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6JG�&))5�JCU�EQPEWTTGPV�RQYGTU�YKVJ�VJG�&KTGEVQT�)GPGTCN�QH�(CKT�6TCFKPI�WPFGT�VJG�(CKT

6TCFKPI�#EV������CPF�VJG�%QORGVKVKQP�#EV��������+P�TGNCVKQP�VQ�VJGUG�EQPEWTTGPV�RQYGTU��1HICU

YQTMU�KP�EQPLWPEVKQP�YKVJ�VJG�1HHKEG�QH�(CKT�6TCFKPI�
1(6��WPFGT�VJG�VGTOU�QH�CP�CITGGOGPV

DGVYGGP�VJG�&))5�CPF�VJG�1(6���+P�GZGTEKUKPI�JKU�HWPEVKQPU�WPFGT�VJG�EQORGVKVKQP�NGIKUNCVKQP�

VJG�&))5�OWUV�CEV�KP�CEEQTFCPEG�YKVJ�JKU�UGEVKQP���FWVKGU�WPFGT�VJG�)CU�#EV���6JG�PGY

%QORGVKVKQP�#EV�������YJKEJ�YKNN�EQPHGT�CFFKVKQPCN�EQPEWTTGPV�RQYGTU�QP�VJG�&))5�VCMGU

GHHGEV�KP�/CTEJ������

��� 2WDNKE�)CU�6TCPURQTVGTU	�
2)6U��.KEGPEG

6JG�2)6�NKEGPEG�RWVU�HWTVJGT�QDNKICVKQPU�WRQP�2)6U���6JGUG�KPENWFG�VJG�HQNNQYKPI�

5VCPFCTF�%QPFKVKQP���
���QH�VJG�2)6�NKEGPEG�TGSWKTGU�C�2)6�VQ�EQPFWEV�KVU�VTCPURQTVCVKQP

DWUKPGUU�KP�VJG�OCPPGT�DGUV�ECNEWNCVGF�VQ�GPUWTG�VJCV�PGKVJGT�VJG�2)6�QT�CP[�RGTUQP�TGNCVGF�VQ

KV��PQT�CP[�ICU�UJKRRGT��QDVCKPU�CP[�WPHCKT�EQOOGTEKCN�CFXCPVCIG�

5VCPFCTF�%QPFKVKQP���
���UGVU�QWV�EGTVCKP�ICU�UGEWTKV[�UVCPFCTFU�VQ�YJKEJ�VJG�NKEGPUGG�UJCNN�RNCP

CPF�FGXGNQR�KVU�RKRGNKPG�U[UVGO���6JKU�UVCPFCTF�KU�UWEJ�VJCV�VJG�RKRGNKPG�U[UVGO�ECP�OGGV�VJG

RGCM�CIITGICVG�FCKN[�FGOCPF�YJKEJ�KU�QPN[�NKMGN[�VQ�DG�GZEGGFGF�KP���KP����[GCTU�

2)6U�CTG�TGSWKTGF�VQ�KPVTQFWEG�C�PGVYQTM�EQFG����6JKU�UGVU�QWV�VJG�CTTCPIGOGPVU�DGVYGGP�C�2)6

CPF�UJKRRGTU�HQT�VJG�WUG�QH��CPF�EQPPGEVKQP�VQ��VJCV�2)6 U�RKRGNKPG�U[UVGO���#NN�PGVYQTM�EQFGU

CTG�TGSWKTGF�VQ�OGGV�VJG�HQNNQYKPI�TGNGXCPV�QDLGEVKXGU�CU�UGV�QWV�KP�5VCPFCTF�%QPFKVKQP���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
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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�

��� 6TCPUEQ U�0GVYQTM�%QFG

6TCPUEQ U�PGVYQTM�EQFG�YCU�RWV�KP�RNCEG�KP�/CTEJ��������6JG�OGEJCPKUO�HQT�OQFKH[KPI�VJG

PGVYQTM�EQFG�KU�UGV�QWV�KP�5VCPFCTF�%QPFKVKQP���QH�6TCPUEQ	U�2)6�NKEGPEG�CPF�KP�VJG�PGVYQTM

EQFG�OQFKHKECVKQP�TWNGU���7PFGT�VJG�OQFKHKECVKQP�TWNGU��QPN[�UJKRRGTU�CPF�6TCPUEQ�CTG�CDNG�VQ

RTQRQUG�OQFKHKECVKQPU�VQ�VJG�PGVYQTM�EQFG���1HICU�KU�PQV�KVUGNH�CDNG�VQ�RTQRQUG�OQFKHKECVKQPU�

CNVJQWIJ�KORNGOGPVCVKQP�QH�CNN�OQFKHKECVKQPU�TGSWKTGU�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�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�

��� 6TCPUEQ U�1RGTCVKQPCN�)WKFGNKPGU�
1)U�

6JG�QRGTCVKQPCN�IWKFGNKPGU�
1)U��CTG�C�UGV�QH�TWNGU�VJCV�IQXGTP�JQY�6TCPUEQ�VCMGU�DCNCPEKPI

CEVKQPU�KPENWFKPI�VJG�WUG�QH�VJG�HNGZKDKNKV[�OGEJCPKUO���6JG�QRGTCVKQPCN�IWKFGNKPGU�CTG�PQV�RCTV

QH�VJG�PGVYQTM�EQFG�DWV�CTG�GUVCDNKUJGF�D[�C�UGRCTCVG�QDNKICVKQP�WPFGT�6TCPUEQ U�2)6�NKEGPEG


5RGEKCN�%QPFKVKQP�����

6JG�1)U�CTG�KPVGPFGF�VQ�GPUWTG�VJCV�6TCPUEQ�VCMGU�DCNCPEKPI�CEVKQPU�VJCV�CTG�EQPUKUVGPV�YKVJ

VJG�GHHKEKGPV�CPF�GEQPQOKECN�QRGTCVKQP�QH�VJG�U[UVGO���1PN[�6TCPUEQ�KU�CNNQYGF�VQ�RTQRQUG

OQFKHKECVKQPU�VQ�VJG�1)U�CPF�VJGUG�TGSWKTG�VJG�EQPUGPV�QH�VJG�&))5�

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�

6TCPUEQ�JCU�VYQ�RTKOCT[�UQWTEGU�HQT�KVU�HQTGECUV�QH�FGNKXGTKGU���6JGUG�CTG�GUVKOCVGU�QH�JQWTN[

HNQY�TCVGU�HTQO�VGTOKPCN�QRGTCVQTU�MPQYP�CU�&CKN[�(NQY�0QVKHKECVKQPU�
&(0U���CPF�PQOKPCVKQPU

HTQO�UJKRRGTU�QP�#6�.KPM�
VJG�KPHQTOCVKQP�U[UVGO�HQT�VJG�PGVYQTM�EQFG��
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(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�

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�UJKRRGTU�YJGP�KV�JCU�FGRCTVGF�HTQO�VJG�JKGTCTEJKGU�

��� )CU�5JKRRGTU	�.KEGPEG

6JG�)CU�5JKRRGT U�.KEGPEG�KPENWFGU�VJG�HQNNQYKPI�EQPFKVKQPU�

%QPFKVKQP��
���TGSWKTGU�VJG�NKEGPUGG�VQ�CEV�KP�C�TGCUQPCDNG�CPF�RTWFGPV�OCPPGT�KP�OCMKPI�WUG�QH

VJG�2)6 U�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�
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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��
���TGSWKTGU�VJCV�VJG�NKEGPUGG�UJCNN�PQV�MPQYKPIN[�QT�TGEMNGUUN[�CEV�KP�C�OCPPGT�NKMGN[

VQ�IKXG�C�HCNUG�KORTGUUKQP�VQ�C�TGNGXCPV�VTCPURQTVGT�CU�VQ�VJG�COQWPV�QH�ICU�VQ�DG�FGNKXGTGF�D[�VJG

NKEGPUGG�QP�C�RCTVKEWNCT�FC[�VQ�VJCV�VTCPURQTVGT U�RKRGNKPG�U[UVGO�

%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�

%QPFKVKQP���CNUQ�RNCEGU�EGTVCKP�QDNKICVKQPU�QP�C�NKEGPUGG�VQ�RTQXKFG�KPHQTOCVKQP�VQ�C�TGNGXCPV

VTCPURQTVGT�VQ�GPCDNG�VJG�VTCPURQTVGT�VQ�OCMG�RNCPU�HQT�VJG�UCHG�QRGTCVKQP�QH�KVU�RKRGNKPG�U[UVGO�

��� 4GIWNCVKQP�QH�VJG�1HHUJQTG�4GIKOG

6JG�&GRCTVOGPV�QH�6TCFG�CPF�+PFWUVT[�
&6+��RTQXKFGU�VJG�TGIWNCVQT[�HTCOGYQTM�HQT�VJG�QHHUJQTG

TGIKOG�
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�� 6JG�1HHUJQTG�CPF�1PUJQTG�)CU�6TCPURQTVCVKQP�5[UVGO

��� 6JG�1HHUJQTG�5[UVGO

����� (KGNF�6[RGU

)CU�YCU�HKTUV�FKUEQXGTGF�KP�VJG�7-�UQWVJGTP�0QTVJ�5GC�KP��������5KPEG�VJGP�ICU�JCU�DGGP

FKUEQXGTGF�CPF�FGXGNQRGF�VJTQWIJQWV�VJG�0QTVJ�5GC�CPF�CNUQ�KP�VJG�+TKUJ�5GC���6JG�QHHUJQTG�ICU

HKGNFU�FKUEQXGTGF�HCNN�KPVQ�VYQ�DTQCF�V[RGU��FT[�ICU�HKGNFU�CPF�CUUQEKCVGF�ICU�HKGNFU�

6JG�MG[�FKHHGTGPEG�DGVYGGP�VJG�VYQ�OCLQT�V[RGU�QH�ICU�HKGNFU�KU�VJCV�VJG�FT[�ICU�HKGNFU�JCXG�PQ

CUUQEKCVGF�NKSWKFU���6JGUG�HKGNFU�FKHHGT�HTQO�VJG�CUUQEKCVGF�ICU�HKGNFU�YJGTG�NKSWKFU�CTG�RTQFWEGF

EQPEWTTGPVN[�YKVJ�VJG�ICU���+P�VJGUG�ECUGU��VJG�ICU�OWUV�GKVJGT�DG�UQNF�QT�TG�KPLGEVGF�KH�NKSWKFU�CTG

VQ�DG�UQNF���+P�VJG�UKVWCVKQPU�YJGTG�PQ�
QT�NKOKVGF��ICU�TG�KPLGEVKQP�KU�CXCKNCDNG��NKSWKFU

RTQFWEVKQP�KU�FGRGPFGPV�QP�ICU�UCNGU���%QPUGSWGPVN[��VJGTG�VGPFU�VQ�DG�C�EQOOGTEKCN�KPEGPVKXG

KP�VJGUG�ECUGU�HQT�ICU�UCNGU�VQ�DG�OCKPVCKPGF�CV�ECRCEKV[�VJTQWIJQWV�VJG�[GCT�

6[RKECNN[��CUUQEKCVGF�ICU�HKGNFU�CTG�NQECVGF�KP�VJG�PQTVJGTP�CPF�EGPVTCN�0QTVJ�5GC�YJGTGCU�FT[

ICU�HKGNFU�CTG�NQECVGF�KP�VJG�UQWVJGTP�0QTVJ�5GC�CPF�VJG�+TKUJ�5GC���5KIPKHKECPV�CUUQEKCVGF�ICU

RTQFWEVKQP�KU�NCPFGF�CV�5V�(GTIWU�YJKNUV�$CEVQP�RTQFWEVKQP�KU�FQOKPCVGF�EWTTGPVN[�D[�FT[�ICU

HKGNFU�

����� 6CZ�4GIKOG

6JG�QHHUJQTG�HKGNFU��RKRGNKPGU�CPF�UWD�VGTOKPCNU�CTG�UWDLGEV�VQ�C�UGRCTCVG�HKUECN�TGIKOG�HTQO�VJCV

CRRNKECDNG�VQ�UVCPFCTF�EQTRQTCVG�GPVKVKGU�KP�VJG�7-���6JG�IQXGTPOGPV�WUGU�VJTGG�DCUKE�OGVJQFU

VQ�TCKUG�VCZ�TGXGPWGU�HTQO�VJG�QHHUJQTG�KPFWUVT[���6JGUG�CTG�4Q[CNV[��2GVTQNGWO�4GXGPWG�6CZ


246��CPF�%QTRQTCVKQP�6CZ�

4Q[CNV[�CPF�246�JCXG�DGGP�RJCUGF�QWV�HQT�PGY�HKGNFU�QXGT�VJG�[GCTU��4Q[CNV[�YCU�CDQNKUJGF�KP

�����CPF�246�YCU�CDQNKUJGF�KP��������*GPEG�%QTRQTCVKQP�6CZ�KU�PQY�VJG�QPN[�OGVJQF�QH

TCKUKPI�TGXGPWG�HQT�PGY�HKGNFU���#�FGVCKNGF�CPCN[UKU�QH�VJG�QHHUJQTG�VCZ�TGIKOG�KU�QWVUKFG�VJG�TGOKV

QH�VJKU�TGRQTV���0GXGTVJGNGUU��VJG�VCZ�TGIKOG�ECP�KPHNWGPEG�VJG�RTQFWEVKQP�RTQHKNGU�QH�HKGNFU�CU�VJG

QYPGTU�UGGM�VQ�OCZKOKUG�VJG�VCZ�CNNQYCPEGU�CXCKNCDNG�

����� 2KRGNKPG�+PHTCUVTWEVWTG

6Q�DTKPI�ICU�VQ�VJG�7-�OCTMGV�C�UKIPKHKECPV�NGXGN�QH�KPXGUVOGPV�JCU�DGGP�TGSWKTGF�DQVJ�KP

QHHUJQTG�RTQFWEVKQP�HCEKNKVKGU�CPF�KP�CP�QHHUJQTG�VTCPURQTVCVKQP�U[UVGO���+P�IGPGTCN��YJGP�GCEJ
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PGY�RKRGNKPG�JCU�DGGP�DWKNV��KV�JCU�DGGP�DWKNV�URGEKHKECNN[�VQ�CNNQY�C�RCTVKEWNCT�HKGNF�
QT�KP�UQOG

ECUGU�C�ITQWR�QH�HKGNFU��VQ�DG�FGXGNQRGF���6JGTGCHVGT��PGY�HKGNFU�OC[�CNUQ�WUG�VJG�RKRGNKPG�QP�C

VJKTF�RCTV[�DCUKU�

#�UKIPKHKECPV�HGCVWTG�QH�VJG�QHHUJQTG�RKRGNKPG�U[UVGO�VJCV�JCU�FGXGNQRGF�KU�VJCV�GCEJ�HKGNF�KU�QPN[

EQPPGEVGF�VQ�C�UKPING�RKRGNKPG�CPF�GCEJ�RKRGNKPG�U[UVGO�QPN[�FGNKXGTU�ICU�VQ�C�UKPING�TGEGKXKPI

VGTOKPCN�
QHVGP�TGHGTTGF�VQ�CU�UWD�VGTOKPCNU����+P�UQOG�ECUGU��C�PWODGT�QH�UWD�VGTOKPCNU�CTG

ITQWRGF�VQIGVJGT�VQ�HGGF�ICU�KPVQ�6TCPUEQ�VGTOKPCNU�CV�VJG�GPVT[�RQKPVU�VQ�VJG�065��YJKEJ�CNNQYU

UQOG�UYKVEJKPI�QH�ICU�DGVYGGP�VJGUG�UWD�VGTOKPCNU���*QYGXGT��VJGTG�KU�PQ�CDKNKV[�RJ[UKECNN[�VQ

UYKVEJ�ICU�DGVYGGP�6TCPUEQ�VGTOKPCNU�CV�VJG�EWTTGPV�VKOG���+P�VJG�EQPVGZV�QH�VJKU�TGRQTV�VJKU

OGCPU�VJCV�ICU�EQWNF�PQV�DG�RJ[UKECNN[�FKXGTVGF�QP�C�UJQTV�VGTO�DCUKU�XKC�QHHUJQTG�RKRGNKPGU

HTQO�5V�(GTIWU�VQ�QVJGT�VGTOKPCNU�KP�VJG�GXGPV�QH�C�EQPUVTCKPV�

6JKU�TGHNGEVU�VJG�JKUVQTKECN�RQUKVKQP���*QYGXGT��KP�VJG�HWVWTG��QHHUJQTG�NKPMU�EQWNF�DG�DWKNV

TGHNGEVKPI�QPUJQTG�RTKEKPI�UKIPCNU��YJKEJ�OC[�VJGP�OCMG�KV�RQUUKDNG�VQ�FKXGTV�ICU�DGVYGGP

FKHHGTGPV�6TCPUEQ�VGTOKPCNU���(QT�GZCORNG��VJGUG�NKPMU�EQWNF�DG�WUGF�VQ�TG�FKTGEV�UWRRNKGU�KP�VJG

GXGPV�QH�EJCPIGU�KP�VJG�TGNCVKXG�RTKEGU�QH�GPVT[�ECRCEKV[�CV�FKHHGTGPV�VGTOKPCNU�

1XGT�VJG�[GCTU�CP�GZVGPUKXG�QHHUJQTG�RKRGNKPG�KPHTCUVTWEVWTG�JCU�FGXGNQRGF�YKVJ�VJG�NCVGUV

CFFKVKQP�DGKPI�VJG�PGY�RKRGNKPG�HTQO�VJG�$TKVCPPKC�HKGNF�VQ�5V�(GTIWU���+P�HKIWTG�����YG�JCXG

JKIJNKIJVGF�VJG�MG[�GNGOGPVU�QH�VJG�QHHUJQTG�ICU�U[UVGO�
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(KIWTG�������7-�1HHUJQTG�)CU�2KRGNKPG�+PHTCUVTWEVWTG
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5QWTEG��9QQF�/CEMGP\KG�

��� 6TCPUEQ U�0CVKQPCN�6TCPUOKUUKQP�5[UVGO�
065�

+P�EQPVTCUV�VQ�VJG�TGNCVKXGN[�TKIKF�PCVWTG�QH�VJG�QHHUJQTG�U[UVGO�KP�VJG�UJQTV�VGTO�CTKUKPI�HTQO�VJG

RKRGNKPG�KPHTCUVTWEVWTG�CU�FGUETKDGF�CDQXG��VJGTG�CTG�QHVGP�UGXGTCN�TQWVGU�VQ�OQXG�ICU�YKVJKP�VJG

QPUJQTG�U[UVGO���*GPEG�VJGTG�KU�CP�KPJGTGPVN[�ITGCVGT�NGXGN�QH�HNGZKDKNKV[�DWKNV�KPVQ�VJG�QPUJQTG

U[UVGO�VJCP�VJG�QHHUJQTG�U[UVGO���+P�HKIWTG�����YG�JCXG�KNNWUVTCVGF�VJG�065�U[UVGO�CNQPI�YKVJ

VJG�RQUKVKQP�QH�$)�5VQTCIG U�HCEKNKVKGU�
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(KIWTG�������6TCPUEQ U�065�5[UVGO�CPF�$)�5VQTCIG�(CEKNKVKGU

Bacton

Theddlethorpe

Easington

Barrow

Glenmavis

St.
Fergus

Teesside

Partington

Dynevor

Arms

Avonmouth
Isle of

Grain

Hornsea
Rough

Terminal
Key       

Rough Storage

LNG Storage
Salt Cavity

5QWTEG��$)�5VQTCIG

��� 6TCPUEQ U�#PPWCN�2NCPPKPI�2TQEGUU

#U�QWVNKPGF�GCTNKGT�KP�EJCRVGT����6TCPUEQ�JCU�CP�QDNKICVKQP�WPFGT�VJG�2)6�NKEGPEG�VQ�RNCP�VJG

U[UVGO�VQ�VTCPURQTV�C���KP����RGCM�FC[�FGOCPF���6Q�GPUWTG�VJG�ECRCEKV[�KU�DWKNV�VQ�OGGV�VJKU

TGSWKTGOGPV�6TCPUEQ�HQNNQYU�CP�CPPWCN�RNCPPKPI�RTQEGUU��YJKEJ�NGCFU�VQ�VJG�KFGPVKHKECVKQP�QH

KPXGUVOGPVU�TGSWKTGF�
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1P�CP�CIITGICVG�DCUKU�6TCPUEQ�CKOU�VQ�DWKNF�UWHHKEKGPV�GPVT[�ECRCEKV[�CETQUU�VJG�VGTOKPCNU�VQ

CNNQY�GPQWIJ�ICU�VQ�GPVGT�VJG�U[UVGO�VQ�OGGV�C���KP����RGCM�FC[���6JKU�OC[�NGCF�VQ�NGXGNU�QH

QHHUJQTG�FGNKXGTCDKNKV[�YJKEJ�CTG�KP�GZEGUU�QH�VJG�GPVT[�ECRCEKV[�CV�C�RCTVKEWNCT�VGTOKPCN���6JGTG�KU

PQ�QDNKICVKQP�QP�6TCPUEQ�VQ�IWCTCPVGG�U[UVGO�GPVT[�ECRCEKV[�QXGT�CPF�CDQXG�VJCV�TGSWKTGF�VQ

OGGV�C���KP����RGCM�FC[�U[UVGO�FGOCPF�

'CEJ�[GCT�6TCPUEQ�RWDNKUJGU�KVU�$CUG�2NCP�#UUWORVKQPU�FQEWOGPV���6JKU�RTGUGPVU�6TCPUEQ U

UWRRN[�CPF�FGOCPF�HQTGECUVU���(QNNQYKPI�VJG�RWDNKECVKQP�QH�VJKU�FQEWOGPV�C�EQPUWNVCVKQP

RTQEGUU�KPXQNXKPI�UJKRRGTU�CPF�RTQFWEGTU�KU�WPFGTVCMGP�VQ�ICVJGT�XKGYU�QP�6TCPUEQ U�HQTGECUVU�

5JKRRGTU�CTG�QDNKIGF�WPFGT�VJG�UJKRRGT�NKEGPEG�
KORNGOGPVGF�VJTQWIJ�VJG�PGVYQTM�EQFG��VQ

RTQXKFG�UWRRN[�KPHQTOCVKQP�TGNCVGF�VQ�ICU�UWRRN[�CXCKNCDKNKV[�D[�U[UVGO�GPVT[�RQKPV�HQT�VJG�PGZV

VJTGG�[GCTU���+P�EQPVTCUV��RTQFWEGTU�CTG�PQV�QDNKIGF�VQ�RTQXKFG�KPHQTOCVKQP��DWV�CTG�PGXGTVJGNGUU�

CEVKXG�KP�VJKU�RTQEGUU�CPF�KP�RTCEVKEG�OCP[�RTQXKFG�KV�

6JG�QWVEQOGU�HTQO�VJG�$CUG�2NCP�#UUWORVKQP�EQPUWNVCVKQP�RTQEGUU�CTG�UGV�QWV�KP�6TCPUEQ U�6GP

;GCT�5VCVGOGPV�RWDNKUJGF�GCEJ�#WVWOP�

6TCPUEQ U�6GP�;GCT�5VCVGOGPV�JKIJNKIJVU�VJG�TGSWKTGF�065�KPXGUVOGPVU���+P�HKIWTG�����YG�JCXG

UGV�QWV�6TCPUEQ U�OCLQT�TGKPHQTEGOGPV�RTQLGEVU�HQT��������������#NVJQWIJ�VJGTG�KU�EQPVKPWKPI

ICU�FGOCPF�ITQYVJ�KP�VJG�7-�YJKEJ��KP�KVUGNH��PGEGUUKVCVGU�EQPVKPWGF�GZRCPUKQP�QH�VJG�ITKF��VJG

HWPFCOGPVCN�FTKXGT�DGJKPF�VJG���������065�FGXGNQROGPVU�QH�VJG�ITKF�YCU�VQ�CFCRV�VJG�U[UVGO

VQ�OGGV�KPETGCUGF�FGOCPFU�HQT�ICU�KP�VJG�UQWVJ�
KPENWFKPI�VJG�$CEVQP�KPVGTEQPPGEVQT��YJKNG

PGY�ICU�UWRRNKGU�YGTG�DGKPI�FGNKXGTGF�KP�VJG�PQTVJ���/QTGQXGT��VJG�UGCUQPCN�RTQHKNG�QH�ICU

FGNKXGTKGU�KP�VJG�PQTVJ�KU�NGUU�RTQPQWPEGF�VJCP�CV�OQUV�QVJGT�VGTOKPCNU�FWG�VQ�VJG�RTGXCNGPEG�QH

CUUQEKCVGF�ICU�HKGNFU���#�VCDNG�FGVCKNKPI�VJG�URGEKHKE������RTQLGEVU�KU�RTQXKFGF�KP�#RRGPFKZ���
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(KIWTG�������%QOOKVVGF�065�2TQLGEVU�
�����

5QWTEG��$)�6TCPUEQ� ������6GP�;GCT�5VCVGOGPV�
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��� 6JG�+PVGTHCEG�$GVYGGP�VJG�1HHUJQTG�CPF�1PUJQTG�4GIKOGU

#U�PQVGF�GCTNKGT��VJG�)CU�#EV������
CU�COGPFGF�D[�VJG�)CU�#EV�������RTQXKFGU�HQT�VJG

TGIWNCVKQP�QH�VJG�QPUJQTG�ICU�TGIKOG�CPF�HQT�VJG�UGRCTCVG�NKEGPUKPI�QH�ICU�VTCPURQTVCVKQP��ICU

UJKRRKPI�CPF�ICU�UWRRN[���6JKU�WPDWPFNKPI�JCU�NGF�VQ�C�URNKV�KP�TGURQPUKDKNKVKGU���+P�RCTVKEWNCT��VJG

TGURQPUKDKNKV[�HQT�DWKNFKPI�CPF�TWPPKPI�VJG�OCKP�RKRGNKPG�U[UVGO�HCNNU�VQ�6TCPUEQ�CPF�VJG

TGURQPUKDKNKV[�HQT�VJG�EQPVTQN�QH�ICU�KPRWVU�CPF�QWVRWVU�HTQO�VJG�U[UVGO�HCNN�VQ�UJKRRGTU�

����� %NCKOU�8CNKFCVKQP

#�HWTVJGT�TQNG�JCU�GXQNXGF�CPF�VJCV�KU�VJG�PGGF�HQT�C�RCTV[�VQ�TGEQPEKNG�VJG�ICU�HNQYU�CV�VJG

QPUJQTG�QHHUJQTG�KPVGTHCEG���6JKU�KU�PQY�ECTTKGF�QWV�D[�C�%NCKOU�8CNKFCVKQP�#IGPV�
%8#��CV�GCEJ

VGTOKPCN���6JG�%8# U�OCKP�TQNG�KU�VQ�OCVEJ�VJG�ENCKOU�QH�RTQFWEGTU�VQ�VJG�ENCKOU�QH�UJKRRGTU�

����� +PHQTOCVKQP�(NQYU

6JG�CXCKNCDKNKV[�CPF�SWCNKV[�QH�KPHQTOCVKQP�YKVJKP�VJG�U[UVGO�KU�KORQTVCPV��KP�RCTVKEWNCT��YKVJ

TGURGEV�VQ�VJG�KPHQTOCVKQP�CXCKNCDNG�VQ�6TCPUEQ�VQ�DCNCPEG�KVU�RKRGNKPG�U[UVGO�CPF�HQT�UJKRRGTU�VQ

DCNCPEG�VJGKT�KPRWVU�CPF�QWVRWVU�VQ�6TCPUEQ U�U[UVGO���6JGUG�KPHQTOCVKQP�HNQYU�CTG�JKIJNKIJVGF

KP�HKIWTG�����

6JG�GZVGPV�VQ�YJKEJ�VJG�GZVGPFGF�EJCKP�YKVJKP�VJG�WRUVTGCO�DWUKPGUU�NGCFU�VQ�KPHQTOCVKQP�HNQYU

YJKEJ�FQ�PQV�TGHNGEV�VJG�PGGFU�QH�VJG�QPUJQTG�DCNCPEKPI�TGIKOG��GURGEKCNN[�YKVJ�TGURGEV�VQ�VJG

KPHQTOCVKQP�TGSWKTGF�D[�6TCPUEQ�HQT�DCNCPEKPI�FGEKUKQPU��KU�QH�EQPEGTP�VQ�1HICU�

� 2TQFWEGTU

$CUGF�QP�VJG�EQPVTCEVU�VJCV�RTQFWEGTU�JCXG�YKVJ�RWTEJCUGTU��VJG�RTQFWEGTU�
HKGNF�QYPGTU��OCMG

VJGKT�PQOKPCVKQPU��YJKEJ�CTG�CIITGICVGF�D[�VJG�QRGTCVQT�QH�VJG�HKGNF���6JG�CIITGICVG�PQOKPCVKQP

KU�RCUUGF�VQ�VJG�UWD�VGTOKPCN�QRGTCVQTU���
+P�HKIWTG������VJG�QRGTCVQT�QH�VJG�RKRGNKPG�CPF�VJG�UWD�

VGTOKPCN�CTG�CUUWOGF�VQ�DG�VJG�UCOG��

� 5WD�6GTOKPCN�1RGTCVQTU

$GHQTG�VJG�ICU�FC[��VJG�QRGTCVQTU�QH�VJG�UWD�VGTOKPCNU�GUVKOCVG�VJG�JQWTN[�HNQY�TCVGU�HTQO�VJG

UWD�VGTOKPCN�VQ�VJG�6TCPUEQ�ITKF�KP�VJG�HQTO�QH�&CKN[�(NQY�0QOKPCVKQPU�
&(0U����6JG�&(0U�CTG

DCUGF�QP�VJG�HKGNF�QYPGT�PQOKPCVKQPU���&(0U�CTG�WRFCVGF�VJTQWIJQWV�VJG�ICU�FC[�
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(KIWTG�������5WOOCT[�QH�+PHQTOCVKQP�(NQYU�
+PRWVU�1PN[�

Producers

Transco

Sub-Terminal
Operators

Shippers

Nominations

DFNs
AT Link Input
Nominations

Nominations

� 5JKRRGTU

6JG�UJKRRGT U�TGNCVKQPUJKR�YKVJ�VJG�RTQFWEGTU�FGRGPFU�QP�VJG�PCVWTG�QH�VJG�EQPVTCEVU�DGVYGGP

VJGO���6JGTG�CTG�DW[GT�CPF�UGNNGT�PQOKPCVGF�EQPVTCEVU���+P�VJG�ECUG�QH�C�DW[GT�PQOKPCVGF

EQPVTCEV�VJG�ICU�RWTEJCUGT�PQOKPCVGU�VJG�ICU�KV�TGSWKTGU�HQT�FGNKXGT[���+P�VJG�ECUG�QH�C�UGNNGT

PQOKPCVGF�EQPVTCEV�VJG�RTQFWEGT�PQOKPCVGU�VJG�COQWPV�QH�ICU�HQT�FGNKXGT[�CPF�JGPEG�JCU�OQTG

EQPVTQN�QXGT�VJG�ICU�RTQFWEVKQP���4GICTFNGUU�QH�JQY�VJG�QHHUJQTG�PQOKPCVKQP�DGVYGGP�VJG

UJKRRGT�CPF�RTQFWEGT�KU�FGTKXGF��VJG�UJKRRGT�VJGP�OCMGU�C�PQOKPCVKQP�VQ�6TCPUEQ�XKC�VJG�#6�

.KPM�U[UVGO�
RCTV�QH�VJG�KPHQTOCVKQP�U[UVGO�VJCV�NKPMU�6TCPUEQ�CPF�VJG�UJKRRGTU��

� 6TCPUEQ

$GHQTG�VJG�ICU�FC[�6TCPUEQ�TGEGKXGU�KPRWV�PQOKPCVKQPU�HTQO�VYQ�UQWTEGU���6JGUG�CTG�VJG�&(0U

HTQO�UWD�VGTOKPCNU�CPF�PQOKPCVKQPU�HTQO�UJKRRGTU�QP�#6�.KPM���$QVJ�UQWTEGU�CTG�WRFCVGF

VJTQWIJQWV�VJG�ICU�FC[�
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�� 5[UVGO�$CNCPEKPI�KP�6TCPUEQ U�5[UVGO

��� &CKN[�$CNCPEKPI�CPF�%CUJ�1WV

9KVJKP�VJG�HTCOGYQTM�QH�KVU�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�VQ�OGGV�VJG�PGGFU�QH�KVU�EWUVQOGTU	�QHHVCMGU�

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

RTGUGPV��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���6TCPUEQ�VCMGU

DCNCPEKPI�CEVKQPU�GKVJGT�VQ�TGOGF[�CP�QXGTCNN�UWRRN[�FGOCPF�KODCNCPEG�QT�VQ�TGUQNXG�C

NQECVKQPCN�EQPUVTCKPV�QP�KVU�VTCPUOKUUKQP�U[UVGO���+P�DTQCF�VGTOU��QPN[�VJG�RTKEGU�IGPGTCVGF�D[

VJG�HKTUV�V[RG�QH�CEVKQP�
VJG�EQTTGEVKQP�QH�CP�QXGTCNN�UWRRN[�FGOCPF�KODCNCPEG��CTG�WUGF�HQT�VJG

ECNEWNCVKQP�QH�UJKRRGTU �KODCNCPEG�EJCTIGU�

#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���6JKU�KPENWFGU�VJG�EQUVU�QH�DCNCPEKPI�CEVKQPU�VQ�QXGTEQOG�C�NQECN

VTCPUOKUUKQP�EQPUVTCKPV���6JKU�EJCTIG�KU�MPQYP�CU�VJG�PGWVTCNKV[�EJCTIG�

6TCPUEQ�FQGU�PQV�JCXG�C�EQOOGTEKCN�KPEGPVKXG�VQ�OKPKOKUG�DCNCPEKPI�EQUVU��DWV�RCUUGU�VJG

DCNCPEKPI�EQUVU�KV�KPEWTU�VJTQWIJ�VQ�UJKRRGTU�KP�ECUJ�QWV�EJCTIGU�QT�PGWVTCNKV[�EJCTIGU�

��� 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�
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6TCPUEQ�VCMGU�DCNCPEKPI�CEVKQPU�KP�NKPG�YKVJ�KVU�1)U�CU�FGUETKDGF�KP�EJCRVGT���

#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���DGKPI�VJG�XQNWOG�

YGKIJVGF�CXGTCIG�QH�ICU�DQWIJV�QT�UQNF�VJTQWIJ�VJG�HNGZKDKNKV[�OGEJCPKUO�HQT�GCEJ�QH�VJG�UGXGP

RTGEGFKPI�FC[U���+H�C�5[UVGO�$W[�CEVKQP�JCU�DGGP�VCMGP��VJGP�C�UJKRRGT�YJKEJ�JCU�WPFGT�

FGNKXGTGF�YKNN�RC[�C�JKIJGT�RTKEG��VJG�5[UVGO�/CTIKPCN�$W[�
5/2�$W[��RTKEG�HQT�CP[�RCTV�QH�KVU

KODCNCPEG�QWVUKFG�KVU�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���#�UJKRRGT�YKNN�RC[�5#2�HQT�CP[�KODCNCPEG�YKVJKP�KVU

VQNGTCPEG�

��� 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�KVU�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���0QT�KU�VJGTG�C�TGSWKTGOGPV�KP�VJG�PGVYQTM�EQFG�HQT�PQOKPCVKQPU�VQ�DG�KP�NKPG

YKVJ�DQQMGF�ECRCEKV[�

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�

������������������������������������������������
��5KPEG����/CTEJ�������/QFKHKECVKQP�����	4GOQXCN�QH�TGSWKTGOGPV�VQ�OCVEJ�KPRWV�CPF�QWVRWV
TGPQOKPCVKQPU�HQT�C�VTKCN�RGTKQF �JCU�CNNQYGF�HQT�C����FC[�VTKCN�QH�VJG�TGNCZCVKQP�QH�VJKU�TGSWKTGOGPV�
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��� .QECVKQPCN�%QPUVTCKPVU

#U�PQVGF�CDQXG��VJG�HNGZKDKNKV[�OGEJCPKUO�ECP�DG�WUGF�VQ�JGNR�DCNCPEG�VJG�U[UVGO�KP�VJG�GXGPV

QH�C�EQPUVTCKPV�QP�6TCPUEQ U�VTCPUOKUUKQP�PGVYQTM���6JGUG�EQPUVTCKPVU�CTG�CNNGXKCVGF�D[�NQECVKQPCN

CEVKQPU���#�NQECVKQPCN�CEVKQP�ECP�DG�TGSWKTGF�VQ�CNNGXKCVG�GKVJGT�CP�GZEGUU�QT�UJQTVCIG�QH�ICU�KP

URGEKHKE�NQECVKQPU���6JGUG�NQECVKQPCN�CEVKQPU�ECP�ECWUG�C�U[UVGO�YKFG�KODCNCPEG�TGSWKTKPI

EQPUGSWGPVKCN�CEVKQPU�GNUGYJGTG�QP�VJG�U[UVGO�

����� 'ZEGUU�QH�)CU

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�

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

KU�EWTTGPVN[�PQ�NKOKV�VQ�VJG�CIITGICVG�XQNWOG�QH�GPVT[�ECRCEKV[�VJCV�UJKRRGTU�ECP�DQQM���6JWU

VQVCN�DQQMGF�ECRCEKV[�QP�CP[�FC[�OC[�PQV�OCVEJ�VJCV�RJ[UKECNN[�CXCKNCDNG���6JKU�KU�FKUEWUUGF

HWTVJGT�KP�EJCRVGT�����(WTVJGT��WPFGT�VJG�PGVYQTM�EQFG�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�

����� 5JQTVCIG�QH�)CU

#�UJQTVCIG�QH�ICU�QEEWTU�HQT�C�PWODGT�QH�TGCUQPU��QPG�QH�YJKEJ�KU�VJCV�VJGTG�KU�KPUWHHKEKGPV�ICU

CXCKNCDNG�KP�C�TGIKQP�QH�VJG�U[UVGO�EQORCTGF�VQ�HQTGECUV�FGOCPF�KP�VJCV�TGIKQP���+H�VJGTG�KU�C

UJQTVCIG�QH�ICU�QP�C�PCVKQPCN�DCUKU��CFFKVKQPCN�ICU�YQWNF�DG�DQWIJV�XKC�VJG�HNGZKDKNKV[

OGEJCPKUO�HTQO�CP[�VGTOKPCN�QP�VJG�DCUKU�QH�VJG�OQUV�EQORGVKVKXG�DKF���*QYGXGT��KP�VJG�ECUG

QH�C�NQECNKUGF�UJQTVCIG�QH�ICU�VJGTG�KU�PQTOCNN[�C�VTCPURQTVCVKQP�EQPUVTCKPV�CV�UQOG�RQKPV�KP�VJG

U[UVGO�VJCV�RTGENWFGU�VJG�ICU�HTQO�DGKPI�UQWTEGF�CV�QVJGT�VGTOKPCNU�

����� 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�
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'ZEGUU�QH�)CU

#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�
&(0U��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����6JKU�KU�MPQYP

CU�C�EQPUVTCKPGF�UGNN�

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(#����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�

5JQTVCIG�QH�)CU

$GHQTG�VJG�ICU�FC[�6TCPUEQ�FGVGTOKPGU�VJG�MG[�065�RTGUUWTGU�YJKEJ�CTG�VQ�DG�OCKPVCKPGF

FWTKPI�VJG�ICU�FC[���&WTKPI�VJG�ICU�FC[�6TCPUEQ�OCKPVCKPU�VJG�RTQLGEVKQP�QH�VJG�MG[�065

RTGUUWTGU�DCUGF�QP�RTQITCOOGF�065�KPRWV�CPF�HQTGECUV�QWVRWVU���+H�TGSWKTGF��6TCPUEQ�GORNQ[U

EQORTGUUKQP�CPF�CNUQ�XCTKGU�065�QHHVCMG�TCVGU�HQT�NKOKVGF�RGTKQFU�VQ�UWRRQTV�065�RTGUUWTGU�

*QYGXGT��KH�MG[�065�RTGUUWTGU�CTG�RTQLGEVGF�VQ�HCNN�DGNQY�RTGUUWTG�TGSWKTGOGPVU�FWG�VQ�C

NQECNKUGF�UJQTVCIG�QH�ICU��6TCPUEQ�YKNN�WUG�DCNCPEKPI�OGCUWTGU���6JG�HKTUV�DCNCPEKPI�OGCUWTG

WUGF�YQWNF�DG�VQ�DW[�ICU�VJQWIJ�VJG�HNGZKDKNKV[�OGEJCPKUO�CV�C�URGEKHKE�NQECVKQP���6JKU�KU

TGHGTTGF�VQ�CU�C�NQECN�DW[�CEVKQP�

����� %QUV�4GEQXGT[

#U�PQVGF�GCTNKGT��TGXGPWGU�CPF�EQUVU�CTG�IGPGTCVGF�VJTQWIJ�CEEGRVCPEG�QH�DKFU�QP�VJG�HNGZKDKNKV[

OGEJCPKUO�CPF�VJG�ECUJ�QWV�RTQEGUU���#P[�PGV�FKHHGTGPEG�KU�TGEQXGTGF�QT�TGVWTPGF�VQ�UJKRRGTU�CU

C�PGWVTCNKV[�ETGFKV�QT�EJCTIG�

'ZEGUU�QH�)CU

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

CV�QVJGT�NQECVKQPU�

������������������������������������������������
��/QFKHKECVKQP������ +PVGTKO�4GXKUGF�%CRCEKV[�'PVKVNGOGPV�#TTCPIGOGPVU�CV�5V�(GTIWU ��KORNGOGPVGF�QP��
1EVQDGT������KPVTQFWEGF�CP�CNVGTPCVKXG�OGVJQF�QH�CNNGXKCVKPI�VJG�ECRCEKV[�EQPUVTCKPV�



1HHKEG�QH�)CU�5WRRN[��/CTEJ����� ��

9JGP�VJG�PGVYQTM�EQFG�YCU�HQTOWNCVGF��KV�YCU�EQPUKFGTGF�KPCRRTQRTKCVG�VQ�CNNQY�CEVKQPU�VQ

TGNKGXG�EQPUVTCKPVU�VQ�CHHGEV�ECUJ�QWV�DGECWUG�ECUJ�QWV�RTQXKFGU�C�EQOOGTEKCN�KPEGPVKXG�HQT

UJKRRGTU�VQ�DCNCPEG�CPF�VJKU�YQWNF�JCXG�FKUVQTVGF�KVU�ECNEWNCVKQP�CPF�RWTRQUG���6JWU��UCNGU�QH

ICU�VQ�TGNKGXG�VJG�EQPUVTCKPV�FQ�PQV�CHHGEV�VJG�UGVVKPI�QH�ECUJ�QWV�
5#2��5/2�DW[�QT�5/2�UGNN��

6JG�EQUV�QH�VJGUG�UGNNU�ECP�DG�CRRTQZKOCVGF�CU�VJG�FKHHGTGPEG�DGVYGGP�5#2�CPF�VJG�RTKEG�QH�VJG

EQPUVTCKPGF�UGNNU���6JGUG�EQUVU�CTG�TGEQXGTGF�HTQO�CNN�UJKRRGTU�VJTQWIJ�PGWVTCNKV[�

*QYGXGT��KV�KU�FKHHKEWNV�VQ�UGRCTCVG�VJG�DW[�CEVKQPU�CU�C�EQPUGSWGPEG�QH�VJG�EQPUVTCKPV�HTQO�DW[

CEVKQPU�CU�C�TGUWNV�QH�UWRRN[�FGOCPF�OKU�OCVEJGU���6JG�PGVYQTM�EQFG�FQGU�PQV�GZENWFG�VJGUG

CEVKQPU�HTQO�VJG�UGVVKPI�QH�ECUJ�QWV����#P[�DW[U�CV�QVJGT�NQECVKQPU�CU�C�EQPUGSWGPEG�QH�VJG

UWRRN[�UJQTVHCNN�ECWUGF�D[�VJG�EQPUVTCKPV�UGNN�FQ�CHHGEV�VJG�UGVVKPI�QH�ECUJ�QWV�CPF�JGPEG�VJGUG

EQUVU�CTG�FKTGEVN[�TGEQXGTGF�HTQO�QWV�QH�DCNCPEG�UJKRRGTU�

5JQTVCIG�QH�)CU

#�NQECVKQPCN�UJQTVCIG�QH�ICU�KU�PQV�FGHKPGF�KP�VJG�PGVYQTM�EQFG�CU�C�EQPUVTCKPV���+PUVGCF�KV�KU

TGHGTTGF�VQ�CU�C� NQECN�DW[�CEVKQP ���#U�PQVGF�CDQXG��VJGUG�NQECN�DW[�CEVKQPU�CPF�CP[

EQPUGSWGPVKCN�UGNNU�FQ�CHHGEV�ECUJ�QWV�CPF�JGPEG�VJGUG�EQPUVTCKPV�EQUVU�CTG�KPCRRTQRTKCVGN[

TGEQXGTGF�HTQO�QWV�QH�DCNCPEG�UJKRRGTU�TCVJGT�VJCP�HTQO�CNN�UJKRRGTU�VJTQWIJ�PGWVTCNKV[�

6JKU�CPQOCN[�YQWNF�DG�TGOQXGF�D[�VJG�KPVTQFWEVKQP�QH�VJG�VGTO� EQPUVTCKPGF�DW[ �KP�VJG

PGVYQTM�EQFG�HQT�CP[�NQECVKQP�URGEKHKE�DW[�

��� %QOOGTEKCN�+ORCEV�QH�$CNCPEKPI�#EVKQPU

����� (QT�5JKRRGTU

9JGP�6TCPUEQ�VCMGU�C�DCNCPEKPI�CEVKQP��KV�KU�VCMGP�VQ�GPUWTG�VJG�UCHG�CPF�GHHKEKGPV�QRGTCVKQP�QH

VJG�U[UVGO���#U�C�TGUWNV��WPFGT�VJG�EWTTGPV�TGIKOG��6TCPUEQ�TGOCKPU�TGXGPWG�PGWVTCN���+H�6TCPUEQ

KPEWTU�C�FGHKEKV�QT�C�UWTRNWU�VJGP�VJKU�KU�UJCTGF�CETQUU�CNN�UJKRRGTU�CU�C�PGWVTCNKV[�EJCTIG���*GPEG

C�UJKRRGT�YKNN�TGEGKXG�C�FGDKV�QT�ETGFKV�KP�RTQRQTVKQP�VQ�KVU�U[UVGO�VJTQWIJRWV�

*QYGXGT��UJKRRGTU�YKNN�CNUQ�DG�RCKF�HQT�ICU�VJCV�VJG[�JCXG�UQNF�VQ�VJG�U[UVGO�
CPF�RC[�HQT�ICU

VJG[�JCXG�DQWIJV�HTQO�VJG�U[UVGO����+H�C�UJKRRGT�JCU�TGEGKXGF�OQTG�OQPG[�
UC[�HTQO�DKFU

CEEGRVGF�QP�VJG�HNGZKDKNKV[�OGEJCPKUO���VJCP�CP[�KODCNCPEG�EJCTIGU�QT�PGWVTCNKV[�EJCTIGU��VJGP

KV�YKNN�JCXG�OCFG�C�HKPCPEKCN�ICKP�HTQO�VJG�U[UVGO���+P�EQPVTCUV��KH�VJG�UJKRRGT�TGEGKXGU�NGUU

������������������������������������������������
��/QFKHKECVKQPU����C�CPF�����KPVTQFWEGF�C�EJCPIG�VQ�VJG�PGVYQTM�EQFG�VJCV�TGOQXGF�DW[�CEVKQPU�OCFG
YKVJKP���JQWTU�HTQO�VJG�ECNEWNCVKQP�QH�5#2�CPF�5/2�
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OQPG[�HTQO�VJG�HNGZKDKNKV[�OGEJCPKUO�VJCP�KVU�KODCNCPEG�EJCTIGU�CPF�PGWVTCNKV[�EJCTIGU��KV�YKNN

OCMG�C�HKPCPEKCN�NQUU�

%QPUGSWGPVN[��FGRGPFKPI�QP�VJG�EKTEWOUVCPEGU�QH�VJG�UJKRRGT�VJGTG�EQWNF�DG�C�UKIPKHKECPV

EQOOGTEKCN�DGPGHKV�TGUWNVKPI�HTQO�VJG�DCNCPEKPI�CEVKQPU�VCMGP�D[�6TCPUEQ���#NVJQWIJ�VJGUG

DGPGHKVU�EQWNF�YGNN�DG�YKVJKP�VJG�NGICN�HTCOGYQTM�QH�VJG�PGVYQTM�EQFG�KV�OC[�DG�VJCV�URGEKHKE

CEVKQPU�VCMGP�VQ�KPFWEG�VJGUG�HKPCPEKCN�ICKPU�DTGCEJ�%QPFKVKQPU��
���CPF�QT��
���QH�VJG�)CU

5JKRRGT U�.KEGPEG�

����� (QT�%WUVQOGTU

#P�KORCEV�QH�DCNCPEKPI�CEVKQPU�QP�EWUVQOGTU�EQWNF�QEEWT�KP�QPG�QH�VYQ�YC[U���(KTUV��CP[

KPETGCUGF�EQUVU�VQ�UJKRRGTU�VJTQWIJ�KODCNCPEG�CPF�PGWVTCNKV[�EJCTIGU�EQWNF�DG�RCUUGF�VJTQWIJ

VQ�VJG�EWUVQOGTU�KP�VJG�HQTO�QH�JKIJGT�GPF�WUGT�ICU�RTKEGU�

5GEQPF��VJG�KPETGCUGF�RTKEGU�UGGP�KP�VJG�HNGZKDKNKV[�OGEJCPKUO�CU�C�TGUWNV�QH�VJG�DCNCPEKPI

CEVKQPU�ECP�CHHGEV�VJG�HQTYCTF�URQV�RTKEG�CPF�JGPEG�ECP�CNUQ�KORCEV�QP�EQPVTCEV�RTKEGU�HQT

EWUVQOGTU���#�URQV�RTKEG�TKUG�QH���R�VJGTO��KH�UWUVCKPGF�HQT�C�[GCT��EQWNF�CFF�CTQWPF�d���

OKNNKQP�VQ�EWUVQOGT�DKNNU�
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�� 6TCPUEQ U�%CRCEKV[�$QQMKPI�4GIKOG

6JKU�EJCRVGT�QWVNKPGU�VJG�RTQEGFWTGU�HQT�VJG�DQQMKPI�QH�ECRCEKV[�VJTQWIJ�6TCPUEQ U�U[UVGO���+V

FKHHGTGPVKCVGU�DGVYGGP�VJG�TGIKOG�KP�RNCEG�KP�5WOOGT������CPF�VJG�RTGUGPV�TGIKOG�YJKEJ

TGHNGEVU�UWDUGSWGPV�OQFKHKECVKQPU�VQ�VJG�PGVYQTM�EQFG���+V�CNUQ�UWOOCTKUGU�HWTVJGT�RQVGPVKCN

EJCPIGU��YJKEJ�CTG�VJG�UWDLGEV�QH�C�TGEGPV�1HICU�EQPUWNVCVKQP�FQEWOGPV�

6JG�RTQEGUU�HQT�DQQMKPI�ECRCEKV[�KU�UGV�QWV�KP�6TCPUEQ U�PGVYQTM�EQFG���+P�VJG�PGVYQTM�EQFG�

VTCPURQTVCVKQP�ECRCEKV[�KU�DQQMGF�D[�UJKRRGTU�QT�CUUKIPGF�D[�6TCPUEQ�KP�VJTGG�RNCEGU�

♦ CV�GPVT[�VQ�VJG�065�
GPVT[�ECRCEKV[��

♦ CV�VJG�065�QHHVCMGU�
GZKV�ECRCEKV[���CPF

♦ YKVJKP�VJG�.&<�
.&<�ECRCEKV[��

#�UJKRRGT�KU�TGURQPUKDNG�HQT�QDVCKPKPI�KVU�VQVCN�065�GPVT[�ECRCEKV[�CPF�CNUQ�GZKV�ECRCEKV[�HQT

FKTGEVN[�EQPPGEVGF�065�NQCFU���6TCPUEQ�CNNQECVGU�CNN�QVJGT�GZKV�ECRCEKV[���6JGTG�KU�PQ�NKOKV�VQ�VJG

COQWPV�QH�ECRCEKV[�VJCV�ECP�DG�DQQMGF�VJTQWIJ�6TCPUEQ�D[�UJKRRGTU���6QVCN�DQQMKPIU�ECP

GZEGGF�RJ[UKECN�ECRCEKV[�CPF�CTG�DQQMGF�HQT�C�VYGNXG�OQPVJ�RGTKQF���*GPEG��C�UJKRRGT�FQGU�PQV

JCXG�HKTO�TKIJVU�VQ�KVU�DQQMGF�ECRCEKV[�KP�VJG�GXGPV�VJCV�RJ[UKECN�ECRCEKV[�QP�VJG�FC[�KU�NGUU�VJCP

VJG�VQVCN�ECRCEKV[�DQQMGF��GXGP�KH�VJG[�JCXG�DQQMGF�CPF�RCKF�HQT�C�EGTVCKP�COQWPV�QH�ECRCEKV[�

%CRCEKV[�ECP�CNUQ�DG�QDVCKPGF�HTQO�QVJGT�UJKRRGTU�KP�C�UGEQPFCT[�OCTMGV�VJTQWIJ�#6�.KPM�

%CRCEKV[�ECP�DG�WPDWPFNGF�VJTQWIJ�VJG�UGEQPFCT[�OCTMGV�CPF�ECP�VJGTGHQTG�DG�DQWIJV�CPF

UQNF�HQT�VKOG�RGTKQFU�QH�NGUU�VJCP�QPG�[GCT���6JG�UGEQPFCT[�OCTMGV�KU�C�TGNCVKXGN[�KNNKSWKF��QXGT�

VJG�EQWPVGT�
16%��OCTMGV��YKVJ�JQNFGTU�QH�WPWUGF�DQQMGF�ECRCEKV[�PQV�CNYC[U�UGGMKPI�VQ�VTCFG

KV��QT�UGGMKPI�CV�VKOGU�VQ�VTCFG�KV�CV�RTQJKDKVKXGN[�JKIJ�RTKEGU���6JGTG�KU�CNUQ�UQOG�EQPEGTP�VJCV�VJG

NKOKVGF�PWODGT�QH�EQWPVGT�RCTVKGU�CV�UQOG�VGTOKPCNU�JCU�CP�CFXGTUG�GHHGEV�QP�OCTMGV�RTKEGU�HQT

ECRCEKV[�

6JGTG�KU�PQ�TGUVTKEVKQP�QP�C�UJKRRGT�PQOKPCVKPI�QT�HNQYKPI�ICU�CDQXG�KVU�DQQMGF�GPVT[�ECRCEKV[�

CNVJQWIJ�C�UJKRRGT�YQWNF�DG�UWDLGEV�VQ�CP�QXGTTWP�EJCTIG�KH�KVU�ICU�CNNQECVKQP�GZEGGFGF�KVU

DQQMGF�ECRCEKV[���+H�UJKRRGT�PQOKPCVKQPU�CV�C�EGTVCKP�GPVT[�QT�GZKV�RQKPV�TGSWKTG�C�NGXGN�QH

ECRCEKV[�YJKEJ�GZEGGFU�VJG�COQWPV�QH�ECRCEKV[�CXCKNCDNG��6TCPUEQ�OC[�VCMG�CEVKQP�QP�VJG
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HNGZKDKNKV[�OGEJCPKUO�VQ�EWTVCKN�HNQYU�KP�VJG�XKEKPKV[�QH�VJG�EQPUVTCKPV�CPF�RQUUKDN[�VQ�KPETGCUG

HNQYU�GNUGYJGTG�VQ�EQORGPUCVG���*QYGXGT��KV�KU�RQUUKDNG�VJCV�VJGUG�UJKRRGTU�JCF�PQV�TGCNN[

KPVGPFGF�VQ�HNQY�VJCV�COQWPV�QH�ICU��CPF�YGTG�LWUV�PQOKPCVKPI�KP�GZEGUU�QH�DQQMGF�ECRCEKV[�VQ

HQTEG�C� XKTVWCN �EQPUVTCKPV�CV�C�VGTOKPCN�

��� 6JG�4GIKOG�KP�5WOOGT�����

����� %CRCEKV[�$QQMKPI

&WTKPI�VJG�UWOOGT�QH�������VJG�ECRCEKV[�DQQMKPI�TGIKOG�CNNQYGF�UJKRRGTU�VQ�DQQM�CU�OWEJ

ECRCEKV[�CU�VJG[�YCPVGF��CNVJQWIJ�VJGTG�YCU�C�TGSWKTGOGPV�VQ�DW[�CPPWCN�VTCPEJGU�QH�ECRCEKV[�

6JKU�OGCPV�VJCV�C�UJKRRGT�VJCV�YCPVGF�VQ�HNQY�ICU�HQT�QPN[�VYQ�FC[U�JCF�VQ�DQQM�CPF�RC[�HQT�C

YJQNG�[GCT U�YQTVJ�QH�GPVT[�ECRCEKV[�

����� #PPWCN�DQQMKPIU�CPF�QXGTTWP�EJCTIGU

*QYGXGT��VJGTG�YCU�CP�KPEGPVKXG�HQT�UJKRRGTU�PQV�VQ�QXGTDQQM�ECRCEKV[�UKIPKHKECPVN[�CDQXG

RTQLGEVGF�TGSWKTGOGPVU�CU�6TCPUEQ�NGXKGF�EJCTIGU�KTTGURGEVKXG�QH�YJGVJGT�VJG�ECRCEKV[�YCU

WUGF���6JGTG�YCU�CNUQ�CP�KPEGPVKXG�PQV�VQ�WPFGTDQQM�ECRCEKV[�
XGTUWU�HKPCN�ICU�HNQYU��KP�VJCV

YJGTG�C�UJKRRGT�HNQYGF�ICU�KP�GZEGUU�QH�DQQMGF�ECRCEKV[��KV�YCU�NKCDNG�HQT�VJG�ECRCEKV[�QXGTTWP

EJCTIG���&WTKPI�VJG�UWOOGT�������ECRCEKV[�QXGTTWP�EJCTIGU�YGTG�UKIPKHKECPVN[�JKIJGT�VJCP

HNGZKDKNKV[�QXGTTWP�EJCTIGU�CPF�VJKU�OGCPV�VJCV�KV�YCU�OQTG�GZRGPUKXG�HQT�C�UJKRRGT�VQ�HNQY�ICU�KP

GZEGUU�QH�VJGKT�DQQMGF�ECRCEKV[�VJCP�VQ�QHHGT�VJCV�ICU�QPVQ�VJG�HNGZKDKNKV[�OGEJCPKUO���6JG

ECRCEKV[�QXGTTWP�EJCTIG�YCU�UGV�CV�C�UWOOGT�TCVG�QH����VKOGU�VJG�FCKN[�TCVG�CPF�C�YKPVGT�TCVG�QH

����VKOGU�VJG�FCKN[�TCVG��YJKNUV�VJG�HNGZKDKNKV[�QXGTTWP�EJCTIG�XCTKGF�D[�OQPVJ��YKVJ�VJG�JKIJGUV

EJCTIG�DGKPI����VKOGU�VJG�FCKN[�TCVG���+P�CFFKVKQP��CP[�UJKRRGT�VJCV�HNQYGF�ICU�KP�GZEGUU�QH

DQQMGF�ECRCEKV[�YQWNF��WPFGT�VJG�TCVEJGV��UGG�VJGKT�CPPWCN�DQQMKPIU�QH�ECRCEKV[�KPETGCUG�VQ�VJG

PGY�JKIJGT�NGXGN�

��� 6JG�2TGUGPV�4GIKOG

����� %CRCEKV[�$QQMKPIU

6JG�ECRCEKV[�DQQMKPI�TGIKOG�KU��KP�OCP[�TGURGEVU��WPEJCPIGF�UKPEG�NCUV�UWOOGT���6JG�RTKOCT[

OGVJQF�HQT�QDVCKPKPI�GPVT[�ECRCEKV[�KU�D[�DQQMKPI�ECRCEKV[�VJTQWIJ�6TCPUEQ�HQT�C�VYGNXG�OQPVJ

RGTKQF���0GVYQTM�EQFG�OQFKHKECVKQP�����
KORNGOGPVGF�QP����0QXGODGT�������KPVTQFWEGF�FC[�

������������������������������������������������
��&GEGODGT�VQ�/CTEJ�YCU�����1EVQDGT��0QXGODGT��#RTKN�/C[�YCU����,WPG�VQ�5GRVGODGT�YCU���
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CJGCF�CWEVKQPU�CV�VGTOKPCNU�YJKEJ�CNNQYU�WPUQNF�QT�WPWUGF�RJ[UKECNN[�CXCKNCDNG�ECRCEKV[�VQ�DG

OCFG�CXCKNCDNG�VQ�UJKRRGTU�D[�6TCPUEQ��WPFGT�VJG�HQNNQYKPI�UGTXKEGU�

&CKN[ �%CRCEKV[�5GTXKEG

6JG�FCKN[�ECRCEKV[�UGTXKEG�KU�HQT�RJ[UKECNN[�CXCKNCDNG�DWV�WPDQQMGF�GPVT[�ECRCEKV[���6JG�DW[GTU

QH�VJKU�FCKN[�ECRCEKV[�JCXG�VJG�UCOG�TKIJVU�CU�JQNFGTU�QH�CPPWCN�GPVT[�ECRCEKV[���6JG�HNQQT�RTKEG

HQT�UWEJ�ECRCEKV[�KU�HQWT�VKOGU�VJG�CRRNKECDNG�GPVT[�RQKPV U�FCKN[�TCVG���
6JG�FCKN[�TCVG�KU�UKORN[

VJG�CPPWCN�TCVG�FKXKFGF�D[��������6JKU�UGTXKEG�TGOQXGF�VJG�RTQDNGO�VJCV�ICU�CXCKNCDNG�CDQXG

HQTGECUV�TCVGU�FKF�PQV�EQOG�QPVQ�VJG�OCTMGV��DGECWUG�QH�VJG�GZRGPUG�QH�QDVCKPKPI�ECRCEKV[�HQT

UWEJ�RGTKQFU�
KG��JCXKPI�VQ�RC[�HQT�C�[GCT U�YQTVJ�QH�ECRCEKV[�YJGP�QPN[�YCPVKPI�VQ�HNQY�ICU�QP

QPG�FC[��

5GEQPFCT[ �%CRCEKV[�5GTXKEG

6JG�UGEQPFCT[�ECRCEKV[�UGTXKEG�FGCNU�KP�VJCV�ECRCEKV[�YJKEJ�JCU�DGGP�DQQMGF�D[�C�UJKRRGT�DWV

YJKEJ�KU�PQV�DGKPI�WUGF��KG��C�UJKRRGT�JCU�PQV�PQOKPCVGF�VQ�HNQY�ICU�WR�VQ�VJGKT�DQQMGF

ECRCEKV[���6JKU�JCU�NGF�VQ�VJG�UGTXKEG�DGKPI�TGHGTTGF�VQ�CU�VJG� WUG�KV�QT�NQUG�KV �UGTXKEG���5JQWNF�

JQYGXGT��VJG�QTKIKPCN�JQNFGT U�NGXGN�QH�TG�PQOKPCVKQPU�OGCP�VJCV�CEEGUU�VQ�VJG�ECRCEKV[�KU

TGSWKTGF��KV�EQWNF�DG�YKVJFTCYP�HTQO�CP[�UGEQPFCT[�RWTEJCUGT���6JGTG�KU�PQ�HNQQT�RTKEG�HQT�VJKU

UGTXKEG��YJKEJ�RTGXGPVU�JQCTFKPI�QH�ECRCEKV[�CV�C�U[UVGO�GPVT[�RQKPV�

����� #PPWCN�$QQMKPIU�CPF�1XGTTWP�%JCTIGU

7PWUGF�ECRCEKV[�OWUV�UVKNN�DG�RCKF�HQT�TGICTFNGUU�QH�YJGVJGT�QT�PQV�KV�KU�DGKPI�WUGF���*QYGXGT

VJG�FC[�CJGCF�CWEVKQPU�IKXG�UJKRRGTU�CP�KPEGPVKXG�VQ�UGNN�WPWUGF�ECRCEKV[�VQ�QVJGT�UJKRRGTU�KP�C

UGEQPFCT[�OCTMGV��UKPEG�WPFGT�OQFKHKECVKQP������YJGP�6TCPUEQ�UGNNU�VJG�UGEQPFCT[�UGTXKEG�KV

TGEGKXGU�VJG�TGXGPWGU���0GVYQTM�EQFG�OQFKHKECVKQPU�����CPF�����CNKIPGF�VJG�ECRCEKV[�QXGTTWP

CPF�HNGZKDKNKV[�QXGTTWP�OWNVKRNKGTU�VQ�C�PWODGT�QH���
KORNGOGPVGF���1EVQDGT���������6JKU

TGOQXGF�VJG�RTKEG�FKHHGTGPVKCN�VJCV�OCFG�KV�OQTG�GZRGPUKXG�HQT�C�UJKRRGT�VQ�GPVGT�ICU�KPVQ�VJG

U[UVGO�
CDQXG�KVU�ECRCEKV[�JQNFKPI��QT�VQ�UGNN�CV�VJG�0$2��VJCP�KV�YCU�HQT�VJCV�UJKRRGT�VQ�QHHGT�VJCV

ICU�VQ�VJG�HNGZKDKNKV[�OGEJCPKUO�

����� %JCPIGU�VQ�VJG�%CNEWNCVKQP�QH�5#2

6JTQWIJ�VJG�UWOOGT�QH�������VJGTG�YCU�UQOG�EQPEGTP�VJCV�VJG�EQUV�QH�EQPUVTCKPVU�CV�5V�(GTIWU

YCU�EQPVTKDWVKPI�VQ�CP�KPETGCUG�KP�5#2�CPF�VJCV�VJKU�KPETGCUG�YCU�TGHNGEVGF�KP�VJG�URQV�CPF
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HQTYCTF�RTKEGU�QH�ICU���0GVYQTM�EQFG�OQFKHKECVKQPU����C��CPF������YGTG�KORNGOGPVGF��KP�CP

CVVGORV�VQ�EQTTGEV�VJKU���$W[U�QEEWTTKPI�YKVJKP���JQWTU�HQNNQYKPI�EQPUVTCKPV�UGNNU�CTG�GZENWFGF

HTQO�VJG�5#2�CPF�5/2�ECNEWNCVKQPU��UKPEG�DW[U�YKVJKP���JQWTU�CTG�CUUWOGF�VQ�DG�C

EQPUGSWGPEG�QH�VJG�EQPUVTCKPGF�UGNN���6JGUG�OQFKHKECVKQPU�DGVVGT�UGRCTCVG�VJG�EQUVU�QH�TGNKGXKPI

EQPUVTCKPVU�XGTUWU�TGNKGXKPI�C�UWRRN[�FGOCPF�KODCNCPEG�CPF�TGOQXG�VJG�KPCRRTQRTKCVG�VCTIGVKPI

QH�EQPUVTCKPV�EQUVU�VQ�QWV�QH�DCNCPEG�UJKRRGTU�

����� 5ECNKPI�$CEM

6JGTG�YCU�EQPUKFGTCDN[�EQPEGTP�CDQWV�VJG�CDKNKV[�QH�UJKRRGTU�VQ�HQTEG�C� XKTVWCN �EQPUVTCKPV

KTTGURGEVKXG�QH�VJG�ECRCEKV[�RJ[UKECNN[�CXCKNCDNG��QT�VJG�SWCPVKV[�QH�ECRCEKV[�DQQMGF���0GVYQTM

EQFG�OQFKHKECVKQP�����YCU�KORNGOGPVGF�QP���1EVQDGT��������YJKEJ�CNNQYGF�6TCPUEQ�VQ�UECNG

DCEM�DQQMKPIU�UQ�VJCV�VJG�DQQMGF�ECRCEKV[�YCU�GSWCN�VQ�VJG�COQWPV�QH�ICU�VJCV�EQWNF�DG

RJ[UKECNN[�GXCEWCVGF�HTQO�5V�(GTIWU���(QT�5V�(GTIWU��VJKU�RTQXKFGF�CP�CNVGTPCVKXG�VQ�VJG�HNGZKDKNKV[

OGEJCPKUO��YJKEJ�YCU�RTGXKQWUN[�VJG�QPN[�YC[�VQ�FGCN�YKVJ�GZEGUU�FGOCPF�HQT�GPVT[�ECRCEKV[

CV�VJCV�VGTOKPCN�

0GVYQTM�EQFG�OQFKHKECVKQP�����YQWNF�GZVGPF�VJG�UEQRG�QH�OQFKHKECVKQPU����C������CPF�����VQ

CNN�VGTOKPCNU�YJGTG�VJG�FC[�CJGCF�FGOCPF�HQT�ECRCEKV[�GZEGGFU�VJG�CXCKNCDNG�RJ[UKECN�ECRCEKV[�

1HICU�KU�CYCKVKPI�VJG�HKPCN�OQFKHKECVKQP�TGRQTV�QP�VJKU�RTQRQUCN�

��� 4GHQTO�QH�)CU�6TCFKPI�#TTCPIGOGPVU

9JKNUV�VJG�OQFKHKECVKQP�RTQEGUU�JCU�DGGP�GHHGEVKXG�KP�CFFTGUUKPI�URGEKHKE�KUUWGU��VJG�RKGEGOGCN

PCVWTG�QH�EJCPIGU�JCU�OGCPV�VJCV�UQOG�QH�VJG�OQTG�HWPFCOGPVCN�HNCYU�CUUQEKCVGF�YKVJ�VJG

PGVYQTM�EQFG�JCXG�PQV�DGGP�CFGSWCVGN[�VCEMNGF���+P�GUUGPEG��1HICU�DGNKGXGU�VJCV�VJG�CNNQECVKQP

QH�ECRCEKV[�CPF�VJG�DCNCPEKPI�QH�VJG�U[UVGO�EQWNF�DG�EQPFWEVGF�KP�C�OQTG�GHHKEKGPV�CPF

GEQPQOKE�OCPPGT���6JG�RTGUGPV�U[UVGO�TGUWNVU�KP�WPPGEGUUCT[�EQUVU�HQT�ICU�EWUVQOGTU�

����� %CRCEKV[�$QQMKPIU

6JTQWIJ�VJG�UGTKGU�QH�OGGVKPIU�MPQYP�CU�$%���
$CNCPEKPI�CPF�%CRCEKV[��������C�PWODGT�QH�MG[

TGSWKTGOGPVU�HQT�VJG�ECRCEKV[�TGIKOG�YGTG�KFGPVKHKGF���6JGUG�KPENWFG�

������������������������������������������������
�� 5JQTV�VGTO�OGCUWTGU�VQ�CNNGXKCVG�EQPVTCKPV�KUUWGU ��KORNGOGPVGF����5GRVGODGT������
�� 'ZENWUKQP�QH�EQPUVTCKPV�DW[�DCEMU�HTQO�5/2�DW[�ECNEWNCVKQP ��KORNGOGPVGF����0QXGODGT������
��6JKU�OQFKHKECVKQP�YCU�KORNGOGPVGF�HQT����FC[U��KV�YCU�UKPEG�GZVGPFGF�D[�OQFKHKECVKQP�����WPVKN���
&GEGODGT������CPF�OQFKHKECVKQP�����WPVKN����5GRVGODGT������
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♦ FGHKPGF�UGTXKEG�
EGTVCKPV[�QH�CXCKNCDKNKV[��

♦ HCEKNKVCVG�EQORGVKVKQP�

��UVCDNG�RTKEGU�

��RTGXGPV�CDWUG�QH�OCTMGV�RQYGT�

��NQY�EQUV�HQT�CFOKPKUVTCVKQP��CPF

��VTCPURCTGPV�RTKEKPI�

♦ OCZKOKUG�U[UVGO�WUCIG�

♦ NQPI�VGTO�KPXGUVOGPV�UKIPCNU�

6JG�RTGUGPV�TGIKOG�CNNQYU�HQT�QXGTUGNNKPI�QH�ECRCEKV[�TKIJVU�CPF�1HICU�DGNKGXGU�VJCV�ECRCEKV[

UJQWNF�KPUVGCF�DG�UQNF�
RTGHGTCDN[�D[�CWEVKQP��CEEQTFKPI�VQ�C�5GCUQPCN�0QTOCN�&GOCPF�
50&�

RTQHKNG��CPF�VJCV�6TCPUEQ�UJQWNF�DG�TGSWKTGF�VQ�DW[�DCEM�ECRCEKV[�TKIJVU�YJGTG�VJG�ECRCEKV[�KU

UWDUGSWGPVN[�WPCXCKNCDNG���6JKU�YQWNF�GPUWTG�VJG�RTQXKUKQP�QH�C�UKPING� HKTO �UGTXKEG��YJKEJ

YQWNF�HCEKNKVCVG�VJG�FGXGNQROGPV�QH�GHHKEKGPV�UGEQPFCT[�OCTMGVU�

6TCPUEQ�KU�KP�VJG�RTQEGUU�QH�FTCHVKPI�C�OQFKHKECVKQP�RTQRQUCN�VJCV�YQWNF�CNNQY�KV�VQ�UECNG�DCEM

DQQMGF�ECRCEKV[�VQ�OKTTQT�VJG�50&�RTQHKNG�RWDNKUJGF�KP�KVU�6GP�;GCT�5VCVGOGPV�CPF�UQ�CXQKF

RQVGPVKCN�EQPUVTCKPVU�CV�5V�(GTIWU�CPF�QVJGT�VGTOKPCNU�VJKU�EQOKPI�UWOOGT�

����� #PPWCN�$QQMKPIU�CPF�1XGTTWP�%JCTIGU

6TCPUEQ�JCU�GZRTGUUGF�UQOG�EQPEGTP�VJCV�ECRCEKV[�EQWNF�DG�UQNF�XKC�CP�CWEVKQP���+V�CFXQECVGU�C

HKZGF�RTKEG�XQNWOG�UCNG�QH�ECRCEKV[��RCTVKEWNCTN[�HQT�VJG�HKTUV�[GCT�QH�VJG�PGY�TGIKOG���1HICU

DGNKGXGU�VJCV�VJGTG�UJQWNF�DG�CP�CPPWCN�CWEVKQP�QH�ECRCEKV[�CNVJQWIJ�VJG�CNNQECVKQP�QH�ECRCEKV[

EQWNF�CNNQY�CPPWCN��SWCTVGTN[�QT�OQPVJN[�DNQEMU�VQ�DG�QHHGTGF���+PKVKCNN[��NQPIGT�VGTO�DNQEMU�CTG

WPNKMGN[�VQ�DG�QHHGTGF�CNVJQWIJ��CHVGT�VJG�RTKEG�EQPVTQN�KP�������KV�UGGOU�NKMGN[�VJCV�OWEJ�NQPIGT

VTCPEJGU�QH�ECRCEKV[�YKNN�DG�CXCKNCDNG�

9JGTG�VJG�VGTOKPCN�KU�WPEQPUVTCKPGF��KV�JCU�DGGP�UWIIGUVGF�VJCV�UJKRRGTU�RC[�C� NQY�EQUV

QXGTTWP �UKPEG�VJG[�CTG�GHHGEVKXGN[�OCMKPI�WUG�QH�CFFKVKQPCN�ECRCEKV[�VJCV�JCU�PQV�QVJGTYKUG

DGGP�QHHGTGF�HQT�UCNG���1P�VJG�EQPVTCT[��YJGP�C�UJKRRGT�GZEGGFU�KVU�ECRCEKV[�DQQMKPI�CV�C

EQPUVTCKPGF�VGTOKPCN��KV�JCU�DGGP�UWIIGUVGF�VJCV�UJKRRGTU�UJQWNF�RC[�C� RGPCN �QXGTTWP�EJCTIG
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GSWCN�VQ�VJG�XCNWG�QH�VJG�GPGTI[�QH�VJG�ICU�HNQYGF��YJKEJ�TGOQXGU�VJG�KPEGPVKXG�VQ�HNQY�ICU

YKVJQWV�JCXKPI�DQQMGF�ECRCEKV[���6JKU�RGPCN�QXGTTWP�EJCTIG�YQWNF�EQORGPUCVG�UJKRRGTU�VJCV

JCF�DQQMGF�ECRCEKV[�DWV�YGTG�WPCDNG�VQ�HNQY�ICU�VJTQWIJ�VJG�GPVT[�RQKPV�

����� %JCPIGU�VQ�VJG�$CNCPEKPI�4GIKOG

#�PWODGT�QH�MG[�TGSWKTGOGPVU�HQT�VJG�DCNCPEKPI�TGIKOG�YGTG�CNUQ�KFGPVKHKGF�VJTQWIJ�VJG�$%��

OGGVKPIU����6JGUG�KPENWFG�

♦ OQTG�CEEWTCVG�EQUV�VCTIGVKPI�

♦ KPHQTOCVKQP�HNQYU�VQ�UWRRQTV�GHHKEKGPV�DCNCPEKPI�HQT�6TCPUEQ�CPF�UJKRRGTU�

♦ ECUJ�QWV�RTKEGU�TGHNGEVKXG�QH�WPFGTN[KPI�OCTMGV�RTKEGU�

♦ FGXGNQROGPV�QH�C�NKSWKF�CPF�VTCPURCTGPV�QP�VJG�FC[�EQOOQFKV[�OCTMGV��CPF

♦ RTQVGEVKQP�CICKPUV�CDWUGU�QH�FQOKPCPV�RQUKVKQP�

1HICU�KU�EQPUWNVKPI�QP�VJG�HQTO�VJCV�ECUJ�QWV�RTKEGU�UJQWNF�VCMG�KP�VJG�PGY�TGIKOG���1HICU�JCU

UWIIGUVGF�VJCV�UJKRRGTU�YJQ�RTQXKFG�OQTG�CEEWTCVG�YKVJKP�FC[�KPHQTOCVKQP�VJCV�UJQYU�VJG[

JCXG�PQV�EQPVTKDWVGF�VQ�U[UVGO�EQUVU�UJQWNF�DG�KOOWPG�VQ�UJCTGF�EQUVU��VJKU�YQWNF�TGYCTF�VJG

RTQXKUKQP�QH�UWEJ�KPHQTOCVKQP�

1HICU�CPF�6TCPUEQ�CTG�KP�VJG�OKFUV�QH�C�VGPFGT�RTQEGUU�VJCV�YKNN�CNNQY�HQT�VJG�CRRQKPVOGPV�QH�CP

KPFGRGPFGPV�OCTMGV�QRGTCVQT�VQ�TWP�CP�QP�VJG�FC[�EQOOQFKV[�OCTMGV�
1%/��HTQO���1EVQDGT

�����

����� +PEGPVKXGU�HQT�6TCPUEQ

#ICKP��C�PWODGT�QH�TGSWKTGOGPVU�YGTG�KFGPVKHKGF�CU�RCTV�QH�VJG�$%���RTQEGUU���6JGUG�KPENWFG�

♦ GPEQWTCIG�EJCPIGU�KP�DGJCXKQWT�VJCV�YKNN�NGCF�VQ�OQTG�GHHKEKGPV�DCNCPEKPI�CPF�KPXGUVOGPV

FGEKUKQPU�

♦ RTQXKFG�RGTHQTOCPEG�QDLGEVKXGU�VJCV�TGHNGEV�VJG�GZVGPV�VQ�YJKEJ�6TCPUEQ�JCU�EQPVTQN�QXGT�VJG

HCEVQTU�VJCV�KPHNWGPEG�EQUVU�
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♦ DG�UKORNG��CPF

♦ DG�GCU[�VQ�OQPKVQT�

1HICU�KU�RTGUGPVN[�EQPUWNVKPI�QP�VJG�HQTO�VJCV�UWEJ�KPEGPVKXGU�HQT�ICU�DCNCPEKPI�CPF�ECRCEKV[

UJQWNF�VCMG�

��� 5WOOGT�%QPUVTCKPVU�����

6TCPUEQ�JCU�GZRTGUUGF�EQPEGTP�VJCV�VJGTG�KU�RQVGPVKCN�HQT�EQPUVTCKPVU�CV�5V�(GTIWU�CPF�QVJGT

VGTOKPCNU�FWTKPI�VJG�HQTVJEQOKPI�UWOOGT��CNVJQWIJ�VJG�%'�/2�RNCPPGF�HQT�VJKU�[GCT�KU�PQV�CU

GZVGPUKXG�CU�NCUV�[GCT��6TCPUEQ�TGEGPVN[�EQPXGPGF�C�OGGVKPI�
���(GDTWCT[�������VQ�GZRNCKP�KVU

UWOOGT�OCKPVGPCPEG�RTQITCOOG�HQT��������6TCPUEQ�RTQRQUGU�VQ�TGNGCUG�C�OQFKHKECVKQP�VJCV�KU

KPVGPFGF�VQ�RTG�GORV�CP[�EQPUVTCKPVU�RTQDNGOU�CV�5V�(GTIWU�CPF�QVJGT�VGTOKPCNU�D[�UECNKPI�DCEM

ECRCEKV[���6JKU�YKNN�CNNQY�HQT�HWNN�TGRTGUGPVCVKQP�D[�KPVGTGUVGF�RCTVKGU�HQNNQYGF�D[�CP�1HICU

FGEKUKQP�QP�VJKU�CPF�CP[�CNVGTPCVKXG�OQFKHKECVKQP�RTQRQUCNU���6TCPUEQ�JCU�CNUQ�RNGFIGF�VQ�MGGR

UJKRRGTU�DGVVGT�KPHQTOGF�QH�KVU�%'�/2�QXGT�VJG�UWOOGT�VJTQWIJ�VJG�5JKRRGT�+PHQTOCVKQP

5[UVGO�
5+5��
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2CTV����1HICU �+PXGUVKICVKQP�VQ�&CVG

�� 'XGPVU�CV�5V�(GTIWU�&WTKPI�����

6JKU�EJCRVGT�QWVNKPGU�VJG�UGTKGU�QH�GXGPVU�VJTQWIJ�VJG�UGEQPF�JCNH�QH������CV�5V�(GTIWU���+P

CFFKVKQP�YG�JKIJNKIJV�VJG�KORCEV�VJGUG�GXGPVU�JCXG�JCF�QP�U[UVGO�WUGTU�CU�YGNN�CU�VJG

UGEQPFCT[�KORCEVU�QH�VJG�GXGPVU�CV�5V�(GTIWU�

��� 6TCPUEQ U������%CRCEKV[�'ZRCPUKQP�CPF�/CKPVGPCPEG�2TQITCOOG

&WTKPI������6TCPUEQ�GODCTMGF�QP�C�UKIPKHKECPV�065�%CRCEKV[�'ZRCPUKQP���/CKPVGPCPEG

2TQITCOOG�
%'�/2����6JKU�KPXQNXGF�PGY�RKRGNKPGU��WRTCVKPI�QH�RKRGNKPGU�KP�VJG�PQTVJ�CPF

CFFKVKQPCN�EQORTGUUQTU�QT�OQFKHKECVKQPU�VQ�GZKUVKPI�EQORTGUUQTU���#�PWODGT�QH�VJGUG�RTQLGEVU

CHHGEVGF�VJG�GPVT[�ECRCEKV[�CXCKNCDNG�CV�5V�(GTIWU��KPENWFKPI�

♦ VJG�EQPUVTWEVKQP�QH�C�PGY�EQORTGUUQT�UVCVKQP�CV�#DGTFGGP�

♦ VJG�FGEQOOKUUKQPKPI�CPF�TGRNCEGOGPV�QH�VYQ�EQORTGUUQTU�CV�$KUJQR�#WEMNCPF�

♦ VJG�EQPUVTWEVKQP�QH�C�PGY�EQORTGUUQT�UVCVKQP�CV�9QQNGT��CPF

♦ VJG�WRTCVKPI�QH�065�HGGFGTU����������CPF����HTQO����VQ����DCT�

��� 5V�(GTIWU�%CRCEKV[�%QPUVTCKPV

1PG�QH�VJG�QDLGEVKXGU�QH�6TCPUEQ U�%'�/2�YCU�VQ�KPETGCUG�VJG�FGENCTGF�'PVT[�2GCM�&C[�(NQY

HQT�5V�(GTIWU�HTQO�UQOG�����OKNNKQP�EWDKE�OGVTGU�
OEO��RGT�FC[�KP�VJG���������ICU�[GCT�VQ

UQOG�����OEO�HQT�VJG���������ICU�[GCT�
VJG����OQPVJU�EQOOGPEKPI�QP���1EVQDGT�������

6TCPUEQ U���������EQPUVTWEVKQP�RTQITCOOG�COQWPVGF�KP�VQVCN�VQ�CP�KPXGUVOGPV�QH�UQOG�d���

OKNNKQP�

9JKNG�VJKU�YQTM�YCU�WPFGTYC[�KV�NGF�VQ�C�TGFWEVKQP�KP�CXCKNCDNG�ECRCEKV[�CV�5V�(GTIWU���6TCPUEQ

PQVKHKGF�VJG�KPFWUVT[�QH�KVU�RTQLGEVKQPU�QH�CPVKEKRCVGF�ECRCEKV[�CV�5V�(GTIWU�XKC�KVU�5JKRRGT

+PHQTOCVKQP�5GTXKEG�
5+5��KP�,WPG��������*QYGXGT��RCTVN[�CU�C�TGUWNV�QH�RQQT�YGCVJGT��RTQITGUU

HGNN�DGJKPF�UEJGFWNG�YKVJ�VJG�%'�/2�CPF�VJG�CEVWCN�NGXGN�QH�CXCKNCDNG�ECRCEKV[�VJTQWIJ�VJG

UWOOGT�CPF�CWVWOP�YCU�NGUU�VJCP�VJCV�RTQLGEVGF�KP�,WPG��������6JG�ECRCEKV[�RTQHKNGU�CTG�UJQYP

KP�HKIWTG�����
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(KIWTG�������5V�(GTIWU������'PVT[�%CRCEKV[�
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��6TCPUEQ�RTQXKFGF�PQ�2TQLGEVGF�%CRCEKV[�HKIWTGU�DG[QPF�VJG�OKFFNG�QH�1EVQDGT�������#EVWCN�ECRCEKV[
HKIWTGU�PQV�CXCKNCDNG�HQT�VJQUG�FC[U�YJGTG�PQ�EQPUVTCKPGF�UGNNU�VQQM�RNCEG�

6JG�FKHHGTGPEG�DGVYGGP�VJG�RTQLGEVGF�ECRCEKV[�VJCV�YQWNF�JCXG�DGGP�CXCKNCDNG�CPF�VJG�CEVWCN

ECRCEKV[�CXCKNCDNG�RGCMGF�KP�GCTN[�1EVQDGT�CV�UQOG����OEO�FC[���.CVGT�KP�VJKU�EJCRVGT�YG

FGUETKDG�VJG�TGNCVKQPUJKR�DGVYGGP�VJG�CDQXG�ECRCEKV[�RTQHKNGU�CPF�VJG�COQWPV�QH�ICU�VJCV

UJKRRGTU�YCPVGF�VQ�HNQY�

����� 2GCM�%CRCEKV[�XGTUWU�#XCKNCDNG�%CRCEKV[

6JG�CXCKNCDNG�GPVT[�ECRCEKV[�KU�QHVGP�NGUU�VJCP�VJG�RQVGPVKCN�RGCM�FC[�HNQY�
TGICTFNGUU�QH�CP[

QPIQKPI�OCKPVGPCPEG���RCTVKEWNCTN[�CV�QHH�RGCM�VKOGU���#U�GZRNCKPGF�KP�EJCRVGT����VJKU�KU�DGECWUG

6TCPUEQ�UGNNU�GPVT[�ECRCEKV[�HQT�C���KP����RGCM�FC[�YJKNUV�VJG�CDKNKV[�QH�VJG�VGTOKPCN�VQ

CEEQOOQFCVG�ICU�KU�FGRGPFGPV�QP�C�PWODGT�QH�HCEVQTU�
KPENWFKPI�VGORGTCVWTG��YJKEJ�CHHGEVU

VJG�FGOCPF�HQT�ICU��CPF�HNQYU�QH�ICU�CV�QVJGT�VGTOKPCNU��

+P�VJG�ECUG�QH�EQORNGZ�RKRGNKPG�U[UVGOU�
UWEJ�CU�6TCPUEQ U��VJG�FKUVTKDWVKQP�QH�UWRRN[�CPF

FGOCPF�YKVJKP�VJG�U[UVGO�YKNN�KPHNWGPEG�KPFKXKFWCN�VGTOKPCN�KPRWV�ECRCEKVKGU���(QT�GZCORNG��KV�KU

OQTG�FKHHKEWNV�VQ�CEEGRV�JKIJ�HNQYU�CV�5V�(GTIWU�WPFGT�EQPFKVKQPU�YJGTG�VJGTG�CTG�CNUQ�JKIJ�KPRWV

HNQYU�CV�QVJGT�PQTVJGTP�VGTOKPCNU�CPF�VJG�FGOCPF�KU�NQY�KP�VJG�PQTVJ���6JGUG�XCTKCVKQPU�JCXG

V[RKECNN[�DGGP�UGCUQPCN��YKVJ�NQYGT�FGOCPFU�KP�UWOOGT�NGCFKPI�VQ�NQYGT�KPRWV�ECRCEKVKGU�CV�VJG

VGTOKPCNU�
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/QTGQXGT��VJG�OCZKOWO�UWRRN[�CXCKNCDKNKV[�CV�5V�(GTIWU��HQT�YJKEJ�GPVT[�ECRCEKV[�JCU�DGGP

RTQXKFGF��GZEGGFU�VJG�OKPKOWO�FGOCPF�HQT�VJG�U[UVGO�CU�C�YJQNG�KP�OKF�UWOOGT�UQ�VJCV��KP

VJGQT[��UJKRRGTU�EQWNF�PQOKPCVG�VQ�UWRRN[�VJG�GPVKTG�OCTMGV�HTQO�5V�(GTIWU���*QYGXGT��VJG

CDKNKV[�QH�VJG�U[UVGO�VQ�CEEQOOQFCVG�ICU�HNQYU�CV�5V�(GTIWU�KU�TGFWEGF�KP�OKF�UWOOGT���*GPEG�

CNVJQWIJ�VJG�TGFWEGF�ECRCEKV[�CV�5V�(GTIWU��TGUWNVKPI�HTQO�VJG�%'�/2�RTQITCOOG�KP�UWOOGT

�����CEVGF�CU�C�VTKIIGT�HQT�VJG�UWDUGSWGPV�RTQDNGOU��VJGTG�KU�VJG�RQVGPVKCN�HQT�VJGUG�V[RGU�QH

RTQDNGOU�VQ�QEEWT�WPFGT�PQTOCN�QRGTCVKPI�EQPFKVKQPU�

(QT�VJG�UWOOGT�QH������VJG�GPVT[�ECRCEKV[�TGIKOG�KU�NKMGN[�VQ�DG�IQXGTPGF�D[�C�UJQTV�VGTO

OQFKHKECVKQP�YJKNG�HTQO���1EVQDGT������VJG�4)6#�YKNN�RTQXKFG�C�PGY�HTCOGYQTM��CU�QWVNKPGF

DTKGHN[�KP�VJG�RTGXKQWU�EJCRVGT�

��� .GXGN�QH�0QOKPCVKQPU

#U�GZRNCKPGF�CDQXG��DGHQTG�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���/QTGQXGT��VJGTG�KU�PQ�TGSWKTGOGPV�KP�VJG�PGVYQTM�EQFG�HQT

PQOKPCVKQPU�VQ�DG�KP�NKPG�YKVJ�DQQMGF�ECRCEKV[�
CNVJQWIJ�UEJGFWNKPI�EJCTIGU�RTQXKFG�CP

KPEGPVKXG�VQ�GPEQWTCIG�VJKU��

+P�CFFKVKQP��VJG�VGTOKPCN�QRGTCVQTU�RTQXKFG�6TCPUEQ�YKVJ�HQTGECUV�HNQY�TCVG�KPHQTOCVKQP�WPFGT

NQECN�QRGTCVKPI�CITGGOGPVU�KP�VJG�HQTO�QH�&CKN[�(NQY�0QOKPCVKQPU�
&(0U����6JGUG�TGHNGEV�VJG

CIITGICVGF�PQOKPCVKQPU�HTQO�GCEJ�QHHUJQTG�HKGNF��YJKEJ�KU�FGNKXGTGF�KPVQ�GCEJ�VGTOKPCN�

#NVJQWIJ�KP�RTKPEKRNG�VJGTG�KU�C�EQTTGNCVKQP�DGVYGGP�VJG�#6�.KPM�KPHQTOCVKQP�CPF�VJG�&(0U�HTQO

VGTOKPCN�QRGTCVQTU�VJGTG�CTG�EGTVCKP�TGCUQPU�YJ[�VJG[�OC[�FKHHGT���(QT�GZCORNG�C�UJKRRGT U

KODCNCPEG�OC[�EJCPIG��CNVJQWIJ�VJKU�KU�PQV�CPF�ECPPQV�DG�TGHNGEVGF�QP�#6�.KPM�YJGTG�VJG

OCVEJKPI�TGPQOKPCVKQPU�TWNGU�KP�VJG�PGVYQTM�EQFG�NKOKV�VJG�CEEWTCE[�QH�KPHQTOCVKQP�VJCV�ECP�DG

RTQXKFGF�VQ�6TCPUEQ��

������������������������������������������������
��6TCPUEQ�JCU�TGEGPVN[�KORNGOGPVGF�OQFKHKECVKQP�RTQRQUCN������ 4GOQXCN�QH�4GSWKTGOGPV�VQ�/CVEJ�+PRWV
CPF�1WVRWV�4GPQOKPCVKQPU�HQT�C�6TKCN�2GTKQF ��YJKEJ�CNNQYU�HQT�C�VTKCN�HTQO����/CTEJ������HQT�C�RGTKQF�QH
���FC[U��YJGTGKP�VJG�OCVEJGF�TGPQOKPCVKQP�TWNG�KU�UKIPKHKECPVN[�TGNCZGF�
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(KIWTG�������5V�(GTIWU�0QOKPCVKQPU�CPF�'PVT[�%CRCEKV[
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+V�KU�ENGCT�HTQO�VJKU�HKIWTG�VJCV�VJG�NGXGN�QH�PQOKPCVKQPU�WR�WPVKN���1EVQDGT������YCU�HCT�KP

GZEGUU�QH�VJG�CXCKNCDNG�ECRCEKV[�CPF�VJG�RTQLGEVGF�ECRCEKV[�

(KIWTG�������5V�(GTIWU�0QOKPCVKQPU�CPF�'1&�6JTQWIJRWV
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+P�HKIWTG������YG�EQORCTG�VJG�&���PQOKPCVKQPU�VQ�VJG�GPF�QH�FC[�
'1&��VJTQWIJRWV�CV�5V�(GTIWU�

6JKU�JKIJNKIJVU�VJCV�PQOKPCVKQPU�KP�GCTN[�1EVQDGT������YGTG�CV�UKOKNCT�NGXGNU�VQ�VJG�'1&



1HHKEG�QH�)CU�5WRRN[��/CTEJ����� ��

VJTQWIJRWV�UGGP�KP�NCVG�&GEGODGT������GCTN[�,CPWCT[������YJGP�U[UVGO�FGOCPF�YCU�OWEJ

JKIJGT�

#U�PQVGF�GCTNKGT��CV�VJG�VKOG�QH�VJG�EQPUVTCKPVU�C�OCLQT�PGY�CUUQEKCVGF�ICU�HKGNF��$TKVCPPKC��YCU

DGKPI�EQOOKUUKQPGF�CPF�UVCTVGF�QWVRWV�KP�GCTN[�#WIWUV��������6JG�$TKVCPPKC�HKGNF�JCU�DGGP

FGXGNQRGF�YKVJ�C�PGY�FGFKECVGF�RKRGNKPG�VQ�VJG�5#)'�VGTOKPCN�CV�5V�(GTIWU��YKVJ�CXGTCIG�FCKN[

QWVRWV�HTQO�$TKVCPPKC�KP�C�RGCM�[GCT�GUVKOCVGF�CV�UQOG����OEO�FC[���.KSWKFU�CTG�VTCPURQTVGF

XKC�VJG�(QTVKGU�RKRGNKPG�U[UVGO�

*QYGXGT��VJG�NGXGNU�QH�PQOKPCVKQPU�KP�GCTN[�1EVQDGT������CRRGCT�VQ�FGXKCVG�HTQO�VJG�NGXGN�QH

U[UVGO�FGOCPF�VJCV�OKIJV�TGCUQPCDN[�DG�GZRGEVGF�CV�VJCV�VKOG�QH�VJG�[GCT���#U�RCTV�QH�VJG

QPIQKPI�KPXGUVKICVKQP�1HICU�KU�CUUGUUKPI�VJG�GZVGPV�VQ�YJKEJ�VJG�PQOKPCVKQP�VTGPF�UGGP�FWTKPI

VJKU�RGTKQF�FKF�TGHNGEV�IGPWKPG�HCEVQTU��UWEJ�CU�VJG�$TKVCPPKC�HKGNF�QT�EJCPIGU�KP�FGOCPF��QT�YCU

VJG�TGUWNV�QH�C�EJCPIG�KP�UJKRRGT�PQOKPCVKQP�DGJCXKQWT����+P�VJKU�EQPVGZV��1HICU�KU�EQPUKFGTKPI

YJGVJGT�CP[�UWEJ�DGJCXKQWT�OC[�JCXG�DTGCEJGF�%QPFKVKQP��
���CPF��
���QH�VJG�)CU�5JKRRGTU

.KEGPEG��YJKEJ�TGSWKTGU�VJCV�VJG�NKEGPUGGU�UJCNN�PQV�RWTUWG�CP[�EQWTUG�QH�EQPFWEV�YJKEJ

RTGLWFKEGU�VJG�UCHG�CPF�GHHKEKGPV�QRGTCVKQP�QH�VJG�RKRGNKPG�U[UVGO��VJG�GHHKEKGPV�DCNCPEKPI�QH�VJG

U[UVGO�QT�VJG�FWG�HWPEVKQPKPI�QH�VJG�PGVYQTM�EQFG�

��� +ORCEV�QP�5[UVGO�7UGTU�CV�5V�(GTIWU

6JG�KPETGCUGF�NGXGN�QH�PQOKPCVKQPU�XGTUWU�CXCKNCDNG�GPVT[�ECRCEKV[�JCF�VYQ�GHHGEVU��KP�VGTOU�QH

VJG�DCNCPEKPI�CEVKQPU�TGSWKTGF��CPF�JGPEG�VJG�NGXGN�QH�CUUQEKCVGF�EQUVU��CPF�VJG�RQVGPVKCN�KORCEV

QP�VJG�QHHUJQTG�KPFWUVT[�

����� $CNCPEKPI�#EVKQPU

#U�C�TGUWNV�QH�VJG�JKIJ�NGXGN�QH�PQOKPCVKQPU�CV�5V�(GTIWU��6TCPUEQ�VQQM�DCNCPEKPI�CEVKQPU�KP�QTFGT

VQ�TGFWEG�VJG�NGXGN�QH�ICU�VQ�DG�FGNKXGTGF�CV�5V�(GTIWU�

&WTKPI�C�UJQTV�RGTKQF�KP�,WPG������CPF�VJTQWIJQWV�#WIWUV������VJG�HNGZKDKNKV[�OGEJCPKUO�YCU

WUGF�VQ�CNNGXKCVG�NQECVKQPCN�EQPUVTCKPVU�CV�5V�(GTIWU�CPF�UGNN�TGNCVKXGN[�OKPQT�COQWPVU�QH�ICU�CV

VJCV�VGTOKPCN�
CXGTCIG�UCNGU���OEO�FC[����*QYGXGT��FWTKPI�5GRVGODGT������VJG�NGXGN�QH

PQOKPCVKQPU�KPETGCUGF�UKIPKHKECPVN[�CPF�VJGTG�YCU�C�EQTTGURQPFKPI�KPETGCUG�KP�VJG�COQWPV�QH

ICU�UQNF�D[�6TCPUEQ�VQ�CNNGXKCVG�VJG�EQPUVTCKPGF�UKVWCVKQP�
CXGTCIG�UCNGU����OEO�FC[����6JG

XQNWOG�QH�DW[U�GNUGYJGTG�QP�VJG�U[UVGO�CU�C�EQPUGSWGPEG�QH�VJG�UGNNU�CNUQ�KPETGCUGF
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UKIPKHKECPVN[�FWTKPI�5GRVGODGT��������(QT�GZCORNG��QP���1EVQDGT�������VJG�XQNWOG�QH�VJGUG

DW[U�YCU�QXGT����OEO�

+V�KU�FKHHKEWNV�VQ�UGRCTCVG�VJG�EQUVU�CUUQEKCVGF�YKVJ�EQPUVTCKPVU���*QYGXGT��QPG�YC[�VQ�CUUGUU�VJG

EQUV�QH�EQPUVTCKPVU�KU�VQ�EQORCTG�VJG�RTKEG�CV�YJKEJ�6TCPUEQ�JCU�UQNF�ICU�CICKPUV�5[UVGO�#XGTCIG

2TKEG�
5#2����5#2�KU�WUGF�JGTG�CU�C�RTQZ[�HQT�VJG�CXGTCIG�RTKEG�CV�YJKEJ�6TCPUEQ�DQWIJV�ICU

DCEM�QP�VJG�QVJGT�UKFG�QH�VJG�EQPUVTCKPV��GKVJGT�FKTGEVN[�VJTQWIJ�VJG�HNGZKDKNKV[�OGEJCPKUO��QT

KPFKTGEVN[�VJTQWIJ�UJKRRGT�KODCNCPEGU���*QYGXGT��KP�RTCEVKEG�VJG�DW[U�OC[�JCXG�EQUV�OQTG�

6JG�NGXGN�QH�HNGZKDKNKV[�OGEJCPKUO�UGNNU�
EQPUVTCKPGF��KU�JKIJNKIJVGF�KP�HKIWTG������CNQPI�YKVJ�VJG

RTQZ[�HQT�VJG�EQUVU�QH�EQPUVTCKPVU�CV�5V�(GTIWU��ECNEWNCVGF�CU�VJG�FKHHGTGPVKCN�DGVYGGP�VJG�CXGTCIG

RTKEG�QH�VJG�EQPUVTCKPV�UGNN�CPF�5#2�HQT�GCEJ�FC[�

(KIWTG�������5V�(GTIWU�5[UVGO�5GNNU�CPF�'UVKOCVGF�%QPUVTCKPV�%QUVU
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&WTKPI�5GRVGODGT������CPF�GCTN[�1EVQDGT������VJG�UKIPKHKECPV�XQNWOGU�QH�ICU�DGKPI�UQNF�CV�5V

(GTIWU�TGUWNVGF�KP�GUVKOCVGF�FCKN[�DCNCPEKPI�EQUVU�V[RKECNN[�KP�GZEGUU�QH�d��������RGT�FC[�CPF

CRRTQCEJKPI�d����������KP�UQOG�ECUGU���&WTKPI�VJG�RGTKQF�HTQO�NCVG�#WIWUV������VQ���1EVQDGT

�����VJG�VQVCN�GUVKOCVGF�DCNCPEKPI�EQUVU�CUUQEKCVGF�YKVJ�VJG�EQPUVTCKPV�CV�5V�(GTIWU�YGTG�d����

OKNNKQP���*QYGXGT��VJG�EQPUGSWGPVKCN�EQUVU�YGTG�OWEJ�JKIJGT���6Q�RWV�VJKU�KP�EQPVGZV��VJG�VQVCN

GUVKOCVGF�EQPUVTCKPV�EQUVU�CV�CNN�VGTOKPCNU�KP�VJG�YKPVGT���������YGTG�UQOG�d����OKNNKQP�
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9JGP�6TCPUEQ�UGNNU�ICU�XKC�VJG�HNGZKDKNKV[�OGEJCPKUO�KV�YKNN�RC[�VJG�DKF�RTKEG�VQ�VJG�UJKRRGT�VJCV

KU�YKVJFTCYKPI�ICU�HTQO�VJG�U[UVGO���#U�GZRNCKPGF�GCTNKGT��6TCPUEQ�TGOCKPU�TGXGPWG�PGWVTCN�CU�C

TGUWNV�QH�KVU�CEVKQPU�VJTQWIJ�VJG�HNGZKDKNKV[�OGEJCPKUO���+H�KP�CIITGICVG�6TCPUEQ�RC[U�QWV�OQTG�KP

DCNCPEKPI�EJCTIGU�VJCP�KV�TGEGKXGU�
GKVJGT�VJTQWIJ�VJG�HNGZKDKNKV[�OGEJCPKUO�QT�HTQO�VJG�ECUJ�QWV

QH�KPFKXKFWCN�UJKRRGT�KODCNCPEGU��VJGP�VJG�TGUWNVCPV�FGHKEKV�KU�UJCTGF�CETQUU�UJKRRGTU�KP

RTQRQTVKQP�VQ�GCEJ�KPFKXKFWCN�UJKRRGTU�U[UVGO�VJTQWIJRWV��6JKU�KU�VJG�UQ�ECNNGF�PGWVTCNKV[�
QT

UOGCTGF��EJCTIG���6JG�PGWVTCNKV[�EJCTIG�YCU�GUVKOCVGF�VQ�DG�CTQWPF�����R�VJGTO�FWTKPI

5GRVGODGT������CPF�����R�VJGTO�FWTKPI�1EVQDGT������

+P�CFFKVKQP�VQ�TCKUKPI�RTKEGU�KP�VJG�HNGZKDKNKV[�OGEJCPKUO��VJG�EQPUVTCKPVU�CV�5V�(GTIWU�CPF�$CEVQP

OC[�JCXG�JCF�VJG�GHHGEV�QH�CTVKHKEKCNN[�KPETGCUKPI�VJG�RTKEG�QH�ICU�KP�QVJGT�OCTMGVU��KP�RCTVKEWNCT�

VJG�URQV�OCTMGV��6JKU�YCU�FWG��KP�RCTV��VQ�U[UVGO�DW[�CEVKQPU�CU�C�TGUWNV�QH�EQPUVTCKPGF�U[UVGO

UGNNU�DGKPI�KPENWFGF�KP�VJG�ECNEWNCVKQP�QH�5#2���6JKU�ECWUGF�JKIJ�RTQORV�ICU�RTKEGU�YKVJ

EQTTGURQPFKPI�GHHGEVU�QP�HQTYCTF�EWTXGU���6JKU�OC[�VJGP�NGCF�VQ�JKIJGT�RTKEGU�HGGFKPI�VJTQWIJ

VQ�EWUVQOGTU�

$QVJ�FC[�CJGCF�CPF�OQPVJ�CJGCF�RTKEGU�UJQY�KPETGCUGU�FWTKPI�VJKU�RGTKQF�YJKEJ�CTG�NKMGN[�VQ

DG�TGNCVGF�VQ�5V�(GTIWU�EQPUVTCKPVU���(KIWTG�����FGRKEVU�VJG�FC[�CJGCF�RTKEGU�FWTKPI�UWOOGT�CPF

CWVWOP������EQORCTGF�VQ�VJQUG�KP������

(KIWTG�������%QORCTKUQP�QH�&C[�#JGCF�2TKEGU�KP������CPF�KP�����
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6JG�KORCEV�QP�OQPVJ�CJGCF�RTKEGU�YCU�TGNGXCPV�CU�YGNN���(QTYCTF�RTKEGU�HQT�#WIWUV��5GRVGODGT

CPF�1EVQDGT�������KP�/C[������
YJGP�VJGTG�YGTG�PQ�UKIPU�QH�EQPUVTCKPVU��CPF�OQPVJ�CJGCF

RTKEGU�HQT�VJG�UCOG�VJTGG�OQPVJU�FWTKPI�VJG�EQPUVTCKPV�RGTKQF�UJQY�VJCV�VJG�NCVVGT�RTKEGU

KPETGCUGF�UKIPKHKECPVN[��D[�CTQWPF��R�VJGTO���$CUGF�QP�FGOCPF�KP�VJG�VJTGG�OQPVJU��VJKU�KU

GSWKXCNGPV�VQ�CRRTQZKOCVGN[�d���OKNNKQP�QH�CFFKVKQPCN�EQUVU�VQ�VJG�KPFWUVT[�

��� 0GVYQTM�%QFG�/QFKHKECVKQPU

9KVJKP�VJG�PGVYQTM�EQFG��VJG�OQFKHKECVKQP�TGIKOG�CNNQYU�UJKRRGTU�CPF�6TCPUEQ�VQ�RTQRQUG

EJCPIGU��CNVJQWIJ�CRRTQXCN�HQT�CP[�EJCPIG�KU�TGSWKTGF�HTQO�1HICU���#U�VJG�EQUVU�QH�VJG

DCNCPEKPI�CEVKQPU�CV�5V�(GTIWU�YGTG�OQWPVKPI��VJGTG�YCU�EQPEGTP�VJTQWIJQWV�VJG�KPFWUVT[�CDQWV

VJG�KORCEV�QH�VJGUG�CFFKVKQPCN��WPYCTTCPVGF�EQUVU�QP�UJKRRGTU�
YJKEJ�WNVKOCVGN[�OC[�JCXG�DGGP

RCUUGF�QP�VQ�VJG�EWUVQOGT��

6JGTG�YCU�ENGCTN[�C�ECUG�HQT�TGFWEKPI�VJG�NGXGN�QH�PQOKPCVKQPU�CV�5V�(GTIWU�VQ�C�NGXGN�YJKEJ

TGHNGEVGF�OQTG�ENQUGN[�VJG�CEVWCN�RJ[UKECN�ECRCEKV[�VJCV�6TCPUEQ�EQWNF�OCMG�CXCKNCDNG���+H�VJG

FKHHGTGPEG�DGVYGGP�VJG�PQOKPCVKQPU�CPF�VJG�CEVWCN�ECRCEKV[�YCU�TGFWEGF�VJGP�DCNCPEKPI�CEVKQPU

YQWNF�PQV�DG�TGSWKTGF�CPF�JGPEG�VJG�UJKRRGTU �
CPF�VJG�EWUVQOGTU ��GZRQUWTG�VQ�VJG�DCNCPEKPI

EJCTIGU�CPF�PGWVTCNKV[�YQWNF�DG�TGFWEGF�

#U�FKUEWUUGF�KP�EJCRVGT����KP�QTFGT�VQ�TGFWEG�VJGUG�DCNCPEKPI�EJCTIGU�6TCPUEQ�RTQRQUGF

OQFKHKECVKQP������ +PVGTKO�%CRCEKV[�'PVKVNGOGPV�#TTCPIGOGPVU�CV�5V�(GTIWU ��YJKEJ�YCU

TGEGKXGF�CU�WTIGPV�D[�1HICU���#�PWODGT�QH�QVJGT�PGVYQTM�EQFG�OQFKHKECVKQPU�YGTG�CNUQ

RTQRQUGF�DQVJ�DGHQTG�CPF�CHVGT�OQFKHKECVKQP������YJKEJ�YQWNF�CNNQY�UJKRRGTU�VQ�DG�TGKODWTUGF

HQT�VJCV�ECRCEKV[�VJCV�JCF�DGGP�UECNGF�DCEM��CU�YGNN�CU�KORQUKPI�NKCDKNKVKGU�QP�6TCPUEQ����1HICU

JCU�EQPUWNVGF�QP�VJG�OGVJQF�QH�ECNEWNCVKPI�VJG�CRRTQRTKCVG�NKCDKNKV[�HQT�6TCPUEQ�CU�RCTV�QH�VJG

EQPUKFGTCVKQP�DGKPI�IKXGP�VQ�OQFKHKECVKQP�RTQRQUCN�������CPF�KU�KP�HKPCN�FKUEWUUKQPU�YKVJ

6TCPUEQ���1VJGT�OQFKHKECVKQP�RTQRQUCNU�YGTG�EQPUKFGTGF�CU�RCTV�QH�VJG�'PGTI[�CPF�%CRCEKV[

9QTMUVTGCO�CNVJQWIJ�OQUV�QH�VJGUG�RTQRQUCNU�JCXG�UKPEG�DGGP�YKVJFTCYP�

1HICU�KU�CYCKVKPI�VJG�HKPCN�OQFKHKECVKQP�TGRQTV�HQT�RTQRQUCN��������YJKEJ�YQWNF�GZVGPF�VJG

OGCUWTGU�CFQRVGF�KP�OQFKHKECVKQPU����C������CPF�����VQ�CNN�VGTOKPCNU�

������������������������������������������������
���/QFKHKECVKQP������ 6TCPUEQ�'PVT[�%CRCEKV[�.KCDKNKV[�CV�5V�(GTIWU ��RTQRQUGF�1EVQDGT������
���/QFKHKECVKQP������ #FFKVKQPCN�/GCUWTGU�VQ�%CVGT�HQT�6GTOKPCN�%QPUVTCKPVU ��RTQRQUGF�&GEGODGT������
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6JG�PCVWTG�QH�OQFKHKECVKQP�����KU�VJCV�QP�&����6TCPUEQ�FGENCTGU�C�ECRCEKV[�UECNKPI�HCEVQT�DCUGF

QP�VJG�CIITGICVG�DQQMGF�ECRCEKV[�CPF�CP�GUVKOCVG�QH�RJ[UKECN�ECRCEKV[���5JKRRGTU�CTG�PQV�CDNG�VQ

PQOKPCVG�CDQXG�VJGKT�UECNGF�DCEM�ECRCEKV[�GPVKVNGOGPV���#P[�UJKRRGTU �ICU�HNQYU�CDQXG�VJKU

UECNGF�ECRCEKV[�GPVKVNGOGPV�CTG�UWDLGEV�VQ�QXGTTWP�EJCTIGU���6JKU�OQFKHKECVKQP�YCU�KORNGOGPVGF

QP���1EVQDGT������YKVJ�CP�GPF�FCVG�QH���0QXGODGT������CNVJQWIJ�KV�JCU�UWDUGSWGPVN[�DGGP

GZVGPFGF�D[�OQFKHKECVKQPU�����CPF�����WPVKN�1EVQDGT������

+P�DTQCF�VGTOU�VJKU�OQFKHKECVKQP�JCF�VJG�FGUKTGF�GHHGEV�D[�TGFWEKPI�VJG�PGGF�HQT�DCNCPEKPI

CEVKQPU���*QYGXGT��VJGTG�JCXG�DGGP�EQPVKPWKPI�U[UVGO�UGNNU�CV�5V�(GTIWU�HQNNQYKPI�VJG

KORNGOGPVCVKQP�QH�OQFKHKECVKQP�������6JGTG�CTG�C�PWODGT�QH�TGCUQPU�HQT�VJGUG�EQPVKPWKPI

CEVKQPU�KPENWFKPI�GTTQTU�KP�HQTGECUVU�QH�ECRCEKV[�CXCKNCDKNKV[��GTTQTU�KP�FGOCPF�HQTGECUVU��YKVJKP

FC[�GSWKROGPV�HCKNWTGU�CPF�QHHUJQTG�RTQDNGOU���+P�CFFKVKQP��UQOG�UJKRRGTU�QXGTTCP�VJGKT�UECNGF

DCEM�ECRCEKV[�GPVKVNGOGPV�CPF�RCKF�VJG�ECRCEKV[�QXGTTWP�EJCTIGU�
CU�UGV�QWV�KP�OQFKHKECVKQP

�������6JGUG�QXGTTWP�EJCTIGU�OC[�JCXG�UKIPKHKECPVN[�TGFWEGF�VJG�EQUV�VQ�QVJGT�UJKRRGTU�QH�VJG�5V

(GTIWU�EQPUVTCKPV�CEVKQPU�UKPEG���1EVQDGT������

��� 5GEQPFCT[�+ORCEVU�QH�5V�(GTIWU�%QPUVTCKPV

6JGTG�YGTG�VYQ�OCKP�UGEQPFCT[�KORCEVU�VJCV�QEEWTTGF���6JG�HKTUV�TGNCVGU�VQ�VJG�XCNWG�CPF

FKUVTKDWVKQP�QH�ECRCEKV[�CV�5V�(GTIWU�CHVGT�VJG�KORNGOGPVCVKQP�QH�OQFKHKECVKQP�����CPF�VJG

UGEQPF�TGNCVGU�VQ�KORCEVU�UGGP�GNUGYJGTG�QP�VJG�U[UVGO�YJKEJ�QEEWTTGF�CU�C�EQPUGSWGPEG�QH

VJG�5V�(GTIWU�U[UVGO�UGNNU�

����� 5V�(GTIWU�%CRCEKV[

9JGTG�VJG�CIITGICVG�TGSWKTGOGPV�HQT�ECRCEKV[�CV�5V�(GTIWU�YCU�ITGCVGT�VJCP�VJG�UECNGF�DCEM

ECRCEKV[��VJKU�YQWNF�JCXG�VJG�GHHGEV�QH�KPETGCUKPI�VJG�OCTIKPCN�XCNWG�QH�5V�(GTIWU�ECRCEKV[�

/QFKHKECVKQP�����UECNGF�DCEM�VJG�5V�(GTIWU�ECRCEKV[�VQ�VJG�RJ[UKECN�NGXGN�CXCKNCDNG�CPF�RNCEGF

KPEGPVKXGU�QP�UJKRRGTU�PQV�VQ�PQOKPCVG�CDQXG�VJGKT�UECNGF�DCEM�ECRCEKV[�TKIJVU�

#U�VJG�DCUKU�QH�VJG�OQFKHKECVKQP�YCU�C�EQOOQP�UECNKPI�HCEVQT�DCUGF�QP�DQQMGF�ECRCEKV[�XGTUWU

VJG�QXGTCNN�NGXGN�QH�ECRCEKV[�CXCKNCDNG��KV�FKF�PQV�PGEGUUCTKN[�EQTTGURQPF�VQ�VJG�CEVWCN�NGXGN�QH�ICU

HNQYU�VJCV�KPFKXKFWCN�UJKRRGTU�YCPVGF���(QT�GZCORNG��UQOG�UJKRRGTU�YGTG�UVKNN�NGHV�YKVJ�CP�GZEGUU

QH�UECNGF�DCEM�ECRCEKV[�YJKNUV�QVJGTU�JCF�C�FGHKEKV���$TKVKUJ�)CU�6TCFKPI�
$)6��KP�RCTVKEWNCT�YCU

VJG�OCKP�RNC[GT�YKVJ�CP�GZEGUU�QH�UECNGF�DCEM�ECRCEKV[���+P�QTFGT�VQ�OCMG�VJKU�CXCKNCDNG�VQ�VJG

OCTMGV��$)6�EQPFWEVGF�C�FC[�CJGCF�CWEVKQP�QH�KVU�URCTG�ECRCEKV[�HTQO���1EVQDGT������VQ���

0QXGODGT������
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2TKEGU�VJTQWIJ�VJG�$)6�CWEVKQP�RTQEGUU�RGCMGF�CV�����R�VJGTO�RGT�FC[�QP���0QXGODGT������

6JKU�EQORCTGU�VQ�UVCPFCTF�CPPWCN�RTKEGU�HQT�GPVT[�ECRCEKV[�CV�5V�(GTIWU�QH�������R�VJGTO�RGT

FC[���(KIWTG�����UJQYU�VJG�RTKEGU�TGRQTVGF�D[�$)6�CPF�6TCPUEQ�HQT�VJG�RGTKQF�DGHQTG�CPF�CHVGT

VJG�KORNGOGPVCVKQP�QH�OQFKHKECVKQP�����

(KIWTG�������5V�(GTIWU�%CRCEKV[�2TKEGU���#WIWUV������VQ�&GEGODGT�����
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��1P�UQOG�FC[U�ECRCEKV[�RTKEGU�YGTG�WPCXCKNCDNG�

(TQO����0QXGODGT������OQFKHKECVKQP�����CNNQYGF�6TCPUEQ�VQ�CWEVKQP�FCKN[�CPF�UGEQPFCT[

ECRCEKV[�QP�C�FC[�CJGCF�DCUKU���6JKU�CFFKVKQPCN�ECRCEKV[�KU�CXCKNCDNG�HQT�UJQTV�RGTKQFU�CPF�CNNQYU

UJKRRGTU�VQ�CXQKF�VJG�EQUV�QH�DW[KPI�CFFKVKQPCN�VTCPEJGU�QH�CPPWCN�ECRCEKV[�

����� 5WDUGSWGPV�+ORCEV�QP�$CEVQP�CPF�VJG�5[UVGO

#UUWOKPI�VJCV�QP�CP�CIITGICVG�NGXGN��PQOKPCVKQPU�D[�UJKRRGTU�KPVQ�VJG�6TCPUEQ�U[UVGO�CTG�GSWCN

VQ�VJGKT�TGSWKTGF�EWUVQOGT�QHHVCMGU��CP[�U[UVGO�UGNN�CEVKQPU�CV�C�VGTOKPCN�YKNN�TGFWEG�VJG�COQWPV

QH�ICU�GPVGTKPI�VJG�U[UVGO���#FFKVKQPCN�ICU�KU�VJGTGHQTG�TGSWKTGF�CV�CP�CNVGTPCVKXG�VGTOKPCN�VQ

DCNCPEG�VJG�U[UVGO�QXGTCNN�

)KXGP�VJG�UKIPKHKECPV�PWODGT�QH�U[UVGO�UGNN�CEVKQPU�CV�5V�(GTIWU�FWTKPI�5GRVGODGT������CPF

1EVQDGT������VJGTG�YCU�C�PGGF�HQT�C�EQPUKFGTCDNG�PWODGT�QH�U[UVGO�DW[U�VQ�GPUWTG�QXGTCNN

U[UVGO�DCNCPEG���6JG�NQECVKQP�QH�VJGUG�CEVKQPU�YCU�FGRGPFGPV�QP�C�PWODGT�QH�HCEVQTU�KPENWFKPI

VJG�GZRGEVGF�TGIKQPCN�FGOCPF�RTQHKNG�CPF�QVJGT�U[UVGO�HCEVQTU�UWEJ�CU�VJG�RTGUGPEG�QH

EQPUVTCKPVU�GNUGYJGTG���6JGTG�YCU�UQOG�EQPEGTP�VJCV�VJG�KPETGCUG�KP�U[UVGO�DW[U�YCU�CHHGEVKPI
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VJG�ECUJ�QWV�RTKEG�CPF�VJG�URQV�RTKEG�QH�ICU���/QFKHKECVKQPU����C�CPF�����YGTG�KORNGOGPVGF�VQ

OKPKOKUG�VJKU�GHHGEV�CPF�VQ�TGFWEG�VJG�EQUV�QH�EQPUVTCKPVU�QP�UJKRRGT U�KODCNCPEGU���+P�VJG�ECUG�QH

VJG�5V�(GTIWU�U[UVGO�UGNNU�VJGTG�YCU�C�EQPUKFGTCDNG�PWODGT�QH�CEEQORCP[KPI�U[UVGO�DW[U�CV

$CEVQP�
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�� 'XGPVU�CV�$CEVQP�&WTKPI�5GRVGODGT�1EVQDGT�����

6JKU�EJCRVGT�QWVNKPGU�VJG�GXGPVU�CV�$CEVQP�FWTKPI�5GRVGODGT�1EVQDGT��������+P�UQOG�ECUGU

VJGUG�YGTG�C�TGCEVKQP�VQ�VJG�5V�(GTIWU�GXGPVU���+P�CFFKVKQP��QVJGT�GXGPVU��UWEJ�CU�OCKPVGPCPEG�QP

QVJGT�RCTVU�QH�VJG�6TCPUEQ�U[UVGO�OC[�JCXG�KORCEVGF�QP�$CEVQP���+V�KU�QPG�QH�VJG�OCKP�CKOU�QH

VJKU�KPXGUVKICVKQP�VQ�GZRNQTG�VJG�FTKXGTU�HQT�VJGUG�GXGPVU�CPF�VQ�WPFGTUVCPF�VJG�NKMGNKJQQF�QH

UWEJ�C�UKVWCVKQP�QEEWTTKPI�CV�CP[�VGTOKPCN�KP�VJG�HWVWTG�

��� 5[UVGO�4GSWKTGOGPVU

#U�C�TGUWNV�QH�VJG�U[UVGO�UGNNU�CV�5V�(GTIWU�FWTKPI�VJKU�RGTKQF��VJGTG�YCU�C�PGGF�HQT�6TCPUEQ�VQ

RWTEJCUG�XKC�VJG�HNGZKDKNKV[�OGEJCPKUO�C�OCVEJKPI�NGXGN�QH�ICU�GNUGYJGTG�VQ�MGGR�VJG�U[UVGO

DCNCPEGF���*QYGXGT��VJGTG�YGTG�C�PWODGT�QH�RTQLGEVU�VJCV�RTGENWFGF�ICU�DGKPI�DQWIJV�D[

6TCPUEQ�CV�C�PWODGT�QH�VGTOKPCNU��6JGUG�RTQLGEVU�YGTG�

♦ C�PGY�RKRGNKPG�HTQO�*CVVQP�VQ�5KNM�9KNNQWIJD[��CPF

♦ C�PGY�RKRGNKPG�HTQO�2GVGTDQTQWIJ�VQ�.WVVQP�

6JG�PGV�GHHGEV�QH�VJGUG�RTQLGEVU�YCU�VJCV�6TCPUEQ�EQWNF�QPN[�RWTEJCUG�ICU�HTQO�VJG�$CEVQP

VGTOKPCN�KP�QTFGT�VQ�OGGV�VJG�QXGTCNN�UWRRN[�FGOCPF�UJQTVHCNN���)KXGP�VJG�EQOOGTEKCN

HTCOGYQTM�QH�VJG�EWTTGPV�DCNCPEKPI�TGIKOG�VJGUG�RJ[UKECN�HCEVQTU�RTQXKFGF�C�EQOOGTEKCN

QRRQTVWPKV[�HQT�UJKRRGTU�VQ�DGPGHKV���#P[�UJKRRGT�YKVJ�ICU�DQVJ�CV�5V�(GTIWU�CPF�$CEVQP�YQWNF

RQVGPVKCNN[�DG�CDNG�VQ�DG�KPXQNXGF�KP�DQVJ�UKFGU�QH�6TCPUEQ U�HNGZKDKNKV[�OGEJCPKUO�DCNCPEKPI

CEVKQPU�
KG��KP�DQVJ�DW[KPI�ICU�HTQO�6TCPUEQ�CV�5V�(GTIWU�CPF�UGNNKPI�ICU�VQ�6TCPUEQ�CV�$CEVQP��

+P�EQPVTCUV��QVJGT�UJKRRGTU�YJQ�FKF�PQV�JCXG�UWEJ�HNGZKDKNKV[�YKVJ�6TCPUEQ�YGTG�UVKNN�GZRQUGF�VQ

VJG�EJCTIG�UJCTGF�D[�UJKRRGTU�
VJG� PGWVTCNKV[�EJCTIG ��YJKEJ�YCU�TGSWKTGF�VQ�MGGR�6TCPUEQ�KP�C

TGXGPWG�PGWVTCN�RQUKVKQP�

��� $CEVQP�0QOKPCVKQPU

+P�EQPVTCUV�VQ�VJG�PQOKPCVKQP�VTGPF�UGGP�CV�5V�(GTIWU�FWTKPI�VJG�NCVVGT�RCTV�QH�5GRVGODGT�����

CPF�CNN�VJTQWIJ�1EVQDGT������VJG�NGXGN�QH�PQOKPCVKQPU�CV�$CEVQP�YCU�OWEJ�NQYGT�VJCP

CPVKEKRCVGF��DCUGF�QP�GXKFGPEG�HTQO�VJG�RTGXKQWU�[GCT���/QTGQXGT��VJG�NQYGT�NGXGN�QH

PQOKPCVKQPU�EQPVKPWGF�DG[QPF���1EVQDGT������YJGP�OQFKHKECVKQP�����YCU�KORNGOGPVGF�CV�5V

(GTIWU���+V�KU�PQV�[GV�ENGCT�YJCV�HCEVQTU�NC[�DGJKPF�VJKU�VTGPF�CV�$CEVQP�DWV�VJGTG�KU�C�ENGCT

KPETGCUG�KP�VJG�NGXGN�QH�PQOKPCVKQPU�CV�VJG�GPF�QH�1EVQDGT��������#U�RCTV�QH�VJG�QPIQKPI
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KPXGUVKICVKQP�1HICU�KU�CUUGUUKPI�VJG�TGCUQPU�HQT�VJKU�DGJCXKQWT���1HICU�KU�CPCN[UKPI�QRGTCVKQPU

FCVC�HQT�$CEVQP�
OCFG�CXCKNCDNG�D[�6TCPUEQ��VQ�UGG�YJGVJGT�VJG�NQY�NGXGN�QH�PQOKPCVKQPU�UGGP

YCU�TGCUQPCDNG�CPF�VJGTGHQTG�KP�EQORNKCPEG�YKVJ�VJG�)CU�5JKRRGT U�.KEGPEG�

(KIWTG�����JKIJNKIJVU�VJG�NGXGN�QH�PQOKPCVKQPU�HTQO���1EVQDGT������EQORCTGF�VQ�VJG

EQTTGURQPFKPI�RGTKQF�KP�VJG�RTGXKQWU�[GCT�

(KIWTG�������$CEVQP�0QOKPCVKQPU�
&����������������CPF�����

��� +ORCEV�QP�5[UVGO�7UGTU�CV�$CEVQP

����� $CNCPEKPI�#EVKQPU

#U�C�TGUWNV�QH�VJG�PGGF�HQT�ICU�HQNNQYKPI�VJG�EQPUVTCKPGF�UGNNU�CV�5V�(GTIWU�CPF�VJG�NQY�NGXGN�QH

PQOKPCVKQPU�CV�$CEVQP��6TCPUEQ�VQQM�DCNCPEKPI�CEVKQPU�KP�QTFGT�VQ�KPETGCUG�VJG�NGXGN�QH�ICU�VQ�DG

FGNKXGTGF�CV�$CEVQP�

&WTKPI�GCTN[�1EVQDGT�������U[UVGO�DW[U�YGTG�TGSWKTGF�CV�$CEVQP�
YJKEJ�RGCMGF�CV�����

OEO�FC[��VJG�CXGTCIG�DW[�HQT�VJG�HKTUV�VGP�FC[U�QH�1EVQDGT������YCU����OEO�FC[����6JKU

FGETGCUGF�VJTQWIJ�VJG�OQPVJ�DWV�UVKNN�CXGTCIGF�DGVYGGP�������OEO�FC[�QXGT�VJG�GPVKTG�EQWTUG

QH�1EVQDGT������
GXGP�CHVGT�VJG�KORNGOGPVCVKQP�QH�OQFKHKECVKQP�QH�����CV�5V�(GTIWU����6JG�NGXGN

QH�HNGZKDKNKV[�OGEJCPKUO�U[UVGO�DW[U�KU�JKIJNKIJVGF�KP�HKIWTG�����CNQPI�YKVJ�VJG�U[UVGO�UGNNU�CV�5V
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(KIWTG�������$CEVQP�CPF�5V�(GTIWU�(NGZKDKNKV[�/GEJCPKUO�#EVKQPU
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(KIWTG�����UJQYU�JQY�VJGTG�YCU�C�ENQUG�OCVEJ�DGVYGGP�VJG�U[UVGO�UGNNU�
CV�5V�(GTIWU��CPF�VJG

U[UVGO�DW[U�
CV�$CEVQP��WR�WPVKN���1EVQDGT��������*QYGXGT��CHVGT�VJKU�FCVG�WPVKN�VJG�GPF�QH

1EVQDGT������VJGTG�YCU�C�EQPVKPWKPI�PGGF�HQT�U[UVGO�DW[U�CV�$CEVQP�VQ�DCNCPEG�VJG�U[UVGO

YJKNG�VJG�NGXGN�QH�UGNNU�CV�5V�(GTIWU�FGETGCUGF�UKIPKHKECPVN[���6CMKPI�KPVQ�CEEQWPV�VJCV�VJGTG�YGTG

CEEQORCP[KPI�U[UVGO�UGNNU�CV�QVJGT�VGTOKPCNU�FWTKPI�VJKU�RGTKQF��1HICU�KU�KPXGUVKICVKPI�VJG

ECWUGU�QH�VJGUG�QPIQKPI�NQECVKQPCN�DCNCPEKPI�CEVKQPU�

+P�EQPVTCUV�VQ�VJG�QXGT�PQOKPCVKQP�VTGPF�UGGP�CV�5V�(GTIWU��FWTKPI�VJG�NCVVGT�RCTV�QH�5GRVGODGT

�����CPF�VJTQWIJQWV�1EVQDGT������VJG�NGXGN�QH�PQOKPCVKQPU�CV�$CEVQP�YCU�OWEJ�NQYGT�VJCP

CPVKEKRCVGF�DCUGF�QP�RTGXKQWU�[GCTU �PQOKPCVKQPU���+P�UQOG�ECUGU��VJGUG�GXGPVU�OC[�JCXG�DGGP

C�EQPUGSWGPVKCN�TGCEVKQP�VQ�VJG�GXGPVU�CV�5V�(GTIWU���*QYGXGT��VJG�WPFGT�PQOKPCVKQP�VTGPF

EQPVKPWGF�DG[QPF���1EVQDGT������YJGP�OQFKHKECVKQP�����YCU�KORNGOGPVGF���#U�C�TGUWNV�QH�VJG

NQYGT�NGXGN�QH�PQOKPCVKQPU�CV�$CEVQP��6TCPUEQ�VQQM�DCNCPEKPI�CEVKQPU�KP�QTFGT�VQ�KPETGCUG�VJG

NGXGN�QH�ICU�VQ�DG�FGNKXGTGF�CV�$CEVQP�

1PG�YC[�VQ�CUUGUU�VJG�EQUV�CUUQEKCVGF�YKVJ�TGNKGXKPI�VJKU�UJQTVCIG�QH�ICU�KU�VQ�EQORCTG�VJG�RTKEG

CV�YJKEJ�6TCPUEQ�JCU�DQWIJV�ICU�CV�$CEVQP�VQ�5#2���5#2�KU�WUGF�JGTG�CU�C�RTQZ[�HQT�VJG�CXGTCIG

RTKEG�CV�YJKEJ�6TCPUEQ�EQWNF�JCXG�DQWIJV�ICU�HTQO�QVJGT�RQKPVU�QP�VJG�U[UVGO��GKVJGT�FKTGEVN[

VJTQWIJ�VJG�HNGZKDKNKV[�OGEJCPKUO��QT�KPFKTGEVN[�VJTQWIJ�UJKRRGT�KODCNCPEGU����6JG�GUVKOCVGF

PGWVTCNKV[�EJCTIG�CTKUKPI�HTQO�VJGUG�CEVKQPU�FWTKPI�1EVQDGT�YCU�CRRTQZKOCVGN[�d����OKNNKQP�



1HHKEG�QH�)CU�5WRRN[��/CTEJ����� ��

(KIWTG�����UJQYU�VJG�XQNCVKNKV[�KP�VJG�5[UVGO�$W[�CPF�5GNN�RTKEGU�CU�YGNN�CU�KP�VJG�5#2�

(KIWTG�������5#2��5/2�$W[�CPF�5/2�5GNN��,WPG� �0QXGODGT�����

6JG�KPETGCUG�KP�XQNCVKNKV[�CPF�KP�VJG�FKHHGTGPVKCN�DGVYGGP�5/2�$W[�CPF�5GNN�KORNKGF�CP

CFFKVKQPCN�TKUM�VQ�VJG�UJKRRGTU���%QPUVTCKPVU�CV�5V�(GTIWU�OC[�JCXG�TGUWNVGF�KP�VJG�5/2�5GNN�DGKPI

UGV�CV�VJCV�GPVT[�RQKPV�CPF�VJG�5/2�$W[�CV�$CEVQP���+H�C�UJKRRGT�FKF�PQV�JCXG�C�DCNCPEGF

RQTVHQNKQ��6TCPUEQ�OKIJV�JCXG�PGGFGF�VQ�DW[�ICU�CV�$CEVQP�QT�UGNN�KV�CV�5V�(GTIWU��CPF�VJG�QWV�QH

DCNCPEG�UJKRRGT�YQWNF�JCXG�VJGP�DGGP�GZRQUGF�VQ�VJG�RTKEGU�UJQYP�KP�VJG�ITCRJ�

#U�KU�VJG�ECUG�HQT�VJG�CPCN[UKU�QH�VJG�EQUVU�CUUQEKCVGF�YKVJ�CEVKQPU�CV�5V�(GTIWU��JQYGXGT��VJG�WUG

QH�5#2�CU�C�DGPEJOCTM�KU�PQV�KFGCN���6JG�NGXGN�QH�5#2�OC[�KVUGNH�JCXG�DGGP�CHHGEVGF�D[�6TCPUEQ

CEVKQPU�CTKUKPI�HTQO�VJG�EQPUVTCKPVU��
YJKEJ�NGF�HQT�KORNGOGPVCVKQP�QH�OQFKHKECVKQP����C����(QT

GZCORNG��VQ�VJG�GZVGPV�VJCV�5#2�YCU�KPHNCVGF�QXGT�VJG�TGNGXCPV�RGTKQF��VJG�HKIWTG�QH�d����OKNNKQP

IKXGP�CDQXG�OC[�UKIPKHKECPVN[�WPFGT�GUVKOCVG�VJG�EQUVU�CV�$CEVQP�

/QTGQXGT��CU�FGUETKDGF�GCTNKGT��WPVKN�VJG�KORNGOGPVCVKQP�QH�OQFKHKECVKQPU����C�CPF������ICU

RWTEJCUGU�OCFG�D[�6TCPUEQ�VQ�CNNGXKCVG�EQPUVTCKPVU�YGTG�KPENWFGF�KP�VJG�ECNEWNCVKQP�QH�5#2�

5KPEG�5#2�CPF�5/2�$W[�CPF�5GNN�CTG�WUGF�KP�UGVVKPI�ECUJ�QWV�RTKEGU��VJG�TGUWNVKPI�EQUVU�YGTG
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OQTG�URGEKHKECNN[�VCTIGVGF�QP�QWV�QH�DCNCPEG�UJKRRGTU��KTTGURGEVKXG�QH�YJGVJGT�VJG[�YGTG

TGURQPUKDNG�HQT�VJG�NQECNKUGF�UJQTVCIG�QH�ICU�

��� 2QVGPVKCN�4GURQPUGU

#U�FGUETKDGF�CDQXG��YJGP�VJG�U[UVGO�EQPUVTCKPV�CPF�QXGT�PQOKPCVKQP�UKVWCVKQP�GOGTIGF�CV�5V

(GTIWU��C�TGURQPUG�YCU�KORNGOGPVGF�KP�VJG�HQTO�QH�PGVYQTM�EQFG�OQFKHKECVKQP�������*QYGXGT�

VJG�FGUKIP�QH�C�UWKVCDNG�OQFKHKECVKQP�VQ�KPETGCUG�VJG�NGXGN�QH�PQOKPCVKQPU�CV�$CEVQP�KU

HWPFCOGPVCNN[�OQTG�FKHHKEWNV���6JKU�KU�DGECWUG�QH�VJG�FKHHKEWNV[�KP�HQTEKPI�UJKRRGTU�VQ�HNQY�ICU

VJTQWIJ�C�RCTVKEWNCT�VGTOKPCN���+PFGGF��PQ�PGVYQTM�EQFG�OQFKHKECVKQP�YCU�RTQRQUGF�QT

KORNGOGPVGF�

#U�UWEJ�VJG�EQPEGTPU�TCKUGF�D[�VJKU�UKVWCVKQP�CTG�RQVGPVKCNN[�OQTG�UGTKQWU�VJCP�VJQUG�CV�5V�(GTIWU

CPF�CNVJQWIJ�VJG�NGXGN�QH�EQUVU�GUVKOCVGF�CV�$CEVQP�YGTG�PQV�CU�UKIPKHKECPV�CU�5V�(GTIWU��VJG

KPXGUVKICVKQP�QH�VJG�GXGPVU�CV�$CEVQP�YCTTCPVU�ENQUG�CVVGPVKQP�
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�� +PKVKCN�%QPENWUKQPU�CPF�5QNWVKQPU

6JG�RTGXKQWU�EJCRVGTU�JCXG�KFGPVKHKGF�VJG�UGSWGPEG�QH�GXGPVU�VJCV�QEEWTTGF�CV�5V�(GTIWU�CPF

$CEVQP�KP��������6JKU�EJCRVGT�QWVNKPGU�UQOG�KPKVKCN�EQPENWUKQPU�CPF�UQNWVKQPU�

��� +PKVKCN�%QPENWUKQPU

♦ 6TCPUEQ�HCKNGF�VQ�EQORNGVG�KVU�%'�/2�CV�5V�(GTIWU�D[���1EVQDGT������CPF�VJKU�TGUWNVGF�KP

CFFKVKQPCN�VTCPURQTVCVKQP�EQPUVTCKPVU��CNVJQWIJ�OQUV�QH�VJG�EQUVU�YGTG�KPEWTTGF�DGHQTG�VJKU

FCVG�

♦ %QPUVTCKPVU�ICXG�TKUG�VQ�UKIPKHKECPV�DCNCPEKPI�CEVKQPU�VJTQWIJ�VJG�HNGZKDKNKV[�OGEJCPKUO�VJCV

EQPUKFGTCDN[�KPETGCUGF�DCNCPEKPI�EQUVU���6JG�GUVKOCVGF�EQUVU�CUUQEKCVGF�YKVJ�VJG�EQPUVTCKPV�CV

5V�(GTIWU�YGTG�d�����OKNNKQP�YJKNUV�EQUVU�HQT�U[UVGO�DW[U�CV�$CEVQP�YGTG�CRRTQZKOCVGN[�d���

OKNNKQP�

♦ 6JG�EWTTGPV�TGIKOG�HQT�DCNCPEKPI�ICU�KPRWVU�VQ�CPF�QHHVCMGU�HTQO�6TCPUEQ U�U[UVGO�FQGU�PQV

CNYC[U�GPEQWTCIG�VJG�NGXGN�QH�UJKRRGT�KPRWV�PQOKPCVKQPU�VQ�TGNCVG�VQ�VJG�NGXGN�QH�CXCKNCDNG

GPVT[�ECRCEKV[���6JKU�TGSWKTGU�DCNCPEKPI�CEVKQPU�VQ�VCMG�RNCEG�VQ�DTKPI�VJG�NGXGN�QH�ICU

FGNKXGTKGU�KPVQ�NKPG�YKVJ�VJG�NKOKVU�QH�VJG�U[UVGO�

 

♦ 6JG�PGVYQTM�EQFG�FQGU�PQV�TGEQIPKUG�VJG�NQECNKUGF�UJQTVCIG�QH�ICU�VJCV�QEEWTTGF�CV�$CEVQP

CU�VJG�TGUWNV�QH�C�VTCPURQTVCVKQP�EQPUVTCKPV���/QTGQXGT��VJG�EQUVU�QH�VJG�DCNCPEKPI�CEVKQPU

TGSWKTGF�VQ�FGCN�YKVJ�C�NQECNKUGF�UWRRN[�UJQTVCIG�CTG�VCTIGVGF�CV�QWV�QH�DCNCPEG�UJKRRGTU


VJTQWIJ�ECUJ�QWV��TCVJGT�VJCP�DGKPI�UJCTGF�CETQUU�CNN�UJKRRGTU���6JKU�EQPVTCUVU�VQ�VJG�EQUV

TGEQXGT[�HQT�C�NQECNKUGF�GZEGUU�QH�ICU�
EQPUVTCKPGF�UGNNU��YJKEJ�FQGU�PQV�VCTIGV�QWV�QH

DCNCPEG�UJKRRGTU�FKTGEVN[�

��� +PVGTKO�5QNWVKQPU

����� 6TCPUEQ�2GTHQTOCPEG�CPF�.KCDKNKVKGU

+P�QTFGT�VQ�OCMG�6TCPUEQ�NKCDNG�HQT�VJG�EQUVU�QH�FGNC[GF�OCKPVGPCPEG�RTQITCOOGU��C�PWODGT�QH

OQFKHKECVKQP�RTQRQUCNU�YGTG�RWV�HQTYCTF�D[�UJKRRGTU�KP�1EVQDGT��������1H�VJGUG��OQFKHKECVKQP

����UGGOGF�CV�VJG�VKOG�VQ�1HICU�VQ�DG�VJG�OQUV�CRRTQRTKCVG���&KUEWUUKQPU�JCXG�EQPVKPWGF

DGVYGGP�1HICU�CPF�6TCPUEQ�VQ�FGVGTOKPG�VJG�CRRTQRTKCVG�OGVJQF�D[�YJKEJ�VJG�NKCDKNKV[�EQWNF

DG�FGVGTOKPGF���1HICU�TGEGPVN[�YTQVG�VQ�UJKRRGTU�CPF�QVJGT�KPVGTGUVGF�RCTVKGU�VQ�EQPUWNV�QP�VJG
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CRRTQRTKCVG�NGXGN�QH�VJKU�NKCDKNKV[���%NQUG�QWV�HQT�TGRTGUGPVCVKQPU�YCU����/CTEJ������CPF�1HICU

YKNN�OCMG�C�FGEKUKQP�UJQTVN[�

$CNCPEKPI�EQUVU�CTG�EWTTGPVN[�RCKF�D[�UJKRRGTU��YJQ�CTG�NKMGN[�VQ�RCUU�UWEJ�EQUVU�VJTQWIJ�VQ

EWUVQOGTU�KP�VJG�HQTO�QH�JKIJGT�ICU�RTKEGU���&WTKPI�VJG�%'�/2��6TCPUEQ�JCF�PQ�EQOOGTEKCN

KPEGPVKXG�VQ�EQORNGVG�KVU�RTQITCOOG�QP�VKOG�UKPEG�EQUVU�QH�CNN�KVU�DCNCPEKPI�CEVKQPU�YGTG�DQTPG

D[�UJKRRGTU���6JG�KUUWG�QH�KPEGPVKXGU�QP�6TCPUEQ�KU�DGKPI�VCMGP�HQTYCTF�CU�RCTV�QH�VJG�4)6#

RTQITCOOG�

6TCPUEQ�JCU�TGEQIPKUGF�VJG�EQOOGTEKCN�KORNKECVKQPU�QH�CP[�FGNC[�KP�KVU�OCKPVGPCPEG

RTQITCOOG���+V�EQPXGPGF�C�OGGVKPI�VQ�GZRNCKP�KVU�UWOOGT�OCKPVGPCPEG�RTQITCOOG�CPF�JCU

RNGFIGF�VQ�MGGR�VJG�5+5�WR�VQ�FCVG�QXGT�VJG�UWOOGT�RGTKQF�

)KXGP�VJG�RQVGPVKCN�HQT�EQPUVTCKPVU�VJKU�UWOOGT��6TCPUEQ�JCU�FTCHVGF�C�RTQRQUGF�PGY

OQFKHKECVKQP���6JKU�KU�KPVGPFGF�VQ�RTG�GORV�CP[�RTQDNGOU�YJKNUV�VJG�&���CWEVKQPU�
WPFGT

OQFKHKECVKQP������CTG�KPVGPFGF�VQ�CNNQY�CFFKVKQPCN�ECRCEKV[��YJKEJ�KU�WPDQQMGF�QT�WPWUGF��VQ

DG�OCFG�CXCKNCDNG�

 

����� 5JKRRGT�2GTHQTOCPEG�CPF�+PEGPVKXGU

/QFKHKECVKQP����C�YCU�KORNGOGPVGF�QP����5GRVGODGT������YJKNUV�OQFKHKECVKQP�����YCU

KORNGOGPVGF�QP����0QXGODGT��������6JG�GHHGEV�QH�VJGUG�VYQ�OQFKHKECVKQPU�KU�VQ�NKPM

EQPUVTCKPGF�U[UVGO�UGNNU�CPF�UWDUGSWGPV�U[UVGO�DW[U�CPF�VQ�CNNQY�EQUVU�VQ�DG�TGEQXGTGF�XKC

PGWVTCNKV[���+P�CFFKVKQP��VJGUG�OQFKHKECVKQPU�OGCP�VJCV�VJGUG�DW[U�FQ�PQV�FKTGEVN[�CHHGEV�VJG�ECUJ�

QWV�RTKEG�CPF�VJG�EQPUGSWGPVKCN�GHHGEVU�QP�VJG�URQV�RTKEG�CTG�TGFWEGF�

/QFKHKECVKQP�����YCU�KORNGOGPVGF�QP���1EVQDGT������KP�QTFGT�VQ�TGFWEG�PQOKPCVKQPU�KP�NKPG

YKVJ�CXCKNCDNG�HKTO�ECRCEKV[���6JKU�OQFKHKECVKQP�TGFWEGF�VJG�GHHGEVU�QH�QXGTUGNNKPI�ECRCEKV[�D[

CNNQYKPI�C�UECNKPI�HCEVQT�VQ�TCVKQP�DQQMGF�ECRCEKV[�KP�NKPG�YKVJ�VJCV�YJKEJ�YCU�RJ[UKECNN[

CXCKNCDNG�

5JKRRGT�DGJCXKQWT�KU�NKMGN[�VQ�DG�OQFKHKGF�WPFGT�VJG�RTQRQUGF�UQNWVKQP�VJCV�6TCPUEQ�KU�VQ�RWV

HQTYCTF�HQT�VJG�HQTVJEQOKPI�UWOOGT���6JKU�ECP��JQYGXGT��QPN[�TGRTGUGPV�CP�KPVGTKO�UVGR

DGVYGGP�VJG�KORNGOGPVCVKQP�QH�OQFKHKECVKQP�����CPF�VJG�TGHQTO�QH�ECRCEKV[�DGKPI�EQPUKFGTGF

CU�RCTV�QH�VJG�4)6#�RTQEGUU�
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#OQPI�QVJGT�VJKPIU�4)6#�RTQRQUGU�VJCV�UJKRRGTU�YJQ�RTQXKFG�DGVVGT�KPHQTOCVKQP�VQ�6TCPUEQ

YKNN�DG�KOOWPG�HTQO�UJCTGF�EQUVU��VJKU�KU�C�UVGR�HQT�VJG�NQPIGT�VGTO�VJCV�YKNN�DGIKP�VQ�TGYCTF�VJG

RTQXKUKQP�QH�YKVJKP�FC[�KPHQTOCVKQP�

 

 ����� %QPUVTCKPGF�$W[

1HICU�DGNKGXGU�EJCPIGU�VQ�VJG�PGVYQTM�EQFG�CTG�TGSWKTGF�VQ�ENCTKH[�VJCV�C�NQECNKUGF�UJQTVCIG�QH

ICU�KU�VJG�TGUWNV�QH�C�VTCPURQTVCVKQP�EQPUVTCKPV�CPF�VJCV�VJG�DCNCPEKPI�CEVKQP�TGSWKTGF�VQ�CNNGXKCVG

KV�UJQWNF�DG�FGHKPGF�CU�C� EQPUVTCKPGF�DW[ ���/QTGQXGT��VJG�EQUVU�CUUQEKCVGF�YKVJ�EQPUVTCKPGF

DW[U�UJQWNF�DG�VTGCVGF�KP�VJG�UCOG�YC[�CU�C�EQPUVTCKPGF�UGNN���+PFGGF��QP�CP[�QEECUKQP�YJGP�C

HNGZKDKNKV[�OGEJCPKUO�DKF�KU�VCMGP�HQT�NQECVKQPCN�TGCUQPU��VJKU�UJQWNF�DG�FGENCTGF�C�EQPUVTCKPV�

$CNCPEKPI�CEVKQPU�TGSWKTGF�CU�C�EQPUGSWGPEG�QH�EQPUVTCKPGF�DW[U�CPF�UGNNU�UJQWNF�CNUQ�DG

VTGCVGF�KP�VJG�UCOG�YC[�KP�TGURGEV�QH�EQUV�TGEQXGT[�

1HICU�JCU�CUMGF�6TCPUEQ�VQ�EQPUKFGT�DTKPIKPI�HQTYCTF�C�PGVYQTM�EQFG�OQFKHKECVKQP�VQ�VJKU�GPF�

����� %QPUVTCKPGF�5GNNU

1HICU�DGNKGXGU�VJCV�VJG�CTTCPIGOGPVU�KPVTQFWEGF�CV�5V�(GTIWU�HQT�CEEQWPVKPI�HQT�EQPUGSWGPVKCN

DW[U�KP�VJG�UCOG�YC[�CU�VJG�KPKVKCN�EQPUVTCKPGF�UGNNU�UJQWNF�DG�EQPUKFGTGF�CV�CNN�VGTOKPCNU���6JKU

RTQXKUKQP�YCU�RTQRQUGF�D[�6TCPUEQ�CU�RCTV�QH�OQFKHKECVKQP�RTQRQUCN������ #FFKVKQPCN�OGCUWTGU

VQ�ECVGT�HQT�VGTOKPCN�EQPUVTCKPVU ��YJKEJ�KU�EWTTGPVN[�QWV�HQT�EQPUWNVCVKQP�
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��� 6JG�9C[�(QTYCTF��0GZV�5VGRU

6JG�KPVGTKO�EQPENWUKQPU�CPF�UQNWVKQPU�QWVNKPGF�KP�VJG�RTGXKQWU�EJCRVGT�TGKPHQTEG�1HICU �DGNKGH

VJCV�C�HWPFCOGPVCN�TGHQTO�QH�VJG�ECRCEKV[�CPF�DCNCPEKPI�TGIKOG�KU�TGSWKTGF��KPENWFKPI�VJG

FGXGNQROGPV�QH�KPEGPVKXGU�QP�6TCPUEQ�VQ�RGTHQTO�KP�C�OQTG�GHHKEKGPV�CPF�GHHGEVKXG�OCPPGT���6JKU

RTQEGUU�KU�CNTGCF[�WPFGTYC[�KP�VJG�HQTO�QH�VJG�4)6#��CPF�CU�OGPVKQPGF�GCTNKGT�1HICU�JCU

TGEGPVN[�RWDNKUJGF�C�EQPUWNVCVKQP�FQEWOGPV�EQXGTKPI�VJG�OCLQT�KUUWGU���/GCPYJKNG��1HICU�KU

EQPVKPWKPI�VQ�WPFGTVCMG�C�FGVCKNGF�KPXGUVKICVKQP�KPVQ�VJG�ECWUGU�CPF�EQPUGSWGPEGU�QH�VJG�GXGPVU

CV�5V�(GTIWU��$CEVQP�CPF�QVJGT�VGTOKPCNU��CU�YGNN�CU�KPVQ�VJG�EQPFWEV�QH�6TCPUEQ�CPF�QH�UJKRRGTU�

DQVJ�CV�VJG�CIITGICVG�CPF�KPFKXKFWCN�NGXGNU�

6JKU�EJCRVGT�JKIJNKIJVU�VJG�OCVVGTU�VJCV�CTG�QH�OQUV�EQPEGTP�VQ�1HICU�CPF�VJG�YC[U�KP�YJKEJ�YG

KPVGPF�VQ�RTQEGGF�KP�CFFTGUUKPI�VJGUG�EQPEGTPU���#RRGPFKZ���RTQXKFGU�C�UWOOCT[�QH�VJG

QPIQKPI�YQTM�

���� #TGCU�QH�+PXGUVKICVKQP

#V�VJKU�UVCIG�YG�JCXG�KFGPVKHKGF�VYQ��OCLQT�CTGCU�HQT�KPXGUVKICVKQP�

♦ UJKRRGTU �PQOKPCVKQP�DGJCXKQWT��CPF

♦ 6TCPUEQ U�EQPFWEV�CPF�RGTHQTOCPEG�CU�C�ICU�VTCPURQTVGT�

��� 5JKRRGTU �0QOKPCVKQP�$GJCXKQWT

1HICU�KU�EWTTGPVN[�KPXGUVKICVKPI�YJGVJGT�CP[�KPFKXKFWCN�UJKRRGTU�DTGCEJGF�EQPFKVKQPU��
���CPF

�
���QH�VJG�)CU�5JKRRGT U�.KEGPEG���#U�GZRNCKPGF�GCTNKGT��VJGUG�EQPFKVKQPU�UGV�QWV�EGTVCKP

QDNKICVKQPU�TGICTFKPI�VJG�UCHG�CPF�GHHKEKGPV�QRGTCVKQP�QH�VJG�VTCPURQTVGT U�RKRGNKPG�U[UVGO��VJG

GHHKEKGPV�DCNCPEKPI�QH�VJCV�U[UVGO�D[�VJG�VTCPURQTVGT��CPF�VJG�HWPEVKQPKPI�QH�VJG�CTTCPIGOGPVU

RTQXKFGF�HQT�KP�VJG�VTCPURQTVGT U�PGVYQTM�EQFG�CU�YGNN�CU�VJG�IKXKPI�QH�C�HCNUG�KORTGUUKQP�CU�VQ

VJG�COQWPV�QH�ICU�VQ�DG�FGNKXGTGF���6JWU��HQT�GZCORNG��OCPKRWNCVKQP�QH�UJKRRGTU �PQOKPCVKQPU�

CKOGF�CV�ICKPKPI�UJQTV�VGTO�HKPCPEKCN�CFXCPVCIG�HTQO�VJG�QRGTCVKQP�QH�VJG�DCNCPEKPI�TWNGU�CPF

RTQEGFWTGU�KP�RCTVKEWNCT�EKTEWOUVCPEGU��DWV�YJKEJ�JCXG�VJG�GHHGEV�QH�IKXKPI�TKUG�VQ�KPGHHKEKGPEKGU

KP�GKVJGT�RKRGNKPG�QRGTCVKQP�QT�KP�U[UVGO�DCNCPEG��YQWNF��RTKOC�HCEKG��DG�C�DTGCEJ�QH�VJG�)CU

5JKRRGT U�.KEGPEG�
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+P�QTFGT�VQ�CUUGUU�VJKU�RQUUKDKNKV[��KV�KU�PGEGUUCT[�HQT�1HICU�VQ�HQTO�C�XKGY�CU�VQ�VJG�PQOKPCVKQPU

DGJCXKQWT�VJCV�YQWNF�JCXG�DGGP�TGCUQPCDNG��CPF�VJGTGHQTG�KP�EQORNKCPEG�YKVJ�VJG�)CU

5JKRRGT U�.KEGPEG��KP�VJG�EKTEWOUVCPEGU�CTKUKPI�HTQO�VJG�6TCPUEQ�RGTHQTOCPEG�HCKNWTGU�FGUETKDGF

GCTNKGT�KP�VJKU�FQEWOGPV���#EVWCN�PQOKPCVKQPU�DGJCXKQWT�ECP�VJGP�DG�CUUGUUGF�CICKPUV�VJKU

DGPEJOCTM��QT�TCPIG�QH�DGPEJOCTMU��KP�QTFGT�VQ�FGVGTOKPG�YJGVJGT�VJG�EQPFWEV�QH�KPFKXKFWCN

UJKRRGTU�YCU�FKHHGTGPV�KP�CP[�YC[���#P[�GXKFGPEG�QH�UWEJ�DGJCXKQWT�VJCV�KU�FKUEQXGTGF�YKNN�VJGP

DG�KPXGUVKICVGF�OQTG�ENQUGN[�VQ�FGVGTOKPG�YJGVJGT�QT�PQV�KV�EQPUVKVWVGF�C�DTGCEJ�QH�NKEGPEG�

����� #PCN[UKU�QH�&KHHGTGPEGU�DGVYGGP�#6�.KPM�0QOKPCVKQPU�CPF�1HHUJQTG�0QOKPCVKQPU

+P�,WPG�������6TCPUEQ�GZRTGUUGF�EQPEGTP�VQ�1HICU�CDQWV�VJG�KPETGCUKPIN[�UKIPKHKECPV�XCTKCVKQPU

KP�#6�.KPM�CPF�&(0�KPHQTOCVKQP�CV�VJG�FC[�CJGCF�UVCIG�VJCV�YCU�EQPVTKDWVKPI�VQ�WPPGEGUUCT[

DCNCPEKPI�CEVKQPU��RCTVKEWNCTN[�CV�5V�(GTIWU���1HICU�YTQVG�VQ�UJKRRGTU�QP����,WPG������VQ

GORJCUKUG�VJCV�CP[�PQOKPCVKQPU�VJCV�YGTG�NKMGN[�VQ�IKXG�C�HCNUG�KORTGUUKQP�EQWNF�KPXQNXG�C

DTGCEJ�QH�5VCPFCTF�%QPFKVKQP��
���QH�VJG�)CU�5JKRRGTU �.KEGPEG���6JG�CKO�QH�VJG�QPIQKPI

CPCN[UKU�KU�VQ�CUUGUU�YJGVJGT�CP[�UWEJ�KORTGUUKQP�JCF�DGGP�ETGCVGF�D[�KPFKXKFWCN�UJKRRGTU�CPF

YJGVJGT�UWEJ�C�DTGCEJ�VJGTGHQTG�QEEWTTGF�

6JG�CPCN[UKU�KPXQNXGU�EQORCTKPI�VJG�NGXGN�QH�PQOKPCVKQPU�IKXGP�VQ�6TCPUEQ�VJTQWIJ�VJG�#6�.KPM

U[UVGO�VQ�UJKRRGT�PQOKPCVKQPU�VQ�RTQFWEGTU�
YJKEJ�CTG�VJGP�CIITGICVGF�CU�&(0U��DQVJ�DGHQTG

CPF�CHVGT����,WPG��������9JGTG�VJGTG�CTG�FKUETGRCPEKGU��1HICU�YKNN�UGGM�HWTVJGT�GZRNCPCVKQP

HTQO�UJKRRGTU�

1HICU�CNTGCF[�JCU�UQOG�FGVCKNGF�KPHQTOCVKQP�RTQXKFGF�D[�UJKRRGTU�CPF�6TCPUEQ��EQXGTKPI�C

PWODGT�QH�FC[U�KPENWFKPI����,WPG��������6JKU�KPHQTOCVKQP�EQXGTGF�#6�.KPM�FCVC��CEEGRVGF

HNGZKDKNKV[�UGNNU��DGCEJ�VTCFGU�CPF�RTQFWEGT�PQOKPCVKQPU���1HICU�YKNN�OCMG�CFFKVKQPCN�TGSWGUVU

HQT�KPHQTOCVKQP��KPENWFKPI�KPHQTOCVKQP�EQXGTKPI�C�YKFGT�RGTKQF�YJGTG�FKUETGRCPEKGU�CTG�NKMGN[�VQ

JCXG�QEEWTTGF�

����� #PCN[UKU�QH�#6�.KPM�0QOKPCVKQPU�%QORCTGF�VQ�%CRCEKV[�$QQMKPIU

#U�RTGXKQWUN[�FKUEWUUGF��CU�RCTV�QH�VJKU�KPXGUVKICVKQP��1HICU�KU�UGGMKPI�VQ�HQTO�C�XKGY�CU�VQ�VJG

PQOKPCVKQPU�DGJCXKQWT�VJCV�YQWNF�DG�TGCUQPCDNG�CPF�VJGTGHQTG�KP�EQORNKCPEG�YKVJ�VJG�)CU

5JKRRGT U�.KEGPEG���#P�CPCN[UKU�QH�PQOKPCVKQP�DGJCXKQWT�EQORCTGF�VQ�ECRCEKV[�DQQMKPIU�KU

DGKPI�EQPFWEVGF�VQ�FGVGTOKPG�VJKU�
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6JG�HKTUV�UVCIG�QH�VJKU�CPCN[UKU�YKNN�EQORCTG�VJG�NGXGN�QH�PQOKPCVKQPU�CV�5V�(GTIWU�VQ�ECRCEKV[

DQQMKPIU�
VCMKPI�KPVQ�CEEQWPV�FC[�CJGCF�CPF�GPF�QH�FC[�RQUKVKQPU��VQ�FGVGTOKPG�YJGVJGT�VJGTG

CTG�CP[�FKUETGRCPEKGU�KP�DGJCXKQWT���6JKU�CPCN[UKU�YKNN�EQORCTG�HKIWTGU�HQT������YKVJ�FCVC�HTQO

RTGXKQWU�[GCTU���+H�VJG�5V�(GTIWU�PQOKPCVKQPU�QXGT�VJG�TGNGXCPV�RGTKQF�KP������CRRGCT�VQ�JCXG

DGGP�WPWUWCNN[�JKIJ�QT�NQY�KP�EQORCTKUQP��VJGP�VJGUG�FGXKCVKQPU�YKNN�DG�KPXGUVKICVGF�HWTVJGT�VQ

FGVGTOKPG�YJGVJGT�QT�PQV�VJGTG�YGTG�URGEKCN�EKTEWOUVCPEGU�VJCV�GZRNCKP�VJKU�

����� #PCN[UKU�QH�#6�.KPM�0QOKPCVKQPU�%QORCTGF�VQ�5JKRRGTU �%QPVTCEVWCN�0QOKPCVKQPU

4KIJVU

(WTVJGT�YQTM�DGKPI�WPFGTVCMGP�D[�1HICU�YKNN�FGVGTOKPG�YJGVJGT�QT�PQV�UJKRRGTU �PQOKPCVKQP

DGJCXKQWT�YCU�TGCUQPCDNG�QT�PQV�
CPF�VJGTGHQTG�KP�DTGCEJ�QH�VJG�)CU�5JKRRGTU �.KEGPEG����1HICU

KU�CPCN[UKPI�VJG�NGXGN�QH�#6�.KPM�PQOKPCVKQPU�EQORCTGF�VQ�VJG�UJKRRGTU �EQPVTCEVWCN�TKIJVU�HQT

ICU�FGNKXGTKGU�

6JG�CPCN[UKU�YKNN�KPXQNXG�C�EQORCTKUQP�QH�VJG�PQOKPCVKQPU�EQORCTGF�VQ�VJG�OCZKOWO

FGNKXGTKGU�RQUUKDNG�YKVJKP�VJG�UJKRRGTU �EQPVTCEVU�YKVJ�RTQFWEGTU���+P�VJG�GXGPV�VJCV�VJKU

JKIJNKIJVU�KPCRRTQRTKCVG�DGJCXKQWT��1HICU�YKNN�UGGM�GZRNCPCVKQPU�HTQO�TGNGXCPV�UJKRRGTU�VQ

FGVGTOKPG�YJGVJGT�QT�PQV�URGEKCN�HCEVQTU�
UWEJ�CU�EQPVTCEVWCN�VCMG�QT�RC[�RQUKVKQPU��YGTG�CV

YQTM�

����� #PCN[UKU�QH�0QOKPCVKQPU�2QUV�/QFKHKECVKQP�����%QORCTGF�VQ�5ECNGF�$CEM�%CRCEKV[

'PVKVNGOGPV

#U�YGNN�CU�KPXGUVKICVKPI�PQOKPCVKQPU�YKVJ�TGURGEV�VQ�FGVGTOKPKPI�KPCRRTQRTKCVG�DGJCXKQWT�RTKQT

VQ�VJG�KORNGOGPVCVKQP�QH�OQFKHKECVKQP������1HICU�KU�KPXGUVKICVKPI�VJG�DGJCXKQWT�QH�UJKRRGTU�CHVGT

KVU�KORNGOGPVCVKQP���6JKU�CPCN[UKU�YKNN�KPXQNXG�VJG�EQORCTKUQP�QH�VJG�UECNGF�DCEM�ECRCEKV[

GPVKVNGOGPVU�VQ�VJG�NGXGN�QH�UJKRRGTU �PQOKPCVKQPU�CPF�GPF�QH�FC[�CNNQECVKQPU�

����� #PCN[UKU�QH�#6�.KPM�0QOKPCVKQPU�%QORCTGF�VQ�5JKRRGTU �%QPVTCEVWCN�2TKEKPI�.GXGNU

#PQVJGT�UVWF[�DGKPI�WPFGTVCMGP�D[�1HICU�VQ�FGVGTOKPG�YJGVJGT�QT�PQV�UJKRRGTU �PQOKPCVKQP

DGJCXKQWT�YCU�TGCUQPCDNG�QT�PQV�
CPF�VJGTGHQTG�KP�DTGCEJ�QH�VJG�)CU�5JKRRGTU �.KEGPEG��KU�VQ

CPCN[UG�VJG�NGXGN�QH�#6�.KPM�PQOKPCVKQPU�EQORCTGF�VQ�VJG�UJKRRGTU�EQPVTCEVWCN�RTKEKPI�NGXGNU�

1HICU�KU�CYCTG�VJCV�UJKRRGTU �EQPVTCEVU�YKVJ�RTQFWEGTU�OC[�JCXG�FKHHGTGPV�RTKEGU�HQT�FKHHGTGPV

FGNKXGT[�SWCPVKVKGU���6JG�CPCN[UKU�YKNN�KPXQNXG�C�EQORCTKUQP�QH�VJG�PQOKPCVKQPU�EQORCTGF�VQ�VJG

RTKEGU�UJKRRGTU�YQWNF�JCXG�RCKF�VJGKT�UWRRNKGTU�HQT�ICU�
VCMKPI�KPVQ�CEEQWPV�VJG�RTGXCKNKPI
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OCTMGV�RTKEG��KH�VJG[�JCF�PQV�JCF�VJGKT�PQOKPCVKQPU�TGFWEGF�D[�CEEGRVGF�HNGZKDKNKV[�UGNN�DKFU���+P

VJG�GXGPV�VJCV�VJKU�JKIJNKIJVU�KPCRRTQRTKCVG�DGJCXKQWT��1HICU�YKNN�UGGM�GZRNCPCVKQPU�HTQO

TGNGXCPV�UJKRRGTU�VQ�FGVGTOKPG�YJGVJGT�QT�PQV�URGEKCN�HCEVQTU�
UWEJ�CU�EQPVTCEVWCN�VCMG�QT�RC[

RQUKVKQPU��YGTG�CV�YQTM�

����� #PCN[UKU�QH�$CEVQP�0QOKPCVKQPU�CPF�#NNQECVKQPU

#U�FKUEWUUGF�RTGXKQWUN[��1HICU�KU�CPCN[UKPI�QRGTCVKQPU�FCVC�HQT�$CEVQP�
OCFG�CXCKNCDNG�D[

6TCPUEQ��VQ�FGVGTOKPG�YJGVJGT�VJG�NQY�NGXGN�QH�PQOKPCVKQPU�UGGP�YCU�TGCUQPCDNG�CPF�VJGTGHQTG

KP�EQORNKCPEG�YKVJ�VJG�)CU�5JKRRGTU �.KEGPEG�

6JG�CPCN[UKU�KPXQNXGU�C�EQORCTKUQP�QH�DGHQTG�VJG�FC[�PQOKPCVKQPU�VQ�GPF�QH�FC[�CNNQECVKQPU

VCMKPI�KPVQ�CEEQWPV�6TCPUEQ�CEEGRVGF�HNGZKDKNKV[�DW[�DKFU���6JKU�CPCN[UKU�YKNN�CUUKUV�1HICU�KP

FGEKFKPI�YJGP�CPF�YJGTG�GZRNCPCVKQPU�QH�UJKRRGTU �DGJCXKQWT�CTG�TGSWKTGF�VQ�FGVGTOKPG�VJG

OQVKXCVKQPU�HQT�VJCV�DGJCXKQWT�

����� +PHQTOCVKQP�4GSWGUV

1HICU�JCU�CNTGCF[�OCFG�CP�KPHQTOCVKQP�TGSWGUV�VQ�UJKRRGTU��CNVJQWIJ�VJKU�JCU�QPN[�HQEWUGF�QP�C

UOCNN�PWODGT�QH�VJG�TGNGXCPV�FC[U�CV�5V�(GTIWU���1HICU�GZRGEVU�VQ�OCMG�HWTVJGT��OQTG�GZVGPUKXG

TGSWGUVU�HQT�KPHQTOCVKQP�KP�VJG�PGCT�HWVWTG��KPENWFKPI�TGSWGUVU�HQT�KPHQTOCVKQP�EQXGTKPI�VJG

GPVKTG�RGTKQF�HQT�YJKEJ�EQPUVTCKPVU�YGTG�GHHGEVKXG�CPF�EQXGTKPI�VGTOKPCNU�QVJGT�VJCP�5V�(GTIWU�

CNVJQWIJ�VJG�RTGEKUG�UEQRG�CPF�EQXGTCIG�QH�VJGUG�TGSWGUVU�YKNN�FGRGPF�WRQP�VJG�QWVEQOG�QH�VJG

RTGNKOKPCT[�UVCIGU�QH�VJG�OQTG�FGVCKNGF�CPCN[UKU�PQY�DGKPI�WPFGTVCMGP�

1RGTCVKQPU�FCVC�OCFG�CXCKNCDNG�VQ�1HICU�D[�6TCPUEQ�KU�CNUQ�DGKPI�CPCN[UGF��CPF�VJKU�KPENWFGU

DQVJ�FCVC�HQT�$CEVQP�CPF�5V�(GTIWU���1HICU�KU�EWTTGPVN[�CPCN[UKPI�VJKU�KPHQTOCVKQP�OQTG�ENQUGN[

CPF�YKNN�WUG�KV�VQ�CUUKUV�KP�FGEKFKPI�YJGP�CPF�YJGTG�HWTVJGT�GZRNCPCVKQPU�HTQO�UJKRRGTU�QH�VJGKT

DGJCXKQWT�CTG�TGSWKTGF�KP�QTFGT�VQ�JGNR�FGVGTOKPG�VJG�OQVKXCVKQPU�HQT�VJCV�DGJCXKQWT�

��� 6TCPUEQ U�%QPFWEV�CPF�2GTHQTOCPEG

#U�RCTV�QH�KVU�EQPVKPWKPI�KPXGUVKICVKQP�QH�YJGVJGT�6TCPUEQ U�EQPFWEV�CPF�RGTHQTOCPEG�YCU

EQPUKUVGPV�YKVJ�KVU�QDNKICVKQPU�WPFGT�VJG�)CU�#EV�CPF�KVU�2)6�NKEGPEG��1HICU�KU�FKUEWUUKPI�YKVJ

6TCPUEQ�VJG�RNCPPKPI�CPF�KORNGOGPVCVKQP�QH�KVU������KPXGUVOGPV�RTQITCOOG���1HICU�YKNN�UGGM

VQ�GXCNWCVG�VJKU�RTQITCOOG�KP�VGTOU�QH�KVU�FGXGNQROGPV��KVU�VKOGNKPGUU��CPF�VJG�GHHKEKGPE[�YKVJ

YJKEJ�KV�YCU�KORNGOGPVGF���+P�RCTVKEWNCT�
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♦ 1HICU�KU�KPXGUVKICVKPI�YJ[�VJG�XCTKQWU�EQPUVTCKPVU�QEEWTTGF��FKUVKPIWKUJKPI�DGVYGGP�HCEVQTU

VJCV�YGTG�QWVUKFG�6TCPUEQ U�EQPVTQN�
GI��YGCVJGT�EQPFKVKQPU��CPF�HCEVQTU�VJCV�6TCPUEQ�EQWNF

RQVGPVKCNN[�EQPVTQN���+P�TGURGEV�QH�VJG�HQTOGT��YG�YKNN�DG�UGGMKPI�VQ�FGVGTOKPG�YJGVJGT

6TCPUEQ�OCFG�RTWFGPV�CNNQYCPEG�HQT�VJG�TKUMU�KPXQNXGF���+P�TGURGEV�QH�HCEVQTU�YKVJKP

6TCPUEQ U�EQPVTQN��YG�YKNN�DG�GZCOKPKPI�YJGVJGT�6TCPUEQ U�RNCPPKPI�RTQEGUU�YCU�GHHGEVKXG�

YJGVJGT�VJG�VKOKPI�QH�VJG�RTQITCOOG�YCU�CRRTQRTKCVG��CPF�YJGVJGT�RNCPU�YGTG

KORNGOGPVGF�GHHKEKGPVN[�

♦ +P�CUUGUUKPI�6TCPUEQ U�EQPFWEV�CPF�RGTHQTOCPEG��1HICU�KU�GXCNWCVKPI�VJG�HCEVQTU�VJCV�ICXG

TKUG�VQ�VJG�GZRCPUKQP�QH�ECRCEKV[�CV�5V�(GTIWU���1H�RCTVKEWNCT�KPVGTGUV�KU�VJG��KPHQTOCVKQP

CXCKNCDNG�VQ�CPF�GZRGEVCVKQPU�QH�6TCPUEQ�EQPEGTPKPI�VJG�EQOOKUUKQPKPI�QH�VJG�$TKVCPPKC

HKGNF�CPF�VJG�TGUWNVKPI�DWKNF�WR�QH�HNQYU�QH�ICU���#NVJQWIJ�1HICU�JCU�CNTGCF[�TGEGKXGF�UQOG

KPHQTOCVKQP�HTQO�6TCPUEQ��YG�YKNN�DG�YTKVKPI�VQ�6TCPUEQ�CPF�$TKVCPPKC�QRGTCVQTU�VQ�CUEGTVCKP

YJGVJGT�QT�PQV�6TCPUEQ�OCFG�UWHHKEKGPV�RTQXKUKQP�HQT�HNQYU�QH�ICU�HTQO�VJG�EQOOKUUKQPKPI

HKGNF�

#U�PQVGF�KP�UGEVKQP������5VCPFCTF�%QPFKVKQP���
���QH�VJG�2)6�.KEGPEG�TGSWKTGU�C�2)6�VQ

EQPFWEV�KVU�VTCPURQTVCVKQP�DWUKPGUU�KP�VJG�OCPPGT�DGUV�ECNEWNCVGF�VQ�GPUWTG�VJCV�PGKVJGT�VJG�2)6

QT�CP[�RGTUQP�TGNCVGF�VQ�KV��PQT�CP[�ICU�UJKRRGT��QDVCKPU�CP[�WPHCKT�EQOOGTEKCN�CFXCPVCIG�

1HICU�KU�EQPUKFGTKPI�YJGVJGT�VJKU�EQPFKVKQP�OC[�JCXG�DGGP�XKQNCVGF�KP�VJCV�EQPUVTCKPVU�CV

RCTVKEWNCT�VGTOKPCNU�CTKUKPI�HTQO�RGTHQTOCPEG�HCKNWTGU�ECP�DG�GZRGEVGF�VQ�JCXG�JCF�FKHHGTGPVKCN

KORCEVU�QP�FKHHGTGPV�UJKRRGTU��VJGTGD[�EQPHGTTKPI�CFXCPVCIGU�QP�UQOG�CPF�FKUCFXCPVCIGU�QP

QVJGTU�

/QTG�IGPGTCNN[��1HICU�KU�EQPUKFGTKPI�YJKEJ�OGVJQFU�QH�CNNQECVKPI�EQPUVTCKPGF�ECRCEKV[�CTG�CPF

CTG�PQV�EQPUKUVGPV�YKVJ�6TCPUEQ U�QDNKICVKQPU�WPFGT�VJG�)CU�#EV�CPF�KVU�2)6�.KEGPEG���6JKU�IQGU

VQ�VJG�JGCTV�QH�UQOG�QH�VJG�KUUWGU�UWTTQWPFKPI�VJG�ECRCEKV[�TGIKOG�VJCV�CTG�DGKPI�FKUEWUUGF�CU

RCTV�QH�VJG�4)6#�RTQEGUU��CPF�VJG�OCVVGT�YKNN�VJGTGHQTG�DG�CUUGUUGF�KP�VJKU�YKFGT�EQPVGZV�CU�YGNN

CU�KP�TGNCVKQP�VQ�VJG�OQTG�URGEKHKE�EKTEWOUVCPEGU�CTKUKPI�HTQO�VJG�GHHGEVU�QH�VJG������%'�/2

RTQITCOOG���/GCPYJKNG��1HICU�KU�EQPVKPWKPI�VQ�FKUEWUU�YKVJ�6TCPUEQ�VJG�CRRTQRTKCVG�OGVJQF

HQT�FGVGTOKPKPI�VJG�NGXGN�QH�6TCPUEQ�NKCDKNKVKGU�
WPFGT�OQFKHKECVKQP������CTKUKPI�HTQO�VJG�TGEGPV

ECRCEKV[�EQPUVTCKPVU�
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1HICU�YQWNF�YGNEQOG�EQOOGPVU�HTQO�KPVGTGUVGF�RCTVKGU�QP�VJG�CFFKVKQPCN�YQTM�DGKPI

WPFGTVCMGP��KPENWFKPI�EQOOGPVU�QP�CTGCU�CPF�OGVJQFU�QH�KPXGUVKICVKQP�VJCV�YG�UJQWNF

RWTUWG��RCTVKEWNCTN[�KH�VJGUG�CTG�PQV�GZRNKEKVN[�PQVGF�CDQXG�
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#RRGPFKZ�� 1HICU�.GVVGTU

���,WPG������ 5V�(GTIWU�%QPUVTCKPVU��+PRWV�0QOKPCVKQP�&KUETGRCPEKGU


.GVVGT�HTQO�&KTGEVQT��6TCPURQTVCVKQP�4GIWNCVKQP�

��5GRVGODGT����� %QUV�QH�%QPUVTCKPVU�CV�5V�(GTIWU


.GVVGT�HTQO�*GCF�QH�)CU�$CNCPEKPI�

���5GRVGODGT����� %QUV�QH�%QPUVTCKPVU�CV�5V�(GTIWU


.GVVGT�HTQO�&KTGEVQT�)GPGTCN�QH�)CU�5WRRN[�
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#RRGPFKZ�� 6TCPUEQ U�/CLQT�4GKPHQTEGOGPV�2TQLGEVU�KP�����

2TQLGEV�6KVNG

/CR�4GHGTGPEG�

&GUETKRVKQP 2NCPPGF�5VCTV
&CVG

#EVWCN�5VCTV
&CVG

2NCPPGF
%QORNGVKQP�&CVG

#EVWCN�%QORNGVKQP
&CVG

%QORTGUUKQP
#DGTFGGP�
)� %QPUVTWEVKQP�QH�C

PGY�EQORTGUUQT
UVCVKQP���Z���OY
WPKVU

(GDTWCT[����� (GDTWCT[����� ��1EVQDGT����� /GEJCPKECNN[�EQORNGVG
&GEGODGT�����
1PIQKPI�EQOOKUUKQPKPI

$KUJQR�#WEMNCPF

*�

&GEQOOKUUKQPKPI
VYQ�GZKVKPI��OY
WPKVU�
4GRNCEGOGPV�YKVJ
VYQ�PGY�WPKVU

(GDTWCT[����� (GDTWCT[����� ��1EVQDGT����� %QOOKUUKQPGF�HWNN
CXCKNCDKNKV[����&GEGODGT
����

%CTPHQTVJ�
+� %QPUVTWEVKQP�QH
CFFKVKQPCN���OY
WPKV�QP�GZKUVKPI�UKVG
YKVJ�VYQ�GZKUVKPI
��OY�WPKVU

(GDTWCT[����� (GDTWCT[����� ��1EVQDGT����� /GEJCPKECNN[�EQORNGVG
0QXGODGT������HKPCN
EQOOKUUKQPKPI�FGHGTTGF
WPVKN�#DGTFGGP
EQORNGVKQP

.QEMGTNG[�
-� %QPUVTWEVKQP�QH�C
PGY�EQORTGUUQT
UVCVKQP���Z��OY
GNGEVTKE�FTKXG�WPKVU

0QXGODGT����� ,WN[����� ���&GEGODGT����� 1EVQDGT�������
%QORNGVKQP�CHHGEVGF�D[
FGNC[GF�RNCPPKPI
RGTOKUUKQP

2GVGTUVQY %QPUVTWEVKQP�QH�C
PGY�EQORTGUUQT
UVCVKQP���Z��OY
GNGEVTKE�FTKXG�WPKVU

,WPG����� 0QXGODGT����� ���&GEGODGT����� (GDTWCT[��������&GNC[
OCKPN[�FWG�VQ�RNCPPKPI
RGTOKUUKQP

9QQNGT�
,� %QPUVTWEVKQP�QH�C
PGY�EQORTGUUQT
UVCVKQP���Z���OY
WPKVU

1EVQDGT����� 1EVQDGT����� ��1EVQDGT����� ��1EVQDGT�����

2KRGNKPGU
���7RTCVKPI�
#� 7RTCVKPI�QH�OCZ

YQTMKPI�RTGUUWTG
HTQO����VQ����DCT
(GGFGTU�0QU������
���������������

#RTKN����� #RTKN����� ��1EVQDGT����� /GEJCPKECNN[�EQORNGVG
NCVG�0QXGODGT�����
(KPCN�EQOOKUUKQPKPI
CYCKVKPI�EQORNGVKQP�QH
#DGTFGGP

6TGCNGU�$WTUEQWIJ

&�

��MO�����OO�FKC /C[����� /C[����� ��1EVQDGT����� ���1EVQDGT�����

9CTTKPIVQP�
9CTDWTVQP�
%�

���MO�����OO�FKC ,WPG����� ,WPG����� ��1EVQDGT����� ���1EVQDGT�����

*CVVQP��5KNM
9KNNQWIJD[�
(�

��MO�����OO�FKC ,WPG����� #WIWUV����� ��1EVQDGT����� ��1EVQDGT�����

2GVGTDQTQWIJ�
.WVVQP�
'�

��MO�����OO�FKC ,WPG����� #WIWUV����� ��1EVQDGT����� ��1EVQDGT�����

#WFNG[�#NTGYCU�
$� ����MO�����OO
FKC

#WIWUV����� #WIWUV����� ��1EVQDGT����� ���0QXGODGT�����
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#RRGPFKZ�� 0GZV�5VGRU���2QVGPVKCN�#PCN[UKU

.QECVKQP #PCN[UKU�VQ�2GTHQTO 3WGUVKQP�QT�KUUWG�QH�TGNGXCPEG 9JCV�V[RG�QH�CPCN[UKU�! &Q�YG�JCXG�VJG�FCVC!

5V�(GTIWU 1HHUJQTG�PQOKPCVKQPU�X�
#6�.KPM�0QOKPCVKQPU

9JGVJGT�UJKRRGTU�ICXG�HCNUG��KORTGUUKQP�CPF�JGPEG
DTGCEJGF�5VCPFCTF�%QPFKVKQP��
���

&KHHGTGPEGU�KP�,WPG����� (QT���UCORNG�FC[U
KPENWFKPI����,WPG
����

5V�(GTIWU #6�.KPM�PQOKPCVKQPU�X�
%CRCEKV[�$QQMKPIU

'ZEGUUKXG�PQOKPCVKQPU�XGTUWU�ECRCEKV[�DQQMKPIU
EQWNF�KPFKECVG�DTGCEJ�QH�5VCPFCTF�%QPFKVKQP��
��

&KTGEV�EQORCTKUQP�
VCMKPI�CEEQWPV�QH
HNGZKDKNKV[�PQOKPCVKQPU�UGNNU�CEEGRVGF�

#6�.KPM�CPF�ECRCEKV[
HQT�UQOG�FC[U

5V�(GTIWU #6�.KPM�PQOKPCVKQPU�X�
EQPVTCEVWCN�PQOKPCVKQP�TKIJVU

&KF�UJKRRGTU�PQOKPCVG�CDQXG�VJGKT�CDKNKV[�VQ�FGNKXGT
��ENGCT�DTGCEJ�QH�5VCPFCTF�%QPFKVKQP��
��

&KTGEV�EQORCTKUQP #6�.KPM���HQT�UQOG
FC[U
EQPVTCEVWCN�FGVCKNU���PQ

5V�(GTIWU 2QUV���1EVQDGT�PQOKPCVKQPU�X�
UECNGF�DCEM�ECRCEKV[
GPVKVNGOGPV

5JQWNF�JKIJNKIJV�CP[�UJKRRGTU�YJQ�KIPQTGF
OQFKHKECVKQP�����CPF�JGPEG�OC[�JCXG�DTGCEJGF
5VCPFCTF�%QPFKVKQP��
��

%QORCTG�VJG�ECRCEKV[�GPVKVNGOGPVU
VJQWIJ�OQFKHKECVKQP�����YKVJ�CEVWCN
PQOKPCVKQPU�CNNQECVKQPU

.GICE[����[GU
1VJGTU���[GU

5V�(GTIWU #6�.KPM�PQOKPCVKQPU�X�
EQPVTCEVWCN�RTKEKPI�NGXGNU

+H�UJKRRGTU�YGTG�PQOKPCVKPI�JKIJ�RTKEGF�ICU
MPQYKPI�HWNN�YGNN�VJCV�VJG[�YQWNF�PQV�JCXG�VQ
FGNKXGT�VJGP�VJG[�OC[�JCXG�DGGP�CEVKPI�KP�DTGCEJ�QH
5VCPFCTF�%QPFKVKQP��
��

#UUGUU�VJG�RTKEGU�UJKRRGTU�YQWNF�JCXG
RCKF�VJGKT�UWRRNKGTU�HQT�ICU�
EQORCTGF
VQ�RTGXCKNKPI�OCTMGV�RTKEGU��KH�VJG[�JCF
PQV�JCF�VJGKT�PQOKPCVKQPU�TGFWEGF�D[
CEEGRVGF�HNGZKDKNKV[�UGNN�DKFU�

#6�.KPM���HQT�UQOG
FC[U
EQPVTCEVWCN�FGVCKNU���PQ

$CEVQP $GHQTG�VJG�FC[�PQOKPCVKQPU�X�
GPF�QH�FC[�CNNQECVKQPU

KPENWFKPI�KORCEV�QH�HNGZKDKNKV[
DW[U�

5GGM�GZRNCPCVKQPU�HTQO�UJKRRGTU�VQ�GZRNCKP�YJ[�VJG[
FKF�PQV�PQOKPCVG�ICU�CV�$CEVQP�QTKIKPCNN[�

%QORCTKUQP�VQ�JKIJNKIJV�UJKRRGTU�YJQ
OCFG�CFFKVKQPCN�ICU�CXCKNCDNG�CV
$CEVQP

[GU


