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TGEQOOGPFCVKQPU�VQ�VJG�0%9/�'ZGEWVKXG�%QOOKVVGG�QP�VJG�KUUWG�QH�UCHGV[�KP�VJG�YGKIJVU�CPF�OGCUWTGU
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CPF�KVU�QRGTCVKQP�ECP�KPVTQFWEG�RQVGPVKCN�UCHGV[�JC\CTFU�KPVQ�VJG�YQTMKPI�GPXKTQPOGPV���+P�CFFKVKQP��VJG�OCP[
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YGKIJVU�CPF�OGCUWTGU�EQOOWPKV[���6CUM�(QTEG�OGODGT�.�(��'CUQP�FKUVTKDWVGF�C�UWTXG[�VQ�CNN�NCDQTCVQT[
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RTCEVKEGU�CU�RCTV�QH�VJGKT�FCKN[�TQWVKPG���9KVJ�VJG�CUUKUVCPEG�QH�TGRTGUGPVCVKXGU�HTQO�15*#�
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6JG�6CUM�(QTEG�OGV�YKVJ�VJG�'FWECVKQP�%QOOKVVGG�VQ�FKUEWUU�VJG�CFFKVKQP�QH�UCHGV[�KPHQTOCVKQP�VQ�VJG
VTCKPKPI�OQFWNGU� KP� VJG�062�� �6JG�6CUM�(QTEG�CPF� VJG�'FWECVKQP�%QOOKVVGG�CITGGF� VJCV� VJG� VTCKPKPI
OQFWNGU�ECP�RTQXKFG�CP�GZEGNNGPV�HQTWO�HQT�GFWECVKPI�YGKIJVU�CPF�OGCUWTGU�QHHKEKCNU�CPF�UGTXKEGRGTUQPU
CDQWV�RQVGPVKCN�UCHGV[�JC\CTFU�CUUQEKCVGF�YKVJ�XCTKQWU�YGKIJVU�CPF�OGCUWTGU�KPURGEVKQP�CEVKXKVKGU���6JG
'FWECVKQP�%QOOKVVGG�CITGGF�VQ�TGXKGY�VJG�RTQRQUGF�CFFKVKQPU�QH�UCHGV[�KPHQTOCVKQP�VQ�0%9/�2WDNKECVKQP
���CPF�VQ�KPEQTRQTCVG�VJG�TGXKUGF�XGTUKQPU�QH�VJG�'21	U�KPVQ�VJG�CRRTQRTKCVG�OQFWNG�CU�GCEJ�OQFWNG�KU
WRFCVGF��VJG�6CUM�(QTEG�JQRGU�VJKU�YKNN�GPEQWTCIG�VJG�WUG�QH�VJG�UCHGV[�TGOKPFGTU�D[�YGKIJVU�CPF�OGCUWTGU
QHHKEKCNU�CPF�UGTXKEGRGTUQPU���6JG�'FWECVKQP�%QOOKVVGG�CNUQ�CITGGF�VQ�EQPUKFGT�VJG�CFFKVKQP�QH�C�EJCRVGT
QP�UCHGV[�VQ�GCEJ�OQFWNG��VJKU�UJQWNF�GORJCUK\G�VJG�KORQTVCPEG�QH�UCHGV[�KP�VJG�YGKIJVU�CPF�OGCUWTGU
YQTMRNCEG��CPF�VJG�FKUEWUUKQPU�QP�C�OQFWNG	U�UCHGV[�EJCRVGT�FWTKPI�C�VTCKPKPI�UGUUKQP�OC[�JGNR�VQ�GFWECVG
KPURGEVQTU�CPF�UGTXKEGRGTUQPU�CDQWV�VJG�RQVGPVKCN�JC\CTFU�KPXQNXGF�YKVJ�C�RCTVKEWNCT�KPURGEVKQP�CPF�VGUV�

6JG�6CUM�(QTEG�FKUEWUUGF�VJG�OGTKVU�QH�CFFKPI�NCPIWCIG�VQ�0+56�*CPFDQQM�����5RGEKHKECVKQPU��6QNGTCPEGU
CPF�1VJGT�6GEJPKECN�4GSWKTGOGPVU�HQT�9GKIJKPI�CPF�/GCUWTKPI�&GXKEGU��VQ�GORJCUK\G�VJG�KORQTVCPEG�QH
UCHGV[�FWTKPI�TQWVKPG�KPURGEVKQPU�QH�YGKIJKPI�CPF�OGCUWTKPI�GSWKROGPV���6JG�6CUM�(QTEG�FGEKFGF�VQ�UWIIGUV
CU�RCTV�QH�KVU�TGEQOOGPFCVKQPU�VQ�VJG�0%9/�VJCV�NCPIWCIG�DG�CFFGF�VQ�*CPFDQQM����VQ�JKIJNKIJV�VJG
KORQTVCPEG�QH�FGUKIPKPI��KPUVCNNKPI��CPF�OCKPVCKPKPI�C�FGXKEG�KP�CEEQTFCPEG�YKVJ�(GFGTCN��5VCVG��CPF�NQECN
UCHGV[�TGSWKTGOGPVU���6JG�6CUM�(QTEG�CNUQ�TGEQIPK\GF�VJCV�NCPIWCIG�UJQWNF�DG�CFFGF�VQ�UVTGUU�VJG�PGGF�HQT
VJG�KPURGEVQT�QT�UGTXKEGRGTUQP�VQ�CFJGTG�VQ�CNN�UCHGV[�TGSWKTGOGPVU�KP�GHHGEV�CV�CP�KPURGEVKQP�UKVG���6JG�6CUM
(QTEG�FGXGNQRGF�UWIIGUVGF�NCPIWCIG�VQ�DG�CFFGF�VQ�*CPFDQQM����HQT�VJG�EQPUKFGTCVKQP�QH�VJG�0%9/
5RGEKHKECVKQPU�CPF�6QNGTCPEGU�%QOOKVVGG�
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'UVCDNKUJKPI�C�5CHGV[�2TQITCO

+P�VJG�EQWTUG�QH�KVU�YQTM��VJG�6CUM�(QTEG�KFGPVKHKGF�OCP[�TGCUQPU�HQT�GUVCDNKUJKPI�C�UCHGV[�RTQITCO��CPF�KV
TGEQIPK\GF� VJCV� CNOQUV� GXGT[� QTICPK\CVKQP� ECP� DGPGHKV� HTQO� UWEJ� C� RTQITCO�� � 6JG� DGPGHKVU� VJCV�YGTG
KFGPVKHKGF�KPENWFG�

� +ORTQXGF�GORNQ[GG�JGCNVJ��OQTCN��CPF�YGNN�DGKPI�
� +ORTQXGF�GORNQ[GG�CVVKVWFG�CPF�GPVJWUKCUO�
� &GETGCUG�KP�YQTM�TGNCVGF�KPLWT[�CPF�KNNPGUU�
� &GETGCUG�KP�VJG�COQWPV�QH�UKEM�NGCXG�RCKF�VQ�GORNQ[GGU�
� &GETGCUG�KP�JGCNVJ�ECTG�EQUVU�HQT�KPLWTGF�GORNQ[GGU�
� &GETGCUG�KP�KPUWTCPEG�ENCKOU�HQT�YQTM�TGNCVGF�KPLWTKGU�
� &GETGCUG�KP�KPUWTCPEG�RTGOKWOU�
� &GETGCUG�KP�GORNQ[GG�CDUGPEG�FWG�VQ�YQTM�TGNCVGF�KPLWT[�QT�KNNPGUU�
� &GETGCUG�KP�VJG�EQUVU�HQT�FCOCIGF�GSWKROGPV�QT�RTQRGTV[�
� +PETGCUG�KP�RTQFWEVKQP�VKOG�
� +PETGCUG�KP�GHHKEKGPE[�CPF�RTQFWEVKXKV[�
� +PETGCUG�KP�VJG�FKUEQXGT[�CPF�TGUQNWVKQP�QH�UCHGV[�JC\CTFU�DGHQTG�KPLWT[�QT�FCOCIG�QEEWTU�

6JG�GORNQ[GT�CPF�VJG�GORNQ[GG�UJCTG�KP�VJG�TGURQPUKDKNKVKGU�PGEGUUCT[�HQT�OCKPVCKPKPI�CP�GHHGEVKXG�RTQITCO
QPEG�KV�KU�GUVCDNKUJGF���#OQPI�VJG�TGURQPUKDKNKVKGU�QH�VJG�GORNQ[GT�CPF�VJG�GORNQ[GG�CTG���FGOQPUVTCVKPI
C�RGTUQPCN�EQOOKVOGPV� VQ�OCKPVCKPKPI�C� UCHG�YQTMKPI�GPXKTQPOGPV��OCPFCVKPI�CPF�OCKPVCKPKPI�DGVVGT
YQTMKPI�EQPFKVKQPU��OCMKPI�CXCKNCDNG�CPF�RTQRGTN[�WUKPI�TGUQWTEGU��GPEQWTCIKPI�GXGT[QPG�VQ�RCTVKEKRCVG
KP�VJG�RTQITCO��OCKPVCKPKPI�QRGP�EJCPPGNU�QH�EQOOWPKECVKQP��WUKPI�CPF�KORNGOGPVKPI�C�IQQF�TGRQTVKPI
U[UVGO��CPF�DCNCPEKPI�RTQFWEVKXKV[�CPF�UCHGV[�

1PEG�VJG�FGEKUKQP�VQ�GUVCDNKUJ�C�UCHGV[�RTQITCO�JCU�DGGP�TGCEJGF��CP�CIGPE[�OWUV�RTQEGGF�VQ�ECTGHWNN[�VCKNQT
C�RTQITCO�UWKVGF�VQ�VJG�URGEKHKE�PGGFU�QH�VJG�CIGPE[���+P�C�/CTEJ�����������NGVVGT�VQ�VJG�6CUM�(QTEG��15*#
QHHGTGF�UWIIGUVKQPU�KP�HQWT�OCKP�CTGCU�VQ�EQPUKFGT�YJGP�GUVCDNKUJKPI�C�UCHGV[�RTQITCO���6JG�6CUM�(QTEG�YCU
CDNG�VQ�GZRCPF�VJG�HQWT�OCKP�CTGCU�KFGPVKHKGF�D[�15*#�KPVQ�C�UGV�QH�IWKFGNKPGU�YJKEJ�OKIJV�DG�JGNRHWN�VQ
CP�CIGPE[�KP�GUVCDNKUJKPI�C�UCHGV[�RTQITCO���6JG�HQNNQYKPI�KPENWFG�UWIIGUVGF�YC[U�HQT�GUVCDNKUJKPI�CPF�QT
OCKPVCKPKPI�C�UCHGV[�RTQITCO�


�� #RRQKPV�C�UCHGV[�QHHKEGT�

6JKU�RGTUQP�UJQWNF�CEV�CU�C�HQECN�RQKPV�HQT�QXGTUGGKPI�VJG�UCHGV[�RTQITCO�HQT�VJG�CIGPE[���6JKU�RGTUQP
UJQWNF�DG�IKXGP�VJG�TGURQPUKDKNKV[�CPF�CWVJQTKV[�HQT�QTICPK\KPI��OCPCIKPI��CPF�OCKPVCKPKPI�VJG�UCHGV[
RTQITCO��GUVCDNKUJKPI�CPF�OQPKVQTKPI�UCHGV[�RQNKEKGU��YQTMKPI�YKVJ�CP[�KPVGTPCN�QT�GZVGTPCN�UCHGV[
EQOOKVVGGU��KPVGTHCEKPI�YKVJ�NQECN�CPF�5VCVG�UCHGV[�QHHKEKCNU��QTICPK\KPI�CPF�OQPKVQTKPI�VJG�TGUWNVU�QH
TGIWNCT�KPURGEVKQPU��UGNGEVKPI�CPF�QTICPK\KPI�GORNQ[GG�UCHGV[�VTCKPKPI��OCMKPI�RQNKE[�FGEKUKQPU�TGNCVKXG
VQ�UCHGV[�KUUWGU��CPF�QVJGT�VCUMU�CUUQEKCVGF�YKVJ�OCKPVCKPKPI�CP�GHHGEVKXG�UCHGV[�RTQITCO�


�� %QPFWEV�C�LQD�JC\CTF�CPCN[UKU�

C� %QNNGEV�KPHQTOCVKQP�QP�EWTTGPV�RTCEVKEGU�
D� 4GXKGY�VJG�RTQEGFWTGU�CPF�KFGPVKH[�RQVGPVKCN�UCHGV[�JC\CTFU���CPF
E� %QNNGEV�TGNCVGF�UCHGV[�KPHQTOCVKQP�


�� &GVGTOKPG�YJCV�UCHGV[�CPF�JGCNVJ�VTCKPKPI�KU�PGGFGF�

5EJGFWNG�UCHGV[�CPF�JGCNVJ�VTCKPKPI�QP�C�TGIWNCT�DCUKU�HQT�CNN�GORNQ[GGU���'ORNQ[GGU�UJQWNF�CNUQ�DG
RTQXKFGF�YKVJ�CFGSWCVG�VTCKPKPI�HQT�RGTHQTOKPI�TQWVKPG�CEVKXKVKGU�



�


�� &GVGTOKPG�VJG�EQPVTQN�
CFOKPKUVTCVKXG��GPIKPGGTKPI��CPF�RGTUQPCN�RTQVGEVKXG��OGVJQF�PGGFGF�

C� 5GNGEV�VJG�EQPVTQN�OGVJQF�TGSWKTGF�VQ�OKPKOK\G�QT�GNKOKPCVG�UCHGV[�JC\CTFU�
D� 2WTEJCUG�GSWKROGPV�KH�PGGFGF�
E� /QFKH[�EWTTGPV�GSWKROGPV�KH�PGGFGF���CPF
F� 6TCKP�GORNQ[GGU�VQ�RTQRGTN[�CPF�UCHGN[�WUG�GSWKROGPV�


�� 2TQXKFG�C�YTKVVGP�UCHGV[�CPF�JGCNVJ�RTQITCO�VQ�CNN�GORNQ[GGU�


�� %QOOWPKECVG�5CHGV[�+PHQTOCVKQP�VQ�'ORNQ[GGU�

C� 2TQXKFG�YTKVVGP�EQOOWPKECVKQP�
D� *QNF�TGIWNCT�UCHGV[�OGGVKPIU�
E� /QVKXCVG�RGQRNG�VQ�RCTVKEKRCVG�
F� 'UVCDNKUJ�UCHGV[�EQOOKVVGGU�
G� 1DVCKP�CPF�RQUV�EWTTGPV�/CVGTKCN�5CHGV[�&CVC�5JGGVU��CPF
H� 1DVCKP�KPHQTOCVKQP�HTQO�QWVUKFG�CIGPEKGU�

'XGP� VJG� OQUV� YGNN�FGXGNQRGF� UCHGV[� RTQITCO� OWUV� DG� EQPVKPWCNN[� GXCNWCVGF� CPF� OQPKVQTGF�� UCHGV[
RTQEGFWTGU�CPF�RQNKEKGU�CTG�QH�NKVVNG�WUG�KH�VJG[�FQ�PQV�CFGSWCVGN[�CFFTGUU�VJG�UCHGV[�JC\CTFU�CEVWCNN[�RTGUGPV
KP�VJG�YQTMRNCEG�QT�KH�VJG[�CTG�PQV�DGKPI�HQNNQYGF���#P�GXCNWCVKQP�QH�C�RTQITCO�ECP�JGNR�VQ�KFGPVKH[�


�� UCHGV[�JC\CTFU�VJCV�JCXG�PQV�DGGP�RTGXKQWUN[�CFFTGUUGF�

�� YJKEJ�UCHGV[�RTQEGFWTGU�CTG�PQV�DGKPI�HQNNQYGF�

�� YJKEJ�RGTUQPPGN�CTG�PQV�HQNNQYKPI�UCHGV[�RTQEGFWTGU���CPF

�� YJKEJ�UCHGV[�RTQEGFWTGU�CTG�KORTCEVKECN�QT�KPGHHGEVKXG�

$CUGF�QP�VJGUG�QDUGTXCVKQPU��OQFKHKECVKQPU�ECP�DG�OCFG��KH�PGGFGF��VQ�RQNKEKGU�QT�RTQEGFWTGU�VQ�KPUWTG�VJCV
VJG�UCHGV[�RTQITCO�KU�GHHGEVKXG�KP�JGNRKPI�VQ�OCKPVCKP�C�UCHG�YQTM�GPXKTQPOGPV�

+PHQTOCVKQP�4GUQWTEGU

+P�VJG�EQWTUG�QH�KVU�YQTM��VJG�6CUM�(QTEG�TGEQIPK\GF�VJCV�VJGTG�CTG�OCP[�TGUQWTEGU�CXCKNCDNG�HQT�UCHGV[
VTCKPKPI�QT�UCHGV[�KPHQTOCVKQP�YJKEJ�ECP�JGNR�VQ�OCKPVCKP�CP�GHHGEVKXG�UCHGV[�RTQITCO���6JGUG�TGUQWTEGU�ECP
DG�KP�VJG�HQTO�QH�VTCKPKPI�VQ�KPUWTG�VJCV�RTQRGT�UCHGV[�RTQEGFWTGU�CTG�MPQYP�CPF�HQNNQYGF�QT�KP�VJG�HQTO�QH
KPHQTOCVKQP�CDQWV�C�RTQFWEV�QT�VGUV�RTQEGFWTG�YJKEJ�OC[�RTGXGPV�RQVGPVKCN�KPLWT[�VQ�CP�GORNQ[GG���+P�C
UGRCTCVG�UGEVKQP�QH�VJKU�TGRQTV�KU�C�NKUV�QH�UQOG�QH�VJG�OCP[�TGUQWTEGU�YJKEJ�ECP�RTQXKFG�UCHGV[�VTCKPKPI�QT
UCHGV[� KPHQTOCVKQP�� � 6JKU� KU� PQV� KPVGPFGF� VQ� DG� C� EQORNGVG� NKUV� QH� CNN� RQUUKDNG� TGUQWTEGU� HQT� UCHGV[
KPHQTOCVKQP��TCVJGT�VJKU�KU�C�NKUV�QH�UQOG�QH�VJG�CIGPEKGU�VJCV�VJG�6CUM�(QTEG�JCU�YQTMGF�YKVJ�QT�QDVCKPGF
KPHQTOCVKQP�HTQO�KP�VJG�EQWTUG�QH�KVU�YQTM�

%QPENWUKQPU

#NN�CIGPEKGU�KP�VJG�YGKIJVU�CPF�OGCUWTGU�EQOOWPKV[�CTG�WTIGF�VQ�OCMG�UCHGV[�C�RTKQTKV[�KUUWG���6JG�6CUM
(QTEG�GPEQWTCIGU�OGODGTU�QH�VJG�YGKIJVU�CPF�OGCUWTGU�EQOOWPKV[�VQ�YQTM�YKVJ�VJGKT�NQECN�QT�5VCVG�15*#
QHHKEKCN�VQ�FGXGNQR�CPF�KORNGOGPV�C�UCHGV[�RTQITCO�YJKEJ�KU�VCKNQTGF�VQ�OGGV�VJG�URGEKHKE�PGGFU�QH�VJGKT
CIGPE[�CPF�CNN�NQECN�CPF�5VCVG�UCHGV[�TGSWKTGOGPVU���6JG�6CUM�(QTEG�RTGUGPVU�KVU�TGEQOOGPFCVKQPU�VQ�VJG
0%9/�KP�VJG�PGZV�UGEVKQP�QH�VJKU�TGRQTV�YKVJ�VJG�JQRGU�VJCV�KVU�YQTM�YKNN�UGTXG�VQ�KPETGCUG�VJG�CYCTGPGUU
QH�UCHGV[�KP�VJG�YGKIJVU�CPF�OGCUWTGU�EQOOWPKV[�



�

++� 4GEQOOGPFCVKQPU�VQ�VJG�0CVKQPCN�%QPHGTGPEG�QP�9GKIJVU�CPF�/GCUWTGU�
0%9/�

6JG�0%9/�6CUM�(QTEG�QP�5CHGV[�RTGUGPVU�VJG�HQNNQYKPI�TGEQOOGPFCVKQPU�VQ�VJG�'ZGEWVKXG�%QOOKVVGG�QH
VJG�0%9/�

�� 'UVCDNKUJ� C� 5WDEQOOKVVGG� QH� VJG�%QOOKVVGG� QP�'FWECVKQP��#FOKPKUVTCVKQP�� CPF�%QPUWOGT
#HHCKTU�
VJG�'FWECVKQP�%QOOKVVGG��VQ�CFFTGUU�UCHGV[�KP�VJG�YGKIJVU�CPF�OGCUWTGU�YQTMRNCEG�
VJGTGD[� TGCHHKTOKPI� VJG� EQOOKVOGPV� QH� VJG� 0%9/� VQ� UCHGV[� KP� VJKU� CTGPC�� � 5WEJ� C
5WDEQOOKVVGG� UJQWNF� KPENWFG� TGRTGUGPVCVKQP� QH� CNN� UGIOGPVU� QH� VJG� 0%9/� KPENWFKPI� VJG
#UUQEKCVG�/GODGTUJKR��VJG�/GVTQNQIKUV	U�)TQWR��CPF�VJG�IGPGTCN�OGODGTUJKR�QH�VJG�0%9/�

9JKNG�VJG�'ZGEWVKXG�%QOOKVVGG�YKNN�DG�TGURQPUKDNG�HQT�FGVGTOKPKPI�VJG�URGEKHKE�UVTWEVWTG�CPF�FWVKGU
QH�VJG�5CHGV[�5WDEQOOKVVGG��VJG�6CUM�(QTEG�JCU�KFGPVKHKGF�UGXGTCN�DCUKE�CTGCU�QH�TGURQPUKDKNKV[�YKVJ
YJKEJ�VJG�5WDEQOOKVVGG�UJQWNF�DG�EJCTIGF�


C� 6JG�RTKOCT[�TGURQPUKDKNKV[�QH�VJG�5WDEQOOKVVGG�UJQWNF�DG�VQ�CFFTGUU�CP[�SWGUVKQPU�RGTVCKPKPI
VQ� UCHGV[� KP� VJG�YGKIJVU� CPF�OGCUWTGU�YQTMRNCEG�� KPENWFKPI� HKGNF�� NCDQTCVQT[�� CPF� QHHKEG
GPXKTQPOGPVU�


D� #FFKVKQPCN�TGURQPUKDKNKVKGU�UJQWNF�KPENWFG�

� 'ZRCPFKPI�WRQP�VJG�CRRTQCEJ�WUGF�KP�VJG�TGXKUKQPU�QH�VJG�'ZCOKPCVKQP�2TQEGFWTG�1WVNKPGU
CPF�GZVGPFKPI�VJG�CRRTQCEJ�VQ�QVJGT�V[RGU�QH�TQWVKPG�YGKIJVU�CPF�OGCUWTGU�CEVKXKVKGU�UWEJ
CU�RCEMCIG�EJGEMKPI�

� 7RFCVKPI� CPF� UJCTKPI� KPHQTOCVKQP� RGTVCKPKPI� VQ� UCHGV[� KP� VJG� YGKIJVU� CPF� OGCUWTGU
YQTMRNCEG�
HQTOCV�VQ�DG�WUGF�OKIJV�KPENWFG�C�DKCPPWCN�UCHGV[�PGYUNGVVGT�QT�C�TGIWNCT�UGEVKQP
KP�VJG�0CVKQPCN�+PUVKVWVG�QH�5VCPFCTFU�CPF�6GEJPQNQI[��1HHKEG�QH�9GKIJVU�CPF�/GCUWTGU
PGYUNGVVGT��9GKIJVU�CPF�/GCUWTGU�6QFC[��

� 2TQXKFKPI�C�NKUVKPI�QH�KPHQTOCVKQP�CXCKNCDNG�KP�VJG�UCHGV[�NKDTCT[�GUVCDNKUJGF�D[�VJG�6CUM
(QTEG�

� 2TQXKFKPI�VJG�0%9/�CPF�TGIKQPCN�YGKIJVU�CPF�OGCUWTGU�CUUQEKCVKQPU�YKVJ�C�TGRQTV�QH�CP[
CEVKXKVKGU�QT�KUUWGU�RGTVCKPKPI�VQ�UCHGV[�VJCV�CTG�KFGPVKHKGF�FWTKPI�VJG�[GCT��KPENWFKPI�C�NKUV
QH�UCHGV[�VTCKPKPI�UGOKPCTU�CPF�OCVGTKCNU�

� #UUKUVKPI�VJG�'FWECVKQP�%QOOKVVGG�CU�TGSWGUVGF�KP�TGXKUKPI�VJG�0CVKQPCN�6TCKPKPI�2TQITCO

062��VTCKPKPI�OQFWNGU�VQ�KPENWFG�UCHGV[�KPHQTOCVKQP�

� #UUKUVKPI�VJG�/GVTQNQIKUV	U�)TQWR�CU�TGSWGUVGF�KP�TGXKUKQPU�VQ�NCDQTCVQT[�FQEWOGPVU�VQ
KPENWFG�UCHGV[�KPHQTOCVKQP�

� +FGPVKH[KPI� UGEVKQPU� QH� 0%9/� FQEWOGPVU� VJCV� UJQWNF� DG� TGXKUGF� VQ� KPENWFG� UCHGV[
KPHQTOCVKQP�� CPF� VCMKPI� UVGRU� VQ� GPEQWTCIG� TGXKUKQP� QH� VJGUG� FQEWOGPVU� � 
VJKU� YQWNF
PGEGUUKVCVG�TGIWNCT�TGXKGY�QH�VJG�TGEQOOGPFCVKQPU�QH�VJG�QVJGT�UVCPFKPI�EQOOKVVGGU�VQ
TGXKUG�QT�CFF�VQ�GZKUVKPI�0%9/�FQEWOGPVU����G�I���QVJGT�0%9/�EQOOKVVGGU	�CPPWCN�CPF
KPVGTKO�TGRQTVU���CPF

� /CKPVCKPKPI�VJG�YQTMKPI�TGNCVKQPUJKR�DGVYGGP�15*#�CPF�VJG�0%9/�



�

6JG�6CUM�(QTEG�CNUQ�GORJCUK\GU�VJCV�VJG�5WDEQOOKVVGG�UJQWNF�PQV�DG�GZRGEVGF�VQ�RTQXKFG�CPCN[UGU
QH�KPFKXKFWCN�UCHGV[�RTQITCOU��CPF�VJCV�KV�UJQWNF�QPN[�OGGV�CU�PGGFGF�

�� 4GSWGUV�VJCV�VJG�'FWECVKQP�%QOOKVVGG�KPENWFG�VJG�TGEQOOGPFGF�UCHGV[�TGXKUKQPU�VQ�VJG�'21	U�
VJG� �5CHGV[�%QPUKFGTCVKQPU�� UGEVKQP�� CPF� VJG� �)NQUUCT[� QH�5CHGV[�-G[�2JTCUGU�� KP� VJG�PGZV
RWDNKECVKQP�QH�0%9/�2WDNKECVKQP�����CPF�GPEQWTCIG�0%9/�OGODGTU�VQ�HQNNQY�VJG�TGXKUGF
XGTUKQPU�QH�VJG�'21	U�

�� 'PEQWTCIG�0%9/�OGODGTU�VQ�HQNNQY�VJG�UCHGV[�TGEQOOGPFCVKQPU�VJCV�YKNN�DG�CFFGF�VQ�QT
KUUWGF� CU� CFFGPFWOU� VQ� 0+56� *CPFDQQM� ����� 5VCVG� 9GKIJVU� CPF� /GCUWTGU� .CDQTCVQTKGU
2TQITCO�*CPFDQQM��CPF� VQ�0+56�*CPFDQQM������*CPFDQQM� HQT� VJG�3WCNKV[�#UUWTCPEG�QH
/GVTQNQIKECN�/GCUWTGOGPVU�

�� 'PEQWTCIG�VJG�'FWECVKQP�%QOOKVVGG�VQ�KPENWFG�CV�NGCUV�C�EJCRVGT�KP�GCEJ�0CVKQPCN�6TCKPKPI
2TQITCO�
062��6TCKPKPI�/QFWNG�VQ�CFFTGUU�UCHGV[�RTGECWVKQPU�

�� 4GSWGUV�VJCV�VJG�0%9/�5RGEKHKECVKQPU�CPF�6QNGTCPEGU�%QOOKVVGG�TGEQOOGPF�VJG�CFFKVKQP�QH
C�UGEVKQP�RGTVCKPKPI�VQ�UCHGV[�VQ�VJG�)GPGTCN�%QFG�QH�0+56�*CPFDQQM����
CPF�VQ�CP[�QVJGT�EQFGU
FGGOGF�CRRTQRTKCVG�D[� VJG�5���6�%QOOKVVGG���CPF�TGSWGUV� VJCV� VJG�XCTKQWU� UGEVQTU�QH� VJG
6GEJPKECN�%QOOKVVGG�QP�0CVKQPCN�6[RG�'XCNWCVKQP�TGXKUG�VJG�EJGEMNKUVU�QH�0%9/�2WDNKECVKQP
���CU�CRRTQRTKCVG�VQ�TGHNGEV�VJKU�EJCPIG�VQ�*CPFDQQM����

6JG�6CUM�(QTEG�TGEQOOGPFU�EQPUKFGTCVKQP�QH�VJG�HQNNQYKPI�NCPIWCIG�HQT�KPENWUKQP�KP�*$����CU�CP
CFFKVKQPCN�UGEVKQP�CPF�QT�KPEQTRQTCVKQP�KPVQ�GZKUVKPI�UGEVKQPU�QH�VJG�)GPGTCN�%QFG�

5RGEKHKECVKQPU�5GEVKQP�

)�5�:� 5CHG�&GUKIP�2TKPEKRNGU

#�FGXKEG�UJCNN�DG�FGUKIPGF��OCPWHCEVWTGF��EQPUVTWEVGF��CPF�OCTMGF�KP�CEEQTFCPEG�YKVJ
CRRNKECDNG�(GFGTCN��5VCVG��QT�NQECN�UCHGV[�TGSWKTGOGPVU�CPF�VTCFG�QT�KPFWUVT[�UVCPFCTFU�QH
UCHGV[�

0QVGU�5GEVKQP�

)�0�:� 5CHG�+PURGEVKQP�2TCEVKEGU

+PURGEVKQP�CPF�VGUVKPI�UJCNN�DG�EQPFWEVGF�


C� 7UKPI�UCHG�YQTM�RTCEVKEGU��GSWKROGPV��CPF�RTQEGFWTGU���CPF

D� +P�EQPHQTOCPEG�YKVJ�(GFGTCN��5VCVG��CPF�NQECN�UCHGV[�NCYU�CPF�TGIWNCVKQPU�CPF

YKVJ�VJG�UCHGV[�RQNKEKGU�KP�GHHGEV�CV�VJG�KPURGEVKQP�UKVG�

+H�C�XKQNCVKQP�QH�VJG�UCHGV[�RTQXKUKQPU�QH�VJKU�EQFG�QEEWTU�QT�C�JC\CTFQWU�EQPFKVKQP�QEEWTU
KP�VJG�YQTM�GPXKTQPOGPV��KPURGEVKQPU�CPF�VGUVU�UJCNN�DG�UWURGPFGF�CPF�VJG�GSWKROGPV
WPFGT�VGUV�RNCEGF�KP�CP�WPCRRTQXGF�UVCVWU�WPVKN�VJG�XKQNCVKQP�QT�JC\CTFQWU�EQPFKVKQP�JCU
DGGP�EQTTGEVGF�



�

7UGT�4GSWKTGOGPVU�5GEVKQP�

)�74�:� 5CHG�+PUVCNNCVKQP��/CKPVGPCPEG��CPF�7UG�2TCEVKEGU


C� &GXKEGU�UJCNN�DG�KPUVCNNGF�KP�CEEQTFCPEG�YKVJ�(GFGTCN��5VCVG��CPF�NQECN�UCHGV[�NCYU
CPF� TGIWNCVKQPU�� CRRNKECDNG� VTCFG� QT� KPFWUVT[� UCHGV[� UVCPFCTFU� QT
TGEQOOGPFCVKQPU�� CPF� CNN� UCHGV[� YCTPKPIU� QT� RTQEGFWTGU� URGEKHKGF� D[� VJG
OCPWHCEVWTGT�


D� &GXKEGU� UJCNN� DG� OCKPVCKPGF� 
K�G��� OCTMKPI� CPF� YCTPKPI� NCDGNU�� UCHGV[
OGEJCPKUOU��CPF�GPXKTQPOGPV��KP�CEEQTFCPEG�YKVJ�VJG�RTQXKUKQPU�URGEKHKGF�KP�
C��


E� &GXKEGU� UJCNN� DG� QRGTCVGF� QT� WUGF� KP� EQPHQTOCPEG� YKVJ� VJG� KPUVTWEVKQPU� QT
OCTMKPIU�RTQXKFGF�D[�VJG�OCPWHCEVWTGT�CPF�WUGF�QPN[�YJGP�CNN�UCHGV[�CRRNKCPEGU
CTG�QRGTCVKQPCN�

�� 'PEQWTCIG�VJG�TGIKQPCN�YGKIJVU�CPF�OGCUWTGU�CUUQEKCVKQPU�VQ�GUVCDNKUJ�TGIKQPCN�UCHGV[�EQOOKVVGGU
CPF�VQ�RTQOQVG�VJG�RTGUGPVCVKQP�QH�UCHGV[�VTCKPKPI�UGOKPCTU�CV�TGIKQPCN�YGKIJVU�CPF�OGCUWTGU
EQPHGTGPEGU�

�� &KUDCPF�VJG�6CUM�(QTEG�CU�QH�,WN[������



�

+++� $CEMITQWPF�����6JG�'UVCDNKUJOGPV�QH�VJG�0%9/�6CUM�(QTEG�QP�5CHGV[

2TKQT�VQ�VJG�GUVCDNKUJOGPV�QH�VJG�0CVKQPCN�%QPHGTGPEG�QP�9GKIJVU�CPF�/GCUWTGU�
0%9/��6CUM�(QTEG�QP
5CHGV[�KP�������C�PWODGT�QH�YGKIJVU�CPF�OGCUWTGU�CFOKPKUVTCVQTU�KP�VJG�0QTVJGCUVGTP�9GKIJVU�CPF�/GCUWTGU
#UUQEKCVKQP�
0'9/#��YGTG�TGEGKXKPI�KPSWKTKGU�HTQO�KPURGEVQTU�KP�VJGKT�LWTKUFKEVKQPU�CDQWV�UCHGV[�RTCEVKEGU
HQT�XCTKQWU�TQWVKPG�YGKIJVU�CPF�OGCUWTGU�CEVKXKVKGU���6JG�OQUV�RTGXCNGPV�KPSWKT[�TGNCVGF�VQ�KPURGEVKQPU�VJCV
KPXQNXG�YQTMKPI�CTQWPF�JC\CTFQWU�OCVGTKCNU�UWEJ�CU�RGVTQNGWO�RTQFWEVU�CPF�QVJGT�EJGOKECNU���0'9/#
CFOKPKUVTCVQTU�FGVGTOKPGF�VJCV�C�UCHGV[�VCUM�HQTEG�UJQWNF�DG�GUVCDNKUJGF�CPF�C�UVWF[�UJQWNF�DG�OCFG�VQ
FGVGTOKPG�VJG�UVCVWU�QH�UCHGV[�RTQITCOU�CPF�RTCEVKEGU�KP�VJG�YGKIJVU�CPF�OGCUWTGU�EQOOWPKV[���5WEJ�C�UVWF[
YQWNF�GPCDNG�0'9/#�VQ�FGVGTOKPG�VJG�PGGF�HQT�OQTG�KPHQTOCVKQP�QP�UCHGV[�KP�VJG�YGKIJVU�CPF�OGCUWTGU
EQOOWPKV[�CPF�YJGVJGT�QT�PQV�C�TGEQOOGPFCVKQP�UJQWNF�DG�OCFG�VQ�VJG�0%9/�VQ�CFFTGUU�UCHGV[�QP�C
PCVKQPCN�DCUKU�

0'9/#	U� 6CUM� (QTEG� QP� 5CHGV[� FKUVTKDWVGF� C� SWGUVKQPPCKTG� RGTVCKPKPI� VQ� UCHGV[� KP� VJG� YGKIJVU� CPF
OGCUWTGU�YQTMRNCEG�VQ�YGKIJVU�CPF�OGCUWTGU�QHHKEKCNU�CETQUU�VJG�7PKVGF�5VCVGU�
UGG�#VVCEJOGPV�#����6JG
TGUWNVU�QH�VJKU�SWGUVKQPPCKTG�KPFKECVGF�VJCV�C�PWODGT�QH�LWTKUFKEVKQPU�JCXG�GZEGNNGPV�UCHGV[�RTQITCOU�CNTGCF[
KP�RNCEG�YKVJ�YGNN�GUVCDNKUJGF�UCHGV[�RTCEVKEGU�CPF�RTQEGFWTGU��JQYGXGT��OCP[�QVJGT�LWTKUFKEVKQPU�JCXG�HGY
QT�PQ�RQNKEKGU�VQ�CFFTGUU�UCHGV[�EQPEGTPU�CUUQEKCVGF�YKVJ�TQWVKPG�YGKIJVU�CPF�OGCUWTGU�CEVKXKVKGU���6JG
SWGUVKQPPCKTG�KPKVKCVGF�OCP[�RJQPG�ECNNU�CPF�NGVVGTU�VQ�VJG�EJCKTOCP�QH�0'9/#	U�6CUM�(QTEG�QP�5CHGV[�

0'9/#	U�SWGUVKQPPCKTG�KPFKECVGF�VJCV�OCP[�YGKIJVU�CPF�OGCUWTGU�KPURGEVQTU�YGTG�DGIKPPKPI�VQ�SWGUVKQP
YJGVJGT�QT�PQV�CFGSWCVG�UCHGV[�RTGECWVKQPU�YGTG�DGKPI�VCMGP�FWTKPI�TQWVKPG�YGKIJVU�CPF�OGCUWTGU�KPURGEVKQP
CEVKXKVKGU�� �#�PWODGT�QH� KPURGEVQTU�YGTG�RCTVKEWNCTN[�EQPEGTPGF�QXGT�GZRQUWTG� VQ�RGVTQNGWO�CPF�QVJGT
JC\CTFQWU�OCVGTKCNU�FWTKPI�VJG�EQWTUG�QH�TQWVKPG�KPURGEVKQPU���#NUQ�QH�EQPEGTP�VQ�KPURGEVQTU�YGTG�QVJGT
JC\CTFU�CUUQEKCVGF�YKVJ�YGKIJVU�CPF�OGCUWTGU�KPURGEVKQPU�UWEJ�CU�VJG�HQNNQYKPI�

� �RTQLGEVKNGU��KP�VJG�HQTO�QH�KORTQRGTN[�UGEWTGF�KPURGEVKQP�GSWKROGPV�KP�XGJKENGU�
� NCEM�QH�VTCKPKPI�HQT�FGHGPUKXG�FTKXKPI�
� NCEM�QH�VTCKPKPI�HQT�CPF�CVVGPVKQP�VQ�RTQRGT�NKHVKPI�VGEJPKSWGU�
� WPUCHG�GZKUVKPI�GSWKROGPV�
� C�NCEM�QH�KPHQTOCVKQP�GZEJCPIG��CPF�
� C�NCEM�QH�IGPGTCN�VTCKPKPI�KP�UCHGV[�VGEJPKSWGU�

9JGP�VJG�HKPFKPIU�QH�VJG�0'9/#�6CUM�(QTEG�QP�5CHGV[�YGTG�RTGUGPVGF�VQ�0'9/#��VJG�OGODGTU�QH
0'9/#�FGVGTOKPGF� VJCV� VJG� KUUWG�UJQWNF�DG�HQTYCTFGF� VQ� VJG�0%9/�HQT�UVWF[�QP�C�PCVKQPCN� NGXGN�
0'9/#�TGEQIPK\GF�UCHGV[�CU�CP�CTGC�VJCV�EQWNF�DG�DGVVGT�CFFTGUUGF��CPF�KP�C�OQTG�UVCPFCTFK\GF�HCUJKQP�
D[�VJG�YGKIJVU�CPF�OGCUWTGU�EQOOWPKV[�CU�C�YJQNG�

6JG�0%9/�6CUM�(QTEG�QP�5CHGV[�YCU�HQTOCNN[�GUVCDNKUJGF�KP�#WIWUV������D[�VJGP�0%9/�%JCKTOCP�(TGF
)GTM�KP�TGURQPUG�VQ�TGSWGUVU�VJCV�JCF�DGGP�OCFG�D[�0%9/�OGODGTU�YJQ�YGTG�DGEQOKPI�KPETGCUKPIN[
EQPEGTPGF�QXGT�VJG�KUUWG�QH�UCHGV[�KP�VJG�YGKIJVU�CPF�OGCUWTGU�YQTMRNCEG���6JG�HQNNQYKPI�0%9/�OGODGTU
YGTG�CRRQKPVGF�VQ�UGTXG�QP�VJG�6CUM�(QTEG�

%JCTNGU�#��)CTFPGT���5WHHQNM�%QWPV[�%QPUWOGT�#HHCKTU��9GKIJVU�CPF�/GCUWTGU��0;��%JCKTOCP
.�(��'CUQP���0QTVJ�%CTQNKPC�&GRCTVOGPV�QH�#ITKEWNVWTG��5VCPFCTFU�&KXKUKQP�
,COGU�&��*CTPGVV���1TCPIG�%QWPV[�%CNKHQTPKC�&GRCTVOGPV�QH�9GKIJVU�CPF�/GCUWTGU�
,GCP�,QJPUQP���#OGTKECP�2GVTQNGWO�+PUVKVWVG���
NCVGT�TGRNCEGF�D[�'CTN�
*CR��6JQORUQP��#2+�
&QPCNF�,��5QDGTI���#FOKP��6TCFG�CPF�%QPUWOGT�2TQVGEVKQP��9KUEQPUKP�&GRV�QH�#ITKEWNVWTG



��

/T��)GTM�TGXKGYGF�VJG�QDLGEVKXGU�DGJKPF�VJG�GUVCDNKUJOGPV�QH�VJG�6CUM�(QTEG�KP�C�NGVVGT�VQ�6CUM�(QTEG
EJCKTOCP��%JCTNGU�)CTFPGT�FCVGF�#WIWUV���������
UGG�#VVCEJOGPV�$����#�UKOKNCT�NGVVGT�YCU�FKUVTKDWVGF�VQ
VJG�QVJGT�OGODGTU�QH�VJG�6CUM�(QTEG���6JG�RTKOCT[�TGURQPUKDKNKVKGU�EJCTIGF�VQ�VJG�6CUM�(QTEG�YGTG�VQ�UVWF[
VJG�KUUWG�QH�UCHGV[�KP�VJG�YGKIJVU�CPF�OGCUWTGU�YQTMRNCEG�CPF�VQ�OCMG�TGEQOOGPFCVKQPU�VQ�VJG�0%9/
EQPEGTPKPI� JQY� VJG�YGKIJVU� CPF�OGCUWTGU� EQOOWPKV[�OKIJV� DGVVGT� CFFTGUU� VJG� KUUWG� QH� UCHGV[� KP� VJG
GXGT[FC[�YQTM�GPXKTQPOGPV���/GODGTU�QH�VJG�6CUM�(QTEG�DGICP�RTGNKOKPCT[�YQTM�KP�5GRVGODGT������WUKPI
KPHQTOCVKQP�CPF�TGEQOOGPFCVKQPU�RGTVCKPKPI�VQ�UCHGV[�KP�VJG�YGKIJVU�CPF�OGCUWTGU�YQTMRNCEG�VJCV�YGTG
EQPVTKDWVGF�VQ�6CUM�(QTEG�OGODGTU�D[�OCP[�KPFKXKFWCN�YGKIJVU�CPF�OGCUWTGU�LWTKUFKEVKQPU���6CUM�(QTEG
%JCKTOCP��%JCTNGU�)CTFPGT��5WHHQNM�%QWPV[�%QPUWOGT�#HHCKTU��0GY�;QTM��FKUVTKDWVGF�VJKU�KPHQTOCVKQP�VQ
VJG�6CUM�(QTEG�OGODGTU�HQT�KPFGRGPFGPV�TGXKGY�CPF�EQOOGPV���6CUM�(QTEG�OGODGT��.�(��'CUQP��0QTVJ
%CTQNKPC�&GRCTVOGPV�QH�#ITKEWNVWTG��5VCPFCTFU�&KXKUKQP��FKUVTKDWVGF�C�UWTXG[�VQ�CNN�NCDQTCVQT[�OGVTQNQIKUVU
TGSWGUVKPI�KPHQTOCVKQP�CDQWV�UCHGV[�RTQDNGOU�GPEQWPVGTGF�KP�VJG�NCDQTCVQT[�GPXKTQPOGPV�CPF�VJG�UQNWVKQPU
WUGF�KP�CFFTGUUKPI�VJGUG�RTQDNGOU�
UGG�#VVCEJOGPV�%����6JG�6CUM�(QTEG�JGNF�KVU�HKTUV�HQTOCN�OGGVKPI�KP
,CPWCT[������



��

+8� 6JG�0%9/�6CUM�(QTEG�QP�5CHGV[

,CPWCT[�����

6JG�0%9/�6CUM�(QTEG�QP�5CHGV[�JGNF�KVU�HKTUV�OGGVKPI�FWTKPI�VJG�0%9/�+PVGTKO�/GGVKPIU�KP�,CPWCT[
�����KP�5EQVVUFCNG��#TK\QPC���#V�VJCV�OGGVKPI�VJG�6CUM�(QTEG�GUVCDNKUJGF�KVU�QDLGEVKXGU�CPF�KFGPVKHKGF�URGEKHKE
VCUMU�VQ�DG�CEEQORNKUJGF�D[�VJG�ITQWR�

6JG�6CUM�(QTEG�KFGPVKHKGF�KVU�RTKOCT[�QDLGEVKXGU�CU�HQNNQYU�

�� 7RFCVG�GCEJ�'ZCOKPCVKQP�2TQEGFWTG�1WVNKPG�
'21��HQWPF� KP�0%9/�2WDNKECVKQP����
'21	U�HQT
9GKIJKPI�CPF�/GCUWTKPI�&GXKEGU��VQ�KPENWFG�DCUKE�UCHGV[�KPHQTOCVKQP�

�� +PEQTRQTCVG�UCHGV[�KPHQTOCVKQP�KPVQ�VJG�VTCKPKPI�OQFWNGU�QH�VJG�0CVKQPCN�6TCKPKPI�2TQITCO�
062��

�� /CMG�CFFKVKQPU�VQ�0CVKQPCN�+PUVKVWVG�QH�5VCPFCTFU�CPF�6GEJPQNQI[�
0+56��*CPFDQQM������*CPFDQQM
HQT� VJG�3WCNKV[�#UUWTCPEG� QH�/GVTQNQIKECN�/GCUWTGOGPVU�� VQ� KPENWFG� UCHGV[� KPHQTOCVKQP� HQT� VJG
OGVTQNQI[�NCDQTCVQTKGU�

�� 'UVCDNKUJ�C�NKDTCT[�QH�UCHGV[�KPHQTOCVKQP�

�� 2TQOQVG�VJG�GUVCDNKUJOGPV�QH�C�0%9/�5WDEQOOKVVGG�QP�5CHGV[�VQ�EQPVKPWG�VJG�YQTM�QH�VJG�6CUM
(QTEG��CPF�GPEQWTCIG�UKOKNCT�UWDEQOOKVVGGU�CV�VJG�TGIKQPCN�NGXGN�

�� &GXGNQR�C�UGRCTCVG�RWDNKECVKQP�FGVCKNKPI�VJG�YQTM�QH�VJG�6CUM�(QTEG�WRQP�EQORNGVKQP�QH�KVU�YQTM�

6JG�6CUM�(QTEG�CNUQ�OGV�YKVJ�VJG�0%9/�.KCKUQP��'FWECVKQP��CPF�'ZGEWVKXG�%QOOKVVGGU�VQ�RTGUGPV�KVU
IQCNU�CPF�VQ�TGSWGUV�CRRTQRTKCVG�UWRRQTV�HTQO�GCEJ�%QOOKVVGG�

6JG�6CUM�(QTEG�TGEQIPK\GF�UCHGV[�KP�VJG�YQTM�RNCEG�CU�CP�KORQTVCPV�KUUWG�YJKEJ�CHHGEVU�GXGT[QPG��DWV
GURGEKCNN[�VJQUG�KPFKXKFWCNU�YJQ�JCPFNG�JGCX[�YGKIJVU�CPF�GSWKROGPV�QP�C�TQWVKPG�DCUKU���6JG�YGKIJVU�CPF
OGCUWTGU�HKGNF�KPURGEVQT�CPF�VJG�NCDQTCVQT[�OGVTQNQIKUV�CTG�TQWVKPGN[�GZRQUGF�VQ�RQVGPVKCN�UCHGV[�JC\CTFU�
VJGUG�JC\CTFU�CTG�RTGUGPV�KP�VJG�GSWKROGPV�VJG[�WUG��VJG�RTQFWEVU�YKVJ�YJKEJ�VJG[�YQTM��CPF�VJG�NQECVKQPU
KP�YJKEJ�VJG[�YQTM���6JG�6CUM�(QTEG�DGNKGXGU�VJCV�QPN[�VJTQWIJ�TGEQIPKVKQP�QH�VJGUG�RQVGPVKCN�JC\CTFU�CPF
VJG�GUVCDNKUJOGPV�QH�IQQF�UCHGV[�RTCEVKEGU�ECP�FCPIGTQWU�UKVWCVKQPU�DG�CXQKFGF�

6JG�6CUM�(QTEG�CEMPQYNGFIGF�VJCV��YJKNG�C�PWODGT�QH�YGKIJVU�CPF�OGCUWTGU�LWTKUFKEVKQPU�JCXG�UCHGV[
RTQITCOU� CNTGCF[� KP� RNCEG�� OCP[� QVJGT� LWTKUFKEVKQPU� JCXG� HGY� QT� PQ� GUVCDNKUJGF� UCHGV[� RQNKEKGU� QT
RTQEGFWTGU���6JG�6CUM�(QTEG�TGEQIPK\GF�VJCV�VJG�GUVCDNKUJOGPV�QH�C�UCHGV[�RTQITCO�KP�C�LWTKUFKEVKQP�YKVJ
PQ�UCHGV[�RTQITCO�CNTGCF[�KP�RNCEG�ECP�UGGO�QXGTYJGNOKPI�KP�VGTOU�QH�VKOG�CPF�UVCHH��D[�CEEQORNKUJKPI
VJG� QDLGEVKXGU� QWVNKPGF� CDQXG�� VJG�6CUM�(QTEG� JQRGF� VQ� JGNR� NGUUGP� VJG� EJQTG� QH� KPEQTRQTCVKPI� UCHGV[
RTCEVKEGU�KPVQ�CNN�RJCUGU�QH�YGKIJVU�CPF�OGCUWTGU�CEVKXKVKGU�

6JG�(KTUV�2TKQTKV[����'21	U

6JG�6CUM�(QTEG�TGEQIPK\GF�VJCV�C�UVGR�D[�UVGR�CRRTQCEJ�YQWNF�DG�VJG�OQUV�GHHGEVKXG�OGCPU�VQ�KPUWTG�VJG
RTQOQVKQP�QH�UCHGV[�CYCTGPGUU�KP�TQWVKPG�YGKIJVU�CPF�OGCUWTGU�CEVKXKVKGU���6TCKPKPI�OQFWNGU�CTG�QHVGP
RTGUGPVGF�QPN[�VQ�KPURGEVQTU�YJQ�CTG�LWUV�DGIKPPKPI�VQ�NGCTP�CDQWV�C�RCTVKEWNCT�VGUVKPI�CEVKXKV[�CPF�PQV�VQ
VJQUG�KPURGEVQTU�YJQ�JCXG�CEVKXGN[�RGTHQTOGF�VJCV�V[RG�QH�VGUVKPI�HQT�C�NQPI�RGTKQF�QH�VKOG���$GECWUG�VJG
KUUWG�QH�UCHGV[�UJQWNF�TGCEJ�CNN�KPURGEVQTU��PQV�LWUV�DGIKPPGTU�VQ�C�VGUV�RTQEGFWTG��VJG�6CUM�(QTEG�VCTIGVGF
VJG�'21	U�CU�KVU�HKTUV�RTKQTKV[�KP�IGVVKPI�UCHGV[�KPHQTOCVKQP�QWV�VQ�VJG�XCTKQWU�5VCVGU��



��

#NOQUV�GXGT[�YGKIJVU�CPF�OGCUWTGU�KPURGEVQT�JCU�CEEGUU�VQ�CPF�TGIWNCTN[�OCMGU�WUG�QH�VJG�'ZCOKPCVKQP
2TQEGFWTG�1WVNKPGU�
'21	U��HQWPF�KP�0%9/�2WDNKECVKQP������5KOKNCTN[��NCDQTCVQT[�OGVTQNQIKUVU�OCMG
HTGSWGPV�WUG�CPF�TGHGTGPEG� VQ� VJG�5VCPFCTF�1RGTCVKPI�2TQEGFWTGU� 
512	U���)QQF�.CDQTCVQT[�2TCEVKEGU

).2	U���CPF�)QQF�/GCUWTGOGPV�2TCEVKEGU�
)/2	U��HQWPF�KP�0+56�*CPFDQQM�������$[�KPEQTRQTCVKPI�UCHGV[
KPHQTOCVKQP�KPVQ�VJG�'21	U�CPF�GSWKXCNGPV�RTQEGFWTGU�KP�*$������VJG�6CUM�(QTEG�JQRGF�VQ�DG�CDNG�VQ�TGCEJ
DQVJ�NCD�CPF�HKGNF�RGTUQPPGN�CPF�VQ�TCKUG�VJG�NGXGN�QH�UCHGV[�EQPUEKQWUPGUU�KP�VJG�TQWVKPG�QH�GXGT[FC[�YGKIJVU
CPF�OGCUWTGU�CEVKXKVKGU�

6CUM�(QTEG�OGODGTU�YGTG�CUMGF�VQ�TGXKGY�VJG�'21	U�KP�0%9/�2WDNKECVKQP����RTKQT�VQ�VJGKT�PGZV�OGGVKPI
VQ�KFGPVKH[�XCTKQWU�UCHGV[�EQPUKFGTCVKQPU�VJCV�UJQWNF�DG�KPEQTRQTCVGF�KPVQ�GCEJ�'21���6JG�6CUM�(QTEG�YQWNF
VJGP�TGXKGY�VJG�YQTM�FQPG�D[�GCEJ�OGODGT�CPF�UWOOCTK\G�VJG�UCHGV[�KPHQTOCVKQP�VQ�DG�KPENWFGF�KP�GCEJ
'21���6JG�6CUM�(QTEG	U�QDLGEVKXG�YCU�VQ� NKUV��CV� VJG�DGIKPPKPI�QH�GCEJ�'21��RQVGPVKCN�UCHGV[�JC\CTFU
KFGPVKHKGF�D[�MG[�RJTCUGU�UWEJ�CU��GNGEVTKECN�JC\CTFU����NQECVKQP�QH�VGUVKPI���QT��VQZKE�UWDUVCPEGU����6JGUG
MG[�RJTCUGU�YQWNF�UGTXG�VQ�YCTP�VJG�KPURGEVQT�RTKQT� VQ�DGIKPPKPI�CP�KPURGEVKQP�QH� VJG�RQVGPVKCN�UCHGV[
JC\CTFU�KPXQNXGF�CPF�QH�VJG�RTGXGPVCVKXG�OGCUWTGU�VJCV�EQWNF�DG�VCMGP���6JG�6CUM�(QTEG�CNUQ�RNCPPGF�VQ
KPEQTRQTCVG� UCHGV[� KPHQTOCVKQP� KPVQ� VJG�DQF[�QH� VJG�'21�YJGP�C�RCTVKEWNCT� CURGEV�QH� UCHGV[�JCF� VQ�DG
GORJCUK\GF���(QT�GZCORNG��KP�VJG�'21�HQT�VGUVKPI�.2)�OGVGTU��VJG�PGGF�HQT�RTQVGEVKXG�INQXGU�YQWNF�DG
PQVGF�D[�WUG�QH�C�MG[�RJTCUG�CV�VJG�DGIKPPKPI�QH�VJG�'21�CPF�GORJCUK\GF�CICKP�KP�VJG�DQF[�QH�VJG�'21�CV
VJG�RQKPV�VJCV�VJG�KPURGEVQT�YQWNF�DGIKP�VQ�UGV�WR�VJG�VGUVKPI�GSWKROGPV�

6JG�6CUM�(QTEG�RNCPPGF�VJG�FGXGNQROGPV�QH�C�INQUUCT[�EQPVCKPKPI�VJG�MG[�RJTCUGU�WUGF�CV�VJG�DGIKPPKPI�QH
GCEJ�'21���6JG�INQUUCT[�YQWNF�DG�CP�CRRGPFKZ�VQ�2WDNKECVKQP����CPF�YQWNF�FGHKPG�CPF�GNCDQTCVG�QP�GCEJ
MG[�RJTCUG�CPF�IKXG�GZCORNGU�QH�VJG�RQVGPVKCN�UCHGV[�JC\CTFU�KORNKGF�D[�GCEJ�VGTO���(QT�GZCORNG��VJG
INQUUCT[�OKIJV�KPENWFG�VJG�HQNNQYKPI�CU�RCTV�QH�VJG�KPVTQFWEVKQP�

�6JKU�INQUUCT[�FGHKPGU� VJG�MG[�RJTCUGU�YJKEJ�CTG�WUGF�CV� VJG�DGIKPPKPI�QH�GCEJ�'21�VQ�KFGPVKH[
RQVGPVKCN�UCHGV[�JC\CTFU���(QNNQYKPI�GCEJ�MG[�RJTCUG�KU�C�DTKGH� NKUV�QH� VJG�OQUV�EQOOQP�JC\CTFU
CUUQEKCVGF�YKVJ�VJCV�RCTVKEWNCT�ECVGIQT[�QH�UCHGV[�TKUM���VJG�KPURGEVQT�KU�TGOKPFGF�VJCV�QVJGT�CUUQEKCVGF
JC\CTFU�OC[�GZKUV�CPF�UJQWNF�DG�EQPUKFGTGF�HQT�GCEJ�KPFKXKFWCN�FGXKEG�CPF�KPUVCNNCVKQP���+PURGEVQTU
UJQWNF�HQNNQY�VJQUG�UCHGV[�RTQEGFWTGU�GUVCDNKUJGF�D[�VJGKT�LWTKUFKEVKQP��KPENWFKPI�WUG�QH�RTQVGEVKXG
ENQVJKPI�CPF�GSWKROGPV���+P�CNN�GZCOKPCVKQP�RTQEGFWTGU��ECTG�UJQWNF�DG�VCMGP�VQ�OKPKOK\G�UCHGV[�TKUMU
CPF�VQ�TGOQXG�RQVGPVKCN�UCHGV[�JC\CTFU�DGHQTG�VJG�KPURGEVKQP�DGIKPU�

-G[�RJTCUGU�UWEJ�CU�VJQUG�NKUVGF�DGNQY�YQWNF�DG�KPENWFGF�KP�VJG�INQUUCT[�

�GNGEVTKECN�JC\CTFU�

KORTQRGT�OCKPVGPCPEG�QH�GSWKROGPV�UWEJ�CU�

�YQTP�QT�HCWNV[�GNGEVTKECN�EQTFU
�HCWNV[�GNGEVTKECN�QWVNGVU
�VQQ�OCP[�GZVGPUKQP�EQTFU
�GZRQUGF�QT�NQQUG�GNGEVTKECN�YKTKPI�QT�EKTEWKVT[��GURGEKCNN[�YJGP�UGCNKPI�VJG�FGXKEG
�UECNG�PQV�FGUKIPGF�HQT�YGV�GPXKTQPOGPVU�DGKPI�WUGF�KP�CP�CTGC�HTGSWGPVN[�GZRQUGF�VQ�YCVGT�QT�WUGF
VQ�YGKIJ�YGV�RTQFWEVU�



��

�NQECVKQP�QH�VGUVKPI�

ITCKP�OKNNU�QT�GNGXCVQTU�

�KPJCNCVKQP�QH�CKTDQTPG�ITCKP�FWUV����WUG�QH�FWUV�OCUMU
�QXGTJGCF�DKPU����WUG�QH�JCTF�JCVU
�UNKEM�HNQQT�UWTHCEGU�FWG�VQ�FWUV����RTQRGT�HQQVYGCT�YKVJ�CFGSWCVG�VTCEVKQP�CPF�RTQVGEVKQP
HTQO�HCNNKPI�QDLGEVU��ECWVKQP�YJGP�OQXKPI�CDQWV�HCEKNKV[

EJGOKECN�RNCPVU�

�EJGEM�YKVJ�RNCPV�OCPCIGT�VQ�FGVGTOKPG�RTQFWEVU�VQ�YJKEJ�[QW�YKNN�DG�GZRQUGF�CPF�YJCV
RTGECWVKQPU�OWUV�DG�VCMGP
�GZRQUWTG�VQ�EJGOKECNU�CPF�ECWUVKE�OCVGTKCNU�����RTQRGT�RTQVGEVKXG�ENQVJKPI�CPF�GSWKROGPV
UWEJ�CU�EQXGTCNNU��TGURKTCVQTU��INQXGU��G[G�RTQVGEVKQP��RTQVGEVKXG�UJQGU

UNCWIJVGTJQWUG�OGCV�RCEMKPI�HCEKNKV[�

�UNKEM��YGV�UWTHCEGU����RTQRGT�HQQVYGCT�YKVJ�CFGSWCVG�VTCEVKQP�CPF�RTQVGEVKQP�HTQO�HCNNKPI
QDLGEVU��ECWVKQP�YJGP�OQXKPI�CDQWV�HCEKNKV[
�JCPIKPI�OGCV� JQQMU� YKVJ� UJCTR� RTQPIU� � ��� RTQVGEVKXG� JGCFIGCT� CPF� G[G� RTQVGEVKQP�
ECWVKQP�YJGP�OQXKPI�CDQWV�HCEKNKV[����

��� 6JG�6CUM�(QTEG� HGNV� VJCV� CP� CRRTQCEJ� UKOKNCT� VQ� VJCV� FGUETKDGF� HQT� VJG�'21	U� EQWNF�DG�WUGF� KP�0+56
*CPFDQQM������EQPUGSWGPVN[��KV�RNCPPGF�VQ�TGSWGUV�CUUKUVCPEG�HTQO�0+56�KP�KPEQTRQTCVKPI�UCHGV[�KPHQTOCVKQP
KPVQ�VJG�5VCPFCTF�1RGTCVKPI�2TQEGFWTGU��)QQF�.CDQTCVQT[�2TCEVKEGU��CPF�)QQF�/GCUWTGOGPV�2TCEVKEGU�QH
0+56�*CPFDQQM�����RTKQT�VQ�KVU�PGZV�OGGVKPI�

6TCKPKPI�/QFWNGU

9JKNG�OGGVKPI�YKVJ� VJG�0%9/�'FWECVKQP�%QOOKVVGG�� VJG�6CUM�(QTEG�UWIIGUVGF� KPEQTRQTCVKPI�UCHGV[
KPHQTOCVKQP�KPVQ�VJG�OQFWNGU�QH�VJG�0%9/	U�0CVKQPCN�6TCKPKPI�2TQITCO�
062��CU�GCEJ�KU�WRFCVGF�CPF
TGXKUGF���6JG�'FWECVKQP�%QOOKVVGG�TGURQPFGF�HCXQTCDN[�CPF�CITGGF�VQ�CUUKUV�VJG�6CUM�(QTEG�KP�VJKU�CTGC
D[�TGXKGYKPI�CP[�UWIIGUVGF�EJCPIGU�CPF�CFFKVKQPU�VQ�VJG�'21	U�CPF�VTCKPKPI�OQFWNGU�

6JG�6CUM�(QTEG�URGEKHKECNN[�TGSWGUVGF�VJCV�VJG�'FWECVKQP�%QOOKVVGG�

�� +PEQTRQTCVG�VJG�TGXKUGF�'21	U�KPVQ�CRRTQRTKCVG�VTCKPKPI�OQFWNGU�CU�GCEJ�OQFWNG�KU�TGXKUGF�

7RQP�EQORNGVKQP�QH�KVU�TGXKGY�QH�VJG�'21	U��VJG�6CUM�(QTEG�YKNN�RTQXKFG�OGODGTU�QH�VJG�'FWECVKQP
%QOOKVVGG�YKVJ�EQRKGU�HQT�VJGKT�TGXKGY�CPF�KPRWV���1PEG�CITGGOGPV�JCU�DGGP�TGCEJGF�EQPEGTPKPI�VJG
TGXKUKQPU�OCFG� VQ�GCEJ�� VJG�6CUM�(QTEG�YKNN� TGSWGUV� VJCV� VJG�'21�DG� KPEQTRQTCVGF� KPVQ� VJG�PGZV
TGXKUKQP�QH�VJG�CRRTQRTKCVG�VTCKPKPI�OQFWNG�

�� +PENWFG�CFFKVKQPCN�CPF�FGVCKNGF�UCHGV[� KPHQTOCVKQP� KP� VTCKPKPI�OQFWNGU�CU� VJG[�CTG� TGXKUGF�CV� VJG
FKUETGVKQP�QH�VJG�'FWECVKQP�%QOOKVVGG�

6JG�6CUM�(QTEG�DGNKGXGU�VJCV�VTCKPKPI�OQFWNGU�UJQWNF�GZRCPF�URGEKHKE�UCHGV[�KUUWGU�VQ�TGXKGY�RQVGPVKCN
JC\CTFU�CPF�RTGXGPVCVKXG�OGCUWTGU�KP�GCEJ�OQFWNG���#�UGRCTCVG�EJCRVGT�QP�UCHGV[�
UWEJ�CU�KU�EWTTGPVN[
HQWPF�KP�/QFWNG�����.2)�.KSWKF�/GCUWTKPI�&GXKEGU��KU�OQUV�FGUKTCDNG�VQ�GORJCUK\G�VJG�KORQTVCPEG
QH�UCHGV[�CYCTGPGUU�CU�C�TQWVKPG�RCTV�QH�KPURGEVKQP�



��

�� 2TQXKFG�EQRKGU�QH�TGXKUGF�'21	U�VQ�KPUVTWEVQTU�CPF�UVWFGPVU�RCTVKEKRCVKPI�KP�VJG�RTGUGPVCVKQP�QH�C
OQFWNG�YJKEJ�JCU�PQV�DGGP�TGXKUGF�VQ�KPENWFG�GZVGPUKXG�UCHGV[�KPHQTOCVKQP���6JKU�YKNN�KPUWTG�VJCV
UCHGV[�KPHQTOCVKQP�KU�KPENWFGF�KP�VJG�KPUVTWEVKQP�QH�VJG�OQFWNG�WPVKN�UWEJ�VKOG�VJCV�VJG�OQFWNG�KU
UEJGFWNGF�HQT�TGXKUKQP�

�� +PENWFG�KP�VJG�062	U�EWTTGPV�NKDTCT[�QH�CWFKQXKUWCN�OCVGTKCNU�
YJKEJ�CTG�CXCKNCDNG�VQ�VJG�5VCVG�CPF
NQECN�LWTKUFKEVKQPU�HQT�VTCKPKPI��CP[�CXCKNCDNG�CWFKQXKUWCN�OCVGTKCNU�EQPEGTPKPI�UCHGV[�

6JG�6CUM�(QTEG�JCF�CNTGCF[�KFGPVKHKGF�UQOG�CXCKNCDNG�CWFKQXKUWCN�OCVGTKCNU�EQPEGTPKPI�UCHGV[�YJKEJ
EQWNF�DG�RTQXKFGF�VQ� VJG�'FWECVKQP�%QOOKVVGG�HQT� KPENWUKQP�KP� VJGKT�CWFKQXKUWCN� NKDTCT[���+V�YCU
CPVKEKRCVGF�VJCV�CFFKVKQPCN�UQWTEGU�QH�OCVGTKCN�YQWNF�DG�KFGPVKHKGF�CU�VJG�6CUM�(QTEG�FGXGNQRGF�KVU
UCHGV[�NKDTCT[���6JG�6CUM�(QTEG�RTQRQUGF�VQ�RTGRCTG�C�NKUV�QH�KPHQTOCVKQP�EQPEGTPKPI�UQWTEGU�QH�VJKU
OCVGTKCN�CPF�RTQXKFG�KV�VQ�VJG�'FWECVKQP�%QOOKVVGG�HQT�TGXKGY���6JG�NKUV�OKIJV�DG�WUGF�HQT�RWTEJCUKPI
QT� UKORN[� VQ� UGTXG� CU� C� UQWTEG� QH� KPHQTOCVKQP� HQT� CFFKVKQPCN� CWFKQXKUWCN�OCVGTKCNU� HQT� KPSWKTKGU
TGEGKXGF�D[�VJG�'FWECVKQP�%QOOKVVGG�

5CHGV[�.KDTCT[

#�ITGCV�FGCN�QH�KPHQTOCVKQP�CDQWV�UCHGV[�KP�VJG�YQTMRNCEG�JCU�DGGP�ICVJGTGF�D[�6CUM�(QTEG�OGODGTU�CPF
C�ITGCV�FGCN�OQTG�KPHQTOCVKQP�KU�CXCKNCDNG�HTQO�UQWTEGU�UWEJ�CU� VJG�#OGTKECP�2GVTQNGWO�+PUVKVWVG�� VJG
0CVKQPCN� 2TQRCPG�)CU�#UUQEKCVKQP� 
02)#���1EEWRCVKQPCN� 5CHGV[� CPF�*GCNVJ�#FOKPKUVTCVKQP� 
15*#��
%QPUWOGT�2TQFWEV�5CHGV[�%QOOKUUKQP�
%25%���CPF�KPFWUVT[�ITQWRU���6JG�6CUM�(QTEG�CITGGF�VJCV�KV�YQWNF
PQV�OCMG�HQTOCN�TGEQOOGPFCVKQPU�EQPEGTPKPI�UCHGV[�VQ�VJG�0%9/�WPVKN�KVU�YQTM�JCF�DGGP�EQORNGVGF�
JQYGXGT��KV�CEMPQYNGFIGF�VJCV�VJG�KPHQTOCVKQP�YJKEJ�YCU�DGKPI�ICVJGTGF�UJQWNF�DG�OCFG�GCUKN[�CEEGUUKDNG
VQ�YGKIJVU�CPF�OGCUWTGU�LWTKUFKEVKQPU�

6JG�6CUM�(QTEG�DGNKGXGF�VJCV�VJKU�KPHQTOCVKQP�OKIJV�DG�WUGHWN�VQ�YGKIJVU�CPF�OGCUWTGU�LWTKUFKEVKQPU�KP
GUVCDNKUJKPI�VJGKT�QYP�UCHGV[�RTQITCOU�CPF�EQWNF�CUUKUV�VJG�YGKIJVU�CPF�OGCUWTGU�EQOOWPKV[�KP�FGXGNQRKPI
UCHG�YQTM�JCDKVU���#NVJQWIJ�PQV�GZRGTV�KP�VJG�CTGC�QH�UCHGV[��VJG�6CUM�(QTEG�DGNKGXGF�VJCV�KV�EQWNF�CUUKUV
LWTKUFKEVKQPU� KP�QDVCKPKPI� VJG� KPHQTOCVKQP�PGGFGF� VQ� KORNGOGPV�UCHGV[�RTCEVKEGU� KP�OCP[�QH� VJG�TQWVKPG
CEVKXKVKGU�QH�C�YGKIJVU�CPF�OGCUWTGU�LWTKUFKEVKQP���$[�ECVGIQTK\KPI�VJG�KPHQTOCVKQP�VJCV�KU�CXCKNCDNG�CPF
OCMKPI�KV�CEEGUUKDNG�VQ�LWTKUFKEVKQPU�CNQPI�YKVJ�C�NKUV�QH�GZRGTV�EQPVCEVU��VJG�6CUM�(QTEG�JQRGF�VQ�GCUG�VJG
DWTFGP�QH�DGIKPPKPI�C�UCHGV[�RTQITCO�HTQO�UETCVEJ�CU�YGNN�CU�VQ�RTQXKFG�CP�CFFKVKQPCN�UQWTEG�QH�KPHQTOCVKQP
HQT�VJQUG�LWTKUFKEVKQPU�YKVJ�UCHGV[�RTQITCOU�CNTGCF[�KP�RNCEG�

6JG�6CUM�(QTEG�RNCPPGF�VQ�QTICPK\G�VJG�KPHQTOCVKQP�YJKEJ�JCF�DGGP�ICVJGTGF�KPVQ�C��NKDTCT[��QH�UCHGV[
KPHQTOCVKQP���6JG�6CUM�(QTEG�CITGGF�VJCV�C�NKUV�QH�VJG�KPHQTOCVKQP�EQWNF�DG�FGXGNQRGF�CU�VJG�OCVGTKCN�YCU
EQNNGEVGF�CPF�EQWNF�EQPVCKP�VJG�VKVNG��C�DTKGH�UWOOCT[��VJG�UQWTEG��CPF�VJG�PWODGT�QH�RCIGU�QH�GCEJ�RKGEG
QH� KPHQTOCVKQP�� �6JG� NKUV�YCU� VQ� DG� FKXKFGF� KPVQ�OCKP� UWDLGEV� ECVGIQTKGU� 
G�I��� 5CHGV[�'SWKROGPV� CPF
%NQVJKPI��YKVJ�UWDECVGIQTKGU�
G�I���)CUQNKPG����#��RTGNKOKPCT[�NKUV�QH�ECVGIQTKGU�YCU�KFGPVKHKGF�CU�HQNNQYU�

+� 5CHGV[�2JKNQUQRJKGU�CPF�)QQF�9QTM�2TCEVKEGU

++� 5CHGV[�2TQITCOU�#NTGCF[�KP�2NCEG

+++� 5CHGV[�6TCKPKPI�CPF�'FWECVKQP

+8� 5CHGV[�)GCT�CPF�%NQVJKPI

8� 5WKVCDKNKV[�QH�8GJKENGU�HQT�9GKIJVU�CPF�/GCUWTGU�(WPEVKQPU



��

8+� 4GUWNVU�QH�6GUVU�6Q�'UVCDNKUJ�'ZRQUWTG�.GXGNU�VQ�6QZKE�5WDUVCPEGU

8++� #FCRVCVKQP�QH�9GKIJVU�CPF�/GCUWTGU�'SWKROGPV�VQ�4GFWEG�5CHGV[�4KUMU

8+++� #EEKFGPVU�&WTKPI�9GKIJVU�CPF�/GCUWTGU�6GUVKPI

+:� %JCPIGU�VQ�2QNKEKGU�CPF�2TQEGFWTGU�VQ�#FFTGUU�5CHGV[�%QPEGTPU

:� #EVKQPU�6CMGP�D[�(GFGTCN��5VCVG��QT�.QECN�15*#�)TQWRU�4GNCVKPI� VQ�9GKIJVU�CPF�/GCUWTGU
#EVKXKVKGU

:+� /KUEGNNCPGQWU�5CHGV[�+PHQTOCVKQP

6JG�6CUM�(QTEG�RNCPPGF�VQ�TGXKGY�VJG�NKUVKPI�QH�KPHQTOCVKQP�CV�KVU�PGZV�OGGVKPI�VQ�FGVGTOKPG�KH�CP[�TGXKUKQPU
VQ�VJG�NKUV�QH�ECVGIQTKGU�YCU�TGSWKTGF�CPF�VQ�EQPVKPWG�VQ�FGXGNQR�VJG�UCHGV[�NKDTCT[�CU�KV�RTQEGGFGF�YKVJ�KVU
YQTM���6JG�6CUM�(QTEG�CITGGF�VJCV�VJG�UCHGV[�NKDTCT[�UJQWNF�DG�OCKPVCKPGF�CV�0+56�D[�VJG�0+56�VGEJPKECN
CFXKUQT�VQ�VJG�6CUM�(QTEG���6JG�6CUM�(QTEG�FGEKFGF�VJCV�C�NKUVKPI�QH�KPHQTOCVKQP�KP�VJG�UCHGV[�NKDTCT[�UJQWNF
DG�FKUVTKDWVGF�VQ�0%9/�OGODGTU�CNQPI�YKVJ�KPUVTWEVKQPU�QP�JQY�VQ�QDVCKP�VJG�KPHQTOCVKQP�YJGP�VJG�NKUV
YCU�HWTVJGT�FGXGNQRGF�CPF�VJG�KPHQTOCVKQP�ECVCNQIWGF�

6JG�6CUM�(QTEG�RNCPPGF�VQ�EQPVKPWG�VQ�UGCTEJ�HQT�CPF�ICVJGT�KPHQTOCVKQP�YJKEJ�OKIJV�CUUKUV�YGKIJVU�CPF
OGCUWTGU�LWTKUFKEVKQPU�KP�VJG�CTGC�QH�UCHGV[���#�OGOQTCPFWO�FCVGF�(GDTWCT[����������YCU�FKUVTKDWVGF�VQ
CNN�0%9/�/GODGT�&KTGEVQTU�VQ�TGSWGUV�EQRKGU�QH�CP[�UCHGV[�KPHQTOCVKQP�VJCV�VJG[�OKIJV�RTQXKFG�VQ�VJG
6CUM�(QTEG�
UGG�#VVCEJOGPV�&����/GODGTU�QH�VJG�6CUM�(QTEG�EQPVCEVGF�VJG�EJCKTOCP�QT�RTGUKFGPV�QH�GCEJ
TGIKQPCN�YGKIJVU�CPF�OGCUWTGU�CUUQEKCVKQP�CPF�TGSWGUVGF�VJCV�JG�QT�UJG�KPHQTO�VJG�CUUQEKCVKQP	U�OGODGTU
QH�VJG�YQTM�QH�VJG�6CUM�(QTEG�CPF�QH�VJG�6CUM�(QTEG	U�UGCTEJ�HQT�KPHQTOCVKQP�RGTVCKPKPI�VQ�YGKIJVU�CPF
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6JG�6CUM�(QTEG�CNUQ�FKUEWUUGF�C�PWODGT�QH�NGICN�EQPEGTPU�KP�TGHGTGPEG�VQ�RTQXKFKPI�VJG�KPHQTOCVKQP�KP�VJG
NKDTCT[�VQ�0%9/�OGODGTU���6JG�6CUM�(QTEG�OGODGTU�TGEQIPK\GF�VJCV�VJG[�YGTG�PQV�GZRGTVU�KP�VJG�HKGNF
QH�UCHGV[�CPF�VJCV�KV�YQWNF�PQV�DG�RQUUKDNG�HQT�VJGO�VQ�CFGSWCVGN[�TGXKGY�CPF�XGTKH[�VJG�XCNKFKV[�QH�CP[�QH
VJG�KPHQTOCVKQP�EQNNGEVGF�HQT�KPENWUKQP�KP�VJG�UCHGV[�NKDTCT[���6JG�6CUM�(QTEG�CNUQ�PQVGF�VJCV�C�PWODGT�QH
CTVKENGU�KV�TGEGKXGF�YGTG�EQR[TKIJVGF�CTVKENGU�YJKEJ�EQWNF�PQV�DG�FWRNKECVGF�YKVJQWV�YTKVVGP�RGTOKUUKQP�HTQO
VJG�CWVJQT�QT�RWDNKUJKPI�DQF[���#NUQ�FKUEWUUGF�YCU�VJG�EQPEGTP�VJCV�VJG�KPHQTOCVKQP�KP�VJG�UCHGV[�NKDTCT[�OC[
KPCFXGTVGPVN[�GZENWFG�VJG�OCPWHCEVWTGTU�QH�EGTVCKP�GSWKROGPV�QT�RTQFWEVU�DGECWUG�UWEJ�KPHQTOCVKQP�JCU�PQV
DGGP�RTQXKFGF�VQ�VJG�6CUM�(QTEG���6JG�6CUM�(QTEG�CNUQ�VCNMGF�CDQWV�VJG�EQUVU�QH�OCKPVCKPKPI�VJG�NKDTCT[�CPF
GZRNQTGF�VJG�RQUUKDKNKV[�QH�WUKPI�CPQVJGT�QTICPK\CVKQP�VQ�OCKPVCKP�CPF�FKUVTKDWVG�VJG�KPHQTOCVKQP�

0CVKQPCN�6TCKPKPI�2TQITCO�9GKIJVU�CPF�/GCUWTGU�/QFWNG�QP�9GKIJVU�CPF�/GCUWTGU�#FOKPKUVTCVKQP

6JG�6CUM�(QTEG�FKUEWUUGF�C�TGSWGUV�HTQO�VJG�0%9/�'FWECVKQP�%QOOKVVGG�VQ�CUUKUV�KP�VJG�FGXGNQROGPV�QH
C�EJCRVGT�QP�UCHGV[�KP�VJG�/QFWNG�HQT�9GKIJVU�CPF�/GCUWTGU�#FOKPKUVTCVKQP���6JG�6CUM�(QTEG�TGXKGYGF�VJG
QWVNKPG�QH�VJG�OQFWNG�YJKEJ�YCU�RTQXKFGF�VQ�VJG�6CUM�(QTEG�D[�VJG�'FWECVKQP�%QOOKVVGG���6JG�6CUM�(QTEG
CITGGF�VJCV�VJG�QWVNKPG�QH�VJG�EJCRVGT�QP�UCHGV[�ENQUGN[�HQNNQYGF�YJCV�KV�XKUWCNK\GF�HQT�KVU�HKPCN�TGRQTV���(QT
GZCORNG��VJG�6CUM�(QTEG�YCPVGF�VQ�CUUKUV�VJG�YGKIJVU�CPF�OGCUWTGU�EQOOWPKV[�KP�CFFTGUUKPI�VJG�EQPEGTP
QH�UCHGV[�KP�C�YGKIJVU�CPF�OGCUWTGU�LWTKUFKEVKQP��VJKU�YQWNF�KPENWFG�RTQXKFKPI�UWIIGUVKQPU�CPF�IWKFGNKPGU
QP�JQY�VQ�DGIKP�VJG�GUVCDNKUJOGPV�QH�C�UCHGV[�RTQITCO���%QPUGSWGPVN[��VJG�6CUM�(QTEG�DGNKGXGF�VJCV�VJG
'FWECVKQP�%QOOKVVGG�YQWNF�DG�CDNG�VQ�WUG�OWEJ�QH�VJG�KPHQTOCVKQP�EQPVCKPGF�KP�VJG�HKPCN�TGRQTV�QH�VJG�6CUM
(QTEG�VQ�FGXGNQR�VJG�EJCRVGT�

4GRQTV�VQ�VJG�0%9/

2TKQT�VQ�EQPENWFKPI�VJG�OGGVKPI��VJG�6CUM�(QTEG�RTGRCTGF�CP�QWVNKPG�QH�C�DTKGH�TGRQTV�VQ�DG�RTGUGPVGF�VQ�VJG
0%9/�'ZGEWVKXG�%QOOKVVGG�CV�VJG�CPPWCN�OGGVKPI�QH�VJG�0%9/�KP�,WN[��������6JG�TGRQTV�FGVCKNGF�VJG
YQTM�QH�VJG�6CUM�(QTEG�VQ�FCVG�CPF�QWVNKPGF�KVU�HWVWTG�RNCPU���/GODGTU�QH�VJG�6CUM�(QTEG�CITGGF�VJCV�VJG
RTQLGEVGF�NKHGURCP�QH�VJG�6CUM�(QTEG�TGOCKPGF�EQPUKUVGPV�YKVJ�VJCV�RTQLGEVGF�KP�,CPWCT[��VJG�6CUM�(QTEG
RNCPPGF�VQ�EQORNGVG�KVU�YQTM�D[�,WN[������



��

,WN[�����

&WTKPI�VJG�CPPWCN�OGGVKPI�QH�VJG�0%9/��%JCTNKG�)CTFPGT��%JCKTOCP�QH�VJG�6CUM�(QTEG�RTGUGPVGF�C�TGRQTV
QH�VJG�CEVKXKVKGU�QH�VJG�6CUM�(QTEG�VQ�VJG�0%9/�'ZGEWVKXG�%QOOKVVGG�

#V�VJG�TGSWGUV�QH�VJG�6CUM�(QTEG��VJG�0%9/�.KCKUQP�%QOOKVVGG�UEJGFWNGF�C�OGGVKPI�YKVJ�15*#�QHHKEKCNU
VQ�FKUEWUU�YC[U�KP�YJKEJ�15*#�OKIJV�DG�YKNNKPI�VQ�CUUKUV�VJG�6CUM�(QTEG�KP�KVU�UVWF[�QH�UCHGV[�KP�VJG
YGKIJVU�CPF�OGCUWTGU�YQTMRNCEG���4GRTGUGPVCVKXGU�QH�VJG�6CUM�(QTEG��CEEQORCPKGF�D[�UGXGTCN�OGODGTU�QH
VJG�0%9/�.KCKUQP�%QOOKVVGG�OGV�YKVJ�/T��#NRJQPUG�#DCFKT��15*#��FWTKPI�VJG�0%9/�CPPWCN�OGGVKPI�
#V�VJKU�OGGVKPI��OGODGTU�QH�VJG�6CUM�(QTEG�GZRNCKPGF�VJG�DCEMITQWPF�QH�VJG�6CUM�(QTEG�CPF�QWVNKPGF�UQOG
QH�VJG�RTQRQUGF�IQCNU�QH�VJG�6CUM�(QTEG���6JG�6CUM�(QTEG�TGRTGUGPVCVKXGU�KPSWKTGF�YJGVJGT�QT�PQV�15*#
OKIJV�DG�YKNNKPI�VQ�RTQXKFG�CUUKUVCPEG�VQ�VJG�6CUM�(QTEG�KP�KVU�YQTM��RCTVKEWNCTN[�KP�TGXKGYKPI�VJG�UCHGV[
KPHQTOCVKQP�VQ�DG�CFFGF�VQ�2WDNKECVKQP������/T��#DCFKT�CUMGF�VJCV�VJG�6CUM�(QTEG�HQTYCTF�C�TGSWGUV�VQ�JKO
KP�YTKVKPI�VJCV�RTQXKFGF�CFFKVKQPCN�KPHQTOCVKQP�CDQWV�VJG�DCEMITQWPF�QH�VJG�6CUM�(QTEG�CPF�VJG�0%9/�
VJG�TGNCVKQPUJKR�DGVYGGP�0%9/�CPF�0+56��CPF�VJG�URGEKHKE�CTGCU�KP�YJKEJ�VJG�6CUM�(QTEG�YCU�TGSWGUVKPI
CUUKUVCPEG�HTQO�15*#���6JG�YTKVVGP�TGSWGUV�YQWNF�GPCDNG�15*#�VQ�OQTG�HWNN[�WPFGTUVCPF�VJG�YQTM�QH�VJG
6CUM�(QTEG�CPF�YQWNF�GPCDNG�C�DGVVGT�FGVGTOKPCVKQP�QH�VJG�CUUKUVCPEG�VJCV�15*#�OKIJV�DG�CDNG�VQ�RTQXKFG�

6JG�TGRTGUGPVCVKXGU�QH�VJG�6CUM�(QTEG�YJQ�CVVGPFGF�VJG�OGGVKPI�YKVJ�/T��#DCFKT�YGTG�CNUQ�IKXGP�VJG
QRRQTVWPKV[�VQ�VQWT�15*#	U�6GEJPKECN�&CVC�%GPVGT���6JG�6GEJPKECN�&CVC�%GPVGT�KU�C�EQORTGJGPUKXG�UQWTEG
QH�KPHQTOCVKQP�RGTVCKPKPI�VQ�UCHGV[�KUUWGU�CPF�KPHQTOCVKQP�QP�VJG�RTQRGTVKGU�QH�CPF�JC\CTFU�CUUQEKCVGF�YKVJ
XCTKQWU�RTQFWEVU�

#�NGVVGT�FCVGF�1EVQDGT�����������YCU�UGPV�VQ�/T��#DCFKT��15*#��CNQPI�YKVJ�UGXGTCN�CVVCEJOGPVU�VQ�ENCTKH[
VJG�TGSWGUV�QH�VJG�6CUM�(QTEG�HQT�CUUKUVCPEG�HTQO�15*#�
UGG�#VVCEJOGPV�'����+PENWFGF�YKVJ�VJG�NGVVGT�YGTG
EQRKGU�QH�0+56�*CPFDQQMU����������CPF������0%9/�RWDNKECVKQPU���CPF�����EQRKGU�QH�VJG�UWOOCTKGU�QH
VJG�NCUV�VYQ�OGGVKPIU�QH�VJG�6CUM�(QTEG��C�UJQTV�GZRNCPCVKQP�QH�VJG�DCEMITQWPF�QH�VJG�6CUM�(QTEG�CPF�KVU
TGNCVKQPUJKR�VQ�VJG�0%9/�CPF�0+56��CPF�C�FGUETKRVKQP�QH�VJG�CTGCU�KP�YJKEJ�VJG�6CUM�(QTEG�YCU�TGSWGUVKPI
15*#	U�CUUKUVCPEG�

0QXGODGT�����

6JG� 6CUM� (QTEG� JGNF� KVU� VJKTF�OGGVKPI� KP�0QXGODGT� ����� CV� VJG�0CVKQPCN� +PUVKVWVG� QH� 5VCPFCTFU� CPF
6GEJPQNQI[�KP�)CKVJGTUDWTI��/CT[NCPF�

+P�CVVGPFCPEG�CV�VJG�OGGVKPI�YCU�/T��'CTN�
*CR��6JQORUQP��#2+��YJQ�YCU�CRRQKPVGF�VQ�VJG�6CUM�(QTEG�KP
/C[��������/T��6JQORUQP�TGRNCEGF�6CUM�(QTEG�OGODGT�,GCP�,QJPUQP��#2+��YJQ�CUUWOGF�QVJGT�FWVKGU
YKVJKP�#2+�PQV�FKTGEVN[�CUUQEKCVGF�YKVJ�VJG�CEVKXKVKGU�QH�VJG�0%9/���#NUQ�CVVGPFKPI�VJG�OGGVKPI�KP�CFFKVKQP
VQ�VJG�OGODGTU�QH�VJG�6CUM�(QTEG�YGTG�/T��/CE#TVJWT�%JGGMU��15*#��CPF�/T��4Q[�&GOQT[��8KTIKPKC
9GKIJVU�CPF�/GCUWTGU�

6JG�6CUM�(QTEG�EQPVKPWGF�KVU�TGXKGY�QH�VJG�UCHGV[�KPHQTOCVKQP�VQ�DG�CFFGF�VQ�VJG�2WDNKECVKQP����'21	U�
+V�TGXKGYGF�UCORNGU�QH�UGXGTCN�'21	U�YKVJ�UCHGV[�TGOKPFGTU�KPENWFGF�CPF�FKUEWUUGF�VJG�HQTOCV�CPF�NQECVKQP
QH� VJG� UCHGV[� TGOKPFGTU�� � +P� CFFKVKQP�� KV� ECTGHWNN[� TGXKGYGF� CPF� TGXKUGF� VJG� �)NQUUCT[� QH� 5CHGV[�-G[
2JTCUGU���CPF�KFGPVKHKGF�CFFKVKQPCN�VGTOU�VQ�DG�KPENWFGF�CPF�TGXKGYGF�VJG��5CHGV[�%QPUKFGTCVKQPU��UGEVKQP
VQ�DG�KPENWFGF�CV�VJG�DGIKPPKPI�QH�2WDNKECVKQP������#�PWODGT�QH�TGEQOOGPFCVKQPU�YGTG�RTQXKFGF�D[�/T�
%JGGMU��15*#��HQT�EJCPIGU�CPF�CFFKVKQPU�VQ�VJG�KPHQTOCVKQP�



��

6JG� 0+56� CFXKUQT� VQ� VJG� 6CUM� (QTEG� CITGGF� VQ� OCMG� VJG� PGEGUUCT[� TGXKUKQPU� VQ� VJG� '21	U� CPF� VJG
CEEQORCP[KPI�FQEWOGPVU�CPF�VQ�RTQXKFG�VJG�TGXKUGF�XGTUKQPU�VQ� VJG�6CUM�(QTEG�HQT�TGXKGY�DGHQTG�VJG
0%9/�+PVGTKO�/GGVKPIU���(QNNQYKPI�VJG�TGXKGY�D[�VJG�6CUM�(QTEG��VJG�'21	U�YGTG�VQ�DG�UGPV�VQ�15*#
YKVJ�C�TGSWGUV�VJCV�VJG�UCHGV[�TGOKPFGTU��INQUUCT[��CPF�KPVTQFWEVQT[�UGEVKQP�DG�TGXKGYGF�HQT�XCNKFKV[�CPF
EQPUKUVGPE[�

5VCPFCTF�1RGTCVKPI�2TQEGFWTGU�
512	U���0+56�*CPFDQQM�����CPF
)QQF�.CDQTCVQT[�2TCEVKEGU�
).2	U���0+56�*CPFDQQM����

6CUM�(QTEG�OGODGT�.�(��'CUQP�RTQXKFGF�VJG�ITQWR�YKVJ�CP�WRFCVG�QP�VJG�RTQITGUU�QH�CFFKVKQPU�VQ�0+56
*CPFDQQMU�����CPF�������/T��'CUQP�KPFKECVGF�VJCV�VJG�TGXKUKQPU�YGTG�RTQITGUUKPI��CPF�VJCV�JG�YCU�YQTMKPI
ENQUGN[�YKVJ�)GQTIKC�*CTTKU��0+56��QP�VJG�RTQRQUGF�EJCPIGU���*G�UCKF�VJCV�C�FTCHV�QH�VJG�UWIIGUVGF�EJCPIGU
YQWNF�DG�CXCKNCDNG�CV�VJG�PGZV�OGGVKPI�QH�VJG�6CUM�(QTEG�

(QNNQYKPI�VJG�6CUM�(QTEG�OGGVKPI��/T��'CUQP�YQTMGF�YKVJ�/U��*CTTKU�VQ�TGXKGY�RQUUKDNG�TGXKUKQPU�VQ�VJG
0+56�*CPFDQQMU�

5CHGV[�.KDTCT[

6JG�6CUM�(QTEG�TGXKGYGF�VJG�NKUVKPIU�QH�KPHQTOCVKQP�KPENWFGF�KP�VJG�NKDTCT[�VQ�FCVG���.KVVNG�PGY�KPHQTOCVKQP
JCF�DGGP�TGEGKXGF�UKPEG�VJG�NCUV�OGGVKPI�QH�VJG�6CUM�(QTEG�

0CVKQPCN�6TCKPKPI�2TQITCO�9GKIJVU�CPF�/GCUWTGU�/QFWNG�QP�9GKIJVU�CPF�/GCUWTGU�#FOKPKUVTCVKQP

6JG�6CUM�(QTEG�DTKGHN[�FKUEWUUGF�VJG�TGSWGUV�QH�VJG�0%9/�'FWECVKQP�%QOOKVVGG�HQT�CUUKUVCPEG�QP�VJG
EJCRVGT�QP�UCHGV[�KP�VJG�/QFWNG�QP�9GKIJVU�CPF�/GCUWTGU�#FOKPKUVTCVKQP���6JG�6CUM�(QTEG�CITGGF�VJCV�VJG
HQTOCV�QH�VJG�HKPCN�TGRQTV�UJQWNF�ENQUGN[�HQNNQY�VJCV�QWVNKPGF�D[�VJG�'FWECVKQP�%QOOKVVGG�HQT�VJG�EJCRVGT
QP�UCHGV[�

4GRQTV�VQ�VJG�0%9/

6JG�6CUM�(QTEG�RTGRCTGF�C�TGRQTV�VQ�DG�RTGUGPVGF�VQ�VJG�0%9/�'ZGEWVKXG�%QOOKVVGG�KP�,CPWCT[������CV
VJG�0%9/�+PVGTKO�/GGVKPIU���6JG�6CUM�(QTEG�EQPHKTOGF�KVU�RNCP�VQ�TGEQOOGPF�VJG�GUVCDNKUJOGPV�QH�C
RGTOCPGPV�EQOOKVVGG�YKVJKP�VJG�0%9/�VQ�CFFTGUU�UCHGV[�KUUWGU��KV�HGNV�VJCV�VJKU�EQOOKVVGG�YQWNF�DG�OQUV
CRRTQRTKCVGN[�NQECVGF�YKVJKP�VJG�'FWECVKQP�%QOOKVVGG�

6JG�6CUM�(QTEG�UEJGFWNGF�KVU�HKPCN�OGGVKPI�HQT�#RTKN������

,CPWCT[�����

6CUM�(QTEG�EJCKTOCP��%JCTNGU�)CTFPGT��TGRQTVGF�VQ�VJG�'ZGEWVKXG�%QOOKVVGG��VJG�%QOOKVVGG�QP�'FWECVKQP
CPF�%QPUWOGT�#HHCKTU��CPF�VQ�VJG�,QKPV�5GUUKQP�FWTKPI�VJG�0%9/�+PVGTKO�/GGVKPIU�KP�$GVJGUFC��/CT[NCPF�
/T��)CTFPGT�TGXKGYGF�VJG�CEVKXKVKGU�CPF�OCLQT�CEEQORNKUJOGPVU�QH�VJG�6CUM�(QTEG�UKPEG�VJG������CPPWCN
OGGVKPI�QH�VJG�0%9/�CPF�QWVNKPGF�KVU�HWVWTG�RNCPU���/GODGTU�QH�VJG�'ZGEWVKXG�%QOOKVVGG�YGTG�RTQXKFGF
YKVJ�FTCHV�EQRKGU�QH�VJG��5CHGV[�%QPUKFGTCVKQPU��UGEVKQP��VJG��)NQUUCT[�QH�5CHGV[�-G[�2JTCUGU���UCORNGU�QH
UGXGTCN�FTCHV�'21	U�YJKEJ�YGTG�TGXKUGF�VQ�KPENWFG�UCHGV[�TGOKPFGTU�
'21	U���'������CPF������CPF�CNUQ�YKVJ
C�EQXGT�UJGGV�VJCV�RTQXKFGF�CP�WRFCVG�QH�VJG�CEVKXKVKGU�QH�VJG�6CUM�(QTEG�



��

#RTKN�����

6JG�6CUM�(QTEG�JGNF� KVU� HQWTVJ�CPF�HKPCN�OGGVKPI�#RTKN������������CV� VJG�/CTTKQVV�%QWTV[CTF�*QVGN� KP
)CKVJGTUDWTI��/CT[NCPF�

/GODGTU�QH�VJG�6CUM�(QTEG�CVVGPFKPI�VJG�OGGVKPI�KPENWFGF�%JCTNGU�)CTFPGT��.�(��'CUQP��,COGU�*CTPGVV�
CPF�0+56�VGEJPKECN�CFXKUQTU��6KPC�$WVEJGT�CPF�,QCP�/KPFVG���+P�CFFKVKQP�VQ�VJG�6CUM�(QTEG�OGODGTU��VJG
OGGVKPI�YCU�CVVGPFGF�D[�/T��/CE#TVJWT�%JGGMU��15*#��CPF�/T��4Q[�&GOQT[��8KTIKPKC�9GKIJVU�CPF
/GCUWTGU�

'ZCOKPCVKQP�2TQEGFWTG�1WVNKPGU�
'21	U�

#V�KVU�0QXGODGT������OGGVKPI��VJG�6CUM�(QTEG�JCF�TGSWGUVGF�VJG�0+56�VGEJPKECN�CFXKUQT�VQ�OCMG�VJG�HKPCN
TGXKUKQPU� VQ� VJG�RTQRQUGF�EJCPIGU�CPF�CFFKVKQPU� VQ�0%9/�2WDNKECVKQP����CPF��CHVGT�IGVVKPI� VJG�6CUM
(QTEG	U�CRRTQXCN�QH�VJG�HKPCN�FQEWOGPV��VQ�UGPF�KV�VQ�/T��#NRJQPUG�#DCFKT��15*#��HQT�TGXKGY�

#�NGVVGT�FCVGF�(GDTWCT[����������YCU�UGPV�VQ�/T��#DCFKT�CNQPI�YKVJ�C�EQR[�QH�VJG�DTKGH�FGUETKRVKQP�QH�VJG
6CUM�(QTEG�DCEMITQWPF�CPF�QDLGEVKXGU�VJCV�YCU�UGPV�VQ�15*#�KP�1EVQDGT�������C�EQR[�QH�VJG��5CHGV[
%QPUKFGTCVKQPU��UGEVKQP�HQT�2WDNKECVKQP�����EQRKGU�QH�VJG�'21	U�TGXKUGF�YKVJ�UCHGV[�TGOKPFGTU��CPF�C�EQR[
QH�VJG��)NQUUCT[�QH�5CHGV[�-G[�2JTCUGU��
UGG�#VVCEJOGPV�(����/U��,QCP�/KPFVG��0+56��TGEGKXGF�C�TGRN[�VQ
VJG�6CUM�(QTEG	U�NGVVGT�HTQO�/T��6JQOCU�,��5JGRKEJ��15*#��FCVGF�/CTEJ�����������
UGG�#VVCEJOGPV�)��
+P�JKU�NGVVGT��/T��5JGRKEJ�GORJCUK\GF�VJCV�VJG�RTQRQUGF�EJCPIGU�VQ�2WDNKECVKQP����YQWNF�QPN[�DG�GHHGEVKXG
KH� KPURGEVQTU� TGEGKXGF� VTCKPKPI� KP� JC\CTF� TGEQIPKVKQP� CPF� EQPVTQNU�� �/T�� 5JGRKEJ� CNUQ� TGEQIPK\GF� VJG
KORTCEVKECNKV[�QH�RTQXKFKPI�EQOOGPVU�CRRNKECDNG� VQ� URGEKHKE�EKTEWOUVCPEGU� UKPEG�YGKIJVU�CPF�OGCUWTGU
GSWKROGPV�XCTKGU� KP�FGUKIP�� CPF� VJG� UCHGV[�QH� KVU� WUG�OC[�DG� CHHGEVGF�D[�QVJGT�XCT[KPI� HCEVQTU� KP� VJG
YQTMRNCEG���6JKU�EQOOGPV�UWRRQTVGF�VJG�IGPGTCN�HKPFKPIU�QH�VJG�6CUM�(QTEG�VJCV�KV�KU�PQV�RTCEVKECN�VQ�OCMG
TGEQOOGPFCVKQPU� VJCV�YQWNF� CFFTGUU� VJG� URGEKHKE� UCHGV[� PGGFU� QH� CP� KPFKXKFWCN�YGKIJVU� CPF�OGCUWTGU
LWTKUFKEVKQP�QT�KPFWUVT[�HCEKNKV[����+V�KU�GUUGPVKCN�VJCV�CP�CIGPE[�YQTM�ENQUGN[�YKVJ�VJG�NQECN�QT�5VCVG�15*#
QHHKEKCN�QT�FGRCTVOGPVCN�UCHGV[�QHHKEGT�YJGP�FGXGNQRKPI�C�UCHGV[�RTQITCO�VQ�KPUWTG�VJCV�CNN�RQVGPVKCN�UCHGV[
JC\CTFU�JCXG�DGGP�CFGSWCVGN[�CFFTGUUGF�HQT�VJG�WPKSWG�UKVWCVKQP�QH�VJG�CIGPE[��VQ�KPUWTG�VJCV�VJG�RTQITCO
OGGVU�VJG�URGEKHKE�PGGFU�QH�VJG�CIGPE[��CPF�VQ�KPUWTG�VJCV�CNN�NQECN�CPF�5VCVG�UCHGV[�TGSWKTGOGPVU�CTG�OGV�

+P�JKU�NGVVGT��/T��5JGRKEJ�KPFKECVGF�VJCV�15*#�YCU�PQV�CDNG�VQ�RTQXKFG�EQOOGPVU�CRRNKECDNG�VQ�URGEKHKE
EKTEWOUVCPEGU��JQYGXGT��JG�QHHGTGF�UQOG�TGEQOOGPFCVKQPU�HQT� VJG�EQPUKFGTCVKQP�QH�0%9/�OGODGTU
TGNCVKXG�VQ�FGXGNQRKPI�CPF�GUVCDNKUJKPI�C�UCHGV[�RTQITCO�


C� %QPFWEV�C�LQD�JC\CTF�CPCN[UKU

+PHQTOCVKQP�TGICTFKPI�CEVWCN�LQD�EQPFKVKQPU�UJQWNF�DG�WUGF�VQ�KFGPVKH[�RQVGPVKCN�JC\CTFU�


D� &GVGTOKPG�YJCV�UCHGV[�CPF�JGCNVJ�VTCKPKPI�KU�PGGFGF�

#U�C�TGUWNV�QH�VJG�LQD�JC\CTF�CPCN[UKU��CTGCU�YJGTG�VTCKPKPI�KU�PGEGUUCT[�HQT�VJG�0%9/
KPURGEVQTU�ECP�DG�KFGPVKHKGF�



��


E� &GVGTOKPG�VJG�EQPVTQN�
CFOKPKUVTCVKXG��GPIKPGGTKPI��CPF�RGTUQPCN�RTQVGEVKXG��OGVJQF
PGGFGF�

6JG�/CVGTKCN�&CVC�5CHGV[�5JGGVU�CPF�VJG�LQD�JC\CTF�CPCN[UKU�UJQWNF�DG�JGNRHWN�KP�VJG�RTQRGT
UGNGEVKQP�QH�RGTUQPCN�RTQVGEVKXG�GSWKROGPV�CPF�TGFWEVKQP�QH�GZRQUWTG�VKOG���+H�GPIKPGGTKPI
EQPVTQNU�CTG�WVKNK\GF�QP�C�UKVG��NGUUGT�OGCUWTGU�QH�RTQVGEVKXG�GSWKROGPV�CPF�CFOKPKUVTCVKXG
EQPVTQNU�OC[�DG�PGGFGF�


F� 2TQXKFG�C�YTKVVGP�UCHGV[�CPF�JGCNVJ�RTQITCO�

#P� GHHGEVKXG�OGVJQF� HQT� GORJCUK\KPI� UCHGV[� CPF� JGCNVJ� KU� VQ� JCXG� C�YTKVVGP� RTQITCO� CU
GZGORNKHKGF� KP� [QWT� FQEWOGPV�� �9G� TGEQOOGPF� VJCV� KV� YQWNF� DG�OCFG� CXCKNCDNG� VQ� CNN
KPURGEVQTU�HQT�RTG�KPURGEVKQP�RNCPPKPI�

6JG�6CUM�(QTEG��TGEQIPK\KPI�VJCV�VJG�TGEQOOGPFCVKQPU�QHHGTGF�D[�15*#�TGRTGUGPVGF�VJG�OCLQT�GNGOGPVU
TGSWKTGF�KP�VJG�GUVCDNKUJOGPV�QH�C�UCHGV[�RTQITCO�HQT�CP�CIGPE[�UWEJ�CU�C�YGKIJVU�CPF�OGCUWTGU�LWTKUFKEVKQP�
FKUEWUUGF�YC[U�KP�YJKEJ�15*#	U�TGURQPUG�EQWNF�DG�WUGF�KP�KVU�HKPCN�TGRQTV���+V�FGEKFGF�VQ�FGXGNQR�UWIIGUVGF
IWKFGNKPGU�VQ�DG�HQNNQYGF�YJGP�GUVCDNKUJKPI�C�UCHGV[�RTQITCO�D[�GZRCPFKPI�GCEJ�QH�VJG�HQWT�OCLQT�GNGOGPVU
VQ�KPENWFG�UWIIGUVKQPU�QH�YC[U�KP�YJKEJ�GCEJ�OCLQT�GNGOGPV�EQWNF�DG�CFFTGUUGF�

#U�C�TGUWNV�QH�FKUEWUUKQP�FWTKPI�VJG�FGXGNQROGPV�QH�VJG�HKPCN�TGRQTV�� VJG�6CUM�(QTEG�KFGPVKHKGF�UGXGTCN
OQFKHKECVKQPU�CPF�CFFKVKQPU�VQ�VJG��5CHGV[�%QPUKFGTCVKQPU��UGEVKQP��VJG��)NQUUCT[�QH�5CHGV[�-G[�2JTCUGU��
CPF�VJG�'21	U���6JG�6CUM�(QTEG�FGVGTOKPGF�VJCV�VJG�DCUKE�RJKNQUQRJKGU�KFGPVKHKGF�KP�15*#	U�NGVVGT�EQWNF
DG�KPEQTRQTCVGF�KPVQ�VJG�KPVTQFWEVQT[�UGEVKQP�CPF�INQUUCT[�QH�VJG�RTQRQUGF�CFFKVKQPU�VQ�2WDNKECVKQP������#
PGY�FGHKPKVKQP�HQT��(KTUV�#KF�-KV��YCU�CFFGF�VQ�VJG�INQUUCT[�CPF�TGHGTGPEGF�KP�GCEJ�'21���#FFKVKQPCN
NCPIWCIG�YCU�CFFGF�VQ�VJG�FGHKPKVKQPU�QH��'[G�2TQVGEVKQP��CPF��/CVGTKCN�5CHGV[�&CVC�5JGGVU��

6JG�6CUM�(QTEG�RNCPPGF�VQ�RTGUGPV�VJG�RTQRQUGF�UCHGV[�TGXKUKQPU�HQT�0%9/�2WDNKECVKQP����VQ�VJG�'FWECVKQP
%QOOKVVGG�CV�VJG������#PPWCN�/GGVKPI�QH�VJG�0%9/�

6JG�6CUM�(QTEG�FGEKFGF�VJCV�VJG��5CHGV[�%QPUKFGTCVKQPU��UGEVKQP��VJG��)NQUUCT[�QH�5CHGV[�-G[�2JTCUGU��
CPF�UCORNGU�QH�UGXGTCN�TGXKUGF�'21	U�YQWNF�DG�KPENWFGF�CU�CVVCEJOGPVU�VQ�VJG�HKPCN�TGRQTV�QH�VJG�6CUM
(QTEG���6JG�OQVKXCVKQP�HQT�KPENWFKPI�VJGUG�CVVCEJOGPVU�YCU�VQ�IKXG�OGODGTU�QH�VJG�0%9/�CP�QRRQTVWPKV[
VQ�TGXKGY�VJG�HQTOCV�CPF�EQPVGPV�QH�VJG�RTQRQUGF�TGXKUKQPU�

5VCPFCTF�1RGTCVKPI�2TQEGFWTGU�
512	U���0+56�*CPFDQQM�����CPF
)QQF�.CDQTCVQT[�2TCEVKEGU�
).2	U���0+56�*CPFDQQM����

6CUM�(QTEG�OGODGT�.�(��'CUQP�RTQXKFGF�VJG�6CUM�(QTEG�YKVJ�CP�WRFCVG�QP�VJG�UVCVWU�QH�FGXGNQRKPI�UCHGV[
TGXKUKQPU�VQ�0+56�*CPFDQQMU�����CPF�������/T��'CUQP�KPFKECVGF�VJCV�JG�JCF�DGGP�YQTMKPI�ENQUGN[�YKVJ
)GQTIKC�*CTTKU��0+56��VQ�FGXGNQR�TGEQOOGPFGF�CFFKVKQPU�CPF�TGXKUKQPU�VQ�VJGUG�VYQ�JCPFDQQMU�VQ�KPENWFG
UCHGV[�KPHQTOCVKQP���5KPEG�TQWVKPG�TGXKUKQPU�VQ�VJGUG�VYQ�*CPFDQQMU�YGTG�PQV�UEJGFWNGF�YKVJKP�VJG�PGZV
[GCT��/T��'CUQP�CPF�/U��*CTTKU�UWIIGUVGF�KUUWKPI�CFFGPFWOU�VQ�VJG�*CPFDQQMU�VQ�JKIJNKIJV�VJG�RTQRQUGF
UCHGV[�TGXKUKQPU�CPF�CFFKVKQPU�



��

/T��'CUQP�ICXG�VJG�6CUM�(QTEG�C�FTCHV�QH�VJG�UWIIGUVGF�TGXKUKQPU�CPF�CFFKVKQPU�VJCV�JG�JCF�FGXGNQRGF�
UGG
#VVCEJOGPV�*����6JG�UWIIGUVGF�TGXKUKQPU�KPENWFGF�C�INQUUCT[�QH�VGTOU�VJCV�YCU�UKOKNCT�VQ�VJG�QPG�FGXGNQRGF
HQT�KPENWUKQP�KP�0%9/�2WDNKECVKQP������6JG�6CUM�(QTEG�CITGGF�VQ�VJG�UWIIGUVKQP�QH�KUUWKPI�VJG�EJCPIGU
KP�VJG�HQTO�QH�CFFGPFWOU�VQ�VJG�*CPFDQQMU���+P�VJKU�YC[��VJG�KUUWG�QH�UCHGV[�KP�VJG�OGVTQNQI[�NCDQTCVQT[
EQWNF�DG�CFFTGUUGF�OQTG�SWKEMN[���+P�CFFKVKQP��UKPEG�VJG�CFFGPFWOU�EQPVCKP�QPN[�TGXKUKQPU�VQ�CFFTGUU�UCHGV[
EQPEGTPU��VJG[�EQWNF�CNUQ�UGTXG�VQ�ECNN�CVVGPVKQP�VQ�CPF�GORJCUK\G�VJG�UCHGV[�EQPUKFGTCVKQPU�

5CHGV[�.KDTCT[

6JG�6CUM�(QTEG�DTKGHN[�FKUEWUUGF�VJG�UVCVWU�QH�VJG�NKDTCT[�QH�UCHGV[�KPHQTOCVKQP�VJCV�JCF�DGGP�EQNNGEVGF
FWTKPI�VJG�EQWTUG�QH�KVU�YQTM���6JG�ECVGIQTKGU�QH�KPHQTOCVKQP�EQPVCKPGF�KP�VJG�NKDTCT[�JCF�PQV�EJCPIGF�UKPEG
VJG�6CUM�(QTEG�NCUV�TGXKGYGF�VJGO��CPF�NKVVNG�CFFKVKQPCN�KPHQTOCVKQP�JCF�DGGP�TGEGKXGF���6JG�6CUM�(QTEG
FKUEWUUGF�YC[U�QH�OCMKPI�VJG�KPHQTOCVKQP�CXCKNCDNG�VQ�0%9/�OGODGTU�CPF�VJG�TGUQWTEGU�CXCKNCDNG�HQT
OCKPVCKPKPI�VJG�NKDTCT[���6JG�6CUM�(QTEG�CITGGF�VJCV�C�NKUV�QH�CXCKNCDNG�KPHQTOCVKQP�UJQWNF�DG�RTQXKFGF�VQ
OGODGTU� QH� VJG�0%9/�� �.CVGT� FKUEWUUKQPU�YKVJ� RGTUQPPGN� CV�0+56� KPFKECVGF� VJCV� C� NKUVKPI� EQWNF� DG
FKUVTKDWVGF�VQ�OGODGTU�QH�VJG�0%9/�CPF�TGSWGUVU�HQT�KPHQTOCVKQP�EWTTGPVN[�KP�VJG�NKDTCT[�EQWNF�DG�HKNNGF�
JQYGXGT��PQ�TGUQWTEGU�YGTG�CXCKNCDNG�HQT�WRFCVKPI�CPF�OCKPVCKPKPI�VJG�NKDTCT[���5KPEG�VJG�NKDTCT[�YCU�PQV
KPVGPFGF�VQ�UGTXG�CU�C�UQWTEG�QH�XGTKHKCDNG�TGHGTGPEG�OCVGTKCN�CPF�YCU�QPN[�KPVGPFGF�CU�C�OGCPU�QH�UJCTKPI
VJG�KPHQTOCVKQP�EQNNGEVGF�D[�VJG�6CUM�(QTEG�YKVJ�0%9/�OGODGTU��KV�YCU�CITGGF�VJCV�VJKU�UJQWNF�PQV�RTQXG
VQ�DG�C�JCTFUJKR�VQ�0%9/�OGODGTU�YJQ�YGTG�KPVGTGUVGF�KP�CEEGUUKPI�UCHGV[�KPHQTOCVKQP���6JG�6CUM�(QTEG
FGEKFGF� VQ� KPENWFG� C� UGRCTCVG� UGEVKQP� KP� KVU� HKPCN� TGRQTV� VJCV� KFGPVKHKGF� UQWTEGU� QH� EWTTGPV�� XGTKHKCDNG
KPHQTOCVKQP�QP�XCTKQWU�UCHGV[�TGNCVGF�VQRKEU�

0+56�*CPFDQQM�����5RGEKHKECVKQPU��6QNGTCPEGU��CPF�1VJGT�6GEJPKECN�4GSWKTGOGPVU�HQT�9GKIJKPI�CPF
/GCUWTKPI�&GXKEGU

+P�KVU�FKUEWUUKQPU�CDQWV�YC[U�KP�YJKEJ�VQ�GORJCUK\G�VJG�KORQTVCPEG�QH�UCHGV[�KP�VJG�RGTHQTOCPEG�QH�TQWVKPG
YGKIJVU�CPF�OGCUWTGU�CEVKXKVKGU��VJG�6CUM�(QTEG�FKUEWUUGF�VJG�RQUUKDKNKV[�QH�CFFKPI�UCHGV[�KPHQTOCVKQP�VQ
0+56�*CPFDQQM������6JG�6CUM�(QTEG�PQVGF�VJCV�*CPFDQQM����TGSWKTGU�VJCV�VJG�KPUVCNNCVKQP��OCKPVGPCPEG�
CPF� WUG� QH� YGKIJKPI� CPF� OGCUWTKPI� GSWKROGPV� DG� KP� CEEQTFCPEG� YKVJ� OCPWHCEVWTGT	U� URGEKHKECVKQPU�
JQYGXGT��KV�FQGU�PQV�TGSWKTG�VJCV�VJG�FGXKEG�DG�KPUVCNNGF��OCKPVCKPGF��CPF�QRGTCVGF�KP�C�UCHG�OCPPGT���+P
CFFKVKQP��KH�KPURGEVQTU�QT�UGTXKEGRGTUQPU�QDUGTXG�YJCV�VJG[�HGGN�CTG�RQVGPVKCNN[�JC\CTFQWU�EQPFKVKQPU��VJGTG
KU�PQ�TGSWKTGOGPV�KP�*CPFDQQM����VJCV�VJG[�ECP�EKVG�VQ�TGSWKTG�VJG�QYPGT�QT�QRGTCVQT�QH�VJG�FGXKEG�VQ�EQTTGEV
VJG�JC\CTFQWU�EQPFKVKQPU�DGHQTG�CP�KPURGEVKQP�ECP�EQPVKPWG�

5KOKNCTN[��VJGTG�KU�PQ�TGSWKTGOGPV�VJCV�C�FGXKEG�DG�FGUKIPGF�VQ�KPUWTG�VJCV�KVU�PQTOCN�QRGTCVKQP�FQGU�PQV�RQUG
C�UCHGV[�TKUM�VQ�VJG�QRGTCVQT�QT�WUGT�QH�VJG�FGXKEG���6JG�6CUM�(QTEG�TGEQIPK\GF�VJCV�OQUV�OCPWHCEVWTGTU
CFJGTG�VQ�DCUKE�KPFWUVT[�UCHGV[�UVCPFCTFU�VJCV�CTG�UWHHKEKGPV�VQ�OKVKICVG�OQUV�RQVGPVKCN�JC\CTFU�CUUQEKCVGF�YKVJ
FGXKEG�FGUKIP�



��

6CUM�(QTEG�OGODGTU�CNUQ�PQVGF�VJGTG�KU�PQ�RCTCITCRJ�KP�VJG��016'5��UGEVKQPU�QH�VJG�EQFGU�KP�*CPFDQQM
���VJCV�TGHGTGPEGU�VJG�PGGF�HQT�VJG�KPURGEVQT�QT�UGTXKEGRGTUQP�VQ�CFJGTG�VQ�UCHGV[�TGSWKTGOGPVU�VJCV�CTG�KP
GHHGEV�CV�CP�KPURGEVKQP�UKVG���6JG�6CUM�(QTEG�YCU�EQPEGTPGF�VJCV�CP�KPURGEVQT�QT�UGTXKEGRGTUQP�OKIJV�GPVGT
C�RNCEG�QH�DWUKPGUU�VQ�RGTHQTO�C�VGUV�CPF�OCMG�PQ�GHHQTV�VQ�FGVGTOKPG�YJCV�UCHGV[�TGSWKTGOGPVU�YGTG�KP�GHHGEV
CV� VJG� KPURGEVKQP� UKVG�� � +V�YQWNF� DG� KORQTVCPV� HQT� VJGO� VQ� MPQY�� HQT� GZCORNG�� KH� KIPKVKQP� UQWTEGU� CTG
RTQJKDKVGF�KP�EGTVCKP�NQECVKQPU�QP�VJG�UKVG�UQ�VJCV�VJG[�EQWNF�TGHTCKP�HTQO�UOQMKPI�QT�WUKPI�KPCRRTQRTKCVG
GSWKROGPV�KP�VJGUG�CTGCU���(CKNWTG�VQ�CDKFG�D[�UWEJ�UCHGV[�TGSWKTGOGPVU�RTGUGPVU�C�RQVGPVKCN�JC\CTF�VQ�VJG
UCHGV[�QH�VJG�KPURGEVQT�QT�UGTXKEGRGTUQP�CPF�QVJGT�KPFKXKFWCNU�CV�VJG�KPURGEVKQP�UKVG��RNCEGU�VJG�DWUKPGUU�HKTO
KP�VJG�RQUKVKQP�QH�XKQNCVKPI�UCHGV[�TGSWKTGOGPVU��CPF�UGPFU�CP�GTTQPGQWU�OGUUCIG�VQ�VJG�DWUKPGUU�HKTO�VJCV
VJG�TGIWNCVQT[�QHHKEKCN�QT�UGTXKEGRGTUQP�KU�GZGORV�HTQO�HQNNQYKPI�UCHGV[�TGSWKTGOGPVU�

6JG�6CUM�(QTEG�FKUEWUUGF�VJG�OGTKVU�QH�OCMKPI�UWEJ�CFFKVKQPU�VQ�*CPFDQQM����CPF�YJGVJGT�QT�PQV�UWEJ
CFFKVKQPU�YGTG��KP�HCEV��CRRTQRTKCVG���6CUM�(QTEG�OGODGTU�PQVGF�VJCV�YGKIJVU�CPF�OGCUWTGU�QHHKEKCNU�CTG�PQV
GZRGTVU�KP�VJG�CTGC�QH�UCHGV[��CPF�VJG[�CTG�IGPGTCNN[�PQV�VTCKPGF�VQ�KFGPVKH[�RQVGPVKCN�UCHGV[�JC\CTFU�QT�VQ
KFGPVKH[�XKQNCVKQPU�QH�NQECN��5VCVG��QT�(GFGTCN�UCHGV[�TGSWKTGOGPVU���+V�YCU�CITGGF�VJCV�KH�TGSWKTGOGPVU�YGTG
CFFGF�VQ�VJG�*CPFDQQM�VQ�CFFTGUU�UCHGV[�TGSWKTGOGPVU�CU�RCTV�QH�VJG�FGXKEG�KPURGEVKQP��VJG�YQTFKPI�UJQWNF
DG� UKOKNCT� VQ� VJCV� WUGF� VQ� TGSWKTG� VJCV� FGXKEGU� DG� KPUVCNNGF�� OCKPVCKPGF�� CPF� QRGTCVGF� CEEQTFKPI� VQ
OCPWHCEVWTGT	U� URGEKHKECVKQPU�� �(QT�GZCORNG�� KH� CP� KPURGEVQT�QT� UGTXKEGRGTUQP� KFGPVKHKGU� C� EQPFKVKQP�QH
KPUVCNNCVKQP� QT� OCKPVGPCPEG� VJCV� JG� QT� UJG� DGNKGXGU� KU� PQV� KP� CEEQTFCPEG� YKVJ� VJG� OCPWHCEVWTGT	U
URGEKHKECVKQPU��KV�KU�PGEGUUCT[�VQ�TGUGCTEJ�VJG�NKVGTCVWTG�RTQXKFGF�D[�VJG�OCPWHCEVWTGT�HQT�VJG�FGXKEG�QT�
KFGCNN[��VQ�EQPVCEV�VJG�OCPWHCEVWTGT�HQT�HWTVJGT�KPHQTOCVKQP���#�UKOKNCT�CRRTQCEJ�UJQWNF�DG�VCMGP�YKVJ�VJG
KFGPVKHKECVKQP�QH�C�RQVGPVKCN�UCHGV[�JC\CTF��KH�CP�KPURGEVQT�QDUGTXGU�YJCV�JG�QT�UJG�DGNKGXGU�VQ�DG�CP�WPUCHG
EQPFKVKQP��KV�OC[�DG�PGEGUUCT[�VQ�UVWF[�VJG�OCPWHCEVWTGT	U�NKVGTCVWTG�CPF�CNUQ�VQ�EQPVCEV�C�NQECN�UCHGV[�QHHKEKCN
VQ�OCMG�CP�QHHKEKCN�KPVGTRTGVCVKQP�QH�VJG�UKVWCVKQP�

6CUM�(QTEG�OGODGTU�EQPEWTTGF�VJCV�VJG�CFFKVKQP�QH�C�RCTCITCRJ�QT�RCTCITCRJU�VQ�*CPFDQQM����VQ�CFFTGUU
UCHGV[�EQPEGTPU�YQWNF�DG�CRRTQRTKCVG��CPF�FGVGTOKPGF�VJCV�C�TGEQOOGPFCVKQP�UJQWNF�DG�RTGUGPVGF�VQ�VJG
0%9/�5RGEKHKECVKQPU�CPF�6QNGTCPEGU�%QOOKVVGG�HQT�VJGKT�EQPUKFGTCVKQP���6CUM�(QTEG�OGODGTU�CITGGF�VJCV
CFFKPI�TGHGTGPEGU�VQ�UCHGV[�TGSWKTGOGPVU�VQ�VJG�)GPGTCN�%QFG�YQWNF�DG�C�IQQF�CRRTQCEJ���6JG�6CUM�(QTEG
DGNKGXGF�VJCV�CP[�NCPIWCIG�VQ�DG�CFFGF�VQ�*CPFDQQM����VQ�CFFTGUU�UCHGV[�EQPEGTPU�YCU�OQUV�CRRTQRTKCVGN[
FGXGNQRGF�D[� VJG�5���6�%QOOKVVGG��JQYGXGT�� VJG�6CUM�(QTEG�TGEQIPK\GF� VJCV� KV�UJQWNF�RTGUGPV�UQOG
UWIIGUVGF�NCPIWCIG�YKVJ�KVU�RTQRQUCN�VQ�RTQXKFG�VJG�'ZGEWVKXG�%QOOKVVGG�CPF�VJG�5���6�%QOOKVVGG�YKVJ
C�DGVVGT�WPFGTUVCPFKPI�QH�VJG�CRRTQCEJ�VJCV�VJG�6CUM�(QTEG�JCF�KP�OKPF���%QPUGSWGPVN[��VJG�6CUM�(QTEG
FGXGNQRGF�UQOG�UWIIGUVGF�NCPIWCIG�VQ�DG�EQPUKFGTGF�HQT�CFFKVKQP�VQ�*CPFDQQM������6JG�6CUM�(QTEG�JCU�PQ
RTGHGTGPEG�CU�VQ�VJG�HKPCN�NCPIWCIG�VQ�DG�WUGF��RTQXKFGF�VJCV�UCHGV[�EQPEGTPU�CTG�CFGSWCVGN[�JKIJNKIJVGF�

4GEQOOGPFCVKQPU�VQ�VJG�0%9/

6JG�6CUM�(QTEG�TGXKGYGF�VJG�TGEQOOGPFCVKQPU�VQ�DG�OCFG�D[�VJG�6CUM�(QTEG�VQ�VJG�'ZGEWVKXG�%QOOKVVGG
QH�VJG�0%9/���6JG�6CUM�(QTEG�CITGGF�WRQP�VJG�EQPVGPV�QH�VJG�TGEQOOGPFCVKQPU�CPF�FGXGNQRGF�VJG�HKPCN
NCPIWCIG�VQ�DG�WUGF���6JG�6CUM�(QTEG�FGEKFGF�VJCV�VJG�TGEQOOGPFCVKQPU�YQWNF�DG�KPENWFGF�KP�C�UGRCTCVG
UGEVKQP�QH�VJG�HKPCN�TGRQTV�



��

(KPCN�4GRQTV

6JG�6CUM�(QTEG�FGXGNQRGF�CP�QWVNKPG�VQ�DG�WUGF�CU�VJG�HQTOCV�HQT�VJG�HKPCN�TGRQTV�CPF�FGEKFGF�VJCV�VJG
QWVNKPG�UJQWNF�DG�KPENWFGF�CV�VJG�DGIKPPKPI�QH�VJG�HKPCN�TGRQTV���6JG�6CUM�(QTEG�CNUQ�KFGPVKHKGF�VJG�RGTVKPGPV
CVVCEJOGPVU�VQ�DG�KPENWFGF�YKVJ�VJG�HKPCN�TGRQTV�

6JG�6CUM�(QTEG�TGEQIPK\GF�VJCV�OCP[�0%9/�OGODGTU�OKIJV�RTGHGT�VQ�TGCF�CDQWV�VJG�OCKP�RQKPVU�QH�VJG
YQTM�CPF�HKPFKPIU�QH�VJG�6CUM�(QTEG�RTKQT�VQ�TGCFKPI�CDQWV�KVU�CEVKXKVKGU�KP�OQTG�FGVCKN���6JGTGHQTG��VJG
OGODGTU�FGEKFGF�VQ�KPENWFG�CP�GZGEWVKXG�UWOOCT[�CV�VJG�DGIKPPKPI�QH�VJG�TGRQTV�VJCV�YQWNF�RTQXKFG�CP
QXGTXKGY�QH�VJG�CEVKXKVKGU�CPF�HKPFKPIU�QH�VJG�6CUM�(QTEG�

6JG�OGODGTU�QH�VJG�6CUM�(QTEG�CITGGF�VJCV�VJG�HKPCN�TGRQTV�UJQWNF�DG�RTGUGPVGF�VQ�VJG�0%9/�'ZGEWVKXG
%QOOKVVGG�CV�VJG�CPPWCN�OGGVKPI�QH�VJG�0%9/�CPF�VJCV�VJG�EQORKNCVKQP�CPF�RTGUGPVCVKQP�QH�VJKU�FQEWOGPV
YQWNF�EQPENWFG�VJG�YQTM�QH�VJG�6CUM�(QTEG�

/CLQT�#EEQORNKUJOGPVU�CPF�#EVKXKVKGU�QH�VJG�6CUM�(QTEG

6JG�HQNNQYKPI�KU�C�UWOOCT[�QH�VJG�OCLQT�CEEQORNKUJOGPVU�CPF�CEVKXKVKGU�QH�VJG�6CUM�(QTEG�

� &GXGNQRGF�CFFGPFWOU�VQ�0+56�*CPFDQQMU�����CPF�����

� %QNNGEVGF��TGXKGYGF��CPF�EQNNCVGF�KPHQTOCVKQP�QP�UCHGV[�VQ�ETGCVG�C�UCHGV[�NKDTCT[�

� &GXGNQRGF�UWIIGUVGF�CFFKVKQPU�VQ�0%9/�2WDNKECVKQP�����KPENWFKPI�TGXKUKQPU�VQ�VJG�'21	U�VQ
KPENWFG� UCHGV[� KPHQTOCVKQP�� VJG� FGXGNQROGPV� QH� CP� KPVTQFWEVQT[� UGEVKQP� QP� UCHGV[�� CPF� VJG
FGXGNQROGPV�QH�C�INQUUCT[�QH�UCHGV[�MG[�RJTCUGU�

� 'UVCDNKUJGF�C�YQTMKPI�TGNCVKQPUJKR�DGVYGGP�VJG�0%9/�CPF�15*#�

� &GXGNQRGF�C�HKPCN�TGRQTV�KP�C�HQTOCV�FGUKIPGF�VQ�


�� 2TQXKFG�CUUKUVCPEG�VQ�VJG�0%9/�%QOOKVVGG�QP�'FWECVKQP��#FOKPKUVTCVKQP��CPF�%QPUWOGT
#HHCKTU�KP�KVU�FGXGNQROGPV�QH�VJG�062�/QFWNG�QP�9GKIJVU�CPF�/GCUWTGU�#FOKPKUVTCVKQP�
CPF


�� #UUKUV�YGKIJVU�CPF�OGCUWTGU�LWTKUFKEVKQPU�CPF�QVJGT�0%9/�OGODGTU�KP�VJG�FGXGNQROGPV
QH�C�PGY�UCHGV[�RTQITCO�QT�VJG�OQFKHKECVKQP�QH�CP�GZKUVKPI�RTQITCO�
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8� 9JQ�0GGFU�C�5CHGV[�2TQITCO!����/CMKPI�C�%QOOKVOGPV

#NOQUV� GXGT[� QTICPK\CVKQP� ECP� TGCNK\G� DGPGHKVU� HTQO� GUVCDNKUJKPI� C� UCHGV[� RTQITCO�� � 6JG� TGCUQPU� HQT
GUVCDNKUJKPI�C�UCHGV[�RTQITCO�CTG�OCP[���#OQPI�VJG�OQUV�DCUKE�TGCUQPU�HQT�GUVCDNKUJKPI�C�UCHGV[�RTQITCO
CTG�TGFWEKPI�YQTMRNCEG�KPLWT[��FKUCDKNKV[��CPF�RTQRGTV[�FCOCIG���+P�CFFKVKQP��OCP[�CIGPEKGU�CTG�QDNKICVGF
D[�NGICN�TGSWKTGOGPVU�VQ�GUVCDNKUJ�C�UCHGV[�RTQITCO���6JGTG�CTG�CNUQ�C�PWODGT�QH�NGUU�GXKFGPV��DWV�LWUV�CU
XCNWCDNG��DGPGHKVU�YJKEJ�ECP�DG�FGTKXGF�HTQO�VJG�KORNGOGPVCVKQP�QH�CP�GHHGEVKXG�UCHGV[�RTQITCO���$QVJ
GORNQ[GTU�CPF�GORNQ[GGU�DGPGHKV�HTQO�C�YGNN�GUVCDNKUJGF�UCHGV[�RTQITCO��OQTGQXGT��DQVJ�JCXG�URGEKHKE
TGURQPUKDKNKVKGU�KP�OCKPVCKPKPI�C�UCHGV[�RTQITCO�VJCV�KU�DGPGHKEKCN�CPF�YQTVJYJKNG���6JG�NQPI�VGTO�EQUV
UCXKPIU�YJKEJ�CTG�QHVGP�TGCNK\GF�HTQO�CP�GHHGEVKXG�UCHGV[�RTQITCO�CTG�UKIPKHKECPV�KPEGPVKXGU�VQ�KORNGOGPV
C�UCHGV[�RTQITCO���*QYGXGT��KV�KU�VJG�JWOCP�GNGOGPV��VJG�DCUKE�TGURQPUKDKNKV[�HQT�OCKPVCKPKPI�C�UCHG�YQTM
GPXKTQPOGPV� HQT� GORNQ[GGU�� VJCV� UJQWNF� TGOCKP� VJG�RTKOG� KORGVWU� HQT� CP�CIGPE[� VQ�GUVCDNKUJ�C� UCHGV[
RTQITCO�

5QOG�$CUKE�2JKNQUQRJ[

9JGP�EQPUKFGTKPI�VJG�GUVCDNKUJOGPV�QH�C�UCHGV[�RTQITCO��OCP[�SWGUVKQPU�CTKUG���#OQPI�VJG�OQUV�EQOOQP
SWGUVKQPU�VJCV�CTG�CUMGF�D[�OCP[�GORNQ[GTU�CTG��9J[�UJQWNF�+�GUVCDNKUJ�C�UCHGV[�RTQITCO!��CPF��*QY�YKNN
KV�JGNR�VJG�CIGPE[!���6JG�TGCUQPU�HQT�GUVCDNKUJKPI�C�RTQITCO�CTG�XCTKGF��DWV�CNN�JCXG�VJG�UCOG�GPF�TGUWNV���
TGFWEKPI�YQTMRNCEG�KPLWT[��FKUCDKNKV[��CPF�RTQRGTV[�FCOCIG�

2TQXKFKPI�C�UCHG�YQTMKPI�GPXKTQPOGPV�TGFWEGU�VJG�RQVGPVKCN�HQT�KPLWT[�VQ�GORNQ[GGU�CPF�QVJGT�RGTUQPU�
OGFKECN�EQUVU�HQT�KPLWTKGU��NQUV�YQTM�VKOG�FWG�VQ�KPLWTKGU��FGETGCUGF�RTQFWEVKXKV[�FWG�VQ�KPLWT[��CPF�FCOCIG
VQ�GSWKROGPV�CPF�RTQRGTV[���#�UCHG�YQTMKPI�GPXKTQPOGPV�CNUQ�EQPVTKDWVGU�VQ�VJG�KORTQXGOGPV�QH�GORNQ[GG
OQTCN��CP�GORNQ[GT�YJQ�GUVCDNKUJGU�CPF�EQPUEKGPVKQWUN[�OCKPVCKPU�C�UCHG�YQTM�GPXKTQPOGPV�UGPFU�C�ENGCT
OGUUCIG�VQ�GORNQ[GGU�VJCV�VJGKT�UCHGV[�CPF�JGCNVJ�CTG�KORQTVCPV�VQ�VJG�CIGPE[���#�EQTTGEVN[�KORNGOGPVGF
UCHGV[�RTQITCO�OC[�GXGP�KPETGCUG�RTQFWEVKXKV[�UKPEG�DGVVGT�GSWKROGPV��DGVVGT�YQTMKPI�EQPFKVKQPU��CPF
KORTQXGF�GORNQ[GG�OQTCN�ECP�CNN�EQPVTKDWVG�VQ�KPETGCUGF�GHHKEKGPE[�

.GICN�4GCUQPU

/CP[�GORNQ[GTU�OC[�PQV�TGCNK\G�VJCV�VJGTG�CTG�RTQDCDN[�NGICN�QDNKICVKQPU�VJCV�TGSWKTG�VJGO�VQ�GUVCDNKUJ�C
UCHGV[�RTQITCO���6JGTG�CTG�EWTTGPVN[�15*#�TWNGU�KP�GHHGEV�KP�OCP[�5VCVGU�TGSWKTKPI�GORNQ[GTU�VQ�PQVKH[
GORNQ[GGU�QH�RQVGPVKCN�UCHGV[�JC\CTFU�VJCV�OC[�DG�RTGUGPV�KP�VJGKT�YQTMRNCEG�GPXKTQPOGPV���15*#�UVCPFCTFU
UWEJ�CU�VJG�*C\CTF�%QOOWPKECVKQP�5VCPFCTF�
���%(4������������
CNUQ�MPQYP�CU��6JG�'ORNQ[GG	U�4KIJV�
VQ�-PQY���CPF�VJG�1EEWRCVKQPCN�'ZRQUWTG�VQ�*C\CTFQWU�%JGOKECNU� KP�.CDQTCVQTKGU�5VCPFCTF�
���%(4
����������� 
YJKEJ� KPENWFGU� TGSWKTGOGPVU� HQT� C� �%JGOKECN�*[IKGPG�2NCP��� CTG� KPVGPFGF� VQ� TGFWEG� VJG
RQUUKDKNKV[�QH�YQTMRNCEG�KPLWT[�D[�KPHQTOKPI�GORNQ[GGU�CDQWV�RQVGPVKCN�UCHGV[�JC\CTFU�VJCV�OC[�GZKUV�KP�VJG
YQTMRNCEG�CPF�RTQXKFKPI�C�HWNN�FKUENQUWTG�CDQWV�VJG�PCVWTG�QH�RTQFWEVU�VQ�YJKEJ�VJG[�CTG�GZRQUGF���6JG
KORNGOGPVCVKQP�CPF�GPHQTEGOGPV�QH�UWEJ�NCYU�JGNR�VQ�GFWECVG�VJG�GORNQ[GT�CPF�VJG�GORNQ[GG�CDQWV�VJG
RQVGPVKCN� JC\CTFU� CUUQEKCVGF� YKVJ� C� RTQFWEV� QT� RTQEGFWTG�� VQ� FGETGCUG� VJG� GZRQUWTG� QH� GORNQ[GGU� VQ
JC\CTFQWU�RTQFWEVU�CPF�EQPFKVKQPU��CPF�VQ�GPEQWTCIG�VJG�WUG�QH�UCHG�YQTM�RTCEVKEGU�D[�CNN�GORNQ[GGU�
VJGTGD[�FGETGCUKPI�VJG�RQVGPVKCN�HQT�KPLWTKGU�

(CKNWTG�VQ�GUVCDNKUJ�CPF�OCKPVCKP�C�UCHGV[�RTQITCO�QT�VQ�HQNNQY�GUVCDNKUJGF�UCHGV[�NCYU�CPF�TGIWNCVKQPU�OC[
RQUUKDN[�TGUWNV�KP�RGPCNVKGU�VQ�VJG�GORNQ[GT���+P�OCP[�ECUGU��KH�CP�CIGPE[�FQGU�PQV�GUVCDNKUJ�C�RTQITCO��KV
ECP�CPF�YKNN�DG�HQTEGF�VQ�GUVCDNKUJ�C�RTQITCO�CPF�KVU�DWFIGV�YKNN�DG�WUGF�HQT�VJCV�RWTRQUG�



��

$GPGHKVU

#OQPI� VJG�OQUV� GNGOGPVCN� DGPGHKVU� HQT� GUVCDNKUJKPI� C� UCHGV[� RTQITCO� CTG� TGFWEKPI�YQTMRNCEG� KPLWT[�
FKUCDKNKV[��CPF�RTQRGTV[�FCOCIG���+P�CFFKVKQP�VQ�VJGUG�DGPGHKVU��VJGTG�CTG�QVJGT�NGUU�GXKFGPV��DWV�LWUV�CU
XCNWCDNG��DGPGHKVU�VQ�DG�FGTKXGF�HTQO�KORNGOGPVKPI�CP�GHHGEVKXG�UCHGV[�RTQITCO���6JG�KORNGOGPVCVKQP�QH�C
UCHGV[�RTQITCO�QHVGP�JCU�C�OQPGVCT[�DGPGHKV�HQT�CP�CIGPE[�YJKEJ�KU�OGCUWTGF�PQV�QPN[�KP�VGTOU�QH�FQNNCTU�
DWV�CNUQ�KP�VGTOU�QH�GORNQ[GG�YQTM�VKOG�CPF�GORNQ[GG�JGCNVJ���/CP[�GORNQ[GTU�HKPF�VJCV�VJG�DGPGHKVU
TGCNK\GF�HTQO�VJG�FGETGCUGU�KP�EQUVU�HCT�QWVYGKIJ�VJG�GZRGPUGU�KPEWTTGF�KP�VJG�KORNGOGPVCVKQP�QH�VJG�UCHGV[
RTQITCO�

(QNNQYKPI�VJG�KORNGOGPVCVKQP�QH�CP�GHHGEVKXG�UCHGV[�RTQITCO��CP�CIGPE[�QHVGP�QDUGTXGU�CP�KORTQXGOGPV�KP
GORNQ[GG�JGCNVJ��OQTCN��CPF�YGNN�DGKPI���$GVVGT�YQTMKPI�EQPFKVKQPU��RTQRGT�UCHGV[�GSWKROGPV��CPF�RTQRGT
VTCKPKPI�ECP�FGETGCUG�VJG�COQWPV�QH�YQTM�TGNCVGF�KNNPGUU�CPF�KPLWT[�GZRGTKGPEGF�D[�VJG�GORNQ[GG���(QT
GZCORNG��VTCKPKPI�C�UECNG�KPURGEVQT�QP�VJG�WUG�QH�RTQRGT�NKHVKPI�VGEJPKSWGU�ECP�FGETGCUG�VJG�HTGSWGPE[�QH
DCEM�KPLWTKGU�FWG�VQ�KORTQRGT�NKHVKPI���5KOKNCTN[��C�YGNN�XGPVKNCVGF�YQTM�CTGC�CPF�VJG�WUG�QH�EJGOKECN�JQQFU
KP� VJG�NCDQTCVQT[�ECP�JGNR�VQ�RTGXGPV� KNNPGUU�FWG�VQ� KPJCNCVKQP�QH�EJGOKECN�HWOGU���9JGP�CP�GORNQ[GG
WPFGTUVCPFU�VJCV�VJG�GORNQ[GT�KU�EQPEGTPGF�CDQWV�OCKPVCKPKPI�C�UCHG�YQTM�GPXKTQPOGPV�HQT�VJG�JGCNVJ�CPF
UCHGV[�QH�VJG�GORNQ[GGU��CP�KPETGCUG�KP�GORNQ[GG�OQTCN�QHVGP�TGUWNVU���6JKU�KORTQXGOGPV�KP�OQTCN�CNUQ
EQPVTKDWVGU�VQ�VJG�GORNQ[GG	U�IGPGTCN�HGGNKPI�QH�YGNN�DGKPI�CPF�OC[�IGPGTCVG�TGPGYGF�GPVJWUKCUO�CDQWV�VJG
YQTM�

#�EQORCTKUQP�QH�EQUVU�DGHQTG�CPF�CHVGT�VJG�KORNGOGPVCVKQP�QH�C�UCHGV[�RTQITCO�QHVGP�TGXGCNU�DGPGHKEKCN
EJCPIGU���$GVVGT�YQTMKPI�EQPFKVKQPU��RTQRGT�UCHGV[�GSWKROGPV��CPF�RTQRGT�VTCKPKPI�ECP�KORCEV�UKIPKHKECPVN[
QP� VJG�GORNQ[GG	U�RGTHQTOCPEG�CPF�� EQPUGSWGPVN[�� ECP�CHHGEV� VJG�EQUVU�QDUGTXGF�D[� VJG�CIGPE[�� �(QT
GZCORNG�

5KEM�.GCXG��/GFKECN�%QUVU��CPF�+PUWTCPEG�%QUVU

#�FGETGCUG�KU�QHVGP�QDUGTXGF�KP�YQTM�TGNCVGF�KNNPGUU�QT�KPLWT[�CU�C�TGUWNV�QH�VJG�D[RTQFWEVU�QH�DGVVGT
YQTMKPI�EQPFKVKQPU��RTQRGT�UCHGV[�GSWKROGPV��CPF�RTQRGT�VTCKPKPI���6JKU�CNUQ�TGUWNVU�KP�C�FGETGCUG
KP�VJG�COQWPV�QH�UKEM�NGCXG�RCKF�VQ�GORNQ[GGU���5KOKNCTN[��VJG�GORNQ[GT�OC[�UGG�FGETGCUGF�EQUVU
KP�JGCNVJ�ECTG�HQT�KPLWTGF�GORNQ[GGU�CPF�C�FGETGCUG�KP�KPUWTCPEG�ENCKOU�HQT�YQTM�TGNCVGF�KPLWTKGU�

#P�GORNQ[GT�OC[�CNUQ�QDUGTXG�C�FGETGCUG�KP�JGCNVJ�KPUWTCPEG�RTGOKWOU�YKVJ�C�YGNN�KORNGOGPVGF
UCHGV[�RTQITCO���#P�KPUWTCPEG�EQORCP[�OC[�NQQM�WRQP�C�UCHGV[�RTQITCO�CU�C�RTGXGPVCVKXG�OGCUWTG
HQT�FGETGCUKPI�YQTM�TGNCVGF�KPLWT[�CPF�KNNPGUU�

6JG�KORTQXGOGPVU�OCFG�VQ�VJG�YQTM�GPXKTQPOGPV�YKVJ�VJG�KORNGOGPVCVKQP�QH�C�UCHGV[�RTQITCO�OC[
GNKOKPCVG�QVJGT�TKUMU�UWEJ�CU�HKTG�JC\CTFU���6TCKPKPI�UWEJ�CU�FGHGPUKXG�FTKXKPI�VGEJPKSWGU�CPF
KORTQXGF�OCKPVGPCPEG�QP�XGJKENGU�OC[�FGETGCUG�VJG�TKUM�QH�XGJKENG�CEEKFGPVU���6JG�TGFWEVKQP�QH
TKUMU�UWEJ�CU�VJGUG�OC[�JGNR�VQ�FGETGCUG�RTQRGTV[�KPUWTCPEG�RTGOKWOU�

2TQRGTV[��'SWKROGPV��CPF�2TQFWEVKQP�%QUVU�

#U�RCTV�QH�KORNGOGPVKPI�C�UCHGV[�RTQITCO��CP�CIGPE[�QHVGP�RWTEJCUGU�PGY�GSWKROGPV��OQFKHKGU�QT
TGRCKTU�GZKUVKPI�GSWKROGPV��CPF�RTQXKFGU�GORNQ[GG�VTCKPKPI�VQ�TGFWEG�C�RQVGPVKCN�UCHGV[�JC\CTF�
#NVJQWIJ�UQOG�KPKVKCN�EQUVU�OC[�DG�GZRGTKGPEGF�KP�VJG�RWTEJCUG�QT�OQFKHKECVKQP�QH�GSWKROGPV��VJGUG
EQUVU�CTG�WUWCNN[�QWVYGKIJGF�D[�VJG�DGPGHKVU�VJCV�ECP�DG�FGTKXGF���5WKVCDNG��RTQRGTN[�QRGTCVKPI
GSWKROGPV� FGETGCUGU� VJG� COQWPV� QH� GORNQ[GG� KPLWTKGU� CPF� CDUGPEGU�� KORTQXGU� GHHKEKGPE[� CPF
RTQFWEVKQP��CPF�TGFWEGU�TGRCKT�EQUVU�



��

9QTP��HCWNV[�GSWKROGPV�ECP�EQPVTKDWVG�VQ�YQTM�TGNCVGF�KPLWT[�CPF�KNNPGUU���#U�VJG�HTGSWGPE[�QH
GORNQ[GG�CDUGPEG�FWG�VQ�YQTM�TGNCVGF�KPLWT[�QT�KNNPGUU�KPETGCUGU��RTQFWEVKQP�ECP�FGETGCUG���6JG
EQUV�QH�RTQFWEVKQP�ECP� TKUG�GXGP�JKIJGT� KH� KV� KU�PGEGUUCT[� VQ� TGSWKTG�QVJGT�GORNQ[GGU� VQ�YQTM
QXGTVKOG�VQ�EQORGPUCVG�HQT�CDUGPV�GORNQ[GGU���5KOKNCTN[��YQTP��HCWNV[�GSWKROGPV�OC[�PQV�QRGTCVG
CU�GHHKEKGPVN[�CU�GSWKROGPV�VJCV�KU�KP�IQQF�QRGTCVKPI�EQPFKVKQP��VJKU�ECP�CNUQ�FGETGCUG�RTQFWEVKXKV[�
6JG� HTGSWGPV� TGRCKTU� TGSWKTGF� HQT� YQTP� GSWKROGPV� ECP� KPETGCUG� TGRCKT� EQUVU� CPF� FGETGCUG
RTQFWEVKXKV[�FWG�VQ�VJG�COQWPV�QH�VKOG�TGSWKTGF�HQT�GSWKROGPV�TGRCKT�

6JG� WUG� QH� KPCRRTQRTKCVG� GSWKROGPV� HQT� C� VCUM� ECP� DG� FCPIGTQWU�� KPGHHKEKGPV�� CPF� EQUVN[�
+PCRRTQRTKCVG�GSWKROGPV�ECP�KPETGCUG�KPLWT[�VQ�GORNQ[GGU�CPF��EQPUGSWGPVN[��KPETGCUG�GORNQ[GG
CDUGPEG�CPF�FGETGCUG�RTQFWEVKQP���$GECWUG�KPCRRTQRTKCVG�GSWKROGPV�KU�PQV�CU�GHHKEKGPV�HQT�C�VCUM
CU� RTQRGTN[� UGNGEVGF� GSWKROGPV�� KV� ECP� CNUQ� EQPVTKDWVG� VQ� FGETGCUGF� GHHKEKGPE[� CPF� FGETGCUGF
RTQFWEVKQP���+H�GSWKROGPV�KU�PQV�DGKPI�WUGF�CU�KPVGPFGF�D[�VJG�OCPWHCEVWTGT�QH�VJG�GSWKROGPV�
FCOCIG�VQ�GSWKROGPV�ECP�QHVGP�TGUWNV��VJKU�NGCFU�VQ�EQUVN[�TGRCKTU�CPF�FGETGCUGF�RTQFWEVKQP�YJKNG
VJG�GSWKROGPV�KU�DGKPI�TGRCKTGF���+P�UQOG�ECUGU��KORTQRGT�WUG�QH�GSWKROGPV�ECP�FCOCIG�QVJGT
RKGEGU�QH�GSWKROGPV�QT�RTQRGTV[�

5CHGV[�CPF�RTQEGFWTCN�VTCKPKPI�VGCEJGU�VJG�GORNQ[GG�JQY�VQ�QRGTCVG�GSWKROGPV�RTQRGTN[�CPF�UCHGN[�
VJKU�FGETGCUGU�VJG�EJCPEG�HQT�KPLWT[�CPF�GORNQ[GG�CDUGPEG�CPF�CNUQ�FGETGCUGU�VJG�NKMGNKJQQF�QH
FCOCIG�VQ�VJG�GSWKROGPV���+P�CFFKVKQP��VTCKPKPI�ECP�GPCDNG�GORNQ[GGU�VQ�RGTHQTO�OQTG�GHHKEKGPVN[
CPF�GHHGEVKXGN[�

#PQVJGT�NGUU�GXKFGPV�DGPGHKV�QH�GUVCDNKUJKPI�C�UCHGV[�RTQITCO�KU�VJG�FKUEQXGT[�QH�GZKUVKPI��DWV�WPQDUGTXGF
UCHGV[�JC\CTFU���9JGP�KORNGOGPVKPI�C�UCHGV[�TGSWKTGOGPV��QVJGT�UCHGV[�JC\CTFU�OC[�DG�WPEQXGTGF�YJKEJ
YQWNF�PQV�QVJGTYKUG�DG�FKUEQXGTGF�WPVKN�VJG[�TGUWNVGF�KP�RGTUQPCN�KPLWT[�QT�FCOCIG���(QT�GZCORNG��RCTV�QH
EQORN[KPI�YKVJ�VJG�TGSWKTGOGPV�VQ�RQUV�C�RNCECTF�QP�C�XGJKENG�YJKEJ�VTCPURQTVU�JC\CTFQWU�OCVGTKCNU�VJG
XGJKENG�OWUV�DG�KPURGEVGF���&WTKPI�VJG�XGJKENG�KPURGEVKQP�QVJGT�RQVGPVKCN�UCHGV[�RTQDNGOU�
G�I���HCWNV[�DTCMGU
QT� NQQUG�RCTVU��OC[�DG�FKUEQXGTGF�� UWEJ�RTQDNGOU�ECP�DG�EQTTGEVGF�DGHQTG�ECWUKPI� KPLWT[�QT�FCOCIG�
5KOKNCTN[��VJG�LQD�JC\CTF�CPCN[UKU�KU�WUGHWN�KP�TGXGCNKPI�OCP[�QH�VJG�RQVGPVKCN�UCHGV[�JC\CTFU�CUUQEKCVGF�YKVJ
C�RCTVKEWNCT�CEVKXKV[�CPF�VJG�RQVGPVKCN�JC\CTFU�ECP�DG�OKPKOK\GF�DGHQTG�KPLWT[�QT�FCOCIG�QEEWTU�

6JG�HQNNQYKPI�KU�C�UWOOCT[�QH�VJG�DGPGHKVU�VQ�DG�FGTKXGF�HTQO�GUVCDNKUJKPI�C�UCHGV[�RTQITCO�VJCV�YGTG
FKUEWUUGF�KP�FGVCKN�CDQXG�

� +ORTQXGF�GORNQ[GG�JGCNVJ��OQTCN��CPF�YGNN�DGKPI�
� +ORTQXGF�GORNQ[GG�CVVKVWFG�CPF�GPVJWUKCUO�
� &GETGCUG�KP�YQTM�TGNCVGF�KPLWT[�CPF�KNNPGUU�
� &GETGCUG�KP�VJG�COQWPV�QH�UKEM�NGCXG�RCKF�VQ�GORNQ[GGU�
� &GETGCUG�KP�JGCNVJ�ECTG�EQUVU�HQT�KPLWTGF�GORNQ[GGU�
� &GETGCUG�KP�KPUWTCPEG�ENCKOU�HQT�YQTM�TGNCVGF�KPLWTKGU�
� &GETGCUG�KP�KPUWTCPEG�RTGOKWOU�
� &GETGCUG�KP�GORNQ[GG�CDUGPEG�FWG�VQ�YQTM�TGNCVGF�KPLWT[�QT�KNNPGUU�
� &GETGCUG�KP�VJG�EQUVU�HQT�FCOCIGF�GSWKROGPV�QT�RTQRGTV[�
� +PETGCUG�KP�RTQFWEVKQP�VKOG�
� +PETGCUG�KP�GHHKEKGPE[�CPF�RTQFWEVKXKV[���CPF
� +PETGCUG�KP�VJG�FKUEQXGT[�CPF�TGUQNWVKQP�QH�UCHGV[�JC\CTFU�DGHQTG�KPLWT[�QT�FCOCIG�QEEWTU�



��

6JG�4GURQPUKDKNKVKGU�QH�VJG�'ORNQ[GT�CPF�VJG�'ORNQ[GG

2GTJCRU�VJG�OQUV�ETWEKCN�TGURQPUKDKNKV[�UJCTGF�D[�VJG�GORNQ[GT�CPF�VJG�GORNQ[GG�KU�VJG�EQOOKVOGPV�YJKEJ
GCEJ�OCMGU�VQ�UCHGV[�KP�VJG�YQTMRNCEG���6JKU�EQOOKVOGPV�KU�GUUGPVKCN�VQ�TGFWEKPI�YQTMRNCEG�KPLWT[�CPF
RTQRGTV[�FCOCIG�CPF�KU�FGOQPUVTCVGF�KP�OCP[�YC[U�

6JG�'ORNQ[GT

6JG�FGOQPUVTCVKQP�QH�VJG�GORNQ[GT	U�EQOOKVOGPV�IQGU�DG[QPF�UKORN[�CPPQWPEKPI�QT�RWDNKUJKPI�UCHGV[
RQNKEKGU�� VJG� GORNQ[GT	U� EQOOKVOGPV� OWUV� DG� GXKFGPV� KP� OCP[� QVJGT� HCEGVU� QH� VJG� YQTMRNCEG
QRGTCVKQPU���6JG�GORNQ[GT	U�EQOOKVOGPV�KU�FGOQPUVTCVGF�VJTQWIJ�VJG�GORNQ[GT	U�RGTUQPCN�EQPEGTP
HQT�VJG�UCHGV[�QH�VJG�GORNQ[GGU��VJG�GORJCUKU�YJKEJ�KU�RNCEGF�QP�CFJGTKPI�VQ�UCHGV[�TGIWNCVKQPU�CPF
HQNNQYKPI�UCHG�YQTM�RTCEVKEGU��VJG�TGURQPUG�QH�VJG�GORNQ[GT�VQ�EQTTGEV�WPUCHG�YQTM�EQPFKVKQPU�QT�UCHGV[
XKQNCVKQPU� CU� VJG[� CTG� FKUEQXGTGF�� CPF� VJG� HWNHKNNOGPV� QH� VJG� QVJGT� TGURQPUKDKNKVKGU� QH� VJG
GORNQ[GT�GORNQ[GG�UWEJ�CU�VJQUG�NKUVGF�NCVGT�KP�VJKU�UGEVKQP���1PG�QH�VJG�OQUV�ETKVKECN�FGOQPUVTCVKQPU
QH�VJG�GORNQ[GT	U�EQOOKVOGPV�KU�VJCV�QH�UGVVKPI�C�IQQF�GZCORNG�HQT�YQTMRNCEG�UCHGV[�CPF�JGCNVJ�

6JG�'ORNQ[GG

6JG�FGOQPUVTCVKQP�QH�VJG�GORNQ[GG	U�EQOOKVOGPV�VQ�OCKPVCKPKPI�C�UCHG�YQTMKPI�GPXKTQPOGPV�KU�LWUV
CU�ETWEKCN�CU�VJCV�QH�VJG�GORNQ[GT��YQTMGTU�CTG�LWUV�CU�CEEQWPVCDNG�CU�VJGKT�GORNQ[GT�HQT�VJGKT�QYP
UCHGV[�CPF�JGCNVJ���5CHGV[�RQNKEKGU�CPF�TGIWNCVKQPU�JCXG�NKVVNG�DGPGHKV�KH�VJG[�CTG�PQV�HQNNQYGF�D[�QPG
QH� VJG� ITQWRU� VJG[� CTG� FGUKIPGF� VQ� RTQVGEV� ��� VJG� GORNQ[GGU�� � 6JG� GORNQ[GG	U� EQOOKVOGPV� KU
FGOQPUVTCVGF�D[�C�EQPUEKGPVKQWU�CFJGTGPEG�VQ�UCHGV[�RQNKEKGU�CPF�TGIWNCVKQPU��VQ�VJG�FGXGNQROGPV�QH
UCHG�YQTM�JCDKVU�CPF�RTQRGT�WUG�QH�GSWKROGPV��CPF�VQ�VJG�KOOGFKCVG�TGRQTVKPI�QH�WPUCHG�YQTMKPI
EQPFKVKQPU���'ORNQ[GGU�OWUV�WPFGTUVCPF�VJCV�VJGKT�QYP�RGTUQPCN�EQOOKVOGPV�VQ�YQTMRNCEG�UCHGV[
RTQOQVGU�PQV�QPN[�VJGKT�QYP�RGTUQPCN�UCHGV[�DWV�CNUQ�VJCV�QH�VJGKT�EQYQTMGTU��HCKNWTG�VQ�CFJGTG�VQ�UCHGV[
RQNKEKGU�CPF�TGIWNCVKQPU�VJTGCVGPU�PQV�LWUV�VJGKT�QYP�RGTUQPCN�UCHGV[�DWV�VJCV�QH�VJQUG�CTQWPF�VJGO�

�� #OQPI�VJG�QVJGT�TGURQPUKDKNKVKGU�QH�GORNQ[GTU�CPF�GORNQ[GGU�CTG�VJG�HQNNQYKPI�


�� /CPFCVKPI�CPF�OCKPVCKPKPI�DGVVGT�YQTMKPI�EQPFKVKQPU�

6JG�GORNQ[GT�OWUV�OCPFCVG�VJG�KORNGOGPVCVKQP�QH�UCHGV[�TGIWNCVKQPU�CPF�RQNKEKGU�CPF�OWUV�ENGCTN[
QWVNKPG�VJG�EQPUGSWGPEGU�QH�XKQNCVKPI�VJGUG�TGSWKTGOGPVU���6JG�GORNQ[GT�OWUV�CNUQ�VJQTQWIJN[�GXCNWCVG
CPF��KH�PGGFGF��KORTQXG�VJG�YQTMKPI�EQPFKVKQPU�QH�VJG�GORNQ[GG�VQ�FGETGCUG�RQVGPVKCN�UCHGV[�JC\CTFU�
6JG�GORNQ[GGU�JCXG�VJG�TGURQPUKDKNKV[�QH�OCKPVCKPKPI�C�UCHG�YQTM�GPXKTQPOGPV�D[�ECTGHWNN[�HQNNQYKPI
CNN�UCHGV[�TGSWKTGOGPVU�OCPFCVGF�D[�VJG�GORNQ[GT�CPF�NQECN�NCYU�


�� 2TQXKFKPI�CPF�RTQRGTN[�WUKPI�TGUQWTEGU�

#FGSWCVG�GSWKROGPV��VTCKPKPI��CPF�CEEGUU�VQ�UCHGV[�KPHQTOCVKQP�TGUQWTEGU�OWUV�DG�RTQXKFGF�VQ�VJG
GORNQ[GG�VQ�RTQOQVG�C�UCHG�YQTMKPI�GPXKTQPOGPV���'ORNQ[GGU�OWUV�WUG�CNN�GSWKROGPV�CU�KPVGPFGF�CPF
HQNNQY�CNN�UCHGV[�RQNKEKGU�VQ�KPUWTG�VJCV�C�UCHG�YQTMKPI�GPXKTQPOGPV�KU�OCKPVCKPGF�



��


�� 'PEQWTCIKPI�GXGT[QPG�VQ�RCTVKEKRCVG�

5CHGV[�RTQITCOU�CTG�OQUV�GHHGEVKXG�YJGP�GXGT[QPG�RCTVKEKRCVGU��CPF�GPEQWTCIGOGPV�VQ�RCTVKEKRCVG�KP
C�UCHGV[�RTQITCO�ECP�DG�IGPGTCVGF�HTQO�XCTKQWU�UQWTEGU���6JG�GORNQ[GT�OWUV�NQQM�HQT�CPF�WUG�YC[U
VQ� GPEQWTCIG� GXGT[QPG	U� RCTVKEKRCVKQP� KP� YQTMRNCEG� UCHGV[�� KPENWFKPI� CNN� NGXGNU� QH� OCPCIGOGPV�
'ORNQ[GGU� ECP�DG� XGT[� KPHNWGPVKCN� KP� RGTUWCFKPI� EQYQTMGTU� VQ� RCTVKEKRCVG� KP� CPF� HQNNQY� C� UCHGV[
RTQITCO���1WVUKFG�HWPEVKQPU�UWEJ�CU�VTCKPKPI�UGOKPCTU�CPF�FGOQPUVTCVKQPU�ECP�CNUQ�RTQXKFG�PGGFGF
GPEQWTCIGOGPV�VQ�KPURKTG�CNN�NGXGNU�QH�GORNQ[GGU�VQ�RCTVKEKRCVG�KP�VJG�RTQITCO�


�� /CKPVCKPKPI�QRGP�EJCPPGNU�QH�EQOOWPKECVKQP�

#P�GHHGEVKXG�UCHGV[�RTQITCO�ECP�QPN[�DG�UWUVCKPGF�KH�EJCPPGNU�QH�EQOOWPKECVKQP�CTG�MGRV�QRGP�DGVYGGP
VJG�GORNQ[GT�CPF�VJG�GORNQ[GGU���6JG�GORNQ[GT�OWUV�DG�OCFG�CYCTG�QH�UCHGV[�JC\CTFU�KP�QTFGT�VQ�VCMG
EQTTGEVKXG�CEVKQP��CPF�VJG�GORNQ[GG�OWUV�DG�OCFG�CYCTG�QH�RQVGPVKCN�UCHGV[�EQPEGTPU�CU�OCPCIGOGPV
NGCTPU�QH�VJGO�KP�QTFGT�VQ�RTQVGEV�JKOUGNH�QT�JGTUGNH�HTQO�RQUUKDNG�KPLWT[���6JG�GORNQ[GG�OWUV�HGGN�HTGG
VQ�XQKEG�EQPEGTPU�CPF�OWUV�CNUQ�DG�CUUWTGF�VJCV�VJG�EQPEGTPU�YKNN�DG�IKXGP�UGTKQWU�EQPUKFGTCVKQP�


�� +ORNGOGPVCVKQP�CPF�WUG�QH�C�IQQF�TGRQTVKPI�U[UVGO

#�IQQF�TGRQTVKPI�U[UVGO�KPUWTGU� VJCV� VJG�GORNQ[GT� KU�PQVKHKGF�QH�C�UCHGV[�JC\CTF�CU�UQQP�CU� KV� KU
FKUEQXGTGF���#P�GHHGEVKXG�TGRQTVKPI�U[UVGO�ECP�FGETGCUG�VJG�RQVGPVKCN�VJCV�C�JC\CTF�YKNN�DG�FKUEQXGTGF
QPN[�CU� VJG�TGUWNV�QH�CP�CEEKFGPV��D[�FKUEQXGTKPI�VJG�JC\CTF�DGHQTG�CP�CEEKFGPV�QEEWTU�CPF�VCMKPI
EQTTGEVKXG�CEVKQP��VJG�RQUUKDKNKV[�QH�RGTUQPCN�KPLWT[�ECP�DG�FGETGCUGF���'ORNQ[GGU�UJQWNF�DG�RTQXKFGF
YKVJ�KPUVTWEVKQPU�QP�JQY�VQ�TGRQTV�C�RQVGPVKCN�QT�CEMPQYNGFIGF�UCHGV[�JC\CTF��CPF�VJG�GORNQ[GT�UJQWNF
GORNQ[GGU�VQ�UWDOKV�UWEJ�TGRQTVU���+P�QTFGT�HQT�C�TGRQTVKPI�U[UVGO�VQ�TGOCKP�GHHGEVKXG��VJG�GORNQ[GT
OWUV�TGURQPF�SWKEMN[�VQ�TGRQTVU�QH�UCHGV[�JC\CTFU�CPF�OWUV�KPFKECVG�VQ�VJG�GORNQ[GG�VJCV�OGCUWTGU
JCXG�DGGP�QT�YKNN�DG�VCMGP�VQ�EQTTGEV�VJG�JC\CTFQWU�EQPFKVKQP���4GIWNCT�UGNH�KPURGEVKQPU�CTG�CP�GZEGNNGPV
OGCPU�QH�KPUWTKPI�VJCV�UCHGV[�TGIWNCVKQPU�CPF�RQNKEKGU�CTG�DGKPI�HQNNQYGF�CPF�CNUQ�HQT�WPEQXGTKPI
RQVGPVKCN�UCHGV[�JC\CTFU�VJCV�OC[�PQV�JCXG�DGGP�GXKFGPV�DGHQTG�VJG�KPURGEVKQP���6CMKPI�EQTTGEVKXG�CEVKQP
CU� VJG� TGUWNV� QH� C� TGRQTVGF� JC\CTF� KU� C� FGEKUKXG� CEV� VJCV� EQPHKTOU� VJG� EQORCP[	U� EQOOKVOGPV� VQ
OCKPVCKPKPI�C�UCHG�YQTMRNCEG�GPXKTQPOGPV�


�� $CNCPEKPI�2TQFWEVKXKV[�CPF�5CHGV[

0GKVJGT�VJG�GORNQ[GT�PQT�VJG�GORNQ[GG�UJQWNF�UCETKHKEG�UCHGV[�HQT�RTQFWEVKXKV[���#P�GORNQ[GT�QT
GORNQ[GG�YKNN�QHVGP�ENCKO�VJCV�RTQFWEVKXKV[�YKNN�DG�UCETKHKEGF�KH�UCHG�YQTM�JCDKVU�CTG�HQNNQYGF�QT�UCHGV[
GSWKROGPV�KU�WUGF���+P�VJG�NQPI�TWP��CP�KPETGCUG�KP�RTQFWEVKXKV[�KU�QHVGP�TGCNK\GF�YJGP�CP�GHHGEVKXG
UCHGV[� RTQITCO� KU� KP� RNCEG�� VJGTG� CTG� WUWCNN[� HGYGT� KPLWTKGU� CPF� NGUU� NQUV� VKOG�QH� GORNQ[GGU� CPF
GSWKROGPV��CPF�GORNQ[GGU�CTG�QHVGP�OQTG�RTQFWEVKXG�YJGP�VJG[�MPQY�VJCV�VJG�GORNQ[GT�KU�EQOOKVVGF
VQ�OCKPVCKPKPI�C�UCHG�YQTM�GPXKTQPOGPV�HQT�VJGO�



��

8+� 'UVCDNKUJKPI�C�5CHGV[�2TQITCO�KP�VJG�9GKIJVU�CPF�/GCUWTGU�9QTMRNCEG�����9JGTG�VQ�5VCTV

$GECWUG� QH� VJG� XCTKCDKNKV[� KP� VJG� FGUKIP� QH� GSWKROGPV� WUGF� D[� YGKIJVU� CPF� OGCUWTGU� QHHKEKCNU� CPF
UGTXKEGRGTUQPU�CPF�XCTKQWU�QVJGT�HCEVQTU�KP�VJG�YQTMRNCEG�VJCV�ECP�CHHGEV�VJG�UCHGV[�QH�KVU�WUG��KV�KU�FKHHKEWNV
VQ�RTQXKFG�EQOOGPVU�CDQWV�VJG�RQVGPVKCN�JC\CTFU�CUUQEKCVGF�YKVJ�C�RCTVKEWNCT�VCUM�QT�CDQWV�VJG�UVTWEVWTG�QH
C�UCHGV[�RTQITCO�HQT�CP�KPFKXKFWCN�LWTKUFKEVKQP���*QYGXGT��VJGTG�CTG�UGXGTCN�IGPGTCN�CTGCU�VQ�EQPUKFGT�YJGP
GUVCDNKUJKPI�C�UCHGV[�RTQITCO�QT�GXCNWCVKPI�VJG�RQVGPVKCN�UCHGV[�TKUMU�CUUQEKCVGF�YKVJ�C�RCTVKEWNCT�VCUM���6JGUG
TGEQOOGPFCVKQPU�CTG�RTQXKFGF�QPN[�CU�IWKFGNKPGU�QT�UWIIGUVKQPU���6JGUG�TGEQOOGPFCVKQPU�CTG�PQV�KPVGPFGF
VQ�FGUETKDG�VJG�QPN[�OGCPU�QH�GUVCDNKUJKPI�C�UCHGV[�RTQITCO�QT�VQ�FGUETKDG�VJG�GNGOGPVU�QH�C�RTQITCO�YJKEJ
KU� KFGCN� QT� CRRTQRTKCVG� HQT� GXGT[� LWTKUFKEVKQP�� � %QPFKVKQPU� CPF� EKTEWOUVCPEGU� CTG� FKHHGTGPV� HQT� GXGT[
LWTKUFKEVKQP�CU�CTG�OCP[�NQECN�CPF�UVCVG�UCHGV[�TGSWKTGOGPVU���+V�KU�GUUGPVKCN�VJCV�CP�CIGPE[�YQTM�ENQUGN[�YKVJ
VJG�NQECN�QT�5VCVG�15*#�QHHKEKCN�QT�FGRCTVOGPVCN�UCHGV[�QHHKEGT�YJGP�FGXGNQRKPI�C�UCHGV[�RTQITCO�VQ�KPUWTG
VJCV�CNN�RQVGPVKCN�UCHGV[�JC\CTFU�JCXG�DGGP�CFGSWCVGN[�CFFTGUUGF�HQT�VJG�WPKSWG�UKVWCVKQP�QH�VJG�CIGPE[��VQ
KPUWTG�VJCV�VJG�RTQITCO�OGGVU�VJG�URGEKHKE�PGGFU�QH�VJG�CIGPE[��CPF�VQ�KPUWTG�VJCV�CNN�NQECN�CPF�5VCVG�UCHGV[
TGSWKTGOGPVU�CTG�OGV�

#RRQKPV�C�UCHGV[�QHHKEGT�

1PG�QH�VJG�HKTUV�UVGRU�KP�GUVCDNKUJKPI�C�UCHGV[�RTQITCO�KP�CP�QTICPK\CVKQP�KU�VQ�FGUKIPCVG�C�RGTUQP�CU�VJG
�UCHGV[�QHHKEGT����$[�CFFTGUUKPI�CNN�UCHGV[�EQPEGTPU�VJTQWIJ�C�UKPING�RGTUQP��CP�QTICPK\CVKQP�ECP�JGNR�KPUWTG
VJCV�UCHGV[�RQNKEKGU�CPF�FGEKUKQPU�YKNN�DG�WPKHQTON[�CPF�EQPUKUVGPVN[�KORNGOGPVGF���6JG�UCHGV[�QHHKEGT�UJQWNF
DG� IKXGP� TGURQPUKDKNKV[� HQT� QXGTUGGKPI� VJG� QTICPK\CVKQP	U� UCHGV[� RTQITCO�� � VJKU� UJQWNF� KPENWFG� VJG
QTICPK\CVKQP��OCPCIGOGPV��CPF�TGIWNCT�OCKPVGPCPEG�QH�VJG�UCHGV[�RTQITCO���6JG�UCHGV[�QHHKEGT�UJQWNF�CNUQ
DG�TGURQPUKDNG�HQT�YQTMKPI�YKVJ�CP[�GZKUVKPI�UCHGV[�EQOOKVVGGU�YKVJKP�VJG�QTICPK\CVKQP�CU�YGNN�CU�NQECN�CPF
5VCVG�UCHGV[�QHHKEKCNU�CU�FGGOGF�PGEGUUCT[���6JG�UCHGV[�QHHKEGT�UJQWNF�CNUQ�DG�IKXGP�VJG�CWVJQTKV[�VQ�OCMG
FGEKUKQPU�PGEGUUCT[�VQ�OCKPVCKP�CP�GHHGEVKXG�RTQITCO���9JGP�UGNGEVKPI�VJG�UCHGV[�QHHKEGT��VJG�CFOKPKUVTCVQT
UJQWNF�DG�UWTG�VJCV�VJG�KPFKXKFWCN�WPFGTUVCPFU�VJG�VKOG�EQOOKVOGPV�PGEGUUCT[�VQ�RTQRGTN[�OCKPVCKP�VJG
UCHGV[�RTQITCO�CPF�VJCV�VJG�KPFKXKFWCN�YKNN�DG�RGTOKVVGF�VQ�UGV�CUKFG�VJG�VKOG�TGSWKTGF���6JG�UCHGV[�QHHKEGT
ECP�RGTHQTO�VJG�FWVKGU�CUUQEKCVGF�YKVJ�VJG�VKVNG�QP�C�HWNN�VKOG�QT�RCTV�VKOG�DCUKU�FGRGPFKPI�WRQP�VJG�UK\G�QH
VJG�CIGPE[�CPF�VJG�YQTMNQCF�QH�VJG�CIGPE[	U�UVCHH�

+H�C�RTQITCO�KU�RCTV�QH�C�NCTIGT�QTICPK\CVKQP��VJGTG�OC[�CNTGCF[�DG�C�UCHGV[�QHHKEGT�FGUKIPCVGF�HQT�VJG�GPVKTG
QTICPK\CVKQP�CU�YGNN�CU�C�UVTWEVWTGF�UCHGV[�RTQITCO�HQT�VJG�QTICPK\CVKQP���+H�VJKU�KU�VJG�ECUG��VJG�CFOKPKUVTCVQT
QH� C� RTQITCO� UJQWNF�YQTM�YKVJ� VJCV� RGTUQP� VQ� GPUWTG� VJCV� VJG� RTQITCO�OGGVU� CNN� FGRCTVOGPVCN� UCHGV[
TGSWKTGOGPVU�CPF�VQ�FKUEWUU�CP[�URGEKCNK\GF�PGGFU�YJKEJ�VJG�RTQITCO�OC[�JCXG���6JG�CFOKPKUVTCVQT�OC[
UVKNN�YKUJ�VQ�FGUKIPCVG�C�UCHGV[�QHHKEGT�HQT�JKU�QT�JGT�QYP�RTQITCO�VQ�CEV�CU�C�NKCKUQP�YKVJ�VJG�FGRCTVOGPVCN
UCHGV[�QHHKEGT�CPF�VQ�HCEKNKVCVG�VJG�TGUQNWVKQP�QH�URGEKHKE�UCHGV[�KUUWGU�YKVJKP�VJG�KPFKXKFWCN�RTQITCO�

+H� C� RTQITCO� JCU� RGTUQPPGN� NQECVGF� CV�OQTG� VJCP� QPG� HCEKNKV[�� VJG� RTQITCO� CFOKPKUVTCVQT�OC[� HKPF� KV
CFXCPVCIGQWU�VQ�CRRQKPV�C�UCHGV[�QHHKEGT�CV�GCEJ�NQECVKQP���6JKU�YQWNF�JGNR�VQ�KPUWTG�VJCV�UCHGV[�KPHQTOCVKQP
KU�FKUVTKDWVGF�CPF�UCHGV[�EQPEGTPU�CTG�CFFTGUUGF�CU�SWKEMN[�CU�RQUUKDNG�CV�GCEJ�UKVG���6JKU�ECP�KORTQXG�VJG
KORNGOGPVCVKQP�QH�UCHGV[�RTCEVKEGU�CV�GCEJ�HCEKNKV[�UKPEG�VJG�UCHGV[�QHHKEGT�KU�CDNG�VQ�OQPKVQT�VJG�CEVKXKVKGU�QH
VJG�HCEKNKV[�QP�C�FCKN[�DCUKU���+P�CFFKVKQP��VJKU�ECP�DG�JGNRHWN�KP�GUVCDNKUJKPI�QTICPK\CVKQPCN�RQNKEKGU�VQ�CFFTGUU
URGEKHKE�EKTEWOUVCPEGU�YKVJKP�VJG�QTICPK\CVKQP�UKPEG�VJG�UCHGV[�QHHKEGT�CV�GCEJ�HCEKNKV[�KU�HCOKNKCT�YKVJ�VJG
IGQITCRJKECN�NC[QWV�QH�VJG�UKVG�CPF�VJG�GSWKROGPV�NQECVGF�VJGTG�
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5QOG�YGKIJVU�CPF�OGCUWTGU�RTQITCOU�JCXG�OQTG�VJCP�QPG�OCLQT�V[RG�QH�CEVKXKV[�
G�I���C�OQVQT�HWGN�VGUVKPI
FKXKUKQP�CPF�C�RCEMCIKPI�CPF�YGKIJKPI�FKXKUKQP����+H�VJKU�KU�VJG�ECUG��VJG�RTQITCO�CFOKPKUVTCVQT�OC[�EQPUKFGT
CRRQKPVKPI�C�UCHGV[�QHHKEGT�KP�GCEJ�FKXKUKQP�VQ�OQPKVQT�VJG�FKXKUKQP	U�CEVKXKV[���5KPEG�VJG�RQVGPVKCN�UCHGV[
JC\CTFU�CUUQEKCVGF�YKVJ�FKHHGTGPV�V[RGU�QH�CEVKXKVKGU�ECP�XCT[��VJG�GUVCDNKUJOGPV�QH�C�UCHGV[�QHHKEGT�HQT�GCEJ
CEVKXKV[�ECP�JGNR�VQ�KPUWTG�VJCV�VJGUG�RQVGPVKCN�JC\CTFU�CTG�CFGSWCVGN[�CFFTGUUGF���5KPEG�VJG�UCHGV[�QHHKEGT
YQTMU�KP�VJG�FKXKUKQP�DGKPI�OQPKVQTGF��KV�KU�NKMGN[�VJCV�JG�QT�UJG�YKNN�DG�XGT[�HCOKNKCT�YKVJ�VJG�RTQEGFWTGU
WUGF�KP�VJG�FKXKUKQP�CPF�ECP�DGVVGT�TGURQPF�VQ�SWGUVKQPU�EQPEGTPKPI�VJG�GUVCDNKUJOGPV�CPF�KORNGOGPVCVKQP
QH�QTICPK\CVKQPCN�UCHGV[�RQNKEKGU�

&GXGNQRKPI�VJG�$CUKE�5VTWEVWTG

#HVGT�CRRQKPVKPI�C�UCHGV[�QHHKEGT��CP�QXGTCNN�UVTWEVWTG�HQT�VJG�UCHGV[�RTQITCO�OWUV�DG�FGXGNQRGF�

+P�C�NGVVGT�FCVGF�/CTEJ�����������/T��6JQOCU�,��5JGRKEJ��7�5��&GRCTVOGPV�QH�.CDQT��15*#��QWVNKPGF�HQWT
OCKP�CTGCU�VQ�EQPUKFGT�YJGP�GUVCDNKUJKPI�C�UCHGV[�RTQITCO���
6JKU�NGVVGT�YCU�UGPV�VQ�VJG�6CUM�(QTEG�D[�/T�
5JGRKEJ�KP�TGURQPUG�VQ�C�TGSWGUV�HTQO�VJG�6CUM�(QTEG�VQ�TGXKGY�VJG�UCHGV[�KPHQTOCVKQP�CFFGF�VQ�VJG�'21	U
KP�0%9/�2WDNKECVKQP�����

7UKPI�VJG�TGEQOOGPFCVKQPU�EQPVCKPGF�WPFGT�GCEJ�QH�VJG�JGCFKPIU�KP�/T��5JGRKEJ	U�NGVVGT��VJG�6CUM�(QTEG
JCU�GZRCPFGF�VJGUG�KFGCU�KPVQ�VJG�HQNNQYKPI�UWIIGUVKQPU���15*#	U�TGEQOOGPFCVKQPU�HQT�GCEJ�JGCFKPI�CTG
KPFKECVGF�D[�KVCNKEK\GF�V[RG�KOOGFKCVGN[�HQNNQYKPI�GCEJ�QH�VJG�HQWT�NGVVGTGF�JGCFKPIU�


C� %QPFWEV�C�LQD�JC\CTF�CPCN[UKU�

+PHQTOCVKQP�TGICTFKPI�CEVWCN�LQD�EQPFKVKQPU�UJQWNF�DG�WUGF�VQ�KFGPVKH[�RQVGPVKCN�JC\CTFU���

#�LQD�JC\CTF�CPCN[UKU�ECP�JGNR�VQ�KFGPVKH[�RQVGPVKCN�UCHGV[�JC\CTFU�CUUQEKCVGF�YKVJ�C�URGEKHKE�VCUM�
6JG�KPHQTOCVKQP�QDVCKPGF�HTQO�VJG�LQD�JC\CTF�CPCN[UKU�ECP�VJGP�DG�WUGF�VQ�FGVGTOKPG�YJCV�CEVKQPU
CTG�TGSWKTGF�VQ�TGFWEG�VJG�RQVGPVKCN�TKUM�VQ�VJG�RGTUQP�RGTHQTOKPI�VJG�VCUM�

%QNNGEV�+PHQTOCVKQP�QP�%WTTGPV�2TCEVKEGU�CPF�2TQEGFWTGU

+PHQTOCVKQP�QP�EWTTGPV�RTCEVKEGU�CPF�RTQEGFWTGU�UJQWNF�DG�EQNNGEVGF�CPF�C�FGVCKNGF�FGUETKRVKQP�QH
JQY�GCEJ�LQD�QT�VCUM�KU�RGTHQTOGF�UJQWNF�DG�FQEWOGPVGF���6JKU�UJQWNF�DG�FQPG�HQT�XCTKQWU�VCUMU
WUKPI�FKHHGTGPV�V[RGU�QH�GSWKROGPV�YJKEJ�KU�CXCKNCDNG�YKVJKP�[QWT�LWTKUFKEVKQP�
G�I���VGUVKPI�C�XGJKENG
UECNG�WUKPI�VYQ�FKHHGTGPV�V[RGU�QH�YGKIJV�OQXGTU����6JKU�KPHQTOCVKQP�UJQWNF�CNUQ�DG�ICVJGTGF�HQT
XCTKQWU�GPXKTQPOGPVCN�EQPFKVKQPU�VQ�KPUWTG�VJCV�RQVGPVKCN�JC\CTFU�HTQO�GPXKTQPOGPVCN�EQPFKVKQPU�CTG
CFFTGUUGF�
G�I���VGUVKPI�C�XGJKENG�VCPM�OGVGT�KP�KE[�YGCVJGT�KPVTQFWEGU�VJG�JC\CTF�QH�UNKRRKPI�QP�KE[
UWTHCEGU�YJGP�OQWPVKPI�VJG�RTQXGT�CPF�OQXKPI�CTQWPF�CPF�TGSWKTGU�GZVTC�ECTG�KP�NQECVKPI�C�UVCDNG
UWTHCEG�HQT�UGVVKPI�WR�VJG�RTQXGT����#�TGXKGY�UJQWNF�DG�OCFG�QH�VJG�GZCOKPCVKQP�RTQEGFWTG�QWVNKPG
WUGF�HQT�GCEJ�VGUVKPI�RTQEGFWTG�YKVJKP�[QWT�LWTKUFKEVKQP�VQ�KPUWTG�VJCV�CNN�EQPFKVKQPU�URGEKHKE�VQ�[QWT
LWTKUFKEVKQP�CTG�EQPUKFGTGF�KP�VJG�UCHGV[�TGOKPFGTU�CPF�KPUVTWEVKQPU�

#P�CIGPE[�OC[�HKPF�KV�JGNRHWN�VQ�FGXGNQR�C�EJGEMNKUV�QT�HQTO�HQT�ICVJGTKPI�KPHQTOCVKQP�CDQWV�VJG
FGVCKNU�QH�C�RTQEGFWTG�CPF�HQT�TGEQTFKPI�QDUGTXGF�QT�RQVGPVKCN�UCHGV[�JC\CTFU���5WEJ�C�HQTO�QT
EJGEMNKUV� EQWNF� RTQXKFG� C� WPKHQTO�OGVJQF� QH� FQEWOGPVKPI� CNN� QH� VJG� KPURGEVKQP� QT� NCDQTCVQT[
RTQEGFWTGU�WUGF�D[�CP�CIGPE[	U�GORNQ[GGU��CPF�VJG�EQORNGVGF�EJGEMNKUVU�EQWNF�DG�WUGF�VQ�HCEKNKVCVG
VJG�FGXGNQROGPV�QH�UCHGV[�RQNKEKGU�HQT�VJG�CIGPE[�
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+V�OC[�DG� JGNRHWN� CNUQ� VQ�FQEWOGPV� VJG�RTQEGFWTGU�QH� C�RCTVKEWNCT� CEVKXKV[�QP�XKFGQVCRG�� �(QT
GZCORNG��C�XKFGQVCRG�OKIJV�DG�OCFG�QH�VJG�KPURGEVKQP�CPF�VGUVKPI�QH�C�TGVCKN�OQVQT�HWGN�FKURGPUGT�
UVCTVKPI�CV�VJG�VKOG�VJCV�VJG�KPURGEVQT�QT�UGTXKEGRGTUQP�CTTKXGU�CV�VJG�VGUV�UKVG�CPF�GPFKPI�YJGP�JG�QT
UJG� NGCXGU� VJG� UKVG�� �6JG�XKFGQVCRG� ECP�DG� TGXKGYGF� TGRGCVGFN[� CPF� KV� UGTXGU� VQ� FQEWOGPV� VJG
RTQEGFWTG�KP�ITGCV�FGVCKN���6JG�XKFGQVCRG�ECP�DG�TGXKGYGF�D[�VJG�UCHGV[�QHHKEGT�CPF�QT�C�FGRCTVOGPVCN
UCHGV[�EQOOKVVGG�YJGP�GUVCDNKUJKPI�UCHGV[�RQNKEKGU�VQ�JGNR�KFGPVKH[�RQVGPVKCN�UCHGV[�JC\CTFU�KP�VJG
RTQEGFWTG���6JG�CIGPE[�OC[�HKPF�VJG�XKFGQVCRG�WUGHWN�YJGP�YQTMKPI�YKVJ�NQECN�15*#�QHHKEKCNU�QT
EQPUWNVCPVU�VQ�FGXGNQR�C�UCHGV[�RTQITCO�YJKEJ�YKNN�CFFTGUU�VJG�UCHGV[�JC\CTFU�YJKEJ�CTG�RTGUGPV�KP
VJG� LWTKUFKEVKQP�� �6JG�CIGPE[�OC[�CNUQ�EQPUKFGT�WUKPI�XKFGQVCRGU�QH�RTQEGFWTGU�CU�C�OGCPU� VQ
GORJCUK\G�VJG�WUG�QH�RTQRGT�VGUVKPI�RTQEGFWTGU���8KFGQVCRGU�ECP�DG�UJQYP�FWTKPI�VTCKPKPI�UGUUKQPU
QT�UCHGV[�OGGVKPIU�VQ�RQKPV�QWV�VJG��TKIJV��YC[�VQ�RGTHQTO�C�RTQEGFWTG��WUKPI�EQTTGEV�VGUV�RTQEGFWTGU
CPF� CFJGTKPI� VQ� CNN� UCHGV[� RQNKEKGU� CPF� CNUQ� VQ� RQKPV� QWV� VJG� �YTQPI��YC[� QH� RGTHQTOKPI� VJG
RTQEGFWTG�

4GXKGY�VJG�2TQEGFWTGU�CPF�+FGPVKH[�2QVGPVKCN�5CHGV[�*C\CTFU

9JGP�VJG�KPHQTOCVKQP�JCU�DGGP�EQNNGEVGF��C�VJQTQWIJ�TGXKGY�QH�VJG�EWTTGPV�RTQEGFWTGU�CPF�RTCEVKEGU
UJQWNF�DG�OCFG�VQ� KFGPVKH[�RQVGPVKCN�UCHGV[�JC\CTFU���1PEG�VJG�RQVGPVKCN�JC\CTFU�CTG� KFGPVKHKGF�
CFFKVKQPCN�UVGRU�ECP�DG�VCMGP�VQ�TGFWEG�QT�GNKOKPCVG�VJG�RQVGPVKCN�TKUMU�

#�TGXKGY�D[�CP�KPFKXKFWCN�QT�KPFKXKFWCNU�QWVUKFG�QH�[QWT�RTQITCO�ECP�DG�XCNWCDNG��RQVGPVKCN�JC\CTFU
OC[�DG�KPCFXGTVGPVN[�QXGTNQQMGF�D[�UQOGQPG�YJQ�KU�XGT[�HCOKNKCT�YKVJ�[QWT�RTQEGFWTGU��DWV�SWKVG
QDXKQWU�VQ�CPQVJGT�RGTUQP�YJQ�KU�PQV�EQPPGEVGF�YKVJ�[QWT�RTQITCO���#�LQD�JC\CTF�CPCN[UKU�UJQWNF
KPENWFG�KPRWV�HTQO�CP�KPFKXKFWCN�QT�KPFKXKFWCNU�YKVJ�VTCKPKPI�KP�UCHGV[�VQ�KPUWTG�VJCV�PQ�RQVGPVKCN
UCHGV[�JC\CTF�KU�FKUTGICTFGF�

#�TGXKGY�QH�VJG�'21	U�KP�0%9/�2WDNKECVKQP����YKVJ�[QWT�NQECN�15*#�QHHKEKCN�KU�WUGHWN�KP�JGNRKPI
[QW�VQ�FGVGTOKPG�JQY�VQ�CFFTGUU�VJG�JC\CTFU�RTGUGPV�KP�KPFKXKFWCN�UKVWCVKQPU�KP�[QWT�LWTKUFKEVKQP��
6JG�6CUM�(QTEG�JCU�FGXGNQRGF�UWIIGUVGF�TGXKUKQPU�VQ�0%9/�2WDNKECVKQP����VQ� KPENWFG�UCHGV[
KPHQTOCVKQP�� � 6JG� TGXKUKQPU� KPENWFG� VJG� CFFKVKQP� QH� CP� KPVTQFWEVQT[� UGEVKQP� QP� UCHGV[�� �5CHGV[
%QPUKFGTCVKQPU���TGXKUKQPU�VQ�GCEJ�'21�VQ�KPENWFG�UCHGV[�TGOKPFGTU��CPF�C��)NQUUCT[�QH�-G[�5CHGV[
2JTCUGU��VQ�HWTVJGT�FGHKPG�VJG�TGOKPFGTU�KP�VJG�'21	U���9JGP�VJG�TGXKUGF�0%9/�2WDNKECVKQP���
KU�KUUWGF��C�TGXKGY�QH�VJG�UCHGV[�TGOKPFGTU�KP�GCEJ�'21�CPF�KP�VJG�INQUUCT[�OC[�JGNR�[QW�VQ�KFGPVKH[
RQVGPVKCN�UCHGV[�JC\CTFU�VJCV�OC[�DG�RTGUGPV�FWTKPI�TQWVKPG�KPURGEVKQP�CEVKXKVKGU�KP�[QWT�CIGPE[�

%QNNGEV�4GNCVGF�5CHGV[�+PHQTOCVKQP

&WTKPI� VJG� RTQEGUU� QH� RGTHQTOKPI� VJG� LQD� JC\CTF� CPCN[UKU� [QW� OC[� HKPF� KV� WUGHWN� VQ� EQNNGEV
KPHQTOCVKQP� RGTVCKPKPI� VQ� UCHGV[� JC\CTFU� CUUQEKCVGF� YKVJ� VJG� XCTKQWU� RTQEGFWTGU� WUGF� KP� [QWT
LWTKUFKEVKQP�� � 5GXGTCN� QH� VJG� QTICPK\CVKQPU� NKUVGF� KP� 5GEVKQP�8+++� QH� VJKU� TGRQTV�OCKPVCKP� UCHGV[
NKDTCTKGU�VJCV�EQPVCKP�KPHQTOCVKQP�QP�C�YKFG�XCTKGV[�QH�UCHGV[�TGNCVGF�UWDLGEVU�CU�YGNN�CU�KPHQTOCVKQP
CDQWV�VJG�JC\CTFU�CUUQEKCVGF�YKVJ�GZRQUWTG�VQ�XCTKQWU�RTQFWEVU�



��


D� &GVGTOKPG�YJCV�UCHGV[�CPF�JGCNVJ�VTCKPKPI�KU�PGGFGF�

#U�C�TGUWNV�QH�VJG�LQD�JC\CTF�CPCN[UKU��CTGCU�YJGTG�VTCKPKPI�KU�PGEGUUCT[�HQT�VJG�0%9/�KPURGEVQTU
ECP�DG�KFGPVKHKGF�

$[�KFGPVKH[KPI�RQVGPVKCN�UCHGV[�JC\CTFU�CUUQEKCVGF�YKVJ�C�RCTVKEWNCT�VCUM��VJG�LQD�JC\CTF�CPCN[UKU�YKNN
JGNR�[QW�VQ�KFGPVKH[�VJG�V[RGU�QH�VTCKPKPI�VJCV�YQWNF�JGNR�VQ�TGFWEG�VJG�TKUM�QH�RGTUQPCN�KPLWT[�VQ�VJG
RGQRNG�YJQ�TQWVKPGN[�RGTHQTO�VJCV� VCUM�� �(QT�GZCORNG��CP� KPURGEVQT�QT�UGTXKEGRGTUQP� VGUVKPI�C
OGFKWO�ECRCEKV[�UECNG�KU�GZRQUGF�VQ�VJG�RQVGPVKCN�TKUM�QH�C�DCEM�KPLWT[�YJGP�OQXKPI����ND�YGKIJVU
FWTKPI�VJG�VGUV�RTQEGFWTG��RTQXKFKPI�UCHGV[�VTCKPKPI�KP�VJG�WUG�QH�RTQRGT�NKHVKPI�VGEJPKSWGU�OC[
FGETGCUG�VJG�TKUM�QH�C�DCEM�KPLWT[�HQT�VJCV�RGTUQP�

9JGP�[QW�JCXG�EQORNGVGF�[QWT�LQD�JC\CTF�CPCN[UKU��[QW�UJQWNF�EQPVCEV�[QWT�NQECN�CPF�QT�5VCVG
15*#�TGRTGUGPVCVKXGU� VQ�FGVGTOKPG� KH� VJG[� ECP� CUUKUV� [QW� KP�FGVGTOKPKPI�YJCV� V[RGU�QH� UCHGV[
VTCKPKPI�CTG�PGGFGF�
QT�GXGP�TGSWKTGF�D[�NCY��HQT�[QWT�GORNQ[GGU�HQT�VJG�XCTKQWU�VCUMU�RGTHQTOGF
YKVJKP�[QWT�LWTKUFKEVKQP���%QPUWNVCPVU�CTG�CNUQ�CXCKNCDNG�KP�OCP[�CTGCU�VQ�CUUKUV�[QW�KP�FGXKUKPI�C
VTCKPKPI�RNCP�QT�QDVCKPKPI�UCHGV[�VTCKPKPI�HQT�[QWT�GORNQ[GGU���9JGP�YQTMKPI�YKVJ�CIGPEKGU�QVJGT
VJCP�15*#�VQ�CTTCPIG�HQT�UCHGV[�VTCKPKPI��[QWT�UCHGV[�QHHKEGT�UJQWNF�XGTKH[�VJCV�VJG�VTCKPKPI�YKNN
OGGV�YKVJ�CP[�TGSWKTGOGPVU�GUVCDNKUJGF�D[�15*#�

5EJGFWNG�6TCKPKPI�QP�C�4GIWNCT�$CUKU�HQT�#NN�'ORNQ[GGU

4GIWNCT�UCHGV[�VTCKPKPI�HQT�GORNQ[GGU�KU�GUUGPVKCN�DQVJ�HQT�GUVCDNKUJKPI�C�PGY�UCHGV[�RTQITCO�CPF
OCKPVCKPKPI�CP�GZKUVKPI�RTQITCO���(QTOCNK\GF�UCHGV[�VTCKPKPI�HQT�GORNQ[GGU�YKNN�KPUWTG�VJCV�CNN
GORNQ[GGU�TGEGKXG�WPKHQTO��EQPUKUVGPV�KPHQTOCVKQP�RGTVCKPKPI�VQ�UCHGV[�JC\CTFU�CPF�JQY�VQ�OKPKOK\G
VJG�TKUM�QH�RGTUQPCN�KPLWT[���+FGCNN[��VJG�VTCKPKPI�UJQWNF�DG�RTGUGPVGF�D[�UQOGQPG�YJQ�KU�CP�GZRGTV
KP� VJG� HKGNF�QH�YQTMRNCEG� UCHGV[�CPF�YJQ� KU� HCOKNKCT�YKVJ�CNN� CRRNKECDNG� UVCVG� CPF� NQECN�15*#
TGSWKTGOGPVU�

9JGP�PGY�GSWKROGPV�KU�RWTEJCUGF�QT�EWTTGPV�GSWKROGPV�KU�OQFKHKGF��VTCKPKPI�OWUV�DG�RTQXKFGF�VQ
CNN�GORNQ[GGU�YJQ�YKNN�WUG�VJG�GSWKROGPV�VQ�KPUWTG�VJCV�VJG[�WPFGTUVCPF�VJG�UCHG�CPF�RTQRGT�WUG�QH
VJG�GSWKROGPV���6JKU�KU�GURGEKCNN[�GUUGPVKCN�KH�VJG�PGY�GSWKROGPV�QRGTCVGU�FKHHGTGPVN[�QT�JCU�FKHHGTGPV
HGCVWTGU�HTQO�GSWKROGPV�EWTTGPVN[�WUGF�D[�VJG�GORNQ[GG���5KOKNCTN[��KH�VJG�OQFKHKECVKQP�QH�EWTTGPV
GSWKROGPV�EJCPIGU�VJG�QRGTCVKQP�QH�VJG�GSWKROGPV��KV�KU�KORQTVCPV�VJCV�VJG�GORNQ[GG�DG�HCOKNKCT�YKVJ
VJG�EJCPIGU�CPF�WPFGTUVCPF�VJG�RTQRGT�CPF�UCHG�QRGTCVKQP�QH�VJG�OQFKHKGF�GSWKROGPV�

6TCKPKPI�UJQWNF�DG�RTGUGPVGF�VQ�CNN�GORNQ[GGU�DQVJ�PGY�CPF�GZRGTKGPEGF�QP�C�TGIWNCT�DCUKU���0GY
GORNQ[GGU�UJQWNF�TGEGKXG�RTQRGT�UCHGV[�VTCKPKPI�DGHQTG�GPICIKPI�KP�CP[�CEVKXKV[�YJKEJ�KPXQNXGU�C
RQVGPVKCN�UCHGV[�TKUM���'XGP�GORNQ[GGU�YJQ�JCXG�DGGP�GORNQ[GF�YKVJ�VJG�CIGPE[�HQT�C�NQPI�RGTKQF
QH�VKOG�ECP�DGPGHKV�HTQO�TQWVKPG�UCHGV[�VTCKPKPI���5CHGV[�TGSWKTGOGPVU�RGTKQFKECNN[�EJCPIG�CU�PGY
KPHQTOCVKQP�KU�FKUEQXGTGF��CPF�RTQEGFWTGU�VQ�RTQVGEV�CP�KPFKXKFWCN�HTQO�RQVGPVKCN�UCHGV[�JC\CTFU�ECP
EJCPIG�CEEQTFKPIN[���1PN[�VJTQWIJ�TQWVKPG�VTCKPKPI�ECP�GORNQ[GGU�TGEGKXG�VJG�WRFCVGF�VTCKPKPI
PGGFGF� VQ� JGNR� VJGO� VCMG� RTQRGT� RTGECWVKQPU� VQ� RTQVGEV� VJGOUGNXGU� CPF� VJGKT� EQYQTMGTU� HTQO
JC\CTFQWU�EQPFKVKQPU���/CP[�VKOGU�CP�GZRGTKGPEGF�GORNQ[GG�YJQ�JCU�DGGP�RGTHQTOKPI�C�RCTVKEWNCT
VCUM�QP�C�TQWVKPG�DCUKU�ECP�NCRUG�KPVQ�DCF�JCDKVU�CPF�DGEQOG�ECTGNGUU�KP�HQNNQYKPI�TGSWKTGF�UCHGV[
RTQEGFWTGU��TGIWNCT�VTCKPKPI�ECP�JGNR�VQ�TGKPHQTEG�VJG�KORQTVCPEG�QH�IQQF�UCHG�YQTM�RTCEVKEGU�CPF
ECP�TGFWEG�VJG�RQUUKDKNKV[�VJCV�VJGUG�DCF�JCDKVU�YKNN�DG�RCUUGF�QP�VQ�QVJGT�GORNQ[GGU���%QPXGTUGN[�
OCP[�GZRGTKGPEGF�GORNQ[GGU�CTG�GZVTGOGN[�EQPUEKGPVKQWU�CDQWV�CFJGTKPI�VQ�UCHGV[�RTCEVKEGU�CPF�ECP
RTQXKFG�C�IQQF�GZCORNG�VQ�PGY�GORNQ[GGU���5WEJ�GORNQ[GGU�ECP�QHVGP�GORJCUK\G�VJG�PGEGUUKV[�HQT
CFJGTKPI�VQ�C�RCTVKEWNCT�UCHGV[�RTCEVKEG�D[
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TGNCVKPI�VQ�QVJGT�GORNQ[GGU�C�RGTUQPCN�GZRGTKGPEG�YKVJ�C�JC\CTFQWU�EQPFKVKQP��VJWU�WPFGTUEQTKPI�VJG
KORQTVCPEG�QH�UCHG�YQTM�JCDKVU�

4GXKGYKPI�YKVJ�GORNQ[GGU�VJG�UCHGV[�KPHQTOCVKQP�RTQRQUGF�HQT�KPENWUKQP�KP�0%9/�2WDNKECVKQP���
CPF�0+56�*CPFDQQMU�����CPF�����OC[�DG�WUGHWN�KP�GORJCUK\KPI�VJG�KORQTVCPEG�QH�UCHGV[�KP�VJG
YQTMRNCEG� CPF� KP� EQPXG[KPI� KPHQTOCVKQP� CDQWV� RQVGPVKCN� UCHGV[� JC\CTFU�� � 6JG� �5CHGV[
%QPUKFGTCVKQPU��UGEVKQP��VJG�'21	U�YKVJ�UCHGV[�TGXKUKQPU��CPF�VJG��)NQUUCT[�QH�-G[�5CHGV[�2JTCUGU�
KP�2WDNKECVKQP����OC[�DG�JGNRHWN�KP�JKIJNKIJVKPI�RQVGPVKCN�UCHGV[�JC\CTFU�YJKEJ�CTG�CUUQEKCVGF�YKVJ
XCTKQWU�V[RGU�QH�KPURGEVKQP�CEVKXKVKGU�HQT�KPURGEVQTU�CPF�UGTXKEGRGTUQPU���5KOKNCTN[��VJG�RTQRQUGF
UCHGV[�TGXKUKQPU�HQT�0+56�*CPFDQQM�����CPF�VJG�RTQRQUGF�CFFGPFWO�HQT�0+56�*CPFDQQM�����OC[
DG�JGNRHWN�KP�GORJCUK\KPI�VJG�KORQTVCPEG�QH�UCHGV[�VQ�NCDQTCVQT[�OGVTQNQIKUVU�

6JG� CIGPE[�OC[� EQPUKFGT� XKFGQVCRKPI� GZCORNGU� QH� KPURGEVKQPU� CPF� VGUVKPIU� CPF� QH� NCDQTCVQT[
RTQEGFWTGU�CU�C�OGCPU�VQ�GORJCUK\G�VJG�WUG�QH�RTQRGT�VGUVKPI�RTQEGFWTGU���6JGUG�XKFGQVCRGU�ECP�DG
UJQYP�FWTKPI�VTCKPKPI�UGUUKQPU�VQ�RQKPV�QWV�VJG��TKIJV��YC[�VQ�RGTHQTO�C�RTQEGFWTG��WUKPI�EQTTGEV
VGUV� RTQEGFWTGU� CPF� CFJGTKPI� VQ� CNN� UCHGV[� RQNKEKGU� CPF� CNUQ� VQ� RQKPV� QWV� VJG� �YTQPI��YC[� QH
RGTHQTOKPI�VJG�RTQEGFWTG��

5CHGV[�VTCKPKPI�UJQWNF�PQV�DG�NKOKVGF�VQ�LWUV�VGCEJKPI�GORNQ[GGU�CDQWV�VJG�RTQRGT�WUG�QH�GSWKROGPV
CPF�UCHGV[�RTQEGFWTGU���1VJGT�V[RGU�QH�VTCKPKPI�YJKEJ�TGNCVG�VQ�VJG�JGCNVJ�CPF�UCHGV[�QH�VJG�GORNQ[GG
CTG�CNUQ�XGT[�DGPGHKEKCN���(QT�GZCORNG��ENCUUGU�KP�HKTUV�CKF�CPF�ECTFKQRWNOQPCT[�TGUWUEKVCVKQP�ECP
JGNR�VQ�RTGRCTG�EQYQTMGTU�VQ�CUUKUV�CP�KPLWTGF�GORNQ[GG�


E� &GVGTOKPG�VJG�EQPVTQN�
CFOKPKUVTCVKXG��GPIKPGGTKPI��CPF�RGTUQPCN�RTQVGEVKXG��OGVJQF�PGGFGF�

6JG�/CVGTKCN� 5CHGV[�&CVC� 5JGGVU� CPF� VJG� LQD� JC\CTF� CPCN[UKU� UJQWNF� DG� JGNRHWN� KP� VJG� RTQRGT
UGNGEVKQP�QH�RGTUQPCN�RTQVGEVKQP�GSWKROGPV�CPF� VJG� TGFWEVKQP�QH�GZRQUWTG� VKOG�� � +H� GPIKPGGTKPI
EQPVTQNU�CTG�WVKNK\GF�QP�C�UKVG��NGUUGT�OGCUWTGU�QH�RTQVGEVKXG�GSWKROGPV�CPF�CFOKPKUVTCVKXG�EQPVTQNU
OC[�DG�PGGFGF�

9JGP�C�UCHGV[�JC\CTF�JCU�DGGP�KFGPVKHKGF�KV�KU�PGEGUUCT[�VQ�FGVGTOKPG�VJG�V[RG�QH�EQPVTQN�VJCV�YKNN
DG�OQUV�GHHGEVKXG�KP�OKPKOK\KPI�VJG�TKUM�KPXQNXGF���+P�QTFGT�VQ�TGFWEG�VJG�UCHGV[�TKUM�KV�OC[�DG
PGEGUUCT[�VQ�EJCPIG�VJG�YC[�C�RTQEGFWTG�KU�ECTTKGF�QWV�QT�VQ�QDVCKP�RGTUQPCN�RTQVGEVKQP�GSWKROGPV
HQT�VJG�RGTUQP�RGTHQTOKPI�VJG�VCUM���$GHQTG�OCMKPI�EJCPIGU�VQ�C�RTQEGFWTG�QT�RWTEJCUKPI�PGY
GSWKROGPV��[QW�UJQWNF�ECTGHWNN[�EQPUKFGT�VJG�TGUWNVU�QH�VJG�LQD�JC\CTF�CPCN[UKU�CPF�QVJGT�VQQNU
CXCKNCDNG�VQ�[QW�UWEJ�CU�VJG�/CVGTKCN�5CHGV[�&CVC�5JGGVU�
/5&5	U��RTQXKFGF�D[�OCPWHCEVWTGTU
QH� JC\CTFQWU� RTQFWEVU� 
HQT�OQTG� KPHQTOCVKQP� UGG� RCIG� ����� RTWFGPV� WUG� QH� VJGUG� VQQNU� VQ
GXCNWCVG�VJG�UKVWCVKQP�ECP�UCXG�VKOG�CPF�OQPG[�CPF�YKNN�JGNR�[QW�VQ�KFGPVKH[�VJG�OQUV�GHHGEVKXG
YC[�QH�TGFWEKPI�VJG�TKUM���#HVGT�OQFKH[KPI�GZKUVKPI�GSWKROGPV�QT�RWTEJCUKPI�PGY�GSWKROGPV�
VTCKPKPI�QP�VJG�UCHG�CPF�RTQRGT�WUG�QH�VJG�GSWKROGPV�UJQWNF�DG�RTQXKFGF�VQ�VJQUG�KPFKXKFWCNU�YJQ
YKNN�DG�WUKPI�KV�

5GNGEVKPI�VJG�%QPVTQN�/GVJQF

#�RQVGPVKCN�UCHGV[�TKUM�ECP�QHVGP�DG�OKPKOK\GF�QT�GNKOKPCVGF�EQORNGVGN[�UKORN[�D[�EJCPIKPI�VJG
GUVCDNKUJGF�RQNKE[�QT�RTQEGFWTG�VQ�DG�HQNNQYGF�HQT�C�IKXGP�VCUM���7UG�VJG�KPHQTOCVKQP�QDVCKPGF�KP�VJG
LQD�JC\CTF�CPCN[UKU�QH�VJG�VCUM�VQ�FGVGTOKPG�JQY�VJG�VCUM�KU�EWTTGPVN[�RGTHQTOGF��VJGP�GZCOKPG
CNVGTPCVKXG�OGCPU�QH�RGTHQTOKPI�VJG�VCUM�YJKEJ�YQWNF�GNKOKPCVG�VJCV�RCTV�QH�VJG�RTQEGFWTG�YJKEJ
RTGEKRKVCVGU�VJG�UCHGV[�JC\CTF�QT�YQWNF�OKPKOK\G�VJG�TKUM�CUUQEKCVGF�YKVJ�VJG�CEVKXKV[���(QT�GZCORNG�
KH�CP�KPURGEVQT�QT�UGTXKEGRGTUQP�UVQTGU�C�YGKIJV�MKV�QP�VJG�VQR�UJGNH�QH�C
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TCEM�KP�VJG�TGCT�QH�JKU�XGJKENG��VJGTG�KU�C�RQVGPVKCN�HQT�C�DCEM�KPLWT[�FWG�VQ�VJG�JGKIJV�VQ�YJKEJ�VJG
YGKIJV�MKV�OWUV�DG�NKHVGF���$[�EJCPIKPI�VJG�FGUKIPCVGF�UVQTCIG�NQECVKQP�HQT�VJG�YGKIJV�MKV�VQ�VJG
DQVVQO�QH�VJG�TCEM��VJG�RQVGPVKCN�HQT�KPLWT[�FWG�VQ�NKHVKPI�VJG�YGKIJV�MKV�VQ�C�JKIJGT�NGXGN�KU�TGFWEGF�
6JG�RQVGPVKCN�TKUM�ECP�DG�HWTVJGT�TGFWEGF�D[�RTQXKFKPI�VJG�KPURGEVQT�QT�UGTXKEGRGTUQP�YKVJ�VTCKPKPI
KP�VJG�WUG�QH�RTQRGT�NKHVKPI�VGEJPKSWGU�

2WTEJCUKPI�'SWKROGPV

$GHQTG�RWTEJCUKPI�CP[�GSWKROGPV��EJGEM�VQ�DG�UWTG�VJCV�VJG�GSWKROGPV�OGGVU�CNN�NQECN��5VCVG��CPF
(GFGTCN�UCHGV[�TGSWKTGOGPVU���'XCNWCVG�VJG�GSWKROGPV�ECTGHWNN[�DGHQTG�RWTEJCUKPI��CPF�DG�UWTG�VJCV
VJG�OCPWHCEVWTGT�QT�UWRRNKGT�WPFGTUVCPFU�VJG�KPVGPFGF�CRRNKECVKQP�HQT�VJG�GSWKROGPV���&QEWOGPVKPI
VJG� UCHGV[� TGSWKTGOGPVU� KP�YTKVVGP� URGEKHKECVKQPU� HQT� VJG�GSWKROGPV�YKNN�JGNR� VQ� KPUWTG� VJCV� VJG
OCPWHCEVWTGT�QT�UWRRNKGT�WPFGTUVCPFU�VJG�UCHGV[�TGSWKTGOGPVU�CRRNKECDNG�VQ�VJG�KPVGPFGF�WUG�QH�VJG
GSWKROGPV�

9JGP�RWTEJCUKPI�PGY�VGUV�GSWKROGPV��EQPUKFGTCVKQP�UJQWNF�DG�IKXGP�VQ�YC[U�KP�YJKEJ�GSWKROGPV
FGUKIP�ECP�OKPKOK\G�RQVGPVKCN�UCHGV[�JC\CTFU��VJG�LQD�JC\CTF�CPCN[UKU�ECP�RTQXKFG�KPHQTOCVKQP�CDQWV
VJG�RQVGPVKCN�JC\CTFU�YJKEJ�YGTG�KFGPVKHKGF�HQT�CP[�RTQEGFWTG�KP�YJKEJ�VJG�PGY�GSWKROGPV�OKIJV
DG�WUGF���(QT�GZCORNG��VJG�FGUKIP�QH�VJG�UVGRU�QP�C�VTCKNGT�OQWPVGF�RTQXGT�UJQWNF�DG�TGXKGYGF�VQ
KPUWTG�VJCV�VJG[�OKPKOK\G�VJG�TKUM�QH�UNKRRKPI�QT�HCNNKPI�HTQO�VJG�RTQXGT�

� 2GTUQPCN�RTQVGEVKQP�GSWKROGPV�UJQWNF�QPN[�DG�RWTEJCUGF�CHVGT�FGVGTOKPKPI�VJCV�RQVGPVKCN�UCHGV[
JC\CTFU� JCXG� DGGP� OKPKOK\GF� CU� OWEJ� CU� RQUUKDNG� D[� C� ECTGHWN� TGXKGY� CPF� OQFKHKECVKQP� QH
RTQEGFWTGU���+P�UQOG�ECUGU�EJCPIKPI�VJG�RQNKE[�HQT�RTQEGFWTGU�VQ�DG�WUGF�VQ�RGTHQTO�C�IKXGP�VCUM
OC[� GNKOKPCVG� VJG� TKUM� KP� SWGUVKQP� EQORNGVGN[�� RWTEJCUKPI� GSWKROGPV� YKVJQWV� HKTUV� ECTGHWNN[
TGXKGYKPI�CNVGTPCVKXG�EQPVTQNU�ECP�DG�C�EQUVN[�CPF�UQOGVKOGU�KPGHHGEVWCN�CEVKQP���7UG�VJG�KPHQTOCVKQP
QDVCKPGF�KP�VJG�LQD�JC\CTF�CPCN[UKU�CPF�KPRWV�HTQO�[QWT�NQECN�CPF�5VCVG�15*#�QHHKEKCNU�VQ�FGVGTOKPG
YJGVJGT�QT�PQV�QVJGT�OGCPU�QH�EQPVTQNNKPI�VJG�UCHGV[�JC\CTF�CU�FKUEWUUGF�GCTNKGT�KP�VJKU�UGEVKQP�YKNN
CFGSWCVGN[�OKPKOK\G�VJG�TKUM��QPEG�VJGUG�QVJGT�OGCPU�JCXG�DGGP�CFFTGUUGF��RGTUQPCN�RTQVGEVKQP
GSWKROGPV�ECP�DG�EQPUKFGTGF�

6JGTG�CTG�OCP[�UQWTEGU�QH�RGTUQPCN�RTQVGEVKQP�GSWKROGPV�CXCKNCDNG�� �1PN[�RGTUQPCN�RTQVGEVKQP
GSWKROGPV�VJCV�OGGVU�CNN�NQECN��UVCVG��CPF�HGFGTCN�UCHGV[�TGSWKTGOGPVU�CPF�VJCV�YKNN�OKVKICVG�VJG�UCHGV[
JC\CTF� UJQWNF� DG� EQPUKFGTGF�� � 6JG� RTQRGT� WUG� QH� RGTUQPCN� RTQVGEVKQP� GSWKROGPV� ECP� PQV� DG
QXGTGORJCUK\GF���1PEG�CRRTQRTKCVG�RGTUQPCN�RTQVGEVKQP�GSWKROGPV�JCU�DGGP�RWTEJCUGF��KV�KU�GUUGPVKCN
VJCV�GORNQ[GGU�DG�IKXGP�CFGSWCVG�VTCKPKPI�QP�VJG�WUG�QH�VJG�GSWKROGPV���KORTQRGT�WUG�ECP�TGPFGT
VJG�GSWKROGPV�KPGHHGEVWCN�CPF�GXGP�JC\CTFQWU�VQ�VJG�GORNQ[GG�

6JG�TGUWNVU�QH�VJG�LQD�JC\CTF�CPCN[UKU�OC[�KPFKECVG�VJCV�PGY�VGUVKPI�GSWKROGPV�QT�VJG�OQFKHKECVKQP
QH�EWTTGPV�GSWKROGPV�KU�PQV�PGEGUUCT[��VJG�JC\CTF�OC[�DG�OKVKICVGF�D[�VJG�RWTEJCUG�QH�UWRRNGOGPVCN
GSWKROGPV�YJKEJ�YKNN�OCMG�C�VCUM�GCUKGT�CPF�NGUU�JC\CTFQWU�VQ�RGTHQTO���(QT�GZCORNG��VJG�RWTEJCUG
QH�C�TQNNGT�VCDNG�VQ�HCEKNKVCVG�VJG�OQXGOGPV�QH�JGCX[�YGKIJVU���VJG�WUG�QH�UOCNN�JCPF�ECTVU�VQ�TGFWEG
VJG�COQWPV�QH�NKHVKPI�CPF�ECTT[KPI�TGSWKTGF�KP�VTCPURQTVKPI�RTQXGTU�FWTKPI�VJG�KPURGEVKQP�QH�TGVCKN
OQVQT�HWGN�FKURGPUGTU���VJG�WUG�QH�ECWVKQP�UKIPU��UCHGV[�EQPGU��QT�HNWQTGUEGPV�XGUVU�VQ�TGFWEG�VJG
RQVGPVKCN�QH�RGTUQPCN�KPLWT[�QT�GSWKROGPV�FCOCIG�FWTKPI�VJG�VGUVKPI�QH�TGVCKN�OQVQT�HWGN�FKURGPUGTU�
VCZKOGVGTU��XGJKENG�VCPM�OGVGTU��QT�NCTIG�UECNGU���VJG�RWTEJCUG�QH����ND�YGKIJVU�VQ�TGRNCEG����ND
YGKIJVU�� QT� VJG� RWTEJCUG� QH� HKTUV�CKF� MKVU� HQT� KPUVCNNCVKQP� KP� CNN� XGJKENGU� CPF� KP� VJG�OGVTQNQI[
NCDQTCVQT[���#U�YKVJ�VJG�RWTEJCUG�QH�PGY�GSWKROGPV�QT�VJG�OQFKHKECVKQP�QH�GSWKROGPV��VJG�KPFKXKFWCN
TGSWKTGOGPVU� QH� C� LWTKUFKEVKQP� OWUV� DG� ECTGHWNN[� EQPUKFGTGF� DGHQTG� RWTEJCUKPI� UWRRNGOGPVCN
GSWKROGPV�VQ�FGVGTOKPG�VJCV�VJG�GSWKROGPV�KU�CRRTQRTKCVG�CPF�PGEGUUCT[�HQT�VJG�VCUM�



��

/QFKHKECVKQP�QH�EWTTGPV�GSWKROGPV

+P�UQOG�ECUGU��KV�OC[�DG�RQUUKDNG�VQ�OQFKH[�GZKUVKPI�GSWKROGPV�VQ�OKPKOK\G�QT�GNKOKPCVG�C�RQVGPVKCN
UCHGV[�JC\CTF���6JG�FGEKUKQP�VQ�OQFKH[�GSWKROGPV�UJQWNF�DG�OCFG�DCUGF�QP�KPHQTOCVKQP�QDVCKPGF
HTQO�VJG�LQD�JC\CTF�CPCN[UKU�CPF�KPHQTOCVKQP�HTQO�NQECN�CPF�5VCVG�15*#�QHHKEKCNU��VJKU�KPHQTOCVKQP
UJQWNF�KPFKECVG�VJCV�OQFKHKECVKQP�QH�VJG�GSWKROGPV�RTQXKFGU�VJG�OQUV�GHHGEVKXG�OGCPU�VQ�OKPKOK\G
VJG�RQVGPVKCN�UCHGV[�JC\CTF���2TKQT�VQ�OCMKPI�CP[�OQFKHKECVKQP�VQ�GSWKROGPV��CP�CIGPE[�OWUV�VCMG
CRRTQRTKCVG�RTGECWVKQPU�VQ�KPUWTG�VJCV�VJG�RTQRQUGF�OQFKHKECVKQP�FQGU�PQV�XKQNCVG�CP[�NQECN�QT�5VCVG
UCHGV[�TGSWKTGOGPVU�QT�EJCPIG�VJG�GSWKROGPV�OCPWHCEVWTGT	U�FGUKIP�KP�C�OCPPGT�YJKEJ�OKIJV
TGPFGT�VJG�GSWKROGPV�WPUCHG�KP�CPQVJGT�YC[�

+P�VJG�EQWTUG�QH�KVU�YQTM��VJG�6CUM�(QTEG�YCU�RTQXKFGF�YKVJ�C�PWODGT�QH�GZCORNGU�QH�JQY�YGKIJVU
CPF�OGCUWTGU�LWTKUFKEVKQPU�QT�UGTXKEG�CIGPEKGU�JCXG�OQFKHKGF�GZKUVKPI�GSWKROGPV�VQ�CFFTGUU�C�UCHGV[
EQPEGTP���5QOG�QH�VJG�OCP[�GZCORNGU�DTQWIJV�VQ�VJG�CVVGPVKQP�QH�VJG�6CUM�(QTEG�CTG�NKUVGF�DGNQY�
016'���6JGUG�OQFKHKECVKQPU�OC[�PQV�DG�CRRTQRTKCVG�HQT�GXGT[�LWTKUFKEVKQP���%JGEM�YKVJ�NQECN�CPF
5VCVG�15*#�QHHKEKCNU� VQ�FGVGTOKPG�YJGVJGT� VJGUG�OQFKHKECVKQPU�YQWNF�DG�CRRTQRTKCVG� HQT� VJG
URGEKHKE�EKTEWOUVCPEGU�KP�[QWT�LWTKUFKEVKQP�DGHQTG�OCMKPI�CP[�UWEJ�OQFKHKECVKQPU�

� /GVCN�ECIG�GPENQUWTG�CTQWPF�CP�.2)�RTQXGT�����6JG�ECIG�RTGXGPVU�VCORGTKPI�YKVJ�VJG�RTQXGT
CPF�XCNXGU�YJGP�VJG�RTQXGT�KU�WPCVVGPFGF��[GV�RTQXKFGU�CFGSWCVG�XGPVKNCVKQP�VQ�RTGXGPV�VJG
CEEWOWNCVKQP�QH�RTQFWEV� HWOGU�� �6JG�ECIG�CNUQ� TGFWEGU� VJG�RQUUKDKNKV[�QH�FCOCIG� VQ� VJG
RTQXGT�

� 5GEWTKPI�QH�YGKIJVU�QP�C�XGJKENG�����5GEWTKPI�QH�YGKIJVU�ECP�DG�CEEQORNKUJGF�KP�C�PWODGT�QH
YC[U��WUKPI�C�UGRCTCVG�GPENQUWTG�QT�DQZ�KP�YJKEJ�VQ�UVQTG�YGKIJVU��WUKPI�YGKIJVU�VJCV�ECP�DG
NQEMGF�FQYP�YKVJ�URGEKCNK\GF�HCUVGPGTU�

� /QFKHKECVKQP�VQ�XGJKENGU�����+PUVCNNCVKQP�QH�C�UGRCTCVG�GPENQUWTG�YKVJ�XGPVKPI�VQ�VJG�QWVUKFG�QH
VJG�XGJKENG�HQT�UVQTKPI���ICNNQP�VGUV�OGCUWTGU���+PUVCNNCVKQP�QH�C�RCTVKVKQP�DGVYGGP�VJG�FTKXGT
CPF�VJG�CTGC�YJGTG�GSWKROGPV�KU�UVQTGF�VQ�TGFWEG�VJG�RQUUKDKNKV[�QH�KPLWT[�HTQO�VJG�GSWKROGPV
KP�VJG�GXGPV�QH�C�XGJKENG�EQNNKUKQP�

� 'ZVGPUKQP�QH�JGKIJV�QP�HWPPGNU�WUGF�KP�VGUVKPI�TGVCKN�OQVQT�HWGN�FKURGPUGTU����6JG�CFFGF�JGKIJV
OC[�JGNR�VQ�TGFWEG�UVTGUU�QP�VJG�DCEM�YJGP�TGVWTPKPI�RTQFWEV�VQ�UVQTCIG�

6TCKPKPI�'ORNQ[GGU�VQ�7UG�VJG�'SWKROGPV

0GY�GSWKROGPV�OC[�QRGTCVG�FKHHGTGPVN[�HTQO�GSWKROGPV�EWTTGPVN[�KP�WUG�QT�JCXG�HGCVWTGU�YJKEJ�CTG
WPHCOKNKCT� VQ� VJG�GORNQ[GG��CPF�OQFKHKGF�GSWKROGPV�OC[�QRGTCVG�FKHHGTGPVN[�HTQO�VJG�QTKIKPCN
XGTUKQP�� � +V� KU� KORQTVCPV� VJCV� CFGSWCVG� VTCKPKPI�DG�RTQXKFGF� VQ�CNN� GORNQ[GGU�YJQ�YKNN�WUG� VJG
GSWKROGPV�VQ�KPUWTG�VJCV�VJG[�WPFGTUVCPF�JQY�VQ�UCHGN[�CPF�RTQRGTN[�QRGTCVG�VJG�PGY�GSWKROGPV�CPF
CNUQ�VQ�KPUWTG�VJCV�UCHGV[�JC\CTFU�CTG�PQV�ETGCVGF�D[�VJG�KORTQRGT�WUG�QT�QRGTCVKQP�QH�VJG�GSWKROGPV�
%JGEM�VQ�UGG�KH�VJG�OCPWHCEVWTGT�QT�UWRRNKGT�QH�PGY�GSWKROGPV�KU�YKNNKPI�VQ�RTQXKFG�KPUVTWEVKQPU�QP
VJG�WUG�QH�VJG�GSWKROGPV���1VJGT�UQWTEGU�VQ�EJGEM�KPENWFG�NQECN�QT�5VCVG�15*#�QHHKEGU��EQPUWNVCPVU�
QTICPK\CVKQPU�YJKEJ�RTQXKFG�UCHGV[�VTCKPKPI��CPF�NQECN�KPFWUVT[�ITQWRU���9KVJQWV�RTQRGT�VTCKPKPI�QP
VJG�UCHG�WUG�QH�GSWKROGPV��VJG�ECTG�VCMGP�KP�VJG�UGNGEVKQP�CPF�RWTEJCUG�QH�VJG�GSWKROGPV�YKNN�DG
KPGHHGEVWCN��CPF�VJG�WUG�QH�VJG�GSWKROGPV�OC[�GXGP�DG�JC\CTFQWU�VQ�VJG�GORNQ[GG�
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F� 2TQXKFG�C�YTKVVGP�UCHGV[�CPF�JGCNVJ�RTQITCO�

#P�GHHGEVKXG�OGVJQF�HQT�GORJCUK\KPI�UCHGV[�CPF�JGCNVJ�KU�VQ�JCXG�C�YTKVVGP�RTQITCO�CU�GZGORNKHKGF
KP�[QWT�FQEWOGPV�=6JG�'21	U�KP�0%9/�2WDNKECVKQP����CU�TGXKUGF�D[�VJG�6CUM�(QTEG�CPF�VJG
KPVTQFWEVQT[�UGEVKQP�QP�UCHGV[� �CPF�INQUUCT[�QH� VGTOU?�� �9G�TGEQOOGPF�VJCV� KV�YQWNF�DG�OCFG
CXCKNCDNG�VQ�CNN�KPURGEVQTU�HQT�RTG�KPURGEVKQP�RNCPPKPI�

'XGP�VJG�OQUV�ECTGHWNN[�FGUKIPGF�UCHGV[�RTQITCO�ECP�DG�KPGHHGEVWCN�KH�VJG�RTQITCO�KU�PQV�CFGSWCVGN[
FQEWOGPVGF���&QEWOGPVCVKQP�QH�VJG�RTQITCO	U�UVTWEVWTG�CPF�RQNKEKGU�JGNRU�VQ�RTQOQVG�EQPUKUVGPE[
KP�CFJGTKPI�VQ�UCHGV[�TGIWNCVKQPU�CPF�VQ�GORJCUK\G�VJG�UCHGV[�CPF�JGCNVJ�RQNKEKGU�GUVCDNKUJGF�D[�VJG
QTICPK\CVKQP���#NN�GORNQ[GGU�UJQWNF�TGEGKXG�YTKVVGP�EQRKGU�QH�VJG�FQEWOGPVCVKQP�CPF�VJG�KPHQTOCVKQP
UJQWNF�DG�EQOOWPKECVGF�CPF�TGKPHQTEGF�VJTQWIJ�VTCKPKPI�UGOKPCTU�CPF�UCHGV[�OGGVKPIU���1PEG�VJG
FQEWOGPVCVKQP�KU�EQORNGVG��VJG�RQNKEKGU�CPF�RTQEGFWTGU�ECP�DG�EQOOWPKECVGF�VQ�VJG�OCPCIGOGPV
CPF�GORNQ[GGU�CPF�KORNGOGPVCVKQP�QH�VJG�UCHGV[�RTQITCO�ECP�RTQITGUU�

6JG�UVTWEVWTG�CPF�HQTOCV�WUGF�VQ�FQEWOGPV�VJG�UCHGV[�RTQITCO�FGRGPFU�QP�VJG�PGGFU�QH�VJG�CIGPE[�
&QEWOGPVCVKQP�OKIJV�DG�KP�VJG�HQTO�QH�C�UKPING�UCHGV[�OCPWCN�YKVJ�UGRCTCVG�UGEVKQPU�VQ�CFFTGUU
FKHHGTGPV� CTGCU�� QT� KP� VJG� HQTO� QH� UGRCTCVG� RWDNKECVKQPU� VJCV� GCEJ� CFFTGUU� C� RCTVKEWNCT� CTGC�
&QEWOGPVCVKQP� UJQWNF� KPENWFG� C� UVCVGOGPV� QH� RWTRQUG�� C� ENGCT� KPFKECVKQP� QH� VJG� CIGPE[	U
EQOOKVOGPV� VQ� VJG� UCHGV[� CPF� JGCNVJ� QH� VJG� GORNQ[GGU�� CP� QXGTXKGY� QH� JQY� VJG� RTQITCO� KU
UVTWEVWTGF��VJG�NQECN��5VCVG��CPF�QT�(GFGTCN�UCHGV[�TGSWKTGOGPVU�YJKEJ�OWUV�DG�HQNNQYGF�QT�C�UQWTEG
YJGTG� VJG� TGIWNCVKQPU� ECP� DG� QDVCKPGF�� � C� FGUETKRVKQP� QH� UCHGV[� RQNKEKGU� GUVCDNKUJGF� D[� VJG
QTICPK\CVKQP��RTQEGFWTCN�KPHQTOCVKQP�UWEJ�CU�JQY�VQ�TGRQTV�WPUCHG�EQPFKVKQPU��JQY�VQ�QDVCKP�UCHGV[
KPHQTOCVKQP�QP�JC\CTFQWU�OCVGTKCNU��CPF�VJG�UEJGFWNKPI�QH�UCHGV[�OGGVKPIU��KPHQTOCVKQP�QP�QDVCKPKPI
EQRKGU�QH�/5&5�UJGGVU�HQT�OCVGTKCNU�WUGF�D[�VJG�GORNQ[GGU�CPF�JQY�VQ�QDVCKP�CP�GZRNCPCVKQP�QH�VJG
KPHQTOCVKQP�QP�VJG�/5&5�UJGGV��CPF�CP[�QVJGT�KPHQTOCVKQP�RGTVKPGPV�VQ�VJG�UCHGV[�RTQITCO�

#NVJQWIJ� VJG� FQEWOGPVCVKQP� OC[� KPENWFG� C� XCTKGV[� QH� UCHGV[� KUUWGU� YJKEJ� CTG� URGEKHKE� VQ� CP
KPFKXKFWCN� RTQITCO�� VJGTG� CTG� UGXGTCN� CTGCU� VJCV� UJQWNF� DG� KPENWFGF� KP� CP[� UCHGV[� RTQITCO�
+PHQTOCVKQP� RGTVCKPKPI� VQ� VJGUG� RTQEGFWTGU� UJQWNF� DG� KPENWFGF� KP� VJG� FQEWOGPVCVKQP� CPF
KORNGOGPVGF�CU�RCTV�QH�VJG�UCHGV[�RTQITCO�CU�KV�KU�GUVCDNKUJGF�

� *QY�VQ�4GRQTV�7PUCHG�%QPFKVKQPU�CPF�2QVGPVKCN�5CHGV[�*C\CTFU

+PUVTWEVKQPU�UJQWNF�DG�RTQXKFGF�VQ�CFXKUG�VJG�GORNQ[GG�JQY�VQ�TGRQTV�CP�QDUGTXGF�WPUCHG
EQPFKVKQP�QT�RQVGPVKCN�UCHGV[�JC\CTF�KPENWFKPI�YJQ�VQ�EQPVCEV��YJCV�QDUGTXCVKQPU�VQ�OCMG�
YJCV�FQEWOGPVCVKQP�CPF�KPHQTOCVKQP�VQ�RTQXKFG�VQ�VJG�EQPVCEV�RGTUQP�QT�RGTUQPU��CPF�CP[
QVJGT�TGSWKTGF�CEVKQPU�

� 9JCV�VQ�&Q�KP�VJG�'XGPV�QH�CP�#EEKFGPV

5RGEKHKE�KPUVTWEVKQPU�UJQWNF�DG�IKXGP�VQ�CUUKUV�VJG�GORNQ[GG�KP�RTGRCTKPI�VQ�TGURQPF�VQ�CP
CEEKFGPV���/QTG�VJCP�QPG�UGV�QH�KPUVTWEVKQPU�OC[�DG�TGSWKTGF�VQ�CFFTGUU�FKHHGTGPV�V[RGU�QH
KPURGEVKQP�CEVKXKVKGU���6JGUG�KPUVTWEVKQPU�UJQWNF�KPENWFG�DCUKE�KPHQTOCVKQP�UWEJ�CU�YJGTG�VQ
IQ�� VJG� PCOGU� CPF� RJQPG� PWODGTU� QH� VJG� RGQRNG� QT� CIGPEKGU� VQ� DG� EQPVCEVGF� CPF� VJG
KPHQTOCVKQP�VQ�RTQXKFG�VQ�VJGO��



��

� *QY�VQ�5WDOKV�4GEQOOGPFCVKQPU�VQ�4GFWEG�4KUMU�QT�*C\CTFU

6JKU�UJQWNF�KPENWFG�C�UVGR�D[�UVGR�FGUETKRVKQP�QH�JQY�VQ�UWDOKV�TGEQOOGPFCVKQPU�QP�TGFWEKPI
TKUMU�QT�JC\CTFU��KPENWFKPI���VJG�PCOG
U��QH�VJG�RGTUQP
U��VQ�UWDOKV�VJG�TGEQOOGPFCVKQP�VQ�
VJG�V[RG�QH�KPHQTOCVKQP�VQ�RTQXKFG��VJG�TGSWKTGF�HQTOCV�QH�VJG�UWDOKUUKQP��CPF�VJG�VKOG�HTCOG
KP� YJKEJ� VJG� GORNQ[GG� UJQWNF� TGEGKXG� C� TGURQPUG� VQ� VJG� UWDOKUUKQP�� � 
016'�� 9JGP
GUVCDNKUJKPI�VJG�VKOG�HTCOG�HQT�TGURQPFKPI�VQ�CP�GORNQ[GG�UWDOKVVCN��OCPCIGOGPV�UJQWNF�DG
RCTVKEWNCTN[�ECTGHWN�VQ�UGNGEV�C�VKOG�HTCOG�YJKEJ�ECP�TGCUQPCDN[�DG�OGV�D[�OCPCIGOGPV�
(CKNWTG�VQ�TGURQPF�YKVJKP�C�UVCVGF�VKOG�HTCOG�OC[�UGPF�VJG�OGUUCIG�VJCV�OCPCIGOGPV�FQGU
PQV�EQPUKFGT�UCHGV[�C�JKIJ�RTKQTKV[�KUUWG���6JKU�CRRCTGPV�NCEM�QH�OCPCIGOGPV�EQOOKVOGPV�VQ
OCKPVCKPKPI� C� UCHG� YQTM� GPXKTQPOGPV� ECP� FKUEQWTCIG� GORNQ[GGU� HTQO� UWDOKVVKPI
TGEQOOGPFCVKQPU�KP�VJG�HWVWTG�CPF�OC[�GXGP�FKUEQWTCIG�VJG�TGRQTVKPI�QH�UCHGV[�JC\CTFU��

� 5CHGV[�/GGVKPIU

+PHQTOCVKQP�UJQWNF�DG�RTQXKFGF�VJCV�FGVCKNU�JQY�HTGSWGPVN[�OGGVKPIU�YKNN�DG�JGNF��YJQ�YKNN
CVVGPF��JQY�KUUWGU�UJQWNF�DG�RTGUGPVGF�HQT�FKUEWUUKQP��CPF�QVJGT�TGNGXCPV�KPHQTOCVKQP�

+P�CFFKVKQP�VQ�FQEWOGPVKPI�VJGUG�RTQEGFWTGU��VJG�UWEEGUU�QH�VJG�UCHGV[�RTQITCO�KU�FGRGPFGPV�WRQP
DQVJ�OCPCIGOGPV�CPF�GORNQ[GGU�EQPUKUVGPVN[�HQNNQYKPI�VJG�RTQEGFWTGU���+H�OCPCIGOGPV�FQGU�PQV
TGURQPF�VQ�CP�GORNQ[GG	U�TGRQTV�QH�CP�WPUCHG�EQPFKVKQP�KP�C�VKOGN[�OCPPGT�QT�FQGU�PQV�CEMPQYNGFIG
VJG�UWDOKUUKQP�QH�C�UWIIGUVKQP�HQT�TGFWEKPI�C�UCHGV[�TKUM��KV�KU�WPNKMGN[�VJCV�VJG�GORNQ[GG�YKNN�IQ�VQ
VJG�VTQWDNG�QH�TGRQTVKPI�HWVWTG�KPEKFGPVU�QT�OCMKPI�HWVWTG�UWDOKUUKQPU���.KMGYKUG��D[�HCKNKPI�VQ
TGRQTV�CP�QDUGTXGF�WPUCHG�EQPFKVKQP�GORNQ[GGU�OC[�GPFCPIGT�VJGOUGNXGU�CPF�QVJGT�GORNQ[GGU�CPF
UGV�C�RQQT�GZCORNG�HQT�QVJGT�GORNQ[GGU�VQ�HQNNQY�

%QRKGU�QH�VJG�FQEWOGPVCVKQP�UJQWNF�DG�FKUVTKDWVGF�VQ�CNN�GORNQ[GGU���6JG�GHHGEVKXG�QRGTCVKQP�QH�VJG
UCHGV[� RTQITCO� KU� FGRGPFGPV� WRQP� CNN� GORNQ[GGU� QRGTCVKPI�WPFGT� VJG� UCOG� UCHGV[� RQNKEKGU� CPF
TGSWKTGOGPVU�� � &KUVTKDWVKQP� QH� VJG� FQEWOGPVCVKQP� VQ� CNN� GORNQ[GGU� KU� CP� GHHGEVKXG� YC[� QH
EQOOWPKECVKPI�VQ�GORNQ[GGU�CNN�QH�VJG�UCHGV[�RQNKEKGU�CPF�RTQEGFWTGU�VJCV�OWUV�DG�HQNNQYGF�CPF
KPUWTGU�VJCV�CNN�GORNQ[GGU�TGEGKXG�VJG�UCOG�KPHQTOCVKQP���6JG�FQEWOGPVCVKQP�ECP�CNUQ�UGTXG�CU�C
TGHGTGPEG�FQEWOGPV�VJCV�VJG�GORNQ[GG�ECP�WUG�VQ�DGEQOG�HCOKNKCT�YKVJ�VJG�RQVGPVKCN�UCHGV[�JC\CTFU
VQ�YJKEJ�JG�QT�UJG�KU�GZRQUGF���6JG�FQEWOGPVCVKQP�UJQWNF�DG�WRFCVGF�QP�C�TGIWNCT�DCUKU�CU�PGGFGF
VQ� TGHNGEV� EJCPIGU� KP� UCHGV[� TGSWKTGOGPVU� QT� RQNKEKGU� CPF� QVJGT� KPHQTOCVKQP� KPENWFGF� KP� VJG
FQEWOGPVCVKQP�

%QOOWPKECVKPI�5CHGV[�+PHQTOCVKQP�VQ�'ORNQ[GGU

+P�CFFKVKQP�VQ�VJG�HQWT�OCKP�GNGOGPVU�QWVNKPGF�GCTNKGT�KP�VJKU�UGEVKQP��VJGTG�CTG�UGXGTCN�QVJGT�EQORQPGPVU
YJKEJ�UJQWNF�DG�EQPUKFGTGF�CPF�KPENWFGF�KP�CP�GHHGEVKXG�UCHGV[�RTQITCO���6JGUG�CFFKVKQPCN�EQORQPGPVU
RTQXKFG� CP� GHHGEVKXG� OGCPU� QH� GPEQWTCIKPI� RCTVKEKRCVKQP� KP� VJG� UCHGV[� RTQITCO� CPF� QH� KPUWTKPI� VJCV
KPHQTOCVKQP� CDQWV� VJG� UCHGV[� RTQITCO� CPF� KVU� KORNGOGPVCVKQP� KU� EQOOWPKECVGF� VQ� OCPCIGOGPV� CPF
GORNQ[GGU�

'HHGEVKXG�EQOOWPKECVKQP�DGVYGGP�OCPCIGOGPV�CPF�GORNQ[GGU�KU�GUUGPVKCN�VQ�VJG�UOQQVJ�QRGTCVKQP�QH�VJG
UCHGV[�RTQITCO��CPF�NKPGU�QH�EQOOWPKECVKQP�OWUV�DG�GUVCDNKUJGF�VQ�KPUWTG�VJCV�RGTVKPGPV�UCHGV[�KPHQTOCVKQP
TGCEJGU�VJQUG�CHHGEVGF�D[�KV�CU�SWKEMN[�CU�RQUUKDNG���/CPCIGOGPV�OWUV�DG�CDNG�VQ�SWKEMN[



��

PQVKH[�VJG�GORNQ[GG�QH�CP[�WPUCHG�EQPFKVKQPU�QT�EJCPIGU�KP�UCHGV[�TGSWKTGOGPVU��CPF�GORNQ[GGU�OWUV�DG�CDNG
VQ�SWKEMN[�CPF�GCUKN[�KPHQTO�OCPCIGOGPV�QH�QDUGTXGF�JC\CTFU�QT�RQVGPVKCN�JC\CTFU���#�IQQF�EQOOWPKECVKQP
U[UVGO�KU�CNUQ�GHHGEVKXG�HQT�VJG�KPVGTEJCPIG�QH�KFGCU�EQPEGTPKPI�VJG�KORNGOGPVCVKQP�QH�UCHGV[�RQNKEKGU�CPF
JQY�VJG�RTQITCO�ECP�DG�KORTQXGF���6JG�EQOOWPKECVKQP�NKPM�DGVYGGP�OCPCIGOGPV�CPF�GORNQ[GGU�ECP�DG
HCEKNKVCVGF�D[�VJG�CIGPE[	U�UCHGV[�QHHKEGT�

#P�GHHGEVKXG�UCHGV[�RTQITCO�GORNQ[U�C�XCTKGV[�QH�EQOOWPKECVKQP�HQTOU��KPENWFKPI�YTKVVGP��XKUWCN��CPF
XGTDCN� VQ�GORJCUK\G�XKIKNCPEG�CPF�UCHGV[�CYCTGPGUU�CPF� VQ�OQVKXCVG�RGQRNG� VQ�RCTVKEKRCVG� KP� VJG�UCHGV[
RTQITCO�� � 6JG� CFFKVKQPCN� GNGOGPVU� YJKEJ� CTG� QWVNKPGF� DGNQY� WUG� XCTKQWU�OGCPU� VQ� EQOOWPKECVG� VJG
KORQTVCPEG�QH�UCHGV[�KP�VJG�YQTMRNCEG�

9TKVVGP�%QOOWPKECVKQP

2TQXKFG�GORNQ[GGU�YKVJ�EQRKGU�QH�VJG�YTKVVGP�FQEWOGPVCVKQP�QH�VJG�UCHGV[�RTQITCO�CU�KPFKECVGF�KP�VJG�DCUKE
GNGOGPV�VJCV�FGUETKDGU�FQEWOGPVCVKQP�HQT�C�UCHGV[�RTQITCO���9TKVVGP�EQOOWPKECVKQP�QH�UCHGV[�KPHQTOCVKQP
ECP� JGNR� OCPCIGOGPV� CPF� GORNQ[GGU� VQ� DGVVGT� XKUWCNK\G� VJG� UVTWEVWTG� QH� VJG� UCHGV[� RTQITCO�� � 6JG
FQEWOGPVCVKQP�ECP�CNUQ�UGTXG�CU�C�TGHGTGPEG�VQ�JGNR�TGUQNXG�SWGUVKQPU�CDQWV�UCHGV[�KUUWGU�CU�VJG[�CTKUG�

5CHGV[�/GGVKPIU

5CHGV[�OGGVKPIU�CPF�UGOKPCTU�HCEKNKVCVG�VJG�XGTDCN�EQOOWPKECVKQP�QH�UCHGV[�KPHQTOCVKQP�CPF�ECP�DG�WUGF�VQ
GORJCUK\G�VJG�EQOOKVOGPV�QH�OCPCIGOGPV�CPF�VJG�GORNQ[GGU�VQ�OCKPVCKPKPI�C�UCHG�YQTM�GPXKTQPOGPV�
6JGUG�OGGVKPIU�ECP�DG�WUGF�KP�CFFKVKQP�VQ�UCHGV[�VTCKPKPI�VQ�EQOOWPKECVG�VJG�CRRNKECVKQP�CPF�WUG�QH�RQNKEKGU
CPF�RTQEGFWTGU�KP�VJG�YTKVVGP�UCHGV[�FQEWOGPVCVKQP�RTQXKFGF�VQ�VJG�GORNQ[GG���5CHGV[�OGGVKPIU�ECP�CNUQ�DG
WUGF�VQ�GZCOKPG�CPF�TGXKUG�GZKUVKPI�RQNKEKGU�CPF�RTQEGFWTGU���5CHGV[�OGGVKPIU�UJQWNF�DG�UEJGFWNGF�CU�PGGFGF
QT�CU�TGSWKTGF�D[�NQECN�TGSWKTGOGPVU�CPF�UJQWNF�DG�UEJGFWNGF�VQ�KPENWFG�CNN�GORNQ[GGU�YJQ�CTG�CHHGEVGF�D[
VJG�VQRKEU�QH�FKUEWUUKQP�

5CHGV[�OGGVKPIU�CNUQ�RTQXKFG�CP�GZEGNNGPV�HQTWO�HQT�TGURQPFKPI�VQ�CPF�FKUEWUUKPI�KPRWV�HTQO�OCPCIGOGPV
CPF�GORNQ[GGU�QP�YC[U�KP�YJKEJ�VJG�UCHGV[�RTQITCO�ECP�DG�KORTQXGF���'ORNQ[GGU�CTG�GPEQWTCIGF�VQ
RTGUGPV� VJGKT�XKGYU�QP� VJG�EWTTGPV�RTQITCO�DCUGF�QP�RGTUQPCN�GZRGTKGPEG�CPF�OCPCIGOGPV�ECP�QDVCKP
HGGFDCEM�QP�JQY�VJG�RTQITCO�KU�CEVWCNN[�HWPEVKQPKPI�

/QVKXCVKPI�2GQRNG�VQ�2CTVKEKRCVG

6JG�RTGUGPVCVKQP�QH�EGTVKHKECVGU��CYCTFU��CPF�QVJGT�KPEGPVKXGU�ECP�JGNR�VQ�GPEQWTCIG�VJG�RCTVKEKRCVKQP�QH
GORNQ[GGU�CPF�OCPCIGOGPV�KP�VJG�UCHGV[�RTQITCO����$[�RWDNKEN[�TGEQIPK\KPI�EQPVTKDWVKQPU�VQ�VJG�QRGTCVKQP
CPF�KORTQXGOGPV�QH�VJG�UCHGV[�RTQITCO��RGQRNG�CTG�GPEQWTCIGF�VQ�RCTVKEKRCVG�CPF�EQPVTKDWVG�PGY�KFGCU�
5KOKNCTN[��RWDNKEN[�TGEQIPK\KPI�CEEQORNKUJOGPVU�KPXQNXKPI�UCHGV[�RTCEVKEGU�JGNRU�VQ�IGPGTCVG�GPVJWUKCUO
CDQWV�RCTVKEKRCVKQP�KP�VJG�UCHGV[�RTQITCO�CPF�GORJCUK\GU�VJG�KORQTVCPEG�RNCEGF�QP�OCKPVCKPKPI�C�UCHG�YQTM
GPXKTQPOGPV�D[�OCPCIGOGPV�

6JG�WUG�QH�RQUVGTU��XKFGQVCRGU��CPF�XCTKQWU�CWFKQ�XKUWCN�CKFU�ECP�JGNR�VQ�IGPGTCVG�KPVGTGUV�CPF�RCTVKEKRCVKQP
KP�VJG�UCHGV[�RTQITCO�CPF�ECP�JGNR�VJG�GORNQ[GG�VQ�DGVVGT�TGVCKP�VJG�KPHQTOCVKQP�KP�OGOQT[���+VGOU�UWEJ
CU�RQUVGTU�CNUQ�RTQXKFG�C�EQPUVCPV��XKUKDNG�TGOKPFGT�QH�VJG�KORQTVCPEG�QH�UCHGV[���6JGUG�KVGOU�ECP�JGNR
GORNQ[GGU�VQ�DGVVGT�XKUWCNK\G�RTQRGT�UCHGV[�VGEJPKSWGU�CPF�RTCEVKEGU�CPF�VQ�TGNCVG�VQ�JQY�VJG�VGEJPKSWGU�CTG
WUGF�



��

5CHGV[�%QOOKVVGGU

5CHGV[� EQOOKVVGGU� 
GKVJGT� GZKUVKPI�QT� PGYN[� GUVCDNKUJGF�� ECP�DG� WUGHWN� KP� GXCNWCVKPI� UCHGV[� KUUWGU� CPF
EQOOWPKECVKPI�KPHQTOCVKQP�VQ�GORNQ[GGU�CPF�OCPCIGOGPV���#�UCHGV[�EQOOKVVGG�ECP�DG�CRRQKPVGF�CU�C
RGTOCPGPV�DQF[�QT�KP�TGURQPUG�VQ�C�URGEKHKE�UCHGV[�KUUWG�YJKEJ�PGGFU�VQ�DG�TGXKGYGF���9JKNG�VJG�EQORQUKVKQP
QH�VJGUG�EQOOKVVGGU�XCTKGU��KV�KU�QHVGP�JGNRHWN�VQ�KPENWFG�OCPCIGOGPV�CU�YGNN�CU�GORNQ[GGU�YJQ�TGRTGUGPV
XCTKQWU�KPVGTGUVU�
G�I���C�NCTIG�ECRCEKV[�UECNG�KPURGEVQT��C�NCDQTCVQT[�OGVTQNQIKUV��CP�.2)�OGVGT�KPURGEVQT�
C�HKGNF�UWRGTXKUQT��GVE���KP�VJG�CIGPE[�CEEQTFKPI�VQ�VJG�VCUMU�CUUKIPGF�VQ�VJG�EQOOKVVGG���$[�KPENWFKPI
TGRTGUGPVCVKQP�HTQO�CNN�QH�VJG�ITQWRU�YJKEJ�CTG�CHHGEVGF�D[�CP�KUUWG��VJG�XKGYU�QH�VJG�EQOOKVVGG�VGPF�VQ�DG
OQTG�DCNCPEGF�CPF�VJG�FGEKUKQPU�OC[�DG�OQTG�TGCFKN[�CEEGRVGF�D[�VJG�ITQWRU�TGRTGUGPVGF�QP�VJG�EQOOKVVGG�

1DVCKP�CPF�RQUV�EWTTGPV�/CVGTKCN�5CHGV[�&CVC�5JGGVU�
/5&5	U�

/5&5	U�CTG�RTQXKFGF�D[�VJG�OCPWHCEVWTGT�QH�C�RTQFWEV�VQ�KFGPVKH[�VJG�RTQFWEV	U�DCUKE�EJCTCEVGTKUVKEU�CPF
JC\CTFQWU�KPHQTOCVKQP���/5&5	U�V[RKECNN[�RTQXKFG�KPHQTOCVKQP�RGTVCKPKPI�VQ�VJG�EJCTCEVGTKUVKEU�QH�C�RTQFWEV
UWEJ� CU� JC\CTFQWU� KPITGFKGPVU�� RJ[UKECN� FCVC�� HKTG� CPF� GZRNQUKQP� JC\CTF� KPHQTOCVKQP�� JGCNVJ� JC\CTF
KPHQTOCVKQP��TGCEVKXKV[�FCVC��URKNN�QT�NGCM�RTQEGFWTGU��URGEKCN�RTQVGEVKQP�KPHQTOCVKQP��URGEKCN�RTGECWVKQPU�
VQZKEQNQIKECN�KPHQTOCVKQP��CPF�QVJGT�TGNGXCPV�KPHQTOCVKQP���/5&5	U�ECP�DG�QDVCKPGF�HTQO�VJG�OCPWHCEVWTGT
QH�VJG�RTQFWEV���(QT�HWTVJGT�KPHQTOCVKQP�QP�/5&5	U��EQPVCEV�[QWT�NQECN�15*#�QHHKEG�

/5&5	U�CTG�WUGF�YKFGN[�VQ�FGVGTOKPG�VJG�RQVGPVKCN�JC\CTFU�GZRQUGF�VQ�CP�GORNQ[GG�YJQ�KU�YQTMKPI�YKVJ
QT�PGCT�C�RCTVKEWNCT�RTQFWEV���#U�PGY�KPHQTOCVKQP�KU�FKUEQXGTGF�EQPEGTPKPI�VJG�RTQRGTVKGU�QH�C�RTQFWEV�CPF
VJG�GHHGEVU�QH�XCTKQWU�NGXGNU�QH�GZRQUWTG�VQ�KV��/5&5	U�ECP�EJCPIG���6JG�OCPWHCEVWTGT�QH�C�RTQFWEV�KU
TGURQPUKDNG�HQT�RTQXKFKPI�WRFCVGF�EQRKGU�QH�VJGUG�UJGGVU�VQ�KPFKXKFWCNU�YJQ�JCXG�TGSWGUVGF�/5&5	U�HQT�VJCV
RTQFWEV���+P�QTFGT�VQ�KPUWTG�VJCV�[QWT�CIGPE[�FQGU�KP�HCEV�JCXG�C�EQR[�QH�VJG�OQUV�EWTTGPV�/5&5�UJGGV�HQT
TGHGTGPEG��KV�KU�UWIIGUVGF�VJCV�VJG�UCHGV[�RTQITCO�JCXG�KVU�QYP�OGEJCPKUO�HQT�WRFCVKPI�VJG�CIGPE[	U�/5&5
HKNGU�QP�CV�NGCUV�CP�CPPWCN�DCUKU�

'ORNQ[GGU�CPF�OCPCIGOGPV�UJQWNF�TGEGKXG�VTCKPKPI�KP�VJG�WUG�CPF�KPVGTRTGVCVKQP�QH�VJG�KPHQTOCVKQP�QP�CP
/5&5���VJKU�YKNN�KPUWTG�VJCV�VJG[�CFGSWCVGN[�WPFGTUVCPF�VJG�RQVGPVKCN�JC\CTFU�CUUQEKCVGF�C�RTQFWEV�CPF�CTG
CYCTG�QH� VJG�PGEGUUCT[�RTGECWVKQPU�VQ� VCMG�YJGP�YQTMKPI�YKVJ�VJG�RTQFWEV�� �/5&5	U�UJQWNF�DG�OCFG
CEEGUUKDNG�VQ�GORNQ[GGU�CV�CNN�VKOGU���2QUVKPI�/5&5	U�KP�C�NQECVKQP�CXCKNCDNG�VQ�GXGT[QPG�CPF�CFXKUKPI
GORNQ[GGU�QH�VJG�NQECVKQP�KPUWTGU�VJCV�CNN�GORNQ[GGU�YKNN�JCXG�CEEGUU�VQ�VJG�KPHQTOCVKQP���%JGEM�YKVJ�[QWT
NQECN�QT�5VCVG�15*#�TGRTGUGPVCVKXG�VQ�FGVGTOKPG�YJGVJGT�QT�PQV�[QWT�CIGPE[�KU�TGSWKTGF�VQ�OGGV�URGEKHKE
TGSWKTGOGPVU�EQPEGTPKPI�RTQXKFKPI�VJG�KPHQTOCVKQP�KP�/5&5	U�VQ�GORNQ[GGU�

1DVCKP�+PHQTOCVKQP�HTQO�1WVUKFG�#IGPEKGU

6JG�TGUQWTEGU�QH�QWVUKFG�CIGPEKGU�ECP�DG�JGNRHWN�KP�VT[KPI�VQ�FGVGTOKPG�VJG�OQUV�CRRTQRTKCVG�YC[�VQ�CFFTGUU
C�UCHGV[�EQPEGTP��CPF�UJCTKPI�KPHQTOCVKQP�YKVJ�QVJGT�CIGPEKGU�ECP�DG�JGNRHWN�VQ�VJGO���#U�OGPVKQPGF�GCTNKGT
KP�VJKU�FQEWOGPV��15*#�TGRTGUGPVCVKXGU�ECP�DG�QH�ITGCV�CUUKUVCPEG�KP�TGUQNXKPI�UCHGV[�EQPEGTPU���1VJGT
TGUQWTEGU�CTG�CNUQ�CXCKNCDNG�CU�KPFKECVGF�KP�5GEVKQP�8+++�QH�VJKU�FQEWOGPV���#PQVJGT�UQWTEG�QH�KPHQTOCVKQP
KU�VJCV�QH�KPRWV�HTQO�CIGPEKGU�YJKEJ�OC[�JCXG�GPEQWPVGTGF�C�UKOKNCT�RTQDNGO���EQPVCEVKPI�CP�CIGPE[�YJKEJ
JCU�UWEEGUUHWNN[�FGCNV�YKVJ�VJG�UCHGV[�EQPEGTP�UCXGU�VJG�TGUQWTEGU�KPXQNXGF�KP�TGUGCTEJKPI�CPF�FGXKUKPI�YC[U
VQ�TGUQNXG�VJG�KUUWG���(QT�GZCORNG�C�YGKIJVU�CPF�OGCUWTGU�LWTKUFKEVKQP�KP�QPG�5VCVG�OC[�JCXG�TGFWEGF�VJG
JC\CTFU�CUUQEKCVGF�YKVJ�VTCPURQTVKPI�C���ICNNQP�VGUV�OGCUWTG���UJCTKPI�VJGKT�HKPFKPIU�YKVJ�QVJGT�5VCVGU�YKVJ
UKOKNCT�EQPEGTPU�ECP�JGNR�VJQUG�5VCVGU�CXQKF�VJG�EQUVU�CPF�FGNC[U�CUUQEKCVGF�YKVJ�TGUGCTEJKPI�VJG�KUUWG�
'UVCDNKUJKPI�CPF�OCKPVCKPKPI�EQQRGTCVKQP�CPF�KPHQTOCVKQP�GZEJCPIG�YKVJ�VJG�0%9/��RTKXCVG�KPFWUVT[���CPF
QVJGT�9���/�LWTKUFKEVKQPU�ECP�DGPGHKV�GXGT[QPG�



��

8++� 'XCNWCVKPI�VJG�'HHGEVKXGPGUU�QH�C�2TQITCO�CPF�/CMKPI�/QFKHKECVKQPU

/CP[�RQNKEKGU�CPF�TGIWNCVKQPU�YKNN�XCT[�HTQO�LWTKUFKEVKQP�VQ�LWTKUFKEVKQP���+V�KU�GUUGPVKCN�VJCV�VJG�KPURGEVQT
QT�UGTXKEGRGTUQP�DG�CYCTG�QH�CNN�UCHGV[�TGIWNCVKQPU�CPF�RQNKEKGU�KP�RNCEG�CV�VJG�KPURGEVKQP�UKVG�CPF�VQ
RTCEVKEG�VJG�UCHGV[�RQNKEKGU�GUVCDNKUJGF�D[�VJG�KPURGEVQT	U�QT�UGTXKEGRGTUQP	U�GORNQ[GT���9JGP�OQFKH[KPI
CP�GZKUVKPI�RTQITCO�QT�GUVCDNKUJKPI�C�PGY�RTQITCO�KV�KU�PGEGUUCT[�VQ�XGTKH[�VJCV�CNN�5VCVG�CPF�NQECN�UCHGV[
TGSWKTGOGPVU�CU�YGNN�CU�CP[�UCHGV[�RQNKEKGU�YKVJKP�VJG�CIGPE[�CTG�UCVKUHKGF��

1PEG�C�UCHGV[�RTQITCO�JCU�DGGP�GUVCDNKUJGF�KV�KU�PGEGUUCT[�VQ�GXCNWCVG�VJG�GHHGEVKXGPGUU�QH�VJG�RTQITCO�VQ
KPUWTG� VJCV� VJG�RTQITCO�CPF� KVU�RQNKEKGU�CPF�RTQEGFWTGU�OGGV� VJG�QDLGEVKXG�QH�OCKPVCKPKPI�C�UCHG�YQTM
GPXKTQPOGPV�CPF�OKPKOK\KPI�RQVGPVKCN�UCHGV[�JC\CTFU���#�UCHGV[�RTQITCO�OWUV�DG�HNGZKDNG�GPQWIJ�VQ�TGURQPF
VQ�VJG�EJCPIKPI�PGGFU�QH�VJG�YQTMRNCEG�GPXKTQPOGPV��CPF�KH�C�RTQEGFWTG�KU�PQ�NQPIGT�GHHGEVKXG�KP�OKPKOK\KPI
C�UCHGV[�TKUM�KV�OWUV�DG�OQFKHKGF���15*#�KU�VJG�GZRGTV�KP�CPCN[\KPI�VJG�GHHGEVKXGPGUU�QH�C�UCHGV[�RTQITCO�
EJGEM�YKVJ�VJG�NQECN�QT�5VCVG�15*#�TGRTGUGPVCVKXG�HQT�KPRWV�QP�VJG�GHHGEVKXGPGUU�QH�C�RTQITCO�

6Q�DGIKP� VJG�GXCNWCVKQP�QH�C�RTQITCO�� KV� KU� HKTUV�PGEGUUCT[� VQ�OQPKVQT�YJCV� KU�RTCEVKEGF����PQV�YJCV� KU
UWRRQUGF�VQ�DG�RTCEVKEGF���6JKU�ECP�DG�FQPG�KP�UGXGTCN�YC[U���4GIWNCT�UGNH�KPURGEVKQPU�CTG�CP�GZEGNNGPV
OGCPU� QH�OQPKVQTKPI� C� UCHGV[� RTQITCO� CPF� QH� KPUWTKPI� VJCV� UCHGV[� TGIWNCVKQPU� CPF� RQNKEKGU� CTG� DGKPI
HQNNQYGF���4GSWGUV�KPRWV�HTQO�VJG�NQECN�QT�5VCVG�15*#�TGRTGUGPVCVKXG�CPF�EJGEM�VQ�UGG�KH�VJGTG�KU�C�J[IKGPKUV
GORNQ[GF�YKVJKP�VJG�CIGPE[�YJQ�OKIJV�GXCNWCVG�VJG�RTQITCO���+V�OC[�DG�RQUUKDNG�VQ�EQPVTCEV�CP�KPFWUVTKCN
J[IKGPKUV�VQ�GXCNWCVG�VJG�GHHGEVKXGPGUU�QH�VJG�UCHGV[�RTQITCO�

/CP[�LWTKUFKEVKQPU�CPF�UGTXKEG�CIGPEKGU�JCXG�YGNN�GUVCDNKUJGF�UCHGV[�RTQITCOU�YJKEJ�EQPVKPWG�VQ�QRGTCVG
GHHGEVKXGN[�CPF�TGSWKTG�HGY�EJCPIGU���'XGP�VJGUG�QTICPK\CVKQPU�TGEQIPK\G�VJG�DGPGHKVU�QH�EQPVKPWCN�GXCNWCVKQP
QH�VJG�GHHGEVKXGPGUU�QH�VJG�UCHGV[�RTQITCO���6JG�UCHGV[�RTQITCOU�QH�UWEJ�QTICPK\CVKQPU�WUWCNN[�KPENWFG�C
OGEJCPKUO�HQT�RTQXKFKPI�C�RGTKQFKE�GXCNWCVKQP�QH� VJG�QRGTCVKQP�QH� VJG�RTQITCO��CPF�C�OGEJCPKUO�HQT
OCMKPI�EJCPIGU� VQ� VJG�RTQITCO� VQ� TGURQPF� VQ�EJCPIGU� KP� TGSWKTGOGPVU�CPF� VQ� VJG�F[PCOKE�YQTMRNCEG
GPXKTQPOGPV�

+H�VJG�GXCNWCVKQP�KPFKECVGU�VJG�GZKUVGPEG�QH�C�RQVGPVKCN�UCHGV[�JC\CTF��KV�KU�PGEGUUCT[�VQ�FGVGTOKPG�YJ[�VJG
RQVGPVKCN� GZKUVU�� � +H� VJG� JC\CTF� KU� RTGUGPV� DGECWUG� CP� GORNQ[GG� JCU� HCKNGF� VQ� HQNNQY� VJG� RQNKEKGU� CPF
RTQEGFWTGU�GUVCDNKUJGF�D[�VJG�RTQITCO��CFFKVKQPCN�VTCKPKPI�QT�TGKPHQTEGOGPV�QH�VJG�RQNKE[�OC[�DG�PGGFGF�
#VVGORVU�UJQWNF�DG�OCFG�VQ�FGVGTOKPG�YJ[�VJG�GORNQ[GG�KU�PQV�HQNNQYKPI�VJG�RTQEGFWTG�CPF�KPSWKTKGU�OCFG
KPVQ�RQUUKDNG�YC[U�QH�EQTTGEVKPI�VJG�RTQDNGO���(QT�GZCORNG�

� +U�VJG�RTQEGFWTG�KORTCEVKECN!��+H�UQ��FQGU�CP�CNVGTPCVKXG�OGCPU�QH�CEEQORNKUJKPI�VJG�VCUM
GZKUV!

� +H�PQ�CNVGTPCVKXGU�VQ�VJG�RTQEGFWTG�GZKUV��YC[U�OWUV�DG�HQWPF�VQ�GPEQWTCIG�VJG�GORNQ[GG�VQ
WUG�VJG�RTQEGFWTG�

� %CP�C�TGNCVGF�RTQEGFWTG�DG�EJCPIGF�VQ�OCMG�VJG�UCHGV[�RTQEGFWTG�OQTG�RTCEVKECN�CPF�OQTG
NKMGN[�VQ�DG�HQNNQYGF�D[�VJG�GORNQ[GG!

� +U�VJG�RTQEGFWTG�PQV�DGKPI�HQNNQYGF�DGECWUG�QH�C�NCEM�QH�EQOOKVOGPV�HTQO�OCPCIGOGPV�
G�I��
NCEM� QH� TGUQWTEGU� UWEJ� CU� RTQRGT� UCHGV[� GSWKROGPV�!� � +H� UQ�� YC[U� QH� QDVCKPKPI� CPF
FGOQPUVTCVKPI�C�RQUKVKXG�EQOOKVOGPV�OWUV�DG�QDVCKPGF�HTQO�OCPCIGOGPV�



��

� +U�C� NCEM�QH�GORNQ[GG� KPXQNXGOGPV� KP�GUVCDNKUJKPI� VJG�UCHGV[�RTQEGFWTGU� VJG�ECWUG�QH� VJG
RTQDNGO!� � +H� UQ�� CVVGORV� VQ� KPXQNXG� GORNQ[GGU� KP� GXCNWCVKPI� VJG� RTQITCO� CPF�YQTM� VQ
GPEQWTCIG�VJGKT�UWIIGUVKQPU�HQT�KORTQXGOGPVU�QH�VJG�RTQITCO��VJG[�CTG�VJG�QPGU�YQTMKPI�YKVJ
VJG�RTQEGFWTGU���#UM�VJG�GORNQ[GG�HQT�UWIIGUVKQPU�QP�JQY�VJG�RTQEGFWTG�EQWNF�DG�KORTQXGF
VQ�DG�C�RTCEVKECN�OGCPU�HQT�OKPKOK\KPI�VJG�UCHGV[�JC\CTF�

+H�VJG�JC\CTF�KU�RTGUGPV�DGECWUG�VJG�RQNKEKGU�CPF�RTQEGFWTGU�QH�VJG�UCHGV[�RTQITCO�JCXG�PQV�CFGSWCVGN[
CFFTGUUGF� VJG� RTQDNGO�� KV� KU� PGEGUUCT[� VQ� TGGXCNWCVG� VJG� UKVWCVKQP� CPF� FKUEQXGT� C�YC[� VQ�OKPKOK\G� QT
GNKOKPCVG�VJG�TKUM���%CP�VJG�RTQEGFWTG�DG�OQFKHKGF�VQ�CFGSWCVGN[�CFFTGUU�VJG�UCHGV[�EQPEGTP!��9QWNF�PGY
VGUVKPI�GSWKROGPV�QT�RGTUQPCN�RTQVGEVKQP�GSWKROGPV�EQTTGEV�VJG�RTQDNGO!��#P[�EJCPIGU�OCFG�VQ�VJG�RQNKEKGU
CPF�RTQEGFWTGU�QH�VJG�UCHGV[�RTQITCO�CU�C�TGUWNV�QH�VJG�GXCNWCVKQP�CPF�TGCPCN[UKU�UJQWNF�DG�KPENWFGF�KP�VJG
PGZV�TGXKUKQP�QH�VJG�UCHGV[�RTQITCO	U�FQEWOGPVCVKQP���WPVKN�UWEJ�VKOG�CU�VJG�FQEWOGPVCVKQP�KU�TGXKUGF��C
YTKVVGP�FGUETKRVKQP�QH�VJG�OQFKHKGF�RTQEGFWTG�UJQWNF�DG�RTQXKFGF�VQ�GORNQ[GGU�CPF�VJG[�UJQWNF�CNUQ�DG
PQVKHKGF�XGTDCNN[�

#U�RCTV�QH�VJG�PQTOCN�OCKPVGPCPEG�QH�C�UCHGV[�RTQITCO��KV�KU�PGEGUUCT[�VQ�RGTKQFKECNN[�TGXKGY�VJG�RQNKEKGU
CPF�RTQEGFWTGU�VQ�KPUWTG�VJCV�VJG[�EQORN[�YKVJ�CNN�NQECN��5VCVG��CPF�(GFGTCN�UCHGV[�TGSWKTGOGPVU��GURGEKCNN[
CP[�PGY�TGSWKTGOGPVU�YJKEJ�JCXG�IQPG�KPVQ�GHHGEV�UKPEG�VJG�GUVCDNKUJOGPV�QH�VJG�UCHGV[�RTQITCO���%JCPIGU
VQ�VJG�RQNKE[�CPF�RTQEGFWTGU�OWUV�DG�OCFG�VQ�CFFTGUU�CP[�EJCPIGU�KP�VJG�UCHGV[�TGSWKTGOGPVU��CPF�CNN
GORNQ[GGU�OWUV�DG�RTQRGTN[�PQVKHKGF�QH�VJG�EJCPIG�

%JCPIGU�VQ�C�UCHGV[�RTQITCO�OC[�CNUQ�DG�PGEGUUCT[�VQ�CFFTGUU�CP[�PGY�GSWKROGPV�QT�OQFKHKECVKQPU�VQ
EWTTGPV�GSWKROGPV���#P�GXCNWCVKQP�UJQWNF�DG�OCFG�QH�VJG�QRGTCVKQP�QH�VJG�PGY�QT�OQFKHKGF�GSWKROGPV�VQ
FGVGTOKPG�YJGVJGT�QT�PQV�EJCPIGU�CTG�PGGFGF�KP�VJG�UCHGV[�RTQEGFWTGU�VQ�CFGSWCVGN[�CFFTGUU�CP[�RQVGPVKCN
UCHGV[�JC\CTFU�



��

8+++� 4GUQWTEGU�HQT�/CKPVCKPKPI�CP�'HHGEVKXG�5CHGV[�2TQITCO

6JGTG�CTG�OCP[�TGUQWTEGU�CXCKNCDNG�HQT�UCHGV[�VTCKPKPI�QT�UCHGV[�KPHQTOCVKQP�YJKEJ�ECP�JGNR�VQ�OCKPVCKP�CP
GHHGEVKXG� UCHGV[�RTQITCO�� �6JGUG�TGUQWTEGU�ECP�DG� KP� VJG� HQTO�QH� VTCKPKPI� VQ� KPUWTG� VJCV�RTQRGT�UCHGV[
RTQEGFWTGU�CTG�MPQYP�CPF�HQNNQYGF�QT�KP�VJG�HQTO�QH�KPHQTOCVKQP�CDQWV�C�RTQFWEV�QT�VGUV�RTQEGFWTG�YJKEJ
OC[�RTGXGPV�RQVGPVKCN�KPLWT[�VQ�CP�GORNQ[GG�

5CHGV[�6TCKPKPI�CPF�QT�+PHQTOCVKQP�4GUQWTEGU

.KUVGF�DGNQY�CTG�C�PWODGT�QH�TGUQWTEGU�YJKEJ�ECP�RTQXKFG�UCHGV[�VTCKPKPI�QT�UCHGV[�KPHQTOCVKQP���6JKU�KU
PQV�KPVGPFGF�VQ�DG�C�EQORNGVG�NKUV�QH�CNN�RQUUKDNG�TGUQWTEGU�HQT�UCHGV[�KPHQTOCVKQP��TCVJGT�VJKU�KU�C�NKUV�QH�UQOG
QH�VJG�CIGPEKGU�VJCV�VJG�6CUM�(QTEG�JCU�YQTMGF�YKVJ�QT�QDVCKPGF�KPHQTOCVKQP�HTQO�KP�VJG�EQWTUG�QH�KVU�YQTM�

1EEWRCVKQPCN�5CHGV[�CPF�*GCNVJ�#FOKPKUVTCVKQP�
15*#�

%JGEM�HQT�NQECN�CPF�5VCVG�NKUVKPIU���(GFGTCN�15*#�KU�NQECVGF�KP�9CUJKPIVQP��&%�

0CVKQPCN�5CHGV[�%QWPEKN
%JKECIQ��+.

0CVKQPCN�+PUVKVWVG�1EEWRCVKQPCN�5CHGV[�CPF�*GCNVJ�
0+15*�

#OGTKECP�2GVTQNGWO�+PUVKVWVG�
#2+�
9CUJKPIVQP��&%

0CVKQPCN�%QPHGTGPEG�QP�9GKIJVU�CPF�/GCUWTGU�
0%9/�
)CKVJGTUDWTI��/&

0CVKQPCN�+PUVKVWVG�QH�5VCPFCTFU�CPF�6GEJPQNQI[�
0+56�
)CKVJGTUDWTI��/&

#OGTKECP�+PFWUVTKCN�*[IKGPG�#UUQEKCVKQP
#MTQP��1*

#OGTKECP�/GCV�+PUVKVWVG
#TNKPIVQP��8#

+P�CFFKVKQP�VQ�VJGUG�CPF�QVJGT�CIGPEKGU�YJKEJ�CTG�PQV�NKUVGF��NQECN�KPFWUVT[�VTCFG�ITQWRU�EQPFWEV�OCP[
VTCKPKPI�UGOKPCTU�YJKEJ�OC[�DG�QRGP�VQ�9�/���(QT�GZCORNG�NQECN�FKUVTKDWVQTU�QH�NKSWGHKGF�RGVTQNGWO�ICU

.2)��QHVGP�EQPFWEV�UCHGV[�VTCKPKPI�HQT�GORNQ[GGU��VJKU�KPHQTOCVKQP�OC[�DG�WUGHWN�HQT�YGKIJVU�CPF�OGCUWTGU
QHHKEKCNU�YJQ�KPURGEV�.2)�OGVGTU���'SWKROGPV�UWRRNKGTU�CPF�EQPUWNVCPVU�CNUQ�EQPFWEV�VTCKPKPI�UGOKPCTU
EQPEGTPKPI�VJG�UCHG�WUG�QH�GSWKROGPV�CPF�UCHG�RTQEGFWTGU�

#PQVJGT�TGUQWTEG�HQT�OCKPVCKPKPI�C�UCHGV[�RTQITCO�KU�C�TGIWNCT�TGXKGY�CPF�WRFCVG�QH�CNN�RTQEGFWTGU�D[�C
ITQWR�YKVJKP�[QWT�CIGPE[�
G�I���UCHGV[�EQOOKVVGG����5WEJ�C�ITQWR�YQWNF�DG�HCOKNKCT�YKVJ�[QWT�GSWKROGPV�
RGTUQPPGN��CPF�CP[�EQPUVTCKPVU�YJKEJ�[QW�JCXG��CPF�ECP�RTQXKFG�GZEGNNGPV�HGGFDCEM�CDQWV�VJG�GHHGEVKXGPGUU
QH�[QWT�EWTTGPV�UCHGV[�RTCEVKEGU�


