU�7UKPI�C�
RTGRC[OGPV�OGVGT �


ZK� HQT�VJG�FGHKPKVKQP�QH� 6JG�4GIWNCVGF�6GTOU �VJGTG�UJCNN�DG�
UWDUVKVWVGF�VJG HQNNQYKPI�FGHKPKVKQP��

4GIWNCVGF�6GTO �OGCPU�CP[�QH�VJG�HQNNQYKPI�ECVGIQTKGU�QH� )CU�
2C[OGPV�2TQXKUKQPU��
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C� VJG�RTQXKUKQPU�FGUETKDGF�CU�/QPVJN[�FKTGEV�FGDKV�RC[OGPV

 %CVGIQT[�# ��

�
D� VJG�RTQXKUKQPU�FGUETKDGF�CU�2TQORV�RC[OGPV�D[�ECUJ�QT
EJGSWG��3WCTVGTN[�FKTGEV�FGDKV�RC[OGPV�CPF�5VCPFKPI�QTFGT
RC[OGPV�
%CVGIQT[�$		��


E� VJG�RTQXKUKQPU�FGUETKDGF�CU�.CVG�RC[OGPV�D[�ECUJ�QT�EJGSWG

NCVGT�VJCP����FC[U���2C[OGPV�YKVJ�OCIPGVKE�ECTF��2C[OGPV�D[
$GPGHKV�#IGPE[��/QPVJN[�TGRC[OGPV�CPF�7UKPI�C�RTGRC[OGPV
OGVGT�
		%CVGIQT[�%���

DGKPI�VJG�RTQXKUKQPU�KP�HQTEG�KOOGFKCVGN[�DGHQTG�VJG�FC[�QP�YJKEJ�VJKU
FGHKPKVKQP�KU�KPENWFGF�KP�VJG�.KEGPEG �


D� KP�UWD�RCTCITCRJ�
���


K� KP�RCTCITCRJ�
E���HQT�VJG�YQTFU� RCTCITCRJ��
��
D� �VJGTG�UJCNN
DG�UWDUVKVWVGF�VJG�YQTFU� RCTCITCRJ���
��
K� ��CPF�HQT�VJG�6CDNG
VJGTG�UJCNN�DG�UWDUVKVWVGF�VJG�HQNNQYKPI�6CDNG��

�������6#$.'

4GIWNCVGF�6GTOU 5VCPFKPI�%JCTIG

RGPEG�RGT�FC[�

%QOOQFKV[�%JCTIG

RGPEG�RGT�MKNQYCVV�JQWT�

%CVGIQT[�#

%CVGIQT[�$

%CVGIQT[�%

�����

�����

�������
CNN�OGVJQFU�QH�RC[OGPV�
CPF

������
7UKPI�C�RTGRC[OGPV
OGVGT�

�������

�������

�������

CPF


KK� CHVGT�RCTCITCRJ�
E���VJGTG�UJCNN�DG�CFFGF�VJG�HQNNQYKPI�
RCTCITCRJ�


F��RCTCITCRJ��
N��DGNQY�UJCNN�JCXG�GHHGEV�CU�KH�HQT�VJG
GZRTGUUKQP

VJGTG�YGTG�UWDUVKVWVGF�VJG�GZRTGUUKQP
t

t

PxC

xPHQ

)(156

25.365)(

t

t

PxC

xPHQ

)(4572

25.365)(
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E� CHVGT�UWD�RCTCITCRJ�
���VJGTG�UJCNN�DG�CFFGF�VJG�HQNNQYKPI�UWD�
RCTCITCRJ��

		
�� 9JGTG�CP�#EEGRVGF�8CTKCVKQP�GPVKVNGU�VJG�.KEGPUGG�VQ�KORQUG
CP�#FFKVKQPCN�%JCTIG��VJG�&KTGEVQT�OC[��CHVGT�EQPUWNVKPI�VJG
.KEGPUGG�CPF�VCMKPI�KPVQ�CEEQWPV�CP[�TGRTGUGPVCVKQPU�OCFG�D[
KV��PQV�NCVGT�VJCP�VJTGG�OQPVJU�CHVGT�VJG�IKXKPI�QH�VJG�PQVKEG�D[
VJG�&KTGEVQT�VQ�VJG�.KEGPUGG�KP�TGURGEV�QH�VJCV��XCTKCVKQP�WPFGT
RCTCITCRJ�
D�
K��QH�VJG�FGHKPKVKQP�QH� #EEGRVGF�8CTKCVKQP �KP
RCTCITCRJ��
K��CDQXG��FKTGEV�VJCV��


C� VJG�VWTPQXGT�FGTKXGF�HTQO�VJG�RTQXKUKQP�QH�IQQFU�QT�UGTXKEGU�D[
YC[�QH�VJG�#FFKVKQPCN�%JCTIG�DG�VTGCVGF�CU�#RRNKECDNG
4GXGPWG�KP�TGNCVKQP�VQ�UWEJ�UVCPFKPI�EJCTIG�QT�EQOOQFKV[
EJCTIG�CPF�KP�UWEJ�RTQRQTVKQPU�CU�VJG�&KTGEVQT�OC[�FGVGTOKPG�
CPF


D� VJG�GPVT[�KP�GCEJ�QH�VJG�6CDNGU�KP�UWD�RCTCITCRJ�
��
E��CDQXG
CPF�RCTCITCRJ��
��
K��DGNQY�TGNCVKPI�VQ�CP[�UWEJ�UVCPFKPI
EJCTIG�QT�EQOOQFKV[�EJCTIG�UJCNN�DG�VTGCVGF�CU�XCTKGF�KP�UWEJ
OCPPGT�CU�VJG�&KTGEVQT�OC[�FGVGTOKPG�HQT�VJG�RWTRQUG�QH
VCMKPI�KPVQ�CEEQWPV�CP[�EQUVU�VJCV�YQWNF�PQV�DG�KPEWTTGF�D[�VJG
.KEGPUGG�KP�EQPUGSWGPEG�QH�VJG�OCMKPI�QH�VJG�#EEGRVGF
8CTKCVKQP�CHVGT�FGFWEVKPI�CP[�CFFKVKQPCN�EQUVU�VJCV�YQWNF�DG�UQ
KPEWTTGF�

�� +P�RCTCITCRJ���QH�VJCV�EQPFKVKQP��

�
C� KP�UWD�RCTCITCRJ�
C��

K� VJG�YQTFU� ��UWDLGEV�VQ�CP[�#EEGRVGF�8CTKCVKQP� �UJCNN�DG

KPUGTVGF�CHVGT�VJG�YQTF� UWRRNKGF ��CPF


KK���������VJG�YQTFU� )CU�2C[OGPV�2TQXKUKQPU�EQORTKUGF�KP�VJG �
UJCNN�DG�KPUGTVGF�CHVGT�VJG�YQTFU� CP[�QH�VJG �


D� HQT�UWD�RCTCITCRJ�
D��VJGTG�UJCNN�DG�UWDUVKVWVGF�VJG�HQNNQYKPI�UWD�
RCTCITCRJU��


D� GPUWTG�VJCV�VJG�VGTOU�QT�VGTOU�CPF�EQPFKVKQPU�TGHGTTGF�VQ�KP
UWD�RCTCITCRJ�
C��CDQXG��QVJGT�VJCP�VJG�COQWPVU�VQ�DG
EJCTIGF��YJKEJ�CRRNKGF�YJGTG�RC[OGPV�QH�EJCTIGU�HQT�ICU
UWRRNKGF�YCU�VQ�DG�OCFG�KP�CEEQTFCPEG�YKVJ�CP[�QH�VJGUG�)CU
2C[OGPV�2TQXKUKQPU�KOOGFKCVGN[�DGHQTG�VJG�FC[�QP�YJKEJ�VJKU
RTQXKUKQP�KU�KPENWFGF�KP�VJG�.KEGPEG�YKVJ�CP[�#EEGRVGF
8CTKCVKQP��YJGTG�CP[�UWEJ�RC[OGPV�KU�VQ�DG�UQ�OCFG�CHVGT�VJCV
FC[� �

�
E� YJGTG�FKHHGTGPV�)CU�2C[OGPV�2TQXKUKQPU�CTG�EQORTKUGF�KP�C
4GIWNCVGF�6GTO��GPUWTG�VJCV�CP[�COQWPV�HQT�C�UVCPFKPI�EJCTIG�

QT��KP�VJG�ECUG�QH�4GIWNCVGF�6GTO�
%CVGIQT[�%��7UKPI�C
RTGRC[OGPV�OGVGT��VJG�'HHGEVKXG�#XGTCIG�&CKN[�5VCPFKPI
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%JCTIG�RGT�RTGOKUGU��QT�CP�#FFKVKQPCN�%JCTIG�HQT�VJG�RTQXKUKQP
QH�RCTVKEWNCT�IQQFU�QT�UGTXKEGU�QT�CP[�COQWPV�RGT�VJGTO�HQT�C
EQOOQFKV[�EJCTIG�
QT��KP�VJG�ECUG�QH�4GIWNCVGF�6GTO�
%CVGIQT[
%��7UKPI�C�RTGRC[OGPV�OGVGT��C�NQYGT�TCVG�EQOOQFKV[�EJCTIG�
KP�GCEJ�QH�VJQUG�)CU�2C[OGPV�2TQXKUKQPU�KU�VJG�UCOG�

�� +P�RCTCITCRJ���QH�VJCV�%QPFKVKQP��


C� KP�UWD�RCTCITCRJ�
��
E���VJG�YQTFU� �VJG�)CU�2C[OGPV�2TQXKUKQPU�
EQORTKUGF�KP �UJCNN�DG�KPUGTVGF�CHVGT�VJG�YQTFU� CP[�QH�VJG ��KP�VJG�HKTUV
RNCEG�YJGTG�VJG[�QEEWT��CPF�VJG�YQTFU� VJQUG�RTQXKUKQPU �UJCNN�DG�
UWDUVKVWVGF�HQT�VJG�YQTFU� VJG�4GIWNCVGF�6GTOU �KP�VJG�UGEQPF�RNCEG�
YJGTG�VJG[�QEEWT��CPF


D� KP�UWD�RCTCITCRJ��
C���VJG�YQTFU� )CU�2C[OGPV�2TQXKUKQPU�EQORTKUGF
KP �UJCNN�DG�KPUGTVGF�CHVGT�VJG�YQTF� CNN �

�� +P�RCTCITCRJ���QH�VJCV�%QPFKVKQP��


C� KP�UWD�RCTCITCRJ�
����


K� HQT�VJG�YQTFU� ���� �VJGTG�UJCNN�DG�UWDUVKVWVGF�VJG�
YQTFU� ���� �


KK� VJG�YQTFU� WPFGT�GCEJ�QH�VJG�4GIWNCVGF��6GTOU �UJCNN�
DG�QOKVVGF��CPF


KKK� HQT�VJG�YQTFU�HTQO� PGKVJGT �VQ�VJG�GPF�VJGTG�UJCNN�DG
UWDUVKVWVGF�VJG�HQNNQYKPI�YQTFU��

��

�
C� WPFGT�GCEJ�QH�VJG�4GIWNCVGF�6GTOU��


K� VJG�#XGTCIG�&CKN[�5VCPFKPI�%JCTIG�RGT
RTGOKUGU��KP�TGURGEV�QH�VJG�FCKN[�UVCPFKPI
EJCTIG�
 UVCPFKPI�EJCTIG ��KPENWFGF�KP�UWEJ
EJCTIGU�KP�CFFKVKQP�VQ�CP[�EJCTIG�HQT�VJG�CEVWCN
ICU�UWRRNKGF�
 EQOOQFKV[�EJCTIG ��FQGU�PQV
GZEGGF�VJG�OCZKOWO�CXGTCIG�FCKN[�UVCPFKPI
EJCTIG�RGT�RTGOKUGU��CPF


KK� VJG�#XGTCIG�%QOOQFKV[�%JCTIG�RGT�VJGTO�KP
TGURGEV�QH�VJG�EQOOQFKV[�EJCTIG�
QT��KP�VJG
ECUG�QH�4GIWNCVGF�6GTO�
%CVGIQT[�%��7UKPI�C
RTGRC[OGPV�OGVGT��KP�TGURGEV�QH�VJG�NQYGT�TCVG
EQOOQFKV[�EJCTIG���FQGU�PQV�GZEGGF�VJG
OCZKOWO�CXGTCIG�EQOOQFKV[�EJCTIG�RGT
VJGTO��CPF


D� KP�TGNCVKQP�VQ�CNN�OGVJQFU�QH�RC[OGPV�WPFGT�4GIWNCVGF
6GTO�
%CVGIQT[�%���VJG�'HHGEVKXG�#XGTCIG�&CKN[
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5VCPFKPI�%JCTIG�RGT�RTGOKUGU�FQGU�PQV�GZEGGF�VJG
OCZKOWO�CXGTCIG�FCKN[�UVCPFKPI�EJCTIG�RGT�RTGOKUGU�

ECNEWNCVGF�KP�CEEQTFCPEG�YKVJ�VJG�#RRTQRTKCVG�
(QTOWNC �


D� KP�UWD�RCTCITCRJ�
��
D���VJGTG�UJCNN�DG�CFFGF�CV�VJG�GPF�VJG
HQNNQYKPI�YQTFU��

�
�$V�
�&V

GZEGRV��VJCV�KP�TGNCVKQP�VQ�2TGRC[OGPV�2TGOKUGU�� VJG
#RRTQRTKCVG�(QTOWNC ��KP�TGURGEV�QH�VJG�#XGTCIG�&CKN[
5VCPFKPI�%JCTIG�RGT�RTGOKUGU��OGCPU�VJG�HQNNQYKPI
HQTOWNC��PCOGN[��


E� KP�UWD�RCTCITCRJ�
����


K� KP�RCTCITCRJ�
D���CHVGT�VJG�YQTFU� 4GIWNCVGF�6GTOU ��KP
VJG�HKTUV�RNCEG�YJGTG�VJG[�QEEWT��VJGTG�UJCNN�DG
UWDUVKVWVGF�VJG�YQTFU� 
YKVJKP�VJG�OGCPKPI�IKXGP�VQ
VJCV�GZRTGUUKQP�KP�VJKU�%QPFKVKQP�CU�KV�YCU�KPENWFGF�KP
VJKU�.KEGPEG�QP���VJ�,WPG������ �


KK� KP�RCTCITCRJ�
F���CHVGT�VJG�YQTF� RTGOKUGU �CPF�CHVGT
VJG�YQTF� VJGTO �VJGTG�UJCNN�DG�KPUGTVGF�VJG�YQTFU
TGNCVKPI�VQ�VJG�4GIWNCVGF�6GTO�KP�SWGUVKQP �


KKK� KP�RCTCITCRJ�
H��
KK���

VJG�YQTFU� 
QT�KP�VJG�ECUG�QH�2TGRC[OGPV��VJG�NQYGT
TCVG�EQOOQFKV[�EJCTIG� �UJCNN�DG�QOKVVGF��CHVGT�VJG
GZRTGUUKQP�3V��KP�VJG�HKTUV�RNCEG�YJGTG�KV�QEEWTU��VJGTG
UJCNN�DG�CFFGF�VJG�YQTFU� QT��KP�VJG�ECUG�QH�4GIWNCVGF
6GTO�
%CVGIQT[�%���3
5%�V��
�3
2*�V�
�3
2.�V �CPF
CHVGT�VJG�GZRTGUUKQP�3V��KP�VJG�UGEQPF�RNCEG�YJGTG�KV
QEEWTU��VJGTG�UJCNN�DG�KPUGTVGF�VJG�YQTFU�� 3
5%�V�
3
2*�V�CPF�3
2.�V �


KX�� KP�RCTCITCRJ�
K���HQT�VJG�GZRTGUUKQP� 2� �VJGTG�UJCNN�DG
UWDUVKVWVGF�VJG�HQNNQYKPI�YQTFU��

VJG�PWODGT�QH�RGPEG�IKXGP�D[�VJG�6CDNG�DGNQY�KP
TGURGEV�QH�VJG�UVCPFKPI�EJCTIG��QT�CU�VJG�ECUG�OC[�DG�
CP[�EQOOQFKV[�EJCTIG�CRRNKECDNG�VQ�VJG�4GIWNCVGF
6GTO�KP�SWGUVKQP�

tt
t

t KxP
RPI

M ’
100

4
1 1 −





 −
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����������������������������������6#$.'

4GIWNCVGF�6GTOU ��5VCPFKPI�%JCTIG
��
RGPEG�RGT�FC[�

�%QOOQFKV[�%JCTIG
��
RGPEG�RGT�VJGTO�

%CVGIQT[�#

%CVGIQT[�$

%CVGIQT[�%

�����

�����

�������
CNN�OGVJQFU�QH
RC[OGPV��CPF

������
7UKPI�C�RTGRC[OGPV
OGVGT�

�����

�����

�����


X� KP�RCTCITCRJ�
L�
K���HQT�VJG�YQTFU� KH�VJG�HQTOWNC�TGNCVGU
VQ�C�UVCPFKPI�EJCTIG �VJGTG�UJCNN�DG�UWDUVKVWVGF�VJG
HQNNQYKPI�YQTFU��

KH�VJG�HQTOWNC�TGNCVGU�VQ�VJG�UVCPFKPI�EJCTIG�WPFGT
4GIWNCVGF�6GTO�
%CVGIQT[�%���VJG�EQTTGEVKQP�RGT
RTGOKUGU�
YJGVJGT�QH�C�RQUKVKXG�QT�PGICVKXG�XCNWG��VQ�DG
OCFG�HQT�VJG�(QTOWNC�;GCT�EQOOGPEKPI�QP��UV�#RTKN
�����IKXGP�D[�VJG�HQNNQYKPI�HQTOWNC��PCOGN[��

YJGTG��

( ) ( )( ) ( ) ( )( ) ( ) ( ) ( )( )( )
( ) ( )tt

ttttttt

PCSCC

PLKPHKxPHQPxCPSKSCxCSCSK

+
−++

���������-
5%5�V�������� VJG�EQTTGEVKQP�RGT�RTGOKUGU�
TGNCVKPI�VQ�VJG
UVCPFKPI�EJCTIG�HQT�5VCPFCTF�%TGFKV

YKVJKP�VJG�OGCPKPI�IKXGP�VQ�VJCV
GZRTGUUKQP�KP�VJKU�%QPFKVKQP�CU�KV�YCU
KPENWFGF�KP�VJKU�.KEGPEG�QP����,WPG
������HQT�VJG�(QTOWNC�;GCT�

%
5%�V��������� CIITGICVG�PWODGT�QH�CNN�
%CVGIQT[�%�RTGOKUGU�GZENWFKPI
2TGRC[OGPV�2TGOKUGU�QP�GCEJ�FC[�KP
VJG�(QTOWNC�;GCT�
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-
25�V��������� VJG�EQTTGEVKQP�RGT�RTGOKUGU�
TGNCVKPI�VQ�VJG
UVCPFKPI�EJCTIG�HQT�2TGRC[OGPV�
YKVJKP
VJG�OGCPKPI�IKXGP�VQ�VJCV�GZRTGUUKQP�KP
VJKU�%QPFKVKQP�CU�KV�YCU�KPENWFGF�KP�VJKU
.KEGPEG�QP����,WPG�������HQT�VJG
(QTOWNC�;GCT�

%
2�V��������� CIITGICVG�PWODGT�QH�CNN�
2TGRC[OGPV�2TGOKUGU
QP�GCEJ�FC[�KP�VJG�(QTOWNC�;GCT�

3
2*�V����� CIITGICVG�SWCPVKV[�QH�ICU�KP�
VJGTOU�UWRRNKGF
D[�VJG�.KEGPUGG�VQ�EWUVQOGTU
EJCTIGCDNG�CV�VJG�JKIJGT�TCVG
EQOOQFKV[�EJCTIG�HQT�4GIWNCVGF�6GTO

%CVGIQT[�%��WUKPI�C�RTGRC[OGPV�OGVGT
KP�VJG�(QTOWNC�;GCT�

-
2*�V������ VJG�EQTTGEVKQP�KP�RGPEG�RGT�
VJGTO�TGNCVKPI�VQ
VJG�JKIJGT�TCVG�EQOOQFKV[�EJCTIG�HQT
2TGRC[OGPV�
YKVJKP�VJG�OGCPKPI�IKXGP
VQ�VJCV�GZRTGUUKQP�KP�VJKU�%QPFKVKQP�CU�KV
YCU�KPENWFGF�KP�VJKU�.KEGPEG�QP����,WPG
������HQT�VJG�(QTOWNC�;GCT�

-
2.�V �� VJG�EQTTGEVKQP�KP�RGPEG�RGT�
VJGTO�TGNCVKPI�VQ
VJG�NQYGT�TCVG�EQOOQFKV[�EJCTIG�HQT
2TGRC[OGPV�
YKVJKP�VJG�OGCPKPI�IKXGP
VQ�VJCV�GZRTGUUKQP�KP�VJKU�%QPFKVKQP�CU�KV
YCU�KPENWFGF�KP�VJKU�.KEGPEG�QP����,WPG
������HQT�VJG�(QTOWNC�;GCT��

CPF�KH�VJG�HQTOWNC�TGNCVGU�VQ�CP[�QVJGT�UVCPFKPI�EJCTIG�QT�CP[�QVJGT
(QTOWNC�;GCT� �


XK� KP�RCTCITCRJ�
L�
K���CHVGT�VJG�YQTFU� #V���� �VJGTG�UJCNN�DG
KPUGTVGF�VJG�HQNNQYKPI�YQTFU��

KH�VJG�HQTOWNC�TGNCVGU�VQ�VJG�UVCPFKPI�EJCTIG�WPFGT�4GIWNCVGF
6GTO�
%CVGIQT[�%���VJG�UWO�QH�VJG�COQWPVU�IKXGP�D[�VJG
HQNNQYKPI�HQTOWNC��PCOGN[��
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YJGTG��

#
02���� VJG�VWTPQXGT�FGTKXGF�HTQO�CP[�UVCPFKPI�EJCTIG
HQT�VJG�VKOG�DGKPI�RC[CDNG�WPFGT�4GIWNCVGF
6GTO�
%CVGIQT[�%��GZENWFKPI�7UKPI�C
RTGRC[OGPV�OGVGT�QP�GCEJ�FC[�KP�(QTOWNC�;GCT
V���

#
25����� VJG�VWTPQXGT�FGTKXGF�HTQO�CP[�UVCPFKPI�EJCTIG
HQT�VJG�VKOG�DGKPI�RC[CDNG�WPFGT�4GIWNCVGF
6GTO�
%CVGIQT[�%��7UKPI�C�RTGRC[OGPV�OGVGT
QP�VJCV�FC[�

#
2*����� VJG�VWTPQXGT�FGTKXGF�HTQO�VJG�UWRRN[�QH�ICU�VQ
FQOGUVKE�EWUVQOGTU�QH�VJG�NKEGPUGG�EJCTIGCDNG
WPFGT�CP[�JKIJGT�TCVG�HQT�VJG�VKOG�DGKPI
RC[CDNG�WPFGT�4GIWNCVGF�6GTO�
%CVGIQT[�%�
7UKPI�C�RTGRC[OGPV�OGVGT�QP�VJCV�FC[�

.���� VJG�NQYGT�TCVG�WPFGT�4GIWNCVGF�6GTO�
%CVGIQT[
%��7UKPI�C�RTGRC[OGPV�OGVGT�QP�VJCV�FC[�

*��� VJG�JKIJGT�TCVG�WPFGT�4GIWNCVGF�6GTO�
%CVGIQT[
%��7UKPI�C�RTGRC[OGPV�OGVGT�QP�VJCV�FC[�

CPF��KH�VJG�HQTOWNC�TGNCVGU�VQ�CP[�QVJGT�UVCPFKPI�EJCTIG� �


XKK� KP�RCTCITCRJ�
L�
KK���HQT�VJG�YQTFU� KH�VJG�HQTOWNC�TGNCVGU
VQ�C�EQOOQFKV[�EJCTIG �UWDUVKVWVG�VJG�HQNNQYKPI�YQTFU
�

KH�VJG�HQTOWNC�TGNCVGU�VQ�VJG�EQOOQFKV[�EJCTIG�HQT
4GIWNCVGF�6GTO�
%CVGIQT[�%���VJG�EQTTGEVKQP�RGT�VJGTO

YJGVJGT�QH�C�RQUKVKXG�QT�PGICVKXG�XCNWG��VQ�DG�OCFG�KP
VJG�(QTOWNC�;GCT�EQOOGPEKPI�IKXGP�QP��UV�#RTKN�����
IKXGP�D[�VJG�HQNNQYKPI�HQTOWNC��PCOGN[��

YJGTG��

-
5%%�V ����� VJG�EQTTGEVKQP�TGNCVKPI�VQ�VJG
EQOOQFKV[�EJCTIG�HQT�
5VCPFCTF�%TGFKV�
YKVJKP�VJG�
OGCPKPI�IKXGP�VQ�VJCV�
GZRTGUUKQP�KP�VJKU�%QPFKVKQP�CU�
KV�YCU�KPENWFGF�KP�VJKU�.KEGPEG�
QP����,WPG��������HQT�
VJG�(QTOWNC�;GCT�
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3
5%�V��������� CIITGICVG�SWCPVKV[�QH�ICU�KP�
VJGTOU
UWRRNKGF�D[�VJG�.KEGPUGG�VQ�
EWUVQOGTU
NKCDNG�HQT�VJG�EQOOQFKV[�
EJCTIG�HQT
4GIWNCVGF�6GTO�
%CVGIQT[�%�
GZENWFKPI�WUKPI�C�RTGRC[OGPV�
OGVGT�KP�VJG�(QTOWNC�;GCT�

3
2.�V����� CIITGICVG�SWCPVKV[�QH�ICU�KP�
VJGTOU�UWRRNKGF�D[�VJG�
.KEGPUGG�VQ�EWUVQOGTU�
EJCTIGCDNG�CV�VJG�NQYGT�TCVG�
EQOOQFKV[�EJCTIG�HQT�
4GIWNCVGF�6GTO�
%CVGIQT[
%��7UKPI�C�RTGRC[OGPV�OGVGT�
KP�VJG�(QTOWNC�;GCT�

CPF�-
2.�V�CPF�3
2*�V�JCXG�VJG�UCOG�OGCPKPIU�CU�KP�UWD�
RCTCITCRJ�
K��CDQXG�

CPF�KH�VJG�HQTOWNC�TGNCVGU�VQ�CP[�QVJGT�EQOOQFKV[�EJCTIG�QT
CP[�QVJGT�(QTOWNC�;GCT� �


XKKK� KP�RCTCITCRJ�
L��
KK��CHVGT�VJG�YQTFU� #V����� �VJGTG�UJCNN�DG
KPUGTVGF�VJG�HQNNQYKPI�YQTFU��

KH�VJG�HQTOWNC�TGNCVGU�VQ�VJG�EQOOQFKV[�EJCTIG�HQT�4GIWNCVGF
6GTO�
%CVGIQT[�%���VJG�UWO�QH�VJG�COQWPVU�IKXGP�D[�VJG
HQNNQYKPI�HQTOWNC��PCOGN[��

YJGTG��

#
2.� � VJG�VWTPQXGT�FGTKXGF�HTQO�VJG� UWRRN[� QH
ICU�VQ�FQOGUVKE�EWUVQOGTU�QH�VJG�
.KEGPUGG�WPFGT�CP[�NQYGT�TCVG�
HQT�VJG�VKOG�DGKPI�RC[CDNG�WPFGT�
4GIWNCVGF�6GTO�
%CVGIQT[�%��7UKPI�C�
RTGRC[OGPV�OGVGT�QP�GCEJ�FC[�KP�
(QTOWNC�;GCT�V���

CPF�#
02���#
2*���.�CPF�*�JCXG�VJG�UCOG�OGCPKPIU�
CU�KP�UWD�RCTCITCRJ�
K��CDQXG�CPF��KH�VJG�HQTOWNC�
TGNCVGU�VQ�CP[�QVJGT�EQOOQFKV[�EJCTIG�� �
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KZ� CHVGT�RCTCITCRJ�
L��VJGTG�UJCNN�DG�KPUGTVGF�VJG�HQNNQYKPI�RCTCITCRJU��


M� - V� �� -V��VQ�VJG�GZVGPV�VJCV�KV�TGNCVGU�VQ�VJG
UVCPFKPI�EJCTIG�KP�TGURGEV�QH�
2TGRC[OGPV�2TGOKUGU�

������������������
�
N� &V� �


K� KH�VJG�HQTOWNC�TGNCVGU�VQ�VJG�EQOOQFKV[�EJCTIG�HQT�
4GIWNCVGF�6GTO�
%CVGIQT[�%���VJG�PWODGT�QH�RGPEG�IKXGP�D[�
VJG�HQNNQYKPI�HQTOWNC��PCOGN[���

9JGTG��

/V � /V�ECNEWNCVGF�KP�CEEQTFCPEG�YKVJ�UWD���
RCTCITCRJ�
��
D��CDQXG�KP�TGURGEV�QH�
VJG�5VCPFKPI�%JCTIG�
CNN�OGVJQFU�QH�RC[OGPV��
HQT�%CVGIQT[�%�RTGOKUGU�

/2V � /V�ECNEWNCVGF�KP�CEEQTFCPEG�YKVJ
UWD�RCTCITCRJ�
��
D��CDQXG�KP�TGURGEV�
QH�VJG�5VCPFKPI�%JCTIG�HQT�%CVGIQT[�%�

7UKPI�C�RTGRC[OGPV�OGVGT���CPF�%
2�V��
%
5%�V��3
2*�V��3
2.�V�JCXG�VJG�UCOG�
OGCPKPIU�CU�KP�RCTCITCRJ�
L��CDQXG�


KK� KP�CP[�QVJGT�ECUG��PKN �


O�� $V����
K��KH�VJG�HQTOWNC�TGNCVGU�VQ�VJG�UVCPFKPI�EJCTIG�RC[CDNG
WPFGT� 4GIWNCVGF�6GTO�
%CVGIQT[�$��CPF�KH�VJG�CXGTCIG
EQOOQFKV[�EJCTIG�RGT�VJGTO�HQT�4GIWNCVGF�6GTOU�
%CVGIQTKGU
$�CPF�%��KU�VJG�UCOG��VJG�EQTTGEVKQP�RGT�RTGOKUGU�VQ�DG�OCFG
KP�(QTOWNC�[GCT�V�DGKPI�VJG�PGICVKXG�XCNWG�QH�VJG�COQWPV�IKXGP
D[�VJG�HQNNQYKPI�HQTOWNC��PCOGN[��

KH�$%&V��KU�CP�KPETGCUG��QT�VJG�RQUKVKXG�XCNWG�QH�VJCV�COQWPV�KH
$%&V��KU�C�FGETGCUG�
YJGTG��

t

tt

C

xBCDQ

( )
( ) ( ) ( )( ) ( ) ( )

( ) 





−−





++ t

t

ttt

t

PxC

xPHQ
xMPttMx

xPLQPHQSCQ

PC

156

25.365
1’

25.365



1HHKEG�QH�)CU�5WRRN[�(GDTWCT[����� 24

3V���� CIITGICVG�SWCPVKV[�QH�ICU�KP�VJGTOU�UWRRNKGF�D[�VJG
NKEGPUGG�VQ�EWUVQOGTU�NKCDNG�HQT�VJG�EQOOQFKV[�EJCTIG
WPFGT�4GIWNCVGF�6GTO�
%CVGIQT[�$��KP�(QTOWNC�;GCT�V�

%V����� CIITGICVG�PWODGT�QH�CNN�RTGOKUGU�QH
EWUVQOGTU�NKCDNG�HQT�VJCV�EQOOQFKV[
EJCTIG�QP�GCEJ�FC[�KP�(QTOWNC�;GCT�V�

$%&V����VJG�CNVGTCVKQP�
PQV�GZEGGFKPI���RGPEG�RGT�VJGTO�QT
UWEJ�ITGCVGT�COQWPV�RGT�VJGTO�CU�OC[�DG�CRRTQXGF�D[
VJG�&KTGEVQT�CPF�YJGVJGT�QH�C�RQUKVKXG�QT�PGICVKXG
XCNWG��KP�VJG�#XGTCIG�%QOOQFKV[�%JCTIG�RGT�VJGTO�HQT
4GIWNCVGF�6GTO�
%CVGIQT[�$��YJKEJ�TGUWNVGF�KP�VJG
GSWCVKPI�QH�VJCV�#XGTCIG�%QOOQFKV[�%JCTIG�RGT�VJGTO
YKVJ�VJG�#XGTCIG�%QOOQFKV[�%JCTIG�RGT�VJGTO�HQT
4GIWNCVGF�6GTO�
%CVGIQT[�%��


KK�� KH�VJG�HQTOWNC�TGNCVGU�VQ�VJG�EQOOQFKV[�EJCTIG�RC[CDNG
WPFGT� 4GIWNCVGF�6GTO�
%CVGIQT[�$��CPF�KH�VJG�#XGTCIG
%QOOQFKV[�%JCTIG�RGT�VJGTO�HQT�4GIWNCVGF�6GTOU

%CVGIQTKGU�$�CPF�%��KU�VJG�UCOG��VJG�RQUKVKXG�XCNWG�QH
VJG�GZRTGUUKQP� $%&V �
YKVJKP�VJG�OGCPKPI�QH�UWD
RCTCITCRJ�
K��CDQXG��
KH�KV�KU�CP�KPETGCUG��QT�VJG�PGICVKXG
XCNWG�QH�VJCV�GZRTGUUKQP�
KH�KV�KU�C�FGETGCUG��


KKK� KH�VJG�HQTOWNC�TGNCVGU�VQ�CP[�QVJGT�ECUG��PKN�

�� +P�RCTCITCRJ���QH�%QPFKVKQP���QH�VJG�UCKF�5RGEKCN�%QPFKVKQPU��VJGTG�UJCNN�DG

CFFGF�CV�VJG�GPF�VJG�HQNNQYKPI�YQTFU� GZEGRV�CP[�#FFKVKQPCN�%JCTIG�YKVJKP�VJG

OGCPKPI�QH�%QPFKVKQP���CDQXG �


