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2CIG

#EMPQYNGFIGOGPVU X

%JCRVGT������+PVTQFWEVKQP�VQ�VJG�/QFWNG

%JCRVGT�1DLGEVKXGU ���
6JG�0CVKQPCN�6TCKPKPI�2TQITCO ���
/QFWNG�1DLGEVKXGU��� ���
2TGTGSWKUKVGU���������������� ���
5WOOCT[ ���

%JCRVGT������6JG�8GJKENG�6CPM�/GVGTKPI�5[UVGO

%JCRVGT�1DLGEVKXGU ���
+PVTQFWEVKQP���� ���
5WOOCT[�������������������� ���

%JCRVGT������6JG�1RGTCVKQP�QH�8GJKENG�6CPM�/GVGTKPI�5[UVGOU

%JCRVGT�1DLGEVKXGU ���
+PVTQFWEVKQP���� ���
5WOOCT[��������������� ����

%JCRVGT������2TGNKOKPCTKGU�VQ�VJG�(KGNF�'ZCOKPCVKQP

%JCRVGT�1DLGEVKXGU ���
+PVTQFWEVKQP ���
6GUV�'SWKROGPV ���
4GRQTV�(QTOU ����
5CHGV[ ����������������������
5WOOCT[������������������������������ �������
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4GX������

2CIG

%JCRVGT������6JG�+PURGEVKQP

%JCRVGT�1DLGEVKXGU ���
+PVTQFWEVKQP ���
)GPGTCN�%QPUKFGTCVKQPU ���
/CTMKPI ����
+PFKECVKPI�CPF�4GEQTFKPI�'NGOGPVU ����
/GCUWTKPI�'NGOGPVU ����
2KRKPI ����
5WOOCT[ ����

%JCRVGT������6JG�6GUV

%JCRVGT�1DLGEVKXGU ���
+PVTQFWEVKQP���� ���
2TG�6GUV�&GVGTOKPCVKQPU ���
6JG�6GUV������������������������ ����
5WOOCT[��������� ����

%JCRVGT������2QUV�6GUV�6CUMU

%JCRVGT�1DLGEVKXGU ���
+PVTQFWEVKQP���� ���
6JG�5GEWTKV[�5GCN��� ���
'XCNWCVKPI�'ZCOKPCVKQP�4GUWNVU ���
&GVGTOKPCVKQP�QH�%QORNKCPEG�#EVKQP ���
0QVKH[KPI�VJG�1YPGT�QT�1RGTCVQT ���
/CTMKPI�VJG�&GXKEG ���
4GRQTV�(QTOU�CPF�4GEQTF�-GGRKPI ���
5WOOCT[ ���

%JCRVGT������(KGNF�6TCKPKPI

%JCRVGT�1DLGEVKXGU ���
+PVTQFWEVKQP ���
5WOOCT[ ���

#RRGPFKZ�#����'ZCOKPCVKQP�2TQEGFWTG�1WVNKPG���

#RRGPFKZ�$����'ZCOKPCVKQP�2TQEGFWTG�1WVNKPG���
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&GXGNQRKPI�C�PCVKQPCN�VTCKPKPI�RTQITCO�HQT�YGKIJVU�CPF�OGCUWTGU�QHHKEKCNU�KU�C�EJCNNGPIKPI�CPF�CODKVKQWU
RTQLGEV���+V�TGSWKTGU�VKOG��FGFKECVKQP��CPF�GZRGTVKUG�HTQO�KPFKXKFWCNU�HTQO�C�XCTKGV[�QH�EQPUVKVWGPEKGU
KPXQNXGF�KP�VJG�RTQHGUUKQP�

+V�KU�KORQUUKDNG�VQ�NKUV�VJG�PCOGU�QH�VJG�OCP[�RGQRNG�YJQ�EQPVTKDWVGF�VQ�VJG�FGXGNQROGPV�QH�VJKU�EQWTUG�
*QYGXGT��ITCVKVWFG�KU�GZVGPFGF�VQ�VJG�HQNNQYKPI�ITQWRU��YJQUG�FGFKECVKQP�CPF�EQOOKVOGPV�OCFG�VJKU
VTCKPKPI�RTQITCO�C�TGCNKV[�

! /GODGTU�QH�VJG�%QOOKVVGG�QP�'FWECVKQP��#FOKPKUVTCVKQP��CPF�%QPUWOGT�#HHCKTU�QH�VJG
0CVKQPCN�%QPHGTGPEG�QP�9GKIJVU�CPF�/GCUWTGU

! 6JG�UVCHH�QH�VJG�1HHKEG�QH�9GKIJVU�CPF�/GCUWTGU�QH�VJG�0CVKQPCN�+PUVKVWVG�QH�5VCPFCTFU
CPF�6GEJPQNQI[

! &GRCTVOGPV�QH�#ITKEWNVWTG��9GKIJVU�CPF�/GCUWTGU��QH�VJG�5VCVG�QH�/CT[NCPF

! 1HHKEG�QH�9GKIJVU�CPF�/GCUWTGU�QH�VJG�%QOOQPYGCNVJ�QH�8KTIKPKC

! 4GRTGUGPVCVKXGU� HTQO� UGXGTCN�OCPWHCEVWTGTU� QH�YGKIJKPI� CPF�OGCUWTKPI� GSWKROGPV�
KPENWFKPI�$TQQMU�+PUVTWOGPV�&KXKUKQP�QH�'OGTUQP�'NGEVTKE�%Q���.KSWKF�%QPVTQNU�%QTR��
/GVGT� /CPWHCEVWTGTU� 6GEJPKECN� %QOOKVVGG�� /KFYGUV� %QORWVGT� 4GIKUVGT� %QTR��
0GRVWPG� /GCUWTGOGPV� %Q��� 5GTCRJKP� 6GUV� /GCUWTG� %Q��� 5OKVJ� /GVGT�� +PE��� CPF
6QMJGKO�%QTR�

! 6JG�9QTMKPI�)TQWR�HQT�VJG�XGJKENG�VCPM�OGVGTU�VTCKPKPI�OQFWNG�

��8GTPQP�$QYGP��)GQTIKC�&GRV��QH�#ITKEWNVWTG
��/CTVKP�%QKNG��)GQTIKC�&GRV��QH�#ITKEWNVWTG
��%NCTM�&G.QCEJ��$TQQMU�/GVGT
��5VGXG�&KNN��)GQTIKC�&GRV��QH�#ITKEWNVWTG

�� ��%JCTNGU�*QYCTF��$TQQMU�/GVGT
��,COGU�/GGMU��)GQTIKC�&GRV��QH�#ITKEWNVWTG
��#TPQNF�4QDGTVU��$TQQMU�/GVGT
��6QO�5EQVV��0QTVJ�%CTQNKPC�&GRV��QH�#ITKEWNVWTG
��%WTV�9KNNKCOU��)GQTIKC�&GRV��QH�#ITKEWNVWTG

! 6JG�ITQWRU�VJCV�URQPUQTGF�HKGNF�VGUVU�QH�VJG�OQFWNG�

6JG�%QOOQPYGCNVJ�QH�/CUUCEJWUGVVU��&KXKUKQP�QH�5VCPFCTFU��KP�EQQRGTCVKQP�YKVJ�VJG
/CUUCEJWUGVVU�9GKIJVU�CPF�/GCUWTGU�#UUQEKCVKQP

6JG�&GRCTVOGPV�QH�%QPUWOGT�2TQVGEVKQP�CPF�9GKIJVU�CPF�/GCUWTGU��$WEMU��%QWPV[�
2GPPU[NXCPKC
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+V�KU�UKPEGTGN[�JQRGF�VJCV�VJKU�EQWTUG�JGNRU�YGKIJVU�CPF�OGCUWTGU�QHHKEKCNU�VJTQWIJQWV�VJG�EQWPVT[�OGGV
VJGKT�RGTUQPCN�CPF�RTQHGUUKQPCN�QDLGEVKXGU�

6JG�UVCHH�QH�+PFWUVTKCN�6TCKPKPI�%QTRQTCVKQP�

#EMPQYNGFIOGPVU�HQT�4GXKUKQPU

6JCPMU�KU�GZVGPFGF�VQ�VJG�HQNNQYKPI�KPFKXKFWCNU�YJQ�OCFG�TGXKUKQPU�VQ�VJKU�FQEWOGPV�RQUUKDNG�

�����4GXKUKQP

! 4KEJCTF�.��9JKRRNG��0CVKQPCN�+PUVKVWVG�QH�5VCPFCTFU�CPF�6GEJPQNQI[�1HHKEG�QH�9GKIJVU
CPF�/GCUWTGU��YJQ�RTGRCTGF�VJG�TGXKUKQP��CPF

! /GODGTU� QH� VJG� 0%9/�%QOOKVVGG� QP� 'FWECVKQP�� #FOKPKUVTCVKQP�� CPF� %QPUWOGT
#HHCKTU��YJQ�TGXKGYGF�VJG�FTCHV�TGXKUKQP���/CZYGNN�*��)TC[�
(.���%JCKTOCP��/CTVKP
6��%QKNG�
)#���,COGU�&��*CTPGVV�
1TCPIG�%QWPV[��%#���4C[OQPF�-CNGPVMQYUMK�
%6��
/KEJGNNG�+��2JKNNKRU�
%KV[�QH�+PFKCPCRQNKU��+0���

�����4GXKUKQP

! 4KEJCTF� .�� 9JKRRNG� 
4GVKTGF��� 6GTT[� .�� )TKOGU�� ,WCPC� 5�� 9KNNKCOU�� CPF
6KPC�)��$WVEJGT��0CVKQPCN�+PUVKVWVG�QH�5VCPFCTFU�CPF�6GEJPQNQI[�1HHKEG�QH�9GKIJVU�CPF
/GCUWTGU��YJQ�RTGRCTGF�VJG�TGXKUKQP�

�����4GXKUKQP

! 6KPC�$WVEJGT�CPF�)CKN�0GYTQEM��0CVKQPCN�+PUVKVWVG�QH�5VCPFCTFU�CPF�6GEJPQNQI[�1HHKEG
QH�9GKIJVU�CPF�/GCUWTGU��YJQ�RTGRCTGF�VJG�TGXKUKQP�

�����4GXKUKQP

! 6KPC�$WVEJGT��0CVKQPCN�+PUVKVWVG�QH�5VCPFCTFU�CPF�6GEJPQNQI[�1HHKEG�QH�9GKIJVU�CPF
/GCUWTGU��YJQ�RTGRCTGF�VJG�TGXKUKQP�



8GJKENG�6CPM�/GVGTU�
4GX������ #EMPQYNGFIOGPVU 2CIG�XKK



8GJKENG�6CPM�/GVGTU�
4GX������ %JCRVGT�� 2CIG����

%*#26'4��
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7RQP�EQORNGVKQP�QH�VJKU�EJCRVGT��[QW�UJQWNF�DG�CDNG�VQ�

�� 'ZRNCKP�VJG�RWTRQUG�CPF�EQPVGPV�QH�VJG�0CVKQPCN�6TCKPKPI�2TQITCO�

�� +FGPVKH[�VJG�RWTRQUG�CPF�QDLGEVKXGU�QH�VJKU�OQFWNG�

�� &GUETKDG�VJG�RTGTGSWKUKVG�MPQYNGFIG�CPF�UMKNNU�PGEGUUCT[�VQ�EQORTGJGPF�VJG�EQPVGPV�QH�VJG�OQFWNG�

6*'�0#6+10#.�64#+0+0)�241)4#/

#U� C�YGKIJVU� CPF�OGCUWTGU� QHHKEKCN�� [QW� CTG� TGURQPUKDNG� HQT� GPHQTEKPI� VJG� U[UVGO� QH�YGKIJVU� CPF
OGCUWTGU�KP�VJG�7PKVGF�5VCVGU���;QW�CTG�RTQDCDN[�CYCTG�VJCV�GPHQTEGOGPV�KU�C�HWPEVKQP�QH�5VCVG�CPF�NQECN
LWTKUFKEVKQPU�TCVJGT�VJCP�VJG�(GFGTCN�)QXGTPOGPV���*QYGXGT��VJG�0CVKQPCN�+PUVKVWVG�QH�5VCPFCTFU�CPF
6GEJPQNQI[�
0+56��JCU�C�OCPFCVG�VQ�RTQXKFG�VGEJPKECN�CUUKUVCPEG�CPF�CFXKEG�VQ�RTQOQVG�OGCUWTGOGPV
WPKHQTOKV[�CPF�VTCEGCDKNKV[�QH�UVCPFCTFU���*KUVQTKECNN[��VTCKPKPI�JCU�DGGP�RCTV�QH�0+56	U�CRRTQCEJ�VQ
RTQXKFKPI�VJKU�VGEJPKECN�CUUKUVCPEG�CPF�CFXKEG���+P�CFFKVKQP��0+56�RTQXKFGU�UKIPKHKECPV�UWRRQTV�VQ�VJG
0CVKQPCN�%QPHGTGPEG�QP�9GKIJVU� CPF�/GCUWTGU� 
0%9/�� KP�RCTVKCN� KORNGOGPVCVKQP�QH� KVU� UVCVWVQT[
TGURQPUKDKNKV[�HQT�EQQRGTCVKQP�YKVJ�VJG�5VCVGU�KP�UGEWTKPI�WPKHQTOKV[�KP�YGKIJVU�CPF�OGCUWTGU�NCYU�CPF
OGVJQFU�QH�KPURGEVKQP�COQPI�VJG�5VCVG�CPF�NQECN�LWTKUFKEVKQPU�

+P�TGEGPV�[GCTU��VGEJPQNQIKECN�CFXCPEGU��GURGEKCNN[�KP�VJG�CTGC�QH�GNGEVTQPKE�FGXKEGU��JCXG�KPETGCUGF�VJG
PGGF�HQT�VTCKPKPI�YGKIJVU�CPF�OGCUWTGU�QHHKEKCNU���+P�TGURQPUG�VQ�VJKU�PGGF��VJG�0CVKQPCN�%QPHGTGPEG�QP
9GKIJVU�CPF�/GCUWTGU��CV� KVU���VJ�#PPWCN�/GGVKPI� KP�������CFQRVGF�C�RNCP� VQ�GUVCDNKUJ�C�PCVKQPCN
VTCKPKPI�RTQITCO�VQ�

! RTQOQVG�KPURGEVKQP�CPF�TGIWNCVQT[�WPKHQTOKV[��CPF

! RTQXKFG�YGKIJVU�CPF�OGCUWTGU�QHHKEKCNU�YKVJ�VJG�MPQYNGFIG�CPF�UMKNNU�VJG[�PGGF�VQ�FGCN
YKVJ�CPF�DGPGHKV�HTQO�EJCPIKPI�VGEJPQNQIKGU�

6JG�RTQITCO�KU�FKXKFGF�KPVQ�OQFWNGU�VQ�OGGV�VJG�URGEKHKE�VTCKPKPI�PGGFU�QH�KPFKXKFWCNU�QT�ITQWRU���6JG
OQFWNGU�CTG�FGUKIPGF�RTKOCTKN[�VQ�RTQXKFG�UVTWEVWTGF�CPF�WPKHQTO�VTCKPKPI�HQT�PGY�GORNQ[GGU�KP�VJG
YGKIJVU�CPF�OGCUWTGU�HKGNF���*QYGXGT��VJG�GZRGTKGPEGF�QHHKEKCN�YKNN�DGPGHKV�HTQO�TGHTGUJGT�VTCKPKPI�CPF
WRITCFKPI�QH�UMKNNU���#�UGTKGU�QH��HWPEVKQPCN�OQFWNGU��RTQXKFGU�FGVCKNGF�KPUVTWEVKQP�QP�URGEKHKE�HWPEVKQPU
QH�YGKIJVU�CPF�OGCUWTGU�QHHKEKCNU�UWEJ�CU�KPURGEVKPI�CPF�VGUVKPI�FKHHGTGPV�V[RGU�QH�GSWKROGPV���5WEEGUUHWN
EQORNGVKQP�QH�VJGUG�OQFWNGU�KU�C�HKTUV�UVGR�KP�QDVCKPKPI�EGTVKHKECVKQP�CU�C�SWCNKHKGF�KPURGEVQT�QH�C�URGEKHKE
YGKIJKPI�CPF�OGCUWTKPI�FGXKEG�� �#PQVJGT�UGTKGU�QH� VJG�OQFWNGU��ECNNGF��GNGEVKXG�OQFWNGU���EQXGTU
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DCEMITQWPF��VJGQT[��CPF�RQNKE[�QP�YGKIJVU�CPF�OGCUWTGU�TGNCVGF�UWDLGEVU���+P�UQOG�ECUGU��VJG�VTCKPKPI
RTQXKFGF�D[�GNGEVKXG�OQFWNGU�OC[�RTGRCTG�CP�QHHKEKCN�VQ�UVWF[�VJG�HWPEVKQPCN�OQFWNGU���+P�QVJGT�ECUGU�
VJG�GNGEVKXG�OQFWNGU�CTG�KPVGPFGF�CU�HQNNQY�WRU�VQ�VJG�HWPEVKQPCN�OQFWNGU���6JG�HQNNQYKPI�OQFWNGU�EQXGT
VQRKEU� VJCV� CTG� TGNCVGF� VQ� URGEKHKE� CURGEVU� QH� VJKU� OQFWNG�� CPF� OC[� DG� GURGEKCNN[� WUGHWN� GKVJGT� KP
RTGRCTCVKQP�HQT�[QWT�UVWF[�QH�XGJKENG�VCPM�OGVGTU�QT�CU�UWRRNGOGPVU�

! �+PVTQFWEVKQP�VQ�0+56�*CPFDQQM����

! �+PVTQFWEVKQP�VQ�'NGEVTQPKE�9GKIJKPI�CPF�/GCUWTKPI�5[UVGOU�

/1&7.'�1$,'%6+8'5

+V�KU�UCHG�VQ�UC[�VJCV�VJG�CXGTCIG�#OGTKECP�EQPUWOGT�IKXGU�TGNCVKXGN[�NKVVNG�VJQWIJV�VQ�VJG�UWDLGEV�QH
XGJKENG�VCPM�OGVGTU���+H�JG�QT�UJG�VCMGU�CP[�PQVKEG�QH�VJGO�CV�CNN��KV�KU�WUWCNN[�YJKNG�UVWEM�KP�VTCHHKE
DGJKPF�C�VCPMGT�VTWEM�VJCV�KU�NCDQTKPI�WR�CP�KPENKPG�QP�C�QPG�NCPG�TQCF���#V�VJCV��VJG�GZCURGTCVGF�OQVQTKUV
RTQDCDN[�JCU�CV�DGUV�C�XGT[�NKOKVGF�WPFGTUVCPFKPI�QH�VJG�EQORNKECVGF�NQQMKPI�EQPVTCRVKQP�OQWPVGF�QP
VJG�DCEM�QT�VJG�UKFG�QH�VJG�VTWEM��YKVJ�KVU�RTQHWUKQP�QH�RKRGU��XCNXGU��NGXGTU��CPF�KPFKECVQTU���6JKU�NCEM
QH�MPQYNGFIG����CPF�KPVGTGUV����QP�VJG�RCTV�QH�VJG�EQPUWOGT�KU�CV�VJG�UCOG�VKOG�GCU[�VQ�WPFGTUVCPF�CPF
UQOGYJCV�RCTCFQZKECN�

+V�KU�GCU[�VQ�WPFGTUVCPF�DGECWUG�VJG�CXGTCIG�#OGTKECP�
YJQ�FQGU�PQV�NKXG�QP�C�HCTO�CPF�YQTMU�CV�JQOG
QT�KP�CP�QHHKEG��JCU�NKVVNG�FKTGEV�EQPVCEV�YKVJ�XGJKENG�VCPM�OGVGTU�QT�VJG�LQDU�VJG[�RGTHQTO���6JG�QPN[
EQOOQP�TGVCKN�CRRNKECVKQP�QH�VJGUG�FGXKEGU�KU�KP�VJG�FGNKXGT[�QH�JQOG�JGCVKPI�HWGN���#PF�YJGP�YG�UGG
VJG�FGNKXGT[�RGTUQP�FTCIIKPI�VJCV�NQPI�JQUG�WR�VQ�VJG�UKFG�QH�VJG�JQWUG�QP�C�DNWUVGT[�YKPVGT�FC[��JQY
OCP[�QH�WU�IQ�QWV�VQ�UVCPF�D[�VJG�VTWEM�CPF�QDUGTXG�YJCV	U�IQKPI�QP!��6JG�FGNKXGT[�RGTUQP�OC[�FTQR
QHH�C�VKEMGV�CV�VJG�GPF�QH�VJG�FGNKXGT[�VJCV�UJQYU�WU�JQY�OWEJ�HWGN�YG�JCXG�RWTEJCUGF��DWV�YG�CTG�TCTGN[
RTGUGPV�YJGP�VJG�VKEMGV�KU�RTKPVGF�CPF�TGCNN[�JCXG�PQ�KFGC�JQY�KV�KU�RTQFWEGF��'XGP�VJQWIJ�YG�RC[�SWKVG
C�DKV�QH�OQPG[�HQT�VJG�HWGN�VJCV�MGGRU�WU�YCTO�KP�VJG�YKPVGT��YG�CTG�PQV�QXGTN[�CPZKQWU�CDQWV�YJGVJGT
QT�PQV�YG�CTG�CEVWCNN[�IGVVKPI�YJCV�YG�RC[�HQT�

6JKU� VTWN[� KU� C� RCTCFQZ�� GURGEKCNN[� KP� C� EQPUWOGT�QTKGPVGF� UQEKGV[� NKMG� QWTU�� � #PF� KV� KU� VJG�OQTG
UWTRTKUKPI�YJGP�YG�UVQR�VQ�EQPUKFGT� VJCV� VJQUG�EQORNKECVGF�NQQMKPI�EQPVTCRVKQPU�CTG� KPXQNXGF�SWKVG
FKTGEVN[�KP�DTKPIKPI�WU�UQ�OCP[�QH�VJG�RTQFWEVU�YG�DW[�QT�WUG���0GCTN[�CNN� NKSWKF�RTQFWEVU����HTQO
ICUQNKPG�VQ�NCWPFT[�FGVGTIGPV�VQ�OKNM����CTG�VTCPURQTVGF�FWTKPI�CV�NGCUV�UQOG�RCTV�QH�VJGKT�VTCXGN�HTQO
VJGKT�RNCEG�QH�RTQFWEVKQP�VQ�VJGKT�RNCEG�QH�HKPCN�UCNG�KP�VCPM�VTWEMU���#PF�HCTOU�CPF�HCEVQTKGU�FGRGPF�WRQP
VCPM�VTWEM�FGNKXGTKGU�QH�UWEJ�NKSWKF�RTQFWEVU�CU�HGTVKNK\GTU��RGUVKEKFGU��NWDTKECPVU��KPFWUVTKCN�EJGOKECNU�
CPF�QVJGTU�VQQ�PWOGTQWU�VQ�OGPVKQP��VQ�RTQFWEG�VJG�EQPUWOGT�IQQFU�VJCV�RTQXKFG�QWT�CDWPFCPV�OCVGTKCN
YC[�QH�NKHG���#NOQUV�GXGT[�VKOG�C�VCPMGT�VTWEM�OCMGU�C�FGNKXGT[�QH�RTQFWEV�VQ�C�DW[GT��VJCV�EQORNKECVGF
NQQMKPI�EQPVTCRVKQP�KU�WUGF�CU�VJG�DCUKU�HQT�FGVGTOKPKPI�VJG�RTKEG�QH�VJG�VTCPUCEVKQP���6JG�UWO�QH�VJGUG
VTCPUCEVKQPU�COQWPVU�VQ�DKNNKQPU�QH�FQNNCTU�GXGT[�[GCT��FQNNCTU�VJCV�WNVKOCVGN[�EQOG�HTQO�EQPUWOGTU�CPF
VCZRC[GTU���5JQWNF�YG�DG�CPZKQWU�CDQWV�YJGVJGT�QT�PQV�YG�CTG�CEVWCNN[�TGEGKXKPI�YJCV�YG�RC[�HQT!

6JG�HCEV�KU�VJCV�YG�CTG�PQV��CPF�VJCV�YG�JCXG�GXGT[�TGCUQP�VQ�HGGN�UGEWTG��DWV�HGY�QH�WU�TGCNK\G�VJCV�YG
QYG�QWT�RGCEG�QH�OKPF��KP�VJKU�TGICTF�CV�NGCUV��VQ�VYQ�VJKPIU���VJG�RTGEKUKQP�KPUVTWOGPV�VJCV�YG�VJKPM�QH
���KH�YG�VJKPM�QH�KV�CV�CNN����CU�VJCV�EQORNKECVGF�NQQMKPI�EQPVTCRVKQP�QP�VJG�DCEM�QH�VJG�VTWEM��CPF�VJG
GHHQTVU�QH�VJG�YGKIJVU�CPF�OGCUWTGU�QHHKEKCNU�YJQ�RGTKQFKECNN[�KPURGEV�CPF�VGUV�VJGUG�FGXKEGU�VQ�CUUWTG
VJCV�VJG[�CTG�QRGTCVKPI�CV�VJG�JKIJ�NGXGNU�QH�CEEWTCE[�CPF�TGNKCDKNKV[�HQT�YJKEJ�VJG[�CTG�FGUKIPGF�
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#U�C�YGKIJVU�CPF�OGCUWTGU�QHHKEKCN��[QW�UGTXG�DQVJ� VJG�RWTEJCUKPI�RWDNKE�CPF� VJG�OGODGTU�QH� VJG
EQOOGTEKCN�EQOOWPKV[�YJQ�UGNN�VQ�VJGO��D[�CUUWTKPI�GSWKV[�KP�VJG�OCTMGVRNCEG��FKUEQWTCIKPI�WPHCKT
EQORGVKVKQP��CPF�RTQOQVKPI�EQPUWOGT�EQPHKFGPEG�

5Q� [QWT� LQD� KU�OQTG� KORQTVCPV� VJCP�OCP[� RGQRNG�OC[� TGCNK\G�� � +V� KU� EJCNNGPIKPI�YQTM�� TGSWKTKPI
MPQYNGFIG�� UMKNN�� CPF� LWFIOGPV�� � ;QW� OWUV� OCUVGT� VJG� EQORNGZKVKGU� QH� VJG� GZCEVKPI� VGEJPKECN
URGEKHKECVKQPU��VQNGTCPEGU��CPF�RTQEGFWTGU�VJCV�JCXG�DGGP�GUVCDNKUJGF�D[�[QWT�LWTKUFKEVKQP���;QW�OWUV
DG�CDNG�VQ�WUG�RTGEKUKQP�VGUV�GSWKROGPV�GZRGTVN[���#PF��[QW�OWUV�RGTHQTO�[QWT�VCUMU�LWFKEKQWUN[��KP�UWEJ
C�YC[�CU�VQ�CUUWTG�VJG�RTQVGEVKQP�QH�VJG�RWDNKE�CPF�CV�VJG�UCOG�VKOG�OKPKOK\G�VJG�DWTFGP�QH�KPURGEVKQPU
CPF�VGUVU�VQ�VJG�WUGT�QH�YGKIJKPI�CPF�OGCUWTKPI�FGXKEGU�

5Q� KV� KU� PQV� GPQWIJ� UKORN[� VQ� OCUVGT� RTQEGFWTGU�� CU� KORQTVCPV� CU� VJG[� OC[� DG�� � ;QW� OWUV� CNUQ
WPFGTUVCPF� UQOGVJKPI� QH� JQY� VJG� DWUKPGUU� CPF�OCTMGVRNCEG�YQTM�� �#PF� KV� KU� PQV� GPQWIJ� VQ� NGCTP
URGEKHKECVKQPU�CPF� VQNGTCPEGU�� �#U�[QW�YKNN� UGG� KP� VJG� HQNNQYKPI�EJCRVGTU��[QW�OWUV�CNUQ�DG�CDNG� VQ
TGEQIPK\G�CPF�FKUVKPIWKUJ�DGVYGGP�XCTKQWU�V[RGU�CPF�ENCUUGU�QH�FGXKEGU�DGHQTG�[QW�ECP�FGEKFG�YJKEJ
RCTVKEWNCT�URGEKHKECVKQPU�CPF�VQNGTCPEGU�CRRN[�KP�C�IKXGP�UKVWCVKQP���#PF�[QW�OWUV�CNUQ��VQ�FQ�[QWT�LQD
YGNN��WPFGTUVCPF�VJG�GPVKTG�XGJKENG�VCPM�OGVGTKPI�U[UVGO��QH�YJKEJ�VJG�OGCUWTKPI�FGXKEG�KU�QPN[�C�RCTV�

(KPCNN[��[QW�OWUV�MGGR�WR�VQ�FCVG�YKVJ�C�EQPUVCPVN[�EJCPIKPI�CPF�GXQNXKPI�VGEJPQNQI[���#U�[QW�CTG
RTQDCDN[�CYCTG�� VJG��JKIJ�VGEJ��GNGEVTQPKE�TGXQNWVKQP��YJKEJ�KP�TGEGPV�[GCTU�JCU�GZVGPFGF�VQ�GXGT[
UGEVQT�QH�QWT�GEQPQO[�CPF�JCU�GPVGTGF�QWT�UEJQQNU�CPF�JQOGU�CU�YGNN��JCU�PQV�RCUUGF�QXGT�VJG�OGVGT
KPFWUVT[�� � 5Q� [QW�OWUV� DG� RTGRCTGF� VQ� FGCN�YKVJ� HTGSWGPV� EJCPIGU� KP� CNTGCF[� EQORNGZ� CPF� JKIJN[
UQRJKUVKECVGF�U[UVGOU�

;QW�UJQWNF�WPFGTUVCPF��JQYGXGT��VJCV�VJG�RWTRQUG�CPF�QDLGEVKXGU�QH�VJKU�OQFWNG�CTG�NKOKVGF���+V�KU�PQV
KPVGPFGF�VQ�VTCKP�[QW�CU�C�OGEJCPKECN�QT�GNGEVTQPKE�VGEJPKEKCP��TGRCKTRGTUQP��QT�VTQWDNGUJQQVGT���+VU
RTKOCT[�RWTRQUG�KU�VQ�JGNR�[QW�RGTHQTO�VJG�PQ�NGUU�KORQTVCPV�LQD�QH�C�YGKIJVU�CPF�OGCUWTGU�QHHKEKCN�

7RQP�EQORNGVKQP�QH�VJG�OQFWNG��[QW�UJQWNF�JCXG�VJG�MPQYNGFIG�CPF�UMKNNU�VQ�

! +FGPVKH[�CPF�FGUETKDG�VJG�V[RGU�CPF�ENCUUGU�QH�RQUKVKXG�FKURNCEGOGPV�XGJKENG�VCPM�OGVGTU
VJCV�CTG�EQOOQPN[�GPEQWPVGTGF�KP�VJG�HKGNF��
OKNM�OGVGTU�CPF�OCUU�HNQY�OGVGTU�CTG�PQV
EQXGTGF�KP�VJKU�OQFWNG�

! +FGPVKH[� CPF� FGUETKDG� VJG� QRGTCVKQP� QH� VJG� RTKPEKRCN� EQORQPGPVU� QH� VJGUG� FGXKEGU�
GURGEKCNN[�VJQUG�KPXQNXGF�KP�OGCUWTKPI��KPFKECVKPI��TGEQTFKPI��CPF�FGNKXGTKPI�RTQFWEV�

! +FGPVKH[�VJG�CRRTQRTKCVG�GSWKROGPV�WUGF�HQT�VGUVKPI�XGJKENG�VCPM�OGVGTU�KP�VJG�HKGNF�CPF
FGUETKDG�RTQEGFWTGU�HQT�UGVWR��TGCFKPI��CPF�OCKPVGPCPEG�QH�VJKU�GSWKROGPV�

! &GUETKDG�UCHGV[�RTQEGFWTGU�RTGUETKDGF�CPF�TGEQOOGPFGF�HQT�KPURGEVQTU�EQPFWEVKPI�VGUVU
QP�XGJKENG�VCPM�OGVGTU�KP�VJG�HKGNF�

! &GUETKDG�RTQEGFWTGU�HQT�KPURGEVKPI�XGJKENG�VCPM�OGVGTU�VQ�FGVGTOKPG�EQORNKCPEG�YKVJ
URGEKHKECVKQPU�CPF�TGSWKTGOGPVU�UGV�HQTVJ�KP�0+56�*CPFDQQM����
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! &GUETKDG�RTQEGFWTGU�HQT�VGUVKPI�XGJKENG�VCPM�OGVGTU�KP�VJG�HKGNF�VQ�FGVGTOKPG�EQORNKCPEG
YKVJ�VQNGTCPEGU�CPF�QVJGT�RGTHQTOCPEG�TGSWKTGOGPVU�UGV�HQTVJ�KP�*CPFDQQM����

! &GUETKDG�RQUV�VGUV�VCUMU�VJCV�OWUV�DG�RGTHQTOGF�WRQP�EQORNGVKQP�QH�KPURGEVKQP�CPF�VGUV
RTQEGFWTGU��KPENWFKPI�FQEWOGPVCVKQP�CPF�TGEQTFMGGRKPI�

! 7PFGTUVCPF� VJG� HKGNF� VTCKPKPI� EQORQPGPV� QH� [QWT� VTCKPKPI� CPF� RTQEGFWTGU� HQT
EGTVKHKECVKQP�

24'4'37+5+6'5

0Q�RTGXKQWU�MPQYNGFIG�QH�XGJKENG�VCPM�OGVGTKPI�U[UVGOU�KU�TGSWKTGF���;QW�UJQWNF��JQYGXGT��DG�HCOKNKCT
YKVJ�VJG�KPVTQFWEVQT[�CPF�IGPGTCN�UGEVKQPU�QH�VJG�NCVGUV�GFKVKQP�QH�0+56�*CPFDQQM������5RGEKHKECVKQPU�
6QNGTCPEGU��CPF�1VJGT�6GEJPKECN�4GSWKTGOGPVU�HQT�9GKIJKPI�CPF�/GCUWTKPI�&GXKEGU���DGHQTG�VCMKPI
VJKU�OQFWNG�

57//#4;

6JKU�VTCKPKPI�OQFWNG�KU�RCTV�QH�C�0CVKQPCN�6TCKPKPI�2TQITCO�HQT�YGKIJVU�CPF�OGCUWTGU�QHHKEKCNU���+V�KU
KPVGPFGF�VQ�JGNR�[QW�RTGRCTG�VQ�RGTHQTO�VJG�KORQTVCPV�VCUM�QH�GZCOKPKPI�XGJKENG�VCPM�OGVGTKPI�U[UVGOU
KP�VJG�HKGNF�
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%*#26'4��

6*'�8'*+%.'�6#0-�/'6'4+0)�5;56'/

%*#26'4�1$,'%6+8'5

7RQP�EQORNGVKQP�QH�VJKU�EJCRVGT��[QW�UJQWNF�DG�CDNG�VQ�

�� &GUETKDG� VJG� XGJKENG�VCPM� OGVGTKPI� U[UVGO�� KVU� WUGU�� CPF� KVU� TGNCVKQP� VQ� QVJGT� NKSWKF�XQNWOG
OGCUWTGOGPV�CPF�FGNKXGT[�U[UVGOU�

�� 'ZRNCKP�VJG�FKHHGTGPEG�DGVYGGP�ITCXKV[��CPF�RQYGT�QRGTCVGF�XGJKENG�VCPM�OGVGTKPI�U[UVGOU�

�� &GUETKDG�VJG�OCLQT�HWPEVKQPCN�EQORQPGPVU�QH�VJG�XGJKENG�VCPM�OGVGTKPI�U[UVGO�

+0641&7%6+10

8GJKENG�6CPM�/GVGTU�CPF�6JGKT�4GNCVKQP�VQ�1VJGT�.KSWKF�/GCUWTKPI�&GXKEGU

#U�KU�QDXKQWU�HTQO�VJGKT�IGPGTKE��QT�EQOOQP�PCOG��XGJKENG�VCPM�OGVGTU�CTG�OGCUWTKPI�FGXKEGU�VJCV�CTG
GORNQ[GF�KP�EQOOGTEKCN�FGNKXGTKGU�QH�RTQFWEVU�HTQO�VCPM�VTWEMU���+V�OC[�PQV�DG�CV�CNN�QDXKQWU��JQYGXGT�
YJ[�0+56�*CPFDQQM����FKUVKPIWKUJGU�XGJKENG�VCPM�OGVGTU�CU�C�ENCUU�HTQO�UGXGTCN�QVJGT�V[RGU�QH�FGXKEGU
VJCV�CTG�SWKVG�UKOKNCT�KP�FGUKIP�CPF�HWPEVKQP���+V�YQWNF�UGGO�NQIKECN�VJCV�VJGKT�ENCUUKHKECVKQP�JCU�UQOGVJKPI
VQ�FQ�YKVJ�VJG�HCEV�VJCV�VJG[�CTG�OQWPVGF�QP�VCPM�VTWEMU��DWV�KP�HCEV�VJKU�KU�PQV�VJG�RTKOCT[�TGCUQP�

6Q�WPFGTUVCPF�JQY�CPF�YJ[�XGJKENG�VCPM�OGVGTU�CTG�FKUVKPIWKUJGF��[QW�OWUV�HKTUV�DG�CYCTG�QH�VJGKT�TGNCVKQP
VQ�VJGUG�QVJGT�ENCUUGU�QH�OGVGTKPI�FGXKEGU��GCEJ�QH�YJKEJ�KU�VTGCVGF�CU�C�FKUVKPEV�ENCUU�KP�*CPFDQQM����

! TGVCKN�OQVQT�HWGN�FKURGPUGTU�
�ICU�RWORU��

! NQCFKPI�TCEM� OGVGTU� 
WUGF� VQ� OGCUWTG� FGNKXGTKGU� HTQO� UVCVKQPCT[� UVQTCIG� HCEKNKVKGU�
RKRGNKPGU��GVE��

! .2)�OGVGTU�
WUGF�HQT�OGVGTKPI�NKSWGHKGF�RGVTQNGWO�ICUGU��UWEJ�CU�RTQRCPG�CPF�DWVCPG�

! ET[QIGPKE�RTQFWEV�OGVGTU�
WUGF�HQT�NKSWKF�QZ[IGP��PKVTQIGP��CPF�CTIQP�

! OKNM�OGVGTU

! YCVGT�OGVGTU

#NN�VJG�FGXKEGU�NKUVGF�CDQXG�UJCTG�VJTGG�KORQTVCPV�HGCVWTGU�
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! 6JG[�CTG�WUGF�GZENWUKXGN[�HQT�OGCUWTKPI� NKSWKF�RTQFWEVU� 
QT�� KP� VJG�ECUG�QH�.2)�CPF
ET[QIGPKE�OGVGTU��RTQFWEVU�VJCV�CTG�UQNF�KP�C�NKSWKF�UVCVG��

! 6JG[�CNN�OQUVN[�GORNQ[�VJG�RQUKVKXG�FKURNCEGOGPV�OGVJQF�QH�OGCUWTKPI�NKSWKF�XQNWOG

FGUETKDGF� KP�FGVCKN� KP� VJG�PGZV� EJCRVGT�QH� VJKU�OQFWNG��� � 
1PN[�RQUKVKXG�FKURNCEGOGPV
OGVGTU�CTG�EQXGTGF�KP�VJKU�OQFWNG��

! 6JG[� CTG� FGUKIPGF� VQ� OGCUWTG� CPF� FGNKXGT� RTQFWEV� UKOWNVCPGQWUN[�� CU� QRRQUGF� VQ
OGCUWTKPI�FGXKEGU�NKMG�ITCFWCVGU�QT�ECRCEKV[�EQPVCKPGTU�KP�YJKEJ�VJG�NKSWKF�KU�OGCUWTGF
HKTUV�CPF�VJGP�FGNKXGTGF���
#PQVJGT�GZCORNG�QH�VJG�NCVVGT�V[RG�QH�FGXKEG�KU�VJG�QNF�HCUJKQPGF
ICU�RWOR��YJKEJ�YCU�QRGTCVGF�D[�HKTUV�RWORKPI�ICUQNKPG�KPVQ�C�ITCFWCVGF�E[NKPFGT�WPVKN
VJG�FGUKTGF�COQWPV�YCU�KPFKECVGF��VJGP�FTCKPKPI�VJG�E[NKPFGT�KPVQ�VJG�OQVQTKUV	U�HWGN�VCPM��

6JGUG�CTG�DCUKE�UKOKNCTKVKGU�COQPI�VJGUG�FKHHGTGPV�ENCUUGU�QH�NKSWKF�OGCUWTKPI�FGXKEGU��DWV�VJGTG�CTG�OCP[
OQTG�RCTVKEWNCT�NKMGPGUUGU�KP�FGUKIP�CPF�HWPEVKQP���(QT�GZCORNG��ICU�RWORU��NQCFKPI�TCEM�OGVGTU��CPF
XGJKENG�VCPM�OGVGTU�CTG�WUGF�HQT�FKURGPUKPI�ICUQNKPG�CPF�QVJGT�OQVQT�HWGNU��CPF�DQVJ�.2)�CPF�ET[QIGPKE
RTQFWEV�OGVGTU�CTG�EQOOQPN[�OQWPVGF�QP�VCPM�VTWEMU�
CNVJQWIJ�VJG[�CTG�PQV�ENCUUKHKGF�CU��XGJKENG�VCPM
OGVGTU��KP�*CPFDQQM����EQFGU����/CP[�QH�VJGUG�OGVGTU�CTG�OCPWHCEVWTGF�D[�VJG�UCOG�EQORCPKGU��CPF
UQOG�CTG�UQ�UKOKNCT�KP�FGUKIP�CPF�CRRGCTCPEG�
GURGEKCNN[�EGTVCKP�OQFGNU�QH�XGJKENG�VCPM�CPF�NQCFKPI�TCEM
OGVGTU�� VJCV� VJG[� CTG� XKTVWCNN[� KPFKUVKPIWKUJCDNG� CU� VJG[� EQOG� HTQO� VJG� HCEVQT[�� � )KXGP� VJGKT� OCP[
UKOKNCTKVKGU��YJ[�CTG�VJGUG�ENCUUGU�QH�OGVGTKPI�FGXKEGU�FKHHGTGPVKCVGF�HQT�YGKIJVU�CPF�OGCUWTGU�RWTRQUGU!
+U�VJG�ENCUUKHKECVKQP�UKORN[�CTDKVTCT[!

1H�EQWTUG��VJG�CPUYGT�KU�VJCV�VJG�ENCUUKHKECVKQP�KU�PQV�CTDKVTCT[���#NVJQWIJ�OCP[�QH�VJG�TGSWKTGOGPVU�UGV
HQTVJ�KP�*CPFDQQM����HQT�VJGUG�UGRCTCVG�ENCUUGU�CTG�KFGPVKECN��VJGTG�CTG�UKIPKHKECPV�FKHHGTGPEGU���6JGUG
FKHHGTGPEGU�TGHNGEV��HQT�VJG�OQUV�RCTV��VJG�FKHHGTGPV�YC[U�KP�YJKEJ�VJGUG�XGT[�UKOKNCT�FGXKEGU�CTG�WUGF�KP
VJG�EQOOGTEKCN�OCTMGVRNCEG���6JGUG�WUCIG�HCEVQTU�IGPGTCNN[�CHHGEV�VJG�FGUKIP�QH�VJG�FGXKEG�KP�YC[U�VJCV�
KP�VWTP��CHHGEV�VJG�YC[�KV�KU�GZCOKPGF�KP�VJG�HKGNF�

+V�KU�DG[QPF�VJG�UEQRG�QH�VJKU�KPVTQFWEVKQP�VQ�OCMG�C�EQORTGJGPUKXG�EQORCTKUQP�QH�VJGUG�HCEVQTU���/CP[
QH�VJGO�YKNN�DG�CRRCTGPV�VQ�[QW�YJGP�[QW�JCXG�JCF�C�EJCPEG�VQ�UGG�VJG�FGXKEGU�KP�QRGTCVKQP�KP�VJG�HKGNF�

$WV�KV� KU�KORQTVCPV�CV�VJKU�RQKPV�KP�[QWT�VTCKPKPI�VJCV�[QW�DG�CYCTG��KP�IGPGTCN��QH�VJG�TGCUQPU�HQT�VJG
UGRCTCVG�ENCUUKHKECVKQP�QH�VJGUG�FGXKEGU���5Q��NGV�WU�EQPUKFGT�C�EQORCTCVKXG�GZCORNG�VJCV�TGNCVGU�FKTGEVN[�VQ
XGJKENG�VCPM�OGVGTU�

/QUV�ICU�RWORU�CTG�FGUKIPGF�HQT�FGNKXGTKGU�VQ�JKIJYC[�XGJKENGU��CPF�GURGEKCNN[�CWVQOQDKNGU���6JG�ICU
VCPMU�QP�UQOG�EQORCEV�ECTU�JQNF�PQ�OQTG�VJCP����ICNNQPU�QH�HWGN�YJGP�HWNN��CPF�VJG�UVCPFCTF�HKNN�RKRG
QRGPKPI�KU�NGUU�VJCP���KPEJGU�KP�FKCOGVGT���)KXGP�VJGUG�UOCNN�FKOGPUKQPU��ICUQNKPG�
QT�FKGUGN�HWGN��ICUQJQN�
GVE���ECP�PQV�UCHGN[�DG�FGNKXGTGF�VQ�CWVQOQDKNG�HWGN�VCPMU�CV�C�TCVG�QH�OQTG�VJCP�CDQWV����ICNNQPU�RGT�OKPWVG

IRO����+P�HCEV��OQUV�ICU�RWORU�VJCV�CTG�WUGF�RTKOCTKN[�HQT�RCUUGPIGT�ECTU�JCXG�OCZKOWO�FKUEJCTIG�TCVGU
QH�DGVYGGP����CPF����IRO���+P�CFFKVKQP��VQ�CXQKF�QXGTHKNN�CPF�VQ�RGTOKV�VJG�QRGTCVQT�VQ�GHHGEVKXGN[�EQPVTQN
VJG�FGNKXGT[� VQ�YKVJKP������ICN�� VJG�FKURGPUGT�OWUV�DG�ECRCDNG�QH�FGNKXGTKPI� HWGN� ���CPF�OGCUWTKPI� KV
CEEWTCVGN[����CV�OWEJ�NQYGT�HNQY�TCVGU�

6JG�HWGN�RTQFWEVU�FKURGPUGF�CV�OQUV�HKNNKPI�UVCVKQPU�CTG�UVQTGF�KP�WPFGTITQWPF�UVQTCIG�VCPMU���6JGUG�VCPMU
XCT[�KP�ECRCEKV[�YKVJ�VJG�PGGFU�QH�VJG�QRGTCVKQP��DWV�OC[�JQNF�UGXGTCN�VJQWUCPF�ICNNQPU�QH�C�RCTVKEWNCT
RTQFWEV���8GT[�NCTIG�UVQTCIG�VCPMU�JQNF�CU�OWEJ�CU��������ICNNQPU���6JGUG�UVQTCIG�VCPMU�CTG�UWRRNKGF
RGTKQFKECNN[�D[�VCPM�VTWEMU��YJKEJ�OC[�FGNKXGT�CU�OWEJ�CU�UGXGTCN�VJQWUCPF�ICNNQPU�QH�RTQFWEV�VQ�C�NCTIG
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VCPM� 
HQT�QDXKQWU�TGCUQPU��FGNKXGTKGU�CTG�OCFG�DGHQTG� VJG�UVQTCIG� VCPM� KU�PGCTN[�GORV[��� �%QPUKFGT�C
FGNKXGT[�QH�������ICNNQPU�QH�ICUQNKPG���+H�C�OGVGT�NKMG�VJG�QPG�KPUVCNNGF�KP�VJG�UVCVKQP	U�FKURGPUGT�YCU�WUGF�
VJG�FGNKXGT[�YQWNF�VCMG�OQTG�VJCP����JQWTU���1DXKQWUN[��VJG�XGJKENG�VCPM�OGVGT�KPUVCNNGF�QP�VJG�VCPM�VTWEM
YKNN�DG�FGUKIPGF�VQ�QRGTCVG�CV�C�EQPUKFGTCDN[�JKIJGT�FGNKXGT[�TCVG�KP�QTFGT�VQ�TGFWEG�VJG�QXGTJGCF�EQUVU
CUUQEKCVGF�YKVJ�C�UKPING�FGNKXGT[���/GVGTU�KPUVCNNGF�QP�RGVTQNGWO�VCPMGTU�V[RKECNN[�QRGTCVG�CV�OCZKOWO�HNQY
TCVGU�TCPIKPI�HTQO����VQ�����IRO�

6JG�VCPM�VTWEM��KP�VWTP��RKEMU�WR�KVU�NQCF�HTQO�C�FKUVTKDWVKQP�HCEKNKV[�YJKEJ�WUGU�C�NQCFKPI�TCEM�OGVGT�VQ
OGCUWTG�VJG�COQWPV�QH�RTQFWEV�FKURGPUGF�VQ�VJG�VTWEM���$GECWUG�VJG�VTWEM�VCPM�OC[�JCXG�C�ECRCEKV[�QH�CU
OWEJ�CU�������ICNNQPU�QT�OQTG��VJG�UCOG�GEQPQOKE�HCEVQTU�YKNN�FKEVCVG�VJCV�VJG�NQCFKPI�TCEM�OGVGT�QRGTCVG
CV�C�RTQRQTVKQPCVGN[�JKIJGT�HNQY�TCVG�VJCP�VJG�XGJKENG�VCPM�OGVGT�KPUVCNNGF�QP�VJG�VTWEM���5QOG�NQCFKPI�TCEM
OGVGTU�CTG�ECRCDNG�QH�FKUEJCTIG�TCVGU�CU�JKIJ�CU��������QT�GXGP�������IRO������VKOGU�VJG�HNQY�TCVG�QH�VJG
ICU�RWOR�VJCV�KU�WUGF�VQ�OCMG�VJG�HKPCN�FGNKXGT[�QH�VJG�RTQFWEV�VQ�VJG�EQPUWOGT�

#NN�VJTGG�OGVGTU�KPXQNXGF�KP�VJG�FGNKXGT[�QH�VJKU�RTQFWEV�CTG�ECRCDNG�QH�EQORCTCDNG�CEEWTCE[��CPF�CTG
TGSWKTGF�VQ�FGNKXGT�VJG�KPFKECVGF�XQNWOG�QH�RTQFWEV�VQ�C�VQNGTCPEG�QH���EWDKE�KPEJ�RGT�ICNNQP��QT�NGUU���$WV
VQ�VGUV�VJG�CEEWTCE[�QH�VJGUG�VJTGG�OGVGTKPI�FGXKEGU�TGSWKTGU�FKHHGTGPV�GSWKROGPV�CPF��VQ�UQOG�GZVGPV�
FKHHGTGPV�RTQEGFWTGU���9G�JCXG�RQKPVGF�QWV�VJCV�VJGUG�OGVGTU�CTG�FGUKIPGF�VQ�QRGTCVG�CV�YKFGN[�FKHHGTGPV
FGNKXGT[�TCVGU�DGECWUG�VJKU�KU�RGTJCRU�VJG�OQUV�UKIPKHKECPV�HCEVQT�KP�FGVGTOKPKPI�JQY�VJG[�YKNN�DG�VGUVGF�
(QT� TGCUQPU� VJCV� YKNN� DG� GZRNCKPGF� KP� ITGCVGT� FGVCKN� KP� C� NCVGT� EJCRVGT�� C� RGTHQTOCPEG� VGUV� HQT� CP[
NKSWKF�OGCUWTKPI�FGXKEG�QRGTCVKPI�CV�C�FGNKXGT[�TCVG�GSWCN�VQ�QT�ITGCVGT�VJCP����IRO�TGSWKTGU�C�VGUV�FTCHV
VJG�XQNWOG�QH�YJKEJ�KU�CV�NGCUV�CU�ITGCV�CU�VJG�SWCPVKV[�VJCV�VJG�FGXKEG�ECP�FGNKXGT�KP�QPG�OKPWVG�CV�KVU
OCZKOWO�HNQY�TCVG���(QT�CP[�NKSWKF�OGCUWTKPI�FGXKEG�QRGTCVKPI�CV�C�FGNKXGT[�TCVG�QH�NGUU�VJCP����IRO��C
VGUV�FTCHV�QH�CV�NGCUV����NKVGTU�QT���ICNNQPU�KU�TGSWKTGF���5Q�HQT�VJG�V[RKECN�OGVGTU�FGUETKDGF�CDQXG��VJG
KPURGEVQT�OKIJV�JCXG�VQ�FTCY�SWCPVKVKGU�QH���������CPF�������ICNNQPU��TGURGEVKXGN[��PGEGUUKVCVKPI�VJG�WUG
QH�VJTGG�FKHHGTGPV�UK\GF�RTQXGTU�

6JG�RQKPV�QH�VJKU�GZVGPFGF�GZCORNG�KU�VJCV�VJG�FKHHGTGPVKCVKQP�QH�NKSWKF�OGCUWTKPI�FGXKEGU�KPVQ�C�PWODGT
QH�ENCUUGU�KU�DCUGF�WRQP�FKHHGTGPEGU�KP�V[RKECN�QRGTCVKPI�EJCTCEVGTKUVKEU��UWEJ�CU�OCZKOWO�HNQY�TCVG��VJCV
OC[�CHHGEV�VJG�YC[�VJG�FGXKEG�KU�VGUVGF�KP�VJG�HKGNF���6JWU�XGJKENG�VCPM�OGVGTU�HQTO�C�FKUVKPEV�ENCUU�PQV
DGECWUG�VJG[�CTG�OQWPVGF�QP�VCPM�VTWEMU��DWV�DGECWUG�VJGKT�QRGTCVKPI�EJCTCEVGTKUVKEU�V[RKECNN[�HCNN�YKVJKP
C�TCPIG�VJCV�KU�FKUVKPIWKUJCDNG�HTQO�QVJGT�V[RGU�QH�OGVGTU�

6JG�8GJKENG�6CPM�/GVGTKPI�5[UVGO

#U�C�YGKIJVU�CPF�OGCUWTGU�KPURGEVQT��[QW�CTG�RTKOCTKN[�EQPEGTPGF�YKVJ�VJG�CDKNKV[�QH�C�XGJKENG�VCPM�OGVGT
VQ�OGCUWTG�CPF�KPFKECVG�VJG�SWCPVKV[�QH�RTQFWEV�FGNKXGTGF�CEEWTCVGN[���*QYGXGT��DGECWUG�VJGUG�FGXKEGU�CTG
FGUKIPGF�VQ�OGCUWTG�CPF�FGNKXGT�RTQFWEV�UKOWNVCPGQWUN[��VJGKT�CDKNKV[�VQ�FQ�VJKU�FGRGPFU�WRQP�VJG�RTQRGT
HWPEVKQPKPI�QH�VJG�GPVKTG�FKURGPUKPI�U[UVGO��QH�YJKEJ�VJG�OGCUWTKPI�CPF�KPFKECVKPI�GNGOGPVU�CTG�QPN[�C
UKPING�EQORQPGPV���5Q�KV�KU�KORQTVCPV�VJCV�[QW�WPFGTUVCPF�VJKU�U[UVGO�

#NN�XGJKENG�VCPM�OGVGTKPI�U[UVGOU�EQPUKUV�QH�HQWT�GUUGPVKCN�EQORQPGPVU�
KNNWUVTCVGF�KP�(KIWTG��������VJG�VCPM�
VJG�CKT�GNKOKPCVQT��VJG�OGCUWTKPI�CPF�KPFKECVKPI�GNGOGPVU��CPF�VJG�RKRGNKPGU�CPF�EQPVTQN�GNGOGPVU�VJCV
TGIWNCVG�VJG�RCUUCIG�QH�VJG�RTQFWEV�HTQO�VJG�VCPM��VJTQWIJ�VJG�OGVGT��CPF�VQ�VJG�RQKPV�QH�FGNKXGT[���.GV�WU
PQY�NQQM�DTKGHN[�CV�VJG�HWPEVKQP�QH�GCEJ�QH�VJGUG�EQORQPGPVU���#�FGVCKNGF�FKUEWUUKQP�QH�VJGKT�QRGTCVKQP�YKNN
DG�RTGUGPVGF�KP�VJG�PGZV�EJCRVGT�
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(KIWTG�������6JG�8GJKENG�6CPM�/GVGTKPI�5[UVGO

6TWEM�OQWPVGF�VCPMU�TCPIG�KP�ECRCEKV[�HTQO�UGXGTCN�JWPFTGF�VQ�UGXGTCN�VJQWUCPF�ICNNQPU���6JG�VCPM�VTWEMU
VJCV� CTG� WUGF� VQ� FGNKXGT� JQOG� JGCVKPI� QKN� V[RKECNN[� JQNF� CDQWV� �� ���� ICNNQPU� QH� RTQFWEV�� RGVTQNGWO
�UWRGT�VCPMGTU��OC[�JQNF�OQTG�VJCP�������ICNNQPU�
C�OCZKOWO�ECRCEKV[�KU�QHVGP�GUVCDNKUJGF�D[�5VCVG�NCY��
6JG�VCPMU�CTG�GSWKRRGF�YKVJ�DCHHNGU��RCTVKCN�RCTVKVKQPU�VJCV�RTGXGPV�GZEGUUKXG�UJKHVKPI�QH�VJG�HWGN�YJGP�VJG
VTWEM� KU� KP� OQVKQP� CPF� CEEGNGTCVKPI� QT� FGEGNGTCVKPI�� � 6JG� VCPM� OC[� CNUQ� DG� FKXKFGF� KPVQ� UGRCTCVG
EQORCTVOGPVU���6JKU�RGTOKVU�VJG�VTWEM�VQ�DG�NQCFGF�YKVJ�FKHHGTGPV�RTQFWEVU�
HQT�GZCORNG��FKHHGTGPV�ITCFGU
QH�ICUQNKPG����6JG�VCPM��QT�UGRCTCVG�VCPM�EQORCTVOGPV��KU�WUWCNN[�HKNNGF�HTQO�VJG�VQR���6JG�HKNN�QRGPKPI�KU
UGEWTGN[�EQXGTGF�CV�QVJGT�VKOGU�VQ�RTGXGPV�URKNNCIG��EQPVCOKPCVKQP�QH�VJG�RTQFWEV��CPF�CKT�RQNNWVKQP�FWG�VQ
GZEGUUKXG�XGPVKPI�QH�XCRQT���6JG�VCPMU�CTG�CNUQ�GSWKRRGF�YKVJ�TGNKGH�XCNXGU��WUWCNN[�KPUVCNNGF�KP�VJG�HKNN
QRGPKPI�EQXGT
U���YJKEJ�CNNQY�CKT�VQ�DG�FTCYP�KPVQ�VJG�VCPM�VQ�TGNKGXG�VJG�RCTVKCN�XCEWWO�ETGCVGF�CU�VJG
NKSWKF�NGXGN�FTQRU�FWTKPI�FGNKXGT[��CPF�VQ�RGTOKV�CKT�CPF�XCRQT�VQ�DG�XGPVGF�YJGP�VJGTOCN�GZRCPUKQP�QH�VJG
RTQFWEV�ECWUGU�RTGUUWTG�KPUKFG�VJG�VCPM�VQ�GZEGGF�C�UCHG�COQWPV�

&WTKPI�FGNKXGT[��RTQFWEV�FTCKPU�VJTQWIJ�CP�QWVNGV�KP�VJG�DQVVQO�QH�VJG�VCPM��CPF�KU�ECTTKGF�VJTQWIJ
RKRKPI�VQYCTF�VJG�OGVGT���+H�VJG�VCPM�KU�FKXKFGF�KPVQ�EQORCTVOGPVU��VJG�RTQFWEV�WUWCNN[�RCUUGU�HKTUV�KPVQ�C
OCPKHQNF�
UGG�(KIWTG�������YJKEJ�JCU�QPG�KPNGV�EQPPGEVGF�VQ�GCEJ�VCPM�EQORCTVOGPV��CPF�C�UKPING�QWVNGV
EQPPGEVKPI�KV�VQ�VJG�KPVCMG�NKPG�JGCFKPI�VQYCTF�VJG�OGVGT���6JG�OCPKHQNF�KPNGVU�CTG�GSWKRRGF�YKVJ�XCNXGU�
UQ�VJCV�VJG�RTQFWEV�KU�FTCKPGF�HTQO�QPN[�QPG�EQORCTVOGPV�CV�C�VKOG�

5OCNN�COQWPVU�QH�CKT�CPF�RTQFWEV�XCRQT�CTG�QHVGP�OKZGF�YKVJ�VJG�NKSWKF�EQPVGPVU�QH� VJG�VCPM���6JGUG
GPVTCRRGF�ICUGU�OWUV�DG�TGOQXGF�HTQO�VJG�NKSWKF�DGHQTG�KV�KU�OGVGTGF��UQ�VJCV�VJG[�CTG�PQV�OGCUWTGF�CNQPI
YKVJ� VJG�RTQFWEV� VJCV� VJG�EWUVQOGT� KU�RC[KPI� HQT�� �6JKU� KU�CEEQORNKUJGF�D[� VJG�CKT�GNKOKPCVQT��YJKEJ
UGRCTCVGU�VJG�GPVTCRRGF�QT�GPVTCKPGF�ICUGU�HTQO�VJG�NKSWKF�HNQY�CPF�XGPVU�VJGO��GKVJGT�DCEM�KPVQ�VJG�UVQTCIG



8GJKENG�6CPM�/GVGTU�
4GX������ %JCRVGT�� 2CIG����

VCPM�QT��KP�VJG�ECUG�QH�QPG�V[RG�QH�U[UVGO��VQ�VJG�TGEGKXKPI�VCPM�XKC�C�D[RCUU�CTQWPF�VJG�OGVGT�VQ�VJG
FKUEJCTIG�NKPG�

6JG�NKSWKF�RTQFWEV��PQY�HTGG�QH�CKT�CPF�XCRQT��RCUUGU�VJTQWIJ�VJG�OGVGT��CPF�VJG�OGEJCPKECN�CEVKQP�QH�VJG
OGVGT�ECWUGF�D[�KVU�RCUUCIG�RTQFWEGU�C�EQPVKPWQWU�KPFKECVKQP�QH�VJG�SWCPVKV[�VJCV�JCU�DGGP�FGNKXGTGF���6JG
KPFKECVKPI�FGXKEG�KU�WUWCNN[�ECNNGF�VJG�TGIKUVGT���6JGUG�CTG�VJG�OGCUWTKPI�CPF�KPFKECVKPI�GNGOGPVU�

6JG�OGVGTGF�RTQFWEV�VJGP�RCUUGU�VJTQWIJ�VJG�FKUEJCTIG�NKPG�VQ�C�PQ\\NG��YJKEJ�KU�EQPPGEVGF�VQ�VJG�HKNN
QRGPKPI�QH�VJG�TGEGKXKPI�VCPM���6JG�HNQY�QH�RTQFWEV�KU�EQPVTQNNGF�D[�XCNXGU�VJCV�CTG�NQECVGF�QP�VJG�FKUEJCTIG
UKFG�QH�VJG�OGVGT��GKVJGT�CV�VJG�OGVGT�QWVNGV�QT�CV�VJG�FKUEJCTIG�PQ\\NG���6JGUG��CNQPI�YKVJ�VJG�OCPKHQNF�CPF
KPVCMG�NKPGU��CTG�RKRKPI�CPF�EQPVTQN�GNGOGPVU�

6JGUG�HQWT�HWPEVKQPCN�EQORQPGPVU����VCPM��CKT�GNKOKPCVQT��OGCUWTKPI�CPF�KPFKECVKPI�GNGOGPVU��CPF�RKRKPI
CPF�EQPVTQN�GNGOGPVU����CTG�GORNQ[GF�KP�CNN�XGJKENG�VCPM�OGVGTKPI�U[UVGOU���$GHQTG�YG�EQPUKFGT�VJGO�KP
OQTG�FGVCKN��JQYGXGT��[QW�UJQWNF�DG�CYCTG�QH�VJG�VYQ�DCUKE�V[RGU�QH�U[UVGOU�VJCV�CTG�KP�WUG�

)TCXKV[�&KUEJCTIG�CPF�2QYGT�1RGTCVGF�5[UVGOU

5QOG�VCPM�VTWEMU�CTG�WUGF�GZENWUKXGN[�HQT�OCMKPI�FGNKXGTKGU�VQ�WPFGTITQWPF�UVQTCIG�VCPMU�
HQT�GZCORNG�
VCPMGTU�VJCV�UWRRN[�OQVQT�HWGN�VQ�ICU�UVCVKQPU����6JKU�V[RG�QH�U[UVGO�KU�FKCITCOOGF�KP�(KIWTG�������5KPEG
VJG�RTQFWEV�KU�FGNKXGTGF�VQ�C�VCPM�VJCV�KU�GPVKTGN[�DGNQY�VJG�NGXGN�QH�VJG�VTWEM�VCPM��KV�KU�OQUV�GHHKEKGPV�VQ
CNNQY�VJG�RTGUUWTG�VJCV�TGUWNVU�HTQO�VJG�NGXGN�QH�VJG�RTQFWEV�KP�VJG�VCPM�
VJG��JGCF���VQ�RTQRGN�KV�VJTQWIJ
VJG� U[UVGO�� � 6JKU� V[RG� QH� U[UVGO� KU� MPQYP� CU� C� ITCXKV[�FKUEJCTIG� U[UVGO�� � 6JG� FGNKXGT[� TCVG� QH� C
ITCXKV[�FKUEJCTIG�U[UVGO�YKNN�FGRGPF�WRQP�VJG�SWCPVKV[�QH�RTQFWEV�KP�VJG�VTWEM�VCPM��UKPEG�KV�KU�VJG�JGCF
RTGUUWTG�VJCV�RTQRGNU�VJG�NKSWKF���#�V[RKECN�ITCXKV[�FKUEJCTIG�RGVTQNGWO�VCPM�VTWEM�KU�ECRCDNG�QH�FGNKXGTKPI
CV�TCVGU�DGVYGGP�CDQWV����IRO�CV��NQY�JGCF��
VJCV�KU��CU�VJG�SWCPVKV[�QH�RTQFWEV�KP�VJG�VCPM�CRRTQCEJGU
\GTQ��VQ�CRRTQZKOCVGN[�VYKEG�VJG�TCVG����CDQWV�����IRO����CV��HWNN�JGCF��
YJGP�VJG�VTWEM�VCPM�KU�HWNN����#
V[RKECN�CXGTCIG�FGNKXGT[�TCVG�KU�OQTG�VJCP�����IRO�
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(KIWTG�������&KCITCO�QH�C�)TCXKV[�&KUEJCTIG�5[UVGO

9JGP�VJG�RTQFWEV�OWUV�DG�FGNKXGTGF�VQ�C�UVQTCIG�VCPM�VJCV�KU�CDQXG�ITQWPF��C�RWOR�
WUWCNN[�FTKXGP�D[�VJG
XGJKENG�GPIKPG��KU�WUGF�VQ�RTQXKFG�VJG�RTGUUWTG�TGSWKTGF�VQ�FGNKXGT�VJG�RTQFWEV���6JKU�V[RG�QH�U[UVGO��ECNNGF
C�RQYGT�QRGTCVGF�U[UVGO��KU�FKCITCOOGF�KP�(KIWTG�������6JG�OQUV�EQOOQP�GZCORNG�QH�C�RQYGT�QRGTCVGF
XGJKENG�VCPM�OGVGTKPI�U[UVGO�KU�VJG�VTWEM�WUGF�HQT�FGNKXGTKGU�QH�JQOG�JGCVKPI�QKN���/CZKOWO�FKUEJCTIG
TCVGU�HQT�RQYGT�QRGTCVGF�U[UVGOU�CTG�IGPGTCNN[�UNKIJVN[�NQYGT�VJCP�VJQUG�HQT�ITCXKV[�FKUEJCTIG�U[UVGOU�
TCPIKPI�HTQO����VQ�����IRO�
CNVJQWIJ�UQOG�RQYGT�QRGTCVGF�U[UVGOU�CTG�ECRCDNG�QH�FGNKXGT[�TCVGU�QH����
IRO�QT�OQTG��

#UKFG�HTQO�VJG�RTGUGPEG�QT�CDUGPEG�QH�C�RWOR��ITCXKV[��CPF�RQYGT�QRGTCVGF�U[UVGOU�CTG��KP�OQUV�TGURGEVU�
KFGPVKECN�KP�FGUKIP�CPF�HWPEVKQP���+P�HCEV��OQUV�OGVGTU�ECP�DG�WUGF�HQT�GKVJGT�V[RG�QH�U[UVGO��CPF�UQOG
VTWEMU�ECP�OCMG�GKVJGT�ITCXKV[��QT�RQYGT�QRGTCVGF�FGNKXGTKGU�CU�PGGFGF��UKORN[�D[�WUKPI�C�D[RCUU�CTQWPF
VJG�RWOR�HQT�ITCXKV[�FKUEJCTIG�FGNKXGTKGU���6JGTG�CTG�UGXGTCN�OKPQT�FKHHGTGPEGU��YJKEJ�YG�YKNN�FKUEWUU�KP
ITGCVGT�FGVCKN�KP�NCVGT�EJCRVGTU���*QYGXGT��VJGTG�KU�QPG�OCLQT�FKHHGTGPEG�VJCV�[QW�UJQWNF�WPFGTUVCPF�HTQO
VJG�UVCTV�



8GJKENG�6CPM�/GVGTU�
4GX������ %JCRVGT�� 2CIG����

(KIWTG������2QYGT�1RGTCVGF�5[UVGO

#V�VJG�GPF�QH�C�FGNKXGT[��VJG�FKUEJCTIG�NKPG�HTQO�VJG�OGVGT�QWVNGV�VQ�VJG�PQ\\NG�YKNN�DG�HKNNGF�YKVJ�NKSWKF�VJCV
JCU�RCUUGF�VJTQWIJ�VJG�OGVGT��CPF�VJWU�JCU�DGGP�EJCTIGF�VQ�VJG�RWTEJCUGT���5QOG�OGCPU�OWUV�DG�RTQXKFGF
VQ� CUUWTG� VJCV� VJKU� SWCPVKV[� QH� RTQFWEV� KU� CEVWCNN[� TGEGKXGF�� � +P� C� ITCXKV[�FKUEJCTIG� U[UVGO� VJKU� KU
CEEQORNKUJGF�D[�FTCKPKPI�VJG�FKUEJCTIG�NKPG�EQORNGVGN[�KPVQ�VJG�TGEGKXKPI�VCPM���6JG�NKPG�KU�CVVCEJGF�PGCT
VJG�OGVGT�QWVNGV�D[�OGCPU�QH�C�FGVCEJCDNG�EQPPGEVQT�
UGG�(KIWTG������UQ�VJCV�KV�ECP�DG�TGOQXGF�CPF�TCKUGF
VQ�C�XGTVKECN�RQUKVKQP� VQ�CNNQY�EQORNGVG�FTCKPCIG�QH� VJG�JQUG�� �6Q�CEEQORNKUJ� VJKU�� VJG� NGPIVJ�QH� VJG
FKUEJCTIG�NKPG�OWUV�DG�MGRV�VQ�C�OKPKOWO��KFGCNN[�KV�YKNN�DG�PQ�NQPIGT�VJCP�PGGFGF�VQ�FTQR�UVTCKIJV�HTQO
VJG�OGVGT�VQ�VJG�TGEGKXKPI�VCPM�HKNN�QRGPKPI�

+P�C�RQYGT�QRGTCVGF�U[UVGO�VJG�NGPIVJ�QH�VJG�FKUEJCTIG�JQUG�CPF�VJG�TGNCVKXG�JGKIJV�QH�VJG�FGNKXGT[�RQKPV
OCMG�FTCKPKPI�VJG�JQUG�KORTCEVKECDNG���5Q�VJG�GPVKTG�FKUEJCTIG�NKPG��HTQO�VJG�OGVGT�VQ�VJG�KPNGV�QH�VJG
FKUEJCTIG�PQ\\NG��KU�MGRV�HWNN�QH�RTQFWEV�CV�CNN�VKOGU���#P�CPVKFTCKP�XCNXG�KPUVCNNGF�KP�VJG�PQ\\NG�RTGXGPVU
RTQFWEV�HTQO�DGKPI�FKUEJCTIGF�YJGP�RWOR�RTGUUWTG�KU�PQ�NQPIGT�DGKPI�UWRRNKGF���5KPEG�VJG�FKUEJCTIG�JQUG
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EQPVCKPU�VJG�UCOG�SWCPVKV[�QH�RTQFWEV�CV�VJG�DGIKPPKPI�CPF�GPF�QH�GCEJ�FGNKXGT[��VJG�GPVKTG�COQWPV�QH
RTQFWEV�KPFKECVGF�YKNN�CEVWCNN[�JCXG�DGGP�FGNKXGTGF�VQ�VJG�TGEGKXKPI�VCPM�

#�ITCXKV[�FKUEJCTIG�U[UVGO�KU�TGHGTTGF�VQ�CU�C��FT[�JQUG��U[UVGO��DGECWUG�VJG�FKUEJCTIG�JQUG�KU�GORVKGF
QH�NKSWKF�CV�VJG�GPF�QH�GCEJ�FGNKXGT[��C�RQYGT�QRGTCVGF�U[UVGO�KU�C��YGV�JQUG��U[UVGO�DGECWUG�VJG�JQUG�KU
MGRV�HWNN�QH�NKSWKF�RTQFWEV�CV�CNN�VKOGU�

57//#4;

8GJKENG�VCPM�OGVGTU�CU�FGUKIPCVGF�KP�0+56�*CPFDQQM����CTG�WUGF�VQ�OGCUWTG�RTQFWEVU�VJCV�CTG�NKSWKFU�CV
CVOQURJGTKE�VGORGTCVWTGU�CPF�RTGUUWTGU�CU�VJG[�CTG�FKURGPUGF�HTQO�VCPM�VTWEMU���#U�C�ENCUU��XGJKENG�VCPM
OGVGTU�CTG�FKUVKPIWKUJGF�HTQO�QVJGT�NKSWKF�OGCUWTKPI�FGXKEGU�VJCV�CTG�UKOKNCT�KP�FGUKIP�CPF�HWPEVKQP�D[
VJGKT�V[RKECN�QRGTCVKPI�EJCTCEVGTKUVKEU�
OCZKOWO�HNQY�TCVGU��GVE����PQV�D[�VJG�HCEV�VJCV�VJG[�CTG�OQWPVGF
QP�VCPM�VTWEMU���6JG�XGJKENG�VCPM�OGVGTKPI�U[UVGO�KU�EQORTKUGF�QH�HQWT�HWPEVKQPCN�EQORQPGPVU���VJG�VCPM�
CP�CKT�GNKOKPCVKQP�FGXKEG��VJG�OGCUWTKPI�CPF�KPFKECVKPI�GNGOGPVU�
OGVGT�CPF�TGIKUVGT���CPF�VJG�RKRKPI�CPF
EQPVTQN�OGEJCPKUOU�VJCV�EQPPGEV�VJGUG�EQORQPGPVU�CPF�TGIWNCVG�VJGKT�QRGTCVKQP���6JGTG�CTG�VYQ�DCUKE�V[RGU
QH�U[UVGOU��
���ITCXKV[�FKUEJCTIG�U[UVGOU��YJKEJ�CTG��FT[�JQUG��U[UVGOU��CPF�
���RQYGT�QRGTCVGF�U[UVGOU�
YJKEJ�QRGTCVG�YKVJ�C��YGV�JQUG����5QOG�U[UVGOU�CTG�ECRCDNG�QH�QRGTCVKQP�KP�GKVJGT�OQFG�
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%*#26'4��

6*'�12'4#6+10�1(�8'*+%.'�6#0-�/'6'4+0)�5;56'/5

%*#26'4�1$,'%6+8'5

7RQP�EQORNGVKQP�QH�VJKU�EJCRVGT��[QW�UJQWNF�DG�CDNG�VQ�

�� +FGPVKH[�CPF�FGUETKDG�VJG�QRGTCVKQP�QH�URGEKHKE�OCLQT�GNGOGPVU�QH�VJG�XGJKENG�VCPM�OGVGTKPI�U[UVGO�

�� &GUETKDG�FKHHGTGPEGU�KP�FGUKIP�CPF�QRGTCVKPI�EJCTCEVGTKUVKEU�QH�VJGUG�GNGOGPVU�KP�FKHHGTGPV�V[RGU�QH
U[UVGOU�

�� &GUETKDG�KP�IGPGTCN�VGTOU�VJG�QRGTCVKQP�QH�C�RQUKVKXG�FKURNCEGOGPV�OGVGTKPI�FGXKEG�

�� 7PFGTUVCPF� VJG� FKHHGTGPEG� DGVYGGP� CPCNQI� CPF� FKIKVCN� KPFKECVKPI� CPF� TGEQTFKPI� GNGOGPVU� QH
XGJKENG�VCPM�OGVGTKPI�U[UVGOU�

+0641&7%6+10

+P�VJKU�EJCRVGT�YG�YKNN�VCMG�C�ENQUGT�NQQM�CV�GCEJ�QH�VJG�OCLQT�QRGTCVKPI�GNGOGPVU�QH�C�XGJKENG�VCPM�OGVGTKPI
U[UVGO�� �#� XCTKGV[� QH� FGUKIPU� CTG� KP� EQOOQP� WUG�� CPF� PGY� HGCVWTGU� CTG� DGKPI� KPEQTRQTCVGF� CNOQUV
EQPVKPWCNN[�YKVJ�CFXCPEGOGPVU�KP�VGEJPQNQI[�CPF�YKVJ�EJCPIGU�KP�VJG�OCTMGVRNCEG���+P�VJG�KPVGTGUV�QH
RTQXKFKPI�C�VJQTQWIJ�CPF�EQORTGJGPUKDNG�KPVTQFWEVKQP��YG�YKNN�PQV�EQXGT�URGEKHKE�HGCVWTGU�QH�GXGT[�OQFGN
CXCKNCDNG�HTQO�GCEJ�QH�VJG�OCPWHCEVWTGTU�QH�VJGUG�EQORQPGPVU���;QW�YKNN�CESWKTG�VJKU�URGEKHKE�MPQYNGFIG
OQUV�GHHGEVKXGN[�VJTQWIJ�GZRGTKGPEG�KP�VJG�HKGNF���6JKU�KPVTQFWEVKQP�YKNN�KPUVGCF�HQEWU�QP�FGUKIP�HGCVWTGU
CPF�QRGTCVKPI�EJCTCEVGTKUVKEU�VJCV�CTG�IGPGTCNN[�UKIPKHKECPV�HQT�VJG�TCPIG�QH�FGXKEGU�[QW�CTG�OQUV�NKMGN[�VQ
GPEQWPVGT���+P�UQOG�ECUGU��KNNWUVTCVKQPU�QH�RCTVKEWNCT�FGUKIPU�CTG�WUGF���6JGUG�CTG�KPVGPFGF�VQ�JGNR�[QW
WPFGTUVCPF�V[RKECN�HGCVWTGU�

6JG�8GJKENG�6CPM�CPF�+PVCMG�.KPGU

9G�JCXG�CNTGCF[�FKUEWUUGF�VJG�IGPGTCN�HGCVWTGU�QH�VJG�XGJKENG�VCPM���+P�C�U[UVGO�VJCV�KU�RTQRGTN[�KPUVCNNGF�
OCKPVCKPGF��CPF�QRGTCVGF��VJG�FGUKIP�CPF�ECRCEKV[�QH�VJG�VCPM�YKNN�IGPGTCNN[�PQV�CHHGEV�VJG�ECRCDKNKV[�QH�VJG
OGVGTKPI�EQORQPGPVU�VQ�OGCUWTG�CPF�KPFKECVG�CEEWTCVGN[�

6JG�OCPKHQNF�VJCV�EQPVTQNU�VJG�HNQY�QH�RTQFWEV�HTQO�OWNVKRNG�VCPM�EQORCTVOGPVU�YCU�CNUQ�FGUETKDGF�KP�VJG
NCUV�EJCRVGT���1PG�QDXKQWU�HWPEVKQP�QH�VJKU�EQORQPGPV�KU�VQ�UGNGEV�YJKEJ�EQORCTVOGPV�YKNN�FGNKXGT�RTQFWEV
VQ�VJG�OGVGT���6JKU�KU�CEEQORNKUJGF�D[�ENQUKPI�CNN�EQORCTVOGPV�XCNXGU�CV�VJG�OCPKHQNF�GZEGRV�VJG�QPG�VJCV
EQPVCKPU�VJG�FGUKTGF�RTQFWEV���6JG�OCPKHQNF�CNUQ�RGTHQTOU�CPQVJGT�KORQTVCPV�HWPEVKQP����VQ�RTGXGPV�CKT�HTQO
DGKPI�FTCYP�KPVQ�VJG�U[UVGO�HTQO�GORV[�EQORCTVOGPVU���9JGP�C�EQORCTVOGPV�KU�GORV[��KVU�OCPKHQNF�XCNXG
OWUV�DG�ENQUGF�DGHQTG�FGNKXGT[�KU�TGUWOGF�HTQO�CPQVJGT�EQORCTVOGPV���+H�VJKU�KU�PQV�FQPG��CKT�ECP�DG�FTCYP
HTQO�VJG�GORV[�EQORCTVOGPV�VJTQWIJ�VJG�QRGP�OCPKHQNF�XCNXG�CPF�EJWTPGF�KPVQ�VJG�RTQFWEV�DGKPI�FGNKXGTGF
HTQO� VJG� QVJGT� VCPM�� � 6JG� TGUWNVKPI� SWCPVKV[� QH� CKT� KPVTQFWEGF� KPVQ� VJG� U[UVGO�OC[� VJGP� GZEGGF� VJG
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ECRCDKNKV[�QH�VJG�CKT�GNKOKPCVQT�VQ�TGOQXG�KV���+H�VJKU�JCRRGPU��CKT�ECP�DG�FTCYP�KPVQ�VJG�OGVGT�CPF�ECWUG
QXGTTGIKUVTCVKQP�
VJG�KPFKECVGF�SWCPVKV[�KU�ITGCVGT�VJCP�VJG�SWCPVKV[�QH�RTQFWEV�CEVWCNN[�FGNKXGTGF��

2KRKPI�HTQO�VJG�VCPM�QWVNGV�
QT�HTQO�VJG�OCPKHQNF�QWVNGV�KH�VJG�VCPM�KU�EQORCTVOGPVGF��ECTTKGU�RTQFWEV�CJGCF
VQYCTF�VJG�OGVGT��CPF�UQ�ECP�DG�TGHGTTGF�VQ�CU�VJG�OGVGT�KPVCMG�QT�UWRRN[�NKPG���+V�UJQWNF��NKMG�VJG�VCPM��DG
OCFG�QH�OCVGTKCN�VJCV�KU�CRRTQRTKCVG�HQT�VJG�RTQFWEV
U��KV�ECTTKGU���+V�UJQWNF�CNUQ�DG�KPUVCNNGF�KP�UWEJ�C�YC[
CU�VQ�DG�UJKGNFGF�HTQO�VJG�UWP�CPF�YKPF�KP�QTFGT�VQ�OKPKOK\G�VJG�GHHGEVU�QH�GZVTGOG�QWVFQQT�VGORGTCVWTG
EQPFKVKQPU�QP�VJG�RTQFWEV��CPF�UJQWNF�JCXG�PQ�XGTVKECN�DGPFU�VJCV�EQWNF�VTCR�CKT�QT�XCRQT���+P�CFFKVKQP��VJG
RKRKPI�UJQWNF�DG�QH�VJG�EQTTGEV�UK\G�
KPUKFG�FKCOGVGT��HQT�VJG�OGVGT���6JKU�KU�GURGEKCNN[�KORQTVCPV�KP�C
ITCXKV[�FKUEJCTIG�U[UVGO����+H�ITCXKV[�KU�FTCYKPI�RTQFWEV�VJTQWIJ�VJG�OGVGT�CPF�KPVQ�VJG�FKUEJCTIG�NKPG
HCUVGT�VJCP�KV�ECP�DG�UWRRNKGF�D[�VJG�KPVCMG�NKPG��C�PGICVKXG�
UWEVKQP��RTGUUWTG�EQPFKVKQP�EQWNF�FGXGNQR�CV
VJG�OGVGT�KPNGV���5QOG�RTQFWEVU�VJCV�ECP�DG�OCKPVCKPGF�KP�C�NKSWKF�UVCVG�WPFGT�CVOQURJGTKE�RTGUUWTG�YKNN
VGPF�VQ�XCRQTK\G�TGCFKN[�WPFGT�TGNCVKXGN[�UOCNN�PGICVKXG�RTGUUWTG���#�IQQF�GZCORNG�KU�ICUQNKPG��C�V[RKECN
ITCFG�QH�YJKEJ�JCU�C�XCRQT�RTGUUWTG�
CDUQNWVG��QH�CDQWV���RQWPFU�RGT�USWCTG�KPEJ�
RUK��CV����E(���#V
CODKGPV�RTGUUWTGU�NGUU�VJCP�KVU�XCRQT�RTGUUWTG�
CVOQURJGTKE�RTGUUWTG�KU�CDQWV����RUK��ICUQNKPG�YKNN�TGCFKN[
EJCPIG�VQ�KVU�XCRQT�UVCVG���+H�VJG�RTGUUWTG�CV�VJG�OGVGT�KPNGV�KU�NGUU�VJCP�VJG�XCRQT�RTGUUWTG�QH�VJG�RTQFWEV

C��PGICVKXG�RTGUUWTG��EQPFKVKQP���XCRQT�YKNN�CEEWOWNCVG�CV�VJCV�RQKPV���+H�VJG�CEEWOWNCVKQP�KU�OQTG�VJCP
VJG�CKT�GNKOKPCVQT�ECP�JCPFNG��VJG�XCRQT�OC[�DG�FTCYP�KPVQ�VJG�OGVGT��TGUWNVKPI�KP�QXGTTGIKUVTCVKQP�

+H�VJG�U[UVGO�KU�RQYGT�QRGTCVGF��VJG�RWOR�YKNN�DG�NQECVGF�QP�VJG�KPVCMG�NKPG��CU�UJQYP�KP�(KIWTG�������6JG
RWOR�KU�WUWCNN[�FTKXGP�FKTGEVN[�D[�VJG�VTWEM�GPIKPG��VJTQWIJ�C�NKPMCIG�VJCV�KU�EQPVTQNNGF�D[�VJG�QRGTCVQT�
9JGP�VJG�RWOR�KU�GPICIGF��KV�FTCYU�RTQFWEV�HTQO�VJG�VCPM�CPF�RTQRGNU�KV�VQYCTF�VJG�OGVGT���6JG�RWOR
UJQWNF�DG�KPUVCNNGF�CV�C�NGXGN�UNKIJVN[�NQYGT�VJCP�VJG�VCPM�QWVNGV�
CNVJQWIJ�VJG�NKPG�UJQWNF�PQV�RKVEJ�UJCTRN[
CV�VJG�RWOR��CPF�UJQWNF�DG�OCVEJGF�VQ�VJG�UK\G�QH�VJG�KPVCMG�NKPG���#ICKP��VJG�RWTRQUG�QH�VJGUG�OGCUWTGU
KU�VQ�OKPKOK\G�VJG�GHHGEVU�QH�PGICVKXG�RTGUUWTG�EQPFKVKQPU�QP�RTQFWEV�KP�VJG�KPVCMG�NKPG���6JG�RWOR�OWUV
QDXKQWUN[�CNUQ�DG�ECRCDNG�QH�FGXGNQRKPI�UWHHKEKGPV�RTGUUWTG�KP�VJG�NKPG�CJGCF�QH�KV�VQ�RTQRGN�VJG�RTQFWEV�VQ
KVU�FGNKXGT[�RQKPV�

6JG�#KT�'NKOKPCVQT

$GHQTG�YG�NQQM�CV�VJG�QRGTCVKQP�QH�C�V[RKECN�CKT�GNKOKPCVQT��NGV�WU�EQPUKFGT�YJ[�UWEJ�C�FGXKEG�KU�PGGFGF�KP
VJG�HKTUV�RNCEG���1DXKQWUN[��VJG�EWUVQOGT�FQGU�PQV�YCPV�VQ�DG�RC[KPI�HQT�CKT�QT�XCRQT��DWV�JQY�FQ�VJGUG
ICUGU�IGV�KPVQ�VJG�NKSWKF�HNQY!

6JG�OQUV�EQOOQP�YC[�HQT�CKT�VQ�GPVGT�VJG�U[UVGO�KU�VJTQWIJ�VJG�VCPM���6JKU�KU�GURGEKCNN[�VTWG�KH�C�XQTVGZ
HQTOU�CV�VJG�FTCKP�QRGPKPI���
#�XQTVGZ�KU�YJCV�[QW�QHVGP�UGG�YJGP�[QW�FTCKP�C�UKPM�QT�DCVJVWD���VJG�YCVGT
UYKTNU� CTQWPF� C� EQNWOP� QH� CKT� VJCV� KU�OQXKPI� TCRKFN[� FQYPYCTF� CPF� KPVQ� VJG� FTCKP��� � +V� KU� RQUUKDNG
VQ�OKPKOK\G�VJKU�GHHGEV��YJKEJ�YKNN�FTCY�NCTIG�SWCPVKVKGU�QH�CKT��D[�KPUVCNNKPI�DCHHNG�RNCVGU�CDQXG�VJG�FTCKP
QRGPKPIU���6JKU�DTGCMU�VJG�EQNWOP�QH�CKT�CU�KV�HQTOU��CPF�UQ�GNKOKPCVGU�VJG�XQTVGZ�
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(KIWTG�������2QYGT�1RGTCVGF�5[UVGO

7PFGT�PQTOCN�QRGTCVKPI�EQPFKVKQPU��NCTIG�SWCPVKVKGU�QH�CKT�CTG�CNUQ�KPVTQFWEGF�KPVQ�C�U[UVGO�YJGP�C�VCPM
EQORCTVOGPV�KU�GORVKGF���6JKU�YKNN�QEEWT�TGICTFNGUU�QH�JQY�SWKEMN[�VJG�QRGTCVQT�FGVGEVU�VJG�EQPFKVKQP�CPF
TGURQPFU�D[�UJWVVKPI�QHH�VJG�FKUEJCTIG�HNQY��FKUGPICIKPI�VJG�RWOR��QT�ENQUKPI�VJG�OCPKHQNF�XCNXG�HQT�VJG
GORV[�VCPM�CPF�QRGPKPI�VJG�XCNXG�HQT�CPQVJGT�EQORCTVOGPV�VJCV�EQPVCKPU�RTQFWEV���6JG�KPVCMG�NKPG�YKNN�HKNN
YKVJ�CKT�CNOQUV�KPUVCPVN[��GXGP�KP�C�U[UVGO�VJCV�KU�KP�GZEGNNGPV�QRGTCVKPI�EQPFKVKQP���2TQFWEV�XCRQT�YKNN��QH
EQWTUG��CNUQ�DG�FTCYP�KPVQ�VJG�KPVCMG�NKPG�HTQO�VJG�VCPM��CNQPI�YKVJ�VJG�CKT�

6JG�QPN[�QVJGT�UQWTEG�QH�UKIPKHKECPV�SWCPVKVKGU�QH�XCRQT�KP�C�U[UVGO�VJCV� KU� KPUVCNNGF��OCKPVCKPGF��CPF
QRGTCVGF�RTQRGTN[�KU�VJG�TGUWNV�QH�VGORGTCVWTG�EJCPIGU�KP�VJG�RTQFWEV��WUWCNN[�FWTKPI�RGTKQFU�YJGP�VJG
U[UVGO�KU�CV�TGUV���(QT�GZCORNG��QP�C�JQV�UWOOGT�FC[��VJG�GPVKTG�U[UVGO��KPENWFKPI�VJG�RTQFWEV��YKNN�YCTO
ITCFWCNN[�CU�VJG�FC[�RTQITGUUGU���+P�CFFKVKQP��VJG�RTQFWEV�KU�JGCVGF�UNKIJVN[�D[�HTKEVKQP�RTQFWEGF�CU�KV�HNQYU
VJTQWIJ�VJG�U[UVGO���9JGP�VJG�VTWEM�KU�RCTMGF�HQT�VJG�PKIJV��VJG�RTQFWEV�HKNNKPI�VJG�NKPGU�YKNN�DG�YCTO�
#U� VJG� CODKGPV� VGORGTCVWTG�FTQRU�QXGTPKIJV�� VJG�RTQFWEV� NQUGU�JGCV�� CPF�CU� KV� FQGU�� KV� EQPVTCEVU� CPF
QEEWRKGU�NGUU�XQNWOG���6JG�TGUWNV��CU�VJG�RTQFWEV�EQPVKPWGU�VQ�EQQN��KU�C�RCTVKCN�XCEWWO�KP�VJG�NKPGU���6JKU
EQPFKVKQP�GPEQWTCIGU�UQOG�XCRQTK\CVKQP���$[�VJG�PGZV�OQTPKPI��YJGP�VJG�VTWEM�IQGU�QWV�VQ�OCMG�KVU�HKTUV
FGNKXGT[��C�UKIPKHKECPV�COQWPV�QH�XCRQT�OC[�JCXG�CEEWOWNCVGF�KP�VJG�NKPGU�

#KT� CPF�QT� XCRQT� OC[� CNUQ� DG� KPVTQFWEGF� KPVQ� VJG� U[UVGO� CU� VJG� TGUWNV� QH� KORTQRGT� KPUVCNNCVKQP� QT
OCKPVGPCPEG�� �9G� JCXG� CNTGCF[�OGPVKQPGF� QPG� UWEJ� EQPFKVKQP�� OKUOCVEJKPI� QH� OGVGT� CPF�QT� RWOR
ECRCEKVKGU�YKVJ�VJG�UK\G�QH�VJG�U[UVGO	U�RKRKPI���#KT�OC[�CNUQ�DG�FTCYP�KPVQ�VJG�KPVCMG�NKPG�VJTQWIJ�NGCMU
KP�RKRKPI�EQPPGEVKQPU�QT�HCWNV[�XCNXG�UGCNU�

6JGUG�CTG�VJG�OCLQT�UQWTEGU�QH�CKT�CPF�XCRQT�KP�VJG�U[UVGO���5KPEG�UQOG�CEEWOWNCVKQP�QH�VJGUG�ICUGU�KU
PQTOCN�CPF�RTCEVKECNN[�WPCXQKFCDNG�GXGP�KP�C�RTQRGTN[�KPUVCNNGF��OCKPVCKPGF��CPF�QRGTCVGF�U[UVGO��VJG
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(KIWTG������#KT�'NKOKPCVQT�CPF�/GVGT�#UUGODN[

CKT�GNKOKPCVQT�KU�PQV�UKORN[�C��DCEM�WR��QT�GOGTIGPE[�EQORQPGPV��DWV�OWUV�HWPEVKQP�EQTTGEVN[�WPFGT�CNN
QRGTCVKPI�EQPFKVKQPU�

6JG�CKT�GNKOKPCVQT�KU�KPUVCNNGF�CV�VJG�GPF�QH�VJG�KPVCMG�NKPG��YKVJ�KVU�QWVNGV�EQPPGEVGF�FKTGEVN[�VQ�VJG�OGVGT
KPNGV���(KIWTG�����KNNWUVTCVGU�C�V[RKECN�EQPHKIWTCVKQP���

+P�CFFKVKQP�VQ�GNKOKPCVKPI�CKT�HTQO�VJG�NKSWKF�HNQY�DGHQTG�KV�GPVGTU�VJG�OGVGT��OQUV�CKT�GNKOKPCVQTU�CTG
GSWKRRGF�YKVJ�C�UVTCKPGT��YJKEJ�VTCRU�CP[�UQNKF�RCTVKENGU�KP�VJG�RTQFWEV���6JKU�UVTCKPGT�KU�TGOQXCDNG��CPF
UJQWNF�DG�ENGCPGF�CU�RCTV�QH�VJG�TGIWNCT�OCKPVGPCPEG�QH�VJG�U[UVGO���#�ENQIIGF�UVTCKPGT�ECP�FKUTWRV�HNQY�
CPF�CP�GZEGUUKXG�CEEWOWNCVKQP�QH�HQTGKIP�OCVVGT�KP�VJG�UVTCKPGT�ECP�NGCF�VQ�KVU�TWRVWTG�CPF�VJG�UWDUGSWGPV
RCUUCIG�QH�VJGUG�UQNKF�RCTVKENGU�KPVQ�VJG�OGVGT���6JKU�ECP�ECWUG�UGTKQWU�FCOCIG�VQ�VJG�OGEJCPKUO�CPF�OC[
CNUQ�CHHGEV�VJG�CEEWTCE[�QH�VJG�OGVGT�

#�PWODGT�QH�FKHHGTGPV�FGUKIPU�QH�CKT�GNKOKPCVQTU�CTG�CXCKNCDNG��DWV�VJGKT�DCUKE�RTKPEKRNG�QH�QRGTCVKQP�KU�VJG
UCOG���6JKU�ECP�DG�UGGP�KP�VJG�EWVCYC[�QH�C�V[RKECN�CKT�GNKOKPCVQT�UJQYP�KP�(KIWTG�������.KSWKF�RTQFWEV
HNQYU�VJTQWIJ�VJG�UVTCKPGT�
#��CPF�HKNNU�VJG�DQVVQO�RQTVKQP�QH�VJG�EJCODGT���#KT�CPF�XCRQT�VJCV�JCXG�DGGP
ECTTKGF�VJTQWIJ�VJG�NKPG�TKUG�KPVQ�VJG�WRRGT�RQTVKQP��CPF�RCUU�HTQO�VJG�VQR�QH�VJG�EJCODGT�KPVQ�C�XGPV�NKPG

$����6Q�RTGXGPV�RTQFWEV�HTQO�TKUKPI�VJTQWIJ�VJG�EJCODGT�CPF�KPVQ�VJG�XGPV�NKPG��C�XCNXG�KU�KPUVCNNGF�CV�VJG
QRGPKPI�VQ�VJG�XGPV�NKPG�
%����6JKU�FGUKIP�MGGRU�UQOG�SWCPVKV[�QH�CKT�XCRQT�KP�VJG�VQR�QH�VJG�EJCODGT�CV
CNN�VKOGU��CPF�VJWU�RTGXGPVU�VJG�NKSWKF�NGXGN�HTQO�TKUKPI�CDQXG�C�EGTVCKP�RQKPV���6JKU�NGXGN�KU�TGIWNCVGF�D[
C�HNQCV�
&���YJKEJ�CEVWCVGU�VJG�XCNXG�CV�VJG�VQR�QH�VJG�EJCODGT��IGPGTCNN[�D[�OGCPU�QH�C�FKTGEV�NKPMCIG��CU
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KP�VJG�GZCORNG�UJQYP�
'����#U�VJG�SWCPVKV[�QH�CKT�XCRQT�VTCRRGF�CDQXG�VJG�NKSWKF�KPETGCUGU��VJG�NKSWKF�NGXGN
NQYGTU���6JKU�KP�VWTP�NQYGTU�VJG�HNQCV�

9JGP�VJG�HNQCV�FTQRU�VQ�C�URGEKHKGF�NGXGN��KV�RWNNU�QRGP�VJG�XCNXG��RGTOKVVKPI�VJG�ICUGU�VQ�HNQY�KPVQ�VJG�XGPV
NKPG���#U�VJKU�JCRRGPU��VJG�NKSWKF�NGXGN�TKUGU�QPEG�CICKP��RWUJKPI�CKT�CPF�XCRQT�KPVQ�VJG�XGPV�NKPG�CPF�TCKUKPI
VJG�HNQCV�YKVJ�KV���9JGP�VJG�HNQCV�TKUGU�VQ�C�URGEKHKGF�NGXGN�CICKP��KV�RWUJGU�VJG�XCNXG�VQ�VJG�XGPV�NKPG�ENQUGF�
VTCRRKPI�VJG�FGUKTGF�SWCPVKV[�QH�CKT�XCRQT�DGJKPF�KV�

6JG�XGPV�XCNXG�FGRKEVGF�KP�VJKU�GZCORNG�KU�CEVWCNN[�C�VYQ�UVCIG�XCNXG���6JG�HKTUV�UVCIG�XCNXG�
(��KU�UOCNNGT�
CPF�KU�CEVWCVGF�D[�VJG�HNQCV��CU�FGUETKDGF�CDQXG���9JGP�VJKU�XCNXG�KU�QRGPGF��CKT�XCRQT�GUECRGU�KPVQ�VJG�XGPV
NKPG��TGFWEKPI�RTGUUWTG�DGNQY�VJG�RNWPIGT�
)��VJCV�KU�CVVCEJGF�VQ�VJG�NCTIGT�UGEQPF�UVCIG�XCNXG�
*����*KIJGT
RTGUUWTG� CDQXG� VJG� RNWPIGT� VJGP� HQTEGU� VJG� UGEQPF�UVCIG� XCNXG� FQYP�QHH� KVU� UGCV�� RGTOKVVKPI� C� NCTIGT
SWCPVKV[�QH�CKT�XCRQT�VQ�DG�GZRGNNGF���9JGP�VJG�HNQCV�TKUGU�CICKP��KV�ENQUGU�VJG�HKTUV�UVCIG�XCNXG���2TGUUWTG
VJGP�GSWCNK\GU�CDQXG�CPF�DGNQY�VJG�UGEQPF�UVCIG�XCNXG��YJKEJ�KU�VJGP�HQTEGF�DCEM�QPVQ�KVU�UGCV�D[�C�URTKPI�
5WEJ�C�FGUKIP�RTQXKFGU�C�UOQQVJ�QRGPKPI�QH�VJG�XCNXG�CPF�VJWU�RTGXGPVU�CP�CDTWRV�GZRWNUKQP��TGFWEKPI
UJQEM�CPF�YGCT�QP�VJG�OGEJCPKUO�

9JGP�VJGTG�KU�PQV�UWHHKEKGPV�RTQFWEV�UWRRN[�VQ�VJG�DQVVQO�QH�VJG�EJCODGT��CU�QEEWTU�YJGP�VJG�VCPM�QT
EQORCTVOGPV�KU�GORV[��VJG�HNQCV�EQPVKPWGU�VQ�FTQR�CHVGT�VJG�XGPV�XCNXG�JCU�DGGP�HWNN[�QRGPGF���9JGP�VJG
HNQCV�TGCEJGU�C�NQYGT�URGEKHKGF�NGXGN��CPQVJGT�NKPMCIG�ENQUGU�C�XCNXG�CV�VJG�QWVNGV�VQ�VJG�OGVGT�
+���RTGXGPVKPI
CP[�CKT�QT�XCRQT�HTQO�DGKPI�FTCYP�VJTQWIJ���
6JG�GZCORNG�UJQYP�WVKNK\GU�C�DWVVGTHN[�XCNXG���1VJGT�FGUKIPU
KPEQTRQTCVG�CP�CKT�CEVWCVGF�XCNXG��YJKEJ�QRGTCVGU�QP�VJG�UCOG�WPGSWCN�RTGUUWTG�RTKPEKRNG�FGUETKDGF�CDQXG��
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(KIWTG������%WVCYC[�QH�C�6[RKECN�#KT�'NKOKPCVQT

+P�C�RQYGT�QRGTCVGF�U[UVGO��VJG�XGPV�NKPG�ECTTKGU�VJG�GZRGNNGF�ICUGU�DCEM�VQ�VJG�VCPM��YJGTG�VJG[�CTG�XGPVGF

CU�UJQYP�KP�(KIWTG��������



8GJKENG�6CPM�/GVGTU�
4GX������ %JCRVGT�� 2CIG����

(KIWTG������+PUVCNNCVKQP�QH�8GPV�.KPG��2QYGT�1RGTCVGF�5[UVGO

+P�C�ITCXKV[�FKUEJCTIG�U[UVGO��VJG�XGPVGF�ICUGU�CTG�IGPGTCNN[�FKURGTUGF�KP�CPQVJGT�YC[��CU�UJQYP�KP�(KIWTG
������#KT�CPF�XCRQT�CTG�ECTTKGF�CTQWPF�VJG�OGVGT�CPF�XGPVGF�KPVQ�VJG�FKUEJCTIG�NKPG���6JKU�PCVWTG�QH�VJKU
FGUKIP�UGTXGU�CU�C�UKRJQP�DTGCMGT��YJKEJ�KU�PGEGUUCT[�
CPF�TGSWKTGF�D[�*CPFDQQM�����DGECWUG�VJG�UWEVKQP
RTGUUWTG�QH�RTQFWEV�KP�VJG�FKUEJCTIG�NKPG�YKNN�EQPVKPWG�VQ�FTCY�WRQP�VJG�OGVGT��GXGP�VJQWIJ�VJGTG�OC[�DG
PQ�RTQFWEV�UWRRN[���6JG�CKT�XCRQT�XGPVGF�KPVQ�VJG�FKUEJCTIG�NKPG�TGNKGXGU�UWEVKQP�RTGUUWTG�CV�VJG�OGVGT
QWVNGV��CPF�CNNQYU�VJG�RTQFWEV�KP�VJG�FKUEJCTIG�NKPG�VQ�HCNN�KPVQ�VJG�TGEGKXKPI�VCPM���6JKU�RTGXGPVU�VJG�OGVGT
HTQO�DGKPI�FTCKPGF�QH�NKSWKF�

6JG�CKT�GNKOKPCVQT�UJQWNF�DG�ECRCDNG�QH�RTGXGPVKPI�ICUGU�HTQO�GPVGTKPI�VJG�OGVGT�WPFGT�PQTOCN�QRGTCVKPI
EKTEWOUVCPEGU�� KPENWFKPI� C� �URNKV�EQORCTVOGPV�� FGNKXGT[� 
YJGP� RTQFWEV� KU� GZJCWUVGF� HTQO� QPG� VCPM
EQORCTVOGPV�CPF�FGNKXGT[�KU�TGUWOGF�HTQO�CPQVJGT����+VU�HCKNWTG�VQ�RGTHQTO�OC[�TGUWNV�HTQO�CP[�QPG�QH
UGXGTCN�HCEVQTU�

! /GEJCPKECN�HCKNWTG�QH�VJG�HNQCV�OGEJCPKUO��TGUWNVKPI�HTQO�TWRVWTG�QH�VJG�HNQCV�KVUGNH�QT
FCOCIG�VQ�QT�FKUVQTVKQP�QH�KVU�NKPMCIGU�

! /CNHWPEVKQP�QH�VJG�CKT�XGPV�XCNXG���+H�KV�YKNN�PQV�ENQUG��NKSWKF�ECP�TKUG�KPVQ�VJG�XGPV�VWDG�
DNQEMKPI�VJG�XCRQT�RCUUCIG���+H�VJG�XCNXG�YKNN�PQV�QRGP��RTGUUWTG�KPUKFG�VJG�EJCODGT�YKNN
GXGPVWCNN[�HQTEG�CKT�XCRQT�KPVQ�VJG�OGVGT�

! +H�VJG�XGPV�VWDG�KU�QDUVTWEVGF��GKVJGT�D[�C�ETKOR�QT�D[�VJG�KPFWEVKQP�QH�UQNKF�OCVGTKCN�
WPTGNKGXGF�RTGUUWTG�YKNN�UKOKNCTN[�HQTEG�ICUGU�KPVQ�VJG�OGVGT�
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(KIWTG������+PUVCNNCVKQP�QH�8GPV�.KPG��)TCXKV[�&KUEJCTIG�5[UVGO

6JG�URNKV�EQORCTVOGPV�FGNKXGT[�IGPGTCNN[�RTQXKFGU�VJG�OQUV�UGXGTG�VGUV�QH�VJG�CKT�GNKOKPCVQT��UKPEG�KV�OWUV
TGURQPF�SWKEMN[�VQ�C�NCTIG�CPF�TCRKF�KPHNWZ�QH�CKT���#P�CKT�GNKOKPCVQT�YJKEJ�KU�YQTP�QT�KP�PGGF�QH�

TGEQPFKVKQPKPI�OC[�HWPEVKQP�CFGSWCVGN[�WPFGT�OQUV�EQPFKVKQPU��DWV�DG�KPECRCDNG�QH�TGURQPFKPI�GHHGEVKXGN[
VQ�VJKU�GZVTGOG�UKVWCVKQP�

6JG�/GVGT

6JG�OGVGT�KU�VJG�JGCTV�QH�VJG�XGJKENG�VCPM�U[UVGO��ECRCDNG�QH�OGCUWTKPI�NKSWKF�HNQY�CV�TCVGU�VJCV�
FGRGPFKPI
WRQP�VJG�TCVGF�ECRCEKV[�QH�VJG�OGVGT��OC[�GZEGGF�����IRO�YKVJ�C�FGITGG�QH�KPCEEWTCE[�QH�NGUU�VJCP�����

G�I���CP�KPFKECVGF�FGNKXGT[�QH�����ICNNQPU�QH�RTQFWEV�ECP�DG�PQ�OQTG�VJCP�������ICN�CPF�PQ�NGUU�VJCP������
ICN��C�OCZKOWO�GTTQT�QH�PQ�OQTG�VJCP���SWCTVU����6JKU�COC\KPI�ECRCDKNKV[�KU�KP�NCTIG�RCTV�FWG�VQ�VJG
RQUKVKXG�FKURNCEGOGPV�OGVJQF�QH�OGVGTKPI�VJCV�KU�GORNQ[GF�D[�CNN�OQFGTP�XGJKENG�VCPM�U[UVGOU�



8GJKENG�6CPM�/GVGTU�
4GX������ %JCRVGT�� 2CIG����

6JG�FGUKIP�QH�VJGUG�FGXKEGU�KU��HTQO�CP�GPIKPGGTKPI�RQKPV�QH�XKGY��JKIJN[�UQRJKUVKECVGF���$WV�VJGKT�RTKPEKRNG
QH� QRGTCVKQP� KU� SWKVG� UKORNG�� �6JG� EWVCYC[�FKCITCO�QH� C� V[RKECN� FGUKIP� KP�(KIWTG����� KNNWUVTCVGU� VJKU
RTKPEKRNG���.KSWKF�RTQFWEV�HNQYKPI�VJTQWIJ�CP�GPENQUGF�URCEG����VJG�OGVGT�EJCODGT����KU�OQOGPVCTKN[
UGRCTCVGF�KPVQ�UGIOGPVU�QH�C�MPQYP�XQNWOG���6JG�UGIOGPVU�CTG�VJGP�TGLQKPGF�CPF�HNQY�HTQO�VJG�OGVGT�KPVQ
VJG�FKUEJCTIG�NKPG�

+P�VJG�GZCORNG�UJQYP��VJG�NKSWKF�KU�UGIOGPVGF�D[�TGVTCEVCDNG�DNCFGU�
#���YJKEJ�CTG�OQWPVGF�QP�C�TGXQNXKPI
TQVQT�
$����(NWKF�RTGUUWTG�QP�VJG�DNCFGU�ECWUGU�VJG�TQVQT�VQ�TGXQNXG�CV�C�TCVG�VJCV�EQTTGURQPFU�VQ�VJG�HNQY�
+P�5VCIG����[QW�ECP�UGG�VJCV�C�SWCPVKV[�QH�RTQFWEV�JCU�DGGP�UGIOGPVGF�D[�DNCFGU�%�CPF�&���+P�5VCIG����VJG
PGZV�SWCPVKV[�
'��JCU�DGGP�UGIOGPVGF���5KPEG�VJG�GZCEV�XQNWOG�QH�GCEJ�UGIOGPV����GPENQUGF�DGVYGGP�VJG
DNCFGU��VJG�TQVQT�YCNN��CPF�VJG�KPUKFG�YCNNU�QH�VJG�EJCODGT����KU�MPQYP��CPF�UKPEG�VJG�PWODGT�QH�UGIOGPVU
RTQFWEGF�KP�C�UKPING�TGXQNWVKQP�QH�VJG�TQVQT�KU�MPQYP��VJG�GZCEV�XQNWOG�QH�NKSWKF�VJCV�RCUUGU�VJTQWIJ�VJG
EJCODGT�KP�C�UKPING�TGXQNWVKQP�QH�VJG�TQVQT�KU�CNUQ�MPQYP���+P�C�V[RKECN�OGVGT��QPG�ICNNQP�QH�RTQFWEV�RCUUGU
VJTQWIJ�VJG�OGVGT�KP�C�UKPING�TGXQNWVKQP���6JG�TQVQT�KU�OQWPVGF�QP�C�UJCHV�
(���YJKEJ�TGXQNXGU�YKVJ�KV���6JKU
TGXQNXKPI�OGVGT�UJCHV�FTKXGU�VJG�TGIKUVGT�
UGG�(KIWTG������

6JG�GZCORNG�UJQYP�KU�C�TQVCT[�V[RG�FGUKIP��C�V[RG�EQOOQPN[�WUGF�KP�XGJKENG�VCPM�OGVGTU���6JKU�RCTVKEWNCT
GZCORNG�YCU�EJQUGP�DGECWUG�KV�KNNWUVTCVGU�VJG�RTKPEKRNG�ENGCTN[�KP�C�VYQ�FKOGPUKQPCN�FTCYKPI���'CEJ�QH�VJG
OCPWHCEVWTGTU�QH�XGJKENG�VCPM�OGVGTU�JCU�QPG�QT�OQTG�QH�KVU�QYP�RTQRTKGVCT[�FGUKIPU��GCEJ�QH�YJKEJ�JCU
UQOG�WPKSWG�HGCVWTGU���;QW�ECP�NGCTP�CDQWV�VJGUG�URGEKHKE�FGUKIPU��CPF�VJG�ENCKOU�VJCV�CTG�OCFG�HQT�VJGO�
D[�TGXKGYKPI�VJG�OCPWHCEVWTGTU	�NKVGTCVWTG�CPF�KPFWUVT[�RWDNKECVKQPU�

1PG� QDXKQWU� CFXCPVCIG� QH� VJKU� V[RG� QH� FGUKIP� KU� VJCV� KV� TGSWKTGU� TGNCVKXGN[� HGY�OQXKPI� RCTVU�� � 6JKU
OKPKOK\GU�HTKEVKQP�CPF�YGCT���#PQVJGT�EQOOQP�FGUKIP�HGCVWTG�TGFWEGU�VJGUG�HCEVQTU�GXGP�HWTVJGT���6JQWIJ
KV�KU�PQV�CRRCTGPV�KP�VJG�FKCITCO��VJG�GNGOGPVU�VJCV�UGIOGPV�VJG�HNQY����KP�VJG�ECUG�QH�VJG�GZCORNG��VJG
TGVTCEVCDNG�DNCFGU����PGXGT�CEVWCNN[�VQWEJ�VJG�YCNNU�QH�VJG�OGVGTKPI�EJCODGT���#�UOCNN�ENGCTCPEG����V[RKECNN[
������KPEJ�QT�NGUU����UGRCTCVGU�VJGUG�UWTHCEGU�YJGP�VJG[�CTG�CV�VJG�RQKPV�QH�ENQUGUV�RTQZKOKV[�

$GECWUG�QH�KVU�TGNCVKXG�UKORNKEKV[�QH�QRGTCVKQP�CPF�HGY�OQXKPI�RCTVU��OGVGT�OCNHWPEVKQPU�CTG�ECWUGF�D[�C
NKOKVGF�PWODGT�QH�HCEVQTU���#U�JCU�DGGP�OGPVKQPGF��FKTV�QT�HQTGKIP�OCVVGT�VJCV�KU�FTCYP�KPVQ�VJG�OGVGT�ECP
ECWUG�RTQDNGOU�KH�KV�KPVGTHGTGU�YKVJ�VJG�HTGG�OQXGOGPV�QH�VJG�TQVQT�QT�UGIOGPVKPI�GNGOGPVU���5QNKF�RCTVKENGU
ECP�CNUQ�JCXG�CP�CDTCUKXG�GHHGEV�QP� VJG�OCEJKPGF�CPF�RQNKUJGF�UWTHCEGU�QH� VJG�OGVGT�YCNN�� �6JKU�ECP
KPETGCUG�HTKEVKQP�CPF�YKFGP�VJG�XGT[�UOCNN�ENGCTCPEGU��CNNQYKPI�RTQFWEV�VQ�UNKR�DGVYGGP�QRRQUKPI�UWTHCEGU�

(QT�VJKU�TGCUQP��KV�KU�GURGEKCNN[�KORQTVCPV�VJCV�VJG�VCPM�CPF�UWRRN[�NKPGU�QH�C�PGY�U[UVGO�DG�VJQTQWIJN[
HNWUJGF�DGHQTG�VJG�OGVGT�KVUGNH�KU�KPUVCNNGF���6JKU�YKNN�YCUJ�CYC[�HKNKPIU�CPF�QVJGT�NQQUG�YCUVG�OGVCN�NGHV
DGJKPF�FWTKPI�VJG�HKPKUJKPI�RTQEGUU�CV�VJG�HCEVQT[��

6JG�QPN[�QVJGT�HCEVQT�VJCV�KU�NKMGN[�VQ�CHHGEV�VJG�CEEWTCVG�RGTHQTOCPEG�QH�VJG�OGVGT�KU�PQTOCN�YGCT���'XGP
C�UNKIJV�COQWPV�QH�RNC[��GURGEKCNN[�KP�VJG�OQXKPI�GNGOGPVU�VJCV�UGIOGPV�VJG�HNQY�YKNN�KPETGCUG�HTKEVKQP�CPF
UNKRRCIG�QH�RTQFWEV�VJTQWIJ�OGVGT�ENGCTCPEGU��ECWUKPI�GTTCVKE�OGCUWTGOGPV���0Q�OCVVGT�JQY�YGNN�FGUKIPGF�
OCKPVCKPGF��CPF�QRGTCVGF��CP[�OGVGT�YKNN�GXGPVWCNN[�TGSWKTG�TGEQPFKVKQPKPI�
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(KIWTG������&KCITCO�QH�6[RKECN�2QUKVKXG�&KURNCEGOGPV�/GVGT

6JG�OGVGT�KVUGNH�ECP�PQV�DG�CFLWUVGF�KP�KPETGOGPVU�
CU��HQT�GZCORNG��C�ICU�RWOR�OGVGT�ECP����6JG�U[UVGO
KU�ECNKDTCVGF�D[�CFLWUVKPI�VJG�KPFKECVKPI�GNGOGPV��VJG�TGIKUVGT���6JKU�YKNN�DG�FKUEWUUGF�KP�VJG�PGZV�UGEVKQP�

6JG�4GIKUVGT

+H�VJG�OGVGT�KU�VJG�JGCTV�QH�VJG�XGJKENG�VCPM�U[UVGO��VJG�TGIKUVGT�KU�VJG�DTCKPU���+VU�RTKOCT[�HWPEVKQP�KU�VQ
�EQWPV��VJG�PWODGT�QH�TGXQNWVKQPU�OCFG�D[�VJG�OGVGT�FWTKPI�C�FGNKXGT[�CPF��QP�VJG�DCUKU�QH�VJKU�EQWPV��VQ
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(KIWTG������+PFKECVKPI�9JGGN

FKURNC[�VJG�SWCPVKV[�QH�RTQFWEV�VJCV�JCU�RCUUGF�VJTQWIJ�VJG�OGVGT���6JG�TGIKUVGT�RTQFWEGU�KVU�KPFKECVKQP
FKTGEVN[�HTQO�VJG�TGXQNXKPI�UJCHV�QH�VJG�OGVGT��GKVJGT�OGEJCPKECNN[�QT�GNGEVTQPKECNN[�

6JG�OGEJCPKECN�TGIKUVGT�WUGF�QP�XGJKENG�VCPM�U[UVGOU�KPEQTRQTCVGU�C�YJGGN�V[RG�KPFKECVQT��VJG�V[RG�WUGF
QP�OCP[�OGEJCPKECN�ICU�RWORU���6JG�TGXQNXKPI�OGVGT�UJCHV� VTCPUHGTU�KVU�OQVKQP�VJTQWIJ�C�IGCT�VTCKP
FKTGEVN[�VQ�C�TGXQNXKPI�YJGGN���#U�[QW�ECP�UGG�KP�(KIWTG������ITCFWCVKQPU�CPF�PWODGT�XCNWGU�CTG�RTKPVGF
QP�VJG�GFIG�QH�VJKU�YJGGN���6JGUG�OCTMKPIU�FKXKFG�VJG�EKTEWOHGTGPEG�QH�VJG�YJGGN�KPVQ�C�PWODGT�QH�GSWCN
UGIOGPVU��WUWCNN[�VGP��CPF�UJQY�VJG�XCNWG�VJCV�GCEJ�RCTVKEWNCT�UGIOGPV�TGRTGUGPVU�

+P�OQUV�XGJKENG�VCPM�U[UVGOU�VJKU�YJGGN�KU�IGCTGF�VQ�TGXQNXG�CV�VJG�UCOG�URGGF�CU�VJG�OGVGT�UJCHV���GCEJ
EQORNGVG�TGXQNWVKQP�TGRTGUGPVU�VJG�RCUUCIG�QH�QPG�ICNNQP�QH�RTQFWEV�VJTQWIJ�VJG�OGVGT���#�RQTVKQP�QH�VJG
YJGGN	U�GFIG�KU�XKUKDNG�VJTQWIJ�C�YKPFQY�KP�C�EQXGT�RNCVG��CU�ECP�DG�UGGP�KP�(KIWTG�������#VVCEJGF�VQ�VJG
UKFG�QH�VJG�YKPFQY�KU�C�HKZGF�KPFKECVQT�
C�RQKPVGT����+P�VJKU�GZCORNG��VJG�RCUUCIG�QH�QPG�UGIOGPV�QH�VJG
YJGGN�
HTQO�VJG�EGPVGT�QH�QPG�ITCFWCVKQP�VQ�VJG�EGPVGT�QH�VJG�PGZV��RCUV�VJG�RQKPVGT�TGRTGUGPVU�QPG�VGPVJ
QH�C�ICNNQP�QH�RTQFWEV�FGNKXGTGF��

&WTKPI�VJG�NCVVGT�RCTV�QH�GCEJ�TGXQNWVKQP��VJG�OQXGOGPV�QH�VJG�YJGGN�ECWUGU�CPQVJGT�YJGGN��NQECVGF�VQ�KVU
NGHV�CPF�WUWCNN[�KFGPVKECN�VQ�KV��VQ�VWTP�VJTQWIJ�QPG�VGPVJ�QH�KVU�QYP�EKTEWOHGTGPEG���+P�VJG�GZCORNG�UJQYP
KP�(KIWTG������GCEJ�UGIOGPVGF�KPVGTXCN�VJWU�TGRTGUGPVU�QPG�ICNNQP�FGNKXGTGF�QP�VJKU�YJGGN��CPF�C�EQORNGVG
TGXQNWVKQP�TGRTGUGPVU����ICNNQPU���6JKU�RTQEGUU�KU�TGRGCVGF�HQT�VJTGG�OQTG�KFGPVKECN�YJGGNU��GCEJ�VWTPGF
VJTQWIJ�QPG�VGPVJ�QH�KVU�EKTEWOHGTGPEG�D[�VJG�EQORNGVG�TGXQNWVKQP�QH�VJG�YJGGN�VQ�KVU�TKIJV���'CEJ�YJGGN
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(KIWTG������/GEJCPKECN�4GIKUVGT

VJWU�TGRTGUGPVU�XCNWGU����VKOGU�ITGCVGT�VJCP�VJQUG�TGRTGUGPVGF�D[�VJG�YJGGN�QP�KVU�TKIJV���GCEJ�KPVGTXCN�HQT
VJG�NGHVOQUV�YJGGN�KPFKECVGU�QPG�VJQWUCPF�ICNNQPU�QH�RTQFWEV�FGNKXGTGF�

#P�GNGEVTQPKE�TGIKUVGT�CNUQ�RTQFWEGU�KVU�KPFKECVKQP�FKTGEVN[�HTQO�VJG�OQVKQP�QH�VJG�OGVGT�UJCHV���$WV�KP�CP
GNGEVTQPKE�TGIKUVGT��VJKU�OGEJCPKECN�OQVKQP�KU�VTCPUHQTOGF�KPVQ�FKIKVCN�UKIPCNU���6JKU�KU�CEEQORNKUJGF�D[�C
EQORQPGPV�VJCV�KU�EQOOQPN[�ECNNGF�VJG�RWNUGT���6JG�RWNUGT�IGPGTCVGU�C�MPQYP�PWODGT�QH�FKUETGVG�GNGEVTKECN
RWNUGU�HQT�GCEJ�EQORNGVG�TGXQNWVKQP�QH�VJG�OGVGT�UJCHV���2WNUGTU�KPUVCNNGF�QP�XGJKENG�VCPM�U[UVGOU�IGPGTCVG
���VQ�������RWNUGU�RGT�TGXQNWVKQP��FGRGPFKPI�WRQP�VJG�FGUKIP�

6JGTG�CTG�XCTKQWU�V[RGU�QH�FKIKVCN�UKIPCN�RWNUGTU��DWV�OQUV�EQOOQPN[�VJG�RWNUGT�KU�C�UYKVEJ�VJCV�QRGPU�CPF
ENQUGU�YKVJ�VJG�TQVCVKQP�QH�VJG�UJCHV�FTKXGP�D[�VJG�OGVGT���5QOG�RWNUGTU�WUG�UJCHV�GPEQFGTU�KPENWFKPI�C�FKUE
EQPVCKPKPI�PCTTQY�QRCSWG�TGIKQPU�URCEGF�HTQO�GCEJ�QVJGT�D[�TGNCVKXGN[�YKFG�VTCPURCTGPV�TGIKQPU���#U�VJG
OGVGT�UJCHV�TQVCVGU��NKIJV�HTQO�C�NKIJV�UQWTEG�KU�FKTGEVGF�VJTQWIJ�VJG�TGIKQPU�VQYCTF�C�NKIJV�FGVGEVQT���6JG
QWVRWV�HTQO�VJG�NKIJV�FGVGEVQT�KU�VJGP�C�VTCKP�QH�RWNUGU�

6JG�USWCTG�YCXG�QWVRWV�HTQO�GKVJGT�C�UYKVEJ�QT�C�UJCHV�GPEQFGT�KU�KNNWUVTCVGF�KP�(KIWTG�������+V�KU�C�VTCKP
QH�RWNUGU�YJKEJ�TGNCVG�FKTGEVN[�VQ�VJG�TQVCVKQP�QH�VJG�OGVGT�

6JG�FWTCVKQP�QH�KPFKXKFWCN�RWNUGU�CPF�VJG�KPVGTXCNU�DGVYGGP�VJGO�YKNN�XCT[�YKVJ�VJG�TCVG�QH�TQVCVKQP�QH�VJG
OGVGT�UJCHV��DWV�VJGKT�XQNVCIGU�YKNN�DG�QH�VJG�UCOG�OCIPKVWFG�CPF��HQT�VJG�FWTCVKQP�QH�GCEJ�RWNUG��EQPUVCPV�
6JGUG�FKUETGVG�RWNUGU�CTG�VTCPUOKVVGF�VQ�C�EQORQPGPV�QH�VJG�TGIKUVGT	U�EKTEWKVT[�ECNNGF�VJG�EGPVTCN�RTQEGUUKPI
WPKV�
%27����6JG�%27��TGEQIPK\GU��VJGUG�RWNUGU�CU�UKIPCNU���EQWPVU��VJGO��CPF�EQORWVGU�VJG�PWODGT�QH
ICNNQPU�QP�VJG�DCUKU�QH�VJG�MPQYP�PWODGT�QH�RWNUGU�RGT�OGVGT�TGXQNWVKQP���6JG�%27�VJGP�UGPFU�KVU�QYP
UKIPCNU��YJKEJ�CEVKXCVG�VJG�FKIKVCN�FKURNC[���GCEJ�UKIPCN�HTQO�VJG�%27�KPUVTWEVU�VJG�FKURNC[�VQ�CFF�QPG
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(KIWTG������)GPGTCVKPI�&KUETGVG�2WNUGU

KPETGOGPV�
WUWCNN[�����ICN��VQ�VJG�XCNWG�QH�KVU�EWTTGPV�FKURNC[���#P�GNGEVTQPKE�TGIKUVGT�KU�KNNWUVTCVGF�KP�(KIWTG
�����

#U� [QW�YKNN� UGG�YJGP�YG� VWTP� QWT� CVVGPVKQP� VQ� HKGNF� GZCOKPCVKQP� RTQEGFWTGU� KP� %JCRVGT� ��� URGEKHKE
TGSWKTGOGPVU�HQT�OGEJCPKECN�CPF�GNGEVTQPKE�TGIKUVGTU�FKHHGT�KP�C�PWODGT�QH�TGURGEVU���6JGUG�FKHHGTGPEGU
TGHNGEV�CP�KORQTVCPV�FKUVKPEVKQP��YJKEJ�[QWT�WPFGTUVCPFKPI�QH�VJG�FGUKIP�CPF�QRGTCVKQP�QH�VJGUG�FGXKEGU
UJQWNF�JGNR�OCMG�ENGCT���6JKU�KU�VJG�FKUVKPEVKQP�DGVYGGP�CPCNQI�CPF�FKIKVCN�FGXKEGU�

/GEJCPKECN�TGIKUVGTU�CTG�CPCNQI�V[RG�FGXKEGU���#�HQTOCN�FGHKPKVKQP�QH�VJKU�V[RG�KU�RTQXKFGF�KP�*CPFDQQM
���
��������������������������������������������������������������������������������������������������������������������������������

CPCNQI�V[RG���#�U[UVGO�QH�KPFKECVKQP�QT�TGEQTFKPI�KP�YJKEJ�XCNWGU�CTG�RTGUGPVGF�CU�C�UGTKGU
QH�ITCFWCVKQPU�KP�EQODKPCVKQP�YKVJ�CP�KPFKECVQT��QT�KP�YJKEJ�VJG�OQUV�UGPUKVKXG�GNGOGPV
QH�CP�KPFKECVKPI�U[UVGO�OQXGU�EQPVKPWQWUN[�FWTKPI�VJG�QRGTCVKQP�QH�VJG�FGXKEG�

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

#�OGEJCPKECN�TGIKUVGT�NKMG�VJG�QPG�FGUETKDGF�CDQXG�OGGVU�DQVJ�RCTVU�QH�VJKU�FGHKPKVKQP���;QW�JCXG�UGGP�JQY
XCNWGU�CTG�RTGUGPVGF�CU�C�UGTKGU�QH�ITCFWCVKQPU�QP�VJG�KPFKECVKPI�YJGGN��YKVJ�CP�KPFKECVQT�
VJG�RQKPVGT��WUGF
KP�EQODKPCVKQP�YKVJ�VJG�ITCFWCVKQPU�QP�VJG�TKIJVJCPF�YJGGN�
KP�QWT�GZCORNG��VJG�VGPVJU�QH�C�ICNNQP�YJGGN�
VQ�GHHGEV�C�TGCFKPI���6JKU�TKIJVJCPF�YJGGN�KU�VJG�OQUV�UGPUKVKXG�GNGOGPV�QH�VJG�KPFKECVKPI�U[UVGO��DGECWUG
KV�KPFKECVGU�VJG�UOCNNGUV�SWCPVKVKGU�VJCV�VJG�U[UVGO�KU�ECRCDNG�QH�TGRTGUGPVKPI���#PF�VJKU�OQUV�UGPUKVKXG
GNGOGPV�OQXGU�EQPVKPWQWUN[�FWTKPI�VJG�QRGTCVKQP�QH�VJG�FGXKEG��FTKXGP�FKTGEVN[�D[�VJG�OGVGT�UJCHV�CPF�IGCT
VTCKP���#U�KV�OQXGU��CPF�VJG�KPFKECVQT�RCUUGU�HTQO�QPG�ITCFWCVKQP�VQ�VJG�PGZV��KV�CNUQ�RCUUGU�VJTQWIJ�CP
KPHKPKVG�PWODGT�QH�KPVGTOGFKCVG�XCNWGU�
VJQWIJ�QWT�CDKNKV[�VQ�TGCF�VJGUG�XCNWGU�KU�NKOKVGF�HTQO�C�RTCEVKECN
RQKPV�QH�XKGY����0QY�NGV�WU�NQQM�CV�VJG�HQTOCN�FGHKPKVKQP�QH�C�FKIKVCN�FGXKEG�V[RG�
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(KIWTG�������#PCNQI�XU��&KIKVCN�+PFKECVKQPU�
+�

(KIWTG�������#PCNQI�XU��&KIKVCN�+PFKECVKQPU�
++�

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

FKIKVCN�V[RG���#�U[UVGO�QH�KPFKECVKQP�QT�TGEQTFKPI�QH�VJG�UGNGEVQT�V[RG�QT�QPG�VJCV�CFXCPEGU
KPVGTOKVVGPVN[� KP�YJKEJ�CNN�XCNWGU�CTG�RTGUGPVGF�FKIKVCNN[��QT� KP�PWODGTU�� � +P�C�FKIKVCN
KPFKECVKPI�QT�TGEQTFKPI�GNGOGPV��QT�KP�FKIKVCN�TGRTGUGPVCVKQP��VJGTG�CTG�PQ�ITCFWCVKQPU�

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

1H�EQWTUG��VJGTG�CTG�PQ�ITCFWCVKQPU�QP�C�FKIKVCN�TGIKUVGT�FKURNC[��QPN[�VJG�PWODGTU�VJGOUGNXGU���#PF�KP
EQPVTCUV�VQ�VJG�CPCNQI�TGIKUVGT��YJQUG�KPFKECVQT�RCUUGU�VJTQWIJ�CP�KPHKPKVG�PWODGT�QH�KPVGTOGFKCVG�XCNWGU
DGVYGGP�ITCFWCVKQPU��VJG�FKIKVCN�TGIKUVGT�KPFKECVGU�PQ�KPVGTOGFKCVG�XCNWGU���+V��LWORU��HTQO�QPG�XCNWG�VQ
VJG�PGZV�

%QPUKFGT�VJG�KPFKECVQTU�FGRKEVGF�KP�(KIWTG��������6JG[�NQQM�SWKVG�UKOKNCT��CPF�KP�HCEV�KPFKECVG�GZCEVN[�VJG
UCOG�SWCPVKV[��������ICNNQPU���6JG�FTCYKPI�QP�VJG�NGHV�TGRTGUGPVU�CP�CPCNQI�KPFKECVQT��VJCV�QP�VJG�TKIJV�C
FKIKVCN�KPFKECVQT�

0QY�KOCIKPG�VJCV�YG�FGNKXGT�GZCEVN[�VJG�UCOG�XGT[�UOCNN�SWCPVKV[�QH�RTQFWEV�HTQO�DQVJ�U[UVGOU���6JG
KPFKECVQTU�VJGP�OKIJV�CRRGCT�CU�KP�(KIWTG������
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+V�KU�ENGCT�HTQO�VJG�TGCFKPI�QH�VJG�OGEJCPKECN�KPFKECVQT�QP�VJG�NGHV��VJCV�UQOG�CFFKVKQPCN�RTQFWEV�JCU�DGGP
FGNKXGTGF���9G�ECP�UGG�CV�C�INCPEG�VJCV�UNKIJVN[�NGUU�VJCP������ICNNQP�JCU�DGGP�CFFGF�VQ�VJG�GCTNKGT�TGCFKPI
QH�������ICN��CPF�D[�UWDFKXKFKPI�VJG�KPVGTXCN�XKUWCNN[�YG�ECP�CTTKXG�CV�CP�CRRTQZKOCVG�TGCFKPI�QH�������
ICN���6JG�FKIKVCN�KPFKECVKQP�QP�VJG�TKIJV��JQYGXGT��UVKNN�TGCFU�������ICN��FGURKVG�VJG�CFFKVKQPCN�FGNKXGT[�QH
RTQFWEV��CPF�YKNN�EQPVKPWG�VQ�FQ�UQ�WPVKN�CDQWV������ICN�OQTG�JCU�DGGP�FGNKXGTGF�
UKPEG��NKMG�OQUV�FKIKVCN
KPFKECVQTU��KV�KU�FGUKIPGF�VQ�TQWPF�WR�VQ�VJG�PGZV�JKIJGT�XCNWG�JCNH�YC[�DGVYGGP�VYQ�EQPUGEWVKXG�XCNWGU�
CPF�YKNN�VJWU�TGCF�������ICN�HQT�CNN�FGNKXGTKGU�DGVYGGP��������CPF���������ICN���

9JCV�FKHHGTGPEG�FQGU�VJKU�OCMG!��6Q�VJG�DW[GT�CPF�UGNNGT�QH�VJG�RTQFWEV�KV�YKNN�OCMG�XKTVWCNN[�PQ�FKHHGTGPEG
CV�CNN���+P�QWT�GZCORNG��KH�VJG�RTKEG�QH�VJG�RTQFWEV�KU�������ICN�CPF�KH�VJG�QRGTCVQT�QH�VJG�CPCNQI�FGXKEG
HQNNQYU�VJG�RTCEVKEG�QH�TQWPFKPI�WR�VQ�VJG�PGZV�JKIJGT�XQNWOG�SWCPVKV[��VJG�DW[GT�HTQO�VJG�FKIKVCN�U[UVGO
YKNN�JCXG�TGEGKXGF�C�RGPP[	U�YQTVJ�QH��HTGG��RTQFWEV�HQT�C�FGNKXGT[�EQUVKPI������������CP�KPUKIPKHKECPV
COQWPV���$WV�VQ�C�YGKIJVU�CPF�OGCUWTGU�KPURGEVQT�EQPFWEVKPI�CP�QHHKEKCN�VGUV�������ICNNQP�EQWNF�DG�XGT[
UKIPKHKECPV���#U�[QW�YKNN�NGCTP�KP�%JCRVGT����VJG�VQNGTCPEG�URGEKHKGF�KP�*CPFDQQM����HQT�C�����ICNNQP�VGUV
FTCHV�FGNKXGTGF�HTQO�UQOG�XGJKENG�VCPM�OGVGTKPI�U[UVGOU�VJCV�CTG�PGY�QT�VJCV�JCXG�DGGP�TGECNKDTCVGF�QT
TGEQPFKVKQPGF�YKVJKP�VJG�RCUV����FC[U�KU�QPN[�������ICN�
�����EW�KP����+P�UWEJ�C�VGUV�UKVWCVKQP��C�OGVGT�EQWNF
GCUKN[�DG�GTTQPGQWUN[�TGLGEVGF�
QT�GTTQPGQWUN[�CRRTQXGF��QP�VJG�DCUKU�QH�C�FKHHGTGPEG�QH������ICN�

+P�HCEV��OQUV�GNGEVTQPKE�TGIKUVGTU�CTG�ECRCDNG�QH�DGKPI�RTQITCOOGF�VQ�KPFKECVG�JWPFTGFVJU�QH�C�ICNNQP�HQT
VGUV�RWTRQUGU��CPF�UQOG�OQFGNU�CTG�GSWKRRGF�YKVJ�NKIJV�GOKVVKPI�FKQFGU�VJCV�NKIJV�WR�CV�VJG�OKFRQKPV�QH�VJG
UOCNNGUV�KPFKECVGF�KPETGOGPV���#U�C�TGUWNV��VJKU�YKNN�TCTGN[�RTGUGPV�C�RTCEVKECN�RTQDNGO�HQT�[QW�KP�VJG�HKGNF�
*QYGXGT��KV�RQKPVU�QWV�VJG�TGCUQP�HQT�VJG�IGPGTCN�FKUVKPEVKQP�DGVYGGP�CPCNQI�CPF�FKIKVCN�TGIKUVGTU���#U�[QW
YKNN�UGG��VJKU�FKUVKPEVKQP�KU�CNUQ�UKIPKHKECPV�KP�QVJGT�YC[U�

9GKIJVU�CPF�OGCUWTGU�TGIWNCVKQPU�TGSWKTG�VJCV�CNN�XGJKENG�VCPM�OGVGTU�WUGF�KP�EQOOGTEKCN�VTCPUCEVKQPU�OWUV
DG�GSWKRRGF�YKVJ�C�OGCPU�QH�TGUGVVKPI�VJG�TGIKUVGT�VQ�\GTQ�RTKQT�VQ�VJG�UVCTV�QH�C�FGNKXGT[���6JG�TGCUQP�HQT
VJKU�TGSWKTGOGPV�YKNN�DG�FGUETKDGF�KP�FGVCKN�KP�%JCRVGT�����1P�C�OGEJCPKECN�TGIKUVGT��VJG�TGUGV�EQPVTQN�KU
WUWCNN[�C�NGXGT�QT�MPQD�QP�VJG�UKFG�QH�VJG�TGIKUVGT��NKMG�VJG�QPG�UJQYP�KP�(KIWTG�������1RGTCVKPI�VJG�EQPVTQN
CNN�VJG�YC[�VQ�KVU�UVQR�YKNN�VWTP�VJG�KPFKECVKPI�YJGGNU�
WUWCNN[�HQTYCTF��WPVKN�CNN�QH�VJGO�CTG�KP�C�FGHKPKVG
\GTQ�RQUKVKQP���6JG�TGUGV�EQPVTQN�QP�CP�GNGEVTQPKE�TGIKUVGT�KU�WUWCNN[�C�RWUJDWVVQP�VJCV��YJGP�FGRTGUUGF�
ENGCTU�VJG�FKURNC[��CU�KP�VJG�GZCORNG�UJQYP�KP�(KIWTG������

+H�VJG�FGXKEG�KU�ENGCTGF�D[�CFXCPEKPI�KVU�GNGOGPVU�VQ�\GTQ��KV�KU�CNUQ�TGSWKTGF�VJCV�UQOG�GHHGEVKXG�OGCPU�DG
RTQXKFGF�VQ�RTGXGPV�VJG�FGXKEG�HTQO�FKURNC[KPI�CP[�TGCFCDNG�KPFKECVKQP�FWTKPI�VJG�EQWTUG�QH�VJG�TGUGVVKPI
RTQEGUU� 
UGG� CNUQ� %JCRVGT� ���� �/QUV� OGEJCPKECN� TGIKUVGTU� CTG� GSWKRRGF� YKVJ� UJWVVGTU� VJCV� EQXGT� VJG
KPFKECVKPI�YJGGNU�YJKNG�VJG[�CTG�DGKPI�CFXCPEGF�VQ�\GTQ���1P�GNGEVTQPKE�OGVGTU�VJG�FKURNC[�KU�DNCPMGF�QWV
EQORNGVGN[�YJKNG�VJG�EKTEWKVU�CTG�DGKPI�ENGCTGF�CPF�TGUGV�

+P�CFFKVKQP�VQ�VJG�TGUGVVCDNG��RTKOCT[��KPFKECVKPI�GNGOGPV��OQUV�TGIKUVGTU�CNUQ�JCXG�EWOWNCVKXG�KPFKECVQTU�
OQTG�EQOOQPN[�TGHGTTGF�VQ�CU�VQVCNK\GTU�
UGG�CICKP�(KIWTGU�����CPF���������6JGUG�FKURNC[U�CTG�WUGF�D[�VJG
QYPGT�QT�QRGTCVQT�VQ�OQPKVQT�UCNGU�CPF�KPXGPVQT[�CPF�VQ�RTQXKFG�C�OGCPU�QH�FGVGEVKPI�RKNHGTKPI�QH�RTQFWEV
D[�GORNQ[GGU���6JG�VQVCNK\GTU�ECP�WUWCNN[�DG�TGUGV�D[�VJG�QYPGT�QT�QRGTCVQT��DWV�CTG�RTQVGEVGF�D[�UGEWTKV[
UGCNU�QT�EQFGU�HTQO�WPCWVJQTK\GF�TGUGVVKPI���5KPEG�VJG[�CTG�WUWCNN[�PQV�WUGF�CU�VJG�DCUKU�HQT�EQOOGTEKCN
VTCPUCEVKQPU��VQVCNK\GTU�CTG�IGPGTCNN[�PQV�UWDLGEV�VQ�YGKIJVU�CPF�OGCUWTGU�TGSWKTGOGPVU�TGICTFKPI�CEEWTCE[�
TGCFCDKNKV[��GVE�
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(KIWTG�������'NGEVTQPKE�4GIKUVGT

*QYGXGT��VJG�KPURGEVQT�YKNN�WUG�VJGO�VQ�FGVGTOKPG�VJG�VQVCN�COQWPV�QH�RTQFWEV�FKURGPUGF�FWTKPI�VGUVU���6JG
QRGTCVQT�ECP�VJGP�DG�KPHQTOGF�QH�VJG�GZVGPV�QH�VJG�FKUETGRCPE[�KP�JKU�QT�JGT�KPXGPVQT[�VQ�DG�CVVTKDWVGF�VQ
VGUVKPI�
UKPEG�RTQFWEV�KU�TGVWTPGF�VQ�VJG�VTWEM�VCPM�CV�VJG�EQPENWUKQP�QH�VGUVU��DWV�YKNN�JCXG�DGGP�TGIKUVGTGF
QP�VJG�VQVCNK\GT�CU�FGNKXGTGF��

6JG�%CNKDTCVQT

9JGP�C�XGJKENG�VCPM�OGVGT�KU�ECNKDTCVGF��KV�KU�VJG�TGIKUVGT�TCVJGT�VJCP�VJG�OGVGT�VJCV�KU�FKTGEVN[�CHHGEVGF�D[
VJG�EJCPIG���7PNGUU�KV�KU�TGEQPFKVKQPGF��VJG�OGVGT�YKNN�EQPVKPWG�VQ�RTQEGUU�VJG�UCOG�COQWPV�QH�RTQFWEV�RGT
EQORNGVG�TGXQNWVKQP�CV�C�IKXGP�FKUEJCTIG�TCVG��VJG�TGIKUVGT�KU�CFLWUVGF�VQ�DTKPI�VJG�KPFKECVKQP�QH�VJG�FGNKXGT[
CU�ENQUG�CU�RQUUKDNG�VQ�C�\GTQ�GTTQT�EQPFKVKQP�

/GEJCPKECN� TGIKUVGTU� CTG� CFLWUVGF� D[�OGCPU� QH� C�OGEJCPKUO� VJCV� CNVGTU� VJG� TCVG� QH� TGXQNWVKQP� QH� VJG
KPFKECVKPI�YJGGN�TGNCVKXG�VQ�VJG�TGXQNWVKQP�QH�VJG�OGVGT�UJCHV���+P�UQOG�FGUKIPU��VJKU�KU�CEEQORNKUJGF�D[
CEVWCNN[�EJCPIKPI�VJG�FTKXG�IGCTU���VJG�NCTIGT�VJG�FTKXKPI�IGCT�KP�TGNCVKQP�VQ�VJG�FTKXGP�IGCT��VJG�OQTG
TGXQNWVKQPU�VJG�FTKXGP�IGCT�YKNN�OCMG�RGT�TGXQNWVKQP�QH�VJG�FTKXKPI�IGCT�
KVU�TGNCVKXG�TCVG�QH�TGXQNWVKQP�YKNN
KPETGCUG���CPF�XKEG�XGTUC���5WEJ�CP�CFLWUVQT�KU��CRRTQRTKCVGN[��ECNNGF�C��IGCT�EJCPIGT����6JG�CFLWUVOGPV
OGEJCPKUO�KVUGNH�KU�WUWCNN[�ECNKDTCVGF��UQ�VJCV�CP�CFLWUVOGPV�QH�C�UKPING�UVGR�YKNN�GHHGEV�C�RTGFKEVCDNG�EJCPIG
KP� VJG� KPFKECVKQP� RGT� ICNNQP�OGVGTGF�� � (QT� GZCORNG�� C� V[RKECN� CFLWUVQT�OKIJV� DG� ECRCDNG� QH� UVGRRGF
EQTTGEVKQPU�KP�KPETGOGPVU�QH�����EWDKE�KPEJ�RGT�ICNNQP�OGVGTGF�
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#U�[QW�OKIJV�GZRGEV��ECNKDTCVKQP�QH�GNGEVTQPKE�TGIKUVGTU� KU�RGTHQTOGF�GNGEVTQPKECNN[�� �6JG�QRGTCVQT�QT
TGRCKTRGTUQP�FGVGTOKPGU�C��ECNKDTCVKQP�HCEVQT��DCUGF�WRQP�VJG�GTTQT�QDUGTXGF�FWTKPI�C�RGTHQTOCPEG�VGUV�
6JKU�HCEVQT� KU�TGCF�KPVQ�VJG�U[UVGO�EKTEWKVT[��CPF�UWDUGSWGPVN[�EQTTGEVU�CNN� KPFKECVKQPU�D[�C�EQPUKUVGPV
COQWPV���4GECNKDTCVKQP�KU�DCUGF�WRQP�VJG�EWTTGPV�OGVGT�HCEVQT�

#�OGVGT�ECP�QPN[�DG�ECNKDTCVGF�GHHGEVKXGN[�YJGP�KVU�GTTQTU�CTG�TGCUQPCDN[�EQPUKUVGPV�QXGT�KVU�HWNN�TCPIG�QH
QRGTCVKPI�EQPFKVKQPU���#�OGVGT�VJCV�KU�GZEGUUKXGN[�YQTP�YKNN�TGIKUVGT�GTTCVKECNN[��CPF�KVU�KPCEEWTCE[�YKNN
GXGPVWCNN[� XCT[�YKFGN[� CV� FKHHGTGPV� HNQY� TCVGU�� � 6JG� ECNKDTCVQT� ECP� VJWU� DG� EQPUKFGTGF� C� HKPG� VWPKPI
KPUVTWOGPV�HQT�C�OGVGT�VJCV�KU�PQV�DCFN[�YQTP�QT�FCOCIGF���#V�UQOG�RQKPV��JQYGXGT��VJG�ECNKDTCVQT�YKNN�PQ
NQPIGT�DG�ECRCDNG�QH�EQTTGEVKPI�VJG�OGVGT�VQ�YKVJKP�CEEGRVCDNG�NKOKVU�QH�KPCEEWTCE[�
VQNGTCPEGU���CPF�VJG
OGVGT�KVUGNH�YKNN�VJGP�JCXG�VQ�DG�TGEQPFKVKQPGF�QT�TGRNCEGF���6JG�VQRKE�QH�OGVGT�YGCT�CPF�TGECNKDTCVKQP�YKNN
DG�FKUEWUUGF�HWTVJGT�KP�%JCRVGT���

6JG�2TKPVGT

*CPFDQQM����TGSWKTGU�VJCV��GZEGRV�HQT�U[UVGOU�WUGF�UQNGN[�HQT�VJG�UCNG�QH�CXKCVKQP�HWGN�KPVQ�CKTETCHV�CPF�HQT
CKTETCHV�TGNCVGF�RWTRQUGU��XGJKENG�VCPM�OGVGTKPI�U[UVGOU�DG�GSWKRRGF�YKVJ�C�VKEMGV�RTKPVGT��CPF�VJG�FGXKEG
QYPGT� OWUV� WUG� VJG� VKEMGV� RTKPVGT� HQT� CNN� UCNGU� YJGTG� RTQFWEV� KU� FKURGPUGF� VJTQWIJ� VJG� OGVGT�� � 
#
EQPVTCUVKPI�GZCORNG�KU�QPG�KP�YJKEJ�CP�GPVKTG�VTWEMNQCF�QH�RTQFWEV�KU�ITCXKV[�FTQRRGF�CV�C�UGTXKEG�UVCVKQP
TCVJGT�VJCP�TWPPKPI�VJG�RTQFWEV�VJTQWIJ�VJG�OGVGT�QP�VJG�DCEM�QH�VJG�VTWEM���+P�VJKU�ECUG��VJG�EWUVQOGT�KU
RTQXKFGF�YKVJ�C�RTKPVGF�KPXQKEG�HTQO�VJG�NQCFKPI�TCEM�OGVGT�U[UVGO�WUGF�VQ�HKNN�VJG�XGJKENG�VCPM�VTWEM�
$GECWUG�RTQFWEV�KU�PQV�FGNKXGTGF�VJTQWIJ�VJG�OGVGT�HQT�VJG�UCNG��VJG�VKEMGV�RTKPVGT�QP�VJG�XGJKENG�VCPM�OGVGT
KU�PQV�TGSWKTGF�VQ�DG�WUGF�HQT�VJG�FGNKXGT[����+P�CFFKVKQP�VQ�WUKPI�VJG�VKEMGV�RTKPVGT�HQT�CNN�UCNGU��VJG�UGNNGT
OWUV�NGCXG�C�EQR[�QH�VJG�VKEMGV�YKVJ�VJG�EWUVQOGT�CV�VJG�VKOG�VJCV�VJG�FGNKXGT[�KU�OCFG�WPNGUU�VJG�EWUVQOGT
OCMGU�QVJGT�CTTCPIGOGPVU�YKVJ�VJG�UGNNGT��

6KEMGV�RTKPVGTU�TGFWEG�VJG�QRGTCVQT	U�GHHQTV�CPF�CTG�EQPUKUVGPVN[�CEEWTCVG��YJGTGCU�JCPF�RTKPVGF�KPXQKEGU
VCMG�VKOG�VQ�RTGRCTG�CPF�CTG�UQOGVKOGU�KPCEEWTCVG�FWG�VQ�GTTQTU�KP�TGCFKPI�QH�VJG�TGIKUVGT�KPFKECVKQPU�
GTTQTU�KP�VTCPUETKRVKQP��QT�KP�EQORWVCVKQPU�OCFG�D[�VJG�QRGTCVQT�

#�VKEMGV�RTKPVGT�KU�FTKXGP�FKTGEVN[�D[�VJG�TGIKUVGT��GKVJGT�OGEJCPKECNN[�QT�GNGEVTQPKECNN[���6JG�TGEQTFGF
TGRTGUGPVCVKQPU�RTQFWEGF�D[�C�VKEMGV�RTKPVGT�CTG�TGSWKTGF�VQ�DG�FKIKVCN���6JCV�KU��VJG�SWCPVKV[�FGNKXGTGF�
CU
YGNN�CU�VJG�VQVCN�RTKEG�CPF�WPKV�RTKEG�KH�VJG�U[UVGO�KU�QH�VJG�EQORWVKPI�V[RG��OWUV�CRRGCT�QP�VJG�VKEMGV�CU
PWODGTU���+V�YQWNF�PQV�DG�CEEGRVCDNG��HQT�GZCORNG��HQT�VJG�RTKPVGT�VQ�UJQY�C�TGRTGUGPVCVKQP�QH�KPFKECVKPI
YJGGNU�QT�C�FKCN�YKVJ�ITCFWCVKQPU�CPF�CP�KPFKECVQT��GXGP�KH�VJKU�KU�VJG�OGCPU�D[�YJKEJ�TGIKUVGT�KPFKECVGU
COQWPVU�CPF�XCNWGU���6JKU�TGSWKTGOGPV�CRRNKGU�TGICTFNGUU�QH�YJGVJGT�VJG�TGIKUVGT�RTQFWEGU�CPCNQI�QT�FKIKVCN
KPFKECVKQPU��%QORWVKPI�V[RG�TGIKUVGTU�
FGUETKDGF�KP�FGVCKN�KP�%JCRVGT����OC[�CNUQ�RTQXKFG�EQORNGVG�KPXQKEG
KPHQTOCVKQP�HQT�C�EQORCVKDNG�RTKPVGT��KPENWFKPI�VJG�WPKV�RTKEG�QH�VJG�RTQFWEV��SWCPVKV[�FGNKXGTGF��CPF�VQVCN
UCNG�RTKEG���#�PWODGT�QH�URGEKHKE�TGSWKTGOGPVU�CRRN[�VQ�VJG�FGUKIP��KPUVCNNCVKQP��CPF�WUG�QH�VKEMGV�RTKPVGTU�
6JGUG�TGSWKTGOGPVU�YKNN�DG�GZRNCKPGF�KP�FGVCKN�KP�%JCRVGT���

6GORGTCVWTG�%QORGPUCVQTU

&GXKEGU�FGUKIPGF�CPF�WUGF�VQ�EQTTGEV�TGIKUVGT�KPFKECVKQPU�HQT�VJG�GHHGEVU�QH�VGORGTCVWTG�QP�RTQFWEV�XQNWOG
CTG�PQV�YKFGN[�WUGF�HQT�XGJKENG�VCPM�OGVGTU�DGECWUG�VJG[�CTG�IGPGTCNN[�PQV�EQPUKFGTGF�VQ�DG�EQUV�GHHGEVKXG
HQT�OQUV�EQOOGTEKCN�CRRNKECVKQPU���*QYGXGT��UGXGTCN�5VCVGU�RGTOKV�VJGKT�KPUVCNNCVKQP��CPF�VJG[�CTG�CXCKNCDNG
VJTQWIJ� C� PWODGT� QH� OCPWHCEVWTGTU�� � 6GORGTCVWTG� EQORGPUCVQTU� CTG� PQV� EQXGTGF� D[� CP[� URGEKHKE
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TGSWKTGOGPVU�KP�VJG�8GJKENG�6CPM�/GVGT�%QFG�QH�*CPFDQQM�����CPF�PQ�IGPGTCN�IWKFGNKPGU�ECP�DG�RTGUGPVGF
JGTG� HQT�FGCNKPI�YKVJ� VJGO�KP� VJG� HKGNF�� �;QWT� KPUVTWEVQT�YKNN�GZRNCKP�[QWT� LWTKUFKEVKQP	U�RQNKEKGU�CPF
RTQEGFWTGU� TGICTFKPI� HKGNF� GZCOKPCVKQPU� QH� XGJKENG�VCPM� OGVGTU� VJCV� CTG� GSWKRRGF� YKVJ� VGORGTCVWTG
EQORGPUCVQTU�

#�VGORGTCVWTG�EQORGPUCVQT�KU�DCUKECNN[�CP�CWVQOCVKE�ECNKDTCVQT��CPF�VJG�FGUKIP�QH�KVU�EQTTGEVKPI�GNGOGPVU
KU�UKOKNCT���#�UGPUQT�NQECVGF�KP�VJG�RTQFWEV�NKPG�TGNC[U�VJG�VGORGTCVWTG�VQ�VJGUG�EQTTGEVKQP�GNGOGPVU���

6JG�&KUEJCTIG�.KPG

#HVGT�RTQFWEV�RCUUGU�VJTQWIJ�VJG�OGVGT�KV�GPVGTU�VJG�FKUEJCTIG�NKPG���6JG�GNGOGPVU�QH�VJG�FKUEJCTIG�NKPG
KPENWFG�C�OCKP�EQPVTQN�XCNXG��C�FKUEJCTIG�JQUG��CPF��QP�RQYGT�QRGTCVGF�U[UVGOU��C�FKUEJCTIG�PQ\\NG�
2QYGT�QRGTCVGF�U[UVGOU�CTG�CNUQ�GSWKRRGF�YKVJ�CWVQOCVKE�FKTGEVKQPCN�HNQY�XCNXGU���#�RTGUGV�EQPVTQN�FGXKEG
KU�QRVKQPCN�

6JG�%QPVTQN�8CNXG

6JG�EQPVTQN�XCNXG�KU�VJG�OCKP�HNQY�EQPVTQN�QP�DQVJ�ITCXKV[�FKUEJCTIG�CPF�RQYGT�QRGTCVGF�U[UVGOU��CNVJQWIJ
KP�VJG�NCVVGT�VJG�FKUEJCTIG�PQ\\NG�ECP�CNUQ�DG�WUGF�VQ�TGIWNCVG�HNQY�FWTKPI�FGNKXGT[���6JG�EQPVTQN�XCNXG�KU
NQECVGF�CV�VJG�QWVNGV�QH�VJG�OGVGT���6JG�FGUKIP�CPF�QRGTCVKQP�QH�VJG�XCNXG�CTG�UVTCKIJVHQTYCTF��CU�[QW�ECP
UGG�KP�(KIWTG������
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(KIWTG�������%WVCYC[�&KCITCO�QH�%QPVTQN�8CNXG

/QUV�EQPVTQN�XCNXGU��NKMG�VJG�QPG�FGRKEVGF��JCXG�C�FGUKIP�VJCV�OCKPVCKPU�DCNCPEGF�RTGUUWTG�QP�DQVJ�UKFGU
QH�VJG�XCNXG�VJTQWIJQWV�KVU�QRGTCVKQP���6JKU�RTGXGPVU�VJG�XCNXG�HTQO�QRGPKPI�QT�ENQUKPI�CDTWRVN[��CPF�VJWU
OKPKOK\GU�J[FTCWNKE�UJQEM�KP�VJG�OGVGT�CPF�FKUEJCTIG�NKPG���6JKU�RCTVKEWNCT�FGUKIP�GORNQ[U�C�DNGGF�VWDG
CPF�QTKHKEG���1VJGTU�KPEQTRQTCVG�C�VYQ�UVCIG�XCNXG��UKOKNCT�VQ�VJG�CKT�GNKOKPCVQT�XGPV�XCNXG�UJQYP�GCTNKGT�

;QW�YKNN�PQVKEG�VJCV�VJKU�EQPVTQN�XCNXG�KU�GSWKRRGF�YKVJ�C�DCEM�RTGUUWTG�XCNXG�CV�KVU�KPNGV���#�DCEM�RTGUUWTG
XCNXG�TGSWKTGU�C�ECNKDTCVGF�COQWPV�QH�RTGUUWTG�QP�VJG�KPNGV�UKFG�VQ�MGGR�KV�QRGP���5Q�RTGUUWTG�KP�VJG�OGVGT�
KP�VJG�CKT�GNKOKPCVQT��CPF�DCEM�VJTQWIJ�VJG�UWRRN[�NKPG�KU�OCKPVCKPGF�CV�QT�CDQXG�VJG�FGUKTGF�DCEM�RTGUUWTG�
6JKU�JGNRU�VJG�CKT�GNKOKPCVQT�HWPEVKQP�OQTG�GHHKEKGPVN[�D[�RTGXGPVKPI�VJG�RTQFWEV�NGXGN�HTQO�HNWEVWCVKPI�YKVJ
EJCPIGU�KP�FKUEJCTIG�HNQY�
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(KIWTG�������2TGUGV�%QPVTQN

0QVKEG�CNUQ�VJCV�VJKU�EQPVTQN�XCNXG�HWPEVKQPU�CU�C�EJGEM�XCNXG��CNNQYKPI�RTQFWEV�VQ�HNQY�QPN[�KP�VJG�FKTGEVKQP
QH� VJG� QWVNGV� CPF�FKUEJCTIG� NKPG�� �6JKU� RTGXGPVU� VJG� U[UVGO�� CPF� GURGEKCNN[� VJG�OGVGT�� HTQO�FTCKPKPI
DCEMYCTF�VQYCTF�VJG�UWRRN[���/QUV�OCPWHCEVWTGTU�TGEQOOGPF�VJCV�C�DCEM�RTGUUWTG�XCNXG�DG�WUGF�YKVJ
RQYGT�QRGTCVGF�U[UVGOU���#�DCEM�RTGUUWTG�XCNXG�KU�PQV�PGEGUUCT[�KP�ITCXKV[�FKUEJCTIG�U[UVGOU��CPF�OKIJV
KPJKDKV�FGNKXGT[�CV�NQY�JGCF�

6JG�2TGUGV�%QPVTQN

/CP[�XGJKENG�VCPM�U[UVGOU�VJCV�OCMG�RTKOCTKN[�RCTVKCN�NQCF�FGNKXGTKGU��NKMG�JQOG�JGCVKPI�QKN�VTWEMU��CTG
GSWKRRGF�YKVJ�C�RTGUGV�EQPVTQN�FGXKEG��UQOGVKOGU�TGHGTTGF�VQ�CU�VJG�SWCPVTQN�
UJQTV�HQT��SWCPVKV[�EQPVTQN���
6JG�QRGTCVQT�ECP�UGV�VJKU�FGXKEG�VQ�FGNKXGT�C�RTGFGVGTOKPGF�SWCPVKV[�QH�RTQFWEV�CPF�VJGP�UJWV�QHH�FGNKXGT[
CWVQOCVKECNN[���+V�KU�VJGP�WPPGEGUUCT[�HQT�VJG�QRGTCVQT�VQ�OQPKVQT�VJG�FGNKXGT[�CV�VJG�OGVGT�TGIKUVGT���*G
QT�UJG�OC[�KPUVGCF�UVCPF�CV�VJG�FKUEJCTIG�PQ\\NG��YJKEJ�OC[�DG�UQOG�FKUVCPEG�CYC[���6JG�RTGUGV�KU�NKPMGF�
GKVJGT�OGEJCPKECNN[�QT�GNGEVTQPKECNN[��VQ�VJG�OGVGT�UJCHV�CPF�VQ�VJG�EQPVTQN�XCNXG���+V�KU�WUWCNN[�OQWPVGF�QP
VJG�OGVGT��UVCEM���VJCV�KU��GKVJGT�QP�VQR�QH�VJG�OGVGT�QT�QP�VQR�QH�VJG�TGIKUVGT���+P�UQOG�U[UVGOU�VJG�RTGUGV
KU�KPEQTRQTCVGF�KP�VJG�TGIKUVGT�

6JG�QRGTCVQT�RWPEJGU�KP�VJG�FGUKTGF�SWCPVKV[�QP�VJG�RTGUGV�FKURNC[��WUKPI�C�UGRCTCVG�RWUJDWVVQP�VQ�UGV�GCEJ
FKIKV�
UGG�(KIWTG���������6JKU�GUVCDNKUJGU�C�VTKR�RQKPV���9JGP�VJG�FGNKXGT[�DGIKPU��VJG�RTGUGV�HWPEVKQPU�LWUV
NKMG�C�TGIKUVGT��DWV�EQWPVU�DCEMYCTFU��KPFKECVKPI�EQPVKPWQWUN[�QP�KVU�SWCPVKV[�YJGGNU�VJG�COQWPV�NGHV�VQ�DG
FGNKXGTGF���9JGP�VJG�FGNKXGTGF�SWCPVKV[�TGCEJGU�VJG�RTGUGV�VTKR�RQKPV�CPF�VJG�RTGUGV�KPFKECVGU�\GTQ��VJG
FGXKEG�CEVWCVGU�VJG�EQPVTQN�XCNXG��UJWVVKPI�QHH�HNQY�

6JG�&KUEJCTIG�*QUG
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#U�OGPVKQPGF�GCTNKGT��VJG�FKUEJCTIG�JQUG�QP�C�ITCXKV[�U[UVGO�UJQWNF�DG�PQ�NQPIGT�VJCP�PGEGUUCT[�VQ�FTQR
FKTGEVN[� VQ� VJG�WPFGTITQWPF�UVQTCIG� HKNN�QRGPKPI�� �6JG�UJQTV�JQUG� HCEKNKVCVGU�EQORNGVG�FTCKPCIG�CV� VJG
EQPENWUKQP�QH�VJG�FGNKXGT[���(QT�VJG�UCOG�TGCUQP��ITCXKV[�FKUEJCTIG�JQUGU�CTG�TGKPHQTEGF�UQ�VJCV�VJG[�CTG
UGOK�TKIKF���5KPEG�VJG�U[UVGO�KU�QH�VJG�FT[�JQUG�V[RG��VJG�FKUEJCTIG�GPF�QH�VJG�JQUG�KU�PQV�GSWKRRGF�YKVJ
C�XCNXG���6JG�FGNKXGT[�KU�TGIWNCVGF�GPVKTGN[�CV�VJG�EQPVTQN�XCNXG�

6JG�FKUEJCTIG�JQUG�QP�C�RQYGT�QRGTCVGF�U[UVGO��QP�VJG�QVJGT�JCPF��OC[�JCXG�VQ�DG�OWEJ�NQPIGT�VQ�TGCEJ
KVU�FGNKXGT[�RQKPV�
CU�KU�QHVGP�VJG�ECUG�HQT�JQOG�JGCVKPI�QKN�FGNKXGTKGU���CPF�KVU�NGPIVJ�YKNN�PQV�DG�NKOKVGF
D[�VJG�PGEGUUKV[�QH�FTCKPKPI�KV�EQORNGVGN[��UKPEG�KV�KU�C�YGV�JQUG�U[UVGO���*QYGXGT��VJG�JQUG�UJQWNF�UVKNN
DG� PQ� NQPIGT� VJCP� PGEGUUCT[�� �#� UJQTVGT� JQUG�YKNN� TGFWEG� RTGUUWTG� FTQR� CPF� VJG� GHHGEVU� QH� CODKGPV
VGORGTCVWTGU�QP�VJG�U[UVGO�D[�TGFWEKPI�UWTHCEG�CTGC���6JG�WUG�QH�C�JQUG�TGGN�RTQVGEVU�CP[�WPWUGF�NGPIVJ
QH�FKUEJCTIG�JQUG�HTQO�GZRQUWTG�VQ�VJG�GHHGEVU�QH�YKPF�CPF�UWP�

6JG�FKUEJCTIG�PQ\\NG�QP�C�RQYGT�QRGTCVGF�U[UVGO�JCU�VYQ�GUUGPVKCN�HWPEVKQPU�

! VQ�TGIWNCVG�FKUEJCTIG�CV�VJG�FGNKXGT[�RQKPV
! VQ�RTGXGPV�FTCKPCIG�QH�VJG�FKUEJCTIG�JQUG

6JG�HKTUV�QH�VJGUG�KU�RGTHQTOGF�D[�C�OCPWCNN[�QRGTCVGF�XCNXG��YKVJ�C�NGXGT�V[RG�QRGTCVQT���6JKU�CNNQYU�VJG
FTKXGT�VQ�TGIWNCVG�VJG�FGNKXGT[�CV�VJG�HKNN�UVCVKQP��YJKEJ�OC[�DG�CV�UQOG�FKUVCPEG�HTQO�VJG�VTWEM���#V�VJG
EQPENWUKQP�QH�VJG�FGNKXGT[��VJG�FTKXGT�ENQUGU�VJG�FKUEJCTIG�PQ\\NG�XCNXG��VJGP�TGVWTPU�VQ�VJG�VTWEM��ENQUGU
VJG�EQPVTQN�XCNXG�CV�VJG�OGVGT��CPF�FKUGPICIGU�VJG�RWOR�HTQO�VJG�VTWEM�GPIKPG�VQ�EQORNGVG�VJG�U[UVGO
UJWVFQYP�

6JG�FKUEJCTIG�PQ\\NG�QP�C�RQYGT�QRGTCVGF�U[UVGO�OWUV�CNUQ�DG�GSWKRRGF�YKVJ�CP�CPVKFTCKP�XCNXG���6JG
CPVKFTCKP�XCNXG�KU�KPUVCNNGF�KP�VJG�PQ\\NG�KPNGV��CPF�KU�UKOKNCT�KP�FGUKIP�VQ�VJG�DCEM�RTGUUWTG�XCNXG�YG�NQQMGF
CV�GCTNKGT���+V�KU�ECNKDTCVGF�VQ�QRGP�QPN[�WPFGT�RWOR�RTGUUWTG���9JGP�VJG�FTKXGT�ENQUGU�VJG�EQPVTQN�XCNXG�CV
VJG�OGVGT��RWOR�RTGUUWTG�KU�PQ�NQPIGT�UWRRNKGF�VQ�RTQFWEV�KP�VJG�FKUEJCTIG�JQUG��CPF�VJG�CPVKFTCKP�XCNXG
YKNN� PQ� NQPIGT� QRGP�� GXGP� KH� VJG� FKUEJCTIG� PQ\\NG� XCNXG� KU� QRGPGF�� �6JWU� VJG� CPVKFTCKP� XCNXG��YJGP
HWPEVKQPKPI�EQTTGEVN[��GHHGEVKXGN[�RTGXGPVU�VJG�FKUEJCTIG�JQUG�HTQO�DGKPI�FTCKPGF��VJGTGD[�CUUWTKPI�CEEWTCVG
TGIKUVTCVKQP�QH�VJG�SWCPVKV[�FGNKXGTGF�

+P�UQOG�RQYGT�QRGTCVGF�U[UVGOU��VJG�FKUEJCTIG�PQ\\NG�KU�CNUQ�GSWKRRGF�YKVJ�CP�CWVQOCVKE�UJWVQHH�XCNXG�
YJKEJ�HWPEVKQPU�KP�VJG�UCOG�YC[�CU�KVU�EQWPVGTRCTV�QP�C�ICU�RWOR��UJWVVKPI�QHH�VJG�HNQY�YJGP�VJG�VKR�QH
VJG�PQ\\NG�EQOGU�KP�EQPVCEV�YKVJ�NKSWKF�TKUKPI�KP�VJG�TGEGKXKPI�VCPM�HKNN�RKRG���6JKU�XCNXG�RGTOKVU�FGNKXGTKGU
VQ�DG�OCFG�VQ�VJG�ECRCEKV[�QH�VJG�TGEGKXKPI�VCPM���VQRRKPI�KV�QHH���YKVJQWV�FCPIGT�QH�QXGTHKNN�QT�GZEGUUKXG
DCEM�RTGUUWTG�QP�VJG�PQ\\NG�XCNXGU�

57//#4;

#�PWODGT�QH�UGRCTCVG�GNGOGPVU�YQTM�VQIGVJGT�VQ�CUUWTG�VJG�UCHG��GHHKEKGPV��CPF�CEEWTCVG�QRGTCVKQP�QH�C
XGJKENG�VCPM�OGVGTKPI�U[UVGO���$GECWUG�QH�VJGKT�HWPEVKQPCN�KPVGTFGRGPFGPEG��VJG�HCKNWTG�QT�OCNHWPEVKQP�QH
QPG�GNGOGPV�ECP�KPJKDKV�VJG�GHHGEVKXGPGUU�QH�QVJGTU�CPF�KORCKT�VJG�EQTTGEV�QRGTCVKQP�QH�VJG�GPVKTG�U[UVGO�
5RGEKHKE�TGSWKTGOGPVU�TGNCVKPI�VQ�VJG�UGNGEVKQP��KPUVCNNCVKQP��OCKPVGPCPEG��CPF�WUG�QH�VJGUG�GNGOGPVU�CTG
FGUETKDGF�KP�FGVCKN�KP�%JCRVGTU���CPF���
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%*#26'4��

24'.+/+0#4+'5�61�6*'�(+'.&�':#/+0#6+10

%*#26'4�1$,'%6+8'5

7RQP�EQORNGVKQP�QH�VJKU�EJCRVGT��[QW�UJQWNF�DG�CDNG�VQ�

�� +FGPVKH[�VGUV�GSWKROGPV�WUGF�KP�HKGNF�GZCOKPCVKQPU�QH�XGJKENG�VCPM�OGVGTU�

�� &GUETKDG�VJG�UGNGEVKQP�CPF�UGVWR�QH�C�NCTIG�ECRCEKV[�RTQXGT�

�� &GUETKDG�VJG�UVGRU�KP�RGTHQTOKPI�C�VGUV�OGCUWTGOGPV�WUKPI�C�NCTIG�ECRCEKV[�RTQXGT�

�� 7PFGTUVCPF�VJG�WUG�QH�QHHKEKCN�TGRQTV�HQTOU�WUGF�D[�[QWT�LWTKUFKEVKQP�HQT�GZCOKPCVKQPU�QH�XGJKENG�VCPM
OGVGTU�

�� &GUETKDG�UCHGV[�RTQEGFWTGU�HQT�VGUVKPI�XGJKENG�VCPM�OGVGTU�KP�VJG�HKGNF�

+0641&7%6+10

$GHQTG�[QW�EQPFWEV�C�HKGNF�GZCOKPCVKQP�QH�CP[�YGKIJKPI�QT�OGCUWTKPI�FGXKEG��C�PWODGT�QH�VCUMU�OWUV�DG
RGTHQTOGF�VQ�CUUWTG�VJCV�VJG�GZCOKPCVKQP�YKNN�DG�RGTHQTOGF�GHHKEKGPVN[��CEEWTCVGN[��CPF�UCHGN[�

! ;QW�OWUV�MPQY�YJGTG�CPF�YJCV�[QW�CTG�IQKPI�VQ�DG�GZCOKPKPI�

! ;QW�OWUV�PQVKH[� VJG�QRGTCVQT�CPF�OCMG�CTTCPIGOGPVU� HQT�CEEGUU� VQ� VJG�FGXKEG
U�� CPF
PGGFGF�CUUKUVCPEG�VJCV�YKNN�PQV�ECWUG�CP�WPTGCUQPCDNG�FKUTWRVKQP�QH�VJG�DWUKPGUU�

! ;QW�OWUV�UGNGEV�VJG�RTQRGT�VGUV�GSWKROGPV�

! ;QW� OWUV� FGVGTOKPG� YJCV� GZCOKPCVKQP� RTQEGFWTGU� CTG� CRRTQRTKCVG� CPF� CP[� URGEKCN
EKTEWOUVCPEGU�VJCV�OKIJV�TGSWKTG�URGEKCN�RTQEGFWTGU�

! ;QW�OWUV�DG�RTGRCTGF�YJGP�[QW�CTTKXG�CV� VJG� VGUV� UKVG� VQ�EQPFWEV� VJG�GZCOKPCVKQP�CU
GZRGFKVKQWUN[�CU�RQUUKDNG�YKVJQWV�EQORTQOKUKPI�VJG�CEEWTCE[�QT�GSWKV[�QH�VJG�GZCOKPCVKQP�

6JG�HKTUV�QH�VJGUG�KVGOU����YJGTG�CPF�YJCV�VQ�GZCOKPG����OC[�DG�FGVGTOKPGF�RTKOCTKN[�D[�[QWT�UWRGTXKUQTU�
YJQ�CTG�IGPGTCNN[�TGURQPUKDNG�HQT�RNCPPKPI�VJG�QXGTCNN�RTQITCO�QH�YGKIJVU�CPF�OGCUWTGU�GPHQTEGOGPV�HQT
[QWT�LWTKUFKEVKQP���6JG�UEJGFWNGU�VJG[�FGXGNQR�YKNN�DG�DCUGF�WRQP�C�PWODGT�QH�HCEVQTU��KPENWFKPI�VJG
GEQPQOKE�KORCEV�QH�RCTVKEWNCT�FGXKEGU�KP�VJG�OCTMGVRNCEG��EQORNCKPVU�HTQO�VJG�RWDNKE��VJG�EQORNKCPEG
JKUVQT[�QH�RCTVKEWNCT�V[RGU�QH�FGXKEGU�QT�RCTVKEWNCT�QRGTCVQTU��CPF�UQ�QP���6JG�VKOG�QH�[GCT�OC[�CNUQ�DG�C
HCEVQT�KP�UQOG�ECUGU���(QT�GZCORNG��OQUV�LWTKUFKEVKQPU�UEJGFWNG�GZCOKPCVKQPU�QH�XGJKENG�VCPM�OGVGTU�VJCV
CTG�WUGF�D[�TGVCKN�JQOG�JGCVKPI�QKN�UGTXKEGU�HQT�VJG�UWOOGT�OQPVJU��UQ�CU�PQV�VQ�FKUTWRV�UGTXKEG�FWTKPI�VJG
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JGCVKPI�UGCUQP���#FFKVKQPCNN[��CFXCPEG�UEJGFWNKPI�KU�IGPGTCNN[�TGSWKTGF�HQT�XGJKENG�VCPM�OGVGTU�UKPEG�VJQUG
FGXKEGU�CTG�OQXGF�HTQO�NQECVKQP�VQ�NQECVKQP�FWTKPI�PQTOCN�WUG�CPF�OC[�PQV�DG�CXCKNCDNG�CV�VJG�EQORCP[ U
OCKP�HCEKNKV[���;QWT�KPUVTWEVQT�YKNN�GZRNCKP�JQY�CUUKIPOGPVU�CTG�OCFG�KP�[QWT�LWTKUFKEVKQP��CPF�[QW�YKNN
NGCTP�CPF�RTCEVKEG�VJGUG�CPF�QVJGT�CFOKPKUVTCVKXG�RTQEGFWTGU�KP�VJG�EQWTUG�QH�[QWT�HKGNF�VTCKPKPI�

5KOKNCTN[��PQVKH[KPI�QRGTCVQTU�CPF�UEJGFWNKPI�GZCOKPCVKQP�VKOGU�CTG�CFOKPKUVTCVKXG�RTQEGFWTGU�VJCV�XCT[
YKFGN[�HTQO�LWTKUFKEVKQP�VQ�LWTKUFKEVKQP���*QYGXGT��KV�KU�NKMGN[�VJCV�CU�CP�KPURGEVQT�[QW�YKNN�JCXG�CV�NGCUV
UQOG�TQNG�KP�RTGNKOKPCT[�FGCNKPIU�YKVJ�FGXKEG�QRGTCVQTU��UKPEG�KV�KU�GUUGPVKCN�VJCV�[QW�FGXGNQR�C�EQQRGTCVKXG
TGNCVKQPUJKR�YKVJ�VJGO�HTQO�VJG�QWVUGV��VJKU�KU�WUWCNN[�KPKVKCVGF�VJTQWIJ�RGTUQPCN�EQPVCEV���6JG�KORQTVCPEG
QH�GUVCDNKUJKPI�VJKU�EQQRGTCVKXG�TGNCVKQPUJKR�ECP�PQV�DG�GORJCUK\GF�GPQWIJ��UKPEG�EQQRGTCVKQP�YKNN�OCMG
[QWT�YQTM�OQTG�GHHGEVKXG�CPF�YKNN�TGFWEG�CP[�DWTFGP�QP�VJG�FGXKEG�QYPGT�VQ�C�OKPKOWO���#ICKP��[QW�YKNN
NGCTP�CPF�RTCEVKEG�VJGUG�RTQEGFWTGU�VJQTQWIJN[�KP�VJG�EQWTUG�QH�[QWT�HKGNF�VTCKPKPI�

6JKU�EJCRVGT�YKNN�HQEWU�QP�UGXGTCN�QVJGT�CURGEVU�QH�VJG�QVJGT�RTG�GZCOKPCVKQP�VCUMU�NKUVGF�CDQXG��URGEKHKECNN[
[QWT�VGUV�GSWKROGPV��TGRQTV�HQTOU��CPF�UCHGV[�RTQEGFWTGU�

6'56�'37+2/'06

6JG�GUUGPVKCN�KVGOU�QH�GSWKROGPV�TGSWKTGF�HQT�HKGNF�GZCOKPCVKQPU�QH�XGJKENG�VCPM�OGVGTU�KPENWFG�

! 5CHGV[�IGCT��KPENWFKPI�C�HKTG�GZVKPIWKUJGT��RTQXGT�ITQWPFKPI�ECDNG��HKTUV�CKF�MKV��CPF�CP[
URGEKCN�IGCT��UWEJ�CU�IQIINGU��INQXGU��GVE��TGSWKTGF�HQT�C�URGEKHKE�LQD�

! #P�CEEWTCVG�YCVEJ��YKVJ�C�UGEQPF�JCPF�QT�C�FKIKVCN�FKURNC[�VJCV�KPFKECVGU�UGEQPFU��QT�C
UVQRYCVEJ�

! #���ICNNQP�OGVCN�DWEMGV�YKVJ�C�DCKN�QT�JCPFNG�CPF�UWHHKEKGPVN[�UVWTF[�VQ�RGTOKV�RQWTKPI�KVU
EQPVGPVU�YKVJQWV�URKNNKPI�

! #�EQR[�QH�0+56�*CPFDQQM����CPF�QVJGT�EQFGU�CRRNKECDNG�KP�[QWT�LWTKUFKEVKQP�

! %QRKGU�QH�VJG�0+56�'ZCOKPCVKQP�2TQEGFWTG�1WVNKPGU�
'21	U��HQT�ITCXKV[�FKUEJCTIG�CPF
RQYGT�QRGTCVGF�XGJKENG�VCPM�OGVGTU��CU�YGNN�CU�EJGEMNKUVU��YQTMUJGGVU��GVE��WUGF�D[�[QWT
LWTKUFKEVKQP�

! 1HHKEKCN�GZCOKPCVKQP�TGRQTV�HQTOU�

! 5GEWTKV[� UGCNU�� KPURGEVKQP� UVKEMGTU�� VCIU�� CPF� QVJGT� OCTMKPI� FGXKEGU� WUGF� D[� [QWT
LWTKUFKEVKQP�

! #�HKGNF�UVCPFCTF�RTQXGT�QH�VJG�V[RG��EQPUVTWEVKQP��CPF�ECRCEKV[�TGSWKTGF�HQT�VJG�VGUV�NKSWKF
CPF�VJG�OGVGTKPI�U[UVGO�DGKPI�GZCOKPGF�CPF�YJKEJ�KU�EGTVKHKGF�CU�EQTTGEV�

5CHGV[�GSWKROGPV�CPF�TGRQTV�HQTOU�YKNN�DG�FGUETKDGF�KP�FGVCKN�NCVGT�KP�VJKU�EJCRVGT���6JG�WUG�QH�*CPFDQQM
����'21	U��UGCNU�CPF�OCTMKPI�FGXKEGU��DWEMGV��CPF�YCVEJ�YKNN�DG�FKUEWUUGF�KP�NCVGT�EJCRVGTU��YJGP�YG�VWTP
VQ�GZCOKPCVKQP�RTQEGFWTGU���1WT�FKUEWUUKQP�JGTG�YKNN��VJGTGHQTG��DGIKP�YKVJ�VJG�NCUV����CPF�NCTIGUV��KH�PQV
OQUV�KORQTVCPV����KVGO�QP�VJG�NKUV��VJG�RTQXGT�
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(KGNF�5VCPFCTF�2TQXGTU

#NN�NKSWKF�OGCUWTKPI�FGXKEGU�CTG�VGUVGF�KP�VJG�HKGNF�WPFGT�EQPFKVKQPU�VJCV�CRRTQZKOCVG�CU�PGCTN[�CU�RQUUKDNG
VJG�PQTOCN�QRGTCVKPI�EQPFKVKQPU�QH�VJG�FGXKEG���+P�VJG�ECUG�QH�XGJKENG�VCPM�OGVGTU��VJKU�IGPGTCNN[�OGCPU�VJCV
VGUV�NKSWKF�KU�FGNKXGTGF�HTQO�VJG�VTWEM�VCPM��VJTQWIJ�VJG�OGVGT�CPF�FKUEJCTIG�NKPG��KPVQ�C�EQPVCKPGT�QH�MPQYP
ECRCEKV[���6JG�FKHHGTGPEG�DGVYGGP�VJG�SWCPVKV[�CEVWCNN[�FGNKXGTGF�CPF�VJG�SWCPVKV[�KPFKECVGF�QP�VJG�TGIKUVGT
KU�VJG�VGUV�GTTQT��CPF�VJKU�RTQXKFGU�VJG�DCUKU�HQT�FGVGTOKPKPI�VJG�U[UVGO	U�EQORNKCPEG�QT�PQP�EQORNKCPEG
YKVJ�RGTHQTOCPEG�TGSWKTGOGPVU���6JG��EQPVCKPGT�QH�MPQYP�ECRCEKV[��GORNQ[GF�KP�VJG�VGUV�KU�VJG�RTQXGT�

6JG�RTQXGT�
HQTOCNN[�TGHGTTGF�VQ�CU�C��HKGNF�UVCPFCTF�RTQXGT��DGECWUG�KV�KU�GORNQ[GF�CU�C�VGUV�UVCPFCTF�KP
VJG�HKGNF��KU�KVUGNH�C�RTGEKUKQP�OGCUWTKPI�FGXKEG��YJKEJ�OWUV�DG�VGUVGF�CPF�EGTVKHKGF�CU�CEEWTCVG�CPF�EQTTGEV
RGTKQFKECNN[��NKMG�VJG�FGXKEGU�KV�KU�WUGF�VQ�VGUV���+P�HCEV��VJG�RGTHQTOCPEG�TGSWKTGOGPVU�HQT�RTQXGTU��CU�HQT
CNN�HKGNF�UVCPFCTFU��CTG�EQPUKFGTCDN[�OQTG�UVTKPIGPV�VJCP�VJQUG�VJCV�CRRN[�VQ�VJG�EQOOGTEKCN�FGXKEGU�VJCV
CTG�VGUVGF���#U�C�IGPGTCN�TWNG��VJG�UVCPFCTF�OWUV�RGTHQTO�YKVJKP�VQNGTCPEGU�VJCV�CTG�PQ�ITGCVGT�VJCP�QPG�
VJKTF�QH�VJG�VQNGTCPEGU�VJCV�CRRN[�VQ�VJG�FGXKEG�WPFGT�VGUV�

6Q�CUUWTG�VJKU�FGITGG�QH�CEEWTCE[��RTQXGTU�OWUV�DG�EGTVKHKGF�D[�C�5VCVG�OGVTQNQIKUV�QT�D[�C�NKEGPUGF�VGUVKPI
NCDQTCVQT[���5VCPFCTF�RTQXGTU�OCKPVCKPGF�D[�YGKIJVU�CPF�OGCUWTGU�LWTKUFKEVKQPU�CTG�WUGF�HQT�CNOQUV�CNN
GZCOKPCVKQPU��CNVJQWIJ�VJG�QHHKEKCN�WUG�QH�C�RTQXGT�QYPGF�CPF�OCKPVCKPGF�D[�C�FGXKEG�QRGTCVQT�OC[�DG
RGTOKVVGF� WPFGT� URGEKCN� EKTEWOUVCPEGU�� RTQXKFGF� VJCV� VJG� RTQXGT� KU� EGTVKHKGF� D[� VJG� CRRTQRTKCVG� 5VCVG
CWVJQTKV[���5WEJ�C�UKVWCVKQP�OKIJV�CTKUG�KH�VJG�LWTKUFKEVKQP�FGUKTGF�VQ�GZCOKPG�C�RCTVKEWNCT�FGXKEG�DWV�EQWNF
PQV�RTQXKFG�CP�CRRTQRTKCVG�RTQXGT���5RGEKHKE�TGSWKTGOGPVU�HQT�RTQXGTU�CTG�GUVCDNKUJGF�KP�0+56�*CPFDQQM
��������5RGEKHKECVKQPU�CPF�6QNGTCPEGU�HQT�)TCFWCVGF�0GEM�6[RG�8QNWOGVTKE�(KGNF�5VCPFCTFU��

2TQXGTU�CTG�EQPUVTWEVGF�QH�OGVCN�
WUWCNN[�NQY�ECTDQP�QT�UVCKPNGUU�UVGGN���YKVJ�VJGKT�KPVGTKQT�UWTHCEGU�VTGCVGF
D[�ICNXCPK\KPI��RNCVKPI��EQCVKPI�YKVJ�CP�GRQZ[�TGUKP��QT�UQOG�QVJGT�OGCPU�VQ�TGUKUV�EQTTQUKQP�HTQO�VJG�VGUV
NKSWKF
U��VJG[�CTG�WUGF�VQ�OGCUWTG���6JG[�CTG�CXCKNCDNG�KP�C�XCTKGV[�QH�UK\GU��TCPIKPI�HTQO����ICN�VQ������
ICN�ECRCEKV[�
RTQXGTU�WUGF�HQT�VGUVKPI�XGJKENG�VCPM�OGVGTU�IGPGTCNN[�HCNN�YKVJKP�VJG�TCPIG�QH����ICN�VQ����
ICN�ECRCEKV[����6JG�UK\G�TGSWKTGF�HQT�C�RCTVKEWNCT�VGUV�FGRGPFU�WRQP�VJG�TCVGF�ECRCEKV[�QH�VJG�OGVGT�DGKPI
VGUVGF���VJG�RTQXGT�OWUV�JCXG�C�ECRCEKV[�GSWCN�VQ�QT�ITGCVGT�VJCP�VJG�SWCPVKV[�QH�RTQFWEV�VJCV�KU�FGNKXGTGF
D[�VJG�U[UVGO�KP�QPG�OKPWVG��QRGTCVKPI�CV�KVU�OCZKOWO�FKUEJCTIG�TCVG���#FFKVKQPCNN[��VJG�VGUV�FTCHV�UJCNN
PQV�DG�NGUU�VJCP����ICN�
����.���6JG�TGCUQP�HQT�VJKU�TGSWKTGOGPV�YKNN�DG�FKUEWUUGF�RTGUGPVN[�

(KIWTG�����KNNWUVTCVGU�VJG�GUUGPVKCN�HGCVWTGU�QH�C�V[RKECN�RTQXGT��
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(KIWTG������6[RKECN�(KGNF�5VCPFCTF�2TQXGT
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6GUV�NKSWKF�KU�FGNKXGTGF�VJTQWIJ�CP�QRGPKPI�CV�VJG�VQR�QH�VJG�GNQPICVGF�PGEM�QH�VJG�RTQXGT�
VJQWIJ�UQOG
NCTIGT�ECRCEKVKGU�QH�RTQXGTU�OC[�DG�HKNNGF�HTQO�VJG�DQVVQO��CPF�HCNNU�VQ�VJG�DQVVQO�QH�VJG�EQPVCKPGT��HKNNKPI
VJG�FTCKP�RKRG��YJGTG�KVU�HNQY�KU�EJGEMGF�D[�C�XCNXG���6JG�NGXGN�KPUKFG�VJG�EQPVCKPGT�TKUGU�CU�VJG�FGNKXGT[
EQPVKPWGU���9JGP�KV�TGCEJGU�VJG�PGEM��VJG�NKSWKF�CNUQ�TKUGU�KP�C�INCUU�ICWIG�VWDG��YJKEJ�RGPGVTCVGU�VJG
EQPVCKPGT�VJTQWIJ�CP�QRGPKPI�KP�VJG�VQR�EQPG���9JGP�FGNKXGT[�KU�JCNVGF��VJG�NGXGN�QH�VJG�NKSWKF�KP�VJKU�VWDG
KU�WUGF�VQ�KPFKECVG�VJG�SWCPVKV[�EQPVCKPGF�QP�C�UECNG�RNCVG�VJCV�KU�UGEWTGN[�CVVCEJGF�VQ�VJG�RTQXGT�

$GHQTG�YG�NQQM�OQTG�ENQUGN[�CV�VJKU�ICWIG��YG�UJQWNF�PQVKEG�VYQ�QVJGT�HGCVWTGU�QH�VJG�RTQXGT�FGRKEVGF�KP
(KIWTG�������6JG�HKTUV�KU�VJCV�KV�KU�GSWKRRGF�YKVJ�CFLWUVCDNG�NGIU�CPF�NGXGNU���.GXGNKPI�VJG�FGXKEG�HTQO�HTQPV
VQ�DCEM�CPF�UKFG�VQ�UKFG�KU�GUUGPVKCN�VQ�CP�CEEWTCVG�KPFKECVKQP��UKPEG�VJG�NKSWKF�NGXGN�KP�VJG�ICWIG�VWDG�YKNN
DG�FKTGEVN[�CHHGEVGF���(QT�GZCORNG��KH�VJG�RTQXGT�YGTG�VKNVGF�HQTYCTF�UNKIJVN[�
VQYCTF�[QW�CU�[QW�XKGY�KV��
VJG�NGXGN�KPUKFG�VJG�VWDG�YQWNF�TKUG�UNKIJVN[���6JG�NGXGN�KPFKECVKQP�UJQWNF�CNUQ�DG�XGTKHKGF�CHVGT�VJG�RTQXGT
KU�HKNNGF�YKVJ�RTQFWEV�UKPEG�VJG�YGKIJV�QH�VJG�RTQFWEV�OKIJV�CHHGEV�VJG�NGXGN�EQPFKVKQP�QH�VJG�RTQXGT�YJGP
HWNN�CU�EQORCTGF�YKVJ�VJG�RTQXGT�GORV[���5GEQPF��CNN�GNGOGPVU�QH�VJG�RTQXGT�YJQUG�FGNKDGTCVG�QT�CEEKFGPVCN
CNVGTCVKQP�EQWNF�CHHGEV�VJG�CEEWTCE[�QH�VJG�OGCUWTGOGPV�CTG�RTQVGEVGF�D[�UGEWTKV[�UGCNU���(QT�GZCORNG��VJG
NGPIVJ�QH�VJG�FTCKP�RKRG�CHHGEVU�VJG�ECRCEKV[�QH�VJG�RTQXGT��UKPEG�GCEJ�KPEJ�QH�RKRG�JQNFU�UGXGTCN�EWDKE
KPEJGU�QH�NKSWKF���5GCNKPI�VJG�GPF�QH�VJG�RKRG�VQ�VJG�FTCKP�XCNXG�OCMGU�KV�KORQUUKDNG�VQ�CNVGT�QT�TGRNCEG�VJG
RKRG�YKVJQWV�TGOQXKPI�QT�OWVKNCVKPI�VJG�UGCN���5KOKNCTN[��VJG�OQWPVKPI�DTCEMGVU�HQT�VJG�NGXGNU�OWUV�DG
RCTCNNGN� VQ� VJG� VQR�CPF�DQVVQO�QH� VJG�RTQXGT��CPF�VQ� VJG�ITCFWCVKQPU�QP�VJG�ICWIG�� �$GECWUG� VJG[�CTG
CFLWUVCDNG��VJGUG�VQQ�CTG�UGCNGF���6JG�UGCNU�CTG�CRRNKGF�CV�VJG�VKOG�VJG�RTQXGT�KU�EGTVKHKGF�CPF�UJQWNF�PQV�DG
TGOQXGF�GZEGRV�HQT�TGECNKDTCVKQP�QT�TGEGTVKHKECVKQP���%JGEMKPI�CNN�UGEWTKV[�UGCNU�DGHQTG�VJG�UVCTV�QH�CP
QHHKEKCN�VGUV�YKNN�CUUWTG�DQVJ�[QW�CPF�VJG�QRGTCVQT�TGICTFKPI�VJG�EQTTGEV�EQPFKVKQP�QH�VJG�RTQXGT�

(KIWTG�����KU�CP�GPNCTIGF�XKGY�QH�VJG�RTQXGT�ICWIG���6JG�ICWIG�OC[�DG�GSWKRRGF�YKVJ�VYQ�UECNGU��QPG
GORNQ[KPI�7�5��KPEJ�RQWPF�WPKVU�
EWDKE�KPEJGU���VJG�QVJGT�OGVTKE�WPKVU�
OKNNKNKVGTU����'CEJ�UECNG�RNCVG�KU
KPFGRGPFGPVN[�CFLWUVCDNG��UQ�GCEJ�KU�KPFGRGPFGPVN[�UGCNGF���)TCFWCVKQP�NKPGU�CPF�PWODGTU�CTG�GPITCXGF�QP
VJG�RNCVGU��CNQPI�YKVJ�VJG�PQOKPCN�ECRCEKV[�QH�VJG�RTQXGT��KP�VJG�WPKVU�QH�VJG�CRRTQRTKCVG�U[UVGO�
JGTG����
ICNNQPU�CPF�����NKVGTU����6JG�PQVCVKQP�QP�VJG�ICWIG�RNCVG�
�&GNKXGTU�����ICN��VQ�\GTQ���&GNKXGTU�����.�VQ
\GTQ���KPFKECVGU�VJCV�YJGP�VJG�NGXGN�QH�VJG�NKSWKF�KU�GZCEVN[�CFLCEGPV�VQ�VJG�ITCFWCVKQP�OCTMGF���
\GTQ���VJG
RTQXGT�YKNN�FGNKXGT�KVU�PQOKPCN�ECRCEKV[�
FGVCKNU�QP�TGCFKPI�VJG�RTQXGT�ICWIG�CTG�EQXGTGF�NCVGT�KP�VJKU
EJCRVGT����&GXKCVKQPU�HTQO�VJG�PQOKPCN�ECRCEKV[�CTG�TGCF�QP�VJG�FKXGTIKPI�UECNGU�CDQXG�CPF�DGNQY�VJG�\GTQ
NKPG��KP�FKXKUKQPU�QH����EW�KP�QT�����O.�
VJG�XCNWG�QH�VJGUG�FKXKUKQPU�XCTKGU�YKVJ�VJG�ECRCEKV[�QH�VJG�RTQXGT��

6JG�UECNG�RNCVG�QH�VJKU�RTQXGT�KPFKECVGU�VJCV�KV�FGNKXGTU�����ICNNQPU�
����.��VQ�\GTQ���6JKU�KU�PQV�VJG�UCOG
CU�UC[KPI�VJCV�KV�EQPVCKPU�KVU�PQOKPCN�ECRCEKV[���+P�HCEV��C�RTQXGT�VJCV�KU�ECNKDTCVGF��VQ�FGNKXGT��YKNN�EQPVCKP
UQOGYJCV�OQTG�VJCP�KVU�PQOKPCN�ECRCEKV[�YJGP�HKNNGF�VQ�VJG�\GTQ�NKPG���6JG�TGCUQP�HQT�VJKU�OGVJQF�QH
ECNKDTCVKQP�KU�VJCV�NKSWKF�VGPFU�VQ�ENKPI�VQ�VJG�UKFGU�QH�C�EQPVCKPGT���'XGP�CHVGT�VJQTQWIJ�FTCKPKPI��C�HKNO�QH
NKSWKF�YKNN�CFJGTG�VQ�VJG�UKFGU�QH�C�EQPVCKPGT��CPF�VJKU�ENKPICIG�ECP�DG�UKIPKHKECPV�KP�C�RTGEKUKQP�OGCUWTKPI
FGXKEG� 
ENKPICIG� KP�C�����ICNNQP�UVGGN�RTQXGT�EQWNF�COQWPV� VQ�UGXGTCN�EWDKE� KPEJGU�QH� NKSWKF��� � +H� VJG
UVCPFCTF� ECP�DG�YKRGF� EQORNGVGN[�FT[�DGHQTG� KV� KU� WUGF� CICKP�� ENKPICIG� KU� PQV� C� RTQDNGO�� �$WV� HKGNF
GZCOKPCVKQPU�TGSWKTG�UWEEGUUKXG�VGUV�FTCHVU��CPF�KV�YQWNF�DG�KORTCEVKECN�VQ�FT[�VJG�KPUKFG�QH�VJG�RTQXGT
VJQTQWIJN[�CHVGT�GCEJ�QPG���%CNKDTCVKQP��VQ�FGNKXGT��EQORGPUCVGU�HQT�VJG�ENKPICIG���*QYGXGT��DGECWUG
VJG�RTQXGT�KU�ECNKDTCVGF�VQ�EQPVCKP�OQTG�NKSWKF�VJCP�KVU�PQOKPCN�ECRCEKV[��YJGPGXGT�KV�KU�FT[�
DGHQTG�VJG
HKTUV�QHHKEKCN�VGUV�FTCHV��KV�OWUV�DG�HKNNGF�YKVJ�VGUV�NKSWKF�CPF�VJGP�FTCKPGF�EQTTGEVN[��UQ�VJCV�ENKPICIG�YKNN
DG� RTGUGPV� YJGP� VJG� HKTUV� VGUV� OGCUWTGOGPV� KU� OCFG�� � 6Q� CUUWTG� VJG� EQTTGEV� COQWPV� QH� ENKPICIG�� C
URGEKHKGF�FTCKP�VKOG�OWUV�DG�ECTGHWNN[�QDUGTXGF���9G�YKNN�FKUEWUU�VJKU�RTQEGFWTG�UJQTVN[�
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(KIWTG������2TQXGT�)CWIG

.CTIG�ECRCEKV[�RTQXGTU�NKMG�VJQUG�WUGF�HQT�VGUVKPI�XGJKENG�VCPM�OGVGTU�CTG�QHVGP�OQWPVGF�QP�VTCKNGTU�QT
HNCV�DGF�VTWEMU���6JKU�OCMGU�KV�RQUUKDNG�VQ�VTCPURQTV�VJGO�VQ�VJG�UKVG�QH�C�HKGNF�GZCOKPCVKQP���*QYGXGT�
RTQXGTU�WUGF�VQ�VGUV�ITCXKV[�FKUEJCTIG�U[UVGOU�OWUV�DG�RQUKVKQPGF�CV�C�NGXGN�DGNQY�VJG�VCPM�VTWEM��GKVJGT
KP� C� RKV� QT� DGNQY� C� RNCVHQTO� QPVQ�YJKEJ� VJG� XGJKENG� ECP� DG� FTKXGP�� �)TCXKV[�FKUEJCTIG� VGUV� RKVU� CTG
IGPGTCNN[�RGTOCPGPV�KPUVCNNCVKQPU���5Q�VJG�QRGTCVQT�OWUV�VTCPURQTV�JKU�QT�JGT�VTWEMU�VQ�VJG�LWTKUFKEVKQP	U
VGUV�UKVG�HQT�GZCOKPCVKQP���(KIWTG�����KNNWUVTCVGU�VGUVKPI�HTQO�C�RKV�



8GJKENG�6CPM�/GVGTU�
4GX������ %JCRVGT�� 2CIG����

(KIWTG������)TCXKV[�&KUEJCTIG�6GUV�2KV

0QVKEG�VJCV�C�TGVWTP�NKPG�NGCFU�HTQO�VJG�DQVVQO�QH�VJG�RTQXGT�DCEM�VQ�VJG�XGJKENG�VCPM�HKNN�QRGPKPI���6JKU
RGTOKVU�RTQFWEV�VQ�DG�TGVWTPGF�FKTGEVN[�VQ�VJG�VTWEM�CV�VJG�EQPENWUKQP�QH�C�VGUV�FTCHV���;QW�ECP�CNUQ�UGG
VJCV� C� RWOR� KPUVCNNGF� KP� VJG� TGVWTP� NKPG� KU� PGEGUUCT[� VQ� NKHV� VJG� RTQFWEV� HTQO� VJG� RKV�� � +P� HCEV�� VJKU
EQPHKIWTCVKQP�KU�XKTVWCNN[�KFGPVKECN�VQ�VJCV�V[RKECNN[�WUGF�HQT�RQYGT�QRGTCVGF�U[UVGOU�
CU�UJQYP�KP�(KIWTG
������YKVJ�RTQFWEV�FGNKXGTGF�VJTQWIJ�VJG�OGVGT�CPF�FKUEJCTIG�JQUG�VQ�VJG�VQR�QH�VJG�RTQXGT�CPF�TGVWTPGF
CV�VJG�EQPENWUKQP�QH�VJG�VGUV�VQ�VJG�VQR�QH�VJG�XGJKENG�VCPM�YKVJ�VJG�CKF�QH�C�RWOR�
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(KIWTG������6[RKECN�2TQXGT�%QPHKIWTCVKQP�HQT�2QYGT�1RGTCVGF�5[UVGOU

(KIWTG�����UJQYU�C�UVCPFCTF�RTQXGT�OQWPVGF�QP�C�VTCKNGT���0QVG�VJCV� LCEMU�CTG�WUGF�DQVJ�VQ�NGXGN� VJG
FGXKEG�CPF�VQ�NKHV�KVU�YGKIJV�QHH�VJG�VTCKNGT�YJGGNU���6JGUG�CTG�TGSWKTGF�VQ�CUUWTG�VJCV�WPGXGP�VKTG�KPHNCVKQP
QT� WPDCNCPEGF� UWURGPUKQP� FQGU� PQV� ECWUG� VJG� RTQXGT� VQ� NQUG� KVU� NGXGN� EQPFKVKQP� CU� VJG�YGKIJV� QH� VJG
EQPVGPVU�KPETGCUGU�FWTKPI�C�VGUV�FGNKXGT[���6JKU�RTQXGT�KU�CNUQ�GSWKRRGF�YKVJ�C�NCFFGT��YJKEJ�RTQXKFGU
CEEGUU�HQT�VJG�KPURGEVQT�VQ�VJG�VQR�QH�VJG�RTQXGT��YJKEJ�OC[�DG���QT���HGGV�CDQXG�ITQWPF�NGXGN���6JG
ITQWPFKPI�NWI�HWTPKUJGU�C�TGCF[�OGCPU�QH�CVVCEJKPI�C�ITQWPFKPI�ECDNG�VQ�VJG�RTQXGT����CP�GUUGPVKCN�UCHGV[
HGCVWTG�� CU� [QW� YKNN� NGCTP� NCVGT� KP� VJKU� EJCRVGT�� � 6JGUG� HGCVWTGU� CTG� UVCPFCTF� QP� NCTIG�ECRCEKV[
XGJKENG�OQWPVGF�RTQXGTU�

6JKU�GZCORNG�CNUQ�KNNWUVTCVGU�C�PWODGT�QH�CFFKVKQPCN�HGCVWTGU�VJCV�OC[�DG�KPEQTRQTCVGF�KP�VJG�FGUKIP�QH
RTQXGTU� WUGF� HQT� VGUVKPI� XGJKENG�VCPM� OGVGTU�� � 5GXGTCN� HCEVQTU� FGVGTOKPG� YJGVJGT� VJGUG� HGCVWTGU� CTG
PGEGUUCT[��KPENWFKPI�VJG�UK\G�QH�VJG�RTQXGT�CPF�VJG�EJCTCEVGTKUVKEU�QH�VJG�NKSWKF�RTQFWEV�VJCV�KU�OGCUWTGF�
;QWT�KPUVTWEVQT�YKNN�FGUETKDG�VJG�URGEKHKE�HGCVWTGU�QH�RTQXGTU�WUGF�KP�[QWT�LWTKUFKEVKQP�

6JG�RTQXGT�UJQYP�KU�GSWKRRGF�HQT�XCRQT�TGEQXGT[���6JKU�YKNN�DG�PGEGUUCT[�KH�VJG�RTQFWEV�RTQFWEGU�VQZKE�
RQNNWVKPI��EQTTQUKXG��QT�EQODWUVKXG�XCRQTU��CPF�5VCVG�NCYU�OC[�CNUQ�TGSWKTG�XCRQT�TGEQXGT[�HQT�QVJGT
RTQFWEVU� CU�YGNN�� �6JG� U[UVGO� UJQYP�JGTG� QRGTCVGU� KP� C�OCPPGT� UKOKNCT� VQ� VJG� CKT� GNKOKPCVQT� KP� VJG
OGVGTKPI� U[UVGO�� � VJG� TKUKPI� NKSWKF� NGXGN� KPUKFG� VJG� EQPVCKPGT� FWTKPI� FGNKXGT[� HQTEGU� XCRQT� CDQXG� KV
VJTQWIJ�C�TGNKGH�XCNXG�CPF�KPVQ�C�XGPV�NKPG��YJKEJ�NGCFU�DCEM�VQ�VJG�XGJKENG�VCPM�



8GJKENG�6CPM�/GVGTU�
4GX������ %JCRVGT�� 2CIG����

(KIWTG������6TCKNGT�/QWPVGF�5VCPFCTF�2TQXGT�'SWKRRGF�HQT�8CRQT�4GEQXGT[

6JG�UWDOGTIGF�HKNN�RKRG�KU�WUGF�VQ�TGFWEG�HQCOKPI�CPF�EJWTPKPI�QH�RTQFWEV���5KPEG�KV�QEEWRKGU�URCEG
KPUKFG� VJG�EQPVCKPGT��C�UWDOGTIGF�HKNN�RKRG�OWUV�DG�GKVJGT�RGTOCPGPVN[� HKZGF� KP� KVU�RQUKVKQP�YJGP� VJG
RTQXGT�KU�ECNKDTCVGF�QT��KH�TGOQXCDNG��OWUV�DG�UGEWTGN[�RQUKVKQPGF�CPF�RTQVGEVGF�D[�C�UGEWTKV[�UGCN�

#P�CPVKUYKTN�FGXKEG�KP�VJG�RTQXGT�FTCKP�RGTHQTOU�VJG�UCOG�HWPEVKQP�CU�VJG�DCHHNG�RNCVGU�KP�VJG�XGJKENG
VCPM��RTGXGPVKPI�VJG�HQTOCVKQP�QH�C�XQTVGZ�YJKEJ�EQWNF�FTCY�CKT�HTQO�VJG�EQPVCKPGT�KPVQ�VJG�FKUEJCTIG
NKPG���6JKU�KU�GUUGPVKCN�HQT�VJG�GHHGEVKXG�QRGTCVKQP�QH�VJG�TGVWTP�RWOR��YJKEJ�OC[�PQV�DG�ECRCDNG�QH�NKHVKPI
RTQFWEV�DCEM�VQ�VJG�XGJKENG�VCPM�KH�NCTIG�SWCPVKVKGU�QH�CKT�QT�XCRQT�CTG�RTGUGPV�KP�VJG�TGVWTP�NKPG�

(KPCNN[��[QW�YKNN�PQVKEG�VJCV�VJKU�RTQXGT�KU�GSWKRRGF�YKVJ�VJGTOQOGVGT�YGNNU���6JGUG�RTQXKFG�C�OGCPU�QH
KPUGTVKPI�C�VJGTOQOGVGT�VQ�OQPKVQT�QT�TGEQTF�VJG�VGORGTCVWTG�QH�VJG�RTQFWEV�KPUKFG�VJG�RTQXGT���#V�NGCUV
QPG�VJGTOQOGVGT�YGNN�KU�TGSWKTGF�
KP�CEEQTFCPEG�YKVJ�0+56�*CPFDQQM��������HQT�RTQXGTU�YKVJ�PQOKPCN
ECRCEKVKGU�QH�����ICN�
������.��QT�OQTG�CPF�HQT�CNN�RTQXGTU�VJCV�CTG�ENQUGF�VQ�VJG�CVOQURJGTG��NKMG�VJG
GZCORNG�UJQYP��HQT�XCRQT�EQPVCKPOGPV�QT�TGEQXGT[�RWTRQUGU�
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$GECWUG�NKSWKFU�CTG�UWDLGEV�VQ�EJCPIGU�KP�FGPUKV[����CPF��VJGTGHQTG��KP�VJG�XQNWOG�VJG[�QEEWR[����YKVJ
EJCPIGU� KP� VGORGTCVWTG�� RTQXGTU� CTG� ECNKDTCVGF� VQ� FGNKXGT� VJGKT� PQOKPCN� ECRCEKV[� CV� C� UVCPFCTF
VGORGTCVWTG��WUWCNN[����E(���+H�VJG�VGORGTCVWTG�QH�C�IKXGP�SWCPVKV[�QH�RTQFWEV�KP�VJG�RTQXGT�KU�JKIJGT
VJCP�VJKU�UVCPFCTF�VGORGTCVWTG��KV�YKNN�QEEWR[�OQTG�XQNWOG�VJCP�KV�YQWNF�CV�VJG�TGHGTGPEG�VGORGTCVWTG�
EQPXGTUGN[�� KV� YKNN� QEEWR[� NGUU� XQNWOG� KH� KVU� VGORGTCVWTG� KU� NQYGT�� � 7PFGT� UQOG� EQPFKVKQPU� VJG
VGORGTCVWTG�QH�VJG�RTQFWEV�OC[�CHHGEV�VJG�CEEWTCE[�QH�VJG�OGCUWTGOGPV�VQ�C�UKIPKHKECPV�FGITGG���9G�YKNN
VCMG�C�ENQUGT�NQQM�CV�VJG�VQRKE�QH�VGORGTCVWTG�EQTTGEVKQP�CU�KV�TGNCVGU�VQ�RGTHQTOCPEG�VGUVU�QH�XGJKENG�VCPM
OGVGTU�KP�%JCRVGT���

1PG�QVJGT� V[RG�QH�RTQXGT� KU�WUGF�HQT� VGUVKPI�XGJKENG�VCPM�OGVGTU��ECNNGF�C�FQWDNG�PGEM�QT�YGV�DQVVQO
RTQXGT�� �(TQO� VJG�GZCORNG� UJQYP� KP�(KIWTG�����[QW�ECP�GCUKN[� UGG� VJG� TGCUQP� HQT� VJG� HKTUV�QH� VJGUG
PCOGU���6JKU�RTQXGT�JCU�C�PGEM�CV�VJG�DQVVQO�VJCV�EQTTGURQPFU�VQ�KVU�WRRGT�PGEM��CPF�DQVJ�CTG�UKOKNCTN[
GSWKRRGF�YKVJ�NKSWKF�NGXGN�ICWIGU���6JG�NQYGT�ICWIG�KU�WUGF�VQ�GUVCDNKUJ�CP�CEEWTCVG�\GTQ�TGCFKPI�DGHQTG
GCEJ� VGUV� FTCHV�� � #U� VJG� RTQXGT� KU� DGKPI� GORVKGF�� VJG� KPURGEVQT� YCVEJGU� VJG� DQVVQO� ICWIG� HQT� VJG
CRRGCTCPEG�QH�VJG�VQR�UWTHCEG�QH�VJG�NKSWKF���9JGP�KV�CRRGCTU�CV�VJG�VQR�QH�VJG�ICWIG�VWDG��VJG�RTQXGT
QWVNGV� XCNXG� KU� ENQUGF�� JCNVKPI� VJG� GORV[KPI� QH� VJG� RTQXGT� HQT� VJG� CRRTQRTKCVG� FTCKP� VKOG�� �6JGP� VJG
KPURGEVQT�QRGPU�VJG�XCNXG�UNKIJVN[��RGTOKVVKPI�RTQFWEV�CV�VJG�DQVVQO�QH�VJG�RTQXGT�VQ�FTCKP�WPVKN�VJG�NGXGN
KP�VJG�NQYGT�ICWIG�VWDG�EQKPEKFGU�YKVJ�VJG�\GTQ�OCTM�QP�VJG�UECNG�RNCVG���#V�VJKU�RQKPV��VJG�QWVNGV�XCNXG
KU�ENQUGF�CICKP�CPF�VJG�RTQXGT�KU�TGCF[�VQ�TGEGKXG�CPQVJGT�FTCHV�

0QY�[QW�ECP�UGG�YJ[�VJKU�V[RG�QH�RTQXGT�KU�TGHGTTGF�VQ�CU�C�YGV�DQVVQO�RTQXGT��GURGEKCNN[�KH�[QW�VJKPM
QH�VJG�FKUVKPEVKQP�DGVYGGP�YGV�JQUG�CPF�FT[�JQUG�OGVGTKPI�U[UVGOU�VJCV�YG�FKUEWUUGF�KP�%JCRVGT�����+P
EQPVTCUV�VQ�C�FT[�DQVVQO�RTQXGT����CNN�VJG�GZCORNGU�YG�NQQMGF�CV�GCTNKGT�CTG�FT[�DQVVQO����KP�YJKEJ�VJG
FTCKP�NKPG�KU�GORVKGF�QH�NKSWKF�DGHQTG�GCEJ�FTCHV��C�YGV�DQVVQO�RTQXGT�TGVCKPU�UQOG�RTQFWEV�KP�KVU�NQYGT
PGEM�DGVYGGP�FTCHVU��CPF�KU�VJGTGHQTG��YGV��

+V�OKIJV�UGGO�CV�HKTUV�VJCV�YGV�DQVVQO�RTQXGTU�CTG�OQTG�CEEWTCVG�VJCP�FT[�DQVVQO�RTQXGTU��DGECWUG�VJG
WUGT�EQPVTQNU�VJG�FTCKPCIG�YJKNG�OQPKVQTKPI�VJG�DQVVQO�ICWIG���+P�HCEV�VJKU�KU�PQV�VJG�ECUG���VJG�CEEWTCE[
QH�DQVJ�YGV��CPF�FT[�DQVVQO�RTQXGTU�FGRGPFU�RTKOCTKN[�WRQP�QDUGTXKPI�VJG�EQTTGEV�FTCKP�VKOG�HQT�VJG
RTQXGT���6JG�UGEQPF�ICWIG�QP�C�DQVVQO�HKNN�RTQXGT�KU�UKORN[�WUGF�VQ�GUVCDNKUJ�C�\GTQ�HKNN�RQKPV�TGNCVKXG
VQ�VJG�\GTQ�NKPG�KP�VJG�VQR�ICWIG�

9GV�DQVVQO�RTQXGTU�FQ�JCXG� VYQ�CFXCPVCIGU�� �6JG� HKTUV� KU� VJCV� VJG� NKSWKF� TGVCKPGF� KP� VJG� NQYGT�PGEM
RTGXGPVU�CKT�HTQO�DGKPI�TGVWTPGF�VQ�VJG�XGJKENG�VCPM���6JG�QVJGT�CFXCPVCIG�QH�VJG�YGV�DQVVQO�RTQXGT�KU
VJCV�KV�FQGU�PQV�TGSWKTG�NGXGNKPI��UKPEG�VJG�ECRCEKV[�QH�VJG�RTQXGT�KU�GUVCDNKUJGF�DGVYGGP�VJG�VYQ�ICWIGU�
YJKEJ� NKG� KP� VJG� UCOG� XGTVKECN� RNCPG� CPF� VJWU�YKNN� DG� CHHGEVGF� KP� VJG� UCOG�YC[� D[� CP[� QWV�QH�NGXGN
EQPFKVKQP���.GXGNKPI�VJG�RTQXGT�KU�C�VKOG�EQPUWOKPI�RTQEGFWTG��CPF�UQ�VJKU�HGCVWTG�YKNN�OCMG�VJG�WUG�QH
VJG�RTQXGT�OQTG�GHHKEKGPV��GURGEKCNN[�KH�KV�OWUV�DG�OQXGF�HTQO�QPG�NQECVKQP�VQ�CPQVJGT�

1P�VJG�QVJGT�JCPF�� VJG�FTCKPKPI�RTQEGFWTG�HQT�YGV�DQVVQO�RTQXGTU� KPXQNXGU�OQTG�UVGRU� VJCP�FQGU� VJG
TGNCVKXGN[� UKORNG� RTQEGFWTG� HQT� C� FT[�DQVVQO� RTQXGT�� CPF� VJKU� HCEVQT� OC[� QHHUGV� VJG� SWKEM� UGVWR�
GURGEKCNN[�YJGP�C�PWODGT�QH�VCPM�VTWEMU�CTG�VGUVGF�CV�C�UKPING�NQECVKQP���
+P�VJKU�UKVWCVKQP�VJG�RTQXGT�KU
QPN[�NGXGNGF�QPEG��DWV�FTCKPGF�UGXGTCN�VKOGU�HQT�GCEJ�VTWEM�VGUVGF��
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(KIWTG������&QWDNG�0GEM�QT�9GV�$QVVQO�2TQXGT
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5GVVKPI�7R�VJG�2TQXGT

;QW�YKNN�NGCTP�CPF�RTCEVKEG�URGEKHKE�UGVWR�RTQEGFWTGU�HQT�VJG�RTQXGTU�WUGF�D[�[QWT�LWTKUFKEVKQP�KP�VJG
EQWTUG� QH� [QWT� HKGNF� VTCKPKPI�� � *QYGXGT�� C� IGPGTCN� QWVNKPG� QH� VJG� UVGRU� KP� UGVVKPI� WR� YKNN� JGNR� [QW
WPFGTUVCPF�VJG�VGUV�RTQEGFWTGU�YG�YKNN�DG�FKUEWUUKPI�KP�%JCRVGT���

�� 2QUKVKQP�VJG�RTQXGT�KP�C�UWKVCDNG�NQECVKQP���+V�OWUV�DG�RQUKVKQPGF�YJGTG�KPFKXKFWCN�VTWEMU
ECP�DG�DTQWIJV�VQ�VJG�RTQXGT�VQ�DG�VGUVGF��TCVJGT�VJCP�OQXKPI�VJG�RTQXGT�VQ�VJG�VTWEMU�
#V�VJG�UCOG�VKOG��KVU�NQECVKQP�UJQWNF�KPVGTHGTG�CU�NKVVNG�CU�RQUUKDNG�YKVJ�PQTOCN�DWUKPGUU
CEVKXKVKGU�

+P�CFFKVKQP�� C� UVCDNG� HQQVKPI� KU� TGSWKTGF� HQT� NGXGNKPI�� � +V� KU�RTGHGTCDNG� VJCV� VJG�RTQXGT
UVCPF� QP� RCXGOGPV� TCVJGT� VJCP� QP� CURJCNV� QT� QP� DCTG� ITQWPF� 
WPNGUU� VJG� ITQWPF� KU
UWHHKEKGPVN[�EQORCEVGF�VQ�MGGR�VJG�RTQXGT�HTQO�UGVVNKPI��QT�KVU�HGGV�HTQO�FKIIKPI�KPVQ�VJG
GCTVJ�CU�KV�KU�DGKPI�HKNNGF��

�� %JGEM� VJG� UGEWTKV[� UGCNU� QP� VJG� RTQXGT�� � 6JKU�YKNN� CUUWTG� [QW� CPF� VJG� QYPGT� QH� VJG
OGVGTKPI�GSWKROGPV�VJCV�VJG�RTQXGT�JCU�PQV�DGGP�CNVGTGF��QT�FCOCIGF�KP�CP[�YC[�VJCV
EQWNF�CHHGEV�KVU�CEEWTCE[�

�� .GXGN�VJG�RTQXGT���6JKU�KU�GURGEKCNN[�KORQTVCPV�HQT�FT[�DQVVQO�RTQXGTU���5RKTKV�NGXGNU�CTG
TGSWKTGF�VQ�DG�RGTOCPGPVN[�KPUVCNNGF�QP�CNN�RTQXGTU��CPF�OWUV�DG�WUGF��NGXGNKPI��D[�G[G�
KU�PQV�CFGSWCVG���6JG�RTQXGT�OWUV�DG�NGXGNGF�DQVJ�HTQPV�VQ�DCEM�CPF�UKFG�VQ�UKFG���+H�KV
KU�OQWPVGF�QP�C�VTWEM�QT�VTCKNGT��LCEMU�OWUV�DG�WUGF�VQ�NGXGN�VJG�DGF�CPF�RTQXGT�VQIGVJGT�

6JG�RTQXGT�OWUV�PGXGT�DG�CNNQYGF�VQ�UKV�QP�VJG�XGJKENG�VKTGU��GXGP�KH�KV�CRRGCTU�VQ�DG
NGXGN�YJGP�GORV[��

#NYC[U�EJQEM�VJG�VTCKNGT�QT�XGJKENG�QP�YJKEJ�VJG�RTQXGT�KU�OQWPVGF�VQ�DG�UWTG�KV�FQGU
PQV�TQNN�CYC[�UJQWNF�VJG�RTQXGT�UJKHV�FWTKPI�VGUVKPI���%JGEM�VQ�DG�UWTG�VJCV�VJG�EJQEMU
CTG�UVKNN�UGEWTG�YJGP�VJG�RTQXGT�KU�HWNN�QH�RTQFWEV�

�� %QPPGEV�VJG�RTQXGT�TGVWTP�RWOR�VQ�CP�CFGSWCVG�RQYGT�UWRRN[���%CTG�UJQWNF�DG�VCMGP�VJCV
VJG� NKPG� FQGU� PQV� ETQUU� C� JKIJ�VTCHHKE� CTGC� 
VJKU�OC[� DG� CPQVJGT� HCEVQT� KP� EJQQUKPI� C
NQECVKQP�VQ�UGV�WR��

�� 2QUKVKQP�VJG�VTWEM�VQ�DG�VGUVGF���6JG�QRGTCVQT�QH�VJG�VTWEM�QT�CP�GORNQ[GG�QH�VJG�QRGTCVQT
RTQXKFGF�CU�CP�CUUKUVCPV�UJQWNF�CNYC[U�OQXG�VJG�VTWEM�CPF�QRGTCVG�VJG�U[UVGO�FWTKPI�VJG
VGUV�� � 7PHCOKNKCTKV[� YKVJ� VJG� GSWKROGPV� QP� VJG� RCTV� QH� VJG� KPURGEVQT� QT� KPCFGSWCVG
OCKPVGPCPEG�EQWNF�TGUWNV�KP�CEEKFGPVCN�FCOCIG�VQ�VJG�GSWKROGPV���6JG�EQTTGEV�NQECVKQP
YKNN� FGRGPF� QP� VJG� V[RG� QH� U[UVGO� 
ITCXKV[�� QT� RQYGT�QRGTCVGF�� CPF� VJG� URGEKHKE
KPUVCNNCVKQP�
VJG�OGVGT�CPF�JQUG�EQPPGEVKQPU�OC[�DG�QP�VJG�UKFG�QH�VJG�VTWEM�QT�KP�VJG
DCEM��GVE�����+P�CP[�ECUG��VJG�VTWEM�UJQWNF�DG�ENQUG�GPQWIJ�VQ�VJG�RTQXGT�VQ�OKPKOK\G�VJG
NGPIVJ�QH�JQUGU�TGSWKTGF�VQ�FGNKXGT��VQ�TGVWTP�VJG�RTQFWEV��CPF�VQ�GPCDNG�VJG�KPURGEVQT�VQ
QDUGTXG� VJG�OGVGT� KPFKECVKQPU�FWTKPI�VJG� VGUVKPI�RTQEGFWTG�� �%JQEMU�UJQWNF�DG�RNCEGF
WPFGT�VJG�XGJKENG	U�YJGGNU�VQ�RTGXGPV�CP[�OQXGOGPV�

�� )TQWPF�VJG�RTQXGT���6JKU�KU�CP�GUUGPVKCN�UCHGV[�OGCUWTG��GURGEKCNN[�YJGP�VJG�VGUV�NKSWKF
KU�XQNCVKNG�QT�HNCOOCDNG���6JG�RTQXGT�ECP�DG�ITQWPFGF�VQ�VJG�VTWEM�EJCUUKU�QT�VQ�UQOG
QVJGT�UWKVCDNG�ITQWPF���%JGEM�VQ�OCMG�UWTG�VJCV�VJG�ITQWPFKPI�ECDNG�KU�KP�IQQF�EQPFKVKQP
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CPF�VJCV�VJG�ITQWPFKPI�NWI�QP�VJG�RTQXGT�CPF�VJG�RNCEG�YJGTG�VJG�ECDNG�KU�CVVCEJGF�CV�VJG
QVJGT�GPF�RTQXKFG�DCTG�OGVCN�UWTHCEGU��HTGG�QH�EQTTQUKQP�QT�FKTV�

�� %QPPGEV�VJG�FKUEJCTIG�NKPG�HTQO�VJG�VTWEM�VQ�VJG�RTQXGT�KPNGV�CPF�VJG�RTQXGT�TGVWTP�NKPG
VQ� VJG� VTWEM� HKNN� QRGPKPI�� � 6JKU�OWUV� DG� FQPG� KP� C�OCPPGT� VJCV�OGGVU� UCHGV[� CPF� CKT
SWCNKV[� TGSWKTGOGPVU� 
UQOG�RTQFWEVU� TGSWKTG�XCRQT� TGEQXGT[�GSWKROGPV�� GVE���� � +H� VJG
FKUEJCTIG�PQ\\NG�ECP�PQV�DG�EQWRNGF�FKTGEVN[�VQ�CP�CFCRVGT�QP�VJG�RTQXGT��KV�OWUV�DG�JGNF
KP� RNCEG� FWTKPI� VJG� FGNKXGT[� RQTVKQP� QH� VJG� VGUV�� �7PFGT� PQ� EKTEWOUVCPEGU� UJQWNF� VJG
FKUEJCTIG� NKPG� UKORN[�DG� HGF� KPVQ� VJG� VQR�QH� VJG� RTQXGT�� UKPEG� KVU� RTGUGPEG� KPUKFG� VJG
EQPVCKPGT�YKNN�CHHGEV�VJG�XQNWOGVTKE�ECRCEKV[�QH�VJG�RTQXGT���+H�VJG�VTWEM�KU�HKNNGF�VJTQWIJ
QRGPKPIU�VJCV�CTG�VQQ�NCTIG�VQ�DG�CFCRVGF�VQ�VJG�TGVWTP�NKPG��VJG�CUUKUVCPV�OWUV�JQNF�VJG
GPF� QH� VJG� TGVWTP� NKPG� YJKNG� RTQFWEV� KU� DGKPI� RWORGF� DCEM� KPVQ� VJG� VCPM� VQ� RTGXGPV
URKNNCIG�

�� 9GV�VJG�RTQXGT���6JKU�KPXQNXGU�HKNNKPI�VJG�RTQXGT�VQ�KVU�PQOKPCN�ECRCEKV[�YKVJ�VGUV�NKSWKF
CPF�VJGP�FTCKPKPI�KV��QDUGTXKPI�VJG�EQTTGEV�FTCKP�VKOG���6JG�RTQEGFWTG�KU�VJWU�KFGPVKECN
VQ�VJCV�GORNQ[GF�HQT�C�VGUV�FTCHV�
FGUETKDGF�DGNQY���GZEGRV�VJCV�VJG�RTQXGT�KU�HKNNGF�VQ�KVU
QYP� PQOKPCN� ECRCEKV[�� TCVJGT� VJCP� VQ� VJG� RQKPV� CV� YJKEJ� VJG� VTWEM� TGIKUVGT� KPFKECVGU
FGNKXGT[�QH�VJCV�COQWPV���#PF��QH�EQWTUG��TGUWNVU�CTG�PQV�QHHKEKCN��UKPEG�VJG�FT[�RTQXGT
YKNN�TGSWKTG�CP�COQWPV�ITGCVGT�VJCP�KVU�PQOKPCN�ECRCEKV[�VQ�HKNN�KV���5WDUGSWGPV�FTCHVU�YKNN
MGGR�VJG�RTQXGT�YGV��UQ�VJKU�RTQEGFWTG�PGGF�PQV�DG�TGRGCVGF�WPNGUU�VGUVKPI�KU�JCNVGF�HQT
C�RGTKQF�NQPI�GPQWIJ�VQ�CNNQY�VJG�ENKPICIG�VQ�GXCRQTCVG�

6GUV�&TCHVU

#P�QHHKEKCN� VGUV�QH�C�XGJKENG�VCPM�OGVGT� TGSWKTGU�UGXGTCN� VGUV�FTCHVU�� � +P�%JCRVGT���[QW�YKNN� UVWF[� VJG
RWTRQUG�QH�GCEJ�QH�VJGUG�CPF�JQY�VQ�KPVGTRTGV�VJGKT�TGUWNVU���(QT�VJG�OQOGPV��JQYGXGT��NGV	U�NQQM�CV�VJG
DCUKE�UVGRU�KPXQNXGF�KP�FTCYKPI�C�VGUV�FTCHV��TGCFKPI�VJG�ICWIG��CPF�TGVWTPKPI�VJG�FTCHV��LWUV�CU�YG�FKF
CDQXG�HQT�VJG�UGVWR�RTQEGFWTG���9G�YKNN�CUUWOG�VJCV�VJG�RTQXGT�JCU�DGGP�UGV�WR�EQTTGEVN[�KP�CFXCPEG�

�� %JGEM�VJG�VTWEM�OCPKHQNF�XCNXGU���1PN[�VJG�XCNXG�HQT�VJG�EQORCTVOGPV�VJCV�KU�IQKPI�VQ
DG�WUGF�VQ�FGNKXGT�RTQFWEV�HQT�VJG�VGUV�UJQWNF�DG�QRGP�

�� %JGEM� VJG�RTQXGT�QWVNGV�XCNXG�� � +V� UJQWNF�DG�ENQUGF�� � +H� KV� KU�PQV�� VJG�RTQXGT�OWUV�DG
TG�YGV�

�� &GNKXGT� RTQFWEV� VQ� VJG� RTQXGT� WPVKN� VJG� TGIKUVGT� QP� VJG� VTWEM� KPFKECVGU� VJG� PQOKPCN
ECRCEKV[�QH�VJG�RTQXGT���+H�[QW�CTG�VGUVKPI�C�ITCXKV[�FKUEJCTIG�U[UVGO��VJG�FGNKXGT[�YKNN
DG�TGIWNCVGF�D[�VJG�OCKP�EQPVTQN�XCNXG���6JKU�UJQWNF�DG�FQPG�D[�VJG�CUUKUVCPV�RTQXKFGF
D[� VJG� QRGTCVQT�� � +H� VJG� U[UVGO� KU� RQYGT�QRGTCVGF�� VJG� CUUKUVCPV�YKNN� HKTUV� GPICIG� VJG
RWOR�VQ�VJG�XGJKENG�GPIKPG���6JG�KPURGEVQT�VJGP�TGIWNCVGU�VJG�FGNKXGT[�HTQO�VJG�FKUEJCTIG
PQ\\NG�XCNXG�

#P�CVVGORV�UJQWNF�CNYC[U�DG�OCFG�VQ�JCNV�VJG�FGNKXGT[�YJGP�VJG�KPFGZ�QH�VJG�KPFKECVQT

VJG�GPF�QH�VJG�RQKPVGT��EQKPEKFGU�YKVJ�UQOG�RCTV�QH�VJG�ITCFWCVKQP�VJCV�TGRTGUGPVU�VJG
GZCEV�PQOKPCN�ECRCEKV[�QH�VJG�RTQXGT���#V�VJG�UCOG�VKOG��GZEGUUKXG�VJTQVVNKPI�UJQWNF�DG
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(KIWTG������#��.QPI��6GUV�&TCHV

CXQKFGF��UKPEG�VJKU�YQWNF�PQV�QEEWT�WPFGT�PQTOCN�QRGTCVKPI�EQPFKVKQPU��CPF�OKIJV�CHHGEV
VJG�RGTHQTOCPEG�QH�VJG�OGVGT���+H�VJG�FGNKXGT[�KU�UNKIJVN[��NQPI���[QW�OC[�JCXG�VQ�EQTTGEV
VJG�RTQXGT�TGCFKPI���(QT�GZCORNG��KH�VJG�TGIKUVGT�UVQRRGF�CV�VJG�TGCFKPI�UJQYP�KP�(KIWTG
�����[QW�YQWNF�PQVG�VJCV�VJG�FGNKXGT[�YCU�NQPI�D[�CDQWV����VJ�QH�C�ITCFWCVGF�KPVGTXCN

OGCUWTGF�HTQO�VJG�EGPVGT�QH�QPG�ITCFWCVKQP�VQ�VJG�EGPVGT�QH�VJG�PGZV����5KPEG�QPG�UWEJ
KPVGTXCN�QP�VJKU�YJGGN�GSWCNU�����ICN�
�����EW�KP���[QW�YQWNF�PGGF�VQ�EQTTGEV�HQT�UNKIJVN[
NGUU� VJCP���EWDKE� KPEJGU� 
��������������EW� KP��� �6Q�OCMG� VJG�EQTTGEVKQP��[QW�YQWNF
UWDVTCEV�VJCV�COQWPV�HTQO�VJG�RTQXGT�TGCFKPI��VJKU�YQWNF�EQTTGEV�VJG�TGCFKPI�VQ�OCMG�KV
TQWIJN[�GSWKXCNGPV� VQ�YJCV�YQWNF�DG�GZRGEVGF�QH�CP� KPFKECVGF�FGNKXGT[�QH�GZCEVN[� VJG
PQOKPCN�ECRCEKV[�QH�VJG�RTQXGT���1H�EQWTUG��VJGTG�KU�UQOG�FGITGG�QH�WPEGTVCKPV[�KP�UWEJ
TGCFKPIU��CPF�KV�KU�RTGHGTCDNG�VQ�EQPVKPWG�VJG�FGNKXGT[�WPVKN�VJG�OGVGT�TGCEJGU�VJG�PGZV
ITCFWCVGF�KPVGTXCN���*QYGXGT��VJKU�PGGF�PQV�DG�C�ITGCV�EQPEGTP�KH��CU�KP�VJG�GZCORNG�LWUV
FGUETKDGF��KV�KU�TGNCVKXGN[�UOCNN�KP�EQORCTKUQP�VQ�VJG�VQNGTCPEG�
PGXGT�NGUU�VJCP����EW�KP
HQT� C� XGJKENG�VCPM�OGVGT��� � +H� VJG� TGUWNVU� QH� VJG� VGUV� CTG� SWKVG� ENQUG� VQ� VJG� CRRNKECDNG
VQNGTCPEG��[QW�YKNN�TGRGCV�VJG�VGUV�HQT�EQPHKTOCVKQP�KP�CP[�ECUG�
UQOG�WUGHWN�IWKFGNKPGU
HQT�TGRGCVKPI�VGUVU�CTG�FGUETKDGF�KP�%JCRVGT����

�� 4GCF�VJG�RTQXGT���+H�VJG�RTQFWEV�KU�QPG�VJCV�VGPFU�VQ�HQCO�
NKMG�PQ����HWGN�QKN�QT�FKGUGN
HWGN��[QW�YKNN�JCXG�VQ�YCKV�WPVKN�VJG�NGXGN�KPUKFG�VJG�ICWIG�VWDG�UVCDKNK\GU�CPF�VJG�DWDDNGU
UWDUKFG���6JKU�YKNN�WUWCNN[�PQV�VCMG�OQTG�VJCP�C�OKPWVG�

+P�VGUVU�QH�ITCXKV[�FKUEJCTIG�U[UVGOU��[QW�UJQWNF�VCMG�ECTG�VQ�CUUWTG�VJCV�VJG�OGVGTKPI
U[UVGO�FKUEJCTIG�JQUG�JCU�UWHHKEKGPV� VKOG�VQ�FTCKP� KPVQ� VJG�RTQXGT�DGHQTG�C�TGCFKPI� KU
VCMGP���+H�PGEGUUCT[��VJG�JQUG�UJQWNF�DG�FGVCEJGF�HTQO�VJG�OGVGT�QWVNGV�CPF�JGNF�KP�C
PGCTN[�WRTKIJV�RQUKVKQP�CDQXG�VJG�QRGPKPI�QH�VJG�RTQXGT�

9JGP� UCVKUHKGF� VJCV� VJG� RTQXGT� KU� TGCF[� VQ� DG� TGCF�� RQUKVKQP� [QWTUGNH� UQ� VJCV� VJG� VQR
UWTHCEG�QH�VJG�NKSWKF�KU�CV�G[G�NGXGN���6JKU�NKSWKF�UWTHCEG�YKNN�DG�[QWT�KPFKECVQT���7PNGUU
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(KIWTG������4GCFKPI�VJG�2TQXGT�)CWIG

VJG�VGUV�NKSWKF�KU�QRCSWG��[QW�UJQWNF�DG�CDNG�VQ�UGG�VJG�UNKIJV�EQPECXKV[�KP�VJG�UWTHCEG�VJCV
KU�MPQYP�CU�VJG�OGPKUEWU�
UGG�(KIWTG�������9JGP�TGCFKPI�VJG�ICWIG��[QW�UJQWNF�CNYC[U

TGEQTF� VJG�XCNWG�QH� VJG�ITCFWCVKQP� VJCV� KU�PGCTGUV� VJG� NGXGN�[QW�CTG�WUKPI�CU�CP� KPFGZ

G�I���VJG�DQVVQO�QH�VJG�OGPKUEWU�HQT�C�VTCPURCTGPV�NKSKWKF��

6JKU�XCNWG�KU�VJG�FKHHGTGPEG��KP�EWDKE�KPEJGU��DGVYGGP�VJG�SWCPVKV[�CEVWCNN[�FGNKXGTGF�CPF
VJG�SWCPVKV[�KPFKECVGF�CPF��VJWU��TGRTGUGPVU�VJG�OGVGT�GTTQT�HQT�VJCV�FTCHV���

+H�VJG�KPFGZ�CRRGCTU�VQ�DG�GZCEVN[�DGVYGGP�VYQ�ITCFWCVKQPU��TGEQTF�VJG�GXGP�XCNWG���(QT
GZCORNG�� KH� VJG� DQVVQO� QH� VJG� OGPKUEWU� KP� (KIWTG� ���� KU� DGVYGGP� VJG� ITCFWCVKQPU
TGRTGUGPVKPI�����CPF�����EW�KP��[QW�YQWNF�TGCF�VJG�GTTQT�CU�����UKPEG�����KU�VJG�GXGP
XCNWG�

;QW�UJQWNF�CNUQ�TGEQTF� VJG� VGORGTCVWTG�QH� VJG� NKSWKF� KPUKFG� VJG�RTQXGT�CV� VJKU� VKOG� KH
[QWT� VGUV� RTQEGFWTGU� TGSWKTG� VGORGTCVWTG� EQTTGEVKQP�� � 9G� YKNN� FKUEWUU� VJG� WUG� CPF
KPVGTRTGVCVKQP�QH�VGORGTCVWTG�TGCFKPIU�KP�%JCRVGT���

�� 4GVWTP�VJG�VGUV�NKSWKF�VQ�VJG�XGJKENG�VCPM���6JKU�KU�CEEQORNKUJGF�D[�QRGPKPI�VJG�RTQXGT
QWVNGV� XCNXG� CPF� CEVKXCVKPI� VJG� TGVWTP� RWOR�� �6JG� CUUKUVCPV� RTQXKFGF� D[� VJG� QRGTCVQT
UJQWNF� UVCPF� CVQR� VJG� XGJKENG� CPF� JQNF� VJG� GPF� QH� VJG� TGVWTP� NKPG� UGEWTGN[� CV� VJG� HKNN
QRGPKPI���6JKU�YKNN�RTGXGPV�VJG�GPF�QH�VJG�NKPG�HTQO�LWORKPI�QWV�QH�VJG�QRGPKPI�YJGP
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VJG�HNGZKDNG�NKPG�KU�RTGUUWTK\GF�
QT�FG�RTGUUWTK\GF��QT�CU�C�TGUWNV�QH�CEEKFGPVCN�OQXGOGPV
QH�VJG�NKPG�DGNQY�

+P�QTFGT�VQ�CUUWTG�VJG�CEEWTCE[�QH�VJG�RTQXGT�HQT�VJG�PGZV�VGUV�FTCHV��VJG�EQTTGEV�FTCKP
RTQEGFWTG�OWUV�DG�HQNNQYGF���#�FTCKP�VKOG�KU�URGEKHKGF�D[�VJG�OCPWHCEVWTGT�QH�VJG�RTQXGT

HQT� OCP[� RTQXGTU� KV� KU� ��� UGEQPFU��� � 6JG� URGEKHKGF� FTCKP� VKOG�� CNQPI� YKVJ� QVJGT
KORQTVCPV� KPHQTOCVKQP� TGICTFKPI� VJG� EQPUVTWEVKQP�� WUG�� CPF� RJ[UKECN� RTQRGTVKGU� QH� VJG
RTQXGT��KU�TGSWKTGF�VQ�DG�RGTOCPGPVN[�OCTMGF�QP�UQOG�EQPURKEWQWU�UWTHCEG���+V�KU�WUWCNN[
GVEJGF�QT�GODQUUGF�QP�CP�KFGPVKHKECVKQP�RNCVG�

6JG�FTCKP�VKOG�KU�VJG�RGTKQF�CNNQYGF�CHVGT�VJG�EGUUCVKQP�QH�HNQY�QH�VJG�RTQFWEV�HTQO�VJG
RTQXGT�
CHVGT�VJG�FKUEJCTIG�HTQO�VJG�RTQXGT�QWVNGV�JCU�EGCUGF�VQ�DG�C�EQPVKPWQWU�UVTGCO�
CPF�JCU�DTQMGP�KPVQ�C�VTKEMNG��HQT�FTCKPKPI�TGUKFWCN�NKSWKF�UWHHKEKGPV�VQ�GUVCDNKUJ�C��YGV�
EQPFKVKQP���#V�VJG�GPF�QH�VJG�FTCKP�VKOG��VJG�NKSWKF�TGOCKPKPI�KPUKFG�VJG�RTQXGT�KU�VJG
COQWPV�QH�ENKPICIG�HQT�YJKEJ�VJG�RTQXGT�YCU�ECNKDTCVGF���+V�KU�VTCRRGF�KPUKFG�VJG�RTQXGT
D[�ENQUKPI�VJG�QWVNGV�XCNXG�

9JGP�WUKPI�C�FT[�DQVVQO�RTQXGT��VJG�KPURGEVQT�OQPKVQTU�HNQY�KP�C�UKIJV�INCUU�KPUVCNNGF
KP�VJG�FKUEJCTIG�NKPG��WUWCNN[�QP�VJG�FKUEJCTIG�UKFG�QH�VJG�QWVNGV�XCNXG���6JG�UKIJV�INCUU
WUWCNN[�EQPVCKPU�C�DCNN�QT�UQOG�UWEJ�FGXKEG�VQ�UJQY�VJCV�NKSWKF�KU�HNQYKPI���6JG�FTCKP
VKOG�DGIKPU�YJGP�VJG�KPURGEVQT�QDUGTXGU�VJCV�HNQY�JCU�EGCUGF�CPF�QPN[�C�VTKEMNG�QH�NKSWKF
KU�OQXKPI�VJTQWIJ�VJG�FTCKP�RKRG���#V�VJG�GPF�QH�VJG�URGEKHKGF�VKOG��VJG�QWVNGV�XCNXG�KU
ENQUGF��CPF�VJG�RTQXGT�KU�TGCF[�HQT�VJG�PGZV�FTCHV�

6JG� FTCKP� RTQEGFWTG� HQT� C�YGV�DQVVQO� RTQXGT� KPXQNXGU� UGXGTCN�OQTG� UVGRU�� � (NQY� KU
JCNVGF�D[�VJG�KPURGEVQT�YJGP�VJG�VQR�UWTHCEG�QH�VJG�VGUV�NKSWKF�HKTUV�CRRGCTU�KP�VJG�VQR�QH
VJG�NQYGT�ICWIG�VWDG���6JG�FTCKP�VKOG�VJWU�DGIKPU�YKVJ�VJG�ENQUWTG�QH�VJG�QWVNGV�XCNXG�
#V�VJG�EQPENWUKQP�QH�VJG�FTCKP�VKOG��VJG�XCNXG�KU�QRGPGF�CICKP��DWV�QPN[�HQT�NQPI�GPQWIJ
VQ�NQYGT�VJG�NGXGN�KP�VJG�ICWIG�VWDG�VQ�VJG�\GTQ�NKPG���9JGP�VJG�QWVNGV�XCNXG�KU�ENQUGF
CICKP��VJG�RTQXGT�KU�TGCF[�HQT�CPQVJGT�FGNKXGT[�

+V�KU�GUUGPVKCN�VJCV�VJG�URGEKHKGF�FTCKP�VKOG�DG�QDUGTXGF�CU�RTGEKUGN[�CU�RTCEVKECDNG��UKPEG
VJKU�RGTKQF�YCU�WUGF�VQ�ECNKDTCVG�VJG�RTQXGT�VQ�FGNKXGT�KVU�PQOKPCN�ECRCEKV[���#NNQYKPI
GKVJGT�OQTG�QT�NGUU�VKOG�HQT�FTCKPCIG�YKNN�CHHGEV�VJG�CEEWTCE[�QH�VJG�RTQXGT���#�YCVEJ
VJCV�KPFKECVGU�UGEQPFU�QT�C�UVQRYCVEJ�UJQWNF�CNYC[U�DG�WUGF�VQ�OQPKVQT�VJG�FTCKP�VKOG�

�� 'ORV[�VJG�TGVWTP�NKPG���9JGP�VJG�RTQXGT�QWVNGV�XCNXG�KU�ENQUGF�CV�VJG�GPF�QH�VJG�FTCKP
RTQEGFWTG�� VJG� TGVWTP� NKPG�YKNN� UVKNN� DG� HWNN� QH� NKSWKF�� � +H� CPQVJGT� FTCHV� KU� IQKPI� VQ� DG
FTCYP�HTQO� VJG�UCOG� VCPM� VJKU� KU�QH�PQ�EQPEGTP��UKPEG� VJG�SWCPVKV[�QH�RTQFWEV� KP� VJG
TGVWTP�JQUG�JCU�PQ�GHHGEV�QP� VJG�ECRCEKV[�QH� VJG�RTQXGT�� �*QYGXGT��CHVGT� VJG� NCUV� VGUV
FTCHV�HQT�C�RCTVKEWNCT�XGJKENG�JCU�DGGP�OGCUWTGF��VJG�TGVWTP�NKPG�OWUV�DG�GORVKGF�KPVQ�VJG
XGJKENG�VCPM���6JG�TGVWTP�RWOR��YJQUG�HWPEVKQP�KU�VQ�NKHV�RTQFWEV�DCEM�VQ�VJG�VCPM��OC[
PQV�DG�ECRCDNG�QH�TGVWTPKPI�VJG�NKSWKF�CU�VJG�TGVWTP�NKPG�HKNNU�YKVJ�CKT�

#�EJGEM�XCNXG��NQECVGF�CV�VJG�RTQXGT�GPF�QH�VJG�TGVWTP�NKPG��RTGXGPVU�RTQFWEV�HTQO�HCNNKPI
DCEM�KPVQ�VJG�RTQXGT�FWTKPI�VJG�FTCKP�RGTKQF���6JKU�UCOG�EJGEM�XCNXG�CNUQ�UGTXGU�VQ�VTCR
VJG�RTQFWEV�KPUKFG�VJG�TGVWTP�JQUG��UQ�VJCV�VJG�KPURGEVQT�ECP�FKUEQPPGEV�KV�CV�VJG�RTQXGT
GPF�KH�PGEGUUCT[�CPF��YKVJ�VJG�JGNR�QH�VJG�CUUKUVCPV��NKHV�VJG�GPVKTG�TGVWTP�JQUG�VQ�C�JGKIJV
UWHHKEKGPV�HQT�ITCXKV[�VQ�FTCKP�KVU�EQPVGPVU�KPVQ�VJG�VCPM�
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'XGT[�QHHKEKCN�CEVKQP�[QW�VCMG�CU�CP�KPURGEVQT�OWUV�DG�TGEQTFGF��CPF�TGRQTVU�QH�VJCV�CEVKXKV[�CTG�WUGF�KP
FKHHGTGPV�YC[U�FGRGPFKPI�QP�VJG�CEVKXKV[���(QT�VJG�GZCOKPCVKQP�QH�XGJKENG�VCPM�OGVGTU��[QW�YKNN�PGGF�VQ
MGGR�TGEQTFU�QH�

! VJG�OGVGT�GZCOKPGF�
! VJG�HKPFKPIU�KP�VJCV�GZCOKPCVKQP�
! VJG�FGEKUKQP�QP�CEEGRVCDKNKV[�QH�VJG�OGVGT��CPF
! CEVKQP�VCMGP�CU�C�TGUWNV�QH�VJCV�FGEKUKQP�

6JG�0+56�*CPFDQQM�����7PKHQTO�9GKIJVU�CPF�/GCUWTGU�.CY�YJKEJ�JCU�DGGP�CFQRVGF�D[�VJG�0CVKQPCN
%QPHGTGPEG�QP�9GKIJVU�CPF�/GCUWTGU�CPF�D[�OQUV�5VCVGU�TGSWKTGU�VJCV�CFGSWCVG�TGEQTFU�DG�OCKPVCKPGF�
DWV�QPN[�KPHTGSWGPVN[��KH�CV�CNN��FQ�VJGUG�UVCVWVGU�FGUETKDG�VJG�FGVCKNU�QH�VJG�TGEQTFU�

#�IQQF�TGRQTV�HQTO�UJQWNF�KPENWFG�VJG�HQNNQYKPI�GNGOGPVU�

! $G�EQORNGVG�GPQWIJ�CPF�KP�C�UWKVCDNG�HQTO�UQ�VJCV�KV�KU�VJG�RTKOCT[�TGEQTF��VJCV�KU��KV
UJQWNF�PQV�DG�PGEGUUCT[�HQT�UQOGQPG�VQ�EQR[�VJG�TGRQTV�KPHQTOCVKQP�QPVQ�QVJGT�TGEQTFU�

! 2TQXKFG�C�FGVCKNGF�TGEQTF�QH�VJG�YQTM�RGTHQTOGF�D[�VJG�KPURGEVQT�

+P� VJG�ECUG�QH�GZCOKPCVKQP�QH�XGJKENG�VCPM�OGVGTU�� KV� UJQWNF�EQPVCKP� URCEG� HQT�CNN� VJG
KPHQTOCVKQP�[QW�YKNN�ICVJGT�YJGP�[QW�HQNNQY�VJG�'ZCOKPCVKQP�2TQEGFWTG�1WVNKPG��
���

! )KXG� VJG�QYPGT�QT�QRGTCVQT�QH� VJG�FGXKEG�C�ENGCT�WPFGTUVCPFKPI�QH� VJG�EQORNKCPEG�QT
PQPEQORNKCPEG�QH�JKU�QT�JGT�GSWKROGPV�CPF�VJG�QHHKEKCN�CEVKQP�VCMGP�CU�C�TGUWNV�QH�VJG
VGUV�

! 5GTXG�CU�C�IWKFG�VQ�VJG�TGRCKTRGTUQP�KP�VJG�UGTXKEG�QH�C�TGLGEVGF�FGXKEG�

! 2TQXKFG�CP�JKUVQTKECN�TGEQTF�QH�KPFKXKFWCN�FGXKEGU�CPF�GUVCDNKUJOGPVU��YKVJ�PGEGUUCT[�FCVC
HTQO�YJKEJ�UVCVKUVKEU�OC[�DG�FGTKXGF�

! $G�C�UKORNG�FGUKIP��GCU[�VQ�WUG��CPF�GCU[�VQ�WPFGTUVCPF�

'XGT[�LWTKUFKEVKQP�JCU�FKHHGTGPV�TGRQTV�HQTOU�CPF�U[UVGOU�WPKSWG�VQ�VJCV�LWTKUFKEVKQP���;QWT�KPUVTWEVQT�YKNN
GZRNCKP�VJG�WUG�QH�VJG�TGRQTV�HQTOU�WUGF�KP�[QWT�LWTKUFKEVKQP�

6JG� UCORNG� TGRQTV� HQTO�UJQYP� KP�(KIWTG�����YCU� UGNGEVGF� HTQO�COQPI�C�PWODGT�QH� UVCPFCTF� HQTOU
EWTTGPVN[�KP�WUG�KP�LWTKUFKEVKQPU�CTQWPF�VJG�EQWPVT[�VJCV�JCXG�VJG�HGCVWTGU�FGUETKDGF�CDQXG�
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&WTKPI� [QWT� HKGNF� VTCKPKPI�� [QWT� KPUVTWEVQT� YKNN� URGPF� C� IQQF� FGCN� QH� VKOG� VCNMKPI� CDQWV� UCHGV[�
FGOQPUVTCVKPI�EQTTGEV�UCHGV[�RTQEGFWTGU��CPF�JCXKPI�[QW�RTCEVKEG�VJGO���6JG�VQRKE�QH�UCHGV[�QP�VJG�LQD
ECP�PGXGT�DG�QXGT�UVTGUUGF��GURGEKCNN[�YJGP�VJG�LQD�KPXQNXGU�YQTMKPI�YKVJ�FKHHGTGPV�GSWKROGPV��FKHHGTGPV
UWDUVCPEGU��CPF�WPFGT�FKHHGTGPV�EQPFKVKQPU�GXGT[�FC[��CU�[QWTU�FQGU�

5GXGTCN�OCPWHCEVWTGTU�QH�XGJKENG�VCPM�OGVGTU�KPENWFG�YKVJ�VJGKT�KPHQTOCVKQPCN�NKVGTCVWTG�C�NKUV�QH�URGEKHKE
RTQFWEV�CRRNKECVKQPU�HQT�YJKEJ�FKHHGTGPV�OQFGNU�CTG�DGUV�UWKVGF���1PG�UWEJ�NKUV�QH�IGPGTKE�RTQFWEVU�VJCV
CTG�EQOOQPN[�VTCPURQTVGF�KP�VCPM�VTWEMU�JCU�OQTG�VJCP�����GPVTKGU���0GGFNGUU�VQ�UC[��C�ITGCV�OCP[�QH
VJGUG�UWDUVCPEGU�CTG�ENCUUKHKGF�CU�JC\CTFQWU���5QOG�CTG�XQNCVKNG��UQOG�ECWUVKE��UQOG�JKIJN[�HNCOOCDNG�
UQOG�JKIJN[�VQZKE��CPF�UQOG�CTG�FCPIGTQWU�KP�OQTG�VJCP�QPG�YC[�

1H�EQWTUG��C�YGKIJVU�CPF�OGCUWTGU�GZCOKPCVKQP�FQGU�PQV�KPXQNXG�FKTGEV�KPURGEVKQP�QH�VJG�RTQFWEV��QT�CP[
JCPFNKPI� QH� KV�� � 5WDUVCPEGU�� JC\CTFQWU� QT� PQV�� CTG� KPVGPFGF� VQ� TGOCKP� EQPVCKPGF�YKVJKP� VJG� U[UVGO�
*QYGXGT��VJG�U[UVGO�YKNN�KPEQTRQTCVG�[QWT�VGUV�GSWKROGPV��CPF�UQOG�RTQFWEV�YKNN�DG�OQXGF���7PFGT
VJGUG�EQPFKVKQPU�VJGTG�KU�CNYC[U�UQOG�TKUM�QH�NGCMU���)KXGP�VJG�XCTKGV[�QH�UKVWCVKQPU�VJCV�EQWNF�CTKUG���
GXGP� VJQWIJ� PQPG� CTG� NKMGN[� VQ� ��� VJG� KPURGEVQT	U� OQUV� KORQTVCPV� UCHGV[� GSWKROGPV� KU� JKU� QT� JGT
MPQYNGFIG���;QW�OWUV�

! -PQY�VJG�RJ[UKECN�CPF�EJGOKECN�RTQRGTVKGU�QH�VJG�UWDUVCPEG�[QW�CTG�FGCNKPI�YKVJ�

! -PQY�JQY�VJG�GSWKROGPV�WUGF�VQ�OGVGT�VJG�RTQFWEV�CPF�[QWT�QYP�VGUV�GSWKROGPV�YQTMU�
JQY�KV�OC[�OCNHWPEVKQP��CPF�JQY�KV�UJQWNF�DG�QRGTCVGF�KP�VJG�GXGPV�QH�CP�GOGTIGPE[�

! -PQY�YJCV�VQ�GZRGEV�WPFGT�C�XCTKGV[�QH�FKHHGTGPV�EQPFKVKQPU�UQ�VJCV�[QW�ECP�CPVKEKRCVG
FCPIGTQWU�UKVWCVKQPU�DGHQTG�VJG[�FGXGNQR�CPF�DG�RTGRCTGF�HQT�VJGO�KH�VJG[�FQ�

+P�CFFKVKQP��CPF�RGTJCRU�OQUV�KORQTVCPV��[QW�OWUV�MPQY�VJG�NKOKVU�QH�UCHG�QRGTCVKQP���+H�[QW�CTG�GXGT
KP�FQWDV��[QW�UJQWNF�EQPVCEV�[QWT�UWRGTXKUQT�DGHQTG�[QW�DGIKP�C�RTQEGFWTG��CPF�[QW�UJQWNF�PQV�RTQEGGF
WPVKN�[QW�CTG�EQPHKFGPV�VJCV�[QW�ECP�FQ�UQ�UCHGN[���+V�KU�CNYC[U�DGVVGT�CPF�OQTG�GHHKEKGPV�KP�VJG�NQPI�TWP
VQ�DG�ECWVKQWU�VJCP�VQ�TKUM�KPLWT[�VQ�[QWTUGNH�CPF�QVJGTU�QT�FCOCIG�VQ�RTQRGTV[�

;QWT� LWTKUFKEVKQP� YKNN� JCXG� GUVCDNKUJGF� UCHGV[� IWKFGNKPGU� CPF� RTQEGFWTGU�� � 6JGUG� UJQWNF� DG� UVWFKGF
ECTGHWNN[� CPF� HQNNQYGF� VQ� VJG� NGVVGT�� DQVJ� KP� VTCKPKPI� GZGTEKUGU� CPF� KP� VJG� HKGNF�� � 6JG� HQNNQYKPI� NKUV
KPENWFGU�UQOG�XGT[�DCUKE�CPF�IGPGTCN�UCHGV[�RTCEVKEGU�

! &Q�PQV�UOQMG�QT�RGTOKV�UOQMKPI��HNCOG��QT�URCTMU�KP�[QWT�YQTM�CTGC���
;QWT�YQTM�CTGC
EQORTKUGU� VJG� URCEG�EQXGTGF�D[� VJG� VCPM� VTWEM�CPF�RTQXGT�� CPF� KOOGFKCVGN[�CFLCEGPV
CTGCU��

! #U�[QW�KPURGEV�VJG�FGXKEG��CPF�VJTQWIJQWV�VJG�GZCOKPCVKQP�RTQEGFWTG��NQQM�ECTGHWNN[�HQT
NGCMU���4GRQTV�CP[�HQWPF�KOOGFKCVGN[�VQ�VJG�QRGTCVQT�QT�UWRGTXKUQT��CPF�FQ�PQV�RTQEGGF
WPVKN� VJG�UQWTEG� KU�FKUEQXGTGF�CPF�EQTTGEVGF�� � +H�PGEGUUCT[��TGSWKTG� VJCV� VJG�FGXKEG�DG
VCMGP�QWV�QH�UGTXKEG�WPVKN�VJG�NGCM�KU�TGRCKTGF�
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! &Q� PQV� NGCXG� GSWKROGPV� WPCVVGPFGF�YJKNG� KP� QRGTCVKQP�� �;QW� QT� [QWT� CUUKUVCPV�OWUV
CNYC[U� DG�YKVJKP� CP� CTO	U� TGCEJ� QH� EQPVTQNU�� CPF� VJG� NGXGN� QH� RTQFWEV� KP� VJG� RTQXGT
UJQWNF� DG� OQPKVQTGF� VQ� RTGXGPV� QXGTHKNN� CPF� URKNNCIG� KP� VJG� GXGPV� VJCV� VJG� OGVGT� KU
UGXGTGN[�WPFGTTGIKUVGTKPI���+H�UWRRN[�QT�TGVWTP�NKPGU�CTG�PQV�EQWRNGF�CV�VJGKT�FKUEJCTIG
GPFU��VJG[�OWUV�DG�JGNF�KP�RNCEG�EQPVKPWQWUN[�

! #XQKF�KPJCNKPI�HWOGU�QT�XCRQT���/CMG�UWTG�VJCV�CFGSWCVG�RTQXKUKQP�JCU�DGGP�OCFG�HQT
XCRQT�TGEQXGT[�KH�TGSWKTGF�

! 'NKOKPCVG� CNN� RQUUKDNG� UQWTEGU� QH� GNGEVTKE� FKUEJCTIG� 
URCTMU�� YKVJKP� VJG� YQTM� CTGC
KPENWFKPI� UVCVKE� GNGEVTKEKV[�� � &Q� PQV� YGCT� ENQVJKPI� VJCV� RTQFWEGU� UVCVKE� 
NKMG� C� P[NQP
YKPFDTGCMGT����&Q�YGCT�TWDDGT�UQNGF�UJQGU�
YJKEJ�YKNN�CNUQ�RTQXKFG�UGEWTG�HQQVKPI�QP
YGV�QT�UNKRRGT[�UWTHCEGU����4GRQTV�CP[�GZRQUGF�YKTKPI�QP�VJG�XGJKENG�VQ�VJG�QRGTCVQT�QT
C�UWRGTXKUQT��CPF�FQ�PQV�RTQEGGF�WPVKN�VJG�EQPFKVKQP�JCU�DGGP�TGRCKTGF�

! #NYC[U�ITQWPF�VJG�RTQXGT��CPF�OCMG�UWTG�VJCV�VJG�RTQXGT�RWOR�GNGEVTKECN�UWRRN[�NKPG�KU
KP�IQQF�EQPFKVKQP�CPF�VJCV�KV�KU�RTQVGEVGF�HTQO�FCOCIG�YJKNG�KP�WUG�

! $GYCTG�QH�XGJKEWNCT�CPF�RGFGUVTKCP�VTCHHKE�CTQWPF�[QWT�YQTM�CTGC���+H�PGEGUUCT[��UGV�WR
DCTTKGTU���$G�GURGEKCNN[�ECTGHWN�YJGP�VTWEMU�OWUV�DCEM�KPVQ�RQUKVKQP�PGCT�VJG�RTQXGT�

! #NYC[U�EJQEM�VJG�VTCKNGT�QT�XGJKENG�QP�YJKEJ�VJG�RTQXGT�KU�OQWPVGF�VQ�DG�UWTG�KV�FQGU
PQV�TQNN�CYC[�UJQWNF�VJG�RTQXGT�UJKHV�FWTKPI�VGUVKPI���%JGEM�VQ�DG�UWTG�VJCV�VJG�EJQEMU
CTG�UVKNN�UGEWTG�YJGP�VJG�RTQXGT�KU�HWNN�QH�RTQFWEV�

! +H� VJG� NKSWKF� FKURGPUGF� D[� VJG� OGVGTKPI� U[UVGO� KU� JKIJN[� VQZKE� QT� XQNCVKNG�� OCMG
CTTCPIGOGPVU�VQ�VGUV�VJG�FGXKEG�WUKPI�C�UWDUVKVWVG�VGUV�NKSWKF�VJCV�JCU�VJG�UCOG�IGPGTCN
RTQRGTVKGU�CU�VJG�RTQFWEV��DWV�KU�NGUU�JC\CTFQWU�

6JKU�NKUV�QH�IGPGTCN�RTGECWVKQPU�KU�PQV�KPVGPFGF�VQ�TGRNCEG�URGEKHKE�UCHGV[�RTQEGFWTGU�GUVCDNKUJGF�D[�[QWT
LWTKUFKEVKQP���;QWT�KPUVTWEVQT�YKNN�RTQXKFG�[QW�YKVJ�EQRKGU�QH�VJGUG�RTQEGFWTGU�CPF�TGXKGY�VJGO�YKVJ�[QW
VJQTQWIJN[���&Q�PQV�JGUKVCVG�VQ�FKUEWUU�CP[�SWGUVKQPU�QT�EQPEGTPU�[QW�JCXG�TGICTFKPI�UCHGV[�YKVJ�[QWT
KPUVTWEVQT�

57//#4;

5GXGTCN�KORQTVCPV�VCUMU�OWUV�DG�RGTHQTOGF�DGHQTG�[QW�DGIKP�CP�QHHKEKCN�HKGNF�GZCOKPCVKQP�VQ�CUUWTG�VJCV
RTQEGFWTGU�QP�UKVG�ECP�DG�EQPFWEVGF�GHHKEKGPVN[��CEEWTCVGN[��CPF�UCHGN[���#HVGT�VJG�NQECVKQP�KU�UGNGEVGF�
UWKVCDNG�CTTCPIGOGPVU�OWUV�DG�OCFG�YKVJ�VJG�QYPGT�QT�QRGTCVQT�QH�VJG�FGXKEG
U��TGICTFKPI�CEEGUU�CPF
CUUKUVCPEG���6JG�KPURGEVQT�OWUV�VJGP�UGNGEV�CRRTQRTKCVG�VGUV�GSWKROGPV��CPF�OWUV�DG�VJQTQWIJN[�HCOKNKCT
KP�RCTVKEWNCT�YKVJ�RTQEGFWTGU�HQT�UGVVKPI�WR�CPF�QRGTCVKPI�VJG�HKGNF�UVCPFCTF�RTQXGT�VJCV�YKNN�DG�WUGF�
4GRQTV�HQTOU�CTG�FGUKIPGF�VQ�HCEKNKVCVG�VJG�TGEQTFKPI�QH�GUUGPVKCN�HKGNF�GZCOKPCVKQP�FCVC�KP�C�HQTO�VJCV
ECP�DG�ENGCTN[�WPFGTUVQQF�CPF�WUGF�D[�VJG�KPURGEVQT��VJG�FGXKEG�QRGTCVQT��TGRCKTRGTUQPU��CPF�YGKIJVU�CPF
OGCUWTGU�CFOKPKUVTCVQTU���6JG�VQRKE�QH�UCHGV[�QP�VJG�LQD�ECP�PQV�DG�QXGTUVTGUUGF���(KGNF�GZCOKPCVKQPU
UJQWNF� PQV� DG� JC\CTFQWU� KH� RTQRGT� RTGECWVKQPU� CTG� GORNQ[GF�� CPF� KH� VJG� KPURGEVQT� JCU� C� EQPHKFGPV
MPQYNGFIG�QH�VJG�UWDUVCPEG�DGKPI�OGCUWTGF�CPF�KVU�RTQRGTVKGU��VJG�GSWKROGPV�VQ�DG�WUGF�DQVJ�VQ�OGCUWTG
CPF�FGNKXGT�KV��CPF�VJG�TCPIG�QH�EKTEWOUVCPEGU�VJCV�EQWNF�IKXG�TKUG�VQ�CP�GOGTIGPE[�UKVWCVKQP�
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%*#26'4��

6*'�+052'%6+10

%*#26'4�1$,'%6+8'5

7RQP�EQORNGVKQP�QH�VJKU�EJCRVGT��[QW�UJQWNF�DG�CDNG�VQ�

�� +FGPVKH[�VJG�EQORQPGPVU�QH�C�XGJKENG�VCPM�OGVGT�U[UVGO�VJCV�CTG�UWDLGEV�VQ�KPURGEVKQP�KP�VJG�EQWTUG�QH
CP�QHHKEKCN�HKGNF�GZCOKPCVKQP�

�� &GUETKDG�U[UVGOCVKE�KPURGEVKQP�RTQEGFWTGU�HQT�ITCXKV[��CPF�RQYGT�QRGTCVGF�XGJKENG�VCPM�OGVGTU��DCUGF
WRQP� 0CVKQPCN� +PUVKVWVG� QH� 5VCPFCTFU� CPF� 6GEJPQNQI[� 
0+56�� 'ZCOKPCVKQP� 2TQEGFWTG� 1WVNKPGU

'21	U���CPF�CP[�CFFKVKQPCN�RTQEGFWTGU�TGSWKTGF�D[�[QWT�LWTKUFKEVKQP�

+0641&7%6+10

9JCV�[QW�JCXG�NGCTPGF�CDQWV�VJG�RTQOKPGPV�TQNG�QH�XGJKENG�VCPM�OGVGTU�KP�VJG�EQOOGTEKCN�OCTMGVRNCEG
UJQWNF�JGNR�[QW�CRRTGEKCVG�VJG�KORQTVCPEG�QH�[QWT�LWTKUFKEVKQP	U�RTQITCO�QH�TGIWNCT�HKGNF�GZCOKPCVKQPU�HQT
OGVGTU�EWTTGPVN[� KP�UGTXKEG�� �5KOKNCTN[�� VJG�DCUKE�MPQYNGFIG�[QW�JCXG�CESWKTGF�CDQWV� VJG�FGUKIP�CPF
QRGTCVKQP�QH�VJGUG�UQRJKUVKECVGF�NKSWKF�OGCUWTKPI�FGXKEGU�UJQWNF�OCMG�KV�QDXKQWU�VJCV�U[UVGOCVKE�RTQEGFWTGU
OWUV�DG�GORNQ[GF�HQT�KPURGEVKPI�CPF�VGUVKPI�VJGO���)KXGP�VJG�EQORNGZKV[�QH�VJG�XGJKENG�VCPM�OGVGTKPI
U[UVGO�CPF�VJG�PWODGT�QH�KPFKXKFWCN�EQORQPGPVU�VJCV�OWUV�HWPEVKQP�EQTTGEVN[�VQ�RTQXKFG�CEEWTCVG�CPF
EQPUKUVGPV�OGCUWTGOGPV��C�JCRJC\CTF�CRRTQCEJ�YQWNF�CV�DGUV�DG�KPGHHKEKGPV��TGSWKTKPI�GZEGUUKXG�VKOG�CPF
GHHQTV�VQ�CEJKGXG�EQORNGVG�CPF�UKIPKHKECPV�TGUWNVU��CPF�VJGTGD[�FKOKPKUJKPI�VJG�QXGTCNN�GHHGEVKXGPGUU�QH�VJG
RTQITCO���#V�YQTUV��C�JCRJC\CTF�CRRTQCEJ�EQWNF�NGCF�VQ�QXGTNQQMKPI�QT�OKUKPVGTRTGVKPI�UKIPKHKECPV�FCVC�
VJGTGD[�EQORTQOKUKPI����GXGP�KPXCNKFCVKPI����VJG�GPVKTG�GZCOKPCVKQP���+P�VJKU�EJCRVGT�CPF�VJQUG�VJCV�HQNNQY
[QW�YKNN�TGEGKXG�C�VJQTQWIJ�KPVTQFWEVKQP�VQ�GZCOKPCVKQP�RTQEGFWTGU�VJCV�GORNQ[�C�U[UVGOCVKE�CRRTQCEJ�VQ
KPURGEVKQP�CPF�VGUVKPI�

6JG�RWTRQUG�QH�CP�QHHKEKCN�YGKIJVU�CPF�OGCUWTGU�GZCOKPCVKQP�KU�VQ�FGVGTOKPG�YJGVJGT�VJG�FGXKEG�DGKPI
GZCOKPGF�OGGVU�TGSWKTGOGPVU�VJCV�CTG�GUVCDNKUJGF�D[�NCY�QT�D[�NGICNN[�OCPFCVGF�TGIWNCVKQP���6JWU��NGICN
TGSWKTGOGPVU�HQTO�VJG�DCUKU�QH�CNN�GZCOKPCVKQP�RTQEGFWTGU��CPF�C�VJQTQWIJ�MPQYNGFIG�QH�CRRNKECDNG�EQFGU
CPF�CFOKPKUVTCVKXG�RQNKEKGU�KU�CU�KORQTVCPV�C�RCTV�QH�VJG�KPURGEVQT	U�LQD�CU�MPQYKPI�JQY�VQ�UGV�WR�CPF�WUG
C�HKGNF�UVCPFCTF�RTQXGT�QT�JQY�VQ�EQPFWEV�CP�CEEWTCE[�VGUV�

/QUV� LWTKUFKEVKQPU� JCXG� CFQRVGF� VJG� EQORTGJGPUKXG� URGEKHKECVKQPU�� VQNGTCPEGU�� CPF� QVJGT� VGEJPKECN
TGSWKTGOGPVU�UGV�HQTVJ�KP�0+56�*CPFDQQM������6JG�TGSWKTGOGPVU�VJCV�CRRN[�VQ�XGJKENG�VCPM�OGVGTU�CTG
KPENWFGF�KP�5GEVKQPU������
)GPGTCN�%QFG��CPF������
8GJKENG�6CPM�/GVGTU�=86/?�%QFG��QH�VJG�JCPFDQQM�
6JGUG�EQFGU�YKNN�DG�TGHGTGPEGF�VJTQWIJQWV�VJG�HQNNQYKPI�FKUEWUUKQPU���5QOG�LWTKUFKEVKQPU�JCXG�OQFKHKGF
RQTVKQPU�QH�VJGUG�EQFGU��CPF�KP�UQOG�LWTKUFKEVKQPU�CFFKVKQPCN�TGSWKTGOGPVU�JCXG�DGGP�KORQUGF�D[�5VCVG�QT
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NQECN�NCYU�CPF�TGIWNCVKQPU���;QWT�KPUVTWEVQT�YKNN�RQKPV�QWV�URGEKHKE�FKHHGTGPEGU�DGVYGGP�*CPFDQQM����CPF
VJG�CRRNKECDNG�EQFGU�KP�HQTEG�KP�[QWT�LWTKUFKEVKQP�CPF�GZRNCKP�VJG�UKIPKHKECPEG�QH�VJGUG�FKHHGTGPEGU�

%QFGU�RTQXKFG�VJG�DCUKU�HQT�HKGNF�RTQEGFWTGU��DWV�VJG[�CTG�QTICPK\GF�KP�C�YC[�VJCV�UWKVU�VJGKT�RTKOCT[
HWPEVKQP�CU�NGICN�FQEWOGPVU��CPF�CU�C�TGUWNV�CTG�QHVGP�PQV�XGT[�YGNN�UWKVGF�VQ�WUG�KP�VJG�HKGNF���5RGEKHKE
TGSWKTGOGPVU�VJCV�IQXGTP�C�RCTVKEWNCT�EQORQPGPV�QT�HGCVWTG�QH�VJG�OGVGTKPI�U[UVGO����NKMG�VJG�\GTQ�UGVDCEM
OGEJCPKUO����UQOGVKOGU�CRRGCT�CV�UGRCTCVG�RNCEGU�KP�VJG�EQFGU��CPF�UQOG�TGSWKTGOGPVU�CTG�CRRNKECDNG�VQ
OQTG�VJCP�QPG�GNGOGPV�QH�VJG�U[UVGO���+P�TGEQIPKVKQP�QH�VJG�PGGF�HQT�C�OQTG�U[UVGOCVKE�QTICPK\CVKQP�QH
TGSWKTGOGPVU��QPG�VJCV�KU�UWKVGF�VQ�GHHKEKGPV�HKGNF�RTQEGFWTGU��VJG�0+56�1HHKEG�QH�9GKIJVU�CPF�/GCUWTGU
JCU� FGXGNQRGF� 'ZCOKPCVKQP� 2TQEGFWTG�1WVNKPGU� 
'21	U�� HQT�OCP[�YGKIJKPI� CPF�OGCUWTKPI� FGXKEGU�
KPENWFKPI�XGJKENG�VCPM�OGVGTU�

(KIWTG�����KU�CP�GZEGTRV�HTQO�VJG�'21�HQT�RQYGT�QRGTCVGF�XGJKENG�VCPM�OGVGTU���
&KHHGTGPEGU�KP�FGUKIP�CPF
QRGTCVKPI�EJCTCEVGTKUVKEU�PGEGUUKVCVGF�VJG�FGXGNQROGPV�QH�UGRCTCVG�'21	U�HQT�ITCXKV[��CPF�RQYGT�QRGTCVGF
U[UVGOU��� � #U� [QW� ECP� UGG�� VJG� '21� RTQXKFGU� C� U[UVGOCVKE� QTICPK\CVKQP�� TGHGTGPEKPI� VJG� CRRNKECDNG
RCTCITCRJU�QH�VJG�*CPFDQQM����EQFGU�HQT�GCEJ�QH�VJG�OCLQT�HWPEVKQPCN�EQORQPGPVU�QH�VJG�U[UVGO�VJCV�CTG
KPXQNXGF�KP�OGCUWTKPI�CPF�KPFKECVKPI�FGNKXGTKGU���#U�[QW�YKNN�UGG�KP�VJG�PGZV�EJCRVGT��C�UWDUGSWGPV�RQTVKQP
QH�VJG�'21�RTGUGPVU�C�UVGR�D[�UVGR�RTQEGFWTG�HQT�EQPFWEVKPI�C�UGTKGU�QH�RGTHQTOCPEG�VGUVU�

$GECWUG�QH�KVU�U[UVGOCVKE�QTICPK\CVKQP��VJG�'21�KU�C�WUGHWN�IWKFG�HQT�VJG�KPURGEVQT�KP�VJG�HKGNF��CPF�KU�CNUQ
C�VQQN�VJCV�ECP�DG�WUGF�KP�VJG�EQWTUG�QH�EQPFWEVKPI�CP�GZCOKPCVKQP���KV�ECP�DG�WUGF�D[�VJG�KPURGEVQT�CU�C
EJGEMNKUV��VQ�GPUWTG�VJCV�CNN�VJG�UVGRU�KP�VJG�GZCOKPCVKQP�JCXG�DGGP�RGTHQTOGF�

6JG�'21�KU�KPVGPFGF�CU�CP�QWVNKPG�QH�YJCV�UJQWNF�DG�EQPUKFGTGF�C�OKPKOWO�GZCOKPCVKQP�RTQEGFWTG���9JGP
VJG� KPURGEVQT� GPEQWPVGTU� C� FGXKEG� VJCV� JCU� HGCVWTGU� VJCV� CTG� �PGY�� VQ� JKO� QT� JGT�� QT� KP� PQP�TQWVKPG
GZCOKPCVKQPU�
EQPFWEVGF�KP�TGURQPUG�VQ�EQORNCKPVU��QT�YJGP�VJGTG�KU�TGCUQP�VQ�UWURGEV�VJCV�VJG�FGXKEG�KU
DGKPI�WUGF�KORTQRGTN[�QT�VQ�HCEKNKVCVG�HTCWF���HWTVJGT�RTQEGFWTGU�CTG�NKMGN[�VQ�DG�PGGFGF�

%QORNGVG�'ZCOKPCVKQP�2TQEGFWTG�1WVNKPGU�HQT�DQVJ�ITCXKV[��CPF�RQYGT�QRGTCVGF�XGJKENG�VCPM�OGVGTU�CTG
KPENWFGF�KP�#RRGPFKZ�#�QH�VJKU�OCPWCN���6JGUG�'21	U�UJQWNF�DG�WRFCVGF�RGTKQFKECNN[�VQ�KPENWFG�EJCPIGU
KP�VJG�EQFGU�QT�RQNKEKGU�QH�[QWT�LWTKUFKEVKQP�



EPO No. 23

Examination Procedure Outline for

Vehicle-Tank Meters
Power-Operated

It is recommended that this outline be followed for all power-operated vehicle-tank meters – analog or digital.
Nonretroactive requirements are followed by the applicable date in parentheses.  Do not use this outline for
testing milk metering systems.
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H-44 General Code and
                                                                       Vehicle-Tank Meters

Code References
1. General considerations.

    Selection .................................................................... G-S.3., G-UR.1.1., G-UR.1.2., G-UR.1.3.
    Installation.................................................................. G-S.2., G-UR.2.1., G-UR.2.2., UR.1.1.
    Position of Equipment................................................ G-UR.3.3.
    Accessibility............................................................... G-UR.2.3.
    Assistance................................................................... G-UR.4.4., G-UR.4.6
    Use and maintenance...................................................G-UR.3.1., G-UR.4.1., G-UR.4.2., UR.2.3.

2. Marking.......................................................................... G-S.1., G-UR.2.1.1.,  S.5.1, S.5.2.
                                                                                                                        
3. Indicating and recording elements.

    Design......................................................................... S.1.1.1.
    Units............................................................................ S.1.1.2.(a), S.1.1.3.(b) and (c)
    Readability.................................................................. G-S.5., G-S.6. (1/1/77), G-S.7., S.1.2.,  S.1.3.
    Values of intervals...................................................... G-S.5.3.
    Computing-type devices
        Display of unit price................................................ S.1.4.1, UR.1.2.
        Printed ticket............................................................S.1.4.2., UR.2.2.
           Exceptions for the Sale of Aviation Fuel............ UR.2.2.1.
        Money-value computations.....................................S.1.4.3.

3. Indicating and recording elements (cont.).
    Advancement and return to zero................................. S.1.1.4., S.1.1.5., UR.2.1.
    Provision for sealing................................................... G-S.8. (1/1/90),  G-UR.4.5.

4. Measuring elements.
    Vapor Elimination...................................................... S.2.1.
    Security seal on adjusting mechanism....................... G-UR.4.5., S.2.2.

5. Piping.
    Directional flow valves & discharge line and valves..S.2.3., S.3.
    Antidrain valve.........................................................…S.3.6.
    Leaks........................................................................... G-UR.4.1.
    Facilitation of fraud.....................................................G-S.2.
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(KIWTG�������'ZEGTRVU�HTQO�'ZCOKPCVKQP�2TQEGFWTG�1WVNKPG�
'21����
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#P�QHHKEKCN�HKGNF�GZCOKPCVKQP�EQPUKUVU�QH�HQWT�EQORQPGPVU�

! 6JG�+PURGEVKQP��VQ�FGVGTOKPG�EQORNKCPEG�YKVJ�URGEKHKECVKQPU�CPF�QVJGT�TGSWKTGOGPVU�

! 2TG�VGUV� FGVGTOKPCVKQPU�� VQ� CUUWTG� VJG� EQTTGEV� CRRNKECVKQP� QH� VQNGTCPEGU� CPF� QVJGT� VGUV
HCEVQTU�

! 6JG�6GUV��VQ�FGVGTOKPG�EQORNKCPEG�YKVJ�RGTHQTOCPEG�TGSWKTGOGPVU��CPF

! 6JG�'XCNWCVKQP�QH�+PURGEVKQP�CPF�6GUV�TGUWNVU�HQNNQYGF�D[�CRRTQXCN�QT�TGLGEVKQP�QH�VJG
FGXKEG�

6JKU�FKXKUKQP�KU�DCUGF�WRQP�FKUVKPEVKQPU�VJCV�CTG�QDUGTXGF�KP�*CPFDQQM����CPF�KP�VJG�'21	U���0QVKEG�VJCV
VJG�VGTOU��KPURGEVKQP����VGUV����GXCNWCVKQP���CPF��GZCOKPCVKQP��TGHGT�VQ�URGEKHKE�CPF�FKHHGTGPV�CEVKXKVKGU�
VJG
GZCOKPCVKQP�EQORTKUKPI�VJG�QVJGT�VJTGG����6JGUG�FKUVKPEVKQPU�YKNN�DGEQOG�ENGCT�CU�YG�FKUEWUU�VJG�UGRCTCVG
EQORQPGPVU�KP�EQPETGVG�VGTOU�

+052'%6+10

6JG�HKTUV�RCTV�QH�VJG�'21�KU�FGXQVGF�VQ�+PURGEVKQP�
UGG�(KIWTG��������+P�VJG�+PURGEVKQP�RQTVKQP�QH�VJG�QHHKEKCN
GZCOKPCVKQP�� [QW� YKNN� FGVGTOKPG� VJG� OGVGTKPI� U[UVGO	U� EQORNKCPEG� YKVJ� URGEKHKECVKQPU� CPF� QVJGT
TGSWKTGOGPVU�RGTVCKPKPI�VQ�FGUKIP��KPUVCNNCVKQP��CPF�QRGTCVKQP���6JG�GZVGPV�CPF�GORJCUKU�QH�[QWT�KPURGEVKQP
YKNN�FGRGPF�QP�C�PWODGT�QH�HCEVQTU�TGNCVKPI�VQ�VJG�URGEKHKE�FGXKEG�DGKPI�VGUVGF�CPF�VJG�EKTEWOUVCPEGU�WPFGT
YJKEJ�KV�KU�DGKPI�VGUVGF���5QOG�QH�VJG�OQTG�KORQTVCPV�HCEVQTU�CTG�

! [QWT�HCOKNKCTKV[�YKVJ�VJG�FGXKEG�

! VJG�CIG�QH�VJG�FGXKEG�

! YJGVJGT�QT�PQV�VJG�FGXKEG�KU�QH�C�V[RG�VJCV�JCU�DGGP�V[RG�GXCNWCVGF��CPF

! YJGVJGT�QT�PQV�C�EQORNCKPV�JCU�DGGP�TGEGKXGF�

0CVWTCNN[��[QWT�RTGXKQWU�GZRGTKGPEG�YKVJ�VJG�RCTVKEWNCT�FGXKEG�YKNN�CHHGEV�VJG�KPURGEVKQP�RTQEGUU���+H�[QW
CTG�EJGEMKPI�C�FGXKEG�HQT�VJG�HKTUV�VKOG��[QW�OC[�YCPV�VQ�RGTHQTO�CP�GZVGPUKXG�KPURGEVKQP�VJCV�KPENWFGU�C
ECTGHWN�EJGEM�QH�CNN�CRRNKECDNG�TGSWKTGOGPVU�KP�*CPFDQQM�����KPENWFKPI�VJQUG�EQPEGTPGF�YKVJ�FGUKIP�CPF
KPUVCNNCVKQP���+H�[QW�CTG�EJGEMKPI�C�FGXKEG�[QW�CTG�HCOKNKCT�YKVJ��QPG�VJCV�JCU�DGGP�KP�UGTXKEG�HQT�UQOG�VKOG�
[QW�OC[�PQV�PGGF�VQ�URGPF�OWEJ�VKOG�QP�FGUKIP�CPF�KPUVCNNCVKQP�TGSWKTGOGPVU��JQYGXGT��[QW�YKNN�YCPV�VQ
NQQM�HQT�UWEJ�VJKPIU�CU�HTCWFWNGPV�WUG�QT�CDWUG�QH�VJG�GSWKROGPV�CPF�KPCRRTQRTKCVG�CRRNKECVKQPU�QH�VJG
FGXKEG�

6JG�CIG�QH�VJG�FGXKEG����YJGP�KV�YCU�OCPWHCEVWTGF�CPF�YJGP�KV�YCU�RWV�KPVQ�EQOOGTEKCN�UGTXKEG����KU
KORQTVCPV�DGECWUG�C�PWODGT�QH�TGSWKTGOGPVU�KP�*CPFDQQM����CTG�PQPTGVTQCEVKXG�CU�QH�C�EGTVCKP�FCVG���#U
C�TGUWNV��[QW�YKNN�HKPF�VJCV�QNF�GSWKROGPV�YKNN�DG�TGSWKTGF�VQ�OGGV�C�FKHHGTGPV�UGV�QH�TGSWKTGOGPVU�VJCP�PGY
GSWKROGPV�
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+P�UQOG�ECUGU��VJG�FGXKEGU�[QW�YKNN�DG�VGUVKPI�YKNN�DG�QH�C�V[RG�VJCV�JCU�DGGP�GXCNWCVGF�WPFGT�VJG�0CVKQPCN
6[RG�'XCNWCVKQP�2TQITCO�
06'2����06'2�KU�C�RTQITCO�HQT�FGVGTOKPKPI�EQPHQTOCPEG�QH�C�YGKIJKPI�CPF
OGCUWTKPI� FGXKEG� �V[RG�� QT� �OQFGN�� YKVJ� VJG� TGNGXCPV� RTQXKUKQPU� QH� *CPFDQQM� ���� �/CPWHCEVWTGTU
XQNWPVCTKN[� UWDOKV�OQFGNU� QH� VJGKT� FGXKEGU� HQT� GXCNWCVKQP� WPFGT� VJG�06'2�RTQITCO�� �#P� CWVJQTK\GF
06'2�NCDQTCVQT[ �EQPFWEVU�VJG�GXCNWCVKQP���9JGP�C�FGXKEG�KU�HQWPF�VQ�OGGV�CNN�CRRNKECDNG�VGEJPKECN

TGSWKTGOGPVU��06'2�KUUWGU�C�%GTVKHKECVG�QH�%QPHQTOCPEG�
%%��HQT�VJCV�FGXKEG���6JG�%%�RTQXKFGU�FGVCKNU
QH�VJG�GXCNWCVKQP�TGUWNVU�CPF�FGXKEG�EJCTCEVGTKUVKEU�PGEGUUCT[�HQT�KPURGEVKQP�CPF�WUG�KP�EQOOGTEG�

$GHQTG� VGUVKPI� C� PGY� V[RG� QH� FGXKEG�� [QW� UJQWNF� FGVGTOKPG� KH� C�OQFGN� QH� VJG� FGXKEG� JCU� DGGP� V[RG
GXCNWCVGF���+H�KV�JCU��[QW�UJQWNF�TGXKGY�VJG�FGXKEG	U�%%�VQ�FGVGTOKPG�YJKEJ�HGCVWTGU�JCXG�DGGP�GXCNWCVGF�
;QWT�KPUVTWEVQT�YKNN�VGNN�[QW�JQY�VQ�QDVCKP�EQRKGU�QH�VJG�KPFGZ�CPF�QH�KPFKXKFWCN�%%U�HQT�FGXKEGU�

&WTKPI�VJG�V[RG�GXCNWCVKQP�RTQEGUU��GZVGPUKXG�VGUVU�CTG�RGTHQTOGF�KP�C�NCDQTCVQT[�UGVVKPI�VQ�FGVGTOKPG�KH
C�RCTVKEWNCT�FGXKEG�OQFGN�OGGVU�CNN�CRRNKECDNG�TGSWKTGOGPVU�KP�*CPFDQQM������5QOG�QH�VJGUG�VGUVU�CTG
FKHHKEWNV�VQ�RGTHQTO�KP�VJG�HKGNF��EQPUGSWGPVN[��VJG�GZKUVGPEG�QH�C�%%�ECP�OCMG�[QWT�LQD�GCUKGT����FWTKPI
C�HKGNF�KPURGEVKQP��[QW�OC[�PQV�PGGF�VQ�GZVGPUKXGN[�GZCOKPG�EGTVCKP�FGUKIP�ETKVGTKC�QP�C�V[RG�GXCNWCVGF
FGXKEG���$WV�TGOGODGT�VJCV�V[RG�GXCNWCVKQP�OGCPU�VJCV�C�UCORNG�QH�VJG�OQFGN�QH�VJG�FGXKEG�EQXGTGF�D[�VJG
%%�JCU�DGGP�GZCOKPGF��PQV�GCEJ�FGXKEG��VJGTGHQTG��[QW�UJQWNF�UVKNN�TGXKGY�CNN�CRRNKECDNG�TGSWKTGOGPVU
YJGP�KPURGEVKPI�C�PGY�FGXKEG���6JG�TGXKGY�OC[�UKORN[�EQPUKUV�QH�C�DTKGH�XKUWCN�EJGEM�QH�CP�KVGO�

&GXKEGU�CTG�FGUKIPGF�YKVJ�URGEKHKE�CRRNKECVKQPU�KP�OKPF���5QOG�FGXKEGU�CTG�FGUKIPGF�HQT�C�PCTTQY�TCPIG
QH�CRRNKECVKQPU��YJGTGCU�QVJGTU�JCXG�C�OWNVKVWFG�QH�HGCVWTGU�VQ�UCVKUH[�OCP[�FKHHGTGPV�CRRNKECVKQPU���0QV
CNN� HGCVWTGU� CTG� UWKVCDNG� HQT� CNN� CRRNKECVKQPU�� � #� %GTVKHKECVG� QH� %QPHQTOCPEG� YKNN� UVCVG� VJG� KPVGPFGF
CRRNKECVKQP�QH�C�FGXKEG�V[RG���+H�[QW�GPEQWPVGT�C�PGY�QT�WPWUWCN�FGXKEG�QT�HGCVWTG�QP�C�FGXKEG�KP�CP�WPWUWCN
CRRNKECVKQP��KV�UJQWNF�DG�VJQTQWIJN[�VGUVGF�VQ�FGVGTOKPG�KVU�CRRTQRTKCVGPGUU�CPF�VQ�CUUWTG�VJCV�KV�FQGU�PQV
HCEKNKVCVG�HTCWF�

#PQVJGT�HCEVQT� VJCV�CHHGEVU� VJG�PCVWTG�CPF�GZVGPV�QH� VJG�+PURGEVKQP�RQTVKQP�QH�[QWT�GZCOKPCVKQP� KU� VJG
GZKUVGPEG�QH�C�EQORNCKPV�CDQWV�C�RCTVKEWNCT�FGXKEG�QT�VJG�RTCEVKEGU�QH�C�FGXKEG�QYPGT�QT�QRGTCVQT���;QW�OC[
YCPV�VQ�RGTHQTO�C�OQTG�GZVGPUKXG�KPURGEVKQP�VJCP�WUWCN�KH�[QWT�QHHKEG�JCU�TGEGKXGF�EQORNCKPVU�CDQWV�C
FGXKEG�QT�DWUKPGUU�

#U�[QW�YKNN�UGG�KP�VJG�FGVCKNGF�FKUEWUUKQP�VJCV�HQNNQYU��OQUV�+PURGEVKQP�FGVGTOKPCVKQPU�CTG�OCFG�QP�VJG
DCUKU�QH�C�ECTGHWN�XKUWCN�GZCOKPCVKQP�CPF�VJG�KPURGEVQT	U�GZRGTKGPEG�CPF�MPQYNGFIG�QH�VJG�FGXKEG���6JKU
FQGU�PQV�OGCP��JQYGXGT��VJCV�VJG�+PURGEVKQP�OC[�DG�CRRTQCEJGF�ECUWCNN[��QT�VJCV�EQORNKCPEG�YKVJ�CP[
TGSWKTGOGPV�ECP�DG�VCMGP�HQT�ITCPVGF�LWUV�DGECWUG�VJG�FGXKEG�JCU�TGEGKXGF�V[RG�CRRTQXCN���+V�KU�PQV�CV�CNN
WPEQOOQP�VQ�FKUEQXGT�PQP�EQORNKCPEG�KP�C�PWODGT�QH�CTGCU�EQXGTGF�KP�VJG�+PURGEVKQP���GURGEKCNN[��YJGP
VJG�GSWKROGPV�KU�QNF�QT�JCU�PQV�DGGP�RTQRGTN[�OCKPVCKPGF�

(WTVJGTOQTG��KV�KU�OWEJ�OQTG�NKMGN[�VJCV�OQFKHKECVKQPU�KPVGPFGF�VQ�HCEKNKVCVG�HTCWF�YKNN�UJQY�WR�KP�VJG
EQWTUG�QH�C�ECTGHWN�KPURGEVKQP�VJCP�KP�RGTHQTOCPEG�VGUVU�

;QW�UJQWNF�CNUQ�MGGR�KP�OKPF�VJCV�[QWT�KPURGEVKQP�KU�PQV�NKOKVGF�VQ�XKUWCN�OGCPU�QT�CP[�QVJGT���+V�KU�VJG
KPURGEVQT	U�TGURQPUKDKNKV[�VQ�FGEKFG�YJCV�KU�PGEGUUCT[�VQ�FGVGTOKPG�VJG�EQORNKCPEG�UVCVWU�QH�VJG�FGXKEG���+H
[QW�JCXG�TGCUQP�VQ�DGNKGXG�VJCV�C�EQTTGEV�FGVGTOKPCVKQP�TGSWKTGU�CFFKVKQPCN�VGUVKPI��GKVJGT�KP�VJG�HKGNF�QT
WPFGT�OQTG�EQPVTQNNGF�EQPFKVKQPU��[QW�UJQWNF�EQPUWNV�[QWT�UWRGTXKUQT�UQ�VJCV�CRRTQRTKCVG�CTTCPIGOGPVU�ECP
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DG�OCFG���*QYGXGT��VJG�EQUV�QH�CFFKVKQPCN�VGUVKPI�VQ�VJG�QYPGT�QT�QRGTCVQT�QH�VJG�GSWKROGPV��KPENWFKPI�VJG
EQUV�QH� NQUV�RTQFWEVKXKV[�YJKNG� KV� KU�QWV�QH� UGTXKEG��OWUV�PQV�EQPUVKVWVG�CP�WPTGCUQPCDNG�DWTFGP�� �6JG
FGEKUKQP�VQ�EQPFWEV�CFFKVKQPCN� VGUVKPI�YKNN�IGPGTCNN[� KPXQNXG�YGKIJKPI�VJG�RTQDCDKNKV[� VJCV�C�UWURGEVGF
XKQNCVKQP�YKNN�DG�EQPHKTOGF�CICKPUV�VJG�EQUV�QH�VGUVKPI����KPENWFKPI�VJG�EQUV�VQ�VJG�LWTKUFKEVKQP���5Q�[QW
UJQWNF�DG�RTGRCTGF�VQ�GZRNCKP�CPF�LWUVKH[�[QWT�TGEQOOGPFCVKQP�

6JG�TGOCKPKPI�UGEVKQPU�QH�VJKU�EJCRVGT�YKNN�RTGUGPV�VJG�+PURGEVKQP�HQT�XGJKENG�VCPM�OGVGTU���'CEJ�QH�VJG
KVGOU�KPENWFGF�KP�VJG�'21	U�YKNN�DG�FKUEWUUGF�KP�FGVCKN���*QYGXGT��KP�VJG�KPVGTGUV�QH�RTQXKFKPI�C�DCUKE
HTCOGYQTM�HQT�HKGNF�RTQEGFWTGU��YG�YKNN�DGIKP�YKVJ�VJG�)GPGTCN�%QPUKFGTCVKQPU�CPF�/CTMKPI�UGEVKQPU�QH
VJG�'21��CPF�UQOG�QH�VJG�UWD�JGCFKPIU�YKNN�DG�RTGUGPVGF�KP�C�OQFKHKGF�QTFGT���
6JG�+PURGEVKQP�RQTVKQP�QH
VJG� '21	U� HQT� ITCXKV[�� CPF� RQYGT�QRGTCVGF� XGJKENG�VCPM�OGVGTU� CTG� KFGPVKECN�� URGEKHKE� FKHHGTGPEGU� KP
RTQEGFWTG�YKNN�DG�RQKPVGF�QWV�CU�YG�RTQEGGF��

)'0'4#.�%105+&'4#6+105

6JG�KVGOU�WPFGT�VJKU�JGCFKPI�TGHGT��HQT�VJG�OQUV�RCTV��VQ�TGSWKTGOGPVU�CPF�URGEKHKECVKQPU�HTQO�VJG�)GPGTCN
%QFG�VJCV�CTG�PGEGUUCTKN[�DTQCF�CPF�EQORTGJGPUKXG�KP�PCVWTG���6JG[�OC[�CNUQ�TGNCVG�URGEKHKECNN[�VQ�KVGOU
EQXGTGF�GNUGYJGTG�KP�VJG�+PURGEVKQP�QT�6GUV�RQTVKQPU�QH�VJG�GZCOKPCVKQP���6JG[�CTG�PQPGVJGNGUU�KORQTVCPV�
CPF�UJQWNF�PQV�DG�KIPQTGF�UKORN[�DGECWUG�VJG[�CTG�IGPGTCN���1P�VJG�EQPVTCT[��VJG�KPURGEVQT�UJQWNF�MGGR
VJGUG�IGPGTCN�EQPUKFGTCVKQPU�KP�OKPF�VJTQWIJQWV�VJG�GZCOKPCVKQP�

#EEGUUKDKNKV[

#NN�GNGOGPVU�QH�VJG�U[UVGO�VJCV�CTG�UWDLGEV�VQ�KPURGEVKQP�CPF�VGUVKPI�OWUV�DG�CEEGUUKDNG�VQ�VJG�YGKIJVU�CPF
OGCUWTGU�KPURGEVQT�CPF�VQ�CP[�TGSWKTGF�VGUV�GSWKROGPV���(QT�XGJKENG�VCPM�OGVGTU��VJGUG�GNGOGPVU�KPENWFG�

! CNN�KPFKECVKPI�CPF�TGEQTFKPI�GNGOGPVU�
TGIKUVGT��VKEMGV�RTKPVGT��VQVCNK\GTU��GVE��

! VJG�OGVGT�CPF�CKT�GNKOKPCVQT��KPENWFKPI�VJG�CKT�XGPV�NKPGU�HQT�VJG�CKT�GNKOKPCVQT

! CNN� RKRKPI� DGVYGGP� VJG� VCPM� EQORCTVOGPV� QWVNGVU� CPF� VJG� FKUEJCTIG� PQ\\NG�� CPF� CNN
CWVQOCVKE�CPF�OCPWCN�EQPVTQNU

! VCPM�EQORCTVOGPV�HKNN�QRGPKPIU

+H� CEEGUU� VQ� VJGUG� GNGOGPVU� KU� PQV� KOOGFKCVGN[� CXCKNCDNG� CV� VJG� VKOG� QH� VJG� GZCOKPCVKQP�� KV� KU� VJG
TGURQPUKDKNKV[�QH�VJG�QYPGT�QT�QRGTCVQT�VQ�OCMG�VJGO�CEEGUUKDNG�

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

)�74�������#EEGUUKDKNKV[�HQT�+PURGEVKQP��6GUVKPI��CPF�5GCNKPI�2WTRQUGU����#�FGXKEG
UJCNN�DG�NQECVGF��QT�UWEJ�HCEKNKVKGU�HQT�PQTOCN�CEEGUU�VJGTGVQ�UJCNN�DG�RTQXKFGF��VQ�RGTOKV�


C� KPURGEVKPI�CPF�VGUVKPI�VJG�FGXKEG�



2CIG��������������������������������������������������%JCRVGT������������������������������8GJKENG�6CPM�/GVGTU�
4GX������


D� KPURGEVKPI�CPF�CRRN[KPI�UGEWTKV[�UGCNU�VQ�VJG�FGXKEG��CPF


E� TGCFKN[�DTKPIKPI�VJG�VGUVKPI�GSWKROGPV�QH�VJG�YGKIJVU�CPF�OGCUWTGU�QHHKEKCN�VQ�VJG
FGXKEG�D[�EWUVQOCT[�OGCPU�CPF�KP�VJG�COQWPV�CPF�UK\G�FGGOGF�PGEGUUCT[�D[�UWEJ
QHHKEKCN�HQT�VJG�RTQRGT�EQPFWEV�QH�VJG�VGUV�

1VJGTYKUG��KV�UJCNN�DG�VJG�TGURQPUKDKNKV[�QH�VJG�FGXKEG�QYPGT�QT�QRGTCVQT�VQ�UWRRN[�UWEJ
URGEKCN�HCEKNKVKGU��KPENWFKPI�PGEGUUCT[�NCDQT�CU�OC[�DG�PGGFGF�VQ�KPURGEV��VGUV��CPF�UGCN�VJG
FGXKEG��CPF�VQ�VTCPURQTV�VJG�VGUVKPI�GSWKROGPV�VQ�CPF�HTQO�VJG�FGXKEG��CU�TGSWKTGF�D[�VJG
YGKIJVU�CPF�OGCUWTGU�QHHKEKCN�

#OGPFGF������

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

+P�IGPGTCN��CEEGUUKDKNKV[�KU�PQV�C�RTQDNGO�HQT�XGJKENG�VCPM�OGVGTU��UKPEG�VJG�XGJKENG�ECP�TGCFKN[�DG�OQXGF
VQ�C�OQTG�UWKVCDNG�RQUKVKQP��HQT�GZCORNG��VQ�RTQXKFG�UWHHKEKGPV�TQQO�HQT�VJG�RTQXGT���*QYGXGT��KH�VJG�OGVGT
KU�KPUVCNNGF�KP�C�NQEMGF�ECDKPGV��VJG�QRGTCVQT�OWUV�RTQXKFG�C�MG[���+P�CFFKVKQP��CP[�JQWUKPI�QT�ECDKPGVT[�VJCV
GPENQUGU�VJG�RKRKPI�VQ�RTQVGEV�KV�HTQO�GZRQUWTG�VQ�VJG�GNGOGPVU�OWUV�GKVJGT�DG�TGCFKN[�TGOQXCDNG��QT�OWUV
DG�TGOQXGF�CJGCF�QH�VKOG�UQ�VJCV�VJG�GPVKTG�U[UVGO�ECP�DG�KPURGEVGF�

#UUKUVCPEG

5GXGTCN�UVGRU�KP�VJG�GZCOKPCVKQP�RTQEGFWTGU�TGSWKTG�VYQ�RGQRNG�VQ�RGTHQTO�VJGO�UCHGN[�CPF�CEEWTCVGN[�
(QT�GZCORNG��CUUKUVCPEG�KU�WUWCNN[�TGSWKTGF�VQ�RQUKVKQP�VJG�XGJKENG�EQTTGEVN[�KP�TGNCVKQP�VQ�VJG�RTQXGT�
YJGVJGT�KV�KU�OQWPVGF�CDQXG�ITQWPF�QT�KP�C�RKV���#PF�YJGP�RTQFWEV�KU�RWORGF�HTQO�VJG�RTQXGT�DCEM�KPVQ
VCPM�EQORCTVOGPVU�CV�VJG�EQPENWUKQP�QH�C�VGUV��KV�KU�QHVGP�PGEGUUCT[�HQT�CP�CUUKUVCPV�VQ�JQNF�VJG�TGVWTP�JQUG
QWVNGV�UGEWTGN[�CV�VJG�VCPM�HKNN�RKRG�VQ�RTGXGPV�CEEKFGPVCN�URKNNCIG�YJKNG�VJG�KPURGEVQT�QRGTCVGU�VJG�RWOR�
QDUGTXGU�VJG�EQTTGEV�FTCKP�VKOG��QRGTCVGU�VJG�RTQXGT�FTCKP�XCNXG��CPF�FKUEQPPGEVU�VJG�TGVWTP�JQUG�HTQO�VJG
RTQXGT�

+V�KU�CNUQ�IQQF�RTCEVKEG�
CPF�C�OCVVGT�QH�RQNKE[�KP�OCP[�LWTKUFKEVKQPU��VQ�JCXG�CP�GZRGTKGPEGF�GORNQ[GG
QRGTCVG�VJG�OGVGTKPI�U[UVGO��YJKNG�VJG�KPURGEVQT�QRGTCVGU�QPN[�VJG�VGUV�GSWKROGPV�

/QUV�YGKIJVU�CPF�OGCUWTGU� LWTKUFKEVKQPU�CUUKIP�QPN[�QPG�KPURGEVQT� VQ�C�HKGNF�GZCOKPCVKQP��CPF�YJGTG
CUUKUVCPEG�KU�TGSWKTGF��VJG�KPURGEVQT�OWUV�PQV�CVVGORV�VQ�RGTHQTO�VJGUG�UVGRU�CNQPG���6JG�)GPGTCN�%QFG
TGSWKTGU�VJCV�KP�UKVWCVKQPU�NKMG�VJKU�CP�CUUKUVCPV�OWUV�DG�RTQXKFGF�D[�VJG�QYPGT�QT�QRGTCVQT�QH�VJG�FGXKEG�

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

)�74�������#UUKUVCPEG�KP�6GUVKPI�1RGTCVKQPU����+H�VJG�FGUKIP��EQPUVTWEVKQP��QT�NQECVKQP
QH�CP[�FGXKEG�KU�UWEJ�CU�VQ�TGSWKTG�C�VGUVKPI�RTQEGFWTG�KPXQNXKPI�URGEKCN�GSWKROGPV�QT
CEEGUUQTKGU�QT�CP�CDPQTOCN�COQWPV�QH�NCDQT��UWEJ�GSWKROGPV��CEEGUUQTKGU��CPF�NCDQT�UJCNN
DG� UWRRNKGF� D[� VJG� QYPGT� QT� QRGTCVQT� QH� VJG� FGXKEG� CU� TGSWKTGF� D[� VJG� YGKIJVU� CPF
OGCUWTGU�QHHKEKCN�
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+V�KU�QDXKQWUN[�KORQTVCPV�VJCV�VJG�QYPGT�QT�QRGTCVQT�DG�PQVKHKGF�QH�VJG�PGGF�HQT�CUUKUVCPEG�HCT�GPQWIJ�KP
CFXCPEG�VQ�CNNQY�JKO�QT�JGT�VQ�OCMG�CFGSWCVG�RTQXKUKQP���;QWT�LWTKUFKEVKQP�OC[�JCXG�URGEKHKE�RQNKEKGU�CPF
RTQEGFWTGU�TGICTFKPI�CUUKUVCPEG���;QWT�KPUVTWEVQT�YKNN�GZRNCKP�VJGO�VQ�[QW�

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

)�74�������6GUVKPI�&GXKEGU�CV�C�%GPVTCN�.QECVKQP����

C���9JGP�FGXKEGU�KP�EQOOGTEKCN�UGTXKEG�TGSWKTG�URGEKCN�VGUV�HCEKNKVKGU��QT�OWUV�DG�TGOQXGF
HTQO�UGTXKEG�HQT�VGUVKPI��QT�CTG�TQWVKPGN[�VTCPURQTVGF�HQT�VJG�RWTRQUG�QH�WUG�
G�I���XGJKENG�
OQWPVGF� FGXKEGU� CPF� FGXKEGU� WUGF� KP� OWNVKRNG� NQECVKQPU��� VJG� QHHKEKCN� YKVJ� UVCVWVQT[
CWVJQTKV[�OC[�TGSWKTG�VJCV�VJG�FGXKEGU�DG�DTQWIJV�VQ�C�EGPVTCN�NQECVKQP�HQT�VGUVKPI���6JG
FGCNGT�QT�QYPGT�QH�VJGUG�FGXKEGU�UJCNN�RTQXKFG�VTCPURQTVCVKQP�QH�VJG�FGXKEGU�VQ�CPF�HTQO
VJG�VGUV�NQECVKQP���
#FFGF������

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

+V�KU�GSWCNN[�KORQTVCPV�VQ�RTQXKFG�VJG�QYPGT�QT�QRGTCVQT�UWHHKEKGPV�PQVKEG�YJGP�UEJGFWNKPI�VJG�VGUVKPI�QH
FGXKEGU�CV�URGEKCN�VGUV�HCEKNKVKGU�CV�C�EGPVTCN�NQECVKQP�

5GNGEVKQP

#U�[QW�MPQY��XGJKENG�VCPM�OGVGTU�CTG�CXCKNCDNG�KP�C�ITGCV�XCTKGV[�QH�FGUKIPU�VQ�OGGV�VJG�PGGFU�QH�URGEKHKE
EQOOGTEKCN�CRRNKECVKQPU���#�PWODGT�QH�WUCIG�HCEVQTU�CTG�EQPUKFGTGF�D[�VJG�QYPGT�QT�QRGTCVQT�KP�UGNGEVKPI
VJG�TKIJV�GSWKROGPV��KPENWFKPI�VJG�RJ[UKECN�CPF�EJGOKECN�RTQRGTVKGU�QH�VJG�RTQFWEV
U��VQ�DG�FKURGPUGF�CPF
VJG�GZRGEVGF�TCPIG�QH�QRGTCVKPI�EQPFKVKQPU���(QT�GZCORNG��KV�KU�WUWCNN[�PGEGUUCT[�HQT�OGVGTKPI�U[UVGOU�VJCV
JCPFNG�EQTTQUKXGU�VQ�DG�OCFG�QH�URGEKCN�OCVGTKCNU�NKMG�UVCKPNGUU�UVGGN�VJCV�YKNN�PQV�TGCEV�EJGOKECNN[�YKVJ�VJG
RTQFWEV���5KOKNCTN[��JKIJN[�XKUEQWU�RTQFWEVU��UWEJ�CU�CURJCNV�GOWNUKQPU��IGPGTCNN[�TGSWKTG�OGVGTU�FGUKIPGF
HQT�TGNCVKXGN[�JKIJ�YQTMKPI�RTGUUWTGU�VQ�EQORGPUCVG�HQT�RTGUUWTG�FTQR��GURGEKCNN[�CV�JKIJGT�HNQY�TCVGU�
5WEJ�RTQFWEVU�OC[�CNUQ�JCXG�VQ�DG�JCPFNGF�CV�JKIJGT�VGORGTCVWTGU��YJKEJ�TGSWKTGU�URGEKCN�FGUKIP�HGCVWTGU�
1T�C�UKPING�OGVGT�OC[�JCXG�VQ�OCMG�UQOG�FGNKXGTKGU�VJCV�TGSWKTG�TGNCVKXGN[�JKIJ�FKUEJCTIG�RTGUUWTG�VQ
GNGXCVG�VJG�RTQFWEV�VQ�VJG�FGNKXGT[�RQKPV��DWV�QVJGT�FGNKXGTKGU�VJCV�TGSWKTG�TGNCVKXGN[�NQY�FKUEJCTIG�RTGUUWTG�
UQ�KV�YKNN�JCXG�VQ�DG�FGUKIPGF�VQ�DG�CEEWTCVG�CV�GKVJGT�GPF�QH�C�TCPIG�QH�QRGTCVKPI�EQPFKVKQPU�

7UKPI�GSWKROGPV�YJQUG�FGUKIP�KU�PQV�UWKVCDNG�HQT�KVU�CRRNKECVKQP�KU�PGXGT�IQQF�RTCEVKEG��CPF�YKNN�IGPGTCNN[
DG�OQTG�EQUVN[�HQT�VJG�QYPGT�QT�QRGTCVQT�KP�VJG�NQPI�TWP��UKPEG�EQORQPGPVU�YKNN�YGCT�OQTG�TCRKFN[�CPF
CTG�OQTG�NKMGN[�VQ�OCNHWPEVKQP���$WV�YJGTG�YGKIJKPI�CPF�OGCUWTKPI�FGXKEGU�CTG�EQPEGTPGF��VJG�WUG�QH
WPUWKVCDNG�GSWKROGPV�ECP�CNUQ�CHHGEV�VJG�CEEWTCE[�QH�VJG�FGXKEG�
CU��HQT�GZCORNG��YJGP�HNQY�TCVGU�QWVUKFG
VJG�TCVGF�TCPIG�QH�VJG�OGVGT�OWUV�DG�WUGF�VQ�FGXGNQR�TGSWKTGF�FKUEJCTIG�RTGUUWTG���CPF�KV�KU�HQT�VJKU�TGCUQP
VJCV�VJG�UGNGEVKQP�QH�VJG�GSWKROGPV�KU�EQXGTGF�KP�VJG�)GPGTCN�%QFG�

����������������������������������������������������������������������������������������������������������������������������������
)�74�������5WKVCDKNKV[�QH�'SWKROGPV����%QOOGTEKCN�GSWKROGPV�UJCNN�DG�UWKVCDNG�HQT�VJG
UGTXKEG�KP�YJKEJ�KV�KU�WUGF�YKVJ�TGURGEV�VQ�GNGOGPVU�QH�KVU�FGUKIP��KPENWFKPI�DWV�PQV�NKOKVGF
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VQ�KVU�YGKIJKPI�ECRCEKV[�
HQT�YGKIJKPI�FGXKEGU���KVU�EQORWVKPI�ECRCDKNKV[�
HQT�EQORWVKPI
FGXKEGU���KVU�TCVG�QH�HNQY�
HQT�NKSWKF�OGCUWTKPI�FGXKEGU���VJG�EJCTCEVGT��PWODGT��UK\G��CPF
NQECVKQP�QH�KVU�KPFKECVKPI�QT�TGEQTFKPI�GNGOGPVU��CPF�VJG�XCNWG�QH�KVU�UOCNNGUV�WPKV�CPF�WPKV
RTKEGU���
#OGPFGF������

)�74�������.KSWKF�/GCUWTKPI�&GXKEGU����6Q�DG�UWKVCDNG�HQT�KVU�CRRNKECVKQP��VJG�OKPKOWO
FGNKXGT[�HQT�NKSWKF�OGCUWTKPI�FGXKEGU�UJCNN�DG�PQ�NGUU�VJCP�����FKXKUKQPU��GZEGRV�VJCV�VJG
OKPKOWO�FGNKXGT[�HQT�TGVCKN�CPCNQI�FGXKEGU�UJCNN�DG�PQ�NGUU�VJCP����FKXKUKQPU���/CZKOWO
FKXKUKQP�XCNWGU�CPF�VQNGTCPEGU�CTG�UVCVGF�KP�VJG�URGEKHKE�EQFGU�

#FFGF������

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

5GXGTCN�QH�VJG�URGEKHKECVKQPU�EQXGTGF�GNUGYJGTG�KP�VJG�+PURGEVKQP�TGNCVG�VQ�VJG�UWKVCDKNKV[�QH�VJG�FGXKEG�KP
TGICTF�VQ�RCTVKEWNCT�GNGOGPVU��DWV�KV�KU�KORQTVCPV����CPF�OQUV�GHHKEKGPV����VQ�OCMG�C�IGPGTCN�CUUGUUOGPV�QH
VJG�UWKVCDKNKV[�QH�VJG�GSWKROGPV�CV�VJG�DGIKPPKPI�QH�VJG�GZCOKPCVKQP�

5RGEKHKE� KVGOU� QH� KPHQTOCVKQP�� KPENWFKPI�OCZKOWO�CPF�OKPKOWO� HNQY� TCVGU� CPF� WUG� NKOKVCVKQPU�� CTG
TGSWKTGF�VQ�DG�OCTMGF�RGTOCPGPVN[�QP�VJG�FGXKEG�
UGG�UGEVKQP�QP�/CTMKPI�NCVGT�KP�VJKU�EJCRVGT�HQT�FGVCKNU��
6JG�QRGTCVQT	U�OCPWCN�CPF�QT�KPUVTWEVKQPU�HQT�KPUVCNNCVKQP�VJCV�EQOG�YKVJ�VJG�OGVGT�HTQO�VJG�OCPWHCEVWTGT
QT� FKUVTKDWVQT� WUWCNN[� KPENWFG� C� FKUEWUUKQP� QH� CRRTQRTKCVG� CRRNKECVKQPU� CPF�YKNN� CNUQ�OGPVKQP� URGEKHKE
CRRNKECVKQPU� VJCV� CTG� PQV� CRRTQRTKCVG�� � +H� VJGUG� UQWTEGU� CTG� PQV� CXCKNCDNG�� QT� FQ� PQV� RTQXKFG� GPQWIJ
KPHQTOCVKQP� VQ�OCMG� C� FGVGTOKPCVKQP�� VJG� NQECN� FKUVTKDWVQT� QH� VJG� GSWKROGPV�� UCNGU� TGRTGUGPVCVKXG�� QT
CWVJQTK\GF�TGRCKT�UGTXKEG�ECP�WUWCNN[�CPUYGT�CP[�SWGUVKQPU�[QW�JCXG�

6JG�)GPGTCN�%QFG�KPENWFGU�C�URGEKHKE�RCTCITCRJ��)�74��������VQ�CFFTGUU�UWKVCDKNKV[�TGSWKTGOGPVU�HQT�NKSWKF�
OGCUWTKPI�FGXKEGU���6JKU�RCTCITCRJ�URGEKHKGU�VJCV�VJG�OKPKOWO�FGNKXGT[�DG�PQ�NGUU�VJCV����FKXKUKQPU�HQT
TGVCKN�CPCNQI�FGXKEGU�CPF�PQ�NGUU�VJCP�����FKXKUKQPU�HQT�QVJGT�NKSWKF�OGCUWTKPI�FGXKEGU�

1H�EQWTUG��[QW�YKNN�JCXG�VQ�TGN[�QP�VJG�QYPGT�QT�QRGTCVQT�VQ�FGUETKDG�VQ�[QW�JQY�VJG�GSWKROGPV�KU�CEVWCNN[
WUGF���+H�[QW�JCXG�TGCUQP�VQ�FQWDV�VJG�CEEWTCE[�QH�VJKU�KPHQTOCVKQP��EJGEM�YKVJ�[QWT�UWRGTXKUQT�CDQWV
OCMKPI�HWTVJGT�KPSWKTKGU���;QW�OC[�CNUQ�CUM�VQ�UGG�EQRKGU�QH�CEVWCN�FGNKXGT[�VKEMGVU�VQ�XGTKH[�EQORNKCPEG
YKVJ�UWKVCDKNKV[�CPF�WUG�TGSWKTGOGPVU�

1PG�URGEKHKE�KVGO�KU�EQXGTGF�WPFGT�VJKU�JGCFKPI�KP�VJG�'21���6JKU�TGSWKTGOGPV�GUVCDNKUJGU�CP�WRRGT�NKOKV
HQT�VJG�XCNWG�QH�VJG�UOCNNGUV�WPKV�QH�FGNKXGT[�KPFKECVGF�QT�TGEQTFGF�D[�VJG�GSWKROGPV�

����������������������������������������������������������������������������������������������������������������������������������
5���������8CNWG�QH�5OCNNGUV�7PKV����6JG�XCNWG�QH�VJG�UOCNNGUV�WPKV�QH�KPFKECVGF�FGNKXGT[�
CPF�TGEQTFGF�FGNKXGT[�KH�VJG�OGVGT�KU�GSWKRRGF�VQ�TGEQTF��UJCNN�PQV�GZEGGF�VJG�GSWKXCNGPV
QH�


C� ����.�
����ICN��QT�����MI�
��ND��QP�OKNM�OGVGTKPI�U[UVGOU�


D� ����.�
����ICN��QP�OGVGTU�YKVJ�C�TCVGF�OCZKOWO�HNQY�TCVG�QH�����.�OKP�
���
ICN�OKP��QT�NGUU�WUGF�HQT�TGVCKN�FGNKXGTKGU�QH�NKSWKF�HWGN��QT
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(KIWTG������5OCNNGUV�7PKV�+PFKECVGF


E� ��.�
��ICN��QP�QVJGT�OGVGTU�

#OGPFGF������������

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

6JG�TGSWKTGOGPV�HQT�C�UOCNNGT�WPKV�
����ICN�QT�NGUU��HQT�OKNM�OGVGTKPI�U[UVGOU�CPF�QP�OGVGTU�WUGF�HQT�TGVCKN
FGNKXGTKGU�QH�NKSWKF�HWGN�TGNCVGU�VQ�VJG�OCPPGT�KP�YJKEJ�VJGUG�RTQFWEVU�CTG�WUWCNN[�OGVGTGF���/KNM�VCPMGTU
CTG�WUWCNN[�WUGF�VQ�RKEM�WR�OKNM�HTQO�KPFKXKFWCN�HCTOGTU�CPF�DTKPI�KV�VQ�C�FCKT[���+P�QTFGT�VQ�TGFWEG�YCUVG�
CPF�VQ�CUUWTG�VJCV�C�FGNKXGT[�NQV�YKNN�DG�WPKHQTON[�HTGUJ��VJG�VTWEM�YKNN�RKEM�WR�CNN�VJG�OKNM�VJCV�KU�CXCKNCDNG
CV�GCEJ�UVQR���+V�KU��QH�EQWTUG��JKIJN[�NKMGN[�VJCV�VJKU�COQWPV�YKNN�DG�C�EGTVCKP�PWODGT�QH�ICNNQPU�RNWU�C
HTCEVKQP�QH�C�ICNNQP���5QOG�HCTOGTU�CNUQ�FGNKXGT�HTQO�OQTG�VJCP�QPG�UVQTCIG�VCPM���4GSWKTKPI�VJG�UOCNNGT
WPKV�QH�FGNKXGT[�VJWU�CUUWTGU�VJCV�VJG�UGNNGT�
VJG�HCTOGT��YKNN�DG�ETGFKVGF�HQT�CNN�OKNM�VQ�VJG�PGCTGUV�����ICN�
6JG�UCOG�TCVKQPCNG�CRRNKGU�VQ�JQOG�JGCVKPI�HWGN��YJKEJ�KU�QHVGP�FGNKXGTGF�VQ��VQR�QHH��VJG�TGEGKXKPI�VCPM�
VJCV�KU��WPVKN�VJG�VCPM�KU�HWNN���#ICKP��VJG�COQWPV�CEVWCNN[�FGNKXGTGF�YKNN�CNOQUV�CNYC[U�KPENWFG�C�HTCEVKQP
QH�C�ICNNQP���+P�VJKU�ECUG��VJG�NKOKVCVKQP�RTQVGEVU�VJG�DW[GT�HTQO�VJG�RTCEVKEG�QH�TQWPFKPI�C�HTCEVKQPCN�COQWPV
VQ� VJG�PGZV� JKIJGUV�ICNNQP�� �(QT�OCP[�QVJGT� NKSWKF�RTQFWEVU�� VJG� COQWPV�QH� C�FGNKXGT[� KU�FGVGTOKPGF
DGHQTGJCPF��CPF�YKNN�WUWCNN[�PQV�DG�KP�WPKVU�QH�NGUU�VJCP�C�ICNNQP���
0QVG�VJCV�OGVGTU�OC[�KPFKECVG�CPF�QT
TGEQTF�UOCNNGT�WPKVU�VJCP�VJQUG�URGEKHKGF��CPF�OCP[�QH�VJGO�FQ��
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#� FGVCKNGF� RTQEGFWTG� HQT� KPURGEVKPI� KPFKECVKPI� CPF� TGEQTFKPI� GNGOGPVU� EQXGTGF� NCVGT� KPENWFGU� VJKU
TGSWKTGOGPV�CU�YGNN���#V�VJKU�UVCIG�QH�VJG�+PURGEVKQP��KV�KU�UWHHKEKGPV�VQ�EJGEM�VJG�UOCNNGUV�WPKVU�QP�VJG�OCKP
KPFKECVQT�VJCV�KU�OQWPVGF�GKVJGT�QP�VJG�OGVGT�KVUGNH�QT�KP�VJG�VTWEM�ECD���#P[�OGVGT�VJCV�KPFKECVGU�VGPVJU�QH
ICNNQPU�
NKMG�VJG�QPG�UJQYP�KP�(KIWTG������YKNN�OGGV�VJKU�TGSWKTGOGPV��TGICTFNGUU�QH�VJG�RTQFWEV�FKURGPUGF�

+PUVCNNCVKQP

'XGP�C�OGVGT�VJCV�KU�UWKVCDNG�HQT�KVU�CRRNKECVKQP�OC[�PQV�RGTHQTO�CEEWTCVGN[�CPF�EQPUKUVGPVN[�KH�KV�KU�PQV
KPUVCNNGF�RTQRGTN[���(QT�GZCORNG��VJG�WUG�QH�RKRKPI�QT�EQPPGEVQTU�YKVJ�FKOGPUKQPU�QVJGT�VJCP�VJQUG�URGEKHKGF
D[�VJG�OCPWHCEVWTGT�ECP�CHHGEV�XCTKQWU�QRGTCVKPI�EJCTCEVGTKUVKEU�QH�VJG�OGVGT��KPENWFKPI�YQTMKPI�RTGUUWTG
CPF�HNQY�TCVGU��CPF�VJGUG��CU�[QW�MPQY��ECP�CHHGEV�VJG�CEEWTCE[�QH�VJG�OGVGT�

2TQRGT�KPUVCNNCVKQP�CNUQ�KPXQNXGU�EQPUKFGTCVKQPU�QH�UCHGV[��UGEWTKV[��CEEGUUKDKNKV[��CPF�GPXKTQPOGPVCN�HCEVQTU

UWEJ� CU� CKT� SWCNKV[� CPF� RQNNWVKQP�� CU�YGNN� CU� VJG� GHHGEVU� QH�YGCVJGT�� CEEKFGPVCN� EQNNKUKQP�� CPF� TCFKQ
HTGSWGPE[�CPF�GNGEVTQOCIPGVKE�KPVGTHGTGPEG�QP�VJG�FGXKEG����(QT�VJGUG�TGCUQPU��VJG�)GPGTCN�%QFG�TGSWKTGU
VJCV�VJG�OCPWHCEVWTGT	U�KPUVTWEVKQPU�DG�HQNNQYGF�KP�KPUVCNNKPI�VJG�OGVGT�CPF�CEEGUUQT[�GSWKROGPV�CU�C�OGCPU
QH�CUUWTKPI�VJCV�VJG�FGXKEG�RGTHQTOU�CU�KV�KU�UWRRQUGF�VQ�

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

)�74������ � +PUVCNNCVKQP�� �� #� FGXKEG� UJCNN� DG� KPUVCNNGF� KP� CEEQTFCPEG� YKVJ� VJG
OCPWHCEVWTGT	U�KPUVTWEVKQPU��KPENWFKPI�CP[�KPUVTWEVKQPU�OCTMGF�QP�VJG�FGXKEG���#�FGXKEG
KPUVCNNGF� KP� C� HKZGF� NQECVKQP� UJCNN� DG� UQ� KPUVCNNGF� VJCV� PGKVJGT� KVU� QRGTCVKQP� PQT� KVU
RGTHQTOCPEG�YKNN�DG�CFXGTUGN[�CHHGEVGF�D[�CP[�EJCTCEVGTKUVKE�QH�VJG�HQWPFCVKQP��UWRRQTVU�
QT�CP[�QVJGT�FGVCKN�QH�VJG�KPUVCNNCVKQP�

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

+V�KU�PGKVJGT�RTCEVKECN�PQT��IGPGTCNN[��PGEGUUCT[�VQ�EJGEM�GCEJ�KVGO�KP�VJG�OCPWHCEVWTGT	U�KPUVTWEVKQPU���;QW
UJQWNF�CV�NGCUV��JQYGXGT��FGVGTOKPG�D[�XKUWCN�KPURGEVKQP�YJGVJGT�VJG�OGVGT�KU�UGEWTGN[�OQWPVGF�CPF��KH�KV
JCU�GNGEVTKECN�EQORQPGPVU��YJGVJGT�VJGTG�KU�CP[�GZRQUGF�YKTKPI���#U�[QW�RTQEGGF�VJTQWIJ�VJG�GZCOKPCVKQP�
TGUWNVU�HTQO�KPURGEVKPI�CPF�VGUVKPI�RCTVKEWNCT�GNGOGPVU�OC[�NGCF�[QW�VQ�VJG�EQPENWUKQP�VJCV�C�UWDUVCPFCTF
EQPFKVKQP�YCU�VJG�TGUWNV�QH�KORTQRGT�KPUVCNNCVKQP�

;QW�UJQWNF��JQYGXGT��EJGEM�QPG�URGEKHKE�KVGO�VJCV�KU�KPENWFGF�KP�VJG�'21�WPFGT�VJKU�JGCFKPI���+V�TGNCVGU
VQ�VJG�TGSWKTGOGPV�VJCV�UQOG�OGCPU�DG�RTQXKFGF�VQ�RTGXGPV�QRGTCVKQP�QH�VJG�FGXKEG�CV�C�FKUEJCTIG�TCVG�KP
GZEGUU�QH�VJG�TCVGF�OCZKOWO�

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

74������ �&KUEJCTIG�4CVG�� ��#�OGVGT� UJCNN� DG� UQ� KPUVCNNGF� VJCV� VJG� CEVWCN�OCZKOWO
FKUEJCTIG�TCVG�YKNN�PQV�GZEGGF�VJG�TCVGF�OCZKOWO�FKUEJCTIG�TCVG���+H�PGEGUUCT[��OGCPU�HQT
HNQY�TGIWNCVKQP�UJCNN�DG�KPEQTRQTCVGF�KP�VJG�KPUVCNNCVKQP��KP�YJKEJ�ECUG�VJKU�UJCNN�DG�HWNN[
GHHGEVKXG�CPF�CWVQOCVKE�KP�QRGTCVKQP�

����������������������������������������������������������������������������������������������������������������������������������
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+P�OCP[�U[UVGOU��VJG�OCZKOWO�FKUEJCTIG�TCVG�KU�GHHGEVKXGN[�NKOKVGF�D[�HCEVQTU�UWEJ�CU�VJG�KPUKFG�FKCOGVGT
QH�VJG�RKRKPI�CPF�VJG�RTGUUWTG�FGXGNQRGF�D[�ITCXKV[�QT�D[�C�RWOR�
KP�VJG�ECUG�QH�RQYGT�QRGTCVGF�U[UVGOU��
*QYGXGT��KP�UQOG�U[UVGOU�CFFKVKQPCN�OGCPU�QH�EQPVTQNNKPI�HNQY�CTG�PGEGUUCT[���6JKU�KU�QHVGP�CEEQORNKUJGF
D[�C�RKNQV�QRGTCVGF�EQPVTQN�XCNXG��YJKEJ�KU�CEVWCVGF�GKVJGT�GNGEVTKECNN[�QT�OGEJCPKECNN[�KP�TGURQPUG�VQ�C
UGPUQT�NQECVGF�QP�VJG�FKUEJCTIG�UKFG�QH�VJG�OGVGT���6JG�QRGTCVKQP�QH�UWEJ�HNQY�EQPVTQN�XCNXGU�PGGF�PQV
EQPEGTP�WU�JGTG���9JCV�KU�KORQTVCPV�KP�TGICTF�VQ�VJG�TGSWKTGOGPV�KU�VJCV�UWEJ�C�FGXKEG�KU�CWVQOCVKE��VJCV
KU��VJCV�KV�UJWVU�QHH�HNQY�YJGP�VJG�OCZKOWO�FKUEJCTIG�TCVG�KU�GZEGGFGF�YKVJQWV�CP[�CEVKQP�QP�VJG�RCTV�QH
VJG�QRGTCVQT���1P�VJG�QVJGT�JCPF��C�U[UVGO�KPEQTRQTCVKPI�C�HNQY�TCVG�KPFKECVQT�CPF�OCPWCN�VJTQVVNKPI�XCNXG
CU�KVU�OGCPU�QH�RTGXGPVKPI�CP�GZEGUUKXG�FKUEJCTIG�TCVG�YQWNF�PQV�OGGV�VJKU�TGSWKTGOGPV��UKPEG�VJKU�YQWNF
PQV�DG�CP�CWVQOCVKE�OGCPU�
GXGP�VJQWIJ�UWEJ�OGEJCPKUOU�CTG�CRRTQRTKCVG�HQT�EQPVTQNNKPI�HNQY�YKVJKP�VJG
TCVGF�TCPIG��CPF�CTG�PQV�RTQJKDKVGF��

7UG�CPF�/CKPVGPCPEG

#�RTGEKUKQP�OGCUWTKPI�FGXKEG�ECP�DG�GZRGEVGF�VQ�RGTHQTO�CEEWTCVGN[�CPF�TGNKCDN[�QPN[�KH�KV�KU�WUGF�CPF
OCKPVCKPGF�RTQRGTN[���6YQ�RCTCITCRJU�QH�VJG�)GPGTCN�%QFG�GUVCDNKUJ�EQTTGEV�WUG�CPF�OCKPVGPCPEG�CU�C
TGSWKTGOGPV�

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

)�74�������/GVJQF�QH�1RGTCVKQP����'SWKROGPV�UJCNN�DG�QRGTCVGF�QPN[�KP�VJG�OCPPGT�VJCV
KU� QDXKQWUN[� KPFKECVGF� D[� KVU� EQPUVTWEVKQP� QT� VJCV� KU� KPFKECVGF� D[� KPUVTWEVKQPU� QP� VJG
GSWKROGPV�

)�74�������/CKPVGPCPEG�QH�'SWKROGPV����#NN�GSWKROGPV�KP�UGTXKEG�CPF�CNN�OGEJCPKUOU
CPF� FGXKEGU� CVVCEJGF� VJGTGVQ� QT� WUGF� KP� EQPPGEVKQP� VJGTGYKVJ� UJCNN� DG� EQPVKPWQWUN[
OCKPVCKPGF� KP� RTQRGT� QRGTCVKPI� EQPFKVKQP� VJTQWIJQWV� VJG� RGTKQF� QH� UWEJ� UGTXKEG�
'SWKROGPV�KP�UGTXKEG�CV�C�UKPING�RNCEG�QH�DWUKPGUU�HQWPF�VQ�DG�KP�GTTQT�RTGFQOKPCPVN[�KP
C�FKTGEVKQP�HCXQTCDNG�VQ�VJG�FGXKEG�WUGT�UJCNN�PQV�DG�EQPUKFGTGF��OCKPVCKPGF�KP�C�RTQRGT
QRGTCVKPI�EQPFKVKQP��

#OGPFGF������������

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

(QT�GZCORNG��VJG�RTCEVKEG�QH�KPUGTVKPI�C�VKEMGV�KP�VJG�RTKPVGT�CPF�NGCXKPI�KV�VJGTG�YJKNG�VJG�XGJKENG�KU�DGKPI
FTKXGP� VQ� C� FGNKXGT[� NQECVKQP� KU� KORTQRGT� 
CPF�� CU� [QW� YKNN� UGG� UJQTVN[�� KU� URGEKHKECNN[� RTQJKDKVGF��
1DXKQWUN[��KV�YKNN�DG�FKHHKEWNV�QT�KORQUUKDNG�HQT�VJG�KPURGEVQT�VQ�FGVGTOKPG�YJGVJGT�VJG�GSWKROGPV�KU�DGKPI
WUGF�RTQRGTN[�KP�VJG�EQWTUG�QH�C�HKGNF�GZCOKPCVKQP���;QW�OC[��JQYGXGT��SWGUVKQP�VJG�QRGTCVQT�CDQWV�JQY
VJG�FGXKEG�KU�WUGF�CPF�CFXKUG�JKO�QT�JGT�QH�TGSWKTGOGPVU��VJKU�UJQWNF�EGTVCKPN[�DG�FQPG�YJGP�EQORNCKPVU
JCXG�DGGP�TGEGKXGF���+V�KU�QHVGP�RQUUKDNG�VQ�FGVGEV�KPCFGSWCVG�OCKPVGPCPEG�HTQO�VJG�RJ[UKECN�EQPFKVKQP�QH
VJG�GSWKROGPV�CV�VJG�VKOG�QH�VJG�KPURGEVKQP���.QQM�HQT�GXKFGPEG�UWEJ�CU�GZEGUUKXG�FKTV�CPF�ITGCUG��NGCMU�
FGPVU��QT�RTGOCVWTG�YGCT�QT�PGGF�HQT�CFLWUVOGPV���$TQMGP�QT�ETCEMGF�INCUU�QXGT�VJG�TGIKUVGT�UJQWNF�DG
EKVGF��UKPEG�KV�OC[�CHHGEV�VJG�TGCFCDKNKV[�QH�KPFKECVKQPU�
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6JG�RTQXKUKQP�TGICTFKPI�GSWKROGPV�CV�C�UKPING�NQECVKQP�VJCV�GTTU�RTGFQOKPCVGN[�KP�HCXQT�QH�VJG�QYPGT�QT
QRGTCVQT�KU�KPVGPFGF�VQ�FKUEQWTCIG�VJG�CDWUG�QH�VQNGTCPEGU���9GKIJKPI�CPF�OGCUWTKPI�FGXKEGU�CTG�TGSWKTGF
VQ�DG�CFLWUVGF�CU�ENQUG�CU�RQUUKDNG�VQ�C�\GTQ�GTTQT�EQPFKVKQP��PQV�VQ�VQNGTCPEGU��YJKEJ�CTG�VJG�NGICN�NKOKVU
QH�KPCEEWTCE[���+H�VJG�QRGTCVQT�QH�C�PWODGT�QH�VCPM�OGVGTU�OCMGU�KV�C�RTCEVKEG�VQ�CFLWUV�CNN�QH�VJGO�CU�ENQUG
CU�RQUUKDNG�VQ�VJG�VQNGTCPEG�TCVJGT�VJCP�VQ�\GTQ�GTTQT��VJG�EWOWNCVKXG�GHHGEV�ECP�DG�C�UKIPKHKECPV�CFXCPVCIG
HQT�JKO�QT�JGT��CPF�C�UKIPKHKECPV�FKUCFXCPVCIG�VQ�VJG�EWUVQOGTU��GXGP�VJQWIJ�VJG�VQNGTCPEGU�QPN[�RGTOKV�C
UOCNN�FGITGG�QH�GTTQT�HQT�CP�KPFKXKFWCN�FGXKEG���6JG�U[UVGO�QH�VQNGTCPEGU�ECP�QPN[�DG�GHHGEVKXG�KH�KV�ECP�DG
CUUWOGF�VJCV�HQT�C�NCTIG�PWODGT�QH�FGXKEGU�VJCV�RGTHQTO�YKVJKP�VJG�VQNGTCPEGU��UQOG�GTT�UNKIJVN[�KP�HCXQT
QH�VJG�QYPGT��UQOG�KP�HCXQT�QH�VJG�EQPUWOGT��UQ�VJCV�VJG�CXGTCIG�GHHGEV�KU�VTWN[�KPUKIPKHKECPV�

+P�CEEQTFCPEG�YKVJ�VJKU�TGSWKTGOGPV��CP�KPURGEVQT�ECP�TGLGEV�CNN�OGVGTKPI�FGXKEGU�CV�C�UKPING�NQECVKQP�GXGP
VJQWIJ� PQPG� QH� VJGO� KPFKXKFWCNN[� KU� QWV� QH� EQORNKCPEG�� � $WV� UWEJ� CP� CEVKQP� EQWNF� QDXKQWUN[� ECWUG
EQPUKFGTCDNG� FKUTWRVKQP� QH� DWUKPGUU�� PQV� QPN[� HQT� VJG� QRGTCVQT�� DWV� HQT� EWUVQOGTU�YJQ� FGRGPF� WRQP
UEJGFWNGF�FGNKXGTKGU���*CPFDQQM����FQGU�PQV�RTQXKFG�IWKFGNKPGU�HQT�VJG�KPVGTRTGVCVKQP�QH�VJKU�TGSWKTGOGPV�
JQYGXGT��OCP[�LWTKUFKEVKQPU�JCXG�URGEKHKE�RQNKEKGU�KP�TGICTF�VQ�VJKU�TGSWKTGOGPV���'XGP�KH�[QWT�LWTKUFKEVKQP
JCU�UWEJ�C�RQNKE[��[QW�YKNN�RTQDCDN[�DG�TGSWKTGF�VQ�GZGTEKUG�LWFIOGPV�KP�OCMKPI�C�FGVGTOKPCVKQP���6Q
RTQXKFG�[QW�YKVJ�OQTG�HNGZKDKNKV[�KP�CRRN[KPI�)�74������VJG�RJTCUG��PGCT�VJG�VQNGTCPEG�NKOKV��YCU�TGOQXGF
HTQO�VJG�)GPGTCN�%QFG�KP������

/#4-+0)

6JG�OQUV�CWVJQTKVCVKXG�UQWTEG�QH�VGEJPKECN�KPHQTOCVKQP�CDQWV�C�XGJKENG�VCPM�OGVGT����QT�CP[�QVJGT�YGKIJKPI
QT�OGCUWTKPI�FGXKEG����KU�VJG�OCPWHCEVWTGT���$GECWUG�UWEJ�KPHQTOCVKQP�KU�QHVGP�PGGFGF�D[�VJG�QRGTCVQT��D[
TGRCKTRGTUQPU��CPF�D[�YGKIJVU�CPF�OGCUWTGU�KPURGEVQTU��VJG�PCOG�QH�VJG�OCPWHCEVWTGT�OWUV�DG�TGCFKN[
CXCKNCDNG���$WV�VJG�EQORCP[�PCOG�KU�QHVGP�PQV�UWHHKEKGPV�VQ�KFGPVKH[�VJG�FGXKEG�HQT�VJG�RWTRQUG�QH�QDVCKPKPI
URGEKHKE�KPHQTOCVKQP�CDQWV�KV���/QUV�OCPWHCEVWTGTU�QH�XGJKENG�VCPM�OGVGTU�OCMG�OQTG�VJCP�QPG�OQFGN�QH
OGVGT��CPF�UQOG�OCMG�OCP[���(WTVJGTOQTG��FGUKIP�EJCPIGU�CPF�PGY�HGCVWTGU�CTG�UQOGVKOGU�KPEQTRQTCVGF
KPVQ�GZKUVKPI�OQFGNU���5Q�VJG�QPN[�YC[�QH�RQUKVKXGN[�KFGPVKH[KPI�C�RCTVKEWNCT�OGVGT�KU�D[�WUKPI�C�U[UVGO�QH
KPFKXKFWCN�UGTKCN�PWODGTU���6JGUG�VJTGG�DCUKE�KVGOU�QH�KPHQTOCVKQP����VJG�OCPWHCEVWTGT	U�PCOG��VJG�OQFGN
FGUKIPCVKQP��CPF�VJG�UGTKCN�PWODGT����CTG�TGSWKTGF�VQ�DG�FKURNC[GF�ENGCTN[�CPF�RGTOCPGPVN[�QP�VJG�FGXKEG
YJGTG�VJG[�YKNN�DG�XKUKDNG�YKVJQWV�JCXKPI�VQ�WUG�C�VQQN�VQ�FKUOCPVNG�VJG�GSWKROGPV���6JG�OQFGN�CPF�UGTKCN
PWODGTU�UJCNN�GCEJ�DG�FGUKIPCVGF�YKVJ�C�VGTO�YJKEJ�ENGCTN[�KFGPVKHKGU�KV�CU�UWEJ���
0QVG�VJCV�VJG�UGTKCN
PWODGT�KU�QPN[�TGSWKTGF�HQT�FGXKEGU�OCPWHCEVWTGF�UKPEG�VJG�DGIKPPKPI�QH���������&GXKEGU�VJCV�CTG�EQXGTGF
D[�C�0CVKQPCN�6[RG�'XCNWCVKQP�2TQITCO�
06'2��%GTVKHKECVG�QH�%QPHQTOCPEG�
%%��OWUV�CNUQ�DG�ENGCTN[�CPF
RGTOCPGPVN[�OCTMGF�YKVJ�VJG�06'2�%%�PWODGT�CU�QWVNKPGF�DGNQY���+P�CFFKVKQP�VQ�VJG�TGSWKTGF�OCTMKPIU
QWVNKPGF�CDQXG��PQPTGVTQCEVKXG�CU�QH�,CPWCT[����������TGOCPWHCEVWTGF�FGXKEGU�CPF�TGOCPWHCEVWTGF�OCKP
GNGOGPVU�OWUV�DG�ENGCTN[�CPF�RGTOCPGPVN[�OCTMGF�YKVJ�VJG�PCOG�QH�VJG�NCUV�TGOCPWHCEVWTGT�QT�FKUVTKDWVQT
CPF�VJG�OQFGN�FGUKIPCVKQP�CUUKIPGF�D[�VJG�TGOCPWHCEVWTGT�QT�FKUVTKDWVQT��KH�FKHHGTGPV�HTQO�VJG�QTKIKPCN
OQFGN�FGUKIPCVKQP�

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

)�5�����+FGPVKHKECVKQP����#NN�GSWKROGPV��GZEGRV�YGKIJVU�CPF�UGRCTCVG�RCTVU�PGEGUUCT[�VQ
VJG�OGCUWTGOGPV�RTQEGUU�DWV�PQV�JCXKPI�CP[�OGVTQNQIKECN�GHHGEV�� UJCNN�DG�ENGCTN[�CPF
RGTOCPGPVN[�OCTMGF�HQT�VJG�RWTRQUGU�QH�KFGPVKHKECVKQP�YKVJ�VJG�HQNNQYKPI�KPHQTOCVKQP�
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C���VJG�PCOG��KPKVKCNU��QT�VTCFGOCTM�QH�VJG�OCPWHCEVWTGT�QT�FKUVTKDWVQT�


D���C�OQFGN�FGUKIPCVKQP�VJCV�RQUKVKXGN[�KFGPVKHKGU�VJG�RCVVGTP�QT�FGUKIP�QH�VJG�FGXKEG�


E��VJG�OQFGN�FGUKIPCVKQP�UJCNN�DG�RTGHCEGF�D[�VJG�VGTO��/QFGN����6[RG���QT��2CVVGTP��
6JGUG�VGTOU�OC[�DG�HQNNQYGF�D[�VJG�VGTO��0WODGT��QT�CP�CDDTGXKCVKQP�QH�VJCV�YQTF���6JG
CDDTGXKCVKQP�HQT�VJG�YQTF��0WODGT��UJCNN��CU�C�OKPKOWO��DGIKP�YKVJ�VJG�NGVVGT��0��
G�I��
0Q�QT�0Q����6JG�CDDTGXKCVKQP�HQT�VJG�YQTF��/QFGN��UJCNN�DT��/QF��QT��/QF��
=0QPTGVTQCEVKXG�,CPWCT[��������?

#FFGF�������
#OGPFGF������

=0QVG��2TGHKZ�NGVVGTKPI�OC[�DG�KPKVKCN�ECRKVCNU��CNN�ECRKVCNU�QT�CNN�NQYGT�ECUG�?


F��GZEGRV�HQT�GSWKROGPV�YKVJ�PQ�OQXKPI�QT�GNGEVTQPKE�EQORQPGPV�RCTVU��C�PQPTGRGVKVKXG
UGTKCN�PWODGT���
=0QPTGVTQCEVKXG�CU�QH�,CPWCT[��������?


G�� VJG�UGTKCN�PWODGT�UJCNN�DG�RTGHCEGF�D[�YQTFU��CP�CDDTGXKCVKQP��QT�C�U[ODQN�� VJCV
ENGCTN[�KFGPVKHKGU�VJG�PWODGT�CU�VJG�TGSWKTGF�UGTKCN�PWODGT��CPF
=0QPTGVTQCEVKXG�CU�QH�,CPWCT[��������?


H��VJG�UGTKCN�PWODGT�UJCNN�DG�RTGHCEGF�D[�VJG�YQTFU��5GTKCN�0WODGT��QT�CP�CDDTGXKCVKQP
QH�VJCV�VGTO���#DDTGXKCVKQPU�HQT�VJG�YQTF��5GTKCN��UJCNN��CU�C�OKPKOWO��DGIKP�YKVJ�VJG
NGVVGT��5���CPF�CDDTGXKCVKQPU�HQT�VJG�YQTF��0WODGT��UJCNN��CU�C�OKPKOWO��DGIKP�YKVJ�VJG
NGVVGT��0��
G�I���5�0��50���5GT��0Q��CPF�5�0Q���
=0QPTGVTQCEVKXG�CU�QH�,CPWCT[��������?


I�� (QT� FGXKEGU� VJCV� JCXG� CP� 06'2� %GTVKHKECVG� QH� %QPHQTOCPEG� 
%%�� 0WODGT� QT� C
EQTTGURQPFKPI�%%�CFFGPFWO�PWODGT�� VJG�06'2�%GTVKHKECVG�QH�%QPHQTOCPEG�0WODGT�
YJKEJ�UJCNN�DG�RTGHCEGF�D[�VJG�VGTOU��06'2�%%����%%���QT��#RRTQXCN����6JGUG�VGTOU
OC[�DG�HQNNQYGF�D[�VJG�VGTO��0WODGT��QT�CP�CDDTGXKCVKQP�QH�VJCV�YQTF���6JG�CDDTGXKCVKQP
HQT�VJG�YQTF��0WODGT��UJCNN��CU�C�OKPKOWO��DGIKP�YKVJ�VJG�NGVVGT��0��
G�I���0Q�QT�0Q��
=0QPTGVTQCEVKXG�CU�QH�,CPWCT[��������?

6JG� TGSWKTGF� KPHQTOCVKQP� UJCNN� DG� UQ� NQECVGF� VJCV� KV� KU� TGCFKN[�QDUGTXCDNG�YKVJQWV� VJG
PGEGUUKV[�QH�VJG�FKUCUUGODN[�QH�C�RCTV�TGSWKTKPI�VJG�WUG�QH�CP[�OGCPU�UGRCTCVG�HTQO�VJG
FGXKEG�

#OGPFGF�������������������������CPF������

)�5������ � 4GOCPWHCEVWTGF� &GXKEGU� CPF� 4GOCPWHCEVWTGF� /CKP� 'NGOGPVU�� �� #NN
TGOCPWHCEVWTGF� FGXKEGU� CPF� TGOCPWHCEVWTGF� OCKP� GNGOGPVU� UJCNN� DG� ENGCTN[� CPF
RGTOCPGPVN[�OCTMGF�HQT�VJG�RWTRQUGU�QH�KFGPVKHKECVKQP�YKVJ�VJG�HQNNQYKPI�KPHQTOCVKQP�
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(KIWTG������+FGPVKHKECVKQP�2NCVG


C� VJG�PCOG��KPKVKCNU��QT�VTCFGOCTM�QH�VJG�NCUV�TGOCPWHCEVWTGT�QT�FKUVTKDWVQT�


D� VJG� TGOCPWHCEVWTGT	U� QT� FKUVTKDWVQT	U� OQFGN� FGUKIPCVKQP� KH� FKHHGTGPV� VJCP� VJG
QTKIKPCN�OQFGN�FGUKIPCVKQP�

=0QPTGVTQCEVKXG�CU�QH�,CPWCT[���������?

#FFGF������

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

/QUV�OCPWHCEVWTGTU�KORTKPV�QT�GVEJ�VJKU�KPHQTOCVKQP�QP�C�VJKP�OGVCN�RNCVG��YJKEJ�KU�CHHKZGF�VQ�QPG�QH�VJG
UWTHCEGU�QH�VJG�OGVGT�DQF[��CU�KP�VJG�GZCORNG�UJQYP�KP�(KIWTG�������+H�VJG�TGIKUVGT�CPF�QT�VKEMGV�RTKPVGT�CTG
OCFG�D[�C�EQORCP[�QVJGT�VJCP�VJG�OCPWHCEVWTGT�QH�VJG�OGVGT��C�UGRCTCVG�KFGPVKHKECVKQP�RNCVG�KU�WUWCNN[
CHHKZGF�VQ�GCEJ�

6JKU�KFGPVKH[KPI�KPHQTOCVKQP�OWUV�DG�RGTOCPGPVN[�OCTMGF���6JKU�OGCPU�VJCV�KV�OWUV�PQV�DG�TGOQXCDNG�QT
CNVGTCDNG��WPNGUU�RTQXKUKQP�KU�OCFG�VJCV�TGOQXCN�QT�CNVGTCVKQP�YKNN�DG�TGCFKN[�GXKFGPV���5Q�CP�KFGPVKHKECVKQP
RNCVG�UJQWNF�DG�CVVCEJGF�KP�UQOG�YC[�VJCV�RTGXGPVU�KVU�TGOQXCN�YKVJQWV�OWVKNCVKPI�QT�FGUVTQ[KPI�KV���4KXGVU
UJQWNF�DG�WUGF�VQ�CVVCEJ�VJG�RNCVG��PQV�TGOQXCDNG�UETGYU��VJKU�YKNN�RTGXGPV�VJG�RNCVG�HTQO�DGKPI�TGRNCEGF
QT�VTCPUHGTTGF�VQ�CPQVJGT�FGXKEG���6Q�RTGXGPV�CNVGTCVKQP�QH�VJG�KORTKPVGF�KPHQTOCVKQP��UQOG�OCPWHCEVWTGTU
WUG�C�RNCVG�OCFG�QH�RTGUUWTG�UGPUKVKXG�OCVGTKCN�VJCV�YKNN�UJQY�ENGCTN[�CP[�CVVGORV�VQ�GTCUG�QTKIKPCN�OCTMKPIU
QT�CNVGT�VJGO�KP�CP[�YC[���6JG�WUG�QH�RTGUUWTG�UGPUKVKXG�KFGPVKHKECVKQP�RNCVGU�OC[��JQYGXGT��ECWUG�RTQDNGOU
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KH� VJG� RNCVG� KU� NQECVGF� KP� C� RNCEG� YJGTG� KV� KU� GZRQUGF� VQ� HTGSWGPV� CDTCUKQP�� UKPEG� OCTMKPIU� OC[� DG
CEEKFGPVCNN[�QDNKVGTCVGF�

6YQ�URGEKHKE�OCTMKPI�TGSWKTGOGPVU�CRRN[�VQ�XGJKENG�VCPM�OGVGTU���VJGUG�TGNCVG�VQ�NKOKVCVKQPU�QH�WUG�CPF
FKUEJCTIG�TCVGU���9G�JCXG�TGHGTTGF�VQ�VJGO�KP�QWT�FKUEWUUKQP�QH�)GPGTCN�%QPUKFGTCVKQPU�TGICTFKPI�UGNGEVKQP�
KPUVCNNCVKQP��CPF�WUG�CPF�OCKPVGPCPEG�

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

5�������.KOKVCVKQP�QH�7UG����+H�C�OGVGT�KU�KPVGPFGF�VQ�OGCUWTG�CEEWTCVGN[�QPN[�NKSWKFU
JCXKPI�RCTVKEWNCT�RTQRGTVKGU��QT�VQ�OGCUWTG�CEEWTCVGN[�QPN[�WPFGT�URGEKHKE�KPUVCNNCVKQP�QT
QRGTCVKPI�EQPFKVKQPU��QT�VQ�OGCUWTG�CEEWTCVGN[�QPN[�YJGP�WUGF�KP�EQPLWPEVKQP�YKVJ�URGEKHKE
CEEGUUQT[�GSWKROGPV�� VJGUG� NKOKVCVKQPU� UJCNN�DG�ENGCTN[�CPF�RGTOCPGPVN[� UVCVGF�QP� VJG
OGVGT�

5�������&KUEJCTIG�4CVGU����#�OGVGT�UJCNN�DG�OCTMGF�VQ�UJQY�KVU�FGUKIPGF�OCZKOWO�CPF
OKPKOWO�FKUEJCTIG�TCVGU���*QYGXGT��VJG�OKPKOWO�FKUEJCTIG�TCVG�UJCNN�PQV�GZEGGF���
RGTEGPV�QH�VJG�OCZKOWO�FKUEJCTIG�TCVG�

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

6JKU�KPHQTOCVKQP�OC[�DG�FKURNC[GF�QP�VJG�UCOG�RNCVG�CU�VJG�OGVGT�KFGPVKHKECVKQP��QT�KP�CPQVJGT�RNCEG���6JG
TGCUQP�HQT�VJG�NKOKVCVKQP�QP�VJG�OCZKOWO�FKUEJCTIG�TCVG�YKNN�DG�FKUEWUUGF�KP�FGVCKN�KP�VJG�PGZV�EJCRVGT�

+0&+%#6+0)�#0&�4'%14&+0)�'.'/'065

6JG�TGOCKPFGT�QH�VJG�+PURGEVKQP�KPXQNXGU�VJG�QRGTCVKPI�EQORQPGPVU�QH�VJG�U[UVGO���VJG�KPFKECVKPI�CPF
TGEQTFKPI�GNGOGPVU��VJG�OGCUWTKPI�GNGOGPVU��CPF�VJG�RKRKPI���9G�VWTP�HKTUV�VQ�VJG�KPFKECVKPI�CPF�TGEQTFKPI
GNGOGPVU�

&GUKIP

#EEQTFKPI�VQ�*CPFDQQM�����CP�KPFKECVKPI�GNGOGPV�KU��CP�GNGOGPV�KPEQTRQTCVGF�KP�C�YGKIJKPI�QT�OGCUWTKPI
FGXKEG�D[�OGCPU�QH�YJKEJ�KVU�RGTHQTOCPEG�TGNCVKXG�VQ�SWCPVKV[�QT�OQPG[�XCNWG�KU��TGCF��HTQO�VJG�FGXKEG
KVUGNH����������#�TGEQTFKPI�GNGOGPV�RGTOCPGPVN[�TGEQTFU�UWEJ�C��TGCFKPI����#P�KPFKECVKPI�QT�TGEQTFKPI
GNGOGPV�VJCV�KU�WUGF�CU�VJG�DCUKU�HQT�FGVGTOKPKPI�VJG�RTKEG�QH�C�EQOOGTEKCN�VTCPUCEVKQP�KU�ECNNGF�C��RTKOCT[�
GNGOGPV���+P�IGPGTCN��QPN[�RTKOCT[�GNGOGPVU�CTG�EQXGTGF�D[�*CPFDQQM����URGEKHKECVKQPU�CPF�TGSWKTGOGPVU�
#NN�EQOOGTEKCN�OGCUWTKPI�FGXKEGU��KPENWFKPI�XGJKENG�VCPM�OGVGTU��CTG�TGSWKTGF�VQ�JCXG�CV�NGCUV�C�RTKOCT[
KPFKECVKPI�GNGOGPV�

����������������������������������������������������������������������������������������������������������������������������������
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5���������)GPGTCN����#�OGVGT�UJCNN�DG�GSWKRRGF�YKVJ�C�RTKOCT[�KPFKECVKPI�GNGOGPV�CPF�OC[
CNUQ�DG�GSWKRRGF�YKVJ�C�RTKOCT[�TGEQTFKPI�GNGOGPV�

=0QVG��'ZEGRV�HQT�U[UVGOU�WUGF�UQNGN[�HQT�VJG�UCNG�QH�CXKCVKQP�HWGN�KPVQ�CKTETCHV�CPF�HQT
CKTETCHV�TGNCVGF�QRGTCVKQPU��XGJKENG�VCPM�OGVGTU�UJCNN�DG�GSWKRRGF�YKVJ�C�RTKOCT[�TGEQTFKPI
GNGOGPV�CU�TGSWKTGF�D[�RCTCITCRJ�74�������?��
#OGPFGF������

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

#�U[UVGO�OC[�CNUQ�JCXG�QPG�QT�OQTG�KPFKECVKPI�GNGOGPVU�VJCV�CTG�PQV�RTKOCT[�GNGOGPVU��DGECWUG�VJG[�CTG
PQV�WUGF�CU� VJG�DCUKU� HQT� VJG� VTCPUCEVKQP�� �(QT�GZCORNG��OCP[�XGJKENG�VCPM�OGVGTU�CTG�GSWKRRGF�YKVJ
VQVCNK\GTU��YJKEJ�KPFKECVG�EWOWNCVKXG�SWCPVKVKGU��CPF�CTG�WUGF�D[�VJG�QRGTCVQT�VQ�OQPKVQT�UCNGU�CPF�CU�C
OGCPU�QH�FGVGEVKPI�RKNHGTKPI�

'ZEGRV�HQT�U[UVGOU�WUGF�VQ�FGNKXGT�CXKCVKQP�HWGN�KPVQ�CKTETCHV�CPF�HQT�CKTETCHV�TGNCVGF�QRGTCVKQPU��C�XGJKENG�
VCPM�OGVGT�OWUV�DG�GSWKRRGF�YKVJ�C�VKEMGV�RTKPVGT���6JG�VKEMGV�RTKPVGT�OWUV�DG�WUGF�HQT�CNN�UCNGU��CPF�C�EQR[
QH�VJG�VKEMGV�UJCNN�DG�NGHV�YKVJ�VJG�EWUVQOGT�WPNGUU�QVJGTYKUG�URGEKHKGF�D[�VJG�EWUVQOGT�

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

74�������6KEMGV�2TKPVGT��%WUVQOGT�6KEMGV. - 8GJKENG�OQWPVGF�OGVGTKPI�U[UVGOU�UJCNN�DG
GSWKRRGF�YKVJ�C�VKEMGV�RTKPVGT�YJKEJ�UJCNN�DG�WUGF�HQT�CNN�UCNGU�YJGTG�RTQFWEV�KU�FGNKXGTGF
VJTQWIJ� VJG�OGVGT�� �#� EQR[� QH� VJG� VKEMGV� KUUWGF� D[� VJG� FGXKEG� UJCNN� DG� NGHV�YKVJ� VJG
EWUVQOGT�CV�VJG�VKOG�QH�FGNKXGT[�QT�CU�QVJGTYKUG�URGEKHKGF�D[�VJG�EWUVQOGT�

#FFGF�������
#OGPFGF������

74�������� �'ZEGRVKQPU�HQT�VJG�5CNG�QH�#XKCVKQP�(WGN�� �� �6JG�RTQXKUKQPU�QH�74�����
6KEMGV�2TKPVGT��%WUVQOGT�6KEMGV�UJCNN�PQV�CRRN[�VQ�XGJKENG�OQWPVGF�OGVGTKPI�U[UVGOU�WUGF
UQNGN[�HQT�VJG�UCNG�QH�CXKCVKQP�HWGN�KPVQ�CKTETCHV�CPF�HQT�CKTETCHV�TGNCVGF�QRGTCVKQPU�

#FFGF������

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

6JG�WPKV�QH�OGCUWTG�EWUVQOCTKN[�WUGF�KP�UCNGU�QH�NKSWKF�RTQFWEVU�KP�VJG�7�5��KPEJ�RQWPF�U[UVGO�KU�VJG
ICNNQP���+P�QTFGT�VQ�RTGXGPV�VJG�EQPHWUKQP�VJCV�YQWNF�EGTVCKPN[�CTKUG�HTQO�VJG�WUG�QH�FKHHGTGPV�WPKVU�D[
FKHHGTGPV�XGPFQTU��XGJKENG�VCPM�OGVGTU�OWUV�DG�FGUKIPGF�VQ�KPFKECVG�CPF�TGEQTF��KH�C�TGEQTFKPI�GNGOGPV�KU
GORNQ[GF��FGNKXGTKGU�KP�VGTOU�QH�ICNNQPU���+V�UJQWNF�DG�MGRV�KP�OKPF��JQYGXGT��VJCV�WUG�QH�VJG�YGKIJVU�CPF
OGCUWTGU�QH�VJG�/GVTKE�5[UVGO�KU�NCYHWN�VJTQWIJQWV�VJG�7PKVGF�5VCVGU�CPF�FGNKXGTKGU�OC[�DG�KPFKECVGF�CPF
TGEQTFGF�KP�VGTOU�QH�NKVGTU�

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

5���������7PKVU���
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C� #�OGVGT�UJCNN�KPFKECVG��CPF�TGEQTF�KH�VJG�OGVGT�KU�GSWKRRGF�VQ�TGEQTF��KVU�FGNKXGTKGU
KP�VGTOU�QH�NKVGTU�
ICNNQPU����(TCEVKQPCN�RCTVU�QH�VJG�NKVGT�
ICNNQP��UJCNN�DG�KP�VGTOU
QH�GKVJGT�FGEKOCN�QT�DKPCT[�UWDFKXKUKQPU�


D� 9JGP�KV�KU�CP�KPFWUVT[�RTCEVKEG�VQ�RWTEJCUG�CPF�UGNN�OKNM�D[�YGKIJV�DCUGF�WRQP
�����MI�.�
����ND�ICN���VJG�RTKOCT[�KPFKECVKPI�GNGOGPV�OC[�KPFKECVG�KP�MKNQITCOU

RQWPFU��CPF�FGEKOCN�MKNQITCOU�
RQWPFU����6JG�YGKIJV�XCNWG�FKXKUKQP�UJCNN�DG�C
FGEKOCN�OWNVKRNG�QT�UWDOWNVKRNG�QH�������QT����
5GG�5������

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

(TCEVKQPCN�RCTVU�QH�ICNNQPU�OC[�CNUQ�DG�KPFKECVGF�QT�TGEQTFGF��YJGVJGT�KP�VGTOU�QH�FGEKOCN�QT�DKPCT[
UWDFKXKUKQPU� 
JCNH�ICNNQPU�� SWCTVU�� RKPVU�� GVE���� � #U� YCU� FKUEWUUGF� WPFGT� VJG� JGCFKPI� QH� )GPGTCN
%QPUKFGTCVKQPU�TGICTFKPI�UGNGEVKQP�QH�C�FGUKIP�CRRTQRTKCVG�VQ�KVU�CRRNKECVKQP��OKNM�OGVGTKPI�U[UVGOU�CPF
OGVGTU�WUGF�HQT�TGVCKN�FGNKXGTKGU�QH�NKSWKF�HWGN�OWUV�KPFKECVG�FGNKXGTKGU�WUKPI�UWDFKXKUKQPU�GSWKXCNGPV�VQ�C
����ICNNQP�QT�NGUU�

2TKOCT[�GNGOGPVU�OWUV�CNUQ�DG�FGUKIPGF�VQ�DG�TGUGV�VQ�C�FGHKPKVG�\GTQ�KPFKECVKQP�DGHQTG�VJG�EQOOGPEGOGPV
QH�C�FGNKXGT[���6JKU�CUUWTGU�VJCV�C�TGCFKPI�QH�VJG�COQWPV�CEVWCNN[�FGNKXGTGF�YKNN�DG�RTQXKFGF�CV�VJG�GPF�QH
VJG�FGNKXGT[��YJGP�VJG�VTCPUCEVKQP�KU�EQORNGVGF���6JKU�RTQXKUKQP�RTQVGEVU�DQVJ�DW[GT�CPF�UGNNGT���+H�TGUGVVKPI
VQ�\GTQ�YCU�PQV�TGSWKTGF��VJG�DW[GT�EQWNF�PQV�DG�CUUWTGF�QH�VJG�COQWPV�TGEGKXGF�WPNGUU�JG�QT�UJG�YCU
RTGUGPV�VQ�TGEQTF�VJG�KPKVKCN�EWOWNCVKXG�TGCFKPI��DGECWUG�VJG�KPKVKCN�TGCFKPI�YQWNF�PQV�DG�CXCKNCDNG�CV�VJG
EQPENWUKQP�QH�VJG�FGNKXGT[��VJGTG�YQWNF�DG�PQ�YC[�QH�XGTKH[KPI�VJG�COQWPV�KH�KV�YCU�FKURWVGF���
2TKOCT[
TGEQTFKPI� GNGOGPVU� CTG� PQV� TGSWKTGF� VQ� DG� TGUGVVCDNG�� UKPEG� EWOWNCVKXG� TGCFKPIU� ECP� DG� RGTOCPGPVN[
TGEQTFGF�CV�VJG�DGIKPPKPI�CPF�GPF�QH�VJG�FGNKXGT[���

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

5���������4GVWTP�VQ�<GTQ����2TKOCT[�KPFKECVKPI�GNGOGPVU�UJCNN�DG�TGCFKN[�TGVWTPCDNG�VQ�C
FGHKPKVG� \GTQ� KPFKECVKQP�� �/GCPU� UJCNN� DG� RTQXKFGF� VQ� RTGXGPV� VJG� TGVWTP� QH� RTKOCT[
KPFKECVKPI�GNGOGPVU��CPF�QH�RTKOCT[�TGEQTFKPI�GNGOGPVU�KH�VJGUG�CTG�TGVWTPCDNG�VQ�\GTQ�
DG[QPF�VJGKT�EQTTGEV�\GTQ�RQUKVKQP�

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

5RGEKHKE�TGSWKTGOGPVU�CRRN[�VQ�VJG�FGUKIP�QH�KPFKECVKPI�CPF�TGEQTFKPI�GNGOGPVU�VQ�RTGXGPV�CP[�TGCFKPI�QVJGT
VJCP�VJG�CEVWCN�COQWPV�QH�VJG�FGNKXGT[�DGKPI�FKURNC[GF��GKVJGT�CEEKFGPVCNN[�QT�CU�VJG�TGUWNV�QH�FGNKDGTCVG
OCPKRWNCVKQP�D[�VJG�QRGTCVQT�

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

5���������#FXCPEGOGPV�QH�+PFKECVKPI�CPF�4GEQTFKPI�'NGOGPVU���2TKOCT[�KPFKECVKPI�CPF
TGEQTFKPI�GNGOGPVU�UJCNN�DG�UWUEGRVKDNG�VQ�CFXCPEGOGPV�QPN[�D[�VJG�OGEJCPKECN�QRGTCVKQP
QH�VJG�OGVGT���*QYGXGT��C�OGVGT�OC[�DG�ENGCTGF�D[�CFXCPEKPI�KVU�GNGOGPVU�VQ�\GTQ��DWV
QPN[�KH�
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C� VJG�CFXCPEKPI�OQXGOGPV��QPEG�UVCTVGF��ECPPQV�DG�UVQRRGF�WPVKN�\GTQ�KU�TGCEJGF�
QT


D� KP�VJG�ECUG�QH�KPFKECVKPI�GNGOGPVU�QPN[��UWEJ�GNGOGPVU�CTG�CWVQOCVKECNN[�QDUEWTGF
WPVKN�VJG�GNGOGPVU�TGCEJ�VJG�EQTTGEV�\GTQ�RQUKVKQP�

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

/QUV�OGEJCPKECN�TGIKUVGTU�KPEQTRQTCVG�TGXQNXKPI�KPFKECVKPI�YJGGNU���6JG�YJGGNU�OWUV�DG�FGUKIPGF�UQ�VJCV
VJG[�ECP�QPN[�DG�CFXCPEGF�D[�VJG�OGEJCPKECN�QRGTCVKQP�QH�VJG�OGVGT��KP�QVJGT�YQTFU��VJG[�ECP�QPN[�DG
CFXCPEGF�YJGP�RTQFWEV�KU�OQXKPI�VJTQWIJ�VJG�OGVGT����CP�QRGTCVQT�ECP�PQV�UKORN[�CFXCPEG�VJG�YJGGNU�UQ
VJCV� VJG[� KPFKECVG� CP� COQWPV� ITGCVGT� VJCP� VJCV� CEVWCNN[� FGNKXGTGF�� � 6JGTG� KU� QPG� GZEGRVKQP� VQ� VJKU
TGSWKTGOGPV���TGUGVVKPI�QH�VJG�TGIKUVGT�D[�CFXCPEGOGPV����YKVJQWV�VJG�QRGTCVKQP�QH�VJG�OGVGT����KU�RGTOKVVGF�
RTQXKFGF�VJCV�VJG�OQVKQP�QH�VJG�YJGGNU��QPEG�DGIWP��ECP�PQV�DG�JCNVGF�WPVKN�\GTQ�KU�TGCEJGF�QT�VJCV�VJG
KPFKECVKQPU�CTG�JKFFGP�HTQO�XKGY�WPVKN�VJG�TGUGV�KU�EQORNGVGF���6Q�OGGV�VJKU�TGSWKTGOGPV��OCP[�OGEJCPKECN
TGIKUVGTU�CTG�FGUKIPGF�YKVJ�UJWVVGTU�VJCV�EQXGT�VJG�YJGGNU�FWTKPI�VJG�TGUGV�CPF�CTG�TCKUGF�YJGP�KV�JCU�DGGP
EQORNGVGF�

'NGEVTQPKE�TGIKUVGTU�IGPGTCNN[�DNCPM�QWV�VJG�FKURNC[�FWTKPI�VJG�TGUGV���/QUV�QH�VJGO�KPEQTRQTCVG�C�UGIOGPV
EJGEM�HGCVWTG�VJCV�FKURNC[U�VJG�HKIWTG���OQOGPVCTKN[�HQT�CNN�FKIKVU�KP�VJG�FKURNC[�DGHQTG�\GTQU�CRRGCT���
6JG
HKIWTG���EQPVCKPU�CNN�VJG�UGIOGPVU�VJCV�CTG�WUGF�VQ�FKURNC[�VJG�QVJGT�PWODGTU���KH�CNN�VJG�UGIOGPVU�QH�VJG��
CRRGCT��CNN�QVJGT�PWODGTU�ECP�DG�FKURNC[GF�EQTTGEVN[��

;QWT�KPURGEVKQP�QH�VJG�FGUKIP�QH�KPFKECVKPI�CPF�TGEQTFKPI�GNGOGPVU�UJQWNF�EQPUKUV�QH�VJG�HQNNQYKPI�UVGRU�

! +FGPVKH[�CNN�RTKOCT[�KPFKECVKPI�CPF�TGEQTFKPI�GNGOGPVU�

! &GVGTOKPG�YJGVJGT�VJG�WPKVU�FKURNC[GF�CTG�EQTTGEV�
VJCV�VJG[�FQ�PQV�GZEGGF�VJG�GSWKXCNGPV
QH�����.�
����ICN��QT�����MI�
��ND��HQT�OKNM�QT�����.�
����ICN��HQT�JQOG�JGCVKPI�HWGN�QT��
.�
��ICN��HQT�QVJGT�RTQFWEVU��

! #EVKXCVG�VJG�TGUGV�CPF�QDUGTXG�VJG�GNGOGPV�VQ�XGTKH[�VJCV�PQ�KPFKECVKQPU�CTG�TGCFCDNG�WPVKN
VJG�TGIKUVGT�UJQYU�C�FGHKPKVG�\GTQ�UVCVWU�

4GCFCDKNKV[

6Q�OKPKOK\G� VJG� TKUM�QH�GTTQTU�CPF� VJG�RQUUKDKNKV[�QH�OKUTGRTGUGPVCVKQP�� VJG�EWUVQOGT��CU�YGNN�CU� VJG
QRGTCVQT�� OWUV� DG� CDNG� VQ� TGCF� CPF� WPFGTUVCPF� VJG� KPHQTOCVKQP� RTQXKFGF� D[� RTKOCT[� KPFKECVKPI� CPF
TGEQTFKPI�GNGOGPVU���(QT�VJKU�TGCUQP��C�PWODGT�QH�IGPGTCN�CPF�URGEKHKE�TGSWKTGOGPVU�CTG�GUVCDNKUJGF�KP
*CPFDQQM����TGICTFKPI�VJG�FGUKIP��UK\G��WPKHQTOKV[��CPF�FWTCDKNKV[�QH�RTKOCT[�GNGOGPVU�VJCV�GORNQ[�GKVJGT
CPCNQI�QT�FKIKVCN�TGRTGUGPVCVKQPU���2CTCITCRJ�)�5�����QH�VJG�)GPGTCN�%QFG�KPENWFGU�VJG�DCUKE�TGSWKTGOGPVU�

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

)�5�����+PFKECVKPI�CPF�4GEQTFKPI�'NGOGPVU
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)�5�������)GPGTCN����#NN�YGKIJKPI�CPF�OGCUWTKPI�FGXKEGU�UJCNN�DG�RTQXKFGF�YKVJ
KPFKECVKPI� QT� TGEQTFKPI� GNGOGPVU� CRRTQRTKCVG� KP� FGUKIP� CPF� CFGSWCVG� KP� COQWPV�
2TKOCT[�KPFKECVKQPU�CPF�TGEQTFGF�TGRTGUGPVCVKQPU�UJCNN�DG�ENGCT��FGHKPKVG��CEEWTCVG�
CPF�GCUKN[�TGCF�WPFGT�CP[�EQPFKVKQPU�QH�PQTOCN�QRGTCVKQP�QH�VJG�FGXKEG�

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

6JKU�RCTCITCRJ�CNUQ�RTQXKFGU�VJG�RTKOCT[�DCUKU�HQT�GXCNWCVKPI�VJG�TGCFCDKNKV[�QH�RTKOCT[�GNGOGPVU�FWTKPI
[QWT�KPURGEVKQP���KPFKECVKQPU�CPF�TGEQTFGF�TGRTGUGPVCVKQPU�OWUV�DG��ENGCT��FGHKPKVG��CEEWTCVG��CPF�GCUKN[
TGCF�WPFGT�CP[�EQPFKVKQPU�QH�PQTOCN�QRGTCVKQP�QH�VJG�FGXKEG����6JKU�TGHNGEVU�VJG�RWTRQUG�CPF�KPVGPV�QH�VJG
XCTKQWU�URGEKHKE�TGSWKTGOGPVU�VJCV�TGNCVG�VQ�VJGUG�GNGOGPVU����VQ�CUUWTG�VJCV�DQVJ�DW[GT�CPF�UGNNGT�ECP�TGCF
CPF� WPFGTUVCPF� VJG� KPHQTOCVKQP� FKURNC[GF� D[� VJG� FGXKEG� DQVJ� FWTKPI� CPF� CV� VJG� EQPENWUKQP� QH� VJG
VTCPUCEVKQP�

'XGP�KH�VJG�FGXKEG�EQPHQTOU�YKVJ�CNN�VJG�URGEKHKE�TGSWKTGOGPVU�VJCV�CTG�FGUETKDGF�DGNQY��[QW�OWUV�UCVKUH[
[QWTUGNH�VJCV�KPFKECVKQPU�CPF�TGRTGUGPVCVKQPU�OGGV�VJG�IGPGTCN�VGUV�QH�TGCFCDKNKV[�GUVCDNKUJGF�KP�)�5�����
6JG�QPN[�OGCPU�QH�FGVGTOKPKPI�VJKU�KU�VQ�QDUGTXG�VJG�GNGOGPVU�ETKVKECNN[��PQV�CV�ENQUG�TCPIG��CU�[QW�OKIJV
YJGP�EJGEMKPI�C�URGEKHKE�KVGO��DWV�HTQO�VJG�RQUKVKQP�HTQO�YJKEJ�VJG[�YQWNF�PQTOCNN[�DG�XKGYGF�FWTKPI
C�FGNKXGT[���(TQO�VJKU�RGTURGEVKXG�[QW�UJQWNF�CUM�[QWTUGNH���%CP�C�EWUVQOGT��YJQ�OC[�PQV�DG�HCOKNKCT�YKVJ
VJG�GSWKROGPV�QT�KVU�KPFKECVKQPU��DQVJ�TGCF�CPF�WPFGTUVCPF�VJGO!��+H�VJG�CPUYGT�KU�PGICVKXG��[QW�OWUV
FGVGTOKPG�VJG�URGEKHKE�ECWUG�QH�KPCFGSWCVG�TGCFCDKNKV[�UQ�VJCV�VJG�QYPGT�QT�QRGTCVQT�ECP�DG�KPHQTOGF�QH
YJCV�URGEKHKE�TGRCKTU�QT�EJCPIGU�CTG�PGEGUUCT[�KP�QTFGT�VQ�DTKPI�VJG�FGXKEG�KPVQ�EQPHQTOCPEG�YKVJ�VJKU
TGSWKTGOGPV�

5GXGTCN�IGPGTCN�TGSWKTGOGPVU�TGNCVKPI�VQ�TGCFCDKNKV[�KPXQNXG�VJG�FGUKIP�QH�VJG�GNGOGPVU�VJGOUGNXGU���#U�[QW
YKNN� TGECNN� HTQO� QWT� FKUEWUUKQP� KP� %JCRVGT� ��� VYQ� DCUKE� V[RGU� QH� KPFKECVKQP� CPF� TGRTGUGPVCVKQP� CTG
FKUVKPIWKUJGF���CPCNQI�CPF�FKIKVCN���&GUKIP�TGSWKTGOGPVU�HQT�VJGUG�VYQ�V[RGU�CTG�PGEGUUCTKN[�UQOGYJCV
FKHHGTGPV�

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

)�5������)TCFWCVKQPU��+PFKECVKQPU��CPF�4GEQTFGF�4GRTGUGPVCVKQPU�
����

)�5���������#PCNQI�+PFKECVKQP�CPF�4GRTGUGPVCVKQP���)TCFWCVKQPU�CPF�C�UWKVCDNG�KPFKECVQT
UJCNN�DG�RTQXKFGF�KP�EQPPGEVKQP�YKVJ�KPFKECVKQPU�FGUKIPGF�VQ�CFXCPEG�EQPVKPWQWUN[�

)�5�������� � &KIKVCN� +PFKECVKQP� CPF� 4GRTGUGPVCVKQP�� �� &KIKVCN� GNGOGPVU� UJCNN� DG� UQ
FGUKIPGF�VJCV�


C� #NN�FKIKVCN�XCNWGU�QH�NKMG�XCNWG�KP�C�U[UVGO�CITGG�YKVJ�QPG�CPQVJGT�


D� #�FKIKVCN�XCNWG�EQKPEKFGU�YKVJ�KVU�CUUQEKCVGF�CPCNQI�XCNWG�VQ�VJG�PGCTGUV�OKPKOWO
ITCFWCVKQP�


E� #�FKIKVCN�XCNWG��TQWPFU�QHH��VQ�VJG�PGCTGUV�OKPKOWO�WPKV�VJCV�ECP�DG�KPFKECVGF�QT
TGEQTFGF�
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F� #�FKIKVCN� \GTQ� KPFKECVKQP� KPENWFGU� VJG�FKURNC[�QH�C�\GTQ� HQT�CNN�RNCEGU� VJCV�CTG
FKURNC[GF�VQ�VJG�TKIJV�QH�VJG�FGEKOCN�RQKPV�CPF�CV�NGCUV�QPG�RNCEG�VQ�VJG�NGHV���9JGP
PQ�FGEKOCN�XCNWGU�CTG�FKURNC[GF��C�\GTQ�UJCNN�DG�FKURNC[GF�HQT�GCEJ�RNCEG�QH�VJG
KPFKECVGF�FKXKUKQP���=0QPTGVTQCEVKXG�CU�QH�,CPWCT[���������?


#OGPFGF������CPF������
����������������������������������������������������������������������������������������������������������������������������������

5WDRCTCITCRJ�)�5�������UKORN[�UVCVGU�VJCV�CP�CPCNQI�FGXKEG�OWUV�DG�GSWKRRGF�YKVJ�CRRTQRTKCVG�HGCVWTGU
HQT� VJKU� V[RG� QH� KPFKECVKQP�� � ITCFWCVKQPU� CPF� C� UWKVCDNG� KPFKECVQT�� � 5RGEKHKE� TGSWKTGOGPVU� TGNCVKPI� VQ
ITCFWCVKQPU�CPF� KPFKECVQTU� HQT�CPCNQI�FGXKEGU�CTG� KPENWFGF� KP� VJG�8GJKENG�6CPM�/GVGTU�%QFG�CPF�CTG
FGUETKDGF�DGNQY�

6JG�HKTUV�VYQ�KVGOU�KP�VJG�UWDRCTCITCRJ�QP�FKIKVCN�FGXKEGU�TGHGT�VQ�U[UVGOU�YJKEJ�KPEQTRQTCVG�OQTG�VJCP
QPG�RTKOCT[�GNGOGPV���+H�C�VCPM�VTWEM�U[UVGO�KU�GSWKRRGF�YKVJ�DQVJ�C�TGIKUVGT�CPF�C�VKEMGV�RTKPVGT��VJG�XCNWGU
KPFKECVGF�CPF�TGEQTFGF�OWUV�CITGG�CU�URGEKHKGF���+H�DQVJ�GNGOGPVU�CTG�FKIKVCN��XCNWGU�FKURNC[GF�OWUV�CITGG
GZCEVN[�
CU�[QW�YKNN�NGCTP�DGNQY��TGEQTFGF�TGRTGUGPVCVKQPU�CTG�TGSWKTGF�VQ�DG�FKIKVCN����+H�VJG�TGIKUVGT�KU
CPCNQI��XCNWGU�OWUV�CITGG�VQ�VJG�PGCTGUV�OKPKOWO�ITCFWCVKQP���(QT�GZCORNG��KH�VJG�UOCNNGUV�ITCFWCVGF
KPVGTXCNU�QP�VJG�TGIKUVGT�TGRTGUGPV�����ICNNQP�CPF�VJG�TGIKUVGT�KPFKECVGU��������ICNNQPU�
YKVJ�VJG�RQKPVGT
JCNHYC[�DGVYGGP�VJG�����CPF�VJG�����ITCFWCVKQPU�QP�VJG�TKIJV�JCPF�KPFKECVKPI�YJGGN���C�VKEMGV�RTQFWEGF�D[
VJG�RTKPVGT�EQWNF�FKURNC[�C�XCNWG�QH�������ICNNQPU��UKPEG�VJCV�YQWNF�DG�VJG�SWCPVKV[�KPFKECVGF�D[�VJG�CPCNQI
KPFKECVQT�YKVJ�KVU�RQKPVGT�QP�VJG�PGCTGUV�ITCFWCVKQP���6JG�CNNQYCPEG�KU�PGEGUUCT[�DGECWUG�QH�VJG�HWPFCOGPVCN
FKHHGTGPEG�DGVYGGP�CPCNQI�CPF�FKIKVCN�FGXKEGU���VJG�HQTOGT�KPFKECVG�EJCPIG�EQPVKPWQWUN[�YJKNG�VJG�NCVVGT
KPFKECVG�EJCPIG�KP�KPETGOGPVU�

(QT�XGJKENG�VCPM�OGVGTU��VJG�TGSWKTGOGPV�VJCV�C�FKIKVCN�FGXKEG��TQWPF�QHH��VQ�VJG�PGCTGUV�WPKV�OGCPU�VJCV
VJG�FKURNC[GF�XCNWG�YKNN�EJCPIG�YJGP�VJG�CEVWCN�FGNKXGT[�KU�CDQWV�JCNHYC[�DGVYGGP�VYQ�UWEEGUUKXG�KPFKECVGF
COQWPVU���5Q��HQT�GZCORNG��KH�C�FKIKVCN�TGIKUVGT�JCU�CP�KPETGOGPV�QH�����ICNNQP�CPF�EWTTGPVN[�TGCFU������
ICNNQPU��VJKU�TGRTGUGPVU�VJG�CEVWCN�FGNKXGT[�QH�UQOG�SWCPVKV[�DGVYGGP��������CPF���������ICNNQPU��YJGP
��������ICNNQPU�JCXG�DGGP�FGNKXGTGF��VJG�KPFKECVKQP�YKNN�EJCPIG�VQ�������

6JG�TGSWKTGOGPV�VJCV�C�FKIKVCN�\GTQ�KPFKECVKQP�KPENWFG�\GTQU�HQT�GCEJ�FKIKV�VQ�VJG�TKIJV�QH�VJG�FGEKOCN�RQKPV
VJCV�ECP�DG�FKURNC[GF�CPF�C�\GTQ�HQT�CV�NGCUV�QPG�RNCEG�VQ�VJG�NGHV�QH�VJG�FGEKOCN�RQKPV�CUUWTGU�VJCV�VJG
UOCNNGUV�SWCPVKV[�VJCV�VJG�FGXKEG�KU�ECRCDNG�QH�OGCUWTKPI�CPF�KPFKECVKPI�YKNN�DG�CRRCTGPV�DGHQTG�FGNKXGT[
DGIKPU���6JG�EWUVQOGT�YKNN�VJWU�DG�CYCTG�QH�VJG�UGPUKVKXKV[�QH�VJG�FGXKEG�CPF�QH�VJG�OKPKOWO�WPKVU�VJCV�YKNN
DG�GORNQ[GF�KP�EQORNGVKPI�VJG�VTCPUCEVKQP�

%QPHQTOCPEG�YKVJ�VJG�IGPGTCN�TGSWKTGOGPVU�HQT�FKIKVCN�FGXKEGU�UGV�HQTVJ�KP�UWDRCTCITCRJ�)�5�������ECP
QPN[�DG�FGVGTOKPGF�YKVJ�VJG�U[UVGO�KP�QRGTCVKQP��CPF�KU�VJWU�OQUV�GHHKEKGPVN[�EJGEMGF�FWTKPI�VJG�6GUV
RQTVKQP�QH�VJG�GZCOKPCVKQP���9G�YKNN�TGHGT�VQ�VJGUG�RTQEGFWTGU�CV�VJG�CRRTQRTKCVG�RQKPV�KP�VJG�6GUV��YJKEJ
KU�FGUETKDGF�KP�%JCRVGT���

6JTGG�CFFKVKQPCN�IGPGTCN�TGSWKTGOGPVU�TGNCVG�VQ�VJG�UK\G�CPF�EJCTCEVGT��XCNWGU��CPF�RGTOCPGPEG�QH�DQVJ
CPCNQI�CPF�FKIKVCN�KPFKECVKQPU�CPF�TGEQTFGF�TGRTGUGPVCVKQPU�

����������������������������������������������������������������������������������������������������������������������������������
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)�5���������5K\G�CPF�%JCTCEVGT����+P�CP[�UGTKGU�QH�ITCFWCVKQPU��KPFKECVKQPU��QT�TGEQTFGF
TGRTGUGPVCVKQPU�� EQTTGURQPFKPI� ITCFWCVKQPU� CPF� WPKVU� UJCNN� DG� WPKHQTO� KP� UK\G� CPF
EJCTCEVGT���)TCFWCVKQPU��KPFKECVKQPU��QT�TGEQTFGF�TGRTGUGPVCVKQPU�VJCV�CTG�UWDQTFKPCVG�VQ
QT�QH�C� NGUUGT�XCNWG� VJCP�QVJGTU�YKVJ�YJKEJ� VJG[�CTG�CUUQEKCVGF�UJCNN�DG�CRRTQRTKCVGN[
RQTVTC[GF�QT�FGUKIPCVGF���
/CFG�TGVTQCEVKXG�CU�QH�,CPWCT[����������

)�5���������8CNWGU����+H�ITCFWCVKQPU��KPFKECVKQPU��QT�TGEQTFGF�TGRTGUGPVCVKQPU�CTG�KPVGPFGF
VQ� JCXG� URGEKHKE� XCNWGU�� VJGUG� UJCNN� DG� CFGSWCVGN[� FGHKPGF� D[� C� UWHHKEKGPV� PWODGT� QH
HKIWTGU��YQTFU��U[ODQNU��QT�EQODKPCVKQPU�VJGTGQH��WPKHQTON[�RNCEGF�YKVJ�TGHGTGPEG�VQ�VJG
ITCFWCVKQPU��KPFKECVKQPU��QT�TGEQTFGF�TGRTGUGPVCVKQPU�CPF�CU�ENQUG�VJGTGVQ�CU�RTCEVKECDNG�
DWV�PQV�UQ�RQUKVKQPGF�CU�VQ�KPVGTHGTG�YKVJ�VJG�CEEWTCE[�QH�TGCFKPI�

)�5���������2GTOCPGPEG����)TCFWCVKQPU��KPFKECVKQPU��QT�TGEQTFGF�TGRTGUGPVCVKQPU�CPF�VJGKT
FGHKPKPI�HKIWTGU��YQTFU��CPF�U[ODQNU�UJCNN�DG�QH�UWEJ�EJCTCEVGT�VJCV�VJG[�YKNN�PQV�VGPF
GCUKN[�VQ�DGEQOG�QDNKVGTCVGF�QT�KNNGIKDNG�

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

1P�C�OGEJCPKECN�TGIKUVGT�QH�VJG�TGXQNXKPI�YJGGN�V[RG��NKMG�VJG�QPG�FGRKEVGF�KP�(KIWTG������GCEJ�YJGGN
TGRTGUGPVU� C� UKPING� FKIKV� QH� C� FGEKOCN� PWODGT�� � 6JG� URGEKHKE� XCNWGU� 
VGPVJU�� QPGU�� JWPFTGFU�� GVE��
TGRTGUGPVGF�D[�GCEJ�YJGGN�CTG�FKUVKPIWKUJGF�D[�VJG�TGNCVKXG�RQUKVKQP�QH�VJG�YJGGN�
VGPVJU�VQ�VJG�KOOGFKCVG
TKIJV�QH� VJG�FGEKOCN�RQKPV��QPGU�VQ�VJG�KOOGFKCVG�NGHV��GVE����UQ�QP�VJKU� V[RG�QH�KPFKECVQT�VJG�UK\G�CPF
EJCTCEVGT�QH�VJG�PWOGTCNU�CPF�ITCFWCVKQPU�CTG�IGPGTCNN[�VJG�UCOG�
CNVJQWIJ�VJG�FKIKVU�VQ�VJG�TKIJV�QH�VJG
FGEKOCN�RQKPV�UQOGVKOGU�JCXG�UOCNNGT�PWODGTU�QT�C�EQPVTCUVKPI�EQNQT�DCEMITQWPF�VQ�HCEKNKVCVG�TGCFKPI��
&GEKOCN�UWDFKXKUKQPU�QH�VJG�XCNWGU�TGRTGUGPVGF�D[�CP[�QH�VJG�YJGGNU�CTG�KPFKECVGF�QP�VJG�PGZV�YJGGN�VQ�VJG
TKIJV��GZEGRV�QH�EQWTUG��HQT�VJG�TKIJVOQUV�YJGGN���6JKU�YJGGN�OC[�JCXG�UWDFKXKUKQPU�OCTMGF��CU�KP�VJG
GZCORNG�UJQYP��XCNWGU�CTG�TGCF�D[�WUKPI�VJG�KPFGZ�VQ�VJG�TKIJV���+H��CU�KU�WUWCNN[�VJG�ECUG��VJGTG�KU�QPN[�QPG
NGXGN�QH�UWDFKXKUKQP��VJG�XCNWGU�QH�VJG�FKXKUKQPU�CTG�WUWCNN[�QDXKQWU�YKVJQWV�NKVGTCN�FGUKIPCVKQPU�

#U� [QW� KPURGEV� VJKU� V[RG� QH� TGIKUVGT�� QDUGTXG� VJG� TKIJVOQUV� KPFKECVKPI� YJGGN� ETKVKECNN[�� � 6JG� XCNWGU
TGRTGUGPVGF�D[�CP[�FKXKUKQPU�QP�VJKU�YJGGN�UJQWNF�DG�ENGCT�VQ�C�EWUVQOGT�YJQ�KU�PQV�HCOKNKCT�YKVJ�VJG
TGIKUVGT�QT�KVU�KPFKECVKQPU��CPF�VJGTG�UJQWNF�DG�PQ�EQPHWUKQP�DGVYGGP�OCLQT�FKXKUKQPU�CPF�UWDFKXKUKQPU�

+PFKECVQTU�QH�YJCVGXGT�V[RG�UJQWNF�DG�RTQVGEVGF�HTQO�CDTCUKQP�CPF�CEEWOWNCVKQPU�QH�FKTV�CPF�ITGCUG�D[�C
INCUU�EQXGTKPI���'XGP�YKVJ�VJKU�RTQVGEVKQP��JQYGXGT��TGCFKPIU�ECP�DG�QDUEWTGF�D[�ETCEMU��UETCVEJGU��QT�FKTV
QP�VJG�EQXGT�INCUU��CPF�VJGUG�EQPFKVKQPU��VJQWIJ�WUWCNN[�OKPQT��OWUV�DG�TGOGFKGF���+H�YGNN�RTQVGEVGF��VJG
KPFKECVQTU�YKNN�WUWCNN[�OGGV�VJG�TGSWKTGOGPV�HQT�RGTOCPGPEG���$WV�[QW�UJQWNF�CNYC[U�EJGEM�VJG�TGCFCDKNKV[
QH�VJG�KPFKECVQTU�CP[YC[���+P�UQOG�YJGGN�V[RG�TGIKUVGTU�VJG�ENGCTCPEG�DGVYGGP�VJG�YJGGNU�CPF�VJG�TGUGV
UJWVVGT�KU�XGT[�UOCNN��CPF�YJGP�VJG�OGEJCPKUO�YGCTU��VJG�ENQUWTG�QH�VJG�UJWVVGT�CPF�QT�VJG�OQXGOGPV�QH
VJG�YJGGNU�OC[�RTQFWEG�UETCVEJGU�QT�EJKRU�QP�VJG�PWODGTU�CPF�ITCFWCVKQPU�VJCV�CTG�RCKPVGF�QP�VJG�YJGGNU�
9JGP�VJKU�RTQEGUU�TGCEJGU�VJG�RQKPV�YJGTG�TGCFCDKNKV[�KU�CHHGEVGF��VJG�YJGGNU�OWUV�DG�TGRCKPVGF�QT�TGRNCEGF
CPF�VJG�UJWVVGT�OGEJCPKUO�OWUV�DG�CFLWUVGF�



2CIG���������������������������������������������������%JCRVGT������������������������������8GJKENG�6CPM�/GVGTU�
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(KIWTG������5K\G�CPF�%JCTCEVGT�QH�+PFKECVKPI�'NGOGPVU��/GEJCPKECN�4GIKUVGT

#�XGJKENG�VCPM	U�OGVGTKPI�U[UVGO�VJCV�KU�GSWKRRGF�YKVJ�C�VKEMGV�RTKPVGT�OCMGU�C�RGTOCPGPV�TGEQTF�QH�GCEJ
EQOOGTEKCN�VTCPUCEVKQP���6JG�PWODGTU��U[ODQNU��NGVVGTKPI��CPF�QVJGT�OCTMKPIU�QP�VJGUG�TGEQTFU��TGHGTTGF
VQ�CU�TGEQTFGF�TGRTGUGPVCVKQPU��OWUV�CNUQ�DG�TGCFCDNG�CPF�WPFGTUVCPFCDNG���1PG�RCTCITCRJ�KP�VJG�)GPGTCN
%QFG�FGCNU�URGEKHKECNN[�YKVJ�TGEQTFGF�TGRTGUGPVCVKQPU�

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

)�5�������4GEQTFGF�4GRTGUGPVCVKQPU�����+PUQHCT�CU�VJG[�CTG�CRRTQRTKCVG��VJG�TGSWKTGOGPVU�HQT
KPFKECVKPI� CPF� TGEQTFKPI� GNGOGPVU� UJCNN� DG� CRRNKECDNG� CNUQ� VQ� TGEQTFGF� TGRTGUGPVCVKQPU�� � #NN
TGEQTFGF�XCNWGU�UJCNN�DG�RTKPVGF�FKIKVCNN[�
=/CFG�TGVTQCEVKXG�����?�
#OGPFGF�������

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

#�VKEMGV�QT�KPXQKEG�RTQFWEGF�D[�C�RTKPVGT�KPENWFGU�C�TGRTGUGPVCVKQP�QH�VJG�UCOG�KPHQTOCVKQP�VJCV�KU�FKURNC[GF
QP�VJG�TGIKUVGT���6JG�CRRNKECVKQP�QH�VJG�UCOG�DCUKE�TGSWKTGOGPVU�VQ�DQVJ�V[RGU�QH�KPFKECVKQP�KU�VJGTGHQTG
NQIKECN���(QT�GZCORNG��UKPEG�VJG�TGIKUVGT�KU�TGSWKTGF�VQ�FKURNC[�VJG�WPKVU�QH�OGCUWTGOGPV����ICNNQPU����C
RTKPVGF�VKEMGV�UJQWNF�CNUQ�RTQXKFG�VJKU�KPHQTOCVKQP���+H�VJG�FGXKEG�KU�ECRCDNG�QH�EQORWVKPI�VJG�UCNG�RTKEG�
VJG�RTKPVGF�KPHQTOCVKQP�UJQWNF�CNUQ�KPENWFG�VJG�UCOG�WPKV�RTKEG�VJCV�KU�FKURNC[GF�QP�VJG�QWVUKFG�QH�VJG�FGXKEG
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UGG�DGNQY����+P�CFFKVKQP��VJG�RTKPVGF�TGRTGUGPVCVKQP�KVUGNH�OWUV�OGGV�VJG�IGPGTCN�TGSWKTGOGPV�HQT�TGCFCDKNKV[
FGUETKDGF�CDQXG�

6JGTG�KU��JQYGXGT��QPG�YC[�KP�YJKEJ�VJG�RTKPVGF�TGRTGUGPVCVKQP�CPF�VJG�TGIKUVGT�KPFKECVKQP�OC[�FKHHGT�
CEEQTFKPI�VQ�RCTCITCRJ�)�5������VJG�TGEQTFGF�TGRTGUGPVCVKQP�OWUV�DG�FKIKVCN��TGICTFNGUU�QH�YJGVJGT�VJG
TGIKUVGT�KPFKECVKQP�KU�CPCNQI�QT�FKIKVCN���6JCV�KU��VJG�SWCPVKV[�FGNKXGTGF�
CU�YGNN�CU�VJG�VQVCN�RTKEG�CPF�WPKV
RTKEG�KH� VJG�U[UVGO�KU�QH�VJG�EQORWVKPI�V[RG��OWUV�CRRGCT�QP�VJG�VKEMGV�CU�PWODGTU���+V�YQWNF�PQV�DG
CEEGRVCDNG�� HQT�GZCORNG�� HQT� VJG�RTKPVGT� VQ� UJQY�C� TGRTGUGPVCVKQP�QH� KPFKECVKPI�YJGGNU�QT�C�FKCN�YKVJ
ITCFWCVKQPU�CPF�CP�KPFKECVQT��GXGP�KH�VJKU�KU�VJG�OGCPU�D[�YJKEJ�TGIKUVGT�KPFKECVGU�COQWPVU�CPF�XCNWGU�

#�UWDRCTCITCRJ�QH�)�5�����KPENWFGU�C�VCDNG�VJCV�UGVU�HQTVJ�EQTTGEV�UVCPFCTF�CDDTGXKCVKQPU�HQT�OGVTKE�WPKVU
VJCV�CTG�WUGF�QP�TGEQTFGF�TGRTGUGPVCVKQPU�RTQFWEGF�D[�YGKIJKPI�CPF�OGCUWTKPI�FGXKEGU���1PG�CDDTGXKCVKQP
VJCV�KU�TGNGXCPV�VQ�XGJKENG�VCPM�OGVGTKPI�U[UVGOU�KU�VJCV�HQT�VJG�NKVGT��YJKEJ�OC[�DG�TGRTGUGPVGF�D[�GKVJGT
.�
WRRGTECUG��QT���
NQYGTECUG��

+P�CFFKVKQP�VQ�VJG�KPFKECVKQPU�QH�SWCPVKV[��RTKEG��WPKVU��CPF�UQ�QP��OCP[�YGKIJKPI�CPF�OGCUWTKPI�FGXKEGU
JCXG�C�XCTKGV[�QH�OCPWCN�QRGTCVKPI�EQPVTQNU��UYKVEJGU��NKIJVU��CPF�QVJGT�HGCVWTGU���6JG�QRGTCVQT�QH�VJG
FGXKEG�OC[�DG�CYCTG�HTQO�NQPI�GZRGTKGPEG�QH�VJG�HWPEVKQP�CPF�EQTTGEV�QRGTCVKQP�QH�UWEJ�HGCVWTGU��DWV�VJG
EWUVQOGT�OWUV�CNUQ�MPQY�YJGVJGT�CPF�JQY�UWEJ�HGCVWTGU�CHHGEV�VJG�KPFKECVGF�OGCUWTGOGPV�CPF�OWUV�CNUQ
DG� CDNG� VQ� OQPKVQT� VJG� QRGTCVQT	U� CEVKQPU� FWTKPI� VJG� VTCPUCEVKQP�� GURGEKCNN[� VJG� OCPKRWNCVKQP� QH
PQP�CWVQOCVKE�EQPVTQN�GNGOGPVU���(QT�VJKU�TGCUQP��VJG�)GPGTCN�%QFG�TGSWKTGU�KFGPVKH[KPI�OCTMKPIU�CPF
NGVVGTKPI�HQT�CNN�UWEJ�HGCVWTGU��CPF�HWTVJGT�TGSWKTGU�VJCV�VJGUG�OCTMKPIU�DG�TGCFCDNG�

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

)�5�����/CTMKPI��1RGTCVKQPCN�%QPVTQNU��+PFKECVKQPU��CPF�(GCVWTGU����#NN�QRGTCVKQPCN
EQPVTQNU��KPFKECVKQPU��CPF�HGCVWTGU��KPENWFKPI�UYKVEJGU��NKIJVU��FKURNC[U��RWUJDWVVQPU��CPF
QVJGT�OGCPU��UJCNN�DG�ENGCTN[�CPF�FGHKPKVGN[�KFGPVKHKGF���6JG�WUG�QH�CRRTQXGF�RKEVQITCOU
QT�U[ODQNU�UJCNN�DG�CEEGRVCDNG���=0QPTGVTQCEVKXG�CU�QH�,CPWCT[���������?�
#OGPFGF������
�����

)�5�����.GVVGTKPI����#NN�TGSWKTGF�OCTMKPIU�CPF�KPUVTWEVKQPU�UJCNN�DG�FKUVKPEV�CPF
GCUKN[�TGCFCDNG�CPF�UJCNN�DG�QH�UWEJ�EJCTCEVGT�VJCV�VJG[�YKNN�PQV�VGPF�VQ�DGEQOG
QDNKVGTCVGF�QT�KNNGIKDNG�

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

6JG�PWODGT�QH�UGRCTCVG�HGCVWTGU� VJCV�TGSWKTG�OCTMKPI�QP�C�XGJKENG�VCPM�OGVGTKPI�U[UVGO�YKNN�FGRGPF
NCTIGN[�WRQP�VJG�FGUKIP�QH�VJG�U[UVGO���#�U[UVGO�GSWKRRGF�YKVJ�QPN[�C�OGEJCPKECN�TGIKUVGT��NKMG�VJG�QPG
UJQYP�GCTNKGT�KP�(KIWTG������CPF�YKVJ�PQ�UWEJ�CWZKNKCT[�FGXKEGU�CU�C�VKEMGV�RTKPVGT��RTGUGV��QT�CWVQOCVKE
VGORGTCVWTG�EQORGPUCVQT��YKNN�IGPGTCNN[�TGSWKTG�OCTMKPIU�QPN[�HQT�VJG�KPFKECVKPI�GNGOGPVU�VJGOUGNXGU

ITCFWCVKQPU��PWODGT�XCNWGU��WPKVU��GVE���CPF� HQT� VJG� TGUGV�EQPVTQN�� �1P�C�OQTG� HWNN�HGCVWTGF�U[UVGO�
JQYGXGT�� NKMG� VJG�GNGEVTQPKE� TGIKUVGT� CPF�RTKPVGT� UJQYP� KP�(KIWTG������EQPUKFGTCDN[�OQTG� KFGPVKH[KPI
OCTMKPI� CPF� KPUVTWEVKQPU�YKNN� DG� TGSWKTGF�� � +PUVTWEVKQPU� CEVWCNN[� RTKPVGF� QP� VJG� FGXKEG�OC[� DG� XGT[
TWFKOGPVCT[��NKMG�VJQUG�HQT�VJG�VKEMGV�RTKPVGT�KP�VJG�GZCORNG�DGNQY��DWV�VJG[�UJQWNF�DG�UWHHKEKGPV�VQ�KPFKECVG
DQVJ�HWPEVKQP�CPF�DCUKE�QRGTCVKQP�
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4GX������

(KIWTG������/CTMKPI�QH�%QPVTQNU�CPF�1VJGT�(GCVWTGU

/QTG�URGEKHKE�TGSWKTGOGPVU�TGICTFKPI�TGCFCDKNKV[�CTG�KPENWFGF�KP�VJG�8GJKENG�6CPM�/GVGTU�%QFG���$GECWUG
GNGEVTQPKE�TGIKUVGTU�CTG�FKIKVCN�FGXKEGU��CPF�VJWU�FQ�PQV�JCXG�GKVJGT�ITCFWCVKQPU��KPFKECVQTU��QT�RGTOCPGPV
XCNWGU��VJGUG�TGSWKTGOGPVU�TGNCVG�RTKOCTKN[�VQ�OGEJCPKECN�V[RG�KPFKECVQTU�

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

5�������)TCFWCVKQPU�

5�������� � .GPIVJ�� �� )TCFWCVKQPU� UJCNN� DG� UQ� XCTKGF� KP� NGPIVJ� VJCV� VJG[� OC[� DG
EQPXGPKGPVN[�TGCF�

5���������9KFVJ����+P�CP[�UGTKGU�QH�ITCFWCVKQPU��VJG�YKFVJ�QH�C�ITCFWCVKQP�UJCNN�KP�PQ
ECUG�DG�ITGCVGT�VJCP�VJG�YKFVJ�QH�VJG�OKPKOWO�ENGCT�KPVGTXCN�DGVYGGP�ITCFWCVKQPU�
CPF�VJG�YKFVJ�QH�OCKP�ITCFWCVKQPU�UJCNN�DG�PQV�OQTG�VJCP����RGTEGPV�ITGCVGT�VJCP�VJG
YKFVJ�QH�UWDQTFKPCVG�ITCFWCVKQPU��)TCFWCVKQPU�UJCNN�KP�PQ�ECUG�DG�NGUU�VJCP�����OO

������KP��YKFG���

5���������%NGCT�+PVGTXCN�$GVYGGP�)TCFWCVKQPU�����6JG�ENGCT�KPVGTXCN�UJCNN�DG�PQV�NGUU�VJCP
����OO�
�����KP����+H�VJG�ITCFWCVKQPU�CTG�PQV�RCTCNNGN��VJG�OGCUWTGOGPV�UJCNN�DG�OCFG�



8GJKENG�6CPM�/GVGTU�
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C� CNQPI�VJG�NKPG�QH�TGNCVKXG�OQXGOGPV�DGVYGGP�VJG�ITCFWCVKQPU�CV�VJG�GPF�QH�VJG
KPFKECVQT��QT


D� KH� VJG� KPFKECVQT� KU� EQPVKPWQWU�� CV� VJG� RQKPV� QH� YKFGUV� UGRCTCVKQP� QH� VJG
ITCFWCVKQPU�

�����������
#OGPFGF������

5�������+PFKECVQTU

5��������5[OOGVT[����6JG�KPFGZ�QH�CP�KPFKECVQT�UJCNN�DG�U[OOGVTKECN�YKVJ�TGURGEV�VQ
VJG� ITCFWCVKQPU� CV� NGCUV� VJTQWIJQWV� VJCV� RQTVKQP� QH� KVU� NGPIVJ� CUUQEKCVGF�YKVJ� VJG
ITCFWCVKQP�

5���������.GPIVJ����6JG�KPFGZ�QH�CP�KPFKECVQT�UJCNN�TGCEJ�VQ�VJG�HKPGUV�ITCFWCVKQPU
YKVJ�YJKEJ�KV�KU�WUGF��WPNGUU�VJG�KPFKECVQT�CPF�VJG�ITCFWCVKQPU�CTG�KP�VJG�UCOG�RNCPG�
KP�YJKEJ� ECUG� VJG� FKUVCPEG� DGVYGGP� VJG� GPF� QH� VJG� KPFKECVQT� CPF� VJG� GPFU� QH� VJG
ITCFWCVKQPU��OGCUWTGF�CNQPI�VJG�NKPG�QH�VJG�ITCFWCVKQPU��UJCNN�DG�PQV�OQTG�VJCP����
OO�
�����KP��

5���������9KFVJ����6JG�YKFVJ�QH�VJG�KPFGZ�QH�CP�KPFKECVQT�KP�TGNCVKQP�VQ�VJG�UGTKGU�QH
ITCFWCVKQPU�YKVJ�YJKEJ�KV�KU�WUGF�UJCNN�DG�PQV�ITGCVGT�VJCP


C� VJG�YKFVJ�QH�VJG�PCTTQYGUV�ITCFWCVKQP���CPF
=�0QPTGVTQCEVKXG�CU�QH�,CPWCT[��������?

#OGPFGF������


D� VJG�YKFVJ�QH�VJG�OKPKOWO�ENGCT�KPVGTXCN�DGVYGGP�ITCFWCVKQPU�

9JGP�VJG�KPFGZ�QH�CP�KPFKECVQT�GZVGPFU�CNQPI�VJG�GPVKTG�NGPIVJ�QH�C�ITCFWCVKQP��VJCV
RQTVKQP�QH�VJG�KPFGZ�QH�VJG�KPFKECVQT�VJCV�OC[�DG�DTQWIJV�KPVQ�EQKPEKFGPEG�YKVJ�VJG
ITCFWCVKQP�UJCNN�DG�QH�VJG�UCOG�YKFVJ�VJTQWIJQWV�VJG�NGPIVJ�QH�VJG�KPFGZ�VJCV�EQKPEKFGU
YKVJ�VJG�ITCFWCVKQP�

5�������� �%NGCTCPEG�� ��6JG� ENGCTCPEG�DGVYGGP� VJG� KPFGZ�QH� CP� KPFKECVQT� CPF� VJG
ITCFWCVKQPU�UJCNN�KP�PQ�ECUG�DG�OQTG�VJCP�����OO�
�����KPEJ��

5���������2CTCNNCZ����2CTCNNCZ�GHHGEVU�UJCNN�DG�TGFWEGF�VQ�VJG�RTCEVKECDNG�OKPKOWO�

5�������� � 6TCXGN� QH� +PFKECVQT�� �� +H� VJG� OQUV� UGPUKVKXG� GNGOGPV� QH� VJG� RTKOCT[
KPFKECVKPI�GNGOGPV�WVKNK\GU�CP�KPFKECVQT�CPF�ITCFWCVKQPU��VJG�TGNCVKXG�OQXGOGPV�QH
VJGUG�RCTVU�EQTTGURQPFKPI�VQ�VJG�UOCNNGUV�KPFKECVGF�XCNWG�UJCNN�PQV�DG�NGUU�VJCP���OO

�����KP��

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

(KIWTG����� KNNWUVTCVGU� VJG� URGEKHKECVKQPU� HQT� VJG� NGPIVJ�CPF�YKFVJ�QH�ITCFWCVKQPU�CPF� VJG�ENGCT
KPVGTXCN�DGVYGGP�VJGO�
OGCUWTGF�HTQO�VJG�HCEKPI�GFIGU�QH�UWEEGUUKXG�ITCFWCVKQPU����1DXKQWUN[�
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(KIWTG������.GPIVJ�CPF�9KFVJ�QH�)TCFWCVKQPU

KH�ITCFWCVKQPU�CTG�VQQ�VJKP��VJG[�OC[�PQV�DG�TGCFCDNG�FWTKPI�VJG�PQTOCN�WUG�QH�VJG�GSWKROGPV���$WV
ITCFWCVKQPU�OWUV�CNUQ�PQV�DG�VQQ�YKFG�KP�RTQRQTVKQP�VQ�VJG�ENGCT�KPVGTXCNU�DGVYGGP�VJGO���6JGTG
CTG�VYQ�TGCUQPU�HQT�VJKU���6JG�HKTUV�KU�VQ�CXQKF�CP[�EQPHWUKQP�CDQWV�YJKEJ�KU�VJG�ITCFWCVKQP�CPF
YJKEJ�KU�VJG�KPVGTXCN���VJG�ITCFWCVKQP�KU�EQPXGPVKQPCNN[�VJKPPGT�VJCP�VJG�KPVGTXCN�

6JG�UGEQPF�TGCUQP�JCU�VQ�FQ�YKVJ�VJG�PCVWTG�QH�C�ITCFWCVKQP���#�ITCFWCVKQP�TGRTGUGPVU�C�FKXKUKQP
DGVYGGP�VYQ�XCNWGU��DWV�VJG�FKXKUKQP�KVUGNH�KFGCNN[�JCU�PQ�YKFVJ�CPF�PQ�XCNWG���1H�EQWTUG��HQT
RTCEVKECN�RWTRQUGU��ITCFWCVKQPU�OWUV�JCXG�UQOG�YKFVJ��QT�VJG[�EQWNF�PQV�DG�TGCF���6JGTGHQTG��C
OKPKOWO�YKFVJ�
������KP��KU�URGEKHKGF���1P�VJG�QVJGT�JCPF��VJG�YKFGT�VJG�ITCFWCVKQP�KP�RTQRQTVKQP
VQ� VJG� KPVGTXCN� DGVYGGP� ITCFWCVKQPU�� VJG� NCTIGT� VJG� XCNWG� KV� KPEQTRQTCVGU�� CPF� VJKU� ECP� CHHGEV
TGCFCDKNKV[�UKIPKHKECPVN[���6Q�UGG�JQY��NGV�WU�EQPUKFGT�CP�GZCORNG�

+P�CEEQTFCPEG�YKVJ�VJG�URGEKHKECVKQPU�QH�5������C�ITCFWCVKQP�OC[�DG�PQ�YKFGT�VJCP�VJG�ENGCT�KPVGTXCN
DGVYGGP�ITCFWCVKQPU���+P�VJG�GZCORNG�UJQYP�KP�(KIWTG������VJG�ITCFWCVKQPU�CPF�KPVGTXCNU�CTG�QH
GSWCN�YKFVJ��GCEJ�QPG�VJWU�EQORTKUKPI�����VJ�QH�VJG�EKTEWOHGTGPEG�QH�VJG�YJGGN���+H�VJKU�KU�C
����VJ�ICNNQP�YJGGN��GCEJ�EQORNGVG�TGXQNWVKQP�KPFKECVGU���ICNNQP�FGNKXGTGF���5Q�GCEJ�KPVGTXCN�CPF
GCEJ�ITCFWCVKQP�VJWU�TGRTGUGPVU������ICN�

+H�VJG�QRGTCVQT�HQNNQYU�VJG�EQPXGPKGPV�RTCEVKEG�QH�TGCFKPI�VJG�GZCEV�FKXKUKQP�YJGPGXGT�CP[�RCTV�QH
VJG�RQKPVGT�EQKPEKFGU�YKVJ�CP[�RCTV�QH�VJG�ITCFWCVKQP��VJG�TGCFKPI�EQWNF�DG�QHH�D[�CU�OWEJ�CU������
ICN�
������EW�KP����+P�QWT�GZCORNG��VJG�QRGTCVQT�YQWNF�TGCF�������ICN��YJGTGCU�VJG�CEVWCN�TGCFKPI
KU�OWEJ�ENQUGT�VQ�������ICN���(TQO�VJG�RQKPV�QH�XKGY�QH�C�FGNKXGT[�QH�������ICNNQPU�QH�RTQFWEV��VJKU
COQWPV�
CDQWV�����VJ�QH�C�ICNNQP��KU�QDXKQWUN[�KPUKIPKHKECPV���*QYGXGT��KH�C�YGKIJVU�CPF�OGCUWTGU
KPURGEVQT�KU�VGUVKPI�VJKU�OGVGT��UWEJ�C�UOCNN�COQWPV�ECP�DG�XGT[�UKIPKHKECPV��UKPEG�KV�KU�QPN[�UNKIJVN[
NGUU�VJCP�QPG�SWCTVGT�QH�VJG�CEEGRVCPEG�VQNGTCPEG�HQT�C����ICNNQP�VGUV�FTCHV���+H�VJG�KPURGEVQT�YGTG
VQ�TGCF�VJG��KPFKECVKQP�KP��(KIWTG�����CU��������ICN��CPF��VJG�RTQXGT��UJQYGF�C��OKPWU��GTTQT�YKVJKP
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(KIWTG������9KFVJ�QH�)TCFWCVKQPU

�����EW�KP�QH�VJG�CRRNKECDNG�VQNGTCPEG��VJG�OGVGT�EQWNF�DG�GTTQPGQWUN[�TGLGEVGF���6JG�KPURGEVQT
YQWNF�QDXKQWUN[�VT[�VQ�XKUWCNN[�UWDFKXKFG�VJG�ITCFWCVKQP�VQ�ICKP�C�OQTG�CEEWTCVG�TGCFKPI��DWV�VJKU
EQWNF�DG�FKHHKEWNV��GURGEKCNN[�KH�VJG�GFIGU�QH�VJG�ITCFWCVKQP�CTG�KPFKUVKPEV�

+V� KU�XGT[�WPNKMGN[�VJCV�[QW�YQWNF�GXGT�GPEQWPVGT�UWEJ�C�UKVWCVKQP�KP�VJG�HKGNF��UKPEG�VJG�ENGCT
KPVGTXCNU� QP� OQUV� KPFKECVKPI� YJGGNU� CTG� RTQRQTVKQPCVGN[� OWEJ� YKFGT� VJCP� VJG� ITCFWCVKQPU

EQOOQPN[�KP�C�TCVKQ�QH������QT�OQTG����$WV�[QW�UJQWNF�WPFGTUVCPF�CPF�DG�CDNG�VQ�GZRNCKP�VJG
TGCUQP�HQT�VJG�TGSWKTGOGPV�KH�PGEGUUCT[���#PF�[QW�UJQWNF�CNYC[U�OCMG�C�XKUWCN�KPURGEVKQP�VQ�CUUWTG
[QWTUGNH�VJCV�[QW�CTG�PQV�FGCNKPI�YKVJ�CP�CV[RKECN�UKVWCVKQP���+H�KV�CRRGCTU�VJCV�VJG�ITCFWCVKQPU�CTG
NCTIGT�VJCP�VJG�KPVGTXCNU�DGVYGGP�VJGO��QT�KH�VJG�UOCNNGUV�ENGCT�KPVGTXCN�CRRGCTU�VQ�DG�VJKPPGT�VJCP
VJG�RQKPV�QH�C�RGPEKN�QT�DCNNRQKPV�RGP��KV�OC[�DG�PGEGUUCT[�VQ�CEVWCNN[�OGCUWTG�VJG�FKOGPUKQPU�
5RGEKCN�GSWKROGPV�YKNN�RTQDCDN[�DG�PGGFGF�HQT�VJKU�

6JG�KPFGZ�QH�VJG�KPFKECVQT�KU�C�RQKPVGT��YJKEJ�KU�RCKPVGF�
QT�UQOGVKOGU�EWV�QWV��HTQO�VJG�UJGGV
OGVCN� HCEG�RNCVG� VJCV� UWTTQWPFU� VJG�YJGGNU� 
UGG�(KIWTG������� �6JKU�FGUKIP�XKTVWCNN[�GNKOKPCVGU
RCTCNNCZ�GHHGEVU�
CRRCTGPV�FKHHGTGPEGU�KP�VJG�TGNCVKXG�RQUKVKQP�QH�VYQ�QDUGTXGF�QDLGEVU����KP�VJKU�ECUG
VJG�YJGGN�CPF�VJG�RQKPVGT����FGRGPFKPI�QP�VJG�RQUKVKQP�QH�VJG�QDUGTXGT��UKPEG�DQVJ�CTG�VJWU�KP�VJG
UCOG�RNCPG���6JG�EGPVGT�QH�VJG�RQKPVGT�GFIG�VJCV�HCEGU�VJG�ITCFWCVKQP�OWUV�DG�WUGF�HQT�CP�CEEWTCVG
TGCFKPI�� CPF� VJG� EGPVGT� ECP�QPN[�DG� TGCFKN[� NQECVGF� KH� VJG� GPF�QH� VJG�RQKPVGT� KU� U[OOGVTKECN�
.KOKVKPI�VJG�URCEG�DGVYGGP�VJG�GPF�QH�VJG�RQKPVGT�CPF�VJG�YJGGN�CPF�NKOKVKPI�VJG�YKFVJ�QH�VJG
RQKPVGT�CNUQ�HCEKNKVCVG�TGCFCDKNKV[�
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(KIWTG������+PFGZ�QH�VJG�+PFKECVQT��/GEJCPKECN�4GIKUVGT

(KIWTG������8CNWGU�QH�+PVGTXCNU

8CNWGU�QH�+PVGTXCNU

6JG�FKUVCPEG�DGVYGGP�VJG�EGPVGT�QH�QPG�ITCFWCVKQP�CPF�VJG�EGPVGT�QH�VJG�PGZV�ITCFWCVKQP�KU�TGHGTTGF
VQ� CU� VJG� ITCFWCVGF� KPVGTXCN� 
UGG�(KIWTG������� �6JKU� KPVGTXCN� JCU� CP� CUUQEKCVGF�XCNWG�� � +P� VJG
GZCORNG�UJQYP�VJKU�XCNWG�KU�����ICN���VJG�RCUUCIG�QH�VJG�RQKPVGT�VJTQWIJ�VJG�ITCFWCVGF�KPVGTXCN
TGRTGUGPVU�����ICN�QH�RTQFWEV�FGNKXGTGF�
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6JG�GSWKXCNGPV�QH�VJG�ITCFWCVGF�KPVGTXCN�HQT�C�FKIKVCN�KPFKECVQT�KU�VJG�KPETGOGPV���6JG�KPETGOGPV�KU
VJG�UOCNNGUV�EJCPIG�KP�XCNWG�VJCV�ECP�DG�KPFKECVGF�QT�TGEQTFGF���6YQ�RCTCITCRJU�KP�VJG�)GPGTCN
%QFG�KPENWFG�TGSWKTGOGPVU�HQT�ITCFWCVGF�KPVGTXCNU�QT�KPETGOGPVU�

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

)�5�������8CNWGU�QH�)TCFWCVGF�+PVGTXCNU�QT�+PETGOGPVU����+P�CP[�UGTKGU�QH�ITCFWCVKQPU�
KPFKECVKQPU�� QT� TGEQTFGF� TGRTGUGPVCVKQPU�� VJG� XCNWGU� QH� VJG� ITCFWCVGF� KPVGTXCNU� QT
KPETGOGPVU�UJCNN�DG�WPKHQTO�VJTQWIJQWV�VJG�UGTKGU�

)�5���������1P�&GXKEGU�6JCV�+PFKECVG�QT�4GEQTF�KP�/QTG�VJCP�1PG�7PKV���1P�FGXKEGU
FGUKIPGF�VQ�KPFKECVG�QT�TGEQTF�KP�OQTG�VJCP�QPG�WPKV�QH�OGCUWTGOGPV��VJG�XCNWGU�KPFKECVGF
CPF�TGEQTFGF�UJCNN�DG�KFGPVKHKGF�YKVJ�CP�CRRTQRTKCVG�YQTF��U[ODQN��QT�CDDTGXKCVKQP�

#OGPFGF�������������
/CFG�TGVTQCEVKXG������

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

6JG�TGSWKTGOGPV�TGICTFKPI�WPKHQTOKV[�UKORN[�OGCPU�VJCV�KP�CP[�IKXGP�UGTKGU�VJG�XCNWG�QH�VJG�KPVGTXCN�QT
KPETGOGPV�OWUV�PQV�EJCPIG�CV�CP[�VKOG���#P[�PQP�NKPGCT�RTQITGUUKQP�YQWNF�QDXKQWUN[�DG�EQPHWUKPI����CPF
EQWNF�DG�FGEGRVKXG����GURGEKCNN[�QP�C�YJGGN�V[RG�KPFKECVQT��UKPEG�VJG�PGZV�XCNWG�OC[�PQV�DG�XKUKDNG�CV�VJG
UCOG� VKOG�CU� VJG�EWTTGPV�XCNWG�� �6JG�QRGTCVQT�QT�EWUVQOGT�OWUV�DG�CDNG� VQ�FGVGTOKPG�YJCV� VJG�PGZV
KPFKECVKQP�YKNN�DG�GXGP�KH�KV�ECP�PQV�DG�UGGP��KP�QTFGT�VQ�TGIWNCVG�VJG�FGNKXGT[���1P�OQUV�FKIKVCN�KPFKECVQTU�
QPN[�VJG�EWTTGPV�XCNWG�KU�XKUKDNG�CV�CP[�OQOGPV�

6JG�TGSWKTGOGPV�TGICTFKPI�FWCN�KPFKECVKQPU�
7�5��KPEJ�RQWPF�CPF�OGVTKE��KU�KPVGPFGF�VQ�CUUWTG�VJCV�FGXKEGU
UQ� GSWKRRGF� CTG� ENGCTN[� CPF� CFGSWCVGN[� OCTMGF� VQ� RTGXGPV� EQPHWUKQP�� YJKNG� CV� VJG� UCOG� VKOG� PQV
FKUEQWTCIKPI�EQPXGTUKQP�VQ�VJG�OGVTKE�U[UVGO�

%QORWVKPI�V[RG�&GXKEGU

#�EQORWVKPI�V[RG�FGXKEG�KU�QPG�VJCV�KPFKECVGU�VJG�VQVCN�OQPG[�XCNWG�QH�VJG�FGNKXGT[��KP�CFFKVKQP�VQ�VJG
COQWPV���/QUV�OGEJCPKECN�TGIKUVGTU�FQ�PQV�JCXG�VJKU�ECRCDKNKV[��RTKOCTKN[�DGECWUG�QH�VJG�EQORNKECVGF�CPF
EQUVN[�FGUKIP�VJCV�YQWNF�DG�TGSWKTGF�VQ�RGTOKV�XCTKCVKQP�QH�VJG�WPKV�RTKEG�CPF�VQ�RTQXKFG�HQT�VJG�FKHHGTGPV
VCZKPI�HQTOWNCU����UQOG�DCUGF�QP�SWCPVKV[��QVJGTU�QP�RTKEG����VJCV�CTG�KP�HQTEG�KP�FKHHGTGPV�LWTKUFKEVKQPU�

/CP[�VCPM�VTWEMU�QRGTCVG�KP�OQTG�VJCP�QPG�VCZKPI�LWTKUFKEVKQP����/QUV�GNGEVTQPKE�TGIKUVGTU��QP�VJG�QVJGT
JCPF��FQ�JCXG�HWNN�EQORWVKPI�ECRCDKNKV[��YKVJ�WPKV�RTKEG�XCTKCVKQP�CPF�VCZ�HQTOWNCU�RTQITCOOCDNG���6JG
CFXCPVCIGU�CHHQTFGF�VQ�QRGTCVQTU�YKNN�KP�CNN�NKMGNKJQQF�NGCF�VQ�KPETGCUGF�WUG�QH�UWEJ�FGXKEGU���5GXGTCN
URGEKHKE�TGSWKTGOGPVU�CTG�GUVCDNKUJGF�VQ�CUUWTG�VJCV�EQORWVKPI�V[RG�FGXKEGU�RTQXKFG�KPHQTOCVKQP�VJCV�KU
CEEWTCVG�CPF�ECP�DG�TGCFKN[�WPFGTUVQQF�D[�DQVJ�VJG�UGNNGT�CPF�VJG�DW[GT�

1PG�UWEJ�GUUGPVKCN�KVGO�QH�KPHQTOCVKQP�KU�VJG�WPKV�RTKEG�QH�VJG�RTQFWEV��YJKEJ�OWUV�DG�FKURNC[GF�KP�VJG�UCOG
WPKVU�VJCV�CTG�KPFKECVGF�QP�VJG�TGIKUVGT�
HQT�GZCORNG��RTKEG�RGT�ICNNQP����6JKU�TGSWKTGOGPV�CNUQ�CRRNKGU�VQ
C�RTKPVGF�VKEMGV��KH�VJG�U[UVGO�RTQFWEGU�QPG���6JG�VKEMGV�OWUV�CNUQ�FKURNC[�VJG�VQVCN�PWODGT�QH�ICNNQPU
FGNKXGTGF��KPENWFKPI�CP[�HTCEVKQPCN�SWCPVKV[�
KP�CEEQTFCPEG�YKVJ�VJG�TGSWKTGOGPVU�HQT�CITGGOGPV�DGVYGGP
FKURNC[GF�XCNWGU�FGUETKDGF�CDQXG��
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5�������%QORWVKPI�V[RG�&GXKEG�

5���������&KURNC[�QH�7PKV�2TKEG����+P�C�FGXKEG�QH�VJG�EQORWVKPI�V[RG��OGCPU�UJCNN
DG�RTQXKFGF�HQT�FKURNC[KPI�QP�VJG�QWVUKFG�QH�VJG�FGXKEG��KP�C�OCPPGT�ENGCT�VQ�VJG
QRGTCVQT�CPF�CP�QDUGTXGT��VJG�WPKV�RTKEG�CV�YJKEJ�VJG�FGXKEG�KU�UGV�VQ�EQORWVG�

#OGPFGF������

5�������� �2TKPVGF�6KEMGV�� �� +H�C�EQORWVKPI�V[RG�FGXKEG� KUUWGU�C�RTKPVGF� VKEMGV
YJKEJ�FKURNC[U�VJG�VQVCN�EQORWVGF�RTKEG��VJG�VKEMGV�UJCNN�CNUQ�JCXG�RTKPVGF�ENGCTN[
VJGTGQP�VJG�VQVCN�SWCPVKV[�QH�VJG�FGNKXGT[��VJG�CRRTQRTKCVG�HTCEVKQP�QH�VJG�SWCPVKV[�
CPF�VJG�RTKEG�RGT�WPKV�QH�SWCPVKV[�

#OGPFGF������

74�������7PKV�2TKEG����6JGTG�UJCNN�DG�FKURNC[GF�QP�VJG�HCEG�QH�C�FGXKEG�QH�VJG�EQORWVKPI
V[RG�VJG�WPKV�RTKEG�CV�YJKEJ�VJG�FGXKEG�KU�UGV�VQ�EQORWVG�

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

%QORWVKPI�V[RG�U[UVGOU�GORNQ[GF�YKVJ�XGJKENG�VCPM�OGVGTU�ECP�EQORWVG�CPF�FKURNC[�QT�TGEQTF�UCNGU�RTKEGU
HQT�WPKV�RTKEGU�QH�WR�VQ��������RGT�ICNNQP��CPF�UQOG�JCXG�ECRCDKNKV[�HQT�WPKV�RTKEGU�WR�VQ��������RGT�ICNNQP�
6JG�TCPIG�QH�VQVCN�RTKEGU�VJCV�ECP�DG�EQORWVGF�YKNN�FGRGPF�WRQP�VJG�FGUKIP�QH�VJG�U[UVGO�CPF�VJG�WPKV�RTKEG
HQT�YJKEJ�KV�KU�UGV�VQ�EQORWVG�CV�CP[�IKXGP�VKOG��DWV�C�EQORWVKPI�V[RG�FGXKEG�OWUV�KP�IGPGTCN�DG�ECRCDNG
QH�EQORWVKPI�C�RTKEG�HQT�CP[�FGNKXGT[�VJCV�KU�OCFG���+V�OWUV�PQV��HQT�GZCORNG��DG�PGEGUUCT[�VQ�OWNVKRN[�VJG
EQORWVGF�XCNWG�D[�UQOG�HCEVQT�VQ�FGVGTOKPG�VJG�CEVWCN�RTKEG�QH�VJG�UCNG���6JKU�TGSWKTGOGPV�KU�UGV�HQTVJ�KP
VJG�8GJKENG�6CPM�/GVGTU�%QFG�

����������������������������������������������������������������������������������������������������������������������������������
5��������/QPG[�8CNWG�%QORWVCVKQPU����/QPG[�XCNWG�EQORWVCVKQPU�UJCNN�DG�QH�VJG�HWNN�
EQORWVKPI�V[RG�KP�YJKEJ�VJG�OQPG[�XCNWG�CV�C�UKPING�WPKV�RTKEG��QT�CV�GCEJ�QH�C�UGTKGU�QH
WPKV�RTKEGU��UJCNN�DG�EQORWVGF�HQT�GXGT[�FGNKXGT[�YKVJKP�GKVJGT�VJG�TCPIG�QH�OGCUWTGOGPV
QH� VJG� FGXKEG� QT� VJG� TCPIG� QH� VJG� EQORWVKPI� GNGOGPVU�� YJKEJGXGT� KU� NGUU�� � 8CNWG
ITCFWCVKQPU�UJCNN�DG�UWRRNKGF�CPF�UJCNN�DG�CEEWTCVGN[�RQUKVKQPGF���6JG�XCNWG�QH�GCEJ�ITCFW�
CVGF�KPVGTXCN�UJCNN�DG���EGPV���1P�GNGEVTQPKE�FGXKEGU�YKVJ�FKIKVCN�KPFKECVKQPU��VJG�VQVCN�RTKEG
OC[�DG�EQORWVGF�QP�VJG�DCUKU�QH�VJG�SWCPVKV[�KPFKECVGF�YJGP�VJG�XCNWG�QH�VJG�UOCNNGUV
FKXKUKQP�KPFKECVGF�KU�GSWCN�VQ�QT�NGUU�VJCP�����.�
����ICN��QT�����MI�
��ND����

#OGPFGF������������
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6JKU�RCTCITCRJ�CNUQ�UGVU�HQTVJ�URGEKHKE�TGSWKTGOGPVU�HQT�DQVJ�CPCNQI�CPF�FKIKVCN�EQORWVKPI�V[RG�FGXKEGU�
#NOQUV� CNN� UWEJ� FGXKEGU� PQY� KP� WUG� CTG� GNGEVTQPKE� CPF� FKIKVCN�� CPF� KV� KU� PQV� NKMGN[� VJCV� CPCNQI
EQORWVKPI�V[RG�KPFKECVKPI�CPF�TGEQTFKPI�GNGOGPVU�YKNN�GXGT�DG�KP�EQOOQP�WUG�QP�XGJKENG�VCPM�OGVGTKPI
U[UVGOU���*QYGXGT��VYQ�TGSWKTGOGPVU�CTG�GUVCDNKUJGF�HQT�CPCNQI�EQORWVKPI�V[RG�FGXKEGU���VJG[�OWUV�DG
GSWKRRGF�YKVJ�ITCFWCVKQPU��CPF�VJG�XCNWG�QH�GCEJ�ITCFWCVGF�KPVGTXCN�OWUV�DG�QPG�EGPV���6JG�RWTRQUG�QH�DQVJ
QH�VJGUG�TGSWKTGOGPVU�KU�VQ�CUUWTG�VJCV�KPFKECVGF�OQPG[�XCNWGU�ECP�DG�TGCF�CEEWTCVGN[�VQ�VJG�PGCTGUV�EGPV�
#�UOCNNGT�OQPG[�XCNWG�FKXKUKQP�KU�WPPGEGUUCT[�CPF�OKIJV�GXGP�DG�EQPHWUKPI��UKPEG�VJG�EGPV�KU�VJG�UOCNNGUV



8GJKENG�6CPM�/GVGTU�
4GX���������������������������%JCRVGT��������������������������������������������������������2CIG�����

WPKV�QH�7�5��EWTTGPE[���#�NCTIGT�FKXKUKQP�YQWNF�CNUQ�DG�EQPHWUKPI��CPF�OKIJV�GXGP�GPEQWTCIG�KORTQRGT
QT�HTCWFWNGPV�WUG�QH�VJG�GSWKROGPV��UKPEG�CEEWTCVG�TGCFKPIU�VQ�YKVJKP�QPG�EGPV�EQWNF�PQV�DG�TGCFKN[�QDVCKPGF
CPF�XGTKHKGF�

6JG� TGSWKTGOGPV� HQT� FKIKVCN� FGXKEGU� JCU� VJG� UCOG� IGPGTCN� RWTRQUG�� � &KIKVCN� EQORWVKPI�V[RG� FGXKEGU
IGPGTCNN[�RGTHQTO�EQORWVCVKQPU�DCUGF�WRQP�VJG�PWODGT�QH�UKIPCNU�VTCPUOKVVGF�D[�VJG�RWNUGT���*QYGXGT�
VJG�RWNUGT�KU�FGUKIPGF�VQ�IGPGTCVG�FKUETGVG�RWNUGU�CV�SWCPVKV[�FKXKUKQPU���(QT�GZCORNG��OCP[�RWNUGTU�CTG
FGUKIPGF�VQ�IGPGTCVG����FKUETGVG�RWNUGU�RGT�TGXQNWVKQP�KP�VJGKT�PQTOCN�QRGTCVKPI�OQFG��YKVJ�GCEJ�UKIPCN
ECWUKPI�VJG�SWCPVKV[�FKURNC[�VQ�DG�KPETGOGPVGF�D[�����ICNNQP���6JG�TGUWNV�KU�VJCV�VJG�OQPG[�XCNWG�KPETGOGPV
���VJCV�KU��VJG�UOCNNGUV�EJCPIG�KP�OQPG[�XCNWG�VJCV�ECP�DG�FKURNC[GF����KU�GSWCN�VQ�VJG�SWCPVKV[�KPETGOGPV
OWNVKRNKGF�D[�VJG�WPKV�RTKEG���

%QPUKFGT�VJG�HQNNQYKPI�GZCORNG��UJQYKPI�C�UWEEGUUKQP�QH�KPFKECVGF�XCNWGU�YJGP�VJG�WPKV�RTKEG�KU�������RGT
ICNNQP�CPF�VJG�SWCPVKV[�KPETGOGPV�KU�����ICNNQP���#U�[QW�ECP�UGG��VJG�UOCNNGUV�EJCPIG�KP�OQPG[�XCNWG�VJCV
ECP�DG�FKURNC[GF�KU��������
YJKEJ�TQWPFU�VQ��������

3WCPVKV[����������7PKV�2TKEG��������������6QVCN�2TKEG���������%JCPIG�KP�2TKEG

�� ����ICN������������ �����ICN��������������� ����������������� �����
����ICN������������� �����ICN��������������� �������������������� �����
����ICN������������� �����ICN��������� �������������������� �����
����ICN������������� �����ICN����������� ������������������� �����

6JKU�YKNN�ECWUG�PQ�RTQDNGO�HQT�EQOOGTEKCN�VTCPUCEVKQPU�KP�YJKEJ�VJG�EWUVQOGT�RWTEJCUGU�C�URGEKHKE�SWCPVKV[
QH�RTQFWEV���*QYGXGT��KH�VJG�EWUVQOGT�YKUJGU�VQ�RWTEJCUG�C�EGTVCKP�FQNNCT�XCNWG�QH�RTQFWEV��KV�YKNN�QPN[�DG
RQUUKDNG�VQ�FKURNC[�VJG�FGUKTGF�COQWPV�KH�KV�KU�C�OWNVKRNG�QH�VJG�OQPG[�XCNWG�KPETGOGPV���0QVG��HQT�GZCORNG�
VJCV�C�U[UVGO�UGV�CU�KP�VJG�GZCORNG�CDQXG�YKNN�PQV�FKURNC[�C�VQVCN�UCNG�QH�GZCEVN[�������
QT�CP[�QVJGT�YJQNG
FQNNCT�COQWPV����&GNKXGT[�QH�OCP[�URGEKHKE�FQNNCT�COQWPVU�ECP�VJWU�QPN[�DG�FQPG�D[�GUVKOCVKQP��JCNVKPI
FGNKXGT[�CV�UQOG�KPFGHKPKVG�RQKPV�DGVYGGP�FKXKUKQPU��CPF�ECP�PQV�DG�XGTKHKGF�

6JG�TGSWKTGOGPV�QH�5�������TGNCVKPI�VQ�FKIKVCN�FGXKEGU�UKORN[�UVCVGU�VJCV�KH�OQPG[�XCNWG�EQORWVCVKQPU�CTG
FGTKXGF�KP�VJKU�YC[��VJG�SWCPVKV[�KPETGOGPV�OWUV�PQV�GZEGGF�����ICNNQP���6JKU�JCU�VJG�GHHGEV�QH�NKOKVKPI�VJG
TCPIG�QH�KPCEEWTCE[�WPFGT�EKTEWOUVCPEGU�KP�YJKEJ�VJG�EWUVQOGT�YKUJGU�VQ�RWTEJCUG�C�URGEKHKE�FQNNCT�COQWPV

QH�RTQFWEV�QT�YJGP�VJG�JCNVKPI�QH�FGNKXGT[�KU�KPFGHKPKVG�
HQT�GZCORNG��YJGP�C�VCPM�KU��VQRRGF�QHH���QT�HKNNGF
VQ�KVU�ECRCEKV[��VQ�VJG�FQNNCT�XCNWG�QH�����ICNNQP�QH�RTQFWEV�CV�KVU�EWTTGPV�RTKEG�

+P�UWOOCT[��[QW�UJQWNF�KPURGEV�C�EQORWVKPI�V[RG�FGXKEG�VQ�FGVGTOKPG�VJCV�VJG�WPKV�RTKEG�KU�EQTTGEVN[
FKURNC[GF���%QPHQTOCPEG�YKVJ�TGSWKTGOGPVU�TGNCVKPI�VQ�VJG�KPHQTOCVKQP�RTKPVGF�QP�C�VKEMGV�
KH�VJG�FGXKEG
KU�GSWKRRGF�YKVJ�C�VKEMGV�RTKPVGT��CPF�VQ�OQPG[�XCNWG�EQORWVCVKQPU�KU�OQUV�GHHKEKGPVN[�EJGEMGF�YJGP�VJG
U[UVGO�KU�QRGTCVKPI���9G�YKNN��VJGTGHQTG��TGHGT�VQ�VJGUG�RTQEGFWTGU�CICKP�KP�QWT�FKUEWUUKQP�QH�VJG�6GUV�

#FXCPEGOGPV�CPF�4GVWTP�VQ�<GTQ

5RGEKHKE�TGSWKTGOGPVU�TGNCVKPI�VQ�VJG�\GTQ�TGUGV�OGEJCPKUO�JCXG�DGGP�EQXGTGF�GCTNKGT�KP�VJG�UGEVKQP�QP�VJG
FGUKIP�QH�KPFKECVKPI�CPF�TGEQTFKPI�GNGOGPVU���*QYGXGT��QPG�WUGT�TGSWKTGOGPV�JCU�PQV�[GV�DGGP�FKUEWUUGF�
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74������ � 4GVWTP� QH� +PFKECVKPI� CPF� 4GEQTFKPI� 'NGOGPVU� VQ� <GTQ�� �� 6JG� RTKOCT[
KPFKECVKPI�GNGOGPVU�
XKUWCN���CPF�VJG�RTKOCT[�TGEQTFKPI�GNGOGPVU�YJGP�VJGUG�CTG�TGVWTPCDNG
VQ�\GTQ��UJCNN�DG�TGVWTPGF�VQ�\GTQ�KOOGFKCVGN[�DGHQTG�GCEJ�FGNKXGT[�KU�DGIWP�CPF�CHVGT�VJG
RWOR� JCU� DGGP� CEVKXCVGF� CPF� VJG� RTQFWEV� VQ� DG� OGCUWTGF� JCU� DGGP� UWRRNKGF� VQ� VJG
OGCUWTKPI�U[UVGO�

#OGPFGF������

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

/QUV�VKEMGV�RTKPVGTU�CTG�FGUKIPGF�KP�UWEJ�C�YC[�VJCV�C�PGY�VKEMGV�ECPPQV�DG�RTKPVGF�WPVKN�VJG�TGIKUVGT�JCU
DGGP�TGUGV�VQ�\GTQ���6JKU�RTGXGPVU�C�DW[GT�HTQO�DGKPI�EJCTIGF�HQT�VJG�RTGEGFKPI�FGNKXGT[�KP�CFFKVKQP�VQ�JKU
QT�JGT�QYP��GKVJGT�D[�CEEKFGPV�QT�D[�FGUKIP���*QYGXGT��XGJKENG�VCPM�OGVGTU�CTG�PQV�TGSWKTGF�VQ�DG�GSWKRRGF
YKVJ�CP�KPVGTNQEM�OGEJCPKUO�VJCV�RTGXGPVU�FGNKXGT[�HTQO�DGKPI�TGUWOGF�YKVJQWV�TGUGVVKPI�VJG�TGIKUVGT�CHVGT
VJKU�U[UVGO�JCU�DGGP�FGCEVKXCVGF�
CU�ICU�RWORU�CTG�TGSWKTGF�VQ�DG����#EEQTFKPIN[��CP�WPUETWRWNQWU�QRGTCVQT
EQWNF�KPUGTV�C�VKEMGV�KP�VJG�RTKPVGT�DGHQTG�TGCEJKPI�VJG�DW[GT	U�NQECVKQP��FKXGTV�C�SWCPVKV[�QH�RTQFWEV�DCEM
VQ�VJG�VCPM�
D[�UKORN[�TWPPKPI�VJG�FGNKXGT[�JQUG�WR�VQ�VJG�HKNN�QRGPKPI�QH�VJG�VTWEM��JCNV�VJG�FGNKXGT[�YKVJQWV
TGUGVVKPI�VJG�OGVGT��FTKXG�VQ�VJG�DW[GT	U�NQECVKQP�CPF�TGUWOG�FGNKXGT[���+H� VJG�DW[GT�KU�PQV�RTGUGPV�VQ
QDUGTXG� VJG� TGIKUVGT� TGCFKPI� DGHQTG� FGNKXGT[� DGIKPU� CPF� FGOCPF� VJCV� KV� DG� TGUGV�� JG� QT� UJG� EQWNF� DG
HTCWFWNGPVN[�EJCTIGF�HQT�C�SWCPVKV[�QH�RTQFWEV�VJCV�JCU�PQV�NGHV� VJG�RQUUGUUKQP�QH�VJG�QRGTCVQT���5QOG
GNGEVTQPKE�FGXKEGU�KPEQTRQTCVG�C� VKOGQWV �HGCVWTG�YJGTGD[�C�VKEMGV�KU�CWVQOCVKECNN[�RTKPVGF�CHVGT�C�URGEKHKGF
VKOG�CHVGT�FGNKXGT[�UVQRU�

#FFKVKQPCNN[��*CPFDQQM����KPENWFGU�C�WUGT�TGSWKTGOGPV�YJKEJ�TGSWKTGU�VJCV�C�PGY�VKEMGV�ECPPQV�DG�KPUGTVGF
KPVQ�C�FGXKEG�WPVKN�KOOGFKCVGN[�DGHQTG�C�FGNKXGT[�CPF�VJG�VKEMGV�ECPPQV�DG�KP�VJG�FGXKEG�YJKNG�VJG�XGJKENG
KU�KP�OQVKQP�QP�RWDNKE�TQCFU�

-------------------------------------------------------------------------------------------------------------------------------------------

74�������6KEMGV�KP�2TKPVKPI�&GXKEG����#�VKEMGV�UJCNN�PQV�DG�KPUGTVGF�KPVQ�C�FGXKEG�GSWKRRGF
YKVJ�C�VKEMGV�RTKPVGT�WPVKN�KOOGFKCVGN[�DGHQTG�C�FGNKXGT[�KU�DGIWP��CPF�KP�PQ�ECUG�UJCNN�C
VKEMGV�DG�KP�VJG�FGXKEG�YJGP�VJG�XGJKENG�KU�KP�OQVKQP�YJKNG�QP�C�RWDNKE�UVTGGV��JKIJYC[��QT
VJQTQWIJHCTG�

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

6JGUG�WUGT�TGSWKTGOGPVU�CTG� KPVGPFGF� VQ�RTQJKDKV�UWEJ�HTCWFWNGPV�RTCEVKEG�� � +V� KU��JQYGXGT��QDXKQWUN[
KORQUUKDNG� HQT� CP� KPURGEVQT� VQ� FGVGEV� VJKU� RCTVKEWNCT� V[RG� QH� OKUWUG� FWTKPI� C� HKGNF� GZCOKPCVKQP�� � +H
EQORNCKPVU�JCXG�DGGP�TGEGKXGF��[QW�UJQWNF�TGOKPF�VJG�QRGTCVQT�VJCV�EQTTGEV�WUG�KU�RTGUETKDGF�CPF�YCTP�JKO
QT�JGT�QH�VJG�EQPUGSWGPEGU�QH�EQPVKPWGF�OKUWUG���+H�VJGTG�KU�TGCUQP�VQ�UWURGEV�VJCV�VJG�QRGTCVQT�KU�OKUWUKPI
OGVGTKPI�GSWKROGPV�YKVJ�VJG�KPVGPV�VQ�FGHTCWF��EQPUWNV�[QWT�UWRGTXKUQT�TGICTFKPI�HWTVJGT�CEVKQP���+P�UQOG
LWTKUFKEVKQPU��CP�QRGTCVQT�UWURGEVGF�QH�UWEJ�RTCEVKEG�OC[�DG�RNCEGF�WPFGT�UWTXGKNNCPEG�
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/'#574+0)�'.'/'065

#HVGT�QWT�FKUEWUUKQP�QH�VJG�PWOGTQWU�CPF�FGVCKNGF�URGEKHKECVKQPU�TGNCVKPI�VQ�VJG�KPFKECVKPI�CPF�TGEQTFKPI
GNGOGPVU�QH�C�XGJKENG�VCPM�OGVGTKPI�U[UVGO��KV�OC[�UGGO�UWTRTKUKPI�VQ�[QW�VQ�NGCTP�VJCV�*CPFDQQM���
KPENWFGU�PQ�URGEKHKE�TGSWKTGOGPVU�HQT�VJG�OGVGT�KVUGNH��GZEGRV�VJCV�RTQXKUKQP�DG�OCFG�HQT�UGCNKPI�KV���1H
EQWTUG�VJG�U[UVGO�KU�TGSWKTGF�VQ�RGTHQTO�YKVJKP�ENQUG�VQNGTCPEGU��CPF�VJKU�RGTHQTOCPEG��YJKEJ�[QW�YKNN�VGUV
KP�VJG�EQWTUG�QH�[QWT�GZCOKPCVKQP��FGRGPFU�VQ�C�NCTIG�FGITGG�QP�VJG�EQPFKVKQP�QH�VJG�OGVGT���*QYGXGT��VJG
QRGTCVKQP�QH�OQUV�RQUKVKXG�FKURNCEGOGPV�OGVGTU�VJCV�CTG�GORNQ[GF�KP�XGJKENG�VCPM�U[UVGOU�KU�UQ�UKORNG�VJCV
VJGTG�KU�PQ�PGGF�VQ�URGEKH[�KVU�FGUKIP���6JG�U[UVGO�KU�TGSWKTGF��JQYGXGT��VQ�DG�GSWKRRGF�YKVJ�C�OGCPU�QH
RTGXGPVKPI�CKT�CPF�XCRQT�HTQO�DGKPI�OGVGTGF��CPF�VJG�CKT�GNKOKPCVQT��YJQUG�HWPEVKQP�CPF�QRGTCVKQP�YGTG
FGUETKDGF��KU�RTQRGTN[�EQPUKFGTGF�C�EQORQPGPV�QH�VJG�OGVGT�

����������������������������������������������������������������������������������������������������������������������������������
5�������8CRQT�'NKOKPCVKQP����#�OGVGTKPI�U[UVGO�UJCNN�DG�GSWKRRGF�YKVJ�CP�GHHGEVKXG�XCRQT
QT�CKT�GNKOKPCVQT�QT�QVJGT�CWVQOCVKE�OGCPU�VQ�RTGXGPV�VJG�RCUUCIG�QH�XCRQT�CPF�CKT�VJTQWIJ
VJG�OGVGT���8GPV�NKPGU�HTQO�VJG�CKT�QT�XCRQT�GNKOKPCVQT�UJCNN�DG�OCFG�QH�OGVCN�VWDKPI�QT
UQOG�QVJGT�UWKVCDNG�TKIKF�OCVGTKCN�

#OGPFGF������

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

+PURGEV�VJG�XGPV�NKPG�ECTGHWNN[���+V�OWUV�DG�OCFG�QH�C�OCVGTKCN��UWEJ�CU�OGVCN�VWDKPI��VJCV�ECPPQV�TGCFKN[�DG
ETKORGF�QT�OCPKRWNCVGF�KP�CP[�QVJGT�YC[�VQ�QDUVTWEV�VJG�RCUUCIG�QH�CKT�CPF�XCRQT��CPF�KV�UJQWNF�PQV�JCXG
CP[�OCPWCNN[�QRGTCVGF�XCNXGU�VJCV�EQWNF�UKOKNCTN[�KORCKT�KVU�GHHGEVKXGPGUU�KH�ENQUGF�FWTKPI�QRGTCVKQP�QH�VJG
U[UVGO���(KPCNN[��EJGEM�VJG�GPVKTG�NGPIVJ�QH�VJG�XGPV�NKPG�HQT�FGPVU�QT�DTGCMU���1PG�QH�VJG�RGTHQTOCPEG�VGUVU
FGUETKDGF�KP�VJG�PGZV�EJCRVGT�KU�KPVGPFGF�KP�RCTV�VQ�CUUWTG�VJCV�VJG�CKT�GNKOKPCVQT�KU�HWPEVKQPKPI�RTQRGTN[�

#U�OGPVKQPGF��OGCPU�OWUV�DG�RTQXKFGF�HQT�UGCNKPI�VJG�OGVGT���'XGP�VJQWIJ�VJG�CFLWUVOGPV�OGEJCPKUO
WUGF�VQ�ECNKDTCVG�VJG�U[UVGO�KU��UVTKEVN[�URGCMKPI��RCTV�QH�VJG�KPFKECVKPI�GNGOGPV��CEEGUU�VQ�C�OGEJCPKECN
CFLWUVQT��UWEJ�CU�EJCPIG�IGCTU��KU�CEEQORNKUJGF�UKORN[�D[�WPDQNVKPI�VJG�TGIKUVGT�HTQO�VJG�VQR�QH�VJG�OGVGT�
#EEQTFKPIN[��VJG�OGVGT�CPF�TGIKUVGT�UJQWNF�DG�UGCNGF�VQIGVJGT���6JKU�KU�WUWCNN[�FQPG�D[�VJTGCFKPI�C�YKTG
UGCN�VJTQWIJ�C�JQNG�FTKNNGF�KP�QPG�QH�VJG�DQNVU�VJCV�JQNFU�VJG�TGIKUVGT�QP�VQR�QH�VJG�OGVGT�CHVGT�VJG�DQNV�JCU
DGGP�RWV�KP�RNCEG��DWV�KV�OC[�DG�FQPG�KP�CP[�QVJGT�YC[��RTQXKFGF�VJCV�VJG�TGIKUVGT�CPF�OGVGT�ECPPQV�DG
UGRCTCVGF�YKVJQWV�DTGCMKPI�VJG�UGCN�

����������������������������������������������������������������������������������������������������������������������������������
)�5�����2TQXKUKQP�HQT�5GCNKPI�'NGEVTQPKE�#FLWUVCDNG�%QORQPGPVU����#�FGXKEG�UJCNN�DG
FGUKIPGF�YKVJ�RTQXKUKQP
U��HQT�CRRN[KPI�C�UGEWTKV[�UGCN�VJCV�OWUV�DG�DTQMGP��QT�HQT�WUKPI
QVJGT�CRRTQXGF�OGCPU�QH�RTQXKFKPI�UGEWTKV[�
G�I���FCVC�EJCPIG�CWFKV�VTCKN�CXCKNCDNG�CV�VJG
VKOG�QH�KPURGEVKQP���DGHQTG�CP[�EJCPIG�VJCV�FGVTKOGPVCNN[�CHHGEVU�VJG�OGVTQNQIKECN�KPVGITKV[
QH�VJG�FGXKEG�ECP�DG�OCFG�VQ�CP[�GNGEVTQPKE�OGEJCPKUO�
=0QPTGVTQCEVKXG�CU�QH�,CPWCT[���������?

#�FGXKEG�OC[�DG�HKVVGF�YKVJ�CP�CWVQOCVKE�QT�C�UGOK�CWVQOCVKE�ECNKDTCVKQP�OGEJCPKUO���6JKU
OGEJCPKUO�UJCNN�DG�KPEQTRQTCVGF�KPUKFG�VJG�FGXKEG���#HVGT�UGCNKPI��PGKVJGT�VJG�OGEJCPKUO
PQT�VJG�ECNKDTCVKQP�RTQEGUU�UJCNN�HCEKNKVCVG�HTCWF�

#FFGF������
#OGPFGF������CPF������
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5�������2TQXKUKQP�HQT�5GCNKPI����'ZEGRV�QP�FGXKEGU�HQT�OGVGTKPI�OKNM��CFGSWCVG�RTQXKUKQP
UJCNN�DG�OCFG�HQT�CRRN[KPI�UGEWTKV[�UGCNU�KP�UWEJ�C�OCPPGT�VJCV�PQ�CFLWUVOGPV�OC[�DG
OCFG�QH�


C� CP[�OGCUWTGOGPV�GNGOGPV��CPF


D� CP[�CFLWUVCDNG�GNGOGPV�HQT�EQPVTQNNKPI�FGNKXGT[�TCVG�YJGP�UWEJ�TCVG�VGPFU�VQ�CHHGEV
VJG�CEEWTCE[�QH�FGNKXGTKGU�

6JG�CFLWUVKPI�OGEJCPKUO�UJCNN�DG�TGCFKN[�CEEGUUKDNG�HQT�RWTRQUGU�QH�CHHKZKPI�C�UGEWTKV[
UGCN�

)�74������ � 5GEWTKV[� 5GCN�� �� #� UGEWTKV[� UGCN� UJCNN� DG� CRRTQRTKCVGN[� CHHKZGF� VQ� CP[
CFLWUVOGPV�OGEJCPKUO�FGUKIPGF�VQ�DG�UGCNGF�

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

#EEGUU�VQ�VJG�OGVGT�EJCODGT�KU�WUWCNN[�ICKPGF�GKVJGT�D[�TGOQXKPI�C�EQXGT�RNCVG�QT�D[�UGRCTCVKPI�VJG�VYQ
JGOKURJGTGU�VJCV�EQORTKUG�VJG�JQWUKPI���6JKU�CEEGUU�UJQWNF�CNUQ�DG�UGCNGF�VQ�RTGXGPV�OCPKRWNCVKQP�QT
CFLWUVOGPV�QH�OGVGT�EQORQPGPVU��GURGEKCNN[�VJG�OQXKPI�UGIOGPVKPI�GNGOGPVU�VJCV�EQWNF�CHHGEV�VJG�CEEWTCE[
QH�VJG�U[UVGO���

2+2+0)

6JG�RKRKPI��KPENWFKPI�C�PWODGT�QH�HNQY�TGIWNCVKPI�XCNXGU�KU��CU�[QW�JCXG�NGCTPGF��CP�KORQTVCPV�RCTV�QH�VJG
OGVGTKPI�U[UVGO���9JGP�HWPEVKQPKPI�EQTTGEVN[��KV�CUUWTGU�VJCV�VJG�SWCPVKV[�QH�RTQFWEV�TGIKUVGTGF�KU�CEVWCNN[
FGNKXGTGF�CPF�CNUQ�JGNRU�RTGXGPV�OGVGTKPI�QH�CKT�CPF�XCRQT���5GXGTCN�URGEKHKE�TGSWKTGOGPVU�CRRN[�VQ�RKRKPI�

1PG�TGSWKTGOGPV�KU�VJCV�EJGEM�XCNXGU��KPUVCNNGF�
GURGEKCNN[�KP�RQYGT�QRGTCVGF�U[UVGOU��VQ�RTGXGPV�RTQFWEV
HTQO� HNQYKPI� DCEMYCTF�� DG� CWVQOCVKE� KP� FGUKIP� CPF� PQV� FGRGPFGPV� QP� CP[� CEVKQP� QP� VJG� RCTV� QH� VJG
QRGTCVQT���'SWKROGPV�WUGF�GZENWUKXGN[�HQT�HWGNKPI�CKTETCHV�KU�GZGORVGF�HTQO�VJKU�TGSWKTGOGPV�DGECWUG�VJGUG
U[UVGOU�OWUV�DG�ECRCDNG�QH�FGHWGNKPI�RNCPGU�CU�YGNN��UQOGVKOGU�WPFGT�GOGTIGPE[�EQPFKVKQPU�

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

5�������&KTGEVKQPCN�(NQY�8CNXGU����8CNXGU�KPVGPFGF�VQ�RTGXGPV�TGXGTUCN�QH�HNQY�UJCNN�DG
CWVQOCVKE�KP�QRGTCVKQP���*QYGXGT��QP�GSWKROGPV�WUGF�GZENWUKXGN[�HQT�HWGNKPI�CKTETCHV��UWEJ
XCNXGU�OC[�DG�OCPWCN�KP�QRGTCVKQP�

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

$GECWUG�KV�KU�QHVGP�WUGF�VQ�FGNKXGT�UKOWNVCPGQWUN[�VQ�VYQ�VCPMU��GSWKROGPV�WUGF�GZENWUKXGN[�HQT�HWGNKPI
CKTETCHV�KU�CNUQ�GZGORVGF�HTQO�VJG�TGSWKTGOGPV�VJCV�PQ�OGCPU�DG�RTQXKFGF�HQT�FKXGTVKPI�RTQFWEV�VJCV�JCU
RCUUGF�VJTQWIJ�VJG�OGCUWTKPI�EJCODGT�HTQO�VJG�FKUEJCTIG�NKPG���/WNVKRNG�FGNKXGT[�QWVNGVU�ECP�DG�KPUVCNNGF
KP�C�FKUEJCTIG� NKPG� 
HQT�GZCORNG�� VQ�RTQXKFG�ITCXKV[�FKUEJCTIG� UGTXKEG� HTQO�GKVJGT� UKFG�QH� VJG� VTWEM��
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*QYGXGT��KH�UWEJ�CP�CTTCPIGOGPV�KU�WUGF��C�OGCPU�OWUV�DG�RTQXKFGF�VQ�RTGXGPV�FGNKXGT[�HTQO�OQTG�VJCP
QPG�QWVNGV�CV�CP[�QPG�VKOG���6JKU�KU�WUWCNN[�CEEQORNKUJGF�D[�OGCPU�QH�C�FKUEJCTIG�OCPKHQNF�GSWKRRGF�YKVJ
QPG�QT�OQTG�OWNVK�RQTV�XCNXGU�VJCV�CWVQOCVKECNN[�ENQUG�QHH�CNN�FKUEJCTIG�QWVNGVU�DWV�VJG�QPG�UGNGEVGF�HQT
FGNKXGT[�

����������������������������������������������������������������������������������������������������������������������������������
5���� �&GUKIP� QH�&KUEJCTIG�.KPGU� CPF�&KUEJCTIG�.KPG�8CNXGU�� �� 
0QV� CRRNKECDNG� VQ
OKNM�OGVGTKPI�U[UVGOU��

5������ �&KXGTUKQP�QH�/GCUWTGF�.KSWKF�� ��'ZEGRV�QP�GSWKROGPV�WUGF�GZENWUKXGN[� HQT
HWGNKPI�CKTETCHV��PQ�OGCPU�UJCNN�DG�RTQXKFGF�D[�YJKEJ�CP[�OGCUWTGF�NKSWKF�ECP�DG�FKXGTVGF
HTQO�VJG�OGCUWTKPI�EJCODGT�QH�VJG�OGVGT�QT�VJG�FKUEJCTIG�NKPG�VJGTGHTQO���*QYGXGT��VYQ
QT�OQTG�FGNKXGT[�QWVNGVU�OC[�DG�KPUVCNNGF�KH�OGCPU�KU�RTQXKFGF�VQ�KPUWTG�VJCV�


C� NKSWKF�ECP�HNQY�HTQO�QPN[�QPG�UWEJ�QWVNGV�CV�QPG�VKOG��CPF


D� VJG�FKTGEVKQP�QH�HNQY�HQT�YJKEJ�VJG�OGEJCPKUO�OC[�DG�UGV�CV�CP[�VKOG�KU�FGHKPKVGN[
CPF�EQPURKEWQWUN[�KPFKECVGF�

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

#U�[QW�MPQY��C�HWPFCOGPVCN�FKHHGTGPEG�DGVYGGP�ITCXKV[�FKUEJCTIG�CPF�RQYGT�QRGTCVGF�U[UVGOU�KPXQNXGU
VJG� FGUKIP� QH� VJGKT� FKUEJCTIG� NKPGU�� � ITCXKV[�FKUEJCTIG� U[UVGOU� KPEQTRQTCVG� C� �FT[�� JQUG�� YJGTGCU
RQYGT�QRGTCVGF�U[UVGOU�KPEQTRQTCVG�C��YGV��JQUG���4GSWKTGOGPVU�HQT�GCEJ�QH�VJGUG�V[RGU�CTG�KPENWFGF�KP
*CPFDQQM�����CNQPI�YKVJ�C�IGPGTCN�TGSWKTGOGPV�TGICTFKPI�VJG�FKUEJCTIG�JQUG�

����������������������������������������������������������������������������������������������������������������������������������
5�������2WOR�FKUEJCTIG�7PKV����1P�C�RWOR�FKUEJCTIG�WPKV��VJG�FKUEJCTIG�JQUG�UJCNN�DG
QH�VJG�YGV�JQUG�V[RG�YKVJ�C�UJWVQHH�XCNXG�CV�KVU�QWVNGV�GPF���*QYGXGT��C�RWOR�FKUEJCTIG
WPKV�OC[�DG�GSWKRRGF�CNUQ�YKVJ�C�FT[�JQUG�YKVJQWV�C�UJWVQHH�XCNXG�CV�KVU�QWVNGV�GPF��DWV
QPN[�KH�


C� VJG�FT[�JQUG�KU�CU�UJQTV�CU�RTCEVKECDNG��CPF


D� VJGTG�KU�KPEQTRQTCVGF�KP�VJG�FKUEJCTIG�RKRKPI��KOOGFKCVGN[�CFLCEGPV�VQ�VJG�OGVGT�
GHHGEVKXG�OGCPU�VQ�KPUWTG�VJCV�NKSWKF�ECP�HNQY�VJTQWIJ�QPN[�QPG�QH�VJG�FKUEJCTIG
JQUGU�CV�CP[�QPG�VKOG�CPF�VJCV�VJG�OGVGT�CPF�VJG�YGV�JQUG�TGOCKP�HWNN�QH�NKSWKF�CV
CNN�VKOGU�

5�������)TCXKV[�FKUEJCTIG�7PKV����1P�C�ITCXKV[�FKUEJCTIG�WPKV�� VJG�FKUEJCTIG�JQUG�QT
GSWKXCNGPV�RKRG�UJCNN�DG�QH�VJG�FT[�JQUG�V[RG�YKVJ�PQ�UJWVQHH�XCNXG�CV�KVU�QWVNGV�GPF���6JG
FT[�JQUG�UJCNN�DG�QH�UWEJ�UVKHHPGUU�CPF�QPN[�QH�UWEJ�NGPIVJ�CU�VQ�HCEKNKVCVG�KVU�FTCKPCIG���6JG
KPNGV�GPF�QH�VJG�JQUG�QT�QH�CP�GSWKXCNGPV�QWVNGV�RKRG�UJCNN�DG�QH�UWEJ�JGKIJV�CU�VQ�RTQXKFG
HQT�RTQRGT�FTCKPCIG�QH�VJG�JQUG�QT�RKRG���6JGTG�UJCNN�DG�KPEQTRQTCVGF�CP�CWVQOCVKE�XCEWWO
DTGCMGT�QT�GSWKXCNGPV�OGCPU�VQ�RTGXGPV�UKRJQPKPI�CPF�VQ�KPUWTG�VJG�TCRKF�CPF�EQORNGVG
FTCKPCIG�

5�������&KUEJCTIG�*QUG����#�FKUEJCTIG�JQUG�UJCNN�DG�CFGSWCVGN[�TGKPHQTEGF�
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����������������������������������������������������������������������������������������������������������������������������������

0QVKEG�VJCV�C�RQYGT�QRGTCVGF�U[UVGO�
RWOR�FKUEJCTIG�WPKV��ECP�CNUQ�DG�GSWKRRGF�YKVJ�C�FT[�JQUG���6JKU
RGTOKVU�VJG�U[UVGO�VQ�DG�WUGF�GHHKEKGPVN[�HQT�GKVJGT�V[RG�QH�FGNKXGT[���*QYGXGT��KP�VJKU�ECUG�C�OWNVK�RQTV
XCNXG�UKOKNCT�VQ�VJCV�FGUETKDGF�CDQXG�OWUV�DG�KPUVCNNGF�VQ�CUUWTG�VJCV�VJG�OGVGTGF�RTQFWEV�ECP�QPN[�DG
FGNKXGTGF�VJTQWIJ�QPG�JQUG�CV�C�VKOG��CPF�VJCV�VJG�YGV�JQUG�YKNN�PQV�DG�FTCKPGF�DGVYGGP�FGNKXGTKGU�

0QVKEG�CNUQ�VJG�TGSWKTGOGPV�VJCV�C�ITCXKV[�FKUEJCTIG�U[UVGO�DG�GSWKRRGF�YKVJ�C�XCEWWO�DTGCMGT�VQ�HCEKNKVCVG
FTCKPCIG���+P�%JCRVGT����[QW�NGCTPGF�VJCV�VJKU�TGSWKTGOGPV�KU�WUWCNN[�OGV�D[�XGPVKPI�VJG�CKT�GNKOKPCVQT�KPVQ
VJG�KPVCMG�QH�VJG�FKUEJCTIG�NKPG�

&KUEJCTIG� JQUGU� QH� GKVJGT� V[RG� OWUV� DG� TGKPHQTEGF� VQ� RTQVGEV� VJGO� HTQO� CDTCUKQP�� RWPEVWTGU�� CPF
EQPEWUUKQP�FWTKPI�PQTOCN�WUG���+P�CFFKVKQP��CP�CFGSWCVGN[�TGKPHQTEGF�FKUEJCTIG�JQUG�YKNN�DG�NGUU�NKMGN[�VQ
DGEQOG�ETKORGF��ECWUKPI�VJG�HNQY�QH�RTQFWEV�VQ�DG�QDUVTWEVGF�

6YQ�TGSWKTGOGPVU� TGNCVG� VQ� VJG�FKUEJCTIG�XCNXG�� �6JG� HKTUV�QH� VJGUG� URGEKHKGU� VJCV� C�XCNXG�EQPVTQNNKPI
FKUEJCTIG�ECP�QPN[�DG�KPUVCNNGF�QP�C�YGV�JQUG�
UWEJ�C�XCNXG�QP�C�FT[�JQUG�EQWNF�RTGXGPV�EQORNGVG�FTCKPCIG
QH�VJG�JQUG��

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

5�������&KUEJCTIG�8CNXG����#�FKUEJCTIG�XCNXG�OC[�DG�KPUVCNNGF�KP�VJG�FKUEJCTIG�NKPG�QPN[
KH�VJG�FGXKEG�KU�QH�VJG�YGV�JQUG�V[RG��KP�YJKEJ�ECUG�UWEJ�XCNXG�UJCNN�DG�CV�VJG�FKUEJCTIG�GPF
QH�VJG�NKPG���#P[�QVJGT�UJWVQHH�XCNXG�QP�VJG�FKUEJCTIG�UKFG�QH�VJG�OGVGT�UJCNN�DG�QH�VJG
CWVQOCVKE�QT�UGOKCWVQOCVKE�RTGFGVGTOKPGF�UVQR�V[RG�QT�UJCNN�DG�QRGTCDNG�QPN[��


C� D[�OGCPU�QH�C�VQQN�
DWV�PQV�C�RKP��GPVKTGN[�UGRCTCVG�HTQO�VJG�FGXKEG��QT


D� D[�OWVKNCVKQP�QH�C�UGEWTKV[�UGCN�YKVJ�YJKEJ�VJG�XCNXG�KU�UGCNGF�QRGP�

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

6JG�UGEQPF�TGSWKTGOGPV�CNUQ�RGTVCKPU�URGEKHKECNN[�VQ�YGV�JQUG�U[UVGOU���+V�URGEKHKGU�VJCV�CP�CPVKFTCKP�XCNXG
OWUV�DG�KPUVCNNGF�VQ�RTGXGPV�VJG�FKUEJCTIG�JQUG�HTQO�DGKPI�FTCKPGF�DGVYGGP�FGNKXGTKGU�

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

5�������#PVKFTCKP�8CNXG����+P�C�YGV�JQUG��RTGUUWTG�V[RG�FGXKEG��CP�GHHGEVKXG�CPVKFTCKP
XCNXG�UJCNN�DG�KPEQTRQTCVGF�KP�VJG�FKUEJCTIG�XCNXG�QT�KOOGFKCVGN[�CFLCEGPV�VJGTGVQ���6JG
CPVKFTCKP� XCNXG� UJCNN� HWPEVKQP� UQ� CU� VQ� RTGXGPV� VJG� FTCKPCIG� QH� VJG� FKUEJCTIG� JQUG�
*QYGXGT�� C� FGXKEG� WUGF� GZENWUKXGN[� HQT� HWGNKPI� CPF�FGHWGNKPI� CKTETCHV�OC[�DG�QH� VJG
RTGUUWTG�V[RG�YKVJQWV�CP�CPVKFTCKP�XCNXG�

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

9G�FKUEWUUGF�VJG�HWPEVKQP�CPF�QRGTCVKQP�QH�VJG�CPVKFTCKP�XCNXG�KP�%JCRVGT�����+P�CEEQTFCPEG�YKVJ�VJG
RTGEGFKPI� URGEKHKECVKQP� 
5������ VJG� CPVKFTCKP� XCNXG�OWUV� DG� HWNN[� CWVQOCVKE�� �#ICKP�� GSWKROGPV� WUGF
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GZENWUKXGN[�HQT�HWGNKPI�CPF�FGHWGNKPI�CKTETCHV�KU�GZGORV�HTQO�VJKU�TGSWKTGOGPV��UKPEG�CP�CPVKFTCKP�XCNXG
YQWNF�GHHGEVKXGN[�RTGXGPV�FGHWGNKPI�

;QWT�KPURGEVKQP�QH�VJG�U[UVGO	U�RKRKPI�UJQWNF�DGIKP�CV�VJG�VCPM�QWVNGV�QT�VCPM�OCPKHQNF�CPF�RTQEGGF�CNQPI
KVU� NGPIVJ� VQ� VJG�FKUEJCTIG�PQ\\NG�� �;QW�UJQWNF� NQQM�ECTGHWNN[�HQT� NGCMU� KP� VJG�RKRKPI�QT�CV�CP[�QH� KVU
EQPPGEVKQPU���.GCMU�QP�VJG�KPVCMG�UKFG�QH�VJG�OGVGT�CTG�QH�URGEKCN�EQPEGTP��UKPEG�WPFGT�EGTVCKP�EQPFKVKQPU
CKT�OC[�DG�FTCYP�KPVQ�VJG�U[UVGO�VJTQWIJ�NGCMKPI�RKRKPI�QT�LQKPVU���6JG�TGRCKT�QH�NGCMU�EQPUVKVWVGU�RTQRGT
OCKPVGPCPEG��YJKEJ�KU�TGSWKTGF�KP�VJG�)GPGTCN�%QFG�
RCTCITCRJ�)�74������SWQVGF�CPF�FKUEWUUGF�CDQXG
WPFGT�)GPGTCN�%QPUKFGTCVKQPU��

9JGP�[QW�TGCEJ�VJG�FKUEJCTIG�NKPG��[QW�YKNN�FGVGTOKPG�YJGVJGT�VJG�JQUG�KU�QH�VJG�EQTTGEV�V[RG�CPF�RTQRGTN[
GSWKRRGF�VQ�OCKPVCKP�VJG�EQTTGEV�EQPFKVKQP�QH�VJG�JQUG�
FT[�QT�YGV��DGVYGGP�FGNKXGTKGU���6JG�GHHGEVKXGPGUU
QH�VJG�CPVKFTCKP�XCNXG�YKNN�DG�FGVGTOKPGF�D[�VGUVKPI��CU�FGUETKDGF�KP�VJG�PGZV�EJCRVGT�

;QW�UJQWNF�CNUQ�OCMG�UWTG�VJCV�VJG�RKRKPI�JCU�PQV�DGGP�KPUVCNNGF�KP�UWEJ�C�YC[�CU�VQ�HCEKNKVCVG�HTCWF��YJKEJ
KU�GZRNKEKVN[�RTQJKDKVGF�D[�VJG�)GPGTCN�%QFG���6JKU�TGSWKTGOGPV�KU�DTQCF��CPF�CRRNKGU�YJGVJGT�QT�PQV�VJGTG
KU�GXKFGPEG�VJCV�GSWKROGPV�KU�CEVWCNN[�DGKPI�WUGF�HQT�HTCWFWNGPV�RWTRQUGU���+V�VJGTGHQTG�OC[�EQXGT�UKVWCVKQPU
YJKEJ�CTG�PQV�URGEKHKECNN[�FGCNV�YKVJ�GNUGYJGTG�KP�*CPFDQQM����

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

)�5�����(CEKNKVCVKQP�QH�(TCWF����#NN�GSWKROGPV�CPF�CNN�OGEJCPKUOU�CPF�FGXKEGU�CVVCEJGF
VJGTGVQ�QT�WUGF�KP�EQPPGEVKQP�VJGTGYKVJ�UJCNN�DG�UQ�EQPUVTWEVGF��CUUGODNGF��CPF�KPUVCNNGF
HQT�WUG�VJCV�VJG[�FQ�PQV�HCEKNKVCVG�VJG�RGTRGVTCVKQP�QH�HTCWF�

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

#P[�KPUVCNNCVKQP�QH�RKRKPI�QT�XCNXGU� VJCV�YQWNF�RGTOKV� NKSWKF�VJCV�JCU�RCUUGF�VJTQWIJ�VJG�OGVGT� VQ�DG
FKXGTVGF�HTQO�FGNKXGT[�VQ�VJG�DW[GT��GKVJGT�DCEM�VQ�VJG�XGJKENG�VCPM�QT�VQ�UQOG�QVJGT�RNCEG��YQWNF�VGPF�VQ
HCEKNKVCVG�HTCWF��CU�YQWNF�CP[�KPUVCNNCVKQP�VJCV�EQWNF�DG�WUGF�VQ�FTCKP�C�YGV�JQUG�QT�TGVCKP�RTQFWEV�KP�C�FT[
JQUG�CHVGT�VJG�EQPENWUKQP�QH�C�FGNKXGT[���(KPCNN[��CP[�KPUVCNNCVKQP�VJCV�YQWNF�VGPF�VQ�JGCV�VJG�RTQFWEV�DGHQTG
KV�RCUUGU�VJTQWIJ�VJG�OGVGT��GKVJGT�CTVKHKEKCNN[�
HQT�GZCORNG��D[�YTCRRKPI�CP�GNGEVTKE�JGCVKPI�EQKN�CTQWPF
VJG�RKRKPI��QT�UWDOGTIKPI�C�JGCVKPI�GNGOGPV�KP�VJG�VCPM��QT�D[�RGTOKVVKPI�WPPGEGUUCT[�GZRQUWTG�QH�RKRKPI
VQ�VJG�UWP��YQWNF�CNUQ�EQPUVKVWVG�HCEKNKVCVKQP�QH�HTCWF���;QW�UJQWNF�SWGUVKQP�VJG�QRGTCVQT�CDQWV�CP[�GNGEVTKECN
YKTKPI��UYKVEJGU��QT�EQPPGEVQTU�YJQUG�NGIKVKOCVG�HWPEVKQP�KU�PQV�CRRCTGPV�VQ�[QW�CPF�CDQWV�CP[�XCNXGU�QT
RKRKPI�VJCV�CRRGCT�WPWUWCN���-GGR�KP�OKPF�VJCV�CP[QPG�YJQ�FQGU�WUG�GSWKROGPV�HQT�VJG�RGTRGVTCVKQP�QH
HTCWF�YKNN�JCXG�OCFG�UQOG�CVVGORV�VQ�EQPEGCN�VJG�CDWUG�CPF�CP[�UWEJ�CDWUG�YKNN�PQV��KP�CNN�NKMGNKJQQF�
UJQY�WR�KP�VJG�TGUWNVU�QH�RGTHQTOCPEG�VGUVU�

57//#4;

6JG�+PURGEVKQP�KU�VJG�HKTUV�QH�HQWT�EQORQPGPVU�QH�CP�QHHKEKCN�HKGNF�GZCOKPCVKQP���+VU�RWTRQUG�KU�VQ�FGVGTOKPG
YJGVJGT�VJG�U[UVGO�FQGU�QT�FQGU�PQV�EQORN[�YKVJ�C�PWODGT�QH�URGEKHKECVKQPU�CPF�QVJGT�TGSWKTGOGPVU���#P
+PURGEVKQP� UJQWNF� DG� C� U[UVGOCVKE� RTQEGFWTG� HQT� OCMKPI� UGRCTCVG� FGVGTOKPCVKQPU�� CU� QWVNKPGF� KP� VJG
'ZCOKPCVKQP�2TQEGFWTG�1WVNKPGU�
'21	U��FGXGNQRGF�D[�VJG�0CVKQPCN�+PUVKVWVG�QH�5VCPFCTFU�CPF�6GEJPQNQI[�
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%*#26'4��

6*'�6'56

%*#26'4�1$,'%6+8'5

7RQP�EQORNGVKQP�QH�VJKU�EJCRVGT��[QW�UJQWNF�DG�CDNG�VQ�

�� &GUETKDG�VJG�RTG�VGUV�FGVGTOKPCVKQPU�UGV�HQTVJ�KP�VJG�'21	U�HQT�ITCXKV[�FKUEJCTIG�CPF�RQYGT�QRGTCVGF
XGJKENG�VCPM�OGVGTU�

�� 7PFGTUVCPF�VJG�RWTRQUG�QH�GCEJ�QH�VJG�UGRCTCVG�VGUVU�RTGUETKDGF�KP�VJG�'21	U�CPF�VJG�UKIPKHKECPEG�QH
VJG�TGUWNVU�QDVCKPGF�

�� &GUETKDG� RTQEGFWTGU� HQT� EQPFWEVKPI� RGTHQTOCPEG� VGUVU� QH� ITCXKV[�FKUEJCTIG� CPF� RQYGT�QRGTCVGF
XGJKENG�VCPM�OGVGTU�

+0641&7%6+10

#�OGCUWTKPI�FGXKEG�VJCV�EQPHQTOU�YKVJ�CNN�QH�VJG�URGEKHKE�TGSWKTGOGPVU�TGNCVKPI�VQ�FGUKIP��KPUVCNNCVKQP�
OCKPVGPCPEG��CPF�WUG�UGV�HQTVJ�KP�*CPFDQQM����OC[�UVKNN�PQV�DG�ECRCDNG�QH�VJG�JKIJ�FGITGG�QH�CEEWTCE[�CPF
EQPUKUVGPE[�QH�OGCUWTGOGPV�FGOCPFGF�HQT�EQOOGTEKCN�UGTXKEG���6JQTQWIJ�KPURGEVKQP�OC[�IKXG�[QW�UQOG
KPFKECVKQP�QH�VJG�EQPFKVKQP�QH�VJG�XGJKENG�VCPM�OGVGTKPI�U[UVGO�[QW�CTG�GZCOKPKPI��DWV�VJKU�KORTGUUKQP�YKNN
DG�DCUGF�WRQP�GXKFGPEG�VJCV�KU�NKOKVGF�D[�VJG�HCEV�VJCV�VJG�U[UVGO�KU�PQV�KP�KVU�QRGTCVKPI�UVCVG��CPF�UQ�KV�OC[
GXGP�DG�OKUNGCFKPI���(QT�GZCORNG��C�OGVGTKPI�U[UVGO�VJCV�KU�ENGCP�CPF��VQ�CNN�QWVYCTF�CRRGCTCPEGU��YGNN
OCKPVCKPGF��OC[�DG�DCFN[�YQTP�QT�KP�PGGF�QH�ECNKDTCVKQP���6JG�QPN[�YC[�VQ�FGVGTOKPG�HQT�EGTVCKP�JQY�VJG
U[UVGO�KU�NKMGN[�VQ�RGTHQTO�KU�VQ�VGUV�KV�WPFGT�EQPFKVKQPU�VJCV�CRRTQZKOCVG�CU�ENQUGN[�CU�RQUUKDNG�CEVWCN
UGTXKEG�EQPFKVKQPU���6JKU�KU�VJG�RWTRQUG�QH�VJG�6GUV�RQTVKQP�QH�CP�QHHKEKCN�GZCOKPCVKQP�

+P�HCEV��VJG�6GUV�KU�EQORTKUGF�QH�UGXGTCN�UGRCTCVG�VGUVU��GCEJ�QH�YJKEJ�JCU�C�URGEKHKE�VGUVKPI�QDLGEVKXG�
5QOG�QH�VJGUG�VGUVU�CTG�KPVGPFGF�VQ�FGVGTOKPG�VJG�CEEWTCE[�QH�VJG�U[UVGO�QXGT�VJG�TCPIG�QH�QRGTCVKPI
EQPFKVKQPU�HQT�YJKEJ�KV�YCU�FGUKIPGF�
CPF��RTGUWOCDN[��KU�WUGF����1VJGTU�CTG�KPVGPFGF�VQ�VGUV�URGEKHKE
GNGOGPVU�QH�VJG�U[UVGO��NKMG�VJG�CKT�GNKOKPCVQT�QT�VJG�CPVKFTCKP�XCNXG�CPF�QVJGTU�CTG�FGUKIPGF�VQ�XGTKH[�VJCV
VJG�U[UVGO�KU�DGKPI�RTQRGTN[�OCKPVCKPGF���;QW�UJQWNF�WPFGTUVCPF�PQV�QPN[�JQY�VQ�RGTHQTO�GCEJ�QH�VJGUG
VGUVU��DWV�CNUQ�VJG�TGCUQPU�HQT�RGTHQTOKPI�VJGO��CPF�JQY�VQ�OCMG�WUG�QH�VJG�TGUWNVU�[QW�QDVCKP�

(QT�GZCORNG��[QW�YKNN�NGCTP�KP�VJKU�EJCRVGT�VJCV�VJG�'21 U�ECNN�HQT�VGUVU�QH�VJG�U[UVGO�CV�FKHHGTGPV�FKUEJCTIG
TCVGU���.GV�WU�EQPUKFGT�VJG�TGCUQPU�HQT�VJKU�TGSWKTGOGPV���(KIWTG�����UJQYU�C�V[RKECN��CEEWTCE[�EWTXG��HQT
C�XGJKENG�VCPM�OGVGT���6JG�ITCRJ�TGRTGUGPVU�VJG�RGTHQTOCPEG�QH�VJG�U[UVGO�QXGT�VJG�TCPIG�QH�HNQY�TCVGU�HQT
YJKEJ�KV�YCU�FGUKIPGF���*QYGXGT��VJG�YQTF��RGTHQTOCPEG��OWUV�DG�SWCNKHKGF�JGTG���/GVGT�OCPWHCEVWTGTU
RWDNKUJ�CEEWTCE[�EWTXGU�NKMG�VJKU�QPG�VQ�CFXGTVKUG�VJGKT�GSWKROGPV��DGECWUG�VJG[�KNNWUVTCVG�ITCRJKECNN[�VJG
JKIJ� FGITGG� QH� CEEWTCE[� QH�YJKEJ�OQUV� RQUKVKXG�FKURNCEGOGPV�OGVGTU� CTG� ECRCDNG�� �#EEWTCE[� EWTXGU
RTQFWEGF�D[�OCPWHCEVWTGTU�CTG�IGPGTCNN[�VJG�TGUWNV�QH�VGUVU�EQPFWEVGF�QP�PGY�GSWKROGPV�KP�C�NCDQTCVQT[
QT�WPFGT�XGT[�EQPVTQNNGF�EQPFKVKQPU���6JG[�VJGTGHQTG�ECP�PQV�DG�EQPUKFGTGF�VQ�RTQXKFG�CP[VJKPI�OQTG�VJCP
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(KIWTG������#EEWTCE[�%WTXG�+

C�XGT[�IGPGTCN�KPFKECVKQP�QH�JQY�VJG�GSWKROGPV�YKNN�CEVWCNN[�RGTHQTO�YJGP�KPUVCNNGF�CPF�QRGTCVGF�KP�VJG
HKGNF�
VJG[�CTG�KP�VJKU�YC[�XGT[�OWEJ�NKMG�VJG�OKNGCIG�GUVKOCVGU�RWDNKEK\GF�D[�CWVQOQDKNG�OCPWHCEVWTGTU�
WUGHWN�HQT�EQORCTCVKXG�RWTRQUGU�QPN[��

6JKU� ITCRJ� FQGU�� JQYGXGT�� KNNWUVTCVG� UGXGTCN� KORQTVCPV� IGPGTCN� EJCTCEVGTKUVKEU� QH�OGVGT� RGTHQTOCPEG�
0QVKEG�VJCV�CV�XGT[�NQY�FKUEJCTIG�TCVGU����WR�VQ�CDQWV����RGTEGPV�QH�VJG�TGEQOOGPFGF�OCZKOWO�TCVG����VJKU
V[RKECN�U[UVGO�VGPFU�VQ��IKXG��UNKIJVN[�OQTG�VJCP�CV�KVU�OCZKOWO�FKUEJCTIG�TCVG���6JCV�KU��KV�VGPFU�VQ�FGNKXGT
UNKIJVN[�OQTG�RTQFWEV�RGT�KPFKECVGF�ICNNQP���#V�FKUEJCTIG�TCVGU�DGVYGGP����RGTEGPV�CPF�CDQWV����RGTEGPV
QH�VJG�TCVGF�OCZKOWO��VJG�U[UVGO�VGPFU�VQ��VCMG��UNKIJVN[����FGNKXGT�UNKIJVN[�NGUU�RTQFWEV�RGT�KPFKECVGF
ICNNQP����VJCP�CV�KVU�OCZKOWO�TCVG�

9G� WUG� VJG� VGTOU� �IKXG�� CPF� �VCMG�� VQ� FGUETKDG� VJGUG� HNWEVWCVKQPU� TCVJGT� VJCP� �WPFGTTGIKUVGT�� CPF
�QXGTTGIKUVGT�� DGECWUG� TGIKUVTCVKQP� KU� C� HWPEVKQP� QH� VJG� U[UVGO	U� ECNKDTCVKQP� CPF� PQV� PGEGUUCTKN[� KVU
RGTHQTOCPEG�� �2QYGT�QRGTCVGF�XGJKENG�VCPM�OGVGTKPI�U[UVGOU�CTG�QRGTCVGF�CV�QT�PGCT� VJGKT�OCZKOWO
FKUEJCTIG�TCVGU�OQUV�QH�VJG�VKOG��CPF�ITCXKV[�FKUEJCTIG�U[UVGOU�IGPGTCNN[�FGNKXGT�CV�TCVGU�CDQXG����RGTEGPV
QH�VJGKT�TCVGF�OCZKOWO��GXGP�CV�NQY�JGCF���5Q�OQUV�U[UVGOU�CTG�ECNKDTCVGF�VQ�KPFKECVG�CU�CEEWTCVGN[�CU
RQUUKDNG�CV�VJGKT�OCZKOWO�FKUEJCTIG�TCVGU���*QYGXGT��C�U[UVGO�EQWNF�DG�CFLWUVGF�
QT�OKUCFLWUVGF��VQ
RGTHQTO�CU�FGUETKDGF�D[�VJG�EWTXG�UJQYP�KP�(KIWTG������WPFGTTGIKUVGTKPI�CV�CNN�FKUEJCTIG�TCVGU��VJQWIJ�NGCUV
DGVYGGP�CDQWV����RGTEGPV�CPF�CDQWV����RGTEGPV�QH�KVU�OCZKOWO�TCVG���0QVKEG�VJCV�VJG�UJCRG�QH�VJG�EWTXG
JCU�PQV�EJCPIGF��PQT�JCXG�VJG�TGNCVKXG�RGTHQTOCPEG�EJCTCEVGTKUVKEU�FGUETKDGF�D[�VJG�VGTOU��IKXG��CPF
�VCMG����VJG�U[UVGO�UVKNN�IKXGU�UNKIJVN[�OQTG�CV�XGT[�NQY�FKUEJCTIG�TCVGU�CPF�VCMGU�UNKIJVN[�OQTG�CV�OQFGTCVG
TCVGU�VJCP�CV�KVU�OCZKOWO�FKUEJCTIG�TCVG�
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(KIWTG������#EEWTCE[�%WTXG�++

;QW�ECP�UGG�HTQO�VJKU�FKUEWUUKQP�QPG�TGCUQP�YJ[�KV�KU�PGEGUUCT[�VQ�VGUV�C�OGVGTKPI�U[UVGO�CV�FKHHGTGPV
FGNKXGT[�TCVGU���GXGP�C�U[UVGO�VJCV�KU�RTQRGTN[�KPUVCNNGF��OCKPVCKPGF��CPF�QRGTCVGF�ECP�DG�GZRGEVGF�VQ
RGTHQTO�FKHHGTGPVN[�CV�FKHHGTGPV�FKUEJCTIG�TCVGU���(WTVJGTOQTG��CU�VJG�GZCORNG�KP�(KIWTG�����UJQYU��C
U[UVGO�VJCV�RGTHQTOU�TGCUQPCDN[�CEEWTCVGN[�CV�QPG�TCVG�OC[�DG�KPCEEWTCVG�YJGP�QRGTCVGF�CV�QVJGT�TCVGU�

6JG�HNWEVWCVKQPU�KP�RGTHQTOCPEG�QXGT�VJG�TCPIG�QH�C�U[UVGO	U�FKUEJCTIG�TCVGU�TGUWNV�HTQO�UGXGTCN�HCEVQTU�
DWV�VJG�OQUV�KORQTVCPV�QH�VJGUG�KU�XCTKCVKQP�KP�VJG�TCVG�QH�UNKRRCIG���/KPWVG�SWCPVKVKGU�QH�RTQFWEV�UNKR
EQPVKPWQWUN[�VJTQWIJ�VJG�UOCNN�ENGCTCPEGU�DGVYGGP�VJG�UGIOGPVKPI�GNGOGPVU�QH�VJG�OGVGT�CPF�VJG�RQNKUJGF
YCNNU�QH�VJG�OGVGT�EJCODGT�YJGPGXGT�VJG�U[UVGO�KU�QRGTCVKPI���6JG�TCVG�QH�VJKU�UNKRRCIG�KU��KP�NCTIG�RCTV�
C�HWPEVKQP�QH�VJG�HTKEVKQP�RTQFWEGF�DGVYGGP�VJG�OQNGEWNGU�QH�VJG�HNQYKPI�NKSWKF�CPF�VJQUG�QH�VJG�OGVCN
UWTHCEGU�YKVJ�YJKEJ�VJG[�EQOG�KP�EQPVCEV���6JG�COQWPV�QH�VJKU�HTKEVKQP�KU�FKHHGTGPV�CV�FKHHGTGPV�HNQY�TCVGU�
6JG�COQWPV�QH�UNKRRCIG�CPF�OGEJCPKECN�HTKEVKQP�KP�VJG�OGVGT�CNUQ�FGRGPFU�WRQP�VJG�EJCTCEVGTKUVKEU�QH�VJG
RTQFWEV� DGKPI�OGCUWTGF�� �%QPUGSWGPVN[��OGVGTU�OWUV�DG� VGUVGF� CPF�CFLWUVGF�WUKPI� VJG�RTQFWEV� VQ�DG
OGVGTGF�QT�C�NKSWKF�JCXKPI�UKOKNCT�EJCTCEVGTKUVKEU�

6JG�J[FTQF[PCOKE�CPF�OGEJCPKECN�RTKPEKRNGU�VJCV�WPFGTNKG�VJGUG�HNQY�EJCTCEVGTKUVKEU�CTG�EQORNGZ��CPF�PGGF
PQV�EQPEGTP�WU�JGTG���*QYGXGT��MGGR�KP�OKPF�VJCV�UNKRRCIG�KU�VJG�RTKOCT[�HCEVQT�KP�VJG�HNWEVWCVKQPU�KP�OGVGT
RGTHQTOCPEG�YG� JCXG� FKUEWUUGF�� DGECWUG� VJKU� CNUQ� TGNCVGU� VQ� VJG� UGEQPF� TGCUQP� HQT� VGUVKPI�OGVGTU� CV
FKHHGTGPV�FKUEJCTIG�TCVGU����VQ�FGVGTOKPG�VJG�EQPFKVKQP�QH�VJG�OGVGT�

6JG�RGTHQTOCPEG�EWTXG�UJQYP�KP�(KIWTG�����KU�V[RKECN�QH�C�TGNCVKXGN[�PGY�OGVGT���#U�C�OGVGT�YGCTU��KVU
ENGCTCPEGU�ITCFWCNN[�YKFGP��YKVJ�VJG�TGUWNV�VJCV�VJG�TCVG�QH�UNKRRCIG�KPETGCUGU�CPF�VJG�UJCRG�QH�VJG�EWTXG
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KVUGNH�KU�GXGPVWCNN[�CNVGTGF���#�DCFN[�YQTP�OGVGT�YKNN�VGPF�VQ�IKXG�OQTG�PQV�QPN[�CV�XGT[�NQY�FKUEJCTIG
TCVGU��DWV�CNUQ�CV�OQFGTCVG�TCVGU��VJCP�CV�KVU�OCZKOWO�TCVG���6JWU��VJG�CEVWCN�RGTHQTOCPEG�QH�C�OGVGT�VGUVGF
CV�FKHHGTGPV�FKUEJCTIG�TCVGU�ECP�IKXG�CP�KPFKECVKQP�QH�KVU�EQPFKVKQP�CPF�ECP�VJGTGD[�RTQXKFG�KPHQTOCVKQP�VJCV
KU�WUGHWN�VQ�VJG�QRGTCVQT�CPF�TGRCKTRGTUQPU�KP�FGVGTOKPKPI�YJCV�EQTTGEVKXG�CEVKQP�KU�PGGFGF�VQ�TGUVQTG�VJG
U[UVGO�VQ�CP�CEEWTCVG�EQPFKVKQP���#�OGVGT�VJCV�KU�PQV�DCFN[�YQTP�OC[�UKORN[�TGSWKTG�TGCFLWUVOGPV��YJKEJ
YKNN�JCXG�VJG�IGPGTCN�GHHGEV�QH�TCKUKPI�QT�NQYGTKPI�VJG�GPVKTG�RGTHQTOCPEG�EWTXG���1P�VJG�QVJGT�JCPF��C
DCFN[�YQTP�OGVGT�YKNN�RTQDCDN[�PGGF�TGEQPFKVKQPKPI��VJG�GHHGEV�QH�YJKEJ�YKNN�DG�IGPGTCNN[�VQ�TGUVQTG�VJG
EJCTCEVGTKUVKE�RGTHQTOCPEG�QH�VJG�OGVGT�VQ�C�EQPFKVKQP�UKOKNCT�VQ�VJCV�YJGP�KV�YCU�PGY���9G�YKNN�VCMG�C
ENQUGT�NQQM�CV�VJG�KPVGTRTGVCVKQP�QH�TGUWNVU�HTQO�RGTHQTOCPEG�VGUVU�CV�FKHHGTGPV�FKUEJCTIG�TCVGU�NCVGT�KP�VJKU
EJCRVGT�

#U� [QW� JCXG� NGCTPGF�� VJG� CEEWTCE[� QH� C� XGJKENG�VCPM� OGVGTKPI� U[UVGO� FGRGPFU� WRQP� C� PWODGT� QH
EQORQPGPVU�YJQUG�HWPEVKQPU�CTG�KPVGTFGRGPFGPV���(QT�GZCORNG��HCKNWTG�QH�VJG�CKT�GNKOKPCVQT�VQ�TGOQXG�CKT
CPF�XCRQT�HTQO�VJG�RTQFWEV�DGHQTG�KV�GPVGTU�VJG�OGVGT�YKNN�TGUWNV�KP�UQOG�FGITGG�QH�QXGTTGIKUVTCVKQP��UKPEG
ICUGU�YKNN�DG�OGVGTGF�CNQPI�YKVJ�VJG�NKSWKF�RTQFWEV���$WV�WPFGT��PQTOCN��QRGTCVKPI�EQPFKVKQPU�OCNHWPEVKQP
QH�VJG�CKT�GNKOKPCVQT�OC[�DG�FKHHKEWNV�VQ�KFGPVKH[�CPF�KUQNCVG�HTQO�QVJGT�HCEVQTU��QT�KV�OC[�DG�QHHUGV�D[�UQOG
QVJGT� HCEVQT� VJCV� VGPFU� VQYCTFU�WPFGTTGIKUVTCVKQP�� UWEJ�CU� KORTQRGT�ECNKDTCVKQP�� �*QYGXGT��WPFGT� VJG
FGOCPFU�VJCV�CTKUG�YJGP�VJG�VCPM�QT�VCPM�EQORCTVOGPV�KU�GORVKGF�FWTKPI�VJG�EQWTUG�QH�C�FGNKXGT[��VJG
HCKNWTG�QH�VJG�CKT�GNKOKPCVQT�KU�NKMGN[�VQ�JCXG�C�OWEJ�OQTG�RTQPQWPEGF�GHHGEV�QP�RGTHQTOCPEG���#�UGRCTCVG
VGUV�QH� VJG�U[UVGO�WPFGT�VJGUG�URGEKCN�EQPFKVKQPU�KU� VJWU�PGGFGF�VQ�FGVGTOKPG�YJGVJGT� KV� KU�ECRCDNG�QH
RGTHQTOKPI�CEEWTCVGN[�CPF�CNUQ�VQ�KFGPVKH[�
QT�RTGENWFG��VJG�CKT�GNKOKPCVQT�CU�VJG�UQWTEG�QH�QXGTCNN�U[UVGO
KPCEEWTCE[�

&KHHGTGPEGU�KP�QRGTCVKPI�EJCTCEVGTKUVKEU�DGVYGGP�ITCXKV[�FKUEJCTIG�CPF�RQYGT�QRGTCVGF�U[UVGOU�PGEGUUKVCVG
UQOG�FKHHGTGPEGU�KP�VGUV�RTQEGFWTGU���6JGUG�YKNN�DG�FGUETKDGF�KP�FGVCKN�DGNQY���*QYGXGT��VJG�DCUKE�GNGOGPVU
QH�VJG�6GUV�CTG�VJG�UCOG�HQT�DQVJ�V[RGU�QH�U[UVGO���

! 6GUVU� QH� U[UVGO� RGTHQTOCPEG� CETQUU� VJG� TCPIG� QH� HNQY� TCVGU� TGEQOOGPFGF� D[� VJG
OCPWHCEVWTGT�

! #�VGUV�QH�VJG�CKT�GNKOKPCVQT��KPXQNXKPI�C�FGNKXGT[�VJCV�GZJCWUVU�VJG�UWRRN[�QH�RTQFWEV�KP�VJG
VCPM�QT�VCPM�EQORCTVOGPV�

! #�VGUV�QH�VJG�CWVQOCVKE�UVQR�
RTGUGV��OGEJCPKUO��KH�VJG�U[UVGO�KU�GSWKRRGF�YKVJ�QPG�

! (QT�GNGEVTQPKE�U[UVGOU��C�VGUV�HQT�UWUEGRVKDKNKV[�VQ�TCFKQ�HTGSWGPE[�CPF�GNGEVTQOCIPGVKE
KPVGTHGTGPEG�
4(+�'/+��

! 6GUVU�QH�KPFKECVKPI�CPF�TGEQTFKPI�GNGOGPVU�HQT�EQORCTCDKNKV[�QH�KPFKECVKQPU�CPF��KP�VJG�ECUG
QH�EQORWVKPI�TGIKUVGTU��EQTTGEV�EQORWVCVKQP�QH�RTKEG�

+P�CFFKVKQP��VJG�CPVKFTCKP�XCNXG�QP�RQYGT�QRGTCVGF�U[UVGOU�KU�VGUVGF�

9G�YKNN�VCMG�C�ENQUGT�NQQM�CV�GCEJ�QH�VJGUG�VGUVU��QWVNKPKPI�VJG�RTQEGFWTGU����YJKEJ�[QW�YKNN�UVWF[�CPF
RTCEVKEG�HWTVJGT�FWTKPI�[QWT�HKGNF�VTCKPKPI����CPF�FGUETKDKPI�VJG�KPVGTRTGVCVKQP�QH�VGUV�TGUWNVU���*QYGXGT�
DGHQTG�YG�FQ�VJKU��YG�OWUV�HKTUV�FKUEWUU�UGXGTCN�KORQTVCPV�FGVGTOKPCVKQPU�VJCV�[QW�OWUV�OCMG�DGHQTG�CP[
VGUVKPI�DGIKPU��
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(QWT�UGRCTCVG�UGVU�QH�RTG�VGUV�FGVGTOKPCVKQPU�CTG�RTGUETKDGF�KP�VJG�'21	U�HQT�DQVJ�ITCXKV[�FKUEJCTIG�CPF
RQYGT�QRGTCVGF�U[UVGOU�CU�FGUETKDGF�DGNQY���#�HKHVJ�UGV��TGSWKTGF�HQT�ITCXKV[�FKUEJCTIG�U[UVGOU�QPN[��YKNN
CNUQ�DG�FGUETKDGF���

2TGVGUV�&GVGTOKPCVKQPU�5GEVKQP�QH�'21�

�� &GVGTOKPG�VJCV�VJG�VGUV�HNWKF�KP�VJG�VCPM�EQORCTVOGPV�KU�UKOKNCT�KP�EJCTCEVGT�VQ�VJG�HNWKF�VQ�DG�OGCUWTGF
EQOOGTEKCNN[�

#NN�NKSWKFU�JCXG�FKUVKPEVKXG�RJ[UKECN�RTQRGTVKGU��UWEJ�CU�XKUEQUKV[��ITCXKV[��XCRQT�RTGUUWTG��EQGHHKEKGPV�QH
VJGTOCN�GZRCPUKQP��GVE���$GECWUG�VJGUG�RTQRGTVKGU�CTG�CUUQEKCVGF�YKVJ�HCEVQTU�VJCV�CHHGEV�VJG�RGTHQTOCPEG
QH�C�U[UVGO��VJG�RTQRGTVKGU�QH�VJG�UWDUVCPEG
U��VJCV�YKNN�DG�OGCUWTGF�CTG�VCMGP�KPVQ�CEEQWPV�KP�UGNGEVKPI�VJG
CRRTQRTKCVG�GSWKROGPV��CPF�KP�ECNKDTCVKPI�VJG�U[UVGO�CHVGT�KV�JCU�DGGP�KPUVCNNGF���+P�OQUV�HKGNF�GZCOKPCVKQPU�
VJG�VCPM�YKNN�DG�HKNNGF�YKVJ�VJG�RTQFWEV�VJCV�KV�PQTOCNN[�JQNFU���+P�UQOG�ECUGU��JQYGXGT����GURGEKCNN[�YJGP
VJG�EQOOGTEKCN�RTQFWEV�KU�GZVTGOGN[�VQZKE�QT�XQNCVKNG��CPF�YQWNF�RTGUGPV�C�RQVGPVKCN�JC\CTF�KH�WUGF�KP
VGUVKPI����C�PQP�JC\CTFQWU�NKSWKF�OC[�DG�WUGF��RTQXKFGF�VJCV�KV�JCU�VJG�UCOG�IGPGTCN�EJCTCEVGTKUVKEU�CU�VJG
EQOOGTEKCN�RTQFWEV�

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

0�����6GUV�.KSWKF�


C� #�OGCUWTKPI�U[UVGO�UJCNN�DG�VGUVGF�YKVJ�VJG�NKSWKF�VQ�DG�EQOOGTEKCNN[�OGCUWTGF
QT�YKVJ�C�NKSWKF�QH�VJG�UCOG�IGPGTCN�RJ[UKECN�EJCTCEVGTKUVKEU���(QNNQYKPI�C�UCVKU�
HCEVQT[�GZCOKPCVKQP��VJG�YGKIJVU�CPF�OGCUWTGU�QHHKEKCN�UJQWNF�CVVCEJ�C�UGCN�QT�VCI
KPFKECVKPI�VJG�RTQFWEV�WUGF�FWTKPI�VJG�VGUV�

#OGPFGF������


D� #�OKNM�OGCUWTKPI�U[UVGO�UJCNN�DG�VGUVGF�YKVJ�VJG�V[RG�QH�OKNM�VQ�DG�OGCUWTGF
YJGP�VJG�CEEWTCE[�QH�VJG�U[UVGO�KU�CHHGEVGF�D[�VJG�EJCTCEVGTKUVKEU�QH�OKNM�
G�I��
RQUKVKXG�FKURNCEGOGPV�OGVGTU��


#OGPFGF������

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

+V�KU�IGPGTCNN[�VJG�TGURQPUKDKNKV[�QH�VJG�QYPGT�QT�QRGTCVQT�VQ�CUUWTG�VJCV�VJG�NKSWKF�WUGF�KP�VJG�VGUV�KU�GKVJGT
VJG�RTQFWEV�VJCV�KU�PQTOCNN[�FKURGPUGF��QT�CP�CEEGRVCDNG�UWDUVKVWVG���;QW�UJQWNF�CUM�VJG�QRGTCVQT�VQ�KFGPVKH[
VJG�HNWKF�KP�VJG�U[UVGO�CV�VJG�DGIKPPKPI�QH�VJG�VGUV�CPF�YJGVJGT�QT�PQV�KV�KU�VJG�EQOOGTEKCN�RTQFWEV�PQTOCNN[
FGNKXGTGF��CPF�TGEQTF�VJG�TGURQPUG�QP�[QWT�QHHKEKCN�TGRQTV�HQTO���;QW�YKNN�PQV��QH�EQWTUG��DG�CDNG�VQ�VGUV
VQ�XGTKH[�VJKU�KPHQTOCVKQP�KP�VJG�HKGNF���+H�[QW�JCXG�TGCUQP�VQ�DGNKGXG�VJCV�VJG�KFGPVKHKECVKQP�RTQXKFGF�D[�VJG
QRGTCVQT� KU� PQV� CEEWTCVG�� QT� VJCV� C� UWDUVKVWVG� VGUV� NKSWKF� FQGU� PQV� JCXG� VJG� RTQRGT� IGPGTCN� RJ[UKECN
EJCTCEVGTKUVKEU��[QW�UJQWNF�TGSWGUV�XGTKHKECVKQP�HTQO�VJG�QRGTCVQT�QT��KH�PGEGUUCT[��TGSWGUV�C�UCORNG�VQ�VCMG
YKVJ�[QW�HQT�HWTVJGT�VGUVKPI�
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�� &GVGTOKPG�YJGVJGT�VJG�RTQXGT�UK\G�KU�CFGSWCVG�

6JG�PQOKPCN�ECRCEKV[�QH�VJG�RTQXGT�WUGF�HQT�VJG�6GUV�OWUV�DG�PQ�NGUU�VJCP�VJG�COQWPV�QH�RTQFWEV�VJCV�ECP
DG�FGNKXGTGF�D[�VJG�U[UVGO�KP�QPG�OKPWVG�CV�KVU�OCZKOWO�FKUEJCTIG�TCVG���+H��HQT�GZCORNG��[QW�CUEGTVCKP

HTQO�VJG�TGSWKTGF�OCTMKPIU�QP�VJG�OGVGT��VJCV�VJG�OCZKOWO�FKUEJCTIG�TCVG�TGEQOOGPFGF�KU�����IRO��[QW
YQWNF�PGGF�C�RTQXGT�YKVJ�C�PQOKPCN�ECRCEKV[�QH�CV�NGCUV�����ICN�
KP�CNN�RTQDCDKNKV[��VJG�UVCPFCTF�CXCKNCDNG
RTQXGT�UK\G�VJCV�YKNN�DG�CFGSWCVG�YKNN�JCXG�C�PQOKPCN�ECRCEKV[�QH�����ICN���

6JKU�VGUV�TGSWKTGOGPV��NKMG�VJCV�SWQVGF�CDQXG�HQT�VJG�VGUV�NKSWKF��KU�KPENWFGF�KP�VJG�8GJKENG�6CPM�/GVGTU
%QFG�CU�C�0QVG�

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

0�����6GUV�&TCHVU����6GUV�FTCHVU�UJQWNF�DG�GSWCN�VQ�CV�NGCUV�VJG�COQWPV�FGNKXGTGF�D[�VJG
FGXKEG�KP�QPG�OKPWVG�CV�KVU�OCZKOWO�FKUEJCTIG�TCVG��CPF�UJCNN�KP�PQ�ECUG�DG�NGUU�VJCP����
.�
���ICN��QT�����MI�
����ND��

#OGPFGF������

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

6JG�TGCUQP�HQT�VJKU�TGSWKTGOGPV�KU�VJCV�CP[�RQUKVKXG�FKURNCEGOGPV�OGVGT�YKNN�RGTHQTO�NGUU�CEEWTCVGN[�CV�VJG
XGT[�DGIKPPKPI�CPF�GPF�QH�C�FGNKXGT[��DGECWUG�UQOG�QH�VJG�GPGTI[�QH�VJG�OQXKPI�HNWKF��YJKEJ�UJQWNF�DG
VTCPUHGTTGF�FKTGEVN[�VQ�VJG�KPFKECVKPI�GNGOGPVU��OWUV�DG�WUGF�VQ�QXGTEQOG�KPGTVKC�
VJG�VGPFGPE[�QH�C�DQF[
VJCV�KU�CV�TGUV�VQ�TGOCKP�CV�TGUV�CPF�QH�C�DQF[�VJCV�KU�KP�OQVKQP�CV�C�IKXGP�URGGF��VQ�TGOCKP�KP�OQVKQP�CV�VJCV
URGGF����1PEG�VJG�OGVGT�JCU�CVVCKPGF�C�EQPUVCPV�TCVG�QH�TGXQNWVKQP��ECNNGF�C��UVGCF[�UVCVG���KPGTVKCN�TGUKUVCPEG
KU�XKTVWCNN[�GNKOKPCVGF�WPVKN�VJG�OGVGT�OWUV�FGEGNGTCVG�VQ�C�UVQR�CV�VJG�GPF�QH�VJG�FGNKXGT[���$GECWUG�VJG
KPCEEWTCE[�TGUWNVKPI�HTQO�KPGTVKCN�HCEVQTU�YKNN�DG�VJG�UCOG�HQT�CNN�FGNKXGTKGU�OCFG�WPFGT�VJG�UCOG�EQPFKVKQPU

YKVJ�VJG�UCOG�NKSWKF�CV�VJG�UCOG�TCVG�����RTQXKFGF�VJCV�VJG�OGVGT�JCU�TGCEJGF�C�UVGCF[�UVCVG����VJG�GHHGEV
QP�VJG�CEEWTCE[�QH�CP[�IKXGP�KPFKECVGF�FGNKXGT[�YKNN�DG�C�HWPEVKQP�QH�VJG�SWCPVKV[�FGNKXGTGF���6JG�NCTIGT
VJG�FGNKXGT[��VJG�UOCNNGT�VJG�GHHGEV�CU�C�RGTEGPVCIG�QH�VJG�SWCPVKV[�FGNKXGTGF���6JG�HCEV�VJCV�C�OGVGT�ECP�DG
GZRGEVGF�VQ�CVVCKP�CPF�QRGTCVG�CV�C�UVGCF[�UVCVG�YKVJKP�QPG�OKPWVG��CPF�VJG�HCEV�VJCV�FGNKXGTKGU�QH�NGUU�VJCP
VJKU�COQWPV�CTG�PQV�WUWCN�HQT�XGJKENG�VCPM�U[UVGOU��RTQXKFG�VJG�DCUGU�HQT�VJKU�IGPGTCN�TGSWKTGOGPV��YJKEJ
GHHGEVKXGN[�GUVCDNKUJGU�C�OKPKOWO�FGNKXGT[�VKOG�HQT�CP[�VGUV�FTCHV�

+H�C�ITCXKV[�FKUEJCTIG�U[UVGO�KU�DGKPI�VGUVGF��[QW�OWUV�CNUQ�FGVGTOKPG�VJCV�VJG�RTQXGT�KPNGV�KU�NQYGT�VJCP
VJG�OGVGT�QWVNGV���+H�KV�KU�PQV��FGNKXGT[�OC[�DG�KORQUUKDNG�QT�OC[�DG�KPVGTTWRVGF�DGHQTG�VJG�FTCHV�KU�HKPKUJGF�

�� &GVGTOKPG�CRRNKECDNG�VQNGTCPEGU�

+V�KU�TGEQIPK\GF�VJCV�PGKVJGT�VJG�OGCUWTKPI�FGXKEG�DGKPI�VGUVGF�PQT�VJG�UVCPFCTF�WUGF�VQ�VGUV�KV�KU�ECRCDNG�QH
GTTQTNGUU�XCNWG�QT�RGTHQTOCPEG�WPFGT�CNN�UGVU�QH�QRGTCVKPI�EQPFKVKQPU�VJCV�CTG�QDVCKPGF�KP�VJG�HKGNF���(QT�VJKU
TGCUQP�VQNGTCPEGU�CTG�GUVCDNKUJGF�VQ�HKZ�VJG�CEEGRVCDNG�TCPIG�QH�KPCEEWTCE[�HQT�FGXKEGU�KP�EQOOGTEKCN�WUG�
6QNGTCPEGU�CTG�KPVGPFGF�VQ�RGTOKV�OGCUWTGOGPV�GTTQTU�VJCV�CTG�UOCNN�GPQWIJ�VJCV�VJG[�ECPPQV�ECWUG�UGTKQWU
GEQPQOKE�KPLWT[�VQ�GKVJGT�DW[GT�QT�UGNNGT���#V�VJG�UCOG�VKOG��JQYGXGT��VQNGTCPEGU�OWUV�PQV�DG�UQ�UVTKPIGPV
CU�VQ�OCMG�VJG�EQUVU�QH�OCPWHCEVWTKPI�CPF�OCKPVCKPKPI�EQOOGTEKCN�GSWKROGPV�WPTGCUQPCDN[�DWTFGPUQOG�
UKPEG� VJGUG� EQUVU� CTG� WNVKOCVGN[� RCUUGF� QP� VQ� VJG� EQPUWOGT�� � 6JG� VQNGTCPEGU� GUVCDNKUJGF� D[� EQFG� QT
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TGIWNCVKQP�CPF�GPHQTEGF�D[�YGKIJVU�CPF�OGCUWTGU�LWTKUFKEVKQPU�CTG�EQPUKFGTGF�CU�OKPKOWO�TGSWKTGOGPVU
D[�OCPWHCEVWTGTU�CPF�KPFWUVTKGU��VJG[�ECP��CPF�QHVGP�FQ��GUVCDNKUJ�RGTHQTOCPEG�UVCPFCTFU�VJCV�CTG�OQTG
UVTKPIGPV�

6JG�URGEKHKE�VQNGTCPEG�XCNWG�VJCV�CRRNKGU�HQT�C�RCTVKEWNCT�VGUV�QH�C�RCTVKEWNCT�XGJKENG�VCPM�OGVGTKPI�U[UVGO
KU�FGVGTOKPGF�D[�VJTGG�HCEVQTU�

! 6JG�COQWPV�QH�VKOG�VJG�FGXKEG�JCU�DGGP�KP�UGTXKEG�

! 6JG�V[RG�QH�VGUV�VJCV�KU�DGKPI�RGTHQTOGF��

! 6JG�UK\G�QH�VJG�VGUV�FTCHV�

(QT�XGJKENG�VCPM�OGVGTU����CU�HQT�CNN�OGEJCPKECN�FGXKEGU�YJQUG�GTTQTU�KP�RGTHQTOCPEG�ECP�DG�GZRGEVGF�VQ
KPETGCUG�CU�C�TGUWNV�QH�GZVGPFGF�WUG����*CPFDQQM����UGVU�HQTVJ�VYQ�UGVU�QH�VQNGTCPEGU�

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

)�6�����#EEGRVCPEG�6QNGTCPEGU�����#EEGRVCPEG�VQNGTCPEGU�UJCNN�CRRN[�VQ�


C� GSWKROGPV�VQ�DG�RWV�KPVQ�EQOOGTEKCN�WUG�HQT�VJG�HKTUV�VKOG�


D� GSWKROGPV�VJCV�JCU�DGGP�RNCEGF�KP�EQOOGTEKCN�UGTXKEG�YKVJKP�VJG�RTGEGFKPI����FC[U�CPF
KU�DGKPI�QHHKEKCNN[�VGUVGF�HQT�VJG�HKTUV�VKOG�


E� GSWKROGPV�VJCV�JCU�DGGP�TGVWTPGF�VQ�EQOOGTEKCN�UGTXKEG�HQNNQYKPI�QHHKEKCN�TGLGEVKQP�HQT
HCKNWTG�VQ�EQPHQTO�VQ�RGTHQTOCPEG�TGSWKTGOGPVU�CPF�KU�DGKPI�QHHKEKCNN[�VGUVGF�HQT�VJG�HKTUV
VKOG�YKVJKP����FC[U�CHVGT�EQTTGEVKXG�UGTXKEG�


F� GSWKROGPV� VJCV� KU� DGKPI�QHHKEKCNN[� VGUVGF� HQT� VJG� HKTUV� VKOG�YKVJKP����FC[U� CHVGT�OCLQT
TGEQPFKVKQPKPI�QT�QXGTJCWN��CPF


G� GSWKROGPV�WPFGTIQKPI�V[RG�GXCNWCVKQP�

#OGPFGF������

)�6�����/CKPVGPCPEG�6QNGTCPEGU�����/CKPVGPCPEG�VQNGTCPEGU�UJCNN�CRRN[�VQ�GSWKROGPV�KP�CEVWCN
WUG��GZEGRV�CU�RTQXKFGF�KP�)�6���

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

! CEEGRVCPEG�VQNGTCPEGU�CTG�CRRNKGF�VQ�PGY�GSWKROGPV�YJGP�KV�KU�HKTUV�RWV�KPVQ�UGTXKEG��YJGP
KV�KU�TGVWTPGF�VQ�UGTXKEG�CHVGT�TGEQPFKVKQPKPI�QT�TGRNCEGOGPV�QH�OCLQT�EQORQPGPVU��QT�YJGP
CFLWUVOGPVU� QT� TGRCKTU� JCXG� DGGP� OCFG� CU� VJG� TGUWNVU� QH� C� YGKIJVU� CPF� OGCUWTGU
EQORNKCPEG�CEVKQP�

! OCKPVGPCPEG�VQNGTCPEGU�CTG�CRRNKGF�VQ�GSWKROGPV�VJCV�JCU�DGGP�KP�UGTXKEG�HQT�OQTG�VJCP���
FC[U�
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6JG�CEEGRVCPEG� VQNGTCPEG�HQT�C�XGJKENG�VCPM�OGVGT� KU�URGEKHKGF�CU�QPG�JCNH� VJG�XCNWG�QH� VJG�CRRNKECDNG
OCKPVGPCPEG� VQNGTCPEG�� � 6JG� OCKPVGPCPEG� VQNGTCPEG� VJGTGHQTG� EQPUVKVWVGU� C� UQOGYJCV� NGUU� UVTKPIGPV
EQORNKCPEG�UVCPFCTF��KV�VJWU�CNNQYU�C�NKOKVGF�FGITGG�QH�FGVGTKQTCVKQP�KP�RGTHQTOCPEG�CPF�IGPGTCNN[�CUUWTGU
C�TGCUQPCDNG�RGTKQF�QH�WUG�DGHQTG�VJG�FGXKEG�OWUV�DG�TGEQPFKVKQPGF�

*CPFDQQM����CNUQ�URGEKHKGU�C�UGV�QH�URGEKCN�VGUV�VQNGTCPEGU��YJKEJ�CRRN[�VQ��URGEKCN��VGUVU���5RGEKCN�VGUVU
CTG�VGUVU�VJCV�CTG�OCFG�VQ�FGXGNQR�VJG�QRGTCVKPI�EJCTCEVGTKUVKEU�QH�VJG�U[UVGO�CPF�CP[�URGEKCN�CEEGUUQTKGU
QT�GNGOGPVU�CUUQEKCVGF�YKVJ�KV���$GECWUG�VJG[�KPXQNXG�QRGTCVKPI�EQPFKVKQPU�VJCV�CTG�PQV��PQTOCN�����DWV
YJKEJ�OC[�CPF�FQ�QEEWT�KP�VJG�HKGNF����VJG[�RGTOKV�C�UQOGYJCV�ITGCVGT�FGITGG�QH�KPCEEWTCE[�VJCP�VJG�XCNWGU
HQT�OCKPVGPCPEG�CPF�CEEGRVCPEG�HQT��PQTOCN��VGUVU���

6JG�FKUVKPEVKQP�DGVYGGP��PQTOCN��CPF��URGEKCN��VGUVU�KU�UGV�HQTVJ�KP�VYQ�0QVGU�KPENWFGF�KP�VJG�8GJKENG�6CPM
/GVGTU�%QFG�

����������������������������������������������������������������������������������������������������������������������������������
0�����6GUVKPI�2TQEGFWTGU�

0�������0QTOCN�6GUVU����6JG��PQTOCN��VGUV�QH�C�OGCUWTKPI�U[UVGO�UJCNN�DG�OCFG�CV
VJG�OCZKOWO�FKUEJCTIG� TCVG� VJCV�OC[�DG� CPVKEKRCVGF�WPFGT� VJG� EQPFKVKQPU�QH� VJG
KPUVCNNCVKQP����#P[�CFFKVKQPCN�VGUVU�EQPFWEVGF�CV�HNQY�TCVGU�FQYP�VQ�CPF�KPENWFKPI�QPG�
JCNH�QH�VJG�UWO�QH�VJG�OCZKOWO�FKUEJCTIG�HNQY�TCVG�CPF�VJG�TCVGF�OKPKOWO�FKUEJCTIG
HNQY�TCVG�UJCNN�DG�EQPUKFGTGF�PQTOCN�VGUVU�

#OGPFGF������

0�������5RGEKCN�6GUVU�
'ZEGRV�/KNM�/GCUWTKPI�5[UVGOU������5RGEKCN��VGUVU�UJCNN�DG
OCFG�VQ�FGXGNQR�VJG�QRGTCVKPI�EJCTCEVGTKUVKEU�QH�C�OGCUWTKPI�U[UVGO�CPF�CP[�URGEKCN
GNGOGPVU�CPF�CEEGUUQTKGU�CVVCEJGF�VQ�QT�CUUQEKCVGF�YKVJ�VJG�FGXKEG���#P[�VGUV�GZEGRV
CU�UGV�HQTVJ�KP�0������UJCNN�DG�EQPUKFGTGF�C�URGEKCN�VGUV���5RGEKCN�VGUVU�QH�C�OGCUWTKPI
U[UVGO�UJCNN�DG�OCFG�CU�HQNNQYU�


C� #V� C� OKPKOWO� FKUEJCTIG� TCVG� QH� ��� RGTEGPV� QH� VJG� OCTMGF� OCZKOWO
FKUEJCTIG� TCVG� QT� CV� VJG� OKPKOWO� FKUEJCTIG� TCVG� OCTMGF� QP� VJG� FGXKEG�
YJKEJGXGT�KU�NGUU�


D� 6Q�FGXGNQR�VJG�QRGTCVKPI�EJCTCEVGTKUVKEU�QH�VJG�OGCUWTKPI�U[UVGO�FWTKPI�C
URNKV�EQORCTVOGPV�FGNKXGT[�


#OGPFGF������
����������������������������������������������������������������������������������������������������������������������������������

6QNGTCPEG�XCNWGU�HQT�DQVJ�PQTOCN�CPF�URGEKCN�VGUVU�CTG�UGV�HQTVJ�KP�RCTCITCRJ�6���QH�VJG�8GJKENG�6CPM
/GVGTU�%QFG���6CDNG����HTQO�RCTCITCRJ�6����UGVU�HQTVJ�VQNGTCPEGU�HQT�CNN�XGJKENG�VCPM�OGVGTU�GZEGRV�OKNM�
CITK�EJGOKECN��CPF�OCUU�HNQY�OGVGTU���
6QNGTCPEGU�HQT�VJGUG�OGVGTU�CTG�KPENWFGF�KP�UGRCTCVG�VCDNGU�KP�6��
KP�VJG�/CUU�(NQY�/GVGTU�%QFG��YJKEJ�JCXG�PQV�DGGP�TGRTQFWEGF�JGTG��

#U�[QW�ECP�UGG��VJG�XCNWG�QH�VJG�VQNGTCPEG�KPETGCUGU�YKVJ�VJG�SWCPVKV[�KPFKECVGF�
K�G���YKVJ�VJG�UK\G�QH�VJG
VGUV�FTCHV����*QYGXGT��PQVG�VJCV��GZRTGUUGF�CU�C�RGTEGPVCIG�QH�VJG�KPFKECVGF�SWCPVKV[��VJG�VQNGTCPEGU�CEVWCNN[
FGETGCUG�CU�VJG�FTCHV�UK\G�KPETGCUGU���(QT�GZCORNG��VJG�DCUKE�OCKPVGPCPEG�VQNGTCPEG�HQT�C�����ICNNQP�FTCHV
KU����EW�KP��QT��������RGTEGPV��DWV�VJG�DCUKE�OCKPVGPCPEG�VQNGTCPEG�HQT�C�����ICNNQP�FTCHV�KU�����EW�KP��QT
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�������RGTEGPV���6JKU�TGHNGEVU�VJG�EJCTCEVGTKUVKE�FGUETKDGF�CDQXG��VJCV�VJG�KPCEEWTCE[�TGUWNVKPI�HTQO�KPGTVKCN
HCEVQTU�CV�VJG�DGIKPPKPI�CPF�VJG�GPF�QH�VJG�FTCHV�KU�EQPUVCPV�HQT�CP[�IKXGP�UK\G�QH�FTCHV��DWV�TGRTGUGPVU�C
UOCNNGT�RTQRQTVKQP�QH�VJG�VQVCN�FGNKXGT[�VJG�NCTIGT�VJG�COQWPV�FGNKXGTGF�
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4GX������

Table 1.
Tolerances for Vehicle-Tank Meters Except for Vehicle-Mounted Milk Meters,

Agri-Chemical Meters, and Water Meters

Normal tests Special tests

Indication
Maintenance Acceptance toler- Maintenance and acceptance

tolerance ance tolerance

(Gallons) (Cubic inches) (Cubic inches) (Cubic inches)

50 50 25 50

Over 50 Add 1/2 cubic Add 1/4 cubic Add 1 cubic
inch per inch per inch per
indicated indicated indicated

gallon over 50 gallon over 50 gallon over 50

Paragraph T.1 (not reproduced here) states that performance tolerances apply to errors of underregistration
and overregistration.   

! Underregistration is the indication of a smaller volume of product than has actually been
delivered and generally favors the buyer.  When the system is underregistering, the prover
reading will indicate a positive (plus) error.

! Overregistration is the indication of a greater volume of product than has actually been
delivered and generally favors the seller.  When the system is overregistering, the prover
reading will be a negative (minus) value.

You should record all applicable tolerances before beginning the Test.  For a given metering system, you will
need to determine one basic tolerance (either maintenance or acceptance) and the special tolerance that will
apply.

4.  Repeatability.

4GRGCVCDKNKV[�TGHGTU�VQ�C�FGXKEG U�ECRCDKNKV[�VQ�TGRGCV�KVU�KPFKECVKQPU�WPFGT�TGCUQPCDN[�UKOKNCT�EQPFKVKQPU�
+P�QTFGT�VQ�EQORN[�YKVJ�*CPFDQQM�����C�FGXKEG�OWUV�DG�ECRCDNG�QH�TGRGCVKPI�YKVJKP�RTGUETKDGF�VQNGTCPEGU
KVU�KPFKECVKQPU�CPF�TGEQTFGF�TGRTGUGPVCVKQPU�

----------------------------------------------------------------------------------------------------------------------------------

6�����4GRGCVCDKNKV[����9JGP�OWNVKRNG�VGUVU�CTG�EQPFWEVGF�CV�CRRTQZKOCVGN[�VJG�UCOG�HNQY�TCVG�CPF�FTCHV�UK\G�
VJG�TCPIG�QH�VJG�VGUV�TGUWNVU�HQT�VJG�HNQY�TCVG�UJCNN�PQV�GZEGGF����RGTEGPV�CDUQNWVG�XCNWG�QH�VJG�OCKPVGPCPEG
VQNGTCPEG�CPF�VJG�TGUWNVU�QH�GCEJ�VGUV�UJCNN�DG�YKVJKP�VJG�CRRNKECDNG�VQNGTCPEG���5GG�CNUQ�0�������

#FFGF�������
#OGPFGF������

----------------------------------------------------------------------------------------------------------------------------------

9JGP�EQPFWEVKPI�OWNVKRNG�VGUVU�QH�C�XGJKENG�VCPM�OGVGTKPI�U[UVGO�CV�CRRTQZKOCVGN[�VJG�UCOG�HNQY�TCVG��VJG
TCPIG�QH�VGUV�TGUWNVU�UJCNN�PQV�GZEGGF����RGTEGPV�QH�VJG�CDUQNWVG�XCNWG�QH�OCKPVGPCPEG�VQNGTCPEG�CPF�VJG
TGUWNVU�QH�GCEJ�VGUV�UJCNN�DG�YKVJKP�CRRNKECDNG�VQNGTCPEG�
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%QPUKFGT�VJG�GZCORNG�QH�VYQ�����ICNNQP�PQTOCN�VGUV�FTCHVU�TWP�CV�CRRTQZKOCVGN[�VJG�UCOG�HNQY�TCVG���+H
OCKPVGPCPEG�VQNGTCPEG�CRRNKGU��VJG�VQNGTCPEG�HQT�GCEJ�KPFKXKFWCN�FTCHV�KU����EWDKE�KPEJGU�RNWU�����EWDKE�KPEJ
RGT�KPFKECVGF�ICNNQP�QXGT������6JWU��VJG�CRRNKECDNG��OCKPVGPCPEG�VQNGTCPEG�KU�

���EWDKE�KPEJGU�
�=����Z���?�����EWDKE�KPEJGU

#U�URGEKHKGF�KP�RCTCITCRJ�6�����VJG�VQNGTCPEGU�CRRN[�VQ�DQVJ�GTTQTU�QH�WPFGTTGIKUVTCVKQP�CPF�GTTQTU�QH
QXGTTGIKUVTCVKQP���6JGTGHQTG�

OCKPVGPCPEG�VQNGTCPEG���
������EWDKE�KPEJGU
CDUQNWVG�XCNWG�QH�OCKPVGPCPEG�VQNGTCPEG������EWDKE�KPEJGU

6JG�TGRGCVCDKNKV[�VQNGTCPEG�URGEKHKGF�KP�RCTCITCRJ�6����KU�ECNEWNCVGF�CU����RGTEGPV�QH�VJG�CDUQNWVG�XCNWG�QH
OCKPVGPCPEG�VQNGTCPEG�

���EWDKE�KPEJGU�Z�����������EWDKE�KPEJGU

+H�VJG�TGUWNV�QH�VJG�HKTUV�VGUV�KU�����EWDKE�KPEJGU�CPF�VJG�TGUWNV�QH�VJG�UGEQPF�VGUV�KU�
���EWDKE�KPEJGU��GCEJ
VGUV�TGUWNV�KU�YKVJKP�VJG�RNWU�QT�OKPWU�VJG�CRRNKECDNG�
������EWDKE�KPEJ�OCKPVGPCPEG�VQNGTCPEG�RGTOKVVGF�HQT
KPFKXKFWCN�VGUV�FTCHVU���*QYGXGT��VJG�TGUWNVU�JCXG�C�TCPIG�QH����EWDKE�KPEJGU�
����VQ
���EWDKE�KPEJGU�
YJKEJ�GZEGGFU�VJG�TGRGCVCDKNKV[�VQNGTCPEG�QH����EWDKE�KPEJGU�

5. Note totalizer reading.

As you know, totalizers are usually not considered to be primary indicating elements, and so are not subject
to the specific requirements that apply, for example, to the register and ticket printer.  However, they have
an important function in the Test.  At the conclusion of the Test, the inspector must record on the official
report form the total quantity of product that has been delivered in the course of the examination.  This is
necessary so that the operator can reconcile inventory figures (the product used in the Test will have been
returned to the possession of the operator, but will have been metered, and so will be included in the amount
shown on the totalizer as delivered).  Recording the totalizer reading at the beginning and the end of the Test
provides this information without the time-consuming computation required to add the quantities registered
for each separate test draft.  You will simply subtract the beginning reading from the ending reading:  the
result will be the total quantity delivered in the course of the Examination.

As mentioned earlier, one additional set of determinations must be made before testing gravity-discharge
systems:

6. Determine that a compartment or compartments have a sufficient amount of product to conduct "high
head" and "low head" tests.

"Head" is a technical term for the height of the top surface of the liquid product contained in the vehicle tank
above the delivery point (the point where product leaves the discharge nozzle).  In a gravity-discharge
system, the discharge rate developed at any given point during a delivery is directly proportional to the head.
So when the tank is full, the system will deliver product at a higher discharge rate than when it is one-half
full, and the discharge rate will be proportionally lower still when the tank is nearly empty. In order to
develop the operating characteristics of the system over its range of flow rates, the normal test of a
gravity-discharge system involves drafts at "full head" (with the tank full), at "medium head" (with tank
about one-half full), and at "low head" (by definition, when the tank holds about one-and-one-half times the
nominal capacity of the prover).  If the tank has two compartments, one should be full at the beginning of
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the Test and the other compartment empty.  This will allow you to regulate the quantity of product contained
in the first compartment for the medium head and low head tests by returning all or part of the first test draft
to the empty compartment.  This transferring process can be eliminated if the tank has three or more
compartments, since one can be filled to full head, one to medium head, and one to low head in preparation
for the Test.  If the tank is not compartmented, some suitable receiving vessel will have to be provided in
which to return all or part of the test draft after the full head and other tests.  In any case, you should
ascertain from the operator the capacity of the tank or tank compartments and the level to which they are
filled prior to the start of the Test and record this data for future reference.

6*'�6'56

When you have completed all Pre-test Determinations, you are ready to begin the Test.  Each of the separate
tests mentioned above involves drawing one or more test drafts.  Because several steps in the procedure are
repeated for each draft, the EPO’s list these repeated operations under the heading "Test Notes."  The
procedures described in the Test Notes are identical for gravity-discharge and power-operated systems.
Before we turn to the tests themselves, let us look at these four basic and repeated procedures.

1. Wet prover.  Allow the specified drain period each time the prover is emptied.

The procedure for wetting the prover, and the necessity for observing the specified drain period when
emptying it, were described in the last chapter.  It bears repeating, however, that this step is essential to
assure accurate test results.  If the drain period is exceeded by more than a few seconds, the prover should
be re-wet.

2. Exercise care so that the product temperature is the same in the prover as in the meter.

As you know, most liquids expand when heated and contract when cooled.  (Water and mixtures that are
predominantly composed of water are exceptions to this general rule at temperatures close to their freezing
point, since water reaches its highest density -- its greatest contraction -- at about 39.1 EF, and it will expand
when heated or cooled from that temperature.  However, water, and most products containing water, are
generally maintained in vehicle tanks at temperatures that are considerably higher than 39.1 EF, and so will,
for all practical purposes, follow the general rule).  Depending on the physical properties of the test liquid,
a relatively small increase in temperature can have an effect on the volume of a test draft that is significant
for testing purposes.  For example, the approximate coefficient of cubical expansion for gasoline is 0.0006
per EF.  This means that one gallon of gasoline will expand by about 0.0006 gal for every degree Fahrenheit
that its temperature is raised.  If the temperature of a test draft of 100 gallons was to increase by as little as
2 EF over its temperature when it passed through the meter, the total effect would thus be:

coefficient of temperature     volume
gallons x cubical expansion x change (EF) =  change

100 x .0006 x 2 =  0.12 gal
 = 27.72 cubic inches

This amount represents nearly three-quarters of the basic acceptance tolerance for a 100-gallon draft, and
so could quite obviously lead to an erroneous determination.  

The amount of temperature change that occurs under a given set of test conditions will depend upon a
number of variables, including environmental factors (the difference between the temperature of the product
in the system and the ambient temperature of the prover, the overall dimensions, design, and material of the
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prover, the presence of wind, sun, precipitation, etc.), the size of the draft, and the elapsed time of the draft,
measured from the beginning of flow from the discharge nozzle to the reading of the prover gauge.  The total
effect of the temperature change will depend upon the physical properties of the test liquid, primarily its
coefficient of thermal expansion.

The number and variability of these factors make it practically impossible to predict the effect of temperature
change under any particular set of test conditions.  So the only way to determine whether the effect will be
significant on test results is to record the temperature of the product at the meter and inside the prover at the
time when a reading is taken.  Most provers with calibrated capacities in excess of 200 gal are equipped with
thermometer wells, which will facilitate determining the temperature of the product inside the prover.
However, vehicle-tank meters are not required to be equipped with temperature sensing and indicating
devices, so precise calculations based upon the temperature of the product as it is being measured are
generally not possible.

If temperature measurements are available from both the meter and the prover, you should record them
routinely.  You should also ascertain the coefficient of expansion for the test liquid, either from the operator,
or from appropriate liquid measurement tables.  This will enable you to determine the effect of temperature
change on the product by performing the calculation illustrated above.  A similar computation must be made
to adjust for the change in the capacity of the prover that will result from its being heated or cooled by the
product to a temperature that differs from the one for which it was calibrated (usually 60 EF).  The net result
can then be subtracted from the prover reading to obtain the corrected error for the draft.

If you are not able to obtain accurate temperature readings of the product at the meter, the best you can do
is to control, as far as possible, the factors that cause temperature change under test conditions.  Avoid testing
outdoors under extreme climatic conditions of any kind (temperature, wind, rain, etc.) and, if possible, avoid
positioning the prover in full sun.  The factor that is most controllable by the inspector is the elapsed time
of the test.  You should take prover readings as soon as possible after delivery is completed.  If a test must
be interrupted for an extended period of time and the results are close to the applicable tolerance (within
20%), it may be advisable to repeat the test.  If these precautions are taken, it is unlikely that sufficient
temperature change will occur during the course of the delivery to significantly affect test results.

3. Record totalizer indications before and after each draft to determine proper operation.

Since the totalizer will provide the basis for your calculation of the total quantity of product delivered during
the Test, you should check its accuracy against the register for each test draft.  The reason for repeating this
check is that any discrepancy between the quantity indicated on the register and the quantity determined by
subtracting the totalizer reading at the beginning of the draft from the ending reading may be attributable to
a malfunction of the totalizer or of the register.  If the discrepancy is consistent for each draft, either the
totalizer or the register (or both) will require repair or recalibration.  Inconsistency will usually indicate a
mechanical problem in one element or the other, often the result of dirt or other foreign material in a gear
train, or of excessive wear.  Unless the totalizer is used as a primary indicating element, there is no tolerance
for this check.  Its results will, however, indicate whether the total delivery information you provide for the
operator may be gathered using the totalizer, and the results may also be useful for diagnostic purposes. 

4. After each test draft:

a. print ticket if device is so equipped

b. if computing type, check price computations on indicator and on recorded representations
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c. check all indicated and recorded values for proper comparability

If the system you are examining is equipped with a ticket printer, or if its register is of the computing type,
all additional indications or recorded values must be checked for correctness.

The requirements relating to the information displayed on a printed ticket and the form in which this
information is displayed were described in Chapter 5.  To review:

! The ticket must show the total volume of the delivery in gallons and fractions of a gallon.
If the system is of the computing type, the ticket must also show the unit price at which the
system is set to compute and the computed total price.

! All recorded representations must be digital.

! All recorded representations must be readable.

! Recorded representations must agree with register indications exactly if the register is
digital, or with the closest analog scale division if the register is analog.

! If the system is of the computing type, the money-value division must be one cent if the
device is analog, or based upon a quantity-value division of 0.1 gallon or less if the device
is digital.

In addition, the Vehicle-Tank Meters Code establishes a requirement for agreement between the computed
price and the price computed mathematically (that is, by multiplying the indicated quantity by the unit price).

----------------------------------------------------------------------------------------------------------------------------------
S.1.4.4.  Money Values, Mathematical Agreement. - Any digital money-value indication
and any recorded money value on a computing-type device shall be in mathematical
agreement with its associated quantity indication or representation to within one cent of
money value.

----------------------------------------------------------------------------------------------------------------------------------

The allowance of one cent in the variation between the computed price and the price computed
mathematically is intended to provide for the rounding of computed values to the nearest whole cent.

Again, the purpose of repeating these procedures after each test draft is to determine whether errors in
indication or recording are consistent or inconsistent.  Because consistent error generally indicates incorrect
calibration and inconsistent error will indicate a mechanical (or electronic) malfunction, the results obtained
may assist the operator and repairpersons to identify and isolate specific problems. 

Tests to Develop the Operating Characteristics of the System

As explained in the introduction to this chapter, the characteristic accuracy curve of positive displacement
meters necessitates performance tests over the range of discharge rates for which a particular system is
designed and used.

The discharge rate of a gravity-discharge system varies with the level of liquid in the vehicle tank or tank
compartment.  (As you learned earlier, the discharge rate is proportional to the height of the liquid surface
above the discharge point -- the head -- and not the weight of the product in the tank.)  For example, a system
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that delivers about 120 gallons per minute when the tank is full may deliver about 90 gallons per minute
when the tank is approaching empty.  The average discharge rate of any particular delivery will thus depend
upon the level of product at the beginning of the delivery and the level of the product remaining at its
conclusion.  Because the average discharge rate of any delivery can be relatively high, low, or intermediate,
and because the meter can be expected to perform differently at different flow rates, a gravity-discharge
system is tested at high, medium, and low "head" (in fact, the relative levels specified apply more accurately
to the tank level than to the head itself, which includes the vertical drop from the bottom of the tank to the
discharge point).

The procedure for setting up these tests was described earlier under Pre-test Determinations.  A single draft
is drawn and the error recorded for each level specified.  Timing the drafts will give you an approximate
figure for the average rate of delivery.  This should be done at least for the "high head" test, to determine
whether the maximum rate developed by the system in use exceeds the recommended maximum rate marked
on the device.  As described in last chapter, Vehicle-Tank Meters Code, paragraph UR.1.1, requires that the
actual rate not exceed the recommended rate.

Since all three drafts are drawn under conditions that pertain to normal commercial deliveries, they are
designated "normal tests" for a gravity-discharge system, and the normal tolerance thus applies to the error
observed.

In the case of a power-operated system, on the other hand, the discharge rate can be regulated, usually by the
operator, using the discharge valve at the nozzle.  Most power-operated systems are calibrated to measure
deliveries most accurately at maximum flow, because it is at this rate that they are normally operated.
However, because the system can be operated at lower rates and because, as you know, the rate can have a
significant effect on performance, two test drafts are required.

The first is drawn at full flow (discharge nozzle wide open).  This is the "normal test" of the system, and the
basic tolerance applies to the results obtained.  As for gravity-discharge systems, this delivery should be
timed, to determine that the actual maximum discharge rate does not exceed the recommended rate.  

The second draft is drawn at the system’s recommended minimum rate (as marked on the meter), or at 20
percent of the maximum recommended rate, whichever is lower.  Because the conditions under which this
test is conducted are not "normal," it is designated a special test, and the special tolerance is applied to the
results.  This draft must be monitored with a watch or a stopwatch to assure that the correct rate is being
maintained.  Your instructor will demonstrate a technique for monitoring the slow flow delivery.  Because
this test can be expected to take about 5 times as long as the normal test, you must beware of the factor of
time as it affects changes in volume due to temperature change and/or evaporation.

When performing repeatability tests great care must be taken to ensure that the conditions of the tests are
identical.  For example, the ability to halt the delivery when the register is at a scale division and the
inspector’s ability to read the prover and correct for any error, as described in Chapter 4, might have an effect
on the degree of uncertainty in the reading officially recorded that is on the order of a single scale division.

As explained in the introduction, the difference between results for the maximum and minimum flow rates
tested will provide a general indication of the condition of the meter.  In general, the greater the difference
in results the more likely that the meter is badly worn and in need of repair.  The difference observed is likely
to be less for gravity-discharge systems than for power-operated systems because even at "low head" the
gravity-discharge system will still be operating at or above 50 percent of its maximum recommended
discharge rate.
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You should note also that the manner in which the tolerances are applied for these tests -- individually to the
recorded error for each draft, rather than to the difference in recorded errors -- makes it possible that a system
with a badly worn meter could receive approval under certain circumstances.

For example, consider the following results for tests conducted on a power-operated system employing a
100-gallon prover:

recorded error

normal test - 72 cu in

special slow + 96 cu in
flow test

The applicable tolerances for these tests will be 75 cu in and 100 cu in, respectively.  So the system is within
tolerance for both tests and, assuming that it meets all other requirements, may be approved.  However, the
observed meter error for the two sets of tests suggests that the meter is badly worn, and probably is in need
of reconditioning (note that an attempt to recalibrate the meter to reduce the observed error at either end of
the flow range will in all probability push performance at the other end outside the tolerance).

The policies and procedures of some jurisdictions provide for rejecting a system found to be in this condition
on the grounds that it does not meet the maintenance requirement set forth in the General Code (G-UR.4.1).
Your instructor will explain your jurisdiction’s policies in this regard to you.  But whether the system is
rejected or approved, you should be prepared to discuss your interpretation of test results with the operator
at the conclusion of the test.  If the device is permitted to remain in service, you should also make a note of
its condition, and of the information provided to the operator.

The Split Compartment Test

This is a test of the capability of the air elimination component of the system to prevent air and vapor from
entering the meter under the most demanding of circumstances -- when the fuel supply is exhausted and air
floods the intake line rapidly.  Under service conditions, this occurs when a tank compartment is emptied
while a delivery is in progress.  If the tank is multi-compartmented, and supply of the same product is
available from another compartment, the operator closes off the manifold valve to the empty compartment
and opens the valve to the new compartment without discontinuing the delivery (the pump generally remains
engaged throughout this process, and the register is not reset).  A similar situation occurs if the truck has only
a single compartment or if supply of the product being delivered is not available from another compartment
in a multi-compartmented tank.  The difference is that under service conditions the operator of a
single-compartment tank will terminate delivery when the supply has been exhausted, and the transaction
will be completed on the basis of the quantity delivered to that point.   Since accurate measurement under
all of these circumstances depends upon the proper function of the air eliminator, the same "split
compartment" test is applied to both single- and multi- compartmented vehicle tanks.  However, the
procedures are necessarily different, at least in part.

In either case, delivery to the prover is begun from a compartment containing less than one-half the nominal
capacity of the prover at the system’s full flow rate.  When this supply of product is exhausted, the air
eliminator should close the intake to the meter, preventing registration of air.  The register should then stop
and hold its current indication.  If it does not, some air/vapor is leaking  through the shut-off valve into the
meter.
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At this point, the test of a multi-compartmented tank will proceed as under normal service conditions:  the
pump will be left engaged while the manifold valve to the empty compartment is closed, and the valve to a
compartment containing sufficient product to complete the draft is opened.  The draft is then completed and
the error recorded, as for the tests described above.

In the case of a single-compartment tank, additional product must be added to the tank to complete the test.
This may be supplied from another truck or from a terminal.  If no source of additional supply is available
at the operator’s location, you must arrange to perform at least this portion of the Test at a distribution site,
or elsewhere.  Sufficient product to complete the draft must be added with the pump disengaged if the system
is power-operated, or with the control valve closed in the case of a gravity-discharge system.  This will have
the effect of interrupting the delivery.  However, this is exactly what would happen under service conditions:
the delivery would be discontinued and the single-compartment truck would be driven back to be refilled.
In addition, if the delivery is not halted at this point, product splashing into the bottom of the empty tank and
being drawn directly into the supply line will likely include far more entrained air than it would under normal
conditions (since delivery would resume only after the tank was filled and the vehicle driven to another
delivery location).  For the same reason, the product should also be allowed to settle briefly in the tank,
especially if it is susceptible to foaming, like no. 2 fuel oil.  However, keeping in mind the possible effects
of temperature change and evaporation on product already in the prover, this rest period should be kept to
a minimum.  Delivery is resumed, of course, without resetting the meter, and continued until the register
indicates the nominal capacity of the prover.  The error for the draft is then recorded from the prover in the
usual way.

Ideally, of course, results for the split compartment test would be identical to those obtained from a normal
test of the system, indicating that no air or vapor had been permitted to enter the meter when the supply of
product was exhausted.  However, it is recognized that even a system that is properly designed, installed, and
maintained may permit a small amount of air/vapor to pass through the meter under these common, but
extreme operating conditions.  For this reason, the more liberal special tolerance applies to results of the split
compartment test.  This tolerance applies to the error observed for the test, not to the difference between the
errors observed for the split compartment and the normal test(s).  The reason for this is that the test error 
reflects what can be expected of a delivery made under service conditions, and this is the degree of error that
would affect the final transaction between buyer and seller.  However, it is important to remember that
although its objective is to determine the capability of the air eliminator, the split compartment test is still
a test of the entire metering system, of which the air eliminator is one functional component.  For this reason,
applying the tolerance in the prescribed manner could, under certain circumstances, permit a system with a
badly functioning air eliminator to be approved.

For example, let us consider a maintenance test of a system using a 100-gallon prover.  The basic tolerance
will therefore be +/- 75 cu in, and the special tolerance +/- 100 cu in.  Suppose that we record an error of +
70 cu in for the normal test and an error of -95 cu in for the split compartment test.  Technically, the system
is within tolerance for both tests and, assuming that it meets all other requirements, should receive approval.
However, all (or nearly all) of the difference of 165 cu in between results for the two tests may be attributable
to malfunction of the air eliminator.  If the system were adjusted without servicing the air eliminator, it could
be expected to overregister considerably, especially under delivery conditions that approximate the test, but
also, perhaps, under less severe normal operating conditions.

As a general rule, the greater the difference between the results obtained for the normal test and the split
compartment test of a vehicle-tank metering system, the stronger the indication that the air eliminator is not
functioning properly, and is in need of repair.
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As in a situation where test results indicate a meter that is technically in compliance but which test results
show to be badly worn, the policies and procedures of your jurisdiction might dictate rejecting a system
found to be in this condition, on the grounds that it does not meet the maintenance requirement set forth in
the General Code (G-UR.4.1).  However, even if the system must be approved, you should inform the
operator of this condition and make a written note of it, so that you or another inspector can follow up at the
next scheduled examination.

Because any failure of the air eliminator should result in some degree of overregistration, you might expect
any divergence between normal and split compartment test results to be in that direction.  Although this is
generally the case, you should be prepared to encounter the opposite situation, when test results indicate that
the system is actually "giving" slightly more for the split compartment test.  This should not be a cause of
concern (unless the difference is extreme), and will, in fact, be an indication that the air eliminator is
functioning excellently.  The effect will be due to factors related to the test conditions, and especially to the
fact that the meter will be started and stopped twice in the course of the test, rather than once, as in the
normal test.  As you will remember from our earlier discussion, inertial factors account for a certain amount
(usually relatively small) of error at the beginning and end of each delivery -- generally in the direction of
underregistration.  The conditions of the split compartment test will double this effect.

RFI/EMI Test

All weighing and measuring devices that have electronic components are subject to the effects of radio
frequency and electromagnetic interference (RFI/EMI).  These two types of interference have different
sources, but are basically the same in their nature and their effects.

The passage of electric current through a conductor creates a magnetic field around the conductor.  If the
direction, amplitude, or intensity of the current changes, the magnetic field surrounding the conductor
changes in response.  This changing magnetic field is then capable of inducing a current in another conductor
located within the field (see Figure 6-3).  The same effect can be achieved by changing the position of the
conductor relative to a stationary magnetic field (this is the basic principle employed in electric power
generation).

The circuitry of electronic devices consists of conductors that carry electrical signals.  For example, you will
recall from our discussion in Chapter 3 that in electronic registers, discrete signals generated by the
transducer (pulser) driven by the revolving meter shaft are transmitted through wiring to the CPU, where they
are interpreted.  If this wiring, or the circuitry of the transducer or the CPU, were to be brought into contact
with a changing electromagnetic field, extraneous current could be produced.  This extraneous current could
either interfere with the pulses generated by the transducer, rendering them unrecognizable as signals or,
under certain conditions, it could produce additional pulses that might be interpreted as signals.  In either
case, the accuracy of the measuring device would obviously be impaired.
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Under normal operating conditions, vehicle-tank metering systems are exposed to electromagnetic fields
produced from a variety of sources.  Among these are:

! radio-frequency transmitters from nearby broadcast facilities and mobile transmitters, like
CB and commercial band two-way radios and mobile phones (RFI)

! generators, including those driven by vehicle engines to provide a continuous power supply
(EMI)

! electrical discharge ignition (spark plugs) (EMI)

! power supply lines (EMI)

! appliances that have electric motors, like air conditioners and refrigeration systems,
compressors, etc.  (EMI)

The components of electronic indicating and recording elements are designed in such a way as to be
protected from interference from RFI and EMI under normal operating conditions.  However, if these
protections are defective or improperly installed, or if the equipment is located in a place where it is exposed
to extraordinary amounts of RFI or EMI (for example, next to the transmitting facility of a commercial radio
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or TV station), interference may occur.  It is for this reason that electronic vehicle-tank metering systems
should be tested for the effects of RFI/EMI.

The purpose of the testing procedure is not to determine the presence of RFI/EMI, but to determine whether
the device is adequately protected from its effects, as required by Handbook 44.  Several sections in the
General Code include requirements that relate to RFI/EMI; these are listed below.

----------------------------------------------------------------------------------------------------------------------------------
G-N.2.  Testing with Nonassociated Equipment. - Tests to determine conditions, such as
radio frequency interference (RFI), that may adversely affect the performance of a device
shall be conducted with equipment and under conditions that are usual and customary with
respect to the location and use of the device.  (Added 1976)

G-UR.1.2.  Environment. - Equipment shall be suitable for the environment in which it is
used including but not limited to the effects of wind, weather, and RFI.  
(Added 1976)

G-UR.3.2.  Associated and Nonassociated Equipment. - A device shall meet all
performance requirements when associated or nonassociated equipment is operated in its
usual and customary manner and location.  
(Added 1976)

G-UR.4.2.  Abnormal Performance. - Unstable indications or other abnormal equipment
performance observed during operation shall be corrected and, if necessary, brought to the
attention of competent service personnel.
(Added 1976)

----------------------------------------------------------------------------------------------------------------------------------

Note that G-N.2. states that, when testing with nonassociated equipment, only "usual and ordinary"
equipment may be used and that devices may be tested only under conditions that are usual and customary
for their operation and service.

To conduct an RFI or EMI test, turn on the suspected source (when testing a vehicle-tank meter, you might,
for example, turn on the vehicle’s CB radio, if it is equipped with one) and then conduct a Normal Test as
described above.  Recorded results from this test should be compared to those obtained for the earlier Normal
Test.  If discrepancies are found, the susceptibility of the equipment to the RFI or EMI source can then be
identified.

Test of the Preset Mechanism (if so equipped)

Systems used to make partial-load deliveries are often equipped with an automatic-stop mechanism, which
will halt the delivery when a preset quantity of product has been dispensed.  If the metering system you are
examining does have a preset, its operation must be tested.  This is accomplished by setting the preset for
a pre-determined quantity and operating the system until the automatic mechanism trips the shutoff valve.
The register indication (not the indication on the preset) is then compared to the pre-determined quantity.
In accordance with the EPO’s, the register must show that delivery was halted within one-half the minimum
interval indicated on the register (usually 0.1 gal) for analog devices and within one increment for digital
devices.



8GJKENG�6CPM�/GVGTU�
4GX������ %JCRVGT�� 2CIG�����

Because this is a test of the preset mechanism only, and not the measuring or indicating elements of the
system, it is not necessary to deliver to the capacity of the prover.  You should, however, preset the device
for a delivery of at least 30 gallons and dispense at full flow.  You should also observe the system closely
as the delivery is approaching its conclusion.  The shutoff should be smooth and the register should come
to rest without jumping.  An abrupt, jarring shutoff will indicate that the shutoff valve is not functioning
properly (as described in Chapter 3).  The resulting hydraulic shock transmitted back to the meter can cause
accelerated wear and may cause erratic registration.

Antidrain Valve Test (power-operated systems only)

The final test prescribed in the EPO for power-operated systems is a test of the antidrain valve, which
prevents the discharge hose in a power-operated system from being drained.  As described in Chapter 3, the
valve is calibrated to check flow when pump pressure is no longer present.  The requirement for this test is
included in the Vehicle-Tank Meters Code.

----------------------------------------------------------------------------------------------------------------------------------

N.4.3.  Antidrain Valve Test. - The effectiveness of the antidrain valve shall be tested after
the pump pressure in the measuring system has been released and a valve between the
supply tank and the discharge valve is closed.

----------------------------------------------------------------------------------------------------------------------------------

At the conclusion of the preceding test draft, disengage the pump from the vehicle engine, raise a length of
the discharge hose above the level of the meter, and attempt to deliver product into the plastic bucket.  A
small amount of product remaining in the discharge nozzle may be expected to issue from the nozzle.
However, this flow should diminish and cease altogether after 30 seconds.  If flow continues, or if you notice
any change in the register indication, the antidrain valve is malfunctioning.

Additional Tests

The tests described above are those prescribed in the Examination Procedure Outlines for gravity-discharge
and power-operated vehicle-tank metering systems.  Your jurisdiction may require additional tests as part
of an official field examination.  Your instructor will describe any additional procedures to you.

        
SUMMARY

The purpose of the Test component of an official field examination is to determine whether the system being
examined can perform within acceptable limits of inaccuracy (tolerances) under conditions that approximate,
as nearly as possible, actual service conditions.  The Test is comprised of several distinct procedures, each
with specific objectives:  some procedures are designed to develop the operating characteristics of the
system, others to test the performance of specific elements.  Before testing begins, a number of Pre-test
Determinations must be performed to establish applicable tolerances and other test factors.  Guidelines for
Test procedures are provided in the EPO’s.  Interpretation of results obtained from various Test procedures
can provide device operators, repairpersons, and weights and measures jurisdictions with important
information regarding the current condition of the equipment tested.
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6JGUG�RQUV�VGUV�VCUMU�YKNN�DG�FGUETKDGF�KP�VJG�TGOCKPKPI�UGEVKQPU�QH�VJKU�EJCRVGT�

6*'�5'%74+6;�5'#.

5QOG�LWTKUFKEVKQPU�TGSWKTG�VJCV�C�PGY�UGEWTKV[�UGCN�DG�KPUVCNNGF�QP�VJG�OGVGT�CFLWUVOGPV�OGEJCPKUO�CV�VJG
EQPENWUKQP�QH�GCEJ�HKGNF�GZCOKPCVKQP���1VJGTU�TGSWKTG�C�PGY�UGCN�QPN[�YJGP�C�OGVGT�KU�GZCOKPGF�HQT�VJG
HKTUV�VKOG��YJGP�VJG�OGVGT�JCU�DGGP�GZCOKPGF�CHVGT�TGSWKTGF�CFLWUVOGPVU�JCXG�DGGP�OCFG��QT�KH�VJG�UGCN�KU
HQWPF�VQ�DG�FCOCIGF�QT�DTQMGP���;QWT�KPUVTWEVQT�YKNN�GZRNCKP�[QWT�LWTKUFKEVKQP	U�RQNKE[�VQ�[QW�

6JG�CFLWUVKPI�OGEJCPKUO�HQT�UQOG�OGEJCPKECN�TGIKUVGTU�KU�NQECVGF�DGVYGGP�VJG�TGIKUVGT�CPF�VJG�OGVGT��CPF
UQ�KU�PQV�CEEGUUKDNG�WPNGUU�VJG�VYQ�EQORQPGPVU�CTG�FGVCEJGF���6JG�OQUV�GHHKEKGPV�OGCPU�QH�UGCNKPI�UWEJ�C
U[UVGO�KU�VQ�VJTGCF�VJG�UGEWTKV[�UGCN�YKTG�VJTQWIJ�C�JQNG�FTKNNGF�VJTQWIJ�QPG�QH�VJG�DQNVU�VJCV�HCUVGPU�VJG
TGIKUVGT�VQ�VJG�OGVGT�CHVGT�VJG�DQNV�KU�KPUVCNNGF�

6JG�UGCN�KU�VJGP�CHHKZGF�VQ�VJG�VYQ�GPFU�QH�VJG�UGEWTKV[�UGCN�YKTG�WUKPI��KP�VJG�ECUG�QH�C�NGCF�V[RG�UGCN��C
URGEKCN�CRRNKECVQT�ECNNGF�C�UGCNKPI�RTGUU���;QWT�KPUVTWEVQT�YKNN�FGOQPUVTCVG�VJG�WUG�QH�VJG�UGCNKPI�RTGUU�KP
VJG�ENCUUTQQO�UGUUKQP�FGXQVGF�VQ�VJKU�EJCRVGT���(QT�UQOG�V[RGU�QH�UGCNU��C�URGEKCN�NQEMKPI�ENCOR��YJKEJ
ECPPQV�DG�QRGPGF�CICKP�YKVJQWV�OWVKNCVKPI�QT�FGUVTQ[KPI�VJG�UGCN��KU�UPCRRGF�KPVQ�RNCEG�QXGT�VJG�UGEWTKV[
UGCN�YKTG���1VJGT�V[RGU�QH�UGCNU�CTG�CHHKZGF�D[�VJTGCFKPI�VJG�GPF�QH�VJG�UGEWTKV[�UGCN�YKTG�
YJKEJ�JCU�UOCNN�
TCKUGF�TKFIGU��VJTQWIJ�C�JQNG�KP�VJG�UGCN��VJG�TKFIGU�QP�VJG�YKTG�CPF�VJG�FGUKIP�QH�VJG�UGCN�RTGXGPV�VJG�YKTG
HTQO�DGKPI�RWNNGF�QWV�YKVJQWV�OWVKNCVKPI�QT�FGUVTQ[KPI�VJG�UGCN�

9JGP�VJG�UGEWTKV[�UGCN�KU�RTQRGTN[�KPUVCNNGF��KV�UJQWNF�PQV�DG�RQUUKDNG�VQ�FGVCEJ�VJG�TGIKUVGT�HTQO�VJG�OGVGT
YKVJQWV�GKVJGT�EWVVKPI�VJG�YKTG�QT�OWVKNCVKPI�QT�FGUVTQ[KPI�VJG�UGCN�

6JG�CFLWUVQT�QP�OQUV�GNGEVTQPKE�TGIKUVGTU�KU�NQECVGF�DGJKPF�C�OGVCN�RCPGN�QT�EQXGT�QP�QPG�UKFG�QH�VJG
TGIKUVGT���+V�KU�IGPGTCNN[�UGCNGF�D[�RCUUKPI�VJG�UGCN�YKTG�VJTQWIJ�JQNGU�KP�VJG�RCPGN�QT�EQXGT�CPF�VJG�TGIKUVGT
EJCUUKU�

5KPEG�VJG�COGPFOGPV�QH�)�5����KP�VJG�)GPGTCN�%QFG�KP������QVJGT�CRRTQXGF�OGCPU��UWEJ�CU�CP�CWFKV�VTCKN�
OC[�DG�WUGF�CU�C�HQTO�QH�UGEWTKV[���#�TGXKGY�QH�VJG�FGXKEG	U�%GTVKHKECVG�QH�%QPHQTOCPEG�YKNN�RTQXKFG
PGEGUUCT[�KPHQTOCVKQP�QP�UGCNKPI�VJG�FGXKEG�
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6JTQWIJQWV� VJG�+PURGEVKQP�CPF�6GUV�[QW�YKNN�JCXG�TGEQTFGF�TGUWNVU�HQT�GCEJ�KVGO���5KPEG�CRRTQXCN�QT
TGLGEVKQP�YKNN�FGRGPF�WRQP�VJGUG�TGUWNVU��[QW�UJQWNF�CV�VJKU�RQKPV�TGXKGY�CNN�KVGOU�CPF�KFGPVKH[�CP[�HQT
YJKEJ�PQP�EQORNKCPEG�JCU�DGGP�FGVGTOKPGF���6JG�OQUV�GHHKEKGPV�OGCPU�QH�FQKPI�VJKU�KU�VQ�WUG�C�EJGEMNKUV
VJCV� KPFKECVGU� EQORNKCPEG� QT� PQP�EQORNKCPEG� YKVJ� GCEJ� TGSWKTGOGPV�� URGEKHKECVKQP�� QT� RGTHQTOCPEG
VQNGTCPEG�GZCOKPGF�

6JG�TGRQTV�HQTO�WUGF�D[�[QWT�LWTKUFKEVKQP�OC[�RTQXKFG�UWEJ�C�EJGEMNKUV���+H�KV�FQGU�PQV��QT�KH�VJG�NKUV�KU�PQV
UWHHKEKGPVN[� EQORTGJGPUKXG� QT� URGEKHKE�� [QW� OC[� YKUJ� VQ� WUG� VJG� '21	U�� PQVKPI� EQORNKCPEG� QT
PQP�EQORNKCPEG�HQT�GCEJ�KVGO�CU�[QW�RTQEGGF�

&'6'4/+0#6+10�1(�%1/2.+#0%'�#%6+10

;QWT�GXCNWCVKQP�QH�GZCOKPCVKQP�TGUWNVU�UJQWNF�RTQXKFG�VJG�DCUKU�HQT�FGVGTOKPKPI�VJG�CRRTQRTKCVG�EQORNKCPEG
CEVKQP���5GRCTCVG�FGVGTOKPCVKQPU�OWUV�DG�OCFG�HQT�GCEJ�OGVGT�GZCOKPGF�CV�C�NQECVKQP�

6JG�HKTUV�UVGR�KU�SWKVG�UVTCKIJVHQTYCTF���[QW�FGVGTOKPG�YJGVJGT�VJG�FGXKEG�GZCOKPGF�UJQWNF�DG�CRRTQXGF
QT�TGLGEVGF���6Q�TGEGKXG�CRRTQXCN��VJG�FGXKEG�OWUV�DG��EQTTGEV����+P�CEEQTFCPEG�YKVJ�VJG�)GPGTCN�%QFG�
VJKU� OGCPU� VJCV� CNN� KVGOU� KPURGEVGF� QT� VGUVGF� CTG� KP� EQPHQTOCPEG� YKVJ� CRRNKECDNG� TGSWKTGOGPVU�
URGEKHKECVKQPU��CPF�RGTHQTOCPEG�VQNGTCPEGU���0QP�EQPHQTOCPEG�HQT�CP[�KVGO�YKNN�IGPGTCNN[�NGCF�VQ�TGLGEVKQP

C�URGEKHKE�ENCUU�QH�GZEGRVKQPU�VQ�VJKU�IGPGTCN�TWNG�YKNN�DG�FKUEWUUGF�DGNQY��

6JG�KPURGEVQT�OC[��CV�JKU�QT�JGT�FKUETGVKQP�CPF�KP�CEEQTFCPEG�YKVJ�LWTKUFKEVKQP�RQNKE[��RGTOKV�VJG�QYPGT
QT�QRGTCVQT�VQ�OCMG�OKPQT�EQTTGEVKQPU�CV�VJG�VKOG�QH�VJG�GZCOKPCVKQP�CPF�ITCPV�CRRTQXCN�KH�VJGUG�EQTTGEVKQPU
DTKPI�VJG�FGXKEG�KPVQ�HWNN�EQORNKCPEG���(QT�GZCORNG��FKTV�QT�ITGCUG�QDUEWTKPI�VJG�KFGPVKHKECVKQP�RNCVG�OC[
DG�TGOQXGF���*QYGXGT��CNN�EQTTGEVKQPU�TGSWKTKPI�OGEJCPKECN�CFLWUVOGPV�QT�TGEQPFKVKQPKPI�UJQWNF�DG�OCFG
D[�C�SWCNKHKGF�TGRCKTRGTUQP��CPF�UJQWNF�DG�EJGEMGF�D[�VJG�QYPGT�DGHQTG�TGKPURGEVKQP�QH�VJG�FGXKEG�

+H�CRRTQXCN�KU�ITCPVGF��VJKU�FGVGTOKPCVKQP�UJQWNF�DG�KPFKECVGF�QP�VJG�QHHKEKCN�GZCOKPCVKQP�TGRQTV���6JG�TGRQTV
UJQWNF�VJGP�DG�UKIPGF�D[�VJG�KPURGEVQT�CPF�C�EQR[�IKXGP�VQ�VJG�QYPGT�HQT�JKU�QT�JGT�TGEQTFU���+P�OQUV
LWTKUFKEVKQPU��C�PQVKEG�QT�UVKEMGT�UJQYKPI�VJG�FCVG�QH�VJG�GZCOKPCVKQP�CPF�PQVKPI�VJCV�VJG�FGXKEG�JCU�DGGP
CRRTQXGF�KU�RNCEGF�QP�VJG�FGXKEG�KVUGNH�QT�KP�UQOG�QVJGT�EQPURKEWQWU�NQECVKQP�

+H�VJG�FGXKEG�KU�PQV��EQTTGEV���VYQ�EQORNKCPEG�QRVKQPU�CTG�CXCKNCDNG���TGRCKT�QT�TGLGEVKQP���6JG�FKHHGTGPEG
DGVYGGP�VJGUG�VYQ�PQP�CRRTQXCN�ECVGIQTKGU�KU�VJCV�TGLGEVKQP�TGSWKTGU�VJCV�VJG�FGXKEG�DG�TGOQXGF�HTQO
UGTXKEG��YJKNG�C�TGRCKT�PQVKEG�RGTOKVU�EQPVKPWGF�WUG���#�TGRCKT�PQVKEG�KU�ITCPVGF�HQT�C�PQP�EQPHQTOKPI
FGXKEG�QPN[�WPFGT�VJG�HQNNQYKPI�URGEKCN�EKTEWOUVCPEGU�

! 6JG� FGXKEG� KU� CEEWTCVG� ��� VJCV� KU�� KV� EQPHQTOU� YKVJ� CRRNKECDNG� VQNGTCPEGU� CPF� QVJGT
RGTHQTOCPEG�TGSWKTGOGPVU����DWV�TGSWKTGU�TGRCKT�VQ�OGGV�UQOG�QVJGT�TGSWKTGOGPV���(QT
GZCORNG�� DTQMGP� INCUU� CDQXG� VJG� KPFKECVKPI� GNGOGPVU� YKNN� PQV� KORCKT� VJG� FKURGPUGT	U
CEEWTCE[��DWV�FQGU�TGSWKTG�TGRCKT�
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! 6JG�FGXKEG�KU�KPCEEWTCVG��DWV�VJG�KPCEEWTCE[�YKNN�EQPUKUVGPVN[�HCXQT�VJG�EQPUWOGT���+P�VJKU
ECUG��VJG�QYPGT�OWUV�DG�KPHQTOGF�QH�VJG�GZVGPV�QH�VJG�KPCEEWTCE[�UQ�VJCV�JG�QT�UJG�ECP
FGEKFG�YJGVJGT�VQ�NGCXG�VJG�FGXKEG�KP�UGTXKEG�

! 6JG�FGXKEG�KU�KPCEEWTCVG��DWV�TGOQXCN�HTQO�UGTXKEG�CU�VJG�TGUWNV�QH�C�TGLGEVKQP�PQVKEG�YQWNF
ECWUG�UGTKQWU�JCTFUJKR�VQ�VJG�IGPGTCN�RWDNKE���6JQWIJ�TGNCVKXGN[�TCTG��VJKU�UKVWCVKQP�FQGU
QEEWT��GURGEKCNN[�KP�NGUU�RQRWNCVGF�CTGCU�VJCV�CTG�UGTXGF�D[�UOCNN�QRGTCVQTU���(QT�GZCORNG�
KH�HWGN�QKN�UGTXKEG�KP�C�TWTCN�EQWPV[�KU�RTQXKFGF�D[�CP�QRGTCVQT�YKVJ�QPN[�QPG�QT�VYQ�VCPM
VTWEMU��VCMKPI�QPG�QH�VJGUG�XGJKENGU�QWV�QH�UGTXKEG�KP�VJG�OKFFNG�QH�YKPVGT��GXGP�HQT�C
OCVVGT�QH�FC[U��OKIJV�ECWUG�C�UGXGTG�JCTFUJKR�VQ�EWUVQOGTU�QP�KVU�TQWVG����6JKU�GZEGRVKQP
UJQWNF�QPN[�DG�ITCPVGF�YJGP�VJG�JCTFUJKR�KU�XGT[�ENGCT��CPF�QWVYGKIJU�VJG�RQVGPVKCN�KPLWT[
VQ�VJG�RWDNKE�VJCV�OKIJV�TGUWNV�HTQO�QXGTEJCTIKPI���9JGP�VJGTG�KU�CP[�FQWDV��[QW�UJQWNF
UGGM�IWKFCPEG�HTQO�[QWT�UWRGTXKUQT�

#�TGRCKT�PQVKEG�FQGU�PQV�HTGG�VJG�QYPGT�HTQO�VJG�QDNKICVKQP�QH�EQPHQTOKPI�YKVJ�CNN�TGSWKTGOGPVU���+V�UKORN[
RGTOKVU�VJG�FGXKEG�VQ�DG�MGRV�KP�QRGTCVKQP�WPVKN�TGRCKTU�CTG�OCFG���6JG�PQVKEG�UJQWNF�URGEKH[�C�PWODGT�QH
FC[U�CNNQYGF�HQT�TGRCKTU�VQ�DG�EQORNGVGF���6JKU�RGTKQF�UJQWNF�DG�MGRV�VQ�C�OKPKOWO���#V�VJG�GPF�QH�VJCV
VKOG��KH�TGRCKTU�JCXG�PQV�DGGP�UCVKUHCEVQTKN[�EQORNGVGF��C�TGLGEVKQP�PQVKEG�OC[�DG�KUUWGF�

+H�VJG�FGXKEG�KU�PQV�EQTTGEV�CPF�C�TGRCKT�PQVKEG�KU�PQV�CRRTQRTKCVG��C�TGLGEVKQP�PQVKEG�OWUV�DG�KUUWGF���6JKU
PQVKEG� UJQWNF� URGEKH[�YJGVJGT� VJG� FGXKEG� KU� VQ� DG� TGOQXGF� HTQO� UGTXKEG� VGORQTCTKN[� 
WPVKN� TGSWKTGF
EQTTGEVKQPU�CTG�OCFG��QT�RGTOCPGPVN[�

7RQP�TGLGEVKQP��VJG�FGXKEG�KU�QHHKEKCNN[�WPFGT�EQPVTQN�QH�VJG�YGKIJVU�CPF�OGCUWTGU�LWTKUFKEVKQP����GXGP�KH
KV�KU�CNNQYGF�VQ�TGOCKP�RJ[UKECNN[�CV�VJG�EQOOGTEKCN�NQECVKQP����WPVKN�CRRTQXCN�KU�ITCPVGF���#�PQPTGOQXCDNG
VCI�UJQWNF�DG�CHHKZGF�VQ�VJG�FGXKEG�KPFKECVKPI�VJCV�KV�JCU�DGGP�TGOQXGF�HTQO�UGTXKEG���2TQEGFWTGU�KP�UQOG
LWTKUFKEVKQPU�CNUQ�TGSWKTG�VJCV�C�UGCN�DG�KPUVCNNGF�QP�C�TGLGEVGF�FGXKEG�KP�UWEJ�C�YC[�CU�VQ�RJ[UKECNN[�RTGXGPV
VJG�QRGTCVKQP�QH�VJG�FGXKEG���;QWT�KPUVTWEVQT�YKNN�GZRNCKP�CP[�UWEJ�RTQEGFWTGU�VQ�[QW�

+H�TGRCKTU�QT�TGEQPFKVKQPKPI�CTG�TGSWKTGF��VJG�TGLGEVKQP�PQVKEG�UJQWNF�URGEKH[�VJG�PWODGT�QH�FC[U�CNNQYGF�
+H�EQTTGEVKQPU�JCXG�PQV�DGGP�UCVKUHCEVQTKN[�EQORNGVGF�D[�VJCV�VKOG��[QW�OC[�QTFGT�TGOQXCN���;QW�OWUV
GZGTEKUG�LWFIOGPV�KP�UWEJ�ECUGU��KH�C�IQQF�HCKVJ�GHHQTV�JCU�DGGP�OCFG�VQ�GHHGEV�TGRCKTU�CPF�VJG�FGNC[�KU
WPCXQKFCDNG�
HQT�GZCORNG��DGECWUG�PGGFGF�TGRNCEGOGPV�RCTVU�JCXG�PQV�CTTKXGF�HTQO�VJG�FKUVTKDWVQT���CP
GZVGPUKQP�QH�VKOG�OC[�DG�ITCPVGF�

#�TGOQXCN�QTFGT�UJQWNF�DG�KUUWGF�KH�VJG�FGXKEG�OWUV�DG�RJ[UKECNN[�TGOQXGF�HTQO�KVU�NQECVKQP���6JG�TGOQXCN
OC[�DG�VGORQTCT[�QT�RGTOCPGPV�

! 6JG�FGXKEG�OC[�DG� TGOQXGF� VGORQTCTKN[� KH� TGSWKTGF� EQTTGEVKQPU�JCXG�PQV� DGGP�OCFG
UCVKUHCEVQTKN[�QT�QP�VKOG���6JG�FGXKEG�UJQWNF�DG�TGOQXGF�KH�VJG�KPURGEVQT�JCU�TGCUQP�VQ
DGNKGXG�VJCV�VJG�QYPGT�QT�QRGTCVQT�KPVGPFU�VQ�QRGTCVG�KV�HTCWFWNGPVN[�QT�KP�XKQNCVKQP�QH�NCYU
CPF�TGIWNCVKQPU��QT�KH�C�EQWTV�CEVKQP�KU�VQ�DG�WPFGTVCMGP�VJCV�OC[�TGSWKTG�VJG�FGXKEG�CU
GXKFGPEG�� � +P�CP[�ECUG��[QW�OWUV�RTQXKFG� VJG�QYPGT�YKVJ�C� TGEGKRV�DGHQTG�RJ[UKECNN[
TGOQXKPI�VJG�FGXKEG�HTQO�JKU�QT�JGT�RTQRGTV[�

! #�RGTOCPGPV�TGOQXCN�QTFGT�KU�KUUWGF�KH�KV�KU�FGVGTOKPGF�VJCV�VJG�FGXKEG�KU�PQV�UWKVCDNG�HQT
VJG�UGTXKEG�HQT�YJKEJ�KV�KU�DGKPI�WUGF���(QT�GZCORNG��C�OGVGT�VJCV�KU�PQV�ECRCDNG�QH�OCMKPI
KVU�WUWCN�FGNKXGTKGU�YKVJQWV�GZEGGFKPI�KVU�TCVGF�YQTMKPI�RTGUUWTG�UJQWNF�DG�RGTOCPGPVN[
TGOQXGF�HTQO�VJCV�UGTXKEG��VJQWIJ�KV�OKIJV�DG�KPUVCNNGF�D[�VJG�QRGTCVQT�QP�CPQVJGT�XGJKENG



8GJKENG�6CPM�/GVGTU�
4GX������ %JCRVGT�� 2CIG����

VJCV�KU�WUGF�HQT�UGTXKEG�HQT�YJKEJ�VJG�OGVGT�KU�UWKVCDNG���9JGP�C�RGTOCPGPV�TGOQXCN�QTFGT
KU�KUUWGF��VJG�FGXKEG�TGOCKPU�WPFGT�VJG�EQPVTQN�CPF�RQUUGUUKQP�QH�VJG�QYPGT���*G�QT�UJG
KU�UKORN[�TGSWKTGF�VQ�TGOQXG�KV�HTQO�KVU�EWTTGPV��KORTQRGT�UGTXKEG�

(KPCNN[��C�EQPFGOPCVKQP�QTFGT�TGSWKTGU�VJCV�VJG�FGXKEG�DG�TGOQXGF�CPF�FGUVTQ[GF���5WEJ�CEVKQP�KU�PQTOCNN[
QPN[�CRRTQRTKCVG�KP�VJG�TCTG�EKTEWOUVCPEG�VJCV�VJG�FGXKEG�KU�WPTGRCKTCDNG���+P�OQUV�ECUGU��XGJKENG�VCPM
OGVGTU�ECP�DG�EQTTGEVGF�D[�TGRCKTKPI�QT�TGEQPFKVKQPKPI�EQORQPGPVU���5Q�C�EQPFGOPCVKQP�QTFGT�HQT�VJGUG
FGXKEGU�YKNN�IGPGTCNN[�DG�PGEGUUCT[�QPN[�YJGP�VJG�QYPGT�JCU�FGEKFGF�VJCV�TGRCKT�YKNN�PQV�DG�EQUV�GHHGEVKXG

HQT�GZCORNG��YJGP�VJG�EQUV�QH�TGSWKTGF�TGRCKTU�VQ�CP�CIKPI�OGVGT�GZEGGFU�KVU�XCNWG��QT�YJGP�TGRNCEGOGPV
QH�VJG�EQORNGVG�WPKV�KU�RTGHGTCDNG����#�EQPFGOPCVKQP�QTFGT�OC[�CNUQ�DG�KUUWGF�KH�C�FGXKEG�UGK\GF�CU�VJG
TGUWNV�QH�C�TGOQXCN�QTFGT�KU�PQV�ENCKOGF�D[�VJG�QYPGT�

016+(;+0)�6*'�190'4�14�12'4#614

9JGP�[QW�JCXG�FGVGTOKPGF�CP�CRRTQRTKCVG�EQORNKCPEG�CEVKQP��[QW�OWUV�PQVKH[�VJG�QYPGT�QT�QRGTCVQT�QH
VJG�FKURQUKVKQP�CPF�FKUEWUU�KV�YKVJ�JKO�QT�JGT���+P�VJG�ECUG�QH�C�PQP�EQORNKCPEG�CEVKQP��VJG�QYPGT�QT
QRGTCVQT�QH�VJG�FGXKEG�OWUV�WPFGTUVCPF�

! YJ[�VJG�CEVKQP�KU�DGKPI�QTFGTGF

! YJCV�YKNN�JCRRGP�CU�C�TGUWNV�QH�VJG�QTFGT�
VGORQTCT[�QT�RGTOCPGPV�TGOQXCN�HTQO�UGTXKEG�
RJ[UKECN�TGOQXCN��EQPFGOPCVKQP��GVE��

! YJCV�CEVKQPU�OWUV�DG�VCMGP�VQ�DTKPI�VJG�GSWKROGPV�KPVQ�EQORNKCPEG

! YJGP�EQTTGEVKQPU�OWUV�DG�EQORNGVGF�CPF�VJG�FCVG�CPF�RTQEGFWTG�HQT�TG�GZCOKPCVKQP

! VJG�EQPUGSWGPEGU�QH�HCKNKPI�VQ�EQORN[�YKVJ�VJG�EQORNKCPEG�QTFGT

;QW�OWUV�IKXG�VJG�QYPGT�QT�QRGTCVQT�C�EQR[�QH�VJG�QHHKEKCN�KPURGEVKQP�TGRQTV�VJCV�KPFKECVGU�URGEKHKE�KVGOU
QH�PQP�EQPHQTOCPEG���*G�QT�UJG�UJQWNF�UKIP�VJG�TGRQTV�VQ�GUVCDNKUJ�KVU�TGEGKRV���VJKU�UKIPCVWTG�FQGU�PQV
PGEGUUCTKN[�KPFKECVG�CEEGRVCPEG�QH�VJG�HKPFKPIU�

;QW�UJQWNF�OCMG�GXGT[�GHHQTV�VQ�GZRNCKP�URGEKHKECNN[�CPF�KP�FGVCKN�YJCV�KU�YTQPI�YKVJ�VJG�FGXKEG���+V�KU�PQV�
JQYGXGT��[QWT�TGURQPUKDKNKV[�VQ�VTQWDNGUJQQV�OGEJCPKECN�QT�GNGEVTKECN�RTQDNGOU�QT�TGEQOOGPF�URGEKHKE
TGRCKT�RTQEGFWTGU��CPF�[QW�UJQWNF�CXQKF�FQKPI�UQ���0QT�KU�KV�RTQRGT�VQ�TGEQOOGPF�C�TGRCKTRGTUQP�QT
UGTXKEG�D[�PCOG��UKPEG�VJKU�OKIJV�DG�OKUEQPUVTWGF�CU�CP�QHHKEKCN�GPFQTUGOGPV���7PFGT�PQ�EKTEWOUVCPEGU
UJQWNF�[QW�OCMG�TGRCKTU�QT�CFLWUVOGPVU�[QWTUGNH�

+H� VJG� EQORNKCPEG� QTFGT� OWUV� DG� CRRTQXGF� D[� [QWT� UWRGTXKUQT� QT� UQOG� QVJGT� QHHKEKCN�� KPFKECVG� VJG
TGEQOOGPFCVKQP�[QW�YKNN�DG�OCMKPI�CPF�GZRNCKP�GZCEVN[�YJCV�YKNN�JCRRGP� KH� VJCV�TGEQOOGPFCVKQP� KU
CRRTQXGF���+H�VJG�QYPGT�ECP�TGSWGUV�TGEQPUKFGTCVKQP�QT�CRRGCN�QH�C�EQORNKCPEG�QTFGT��[QW�UJQWNF�GZRNCKP
VJG�RTQEGFWTGU�HQT�FQKPI�UQ���4GOGODGT�VJCV�[QWT�RWTRQUG�KU�VQ�GPUWTG�VJCV�CEEWTCVG�CPF�EQTTGEV�FGXKEGU
CTG�WUGF�KP�VJG�OCTMGVRNCEG��PQV�VQ�OGVG�QWV�RWPKUJOGPV�HQT�XKQNCVKQPU�D[�CFOKPKUVTCVKXG�OGCPU���;QW�OWUV
CXQKF�KORQUKPI�WPTGCUQPCDNG�QT�GZEGUUKXG�DWTFGPU�QP�UGNNGTU�QH�RTQFWEVU�CPF�UGTXKEGU�
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#U�OGPVKQPGF�CDQXG��GCEJ�FGXKEG�GZCOKPGF�UJQWNF�DGCT�UQOG�KPFKECVKQP�QH�VJG�FCVG�QH�VJG�GZCOKPCVKQP�CPF
VJG�FKURQUKVKQP�
CRRTQXCN�QT�TGLGEVKQP��GVE�����#RRTQRTKCVG�OCTMKPIU�
UVKEMGTU��VCIU��UGCNU��GVE���CHHKZGF�VQ
VJG�FGXKEG�QT�KP�UQOG�QVJGT�EQPURKEWQWU�RNCEG�RTQXKFG�CUUWTCPEG�HQT�EWUVQOGTU�CPF�RTQVGEV�VJGO�HTQO
CEEKFGPVCN�QT�FGNKDGTCVG�WUG�QH�PQP�CRRTQXGF�GSWKROGPV���6JKU�OCTMKPI�UJQWNF�DG�RGTHQTOGF�KOOGFKCVGN[
WRQP�[QWT�FGVGTOKPCVKQP�QH�FKURQUKVKQP�CPF�DGHQTG�[QW�NGCXG�VJG�GZCOKPCVKQP�UKVG�

;QWT�KPUVTWEVQT�YKNN�UJQY�[QW�VJG�XCTKQWU�OCTMKPIU�WUGF�D[�[QWT�LWTKUFKEVKQP�CPF�VGNN�[QW�JQY�CPF�YJGTG
GCEJ�QH�VJGO�UJQWNF�DG�CRRNKGF�

4'2146�(14/5�#0&�4'%14&-''2+0)

;QWT� KPUVTWEVQT�YKNN� UJQY�[QW�JQY� VQ� EQORNGVG� VJG� GZCOKPCVKQP� TGRQTV� HQTOU� VJCV� CTG�WUGF�D[�[QWT
LWTKUFKEVKQP� CPF�YKNN� VGNN� [QW� JQY� CPF�YJGP� VJG[� UJQWNF� DG� UWDOKVVGF�� � +P� CFFKVKQP�� QVJGT� V[RGU� QH
FQEWOGPVCVKQP�QT�KPHQTOCVKQP�OC[�DG�CRRTQRTKCVG���'ZCORNGU�QH�UWEJ�CFFKVKQPCN�TGEQTFMGGRKPI�CTG�NQIU
QH�VGNGRJQPG�ECNNU��EQPXGTUCVKQPU��QT�YTKVVGP�EQTTGURQPFGPEG�YKVJ�QYPGTU�QT�QRGTCVQTU��TGRCKTRGTUQPU��CPF
UWRGTXKUQTU�� �;QW�YKNN�CNUQ� HKPF� KV�WUGHWN� VQ�MGGR�PQVGU�QH�RTQDNGOU�GPEQWPVGTGF� KP� VJG� HKGNF�CPF� VJG
EQORNKCPEG�JKUVQT[�QH�RCTVKEWNCT�FGXKEGU�QT�QRGTCVQTU�

#EEWTCVG��U[UVGOCVKE��CPF�EQORTGJGPUKXG�TGEQTFMGGRKPI�KU�CU�KORQTVCPV�C�RCTV�QH�[QWT�LQD�CU�VJG�EQTTGEV
WUG�QH�VGUV�GSWKROGPV��OCUVGT[�QH�GZCOKPCVKQP�RTQEGFWTGU��QT�MPQYNGFIG�QH�EQFGU�CPF�TGIWNCVKQPU�

57//#4;

6JG�NCUV�RJCUG�QH�C�HKGNF�GZCOKPCVKQP�DGIKPU�YKVJ�VJG�GXCNWCVKQP�QH�+PURGEVKQP�CPF�6GUV�TGUWNVU��HQNNQYGF
D[�C�FGEKUKQP�YJGVJGT�VQ�CRRTQXG�QT�TGLGEV�VJG�OGVGT��QTFGT�TGRCKTU��TGOQXG�VJG�FGXKEG�HTQO�VJG�QRGTCVQT	U
RQUUGUUKQP��QT�EQPFGOP�KV�HQT�EQOOGTEKCN�WUG���1PEG�[QW�JCXG�FGEKFGF�YJKEJ�CEVKQP�VQ�VCMG��[QWT�FGEKUKQP
KU�YTKVVGP�QP�VJG�GZCOKPCVKQP�TGRQTV�CPF�C�EQR[��UKIPGF�D[�[QW��KU�IKXGP�VQ�VJG�QYPGT�QT�QRGTCVQT��YJQ
OWUV�CNUQ�UKIP�KV���6JG�OGVGT�KU�VJGP�VCIIGF�QT�UGCNGF�VQ�KPFKECVG�VJG�CEVKQP�VCMGP���6JG�NCUV�UVGR�KP�VJG
GZCOKPCVKQP� KU� VQ� DG� UWTG� VJCV� CNN� TGRQTV� HQTOU� CPF� QVJGT� TGEQTFMGGRKPI� VCUMU� CTG� EQORNGVGF�� � 6JG
GZCOKPCVKQP�KU�VJGP�EQORNGVGF�
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7RQP�EQORNGVKQP�QH�VJKU�%JCRVGT��[QW�UJQWNF�

�� 7PFGTUVCPF�VJG�QDLGEVKXGU�QH�VJG�HKGNF�VTCKPKPI�EQORQPGPV�QH�VJKU�EQWTUG�

�� 7PFGTUVCPF�JQY�HKGNF�VTCKPKPI�KU�EQPFWEVGF��JQY�NQPI�KV�YKNN�NCUV��CPF�YJCV�YKNN�DG�GZRGEVGF�QH�[QW�

�� 7PFGTUVCPF�VJG�DCUKU�CPF�RTQEGFWTGU�HQT�GXCNWCVKQP�QH�[QWT�RGTHQTOCPEG�FWTKPI�CPF�CV�VJG�EQPENWUKQP
QH�HKGNF�VTCKPKPI�

�� 7PFGTUVCPF�VJG�EGTVKHKECVKQP�RTQEGUU�HQT�YGKIJVU�CPF�OGCUWTGU�KPURGEVQTU�KP�[QWT�LWTKUFKEVKQP�

+0641&7%6+10

6JG�PGZV�UVGR�KP�[QWT�UVWF[�QH�XGJKENG�VCPM�OGVGTU�KU�HKGNF�VTCKPKPI���;QW�YKNN�NGCTP�JQY�VJG�VTCKPKPI�YKNN
DG�EQPFWEVGF��JQY�NQPI�KV�NCUVU��CPF�YJCV�EQORGVGPEKGU�[QW�YKNN�DG�GZRGEVGF�VQ�CESWKTG�

5KPEG�VTCKPKPI�UEJGFWNGU�XCT[��[QWT�KPUVTWEVQT�YKNN�IKXG�[QW�URGEKHKE�KPHQTOCVKQP�CDQWV�[QWT�HKGNF�VTCKPKPI
RTQITCO�

(KGNF�6TCKPKPI���&KTGEVQT�5WRGTXKUKQP

�*CPFU�QP��HKGNF�VTCKPKPI�KU�FGUKIPGF�VQ�TGKPHQTEG�YJCV�VJG�KPURGEVQT�JCU�NGCTPGF�CDQWV�KPURGEVKPI��VGUVKPI�
CPF�GXCNWCVKPI�XGJKENG�VCPM�OGVGTU���&WTKPI�VJKU�VTCKPKPI��VJG�KPURGEVQT�YKNN�RGTHQTO�GCEJ�UVGR�KP�C�HKGNF
GZCOKPCVKQP�QH�C�FGXKEG�WPFGT�VJG�UWRGTXKUKQP�QH�VJG�KPUVTWEVQT���6JG�KPUVTWEVQT�YKNN�FGOQPUVTCVG�CPF
GZRNCKP�C�RTQEGFWTG��VJGP�VJG�KPURGEVQT�YKNN�RGTHQTO�VJCV�RTQEGFWTG���9JGP�VJKU�RJCUG�QH�VJG�VTCKPKPI
RTQITCO�KU�EQORNGVGF��VJG�KPURGEVQT	U�HKGNF�RGTHQTOCPEG�YKNN�DG�GXCNWCVGF���6JG�KPUVTWEVQT�YKNN�FKUEWUU�VJG
GXCNWCVKQP�TGUWNVU�YKVJ�VJG�KPURGEVQT�

(KGNF�6TCKPKPI���+PFKTGEV�5WRGTXKUKQP

#HVGT�FGOQPUVTCVKPI�VJG�CDKNKV[�VQ�RGTHQTO�CNN�RTQEGFWTGU��VJG�KPURGEVQT�YKNN�EQPFWEV�HKGNF�GZCOKPCVKQPU
WPFGT�VJG�UWRGTXKUKQP�QH�VJG�KPUVTWEVQT�QT�C�EGTVKHKGF�KPURGEVQT���6JG�TQNG�QH�VJG�KPUVTWEVQT�YKNN�DG�VQ�QDUGTXG
CPF�QHHGT�CUUKUVCPEG��KH�PGGFGF�

#FFKVKQPCN�EGTVKHKGF�KPURGEVQTU�OC[�DG�WUGF�CU�QDUGTXGTU�FWTKPI�VJKU�RGTKQF���+H�UQ��VJG[�YKNN�EQORNGVG�CP
GXCNWCVKQP�CHVGT�GCEJ�QDUGTXCVKQP���6JG�RTKOCT[�RWTRQUG�QH�VJKU�RJCUG�KU�VQ�GZRQUG�VJG�PGY�KPURGEVQT�VQ
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RTQDNGOU�VJCV�OC[�DG�GPEQWPVGTGF�KP�VJG�HKGNF�CPF�VQ�IKXG�JKO�QT�JGT�VJG�GZRGTKGPEG�PGGFGF�VQ�HWPEVKQP
KPFGRGPFGPVN[�

#V�VJG�GPF�QH�VJKU�RJCUG��VJG�KPURGEVQT�TGEGKXGU�C�HKPCN�GXCNWCVKQP���#V�VJKU�UVCIG�QPG�QH�VJTGG�FGEKUKQPU�OWUV
DG�OCFG�

�� 6JG�KPURGEVQT�JCU�ENGCTN[�FGOQPUVTCVGF�VJCV�JG�QT�UJG�JCU�CESWKTGF�VJG�MPQYNGFIG�CPF�CEJKGXGF�VJG
NGXGN�QH�SWCNKHKECVKQPU�PGEGUUCT[�VQ�OGGV�VJG�TGSWKTGOGPVU�HQT�EGTVKHKECVKQP��QT

�� 6JG�KPURGEVQT�JCU�FGOQPUVTCVGF�YGCMPGUUGU�KP�UQOG�CTGCU�KP�YJKEJ�VTCKPKPI�UJQWNF�DG�TGRGCVGF��QT�

�� 6JG�KPURGEVQT�JCU�FGOQPUVTCVGF�VJCV�JG�QT�UJG�KU�WPCDNG�VQ�CESWKTG�VJG�NGXGN�QH�MPQYNGFIG�QT�FGITGG
QH�GZRGTVKUG�PGEGUUCT[�VQ�VGUV�VJG�FGXKEGU�EQXGTGF�D[�VJG�OQFWNG�

57//#4;

6JG�HKGNF�VTCKPKPI�RJCUG�QH�VJG�KPURGEVQT	U�UVWF[�QH�XGJKENG�VCPM�OGVGTU�RTQXKFGU��JCPFU�QP��VTCKPKPI���6JG
KPURGEVQT�YKNN�TGEGKXG�UVGR�D[�UVGR�KPUVTWEVKQP�KP�KPURGEVKPI��VGUVKPI��CPF�GXCNWCVKPI�FGXKEGU���6JGP�VJG
KPURGEVQT�YKNN�RGTHQTO�GZCOKPCVKQPU�WPFGT�VJG�UWRGTXKUKQP�QH�VJG�KPUVTWEVQT���+H�VJG�KPURGEVQT�UWEEGUUHWNN[
EQORNGVGU�VJKU�RJCUG�QH�VJG�VTCKPKPI�RTQITCO��JG�QT�UJG�YKNN�DG�GNKIKDNG�HQT�EGTVKHKECVKQP�
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Appendix A

 NIST Examination Procedure Outline No. 23

Vehicle-Tank Meters
Power-Operated
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EPO No. 23

Examination Procedure Outline for

Vehicle-Tank Meters
Power-Operated

It is recommended that this outline be followed for all power-operated vehicle-tank meters – analog or digital.
Nonretroactive requirements are followed by the applicable date in parentheses.  Do not use this outline for testing milk
metering systems, or gravity-discharge vehicle tank meters.

SAFETY NOTES

When excerpting this Examination Procedure Outline for duplication, the "Safety Considerations" section and the
"Glossary of Safety Key Phrases" should be duplicated and included with the outline.

The inspector is reminded of the importance of evaluating potential safety hazards prior to an inspection and taking
adequate precautions to avoid personal injury or damage to the device.  The inspector should read and be familiar with
the introductory section on safety found at the beginning of this publication.  As a minimum, the following safety
precautions should be noted and followed during the inspection.  Definitions of each reminder are found in the
"Glossary of Safety Key Phrases" at the back of this publication.

Many policies and regulations will vary from jurisdiction to jurisdiction.  It is essential that the inspector or
serviceperson be aware of all safety regulations and policies in place at the inspection site and to practice the safety
policies established by the inspector’s or serviceperson’s employer.  The safety reminders included in this EPO
contain general guidelines for safety.  These guidelines are useful in alerting inspectors and servicepersons to the
importance of taking adequate precautions to avoid personal injuries.  These guidelines can only be effective in
mitigating safety hazards if inspectors and servicepersons receive training in hazard recognition and controls.

Clothing Material Safety Data Sheets (MSDS)

Electrical Hazards Nature of Product

Emergency Procedures Personal Protection Equipment
e.g. Safety Shoes, Safety Aprons, Gloves,

Eye Protection Hard Hat, etc. if deemed necessary

Fire Extinguisher Safety Cones/Warning Signs

First Aid Kit Static Discharge

Grounding Switch Loading

Ignition Sources Traffic

Lifting Transportation of Equipment

Location
also: Wet/Slick Conditions, Chemicals,  Hazardous Materials,

Petroleum Products, Obstructions
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Inspection:
Safety First !!!

Check the inspection site carefully for safety hazards and take appropriate precautions

Check to be certain that the ground surface of the inspection site is sufficiently strong and rigid to support the
Prover when it is filled with product – don’t forget to chock the wheels of the prover

Learn the nature of hazardous products used at or near the inspection site – obtain and read Copies of MSDS’s

Know emergency procedures and location and operation of fire extinguisher and emergency shut-offs

Post safety cones/warning signs and be aware of vehicular and pedestrian traffic patterns

Use caution in moving in wet, slippery areas and climbing on prover, storage tanks, and vehicles

Use personal protection equipment and clothing appropriate for the inspection site

If leaks, spills, or exposed wiring cause hazardous testing conditions it is recommended that the testing be
discontinued until the unsafe conditions are corrected

Be sure that a first aid kit is available and that it is appropriate for the type of inspection activity

H-44 General Code and
                                                                                             Vehicle-Tank Meters

Code References
1. General considerations.

    Selection..................................................................................... G-S.3., G-UR.1.1., G-UR.1.2., G-UR.1.3.
    Installation.................................................................................. G-S.2., G-UR.2.1., G-UR.2.2., UR.1.1.
    Position of Equipment ............................................................... G-UR.3.3.
    Accessibility............................................................................... G-UR.2.3.
    Assistance................................................................................... G-UR.4.4., G-UR.4.6
    Use and maintenance ................................................................. G-UR.3.1., G-UR.4.1., G-UR.4.2., UR.2.3.

2. Marking.......................................................................................... G-S.1., G-UR.2.1.1.,  S.5.1, S.5.2.
                                                                                                                        
3. Indicating and recording elements.

    Design ........................................................................................ S.1.1.1.
    Units ........................................................................................... S.1.1.2.(a), S.1.1.3.(b) and (c)
    Readability ................................................................................. G-S.5., G-S.6. (1/1/77), G-S.7., S.1.2.,  S.1.3.
    Values of intervals ..................................................................... G-S.5.3.
    Computing-type devices
        Display of unit price .............................................................. S.1.4.1, UR.1.2.
        Printed ticket .......................................................................... S.1.4.2., UR.2.2.
        Exceptions for the Sale of Aviation Fuel .............................. UR.2.2.1.
        Money-value computations ................................................... S.1.4.3.
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Inspection (Cont.):

3. Indicating and recording elements (cont.).
    Advancement and return to zero................................................ S.1.1.4., S.1.1.5., UR.2.1.
    Provision for sealing .................................................................. G-S.8. (1/1/90),  G-UR.4.5.

4. Measuring elements.
    Vapor Elimination...................................................................... S.2.1.
    Security seal on adjusting mechanism....................................... G-UR.4.5., S.2.2.

5. Piping.
    Directional flow valves and discharge line and valves............. S.2.3., S.3.
    Antidrain valve........................................................................... S.3.6.
    Leaks .......................................................................................... G-UR.4.1.
    Facilitation of fraud.................................................................... G-S.2.

Pretest Determinations:

1. Determine that the test fluid in the tank compartment is
Similar in character to the fluid to be measures............................. N.1.

2. Test Drafts: determine if the prover size is adequate..................... N.3.

3. Tolerances.
    Applicable requirements............................................................ G-T., T.1.
    Tolerance values ........................................................................ T.2.
    Agri-chemicals........................................................................... T.3.
    Repeatability .............................................................................. T.4.

4. Note totalizer reading

Test Notes:

Wear appropriate personal protection equipment such as petroleum-resistant, nonskid safety shoes (to prevent
possible injury from spills or slipping on slick surfaces), protective clothing, eye protection (to prevent injury

from splashed product), and a hard hat (to prevent injury from overhangs and projections)

Use proper grounding procedures

Be sure that prover is equipped with an explosion proof motor

Carefully inspect electrical supply lines to test equipment for wear and damage; correct potentially hazardous
conditions before use

Device operator should be present at all times during test – the operator (not the inspector) should operate the
device under test

Never leave equipment unattended while it is in operation
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Test Notes (cont.):

1. Wet prover.  Allow a 30-second drain period each
Time prover is emptied.

2. Evaporation and Volume Change: exercise care so the product temperature
is the same in the prover as at the meter........................................ N.2.

3.       Record totalizer (s) indication before and after each draft to determine proper operation

4. After each test draft:
a. Print a ticket (if so equipped).......................................... G-S.5.6.
b. If computing type, check price computation on

indicator and on recorded representations...................... G.S.5.6., S.1.4.2., S.1.4.3., S.1.4.4.
c. Check for agreement between indicators ....................... G-S.5.2.2.

Test:

If supply or return lines are not coupled at their discharge ends, they must be
 held in place continuously while product flows through the line

Use proper lifting techniques to lift and move equipment

Be aware of and attempt to eliminate potential ignition sources in or near the
inspection site

Be aware of vehicular and pedestrian traffic in the area

1. Normal test--full flow, basic tolerance.......................................... N.4.1., T.2.

2. Special test--slow flow, special tolerance ..................................... N.4.2.(a), T.2.

If either test result is close to or outside the
applicable tolerance, repeat the test.

3. Special test – split compartment, special tolerance.......................S.2.1., N.4.2.(b), T.2.
a. Start test (normal flow rate) from a compartment

containing less test fluid than one-half the capacity
of the prover and with pump in operation and pressure
to the discharge nozzle.

b. Permit test to continue until lack of fluid supply
causes meter register to stop absolutely.

c. With pump in operation, shut manifold valve
(or disconnect whip-hose connection) from now empty compartment

d. Open valve from compartment with adequate supply of fluid to complete test.

4. RFI/EMI test (electronic equipment only) .................................G-N.2., G-UR.1.2., G-UR.3.2., G-UR.4.2.
Radio frequency interference (RFI)
Electromagnetic interference (EMI)
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Test (cont.):

5.  Check automatic stop mechanism. ................................................ G-UR.4.1.
The device should stop the flow within
one-half the minimum interval indicated

6. Check effectiveness of antidrain valve.......................................... S.3.6., N.4.3.
(with pump pressure off line)

7. Security seal ................................................................................... G-UR.4.5.

Record on the official report the number of gallons of product dispensed during test.

Avoid switch loading!
Test devices dispensing low-vapor pressure products (e.g., diesel fuel, kerosene)
Before testing devices dispensing high-vapor pressure products (e.g., gasoline)

8. After all equipment at a location has been tested,
review results to determine compliance with:
Maintenance of Equipment............................................................ G-UR.4.1.
Use of Adjustments.. ..................................................................... G-UR.4.3.

Take precautions to isolate equipment when
Transporting it to avoid exposure to hazardous fumes
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 NIST Examination Procedure Outline No. 24

Vehicle-Tank Meters
Gravity-Discharge
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EPO No. 24

Examination Procedure Outline for

Vehicle-Tank Meters
Gravity-Discharge

It is recommended that this outline be followed for all gravity-discharge vehicle-tank meters – analog or digital.
Nonretroactive requirements are followed by the applicable date in parentheses. Do not use this outline for testing milk
metering systems, or power-operated vehicle tank meters.

SAFETY NOTES

When excerpting this Examination Procedure Outline for duplication, the "Safety Considerations" section and the
"Glossary of Safety Key Phrases" should be duplicated and included with the outline.

The inspector is reminded of the importance of evaluating potential safety hazards prior to an inspection and taking
adequate precautions to avoid personal injury or damage to the device.  The inspector should read and be familiar with
the introductory section on safety found at the beginning of this publication.  As a minimum, the following safety
precautions should be noted and followed during the inspection.  Definitions of each reminder are found in the
"Glossary of Safety Key Phrases" at the back of this publication.

Many policies and regulations will vary from jurisdiction to jurisdiction.  It is essential that the inspector or
serviceperson be aware of all safety regulations and policies in place at the inspection site and to practice the safety
policies established by the inspector’s or serviceperson’s employer.  The safety reminders included in this EPO
contain general guidelines for safety.  These guidelines are useful in alerting inspectors and servicepersons to the
importance of taking adequate precautions to avoid personal injuries.  These guidelines can only be effective in
mitigating safety hazards if inspectors and servicepersons receive training in hazard recognition and controls.

Clothing Material Safety Data Sheets (MSDS)

Electrical Hazards Nature of Product

Emergency Procedures Personal Protection Equipment
e.g. Safety Shoes, Safety Aprons, Gloves,

Eye Protection Hard Hat, etc. if deemed necessary

Fire Extinguisher Safety Cones/Warning Signs

First Aid Kit Static Discharge

Grounding Switch Loading

Ignition Sources Traffic

Lifting Transportation of Equipment

Location
also: Wet/Slick Conditions, Chemicals,  Hazardous Materials,

Petroleum Products, Obstructions
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Inspection:
Safety First !!!

Check the inspection site carefully for safety hazards and take appropriate precautions

Check to be certain that the ground surface of the inspection site is sufficiently strong and rigid to support the
Prover when it is filled with product – don’t forget to chock the wheels of the prover

Learn the nature of hazardous products used at or near the inspection site – obtain and read Copies of MSDS’s

Know emergency procedures and location and operation of fire extinguisher and emergency shut-offs

Post safety cones/warning signs and be aware of vehicular and pedestrian traffic patterns

Use caution in moving in wet, slippery areas and climbing on prover, storage tanks, and vehicles

Use personal protection equipment and clothing appropriate for the inspection site

If leaks, spills, or exposed wiring cause hazardous testing conditions it is recommended that the testing be
discontinued until the unsafe conditions are corrected

Be sure that a first aid kit is available and that it is appropriate for the type of inspection activity

H-44 General Code and
                                                                                             Vehicle-Tank Meters

Code References
1. General considerations.

    Selection..................................................................................... G-S.3., G-UR.1.1., G-UR.1.2., G-UR.1.3.
    Installation.................................................................................. G-S.2., G-UR.2.1., G-UR.2.2., UR.1.1.
    Position of Equipment ............................................................... G-UR.3.3.
    Accessibility............................................................................... G-UR.2.3.
    Assistance................................................................................... G-UR.4.4., G-UR.4.6.
    Use and maintenance ................................................................. G-UR.3.1., G-UR.4.1., G-UR.4.2., UR.2.3.

2. Marking.......................................................................................... G-S.1., G-UR.2.1.1.,  S.5.1, S.5.2.
                                                                                                                        
3. Indicating and recording elements.

    Design ........................................................................................ S.1.1.1.
    Units ........................................................................................... S.1.1.2.(a) , S.1.1.3.(b) and (c)
    Readability ................................................................................. G-S.5., G-S.6. (1/1/77), G-S.7., S.1.2.,  S.1.3.
    Values of intervals ..................................................................... G-S.5.3.
    Computing-type devices
        Display of unit price .............................................................. S.1.4.1, UR.1.2.
        Printed ticket .......................................................................... S.1.4.2., UR.2.2.
            Exceptions for the Sale of Aviation Fuel .......................... UR.2.2.1.
        Money-value computations ................................................... S.1.4.3.
Advancement and return to zero.................................................... S.1.1.4., S.1.1.5., UR.2.1.

EPO No. 24
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Inspection (Cont.):

3. Indicating and recording elements (cont.).
    Provision for sealing .................................................................. G-S.8. (1/1/90),  G-UR.4.5.

4. Measuring elements.
    Vapor Elimination...................................................................... S.2.1.
    Security seal on adjusting mechanism....................................... G-UR.4.5., S.2.2.

5. Piping.
    Directional flow valves and discharge line and valves............. S.2.3., S.3.
    Leaks .......................................................................................... G-UR.4.1.
    Facilitation of fraud.................................................................... G-S.2.

Pretest Determinations:

1. Determine that the test fluid in the tank compartment is
Similar in character to the fluid to be measures............................. N.1.

2. Determine that a compartment or compartments have a sufficient
amount of product to conduct “high head” and “low head” tests.

3. Test Drafts: determine if the prover size is adequate and
that the prover inlet is lower than the meter outlet ........................N.3.

4. Tolerances.
    Applicable requirements............................................................G-T., T.1.
    Tolerance values ........................................................................ T.2.
    Agri-chemicals........................................................................... T.3.
    Repeatability .............................................................................. T.4.

4. Note totalizer reading

Test Notes:

Wear appropriate personal protection equipment such as petroleum-resistant, nonskid safety shoes (to prevent
possible injury from spills or slipping on slick surfaces), protective clothing, eye protection (to prevent injury

from splashed product), and a hard hat (to prevent injury from overhangs and projections)

Use proper grounding procedures

Be sure that prover is equipped with an explosion proof motor

Carefully inspect electrical supply lines to test equipment for wear and damage; correct potentially hazardous
conditions before use

Device operator should be present at all times during test – the operator (not the inspector) should operate
the device under test.  Do not leave equipment unattended while in operation
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Test Notes (cont.):

1. Wet prover.  Allow a 30-second drain period each
Time prover is emptied.

2. Evaporation and Volume Change: exercise care so that the product temperature
is the same in the prover as at the meter........................................ N.2.

3.       Record totalizer (s) indication before and after each draft to determine proper operation

4. After each test draft:
a. Print a ticket (if so equipped).......................................... G-S.5.6.
b. If computing type, check price computation on

indicator and on recorded representations...................... G.S.5.6., S.1.4.2., S.1.4.3., S.1.4.4.
c. Check for agreement between indicators ....................... G-S.5.2.2.

Test:

If supply or return lines are not coupled at their discharge ends, they must be
 held in place continuously while product flows through the line

Use proper lifting techniques to lift and move equipment

Be aware of and attempt to eliminate potential ignition sources in or near the
inspection site

Be aware of vehicular and pedestrian traffic in the area

1. Normal test--full flow (high head, full
compartment), basic tolerance....................................................... N.4.1., T.2.

2. Normal test – full flow (medium head,
one-half full compartment), basic tolerance..................................N.4.1., T.2.

3. Normal test – full flow (low head, one and one-half
times prover capacity in compartment), basic tolerance...............N.4.1., T.2.

4. Special test – split compartment, special tolerance.......................S.2.1., N.4.2. (b) , T.2.
a. Start test (normal flow rate) from a compartment

containing less test load than one-half prover capacity.
b. Permit test to continue until lack of fluid supply

causes meter register to stop absolutely.
c. Shut manifold valve (or disconnect whip-hose connection)
        from now empty compartment
d. Open valve from compartment with adequate supply of fluid to complete test.

5. RFI/EMI test (electronic equipment only) .................................G-N.2., G-UR.1.2., G-UR.3.2., G-UR.4.2.
Radio frequency interference (RFI)
Electromagnetic interference (EMI)
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Test (cont.):
                                                     

6.  Check automatic stop mechanism. ................................................ G-UR.4.1.
The device should stop the flow within
one-half the minimum interval indicated

7. Security seal ................................................................................... G-UR.4.5.

Record on the official report the number of gallons of product dispensed during test.

Avoid switch loading!
Test devices dispensing low-vapor pressure products (e.g., diesel fuel, kerosene)
Before testing devices dispensing high-vapor pressure products (e.g., gasoline)

After all equipment at a location has been tested,
review results to determine compliance with equipment
maintenance and use of adjustments ............................................................ G-UR.4.1., G-UR.4.3.

Take precautions to isolate equipment when
Transporting it to avoid exposure to hazardous fumes
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