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TGSWKTGF�VJG�#FOKPKUVTCVQT�VQ�FGVGTOKPG�YJGVJGT�VQ�RTQRQUG�TGIWNCVKQPU�WPFGT�4%4#�5WDVKVNG�%�KH�KV�YCU

FGVGTOKPGF�VJCV�VJG�YCUVGU�UJQWNF�DG�TGIWNCVGF�CU�JC\CTFQWU�YCUVGU���+P�,WN[�QH�������VJG�#IGPE[�EQORNGVGF
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2GPPU[NXCPKC' ������� ����� �������

5QWVJ�&CMQVC ����� ����� �����

6GPPGUUGG � ����� �����

6GZCU ��������� ��������� ���������

7VCJ ������� ������ �������

8KTIKPKC ������ � ������

9GUV�8KTIKPKC' ������� � �������

9[QOKPI ������� ������� ���������

6QVCN��7�5� ���������� ��������� ����������

� %QCN�DGF�OGVJCPG�RTQFWEVKQP�TGRQTVGF�UGRCTCVGN[�CPF�FGFWEVGF�HTQO�VQVCN�

�� 4QWIJN[�����QH�#NCUMC�RTQFWEVKQP�KU�WUGF�HQT�TGUGTXQKT�TGRTGUUWTKPI��CPF�TGEGKXGU�OKPKOCN�VTGCVOGPV�
'�����'UVKOCVGF�FCVC

5QWTEG���7�5��&1'������

9JKNG�����UVCVGU�EWTTGPVN[�RTQFWEG�PCVWTCN�ICU��VJG�VQR�HQWT�QP�UJQTG�RTQFWEGTU��6GZCU��1MNCJQOC��#NCUMC�

CPF�.QWKUKCPC��CEEQWPV�HQT�PGCTN[����RGTEGPV�QH�VQVCN�7�5��QP�UJQTG�RTQFWEVKQP���6JG�VQR�GKIJV�RTQFWEGTU�

KPENWFKPI�0GY�/GZKEQ��9[QOKPI��-CPUCU��CPF�%CNKHQTPKC��[KGNF�TQWIJN[�����RGTEGPV�QH�VQVCN�7�5��QP�UJQTG

RTQFWEVKQP���6CDNG�����UJQYU�VJCV�PGCTN[�UGXGPV[�RGTEGPV��QT�������VTKNNKQP�EWDKE�HGGV��QH�QP�UJQTG�PCVWTCN

ICU�RTQFWEVKQP��YCU�HTQO��VJG���������RTQFWEKPI�ICU�YGNNU�KP�����UVCVGU���*QYGXGT��CRRTQZKOCVGN[���

RGTEGPV��QT�������VTKNNKQP�EWDKE�HGGV��KU�RTQFWEGF�CU�CUUQEKCVGF�ICU�HTQO�ETWFG�QKN�YGNNU�KP�����UVCVGU���

9JGVJGT�RTQFWEGF�HTQO�ICU�YGNNU�QT�QKN�YGNNU��PCVWTCN�ICU�KU�C�EQORNGZ�OKZVWTG�QH�J[FTQECTDQPU�CPF

KORWTKVKGU���9JKNG�OGVJCPG�QHVGP�OCMGU�WR�VJG�OCLQTKV[�QH�PCVWTCN�ICU�CU�UQNF��KP�VJG�HQTOCVKQP�VJG�ICU�OC[

EQPVCKP�YKFGN[�XCT[KPI�EQPEGPVTCVKQPU�QH�J[FTQECTDQPU���6[RKECN�J[FTQECTDQP�EQPUVKVWGPVU�KPENWFG�OGVJCPG�

GVJCPG��RTQRCPG��DWVCPG��CPF�JGCXKGT�J[FTQECTDQPU���6CDNG�����NKUVU�EQOOQP�J[FTQECTDQPU�CPF�KORWTKVKGU

QH�PCVWTCN�ICU�
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#UUQEKCVGF�9CUVG�4GRQTV�

&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU�
7�5��'2#��,CPWCT[������

�6CDNG�������6[RKECN�%QPUVKVWGPVU�QH�0CVWTCN�)CU

%QPUVKVWGPVU

*[FTQECTDQPU +ORWTKVKGU

/GVJCPG� +PGTV�)CUGU�

'VJCPG 0KVTQIGP

2TQRCPG *GNKWO

$WVCPGU�
+��CPF�P�� #TIQP

2GPVCPGU�
+��CPF�P�� *[FTQIGP

%[ENQRGPVCPG 1Z[IGP

*GZCPGU�CPF�*GCXKGT�*%U #EKF�)CUGU�

*[FTQIGP�5WNHKFG

%CTDQP�&KQZKFG

5WNHWT�%QORQWPFU�

/GTECRVCPU

5WNHKFGU

&KUWNHKFGU

9CVGT�

9CVGT�8CRQT

(TGG�9CVGT�

/GVCNU�

#TUGPKE

/GTEWT[

5QWTEGU� /CPPKPI��(��CPF�6JQORUQP��4���1KNHKGNF�2TQEGUUKPI�QH�2GVTQNGWO���8QNWOG�1PG���0CVWTCN�)CU���2GPPYGNN

2WDNKUJKPI�%QORCP[��6WNUC�1-�������

$NQEM�$QNVGP��#��CPF�)NQYCEMK��-��������
,WPG�����0CVWTCN�)CU�5GRCTCVKQP�(TQO�#TUGPKE�%QORQWPFU����+P��

52'�)CU�6GEJPQNQI[�5[ORQUKWO�2TQEGGFKPIU��&CNNCU��6GZCU���,WPG�������������52'���������5QEKGV[�QH

2GVTQNGWO�'PIKPGGTU���4KEJCTFUQP��6:�

)KLUGNOCP��2��������
0QXGODGT�����2TGUGPEG�QH�/GTEWT[�KP�0CVWTCN�)CU���#P�1EEWRCVKQPCN�*GCNVJ�2TQITCOOG���

+P���/GGVKPI�1WT�)NQDCN�4GURQPUKDKNKV[���6JG�(KTUV�+PVGTPCVKQPCN�%QPHGTGPEG�QP�*GCNVJ��5CHGV[��CPF�'PXKTQPOGPV


8QNWOG�����5RQPUQTGF�D[�VJG�5QEKGV[�QH�2GVTQNGWO�'PIKPGGTU���0QXGODGT��������������6JG�*CIWG�

0GVJGTNCPFU���52'��4KEJCTFUQP��6:�

0GCTN[�CNN�PCVWTCN�ICU�EQPVCKPU�UQOG�YCVGT�XCRQT���(WTVJGT��CP�GUVKOCVGF����RGTEGPV�QH�PCVWTCN�ICU�RTQFWEGF

KP�VJG�7�5��EQPVCKPU�J[FTQIGP�UWNHKFG��
*�5��KP�EQPEGPVTCVKQPU�CDQXG���RCTVU�RGT�OKNNKQP�
RRO��
'2#�

��������$QVJ�PKVTQIGP�CPF�ECTDQP�FKQZKFG�OC[�DG�RTGUGPV�KP�ICU�UVTGCOU�CV�HCKTN[�JKIJ�NGXGNU��TGFWEKPI�VJG

JGCVKPI�XCNWG�QH�VJG�ICU���+P�TCTG�KPUVCPEGU��OGTEWT[�CPF�CTUGPKE�EQORQWPFU�JCXG�DGGP�HQWPF�KP�RTQFWEVKQP

UVTGCOU�
$NQEM�$QNVGP�CPF�)NQYCEMK��������)KLUGNOCP��������
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+ORWTKVKGU�KP�ICU�RTQFWEVKQP�UVTGCOU�ECP�NGCF�VQ�C�PWODGT�QH�QRGTCVKQPCN�CPF�RQVGPVKCN�JWOCP�JGCNVJ�CPF

UCHGV[�RTQDNGOU���(TGG�YCVGT�CPF�YCVGT�XCRQT��HQT�KPUVCPEG��RTQOQVG�VJG�HQTOCVKQP�QH�ICU�J[FTCVGU�
KEG�NKMG

ET[UVCNU��YJKEJ�ECP�RCTVKCNN[�QT�EQORNGVGN[�DNQEM�HNQYNKPGU��XCNXGU��CPF�ICWIGU�
/CPPKPI�CPF�6JQORUQP�

��������(WTVJGT��YCVGT�OC[�EQPFGPUG�CPF�HTGG\G�KP�HNQYNKPGU�WPFGT�EGTVCKP�VGORGTCVWTG�RTGUUWTG�EQPFKVKQPU�

#EKF�ICUGU��UWEJ�CU�*�5�CPF�%1���ECP�ECWUG�EQTTQUKQP�YKVJKP�HNQYNKPGU�CPF�RTQEGUU�XGUUGNU�
/CFFQZ�

��������*�5�CNUQ�ECP�ECWUG�UGXGTG�JGCNVJ�TKUMU�FWG�VQ�KVU�JKIJ�VQZKEKV[�
/CPPKPI�CPF�6JQORUQP��������

&WG� VQ� VJG�WPFGUKTCDNG�RTQRGTVKGU�QH� VJGUG�CPF�QVJGT� KORWTKVKGU��PCVWTCN�ICU�OC[�TGSWKTG�C�PWODGT�QH

EQPFKVKQPKPI�RTQEGUUGU�RTKQT�VQ�FGNKXGT[���&GNKXGT[�URGEKHKECVKQPU�KP�VJG�7�5��IGPGTCNN[�URGEKH[�OCZKOWO

CNNQYCDNG�EQPEGPVTCVKQPU�QH�YCVGT�
QT�OCZKOWO�FGY�RQKPV�VGORGTCVWTG���J[FTQIGP�UWNHKFG��OGTECRVCPU


QTICPKE�EQORQWPFU�YKVJ�CP��5*�GPF�ITQWR���ECTDQP�FKQZKFG��QZ[IGP��UQNKFU��CPF�HTGG�YCVGT�
/CPPKPI�CPF

6JQORUQP����������#FFKVKQPCN�TGSWKTGOGPVU�EQXGT�OKPKOWO�RTGUUWTG��OCZKOWO�VGORGTCVWTG��CPF�ITQUU

JGCVKPI�XCNWG���

1H�VJG�EQPFKVKQPKPI�RTQEGUUGU�TGSWKTGF�VQ�OGGV�FGNKXGT[�URGEKHKECVKQPU��FGJ[FTCVKQP�KU�COQPI�VJG�OQUV

EQOOQP���&GJ[FTCVKQP�KU�VJG�TGOQXCN�QH�YCVGT�XCRQT�HTQO�RTQFWEVKQP�UVTGCOU���
4GOQXCN�QH�ITQUU�COQWPVU

QH�HTGG�YCVGT�KU�TGHGTTGF�VQ�CU�UGRCTCVKQP��CPF�KU�DG[QPF�VJG�UEQRG�QH�VJKU�TGRQTV����#NN�PCVWTCN�ICU�EQPVCKPU

UQOG�YCVGT�XCRQT�
#2+����������*QYGXGT��VJG�GZVGPV�QH�FGJ[FTCVKQP�TGSWKTGF�HQT�CP[�RCTVKEWNCT�ICU�UVTGCO

KU�PQV�UQNGN[�C�HWPEVKQP�QH�KVU�YCVGT�EQPVGPV���5WEJ�HCEVQTU�CU�VGORGTCVWTG��RTGUUWTG��CPF�J[FTCVG�HQTOCVKQP

VGORGTCVWTG�CPF�RTGUUWTG�VQIGVJGT�FGVGTOKPG�VJG�GZVGPV�QH�FGJ[FTCVKQP�PGEGUUCT[�

%QPFKVKQPKPI�HQT�VJG�TGOQXCN�QH�CEKF�ICUGU��KPENWFKPI�*�5�CPF�%1���KU�ECNNGF�UYGGVGPKPI���6[RKECN�ICU

FGNKXGT[�URGEKHKECVKQPU�HQT�*�5�CPF�%1��CTG���RRO�CPF�������TGURGEVKXGN[�
/CPPKPI�CPF�6JQORUQP��������

6JG� QWVRWV� QH� VJG� UYGGVGPKPI� RTQEGUU�OC[� DG� GNGOGPVCN� UWNHWT�� UWNHWT� UCNVU�� QT� CEKF� ICU� UVTGCOU�� � +H

UWHHKEKGPVN[�NCTIG�COQWPVU�QH�UWNHWT�CTG�RTGUGPV�KP�VJG�ICU��TGEQXGT[�QH�GNGOGPVCN�UWNHWT�HQT�UCNG�QT�FKURQUCN

OC[�DG�FGUKTCDNG�QT�TGSWKTGF�KP�QTFGT�VQ�OGGV�CKT�GOKUUKQPU�UVCPFCTFU���5QOG�UWNHWT�TGEQXGT[�OGVJQFU�CTG

KPUGRCTCDNG�HTQO�VJG�UYGGVGPKPI�RTQEGUU��CPF�UQ�YKNN�DG�CFFTGUUGF�JGTG�CU�YGNN��

&GJ[FTCVKQP�CPF�UYGGVGPKPI�OC[�GCEJ�DG�CEEQORNKUJGF�VJTQWIJ�C�PWODGT�QH�FKUVKPEV�OGVJQFU���&GJ[FTCVKQP

OGVJQFU�OC[�KPENWFG�NKSWKF�CPF�UQNKF�FGUKEECPV�FGJ[FTCVKQP��CPF�TGHTKIGTCVKQP�FGJ[FTCVKQP���.KMGYKUG��VJGTG

CTG� CU�OCP[� CU� ��� FKUVKPEV�OGVJQFU� QH� UYGGVGPKPI� 
/CFFQZ�� ������� �#OQPI� VJG�OQTG� EQOOGTEKCNN[

UKIPKHKECPV�OGVJQFU�CTG�COKPG�UYGGVGPKPI��KTQP�URQPIG�UYGGVGPKPI��RQVCUUKWO�ECTDQPCVG�UYGGVGPKPI��CPF

RJ[UKECN�UQNXGPV�UYGGVGPKPI���&GRGPFKPI�QP�HKGNF�NQECVKQP�CPF�VJG�NGXGN�QH�EQPFKVKQPKPI�TGSWKTGF��DQVJ

UYGGVGPKPI�CPF�FGJ[FTCVKQP�OC[�DG�RGTHQTOGF�KP�UOCNN�HKGNF�HCEKNKVKGU�
#2+����������#NVGTPCVKXGN[��ICU�OC[

DG�EQPFKVKQPGF�CV�NCTIG�EGPVTCN�RNCPVU�TGEGKXKPI�RTQFWEV�HTQO�OWNVKRNG�YGNN�HKGNFU�

��� 5%12'�1(�9#56'5�%18'4'&�$;�4'2146

&WG�VQ�VJG�YKFG�XCTKCDKNKV[�KP�VTGCVOGPV�OGVJQFU�CPF�HCEKNKVKGU��KV�KU�XGT[�FKHHKEWNV�VQ�IGPGTCNK\G�CDQWV�VJG

XQNWOG�CPF�EJCTCEVGTKUVKEU�QH�FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU���#U�FGUETKDGF�DGNQY��FGJ[FTCVKQP�CPF

UYGGVGPKPI�WPKVU�OC[�IGPGTCVG�PWOGTQWU�YCUVG�V[RGU�YJKEJ�OC[�DG�HQWPF�CV�QVJGT�QKN�CPF�ICU�GZRNQTCVKQP
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CPF�RTQFWEVKQP�UKVGU���(QT�KPUVCPEG��VCPM�DQVVQOU��UGRCTCVQT�UNWFIGU��RTQFWEGF�YCVGT��RTQFWEGF�UCPF��URGPV

HKNVGT�OGFKC��CPF�QVJGT�CUUQEKCVGF�YCUVGU�OC[�CNN�CRRGCT�CV�FGJ[FTCVKQP�CPF�UYGGVGPKPI�UKVGU�
#2+��������

)KXGP�VJCV�UWEJ�YCUVGU�IGPGTCVGF�CV�ICU�EQPFKVKQPKPI�UKVGU�OC[�GZJKDKV�FKHHGTGPV�EJCTCEVGTKUVKEU�HTQO�VJQUG

IGPGTCVGF�CV�QVJGT�'�2�UKVGU�
FWG�VQ�EQPVCEV�YKVJ�VJG�URGEKHKE�EQPFKVKQPKPI�OCVGTKCNU���KV�OC[�DG�WUGHWN�VQ

EQPUKFGT�VJGUG�COQPI�VJG�IGPGTCN�ECVGIQT[�QH�FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU���*QYGXGT��VJG�OQUV

EQORTGJGPUKXG�TGXKGY�QH�CUUQEKCVGF�YCUVGU�EWTTGPVN[�CXCKNCDNG��VJG�#2+������2TQFWEVKQP�9CUVG�5WTXG[�

GORNQ[U�C�XGT[�PCTTQY�FGHKPKVKQP�QH�UYGGVGPKPI�CPF�FGJ[FTCVKQP�YCUVGU�YJKEJ�GZENWFGU�CP[�YCUVG�YJKEJ

OC[�HKV�CPQVJGT�CUUQEKCVGF�YCUVG�ECVGIQT[���+P�RCTVKEWNCT��VJCV�UVWF[�FGHKPGF�UYGGVGPKPI�CPF�FGJ[FTCVKQP

YCUVGU�VQ�KPENWFG�����RTKOCTKN[�YCUVG�IN[EQN�CPF�COKPG���CPF�GZENWFGF�����UQNKF�QT�UNWFIG�NKMG�YCUVG����

&WG�VQ�VJG�IGPGTCN�NCEM�QH�FCVC�TGICTFKPI�VJG�XQNWOG�CPF�EJCTCEVGTKUVKEU�QH�YCUVGU�IGPGTCVGF�CV�FGJ[FTCVKQP

CPF�UYGGVGPKPI�HCEKNKVKGU�� VJKU�TGRQTV�YKNN� HQEWU�RTKOCTKN[�QP� VJQUG�UYGGVGPKPI�CPF�FGJ[FTCVKQP�YCUVGU

GZRNKEKVN[�KPENWFGF�KP�'2#	U�TGIWNCVQT[�FGVGTOKPCVKQP�HQT�GZRNQTCVKQP�CPF�RTQFWEVKQP�YCUVGU�

# )CU�RNCPV� FGJ[FTCVKQP�YCUVGU�� KPENWFKPI�IN[EQN�DCUGF� EQORQWPFU�� IN[EQN� HKNVGTU�� HKNVGT

OGFKC��DCEMYCUJ��CPF�OQNGEWNCT�UKGXGU��CPF�

# )CU�RNCPV�UYGGVGPKPI�YCUVGU�HQT�UWNHWT�TGOQXCN��KPENWFKPI�COKPG��COKPG�HKNVGTU��COKPG

HKNVGT�OGFKC��RTGEKRKVCVGF�COKPG�UNWFIG��KTQP�URQPIG��CPF�J[FTQIGP�UWNHKFG�UETWDDGT�NKSWKF

CPF�UNWFIG�

5WEJ�YCUVGU�CTG�VCMGP�VQ�KPENWFG�CPCNQIQWU�YCUVGU�IGPGTCVGF�CV�HKGNF�CPF�NGCUG�HCEKNKVKGU�KP�CFFKVKQP�VQ�VJQUG

IGPGTCVGF�CV�ICU�RNCPVU���(WTVJGT��YCUVGU�EQPUKFGTGF�YKNN�KPENWFG�URGPV�UYGGVGPGTU�QVJGT�VJCP�COKPG�CPF�KTQP

URQPIG��EQPFGPUCVG�HTQO�FGJ[FTCVKQP�CPF�UYGGVGPKPI�HCEKNKVKGU��CEKF�ICU�HNCTKPI�YCUVGU��CPF�UWNHWT�TGEQXGT[

YCUVGU���9JGTG�FCVC�RGTOKV��QVJGT�YCUVGU�IGPGTCVGF�CV�ICU�EQPFKVKQPKPI�HCEKNKVKGU�YKNN�DG�FGUETKDGF���

��� 0'9�5174%'5�1(�&#6#

'2#	U� �����4GRQTV� VQ�%QPITGUU� QP�/CPCIGOGPV� QH�9CUVGU� HTQO� VJG�'ZRNQTCVKQP��&GXGNQROGPV�� CPF

2TQFWEVKQP�QH�%TWFG�1KN��0CVWTCN�)CU��CPF�)GQVJGTOCN�'PGTI[�HQEWUGF�NCTIGN[�QP�RTQFWEGF�YCVGT�CPF

FTKNNKPI�OWFU�CPF�EWVVKPIU��RTQXKFKPI�NKOKVGF�EJCTCEVGTK\CVKQP�FCVC�HQT�FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�

(WTVJGT��VJG������#2+�#UUQEKCVGF�9CUVG�5WTXG[�
CV�VJG�VKOG�VJG�OQUV�EQORTGJGPUKXG�UVWF[�QH�QKN�CPF�ICU

CUUQEKCVGF� YCUVGU�� JCPFNGF� FGJ[FTCVKQP� CPF� UYGGVGPKPI� YCUVGU� CU� C� UKPING� ECVGIQT[� YJKEJ� GZRNKEKVN[

GZENWFGF�PQP�NKSWKF�YCUVGU�
G�I���URGPV�HKNVGTU��CPF�CNN�EGPVTCNK\GF�ICU�RNCPV�YCUVGU���#EEQTFKPIN[��C�OCLQT

IQCN�QH�VJKU�UVWF[�YCU�VQ�KFGPVKH[�CPF�EQORKNG�CP[�QVJGT�RWDNKEN[�CXCKNCDNG�UQWTEGU�QH�FGJ[FTCVKQP�CPF

UYGGVGPKPI� YCUVG� EJCTCEVGTK\CVKQP� CPF� IGPGTCVKQP�OCPCIGOGPV� FCVC� VQ� RTQXKFG� '2#� YKVJ� C� DGVVGT

WPFGTUVCPFKPI�QH�VJG�RQVGPVKCN�TKUMU�RQUGF�D[�OCPCIGOGPV�QH�VJGUG�YCUVGU�

5GXGTCN�KORQTVCPV�UQWTEGU�QH�TGEGPV�KPHQTOCVKQP�CTG�TGHGTTGF�VQ�HTGSWGPVN[�KP�VJKU�TGRQTV���VJG�'2#�����

5CORNKPI�2TQITCO�4GUWNVU��VJG�)CU�4GUGCTEJ�+PUVKVWVG�
)4+��6QRKECN�4GRQTV���5CORNKPI�CPF�#PCN[UKU�QH

9CUVGU�)GPGTCVGF�HTQO�0CVWTCN�)CU�+PFWUVT[�1RGTCVKQPU��CPF�VJG��0CVWTCN�)CU�+PFWUVT[�2TQFWEVKQP�9CVGT
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CPF�9CUVG�5WTXG[�&GOQITCRJKEU���C�UWOOCT[�QH�C�FTCHV�TGRQTV�D[�)4+�QP�C�UWTXG[�QH�VJG�ICU�KPFWUVT[�

'CEJ�QH�VJGUG�UQWTEGU�KU�FGUETKDGF�DTKGHN[�DGNQY�

'2#�WPFGTVQQM�C�UCORNKPI�GHHQTV�KP������VQ�EJCTCEVGTK\G�C�PWODGT�QH�CUUQEKCVGF�YCUVGU��KPENWFKPI�YCUVGU

HTQO�FGJ[FTCVKQP�CPF�UYGGVGPKPI���&WTKPI�VJKU�GHHQTV��'2#�KPVGPFGF�VQ�EQNNGEV�UCORNGU�QH�URGPV�IN[EQN�

COKPG��CPF�ECWUVKE��COKPG�UNWFIG��OQNGEWNCT�UKGXG��CPF�RQUUKDN[�QVJGT�YCUVGU���+P�RTCEVKEG��'2#�EQNNGEVGF

VJTGG�NGCP�COKPG�
YKVJQWV�GPVTCKPGF�UWNHWT��UCORNGU�
CPF�VYQ�FWRNKECVG�UCORNGU���VYQ�NGCP�IN[EQN�
YKVJQWV

GPVTCKPGF�YCVGT��UCORNGU��VYQ�IN[EQN�UVKNN�EQPFGPUCVG�UCORNGU��QPG�TKEJ�IN[EQN�
YCVGT�DGCTKPI��UCORNG��CPF

QPG�URGPV�
TGE[ENGF��ECWUVKE�UCORNG���9KVJ�VJG�GZEGRVKQP�QH�VJG�IN[EQN�UVKNN�EQPFGPUCVG�CPF�TGE[ENGF�ECWUVKE�

VJGUG�UCORNGU�YGTG�CEVWCNN[�QH�RTQEGUU�TCVJGT�VJCP�YCUVG�HNWKFU�UQ�VJG�CPCN[VKECN�TGUWNVU�QH�VJG�COKPG�CPF

IN[EQN�UCORNGU�OC[�PQV�DG�TGRTGUGPVCVKXG�QH�YCUVG�COKPG�CPF�YCUVG�IN[EQN���+P�IGPGTCN��UCORNGU�QH�UNWFIGU�

HKNVGTU��CPF�OQNGEWNCT�UKGXGU�YGTG�PQV�CXCKNCDNG�CV�VJG�HCEKNKVKGU�VJCV�EQWNF�DG�XKUKVGF���#FFKVKQPCNN[��KP

UGXGTCN�KPUVCPEGU��JGCNVJ�CPF�UCHGV[�EQPUKFGTCVKQPU�
JKIJ�EQPEGPVTCVKQPU�QH�J[FTQIGP�UWNHKFG��RTGENWFGF

EQNNGEVKQP�QH�UQOG�UCORNGU�QH�TKEJ�IN[EQN�CPF�TKEJ�COKPG���

#RRGPFKZ�#�RTGUGPVU�VJG�CPCN[VKECN�FCVC�HQT�RCTCOGVGTU�FGVGEVGF�KP�UCORNGU�EQNNGEVGF�FWTKPI�'2#	U�����

UCORNKPI�GHHQTV�� �4GUWNVU�QH� CPCN[UGU�QH� URGEKHKE�YCUVG� UVTGCO�UCORNGU� CTG�FKUEWUUGF� KP� VJG� HQNNQYKPI

EJCRVGTU�QH�VJKU�TGRQTV���+V�UJQWNF�DG�PQVGF�VJCV�VJG�RTQEGUU�HNWKF�UCORNG�TGUWNVU�CTG�WUGHWN�KP�RTQXKFKPI

CFFKVKQPCN�FCVC�QP�VJG�RQVGPVKCN�EQORQUKVKQP�QH�URGPV�UQNWVKQPU�

6JG� )4+� 6QRKECN� 4GRQTV�� � 5CORNKPI� CPF� #PCN[UKU� QH� 9CUVGU� )GPGTCVGF� HTQO� 0CVWTCN� )CU� +PFWUVT[

1RGTCVKQPU��
JGTGCHVGT�TGHGTTGF�VQ�CU�VJG�)4+�5VWF[��TGRTGUGPVU�VJG�OQUV�GZVGPUKXG�UQWTEG�QH�ICU�KPFWUVT[

YCUVG�EJCTCEVGTK\CVKQP�FCVC�EQORKNGF�VQ�FCVG���4GNGCUGF�KP�������VJG�)4+�5VWF[�HQEWUGF�QP�YCUVGU�HTQO�ICU

EQPFKVKQPKPI�RTQEGUUKPI�RNCPVU��WPFGTITQWPF�UVQTCIG�QRGTCVKQPU��CPF�OCKPNKPG�EQORTGUUQT�UVCVKQPU���$CUGF

QP�CP�KPKVKCN�UWTXG[�QH����HCEKNKVKGU�PCVKQPYKFG��)4+�KFGPVKHKGF�CPF�RTKQTKVK\GF����ICU�KPFWUVT[�YCUVG�UVTGCOU

HQT�UCORNKPI�CPF�CPCN[UKU���6JG�UVWF[�RTGUGPVU�TGUWNVU�QH����UCORNGU�EQXGTKPI����YCUVG�ECVGIQTKGU�HTQO���

HCEKNKVKGU�KP����5VCVGU���

6JG�)4+�5VWF[� KPENWFGU�UQOG�YCUVG�UVTGCOU� VJCV�OC[�DG�QWVUKFG� VJG�CUUQEKCVGF�YCUVG�WPKXGTUG�� �(QT

KPUVCPEG��OCKPNKPG�EQORTGUUQT�UVCVKQPU�JCXG�PQV�JKUVQTKECNN[�DGGP�EQPUKFGTGF�'�2�UKVGU�UKPEG� VJG[�CTG

CUUQEKCVGF�YKVJ�VTCPURQTVCVKQP��PQV�RTQFWEVKQP���6JGTGHQTG��YCUVGU�IGPGTCVGF�CV�VJGUG�EQORTGUUQT�UVCVKQPU

CTG�PQV�'�2�CUUQEKCVGF�YCUVGU���2TKQT�VQ�'2#	U�/CTEJ������ENCTKHKECVKQP�PQVKEG�
���(4���������VJG�UVCVWU

QH�WPFGTITQWPF�UVQTCIG�UKVGU��YCU�UKOKNCTN[�WPENGCT���+P�VJG�ENCTKHKECVKQP�PQVKEG��'2#�UVCVGF�VJCV�UKPEG

QRGTCVKQPU�CPF�VJG�YCUVGU�IGPGTCVGF�CV�WPFGTITQWPF�UVQTCIG�UKVGU�CTG�CPCNQIQWU�VQ�VJQUG�CV�HKGNF�RTQFWEVKQP

HCEKNKVKGU��WPFGTITQWPF�UVQTCIG�UKVGU�CTG�RCTV�QH�'�2���+V�UJQWNF�CNUQ�DG�PQVGF�VJCV�KP�VJG�ENCTKHKECVKQP�PQVKEG�

'2#�FGHKPGF�VTCPURQTVCVKQP�HQT�PCVWTCN�ICU�CU��DGIKPPKPI�CHVGT�FGJ[FTCVKQP�CPF�UYGGVGPKPI�CV�C�ICU�RNCPV

DWV�RTKQT�VQ�VTCPURQTV�VQ�OCTMGV����(QT�GZCORNG��PCVWTCN�ICU�NKSWKFU�
0).��QT�PCVWTCN�ICUQNKPG�VJCV�JCU

EQORNGVGF�VJG�FGJ[FTCVKQP�CPF�UYGGVGPKPI�RTQEGUU�CPF�KU�UVQTGF�RTKQT�VQ�VTCPURQTV�VQ�OCTMGV�YQWNF�DG

EQPUKFGTGF�VJG�DGIKPPKPI�RQKPV�QH�VTCPURQTVCVKQP���9CUVGU�FGTKXGF�HTQO�VJG�RTQFWEV�CV�VJKU�RQKPV��UWEJ�CU

VCPM�DQVVQOU��YQWNF�PQV�DG�'�2�CUUQEKCVGF�YCUVGU���
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#FFKVKQPCNN[��NWDTKECVKQP�QKNU�CPF�QVJGT�OCVGTKCNU�GZRNKEKVN[�GZENWFGF�HTQO�VJG�URGEKCN�YCUVG�GZGORVKQP�CTG

COQPI�VJG�YCUVGU�UCORNGF���)4+�FKF�PQV�EQPUKFGT�VJG�TGIWNCVQT[�UVCVWU�QH�VJG�YCUVGU�KP�FGXGNQRKPI�KVU

UCORNKPI� RNCP�� TCVJGT�� YCUVGU� YGTG� TCPMGF� CEEQTFKPI� VQ� XQNWOG� IGPGTCVGF�� GZRGEVGF�RTGUGPEG� QH

EQPUVKVWGPVU�QH�EQPEGTP��OCPCIGOGPV�VGEJPKSWGU��CXCKNCDKNKV[�QH�CPCN[VKECN�FCVC��CPF�WPKSWGPGUU�VQ�VJG�ICU

KPFWUVT[���#RRGPFKZ�$�RTQXKFGU�C�FGUETKRVKQP�QH�GCEJ�QH�VJG�UCORNGU�RTGUGPVGF�KP�VJG�)4+�UVWF[�

6JG�)4+�5VWF[�RTQXKFGU�IGPGTCN�KPHQTOCVKQP�QP�VJG�PCVWTG�QH�QRGTCVKQPU�HQT�GCEJ�UKVG�UCORNGF�UWEJ�CU�VJG

UKVG�NQECVKQP��SWCNKV[�QH�KPNGV�ICU�UVTGCOU��RTQEGUU�HNQY�FKCITCOU�CPF�RTQEGUU�FGUETKRVKQPU��CPF�NQECVKQPU

QH�UCORNKPI�RQKPVU���9CUVG�XQNWOGU�CPF�YCUVG�OCPCIGOGPV�KPHQTOCVKQP�CTG�PQV�RTGUGPVGF���#FFKVKQPCNN[�

UCORNKPI�UKVGU�GZRNKEKVN[�GZENWFG�YGNN�JGCF�QRGTCVKQPU���
)4+�FGXGNQRGF�VJG�UVWF[�KP�EQQTFKPCVKQP�YKVJ�#2+�

#2+�JCU�RGTHQTOGF�C�UKOKNCT�UVWF[�HQT�HKGNF�GZRNQTCVKQP�CPF�RTQFWEVKQP�QRGTCVKQPU��

�0CVWTCN�)CU� +PFWUVT[� 2TQFWEVKQP�9CVGT� CPF�9CUVG� 5WTXG[�&GOQITCRJKEU�� 
TGHGTTGF� VQ� JGTGCHVGT� CU

-QTCKFQ�������RTQXKFGU�RTGNKOKPCT[�TGUWNVU�QH�C�)4+�UWTXG[�QH�VJG�ICU�KPFWUVT[���-QTCKFQ�RTGUGPVU�PCVKQPCN

CIITGICVG�GUVKOCVGU�QH�VJG�TCVG�QH�IGPGTCVKQP�QH����ICU�KPFWUVT[�YCUVGU�UVWFKGF�KP�VJG�UWTXG[���#U�UWEJ��VJGUG

XCNWGU�TGRTGUGPV�VJG�QPN[�MPQYP�PCVKQPCN�GUVKOCVGU�QH�ICU�RTQEGUUKPI�KPFWUVT[�YCUVG�IGPGTCVKQP���
#ICKP�

KV�KU�KORQTVCPV�VQ�PQVG�VJCV�VJGUG�XCNWGU�GZENWFG�HKGNF�QRGTCVKQP�EQPVTKDWVKQPU�VQ�VJG�PCVKQPCN�VQVCNU�HQT�GCEJ

YCUVG�V[RG���#U�RTGXKQWUN[�UVCVGF��ICU�RTQEGUUKPI�YCUVGU�HTQO�HKGNF�QRGTCVKQPU�CTG�VJG�HQEWU�QH�CP�#2+

UVWF[���6JG�TGUWNVU�QH�VJG�#2+�UVWF[�YGTG�PQV�CXCKNCDNG�CU�QH�VJG�FCVG�QH�VJKU�TGRQTV����0Q�EQORCTCDNG

GUVKOCVGU�CTG�CXCKNCDNG�GNUGYJGTG�KP�VJG�NKVGTCVWTG���6JG��TGUWNVU�QH�VJG�UWTXG[�UGTXGF�CU�VJG�DCUKU�HQT�VJG

UCORNKPI�CPF�CPCN[UGU�EQPFWEVGF�HQT�VJG������)4+�UVWF[�FGUETKDGF�CDQXG�

#FFKVKQPCNN[��)4+�RWDNKUJGF�CPQVJGT�UVWF[�KP������VKVNGF�6QRKECN�4GRQTV���)N[EQN�&GJ[FTCVKQP�1RGTCVKQPU�

'PXKTQPOGPVCN�4GIWNCVKQPU��CPF�9CUVG�5VTGCO�5WTXG[���6JKU�TGRQTV�HQEWUUGU�RTKOCTKN[�QP�CKT�GOKUUKQPU

HTQO�IN[EQN�FGJ[FTCVKQP�QRGTCVKQPU��UVCVG�CPF�HGFGTCN�TGIWNCVKQPU��CPF�GOKUUKQP�EQPVTQNU���(KXG�NKSWKF�CPF

UQNKF�YCUVG�UVTGCOU�YGTG�CNUQ�KPENWFGF�KP�VJG�UVWF[���#NN�DWV�QPG�QH�VJGUG��C�IN[EQN�TGENCKOGT�DQVVQO�YCUVG�

CTG�FKUEWUUGF�KP�VJG������)4+�TGRQTV�OGPVKQPGF�CDQXG���*GPEG��TGHGTGPEG�VQ�VJG������TGRQTV�KU�RTQXKFGF

JGTG�UQNGN[�CU�C�UQWTEG�QH�KPHQTOCVKQP�QP�IN[EQN�FGJ[FTCVKQP�QRGTCVKQPU�CPF�CRRNKECDNG�UVCVG�CPF�HGFGTCN

TGIWNCVKQPU���



&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU

,CPWCT[������

�����&'*;&4#6+10�#0&�59''6'0+0)�241%'55'5�#0&�9#56'5

��� &'*;&4#6+10�241%'55'5

#U�UVCVGF�RTGXKQWUN[��FGJ[FTCVKQP�KU�VJG�TGOQXCN�QH�YCVGT�HTQO�PCVWTCN�ICU���6GORGTCVWTG��RTGUUWTG��CPF

YCVGT� EQPVGPV� QH� VJG� RTQFWEVKQP� UVTGCO� VQIGVJGT� FGVGTOKPG� VJG� NGXGN� QH� FGJ[FTCVKQP� TGSWKTGF� VQ�OGGV

VTCPURQTVCVKQP�CPF�QT�FGNKXGT[�URGEKHKECVKQPU���&GRGPFKPI�QP�VJG�TCVG�QH�RTQFWEVKQP�CPF�VJG�RTQZKOKV[�QH�C

YGNN�QT�YGNN�HKGNF�VQ�C�ICU�RNCPV��UQOG�QT�CNN�QH�VJG�RTQFWEVKQP�UVTGCO�OC[�DG�FGJ[FTCVGF�KP�UOCNN�HCEKNKVKGU

KP�VJG�YGNN�HKGNF���#NVGTPCVKXGN[��YGV�ICU�OC[�VTCXGN�XKC�HKGNF�ICVJGTKPI�NKPGU�FKTGEVN[�VQ�C�EGPVTCN�ICU�RNCPV

HQT�FGJ[FTCVKQP�

#EEQTFKPI�VQ�1KN�CPF�)CU�,QWTPCN�
1),��UWTXG[�FCVC������ICU�RTQEGUUKPI�RNCPVU�QRGTCVGF�KP�VJG�7�5���CV

VJG�DGIKPPKPI�QH������
#PQP[OQWU��#PPWCN�0CVWTCN�)CU�4GRQTV����8QN������0Q������1KN�CPF�)CU�,QWTPCN�

��������*QYGXGT��VJG�GORJCUKU�QH�VJG�UWTXG[�HTQO�YJKEJ�VJKU�GUVKOCVG�KU�FGTKXGF�KU�QP�VJG�RTQFWEVKQP�QH

PCVWTCN�ICU�NKSWKFU��PQV�QP�ICU�EQPFKVKQPKPI�RGT�UG�
6TWG����������#OQPI�QVJGT�GPGTI[�UVCVKUVKEU��VJG�'PGTI[

+PHQTOCVKQP�#FOKPKUVTCVKQP�
'+#��QH�VJG�7�5��&GRCTVOGPV�QH�'PGTI[�EQORKNGU�FCVC�QP�OQPVJN[�PCVWTCN�ICU

NKSWKFU�RTQFWEVKQP�
'+#����6JGUG�FCVC�CTG�RTQXKFGF�VQ�'+#�D[�ICU�RNCPV�QRGTCVQTU�QP�CP�'+#�OQPVJN[�UWTXG[

HQTO�
'+#��������#EEQTFKPI�VQ�'+#�UWTXG[�FCVC�HQT�/C[�����������ICU�RTQEGUUKPI�RNCPVU�YGTG�KP�QRGTCVKQP

CV�VJCV�VKOG�
'+#����������#U�YKVJ�VJG�1),�UWTXG[��'+#	U�UWTXG[U�HQEWU�QP�VJG�RTQFWEVKQP�QH�PCVWTCN�ICU

NKSWKFU�TCVJGT�VJCP�ICU�EQPFKVKQPKPI���(WTVJGT��VJGUG�UWTXG[U�QPN[�EQXGT�ICU�RNCPVU��CPF�PQV�UOCNN�HKGNF

HCEKNKVKGU���#EEQTFKPIN[��VJG�VQVCN�PWODGT�QH�FGJ[FTCVKQP�HCEKNKVKGU�KP�QRGTCVKQP�KP�VJG�7�5��OC[�DG�CUUWOGF

VQ�ITGCVN[�GZEGGF�VJG�PWODGT�QH�ICU�RNCPVU�TGRQTVGF�D[�1),�CPF�'+#�

5GXGTCN�CVVGORVU�JCXG�DGGP�OCFG�VQ�GUVKOCVG�VJG�PWODGT�QH�FGJ[FTCVKQP�WPKVU�QRGTCVKPI�KP�VJG�7�5��YKVJ

TGUWNVU�TCPIKPI�HTQO��������VQ�QXGT��������WPKVU�
'2#���������#EEQTFKPI�VQ�C�UVWF[�EQPFWEVGF�HQT�)4+�

VJGTG�YGTG��������v�������
YKVJKP�����EQPHKFGPEG�NKOKVU��WPKVU�QRGTCVKPI�KP�VJG�7��5��KP������
)4+�

��������1H�VJGUG��������WPKVU��KV�YCU�GUVKOCVGF�VJCV��������CTG�IN[EQN�FGJ[FTCVKQP�WPKVU�CPF�VJG�TGOCKPKPI

������CTG�UQNKF�FGUKEECPV�WPKVU�
)4+����������

#�PWODGT�QH�FKUVKPEV�FGJ[FTCVKQP�RTQEGUUGU�JCXG�CEJKGXGF�EQOOGTEKCN�UWEEGUU�KP�VJG�7�5���6JGUG�OC[�DG

ITQWRGF� KPVQ� VJTGG� IGPGTCN� ECVGIQTKGU�� � NKSWKF� FGUKEECPV� RTQEGUUGU�� UQNKF� FGUKEECPV� RTQEGUUGU�� CPF

TGHTKIGTCVKQP�RTQEGUUGU���.KSWKF�CPF�UQNKF�FGUKEECPV�RTQEGUUGU�GZRNQKV�VJG�JKIJ�CHHKPKV[�HQT�YCVGT�QH�UQOG

OCVGTKCN��VJG�FGUKEECPV��VQ�TGOQXG�YCVGT�XCRQT�CPF�UOCNN�COQWPVU�QH�NKSWKF�YCVGT�HTQO�VJG�ICU�UVTGCO�

4GHTKIGTCVKQP�RTQEGUUGU��QP�VJG�QVJGT�JCPF��TGN[�QP�VJG�RJCUG�DGJCXKQT�QH�YCVGT�WPFGT�EJCPIKPI�EQPFKVKQPU

QH�VGORGTCVWTG�CPF�RTGUUWTG�VQ�EQPFGPUG�YCVGT�HTQO�VJG�ICU�UVTGCO���%QOOQP�XCTKCVKQPU�QH�VJGUG�RTQEGUUGU

CTG�FGUETKDGF�DGNQY���#NN�QH�VJGUG�CTG�EQPVKPWQWU�RTQEGUUGU�
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(KIWTG�������$CUKE�)N[EQN�&GJ[FTCVKQP�2TQEGUU�
#HVGT�/CPPKPI�CPF�6JQORUQP�������

����� .KSWKF�&GUKEECPV�2TQEGUUGU

+P�IGPGTCN��NKSWKF�FGUKEECPV�U[UVGOU�TGSWKTG�C�EQPVCEVQT�
QT�CDUQTDGT���KP�YJKEJ�PCVWTCN�ICU�KU�GZRQUGF�VQ

VJG�FGUKEECPV��CPF�C�FGUKEECPV�TGIGPGTCVKQP�U[UVGO��KP�YJKEJ�YCVGT�ECRVWTGF�D[�VJG�FGUKEECPV�KU�TGOQXGF

HQT�FKURQUCN���#U�VJG�ICU�UVTGCO�HNQYU�VJTQWIJ�VJG�EQPVCEVQT��YCVGT�XCRQT�CPF�GPVTCKPGF�FTQRNGVU�QH�NKSWKF

YCVGT�CDUQTD�KPVQ�VJG��NGCP��UQNWVKQP���1XGT�VKOG��VJG�CDKNKV[�QH�VJG�UQNWVKQP�VQ�CDUQTD�CFFKVKQPCN�YCVGT

FGETGCUGU��CU� VJG� VQVCN�YCVGT�CDUQTRVKQP�ECRCEKV[�QH� VJG�FGUKEECPV� KU� TGCEJGF�� �9KVJQWV�C� TGIGPGTCVKQP

U[UVGO��CFFKVKQPCN�ICU�HNQYKPI�VJTQWIJ�VJG�EQPVCEVQT�YQWNF�RCUU�VJTQWIJ�VJG�U[UVGO�YKVJQWV�IKXKPI�WR�CP[

YCVGT���6JWU���TKEJ��UQNWVKQP�OWUV�DG�TGIGPGTCVGF��V[RKECNN[�D[�JGCVKPI�KV�VQ�DQKN�QHH�VJG�YCVGT�KV�EQPVCKPU�

9JKNG�C�PWODGT�QH�OCVGTKCNU�GZJKDKV�VJG�ECRCEKV[�VQ�CDUQTD�YCVGT��QPN[�IN[EQNU��RCTVKEWNCTN[�VTKGVJ[NGPG

IN[EQN�
6')���JCXG�CEJKGXGF�UKIPKHKECPV�EQOOGTEKCN�UWEEGUU�CU�NKSWKF�FGUKEECPVU�KP�VJG�7�5��
+MQMW��������

6JG�YKFGURTGCF�CFQRVKQP�QH�IN[EQNU�HQT�FGJ[FTCVKQP�QH�ICU�UVTGCOU�UVGOU�DQVJ�HTQO�VJGKT�JKIJ�CHHKPKV[�HQT

YCVGT�CU�YGNN�CU�VJG�TGNCVKXG�GCUG�YKVJ�YJKEJ�VJG[�YKNN�IKXG�WR�YCVGT�FWTKPI�TGIGPGTCVKQP���'VJ[NGPG�IN[EQN


')���FKGVJ[NGPG�IN[EQN�
&')���VTKGVJ[NGPG�IN[EQN��CPF�VGVTCGVJ[NGPG�IN[EQN�
64')��JCXG�CNN�DGGP�WUGF

UWEEGUUHWNN[�CU�FGJ[FTCVKQP�UQNXGPVU���%WTTGPVN[��6')�KU�PGCTN[��RTGFQOKPCPVN[�WUGF��JQYGXGT��FWG�VQ�KVU
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��������(QT�HKGNF�WPKVU��CUUQEKCVGF�ICU�YGNNU��EQCNDGF�ICU�YGNNU��QT�QVJGT�YGNNU�RTQFWEKPI�UWDUVCPVKCN�SWCPVKVKGU�QH

NKSWKFU��C�HTGG�YCVGT�MPQEMQWV�CPF�QVJGT�UGRCTCVQTU�OC[�RTGEGFG�VJG�KPNGV�UGRCTCVQT���5WEJ�WPKVU�CTG�DG[QPF�VJG

UEQRG�QH�VJKU�TGRQTV�

,CPWCT[�������

JKIJGT�DQKNKPI�RQKPV�
TGNCVKXG�VQ�')�CPF�&')��CPF�JKIJ�FGEQORQUKVKQP�VGORGTCVWTG���6JGUG�SWCNKVKGU�CNNQY

C�JKIJGT�VGORGTCVWTG�KP�VJG�TGIGPGTCVQT�YKVJQWV�KPEWTTKPI�JKIJ�UQNXGPV�NQUUGU�QT�FGITCFCVKQP�
/CPPKPI�CPF

6JQORUQP��������

+P�������C�UVWF[�YCU�EQPFWEVGF�HQT�#2+�YJKEJ�GUVKOCVGF�GOKUUKQPU�HTQO�7�5��6')�WPKVU�
#2+������D��

9KVJ�VJG�EQQRGTCVKQP�QH�VJG�)CU�2TQEGUUQTU�#UUQEKCVKQP�
)2#���C�UWTXG[�YCU�FGXGNQRGF�CPF�FKUVTKDWVGF�D[

)2#� VQ� PCVWTCN� ICU� RTQFWEVKQP� CPF� RTQEGUUKPI� EQORCPKGU�� � &CVC� YGTG� RTQXKFGF� D[� ��� EQORCPKGU�

TGRTGUGPVKPI�����QH�VJG�PCVKQPU�PCVWTCN�ICU�UWRRN[��HQT����')�WPKVU�CPF�����6')�WPKVU�QH�YJKEJ����6')

WPKVU�CTG�QRGTCVGF�QHHUJQTG�� �6JG�UVWF[�KPFKECVGU� VJCV�QP�CXGTCIG��PCVWTCN�ICU� KU�FGJ[FTCVGF����� VKOGU

DGVYGGP�VJG�YGNN�CPF�VJG�EQPUWOGT�YKVJ�����FGJ[FTCVGF�D[�6')�������D[�&')������D[�')��CPF����

WUKPI�FT[�DGF�FGUKEECPV��

(KIWTG�����FGRKEVU�VJG�DCUKE�EQORQPGPVU�QH�C�IN[EQN�FGJ[FTCVKQP�WPKV���6JG�FGUKIP�UJQYP�KU�V[RKECN�QH�C

YGNNJGCF�WPKV�QT�UOCNN�HKGNF�WPKV��CPF�TGSWKTGU�NKVVNG�OCKPVGPCPEG�CPF�QRGTCVQT�CVVGPVKQP���9GNNJGCF�ICU�HKTUV

GPVGTU�VJG�KPNGV�UGRCTCVQT�QT�UETWDDGT����6JG�KPNGV�UGRCTCVQT�TGOQXGU�GPVTCKPGF�NKSWKFU�CPF�UQNKFU�HTQO�VJG

ICU�UVTGCO�KPENWFKPI�RTQFWEGF�YCVGT��J[FTQECTDQPU��FQYP�JQNG�CFFKVKXGU�UWEJ�CU�CEKFK\KPI�CPF�HTCEVWTKPI

HNWKFU��CPF�UCPF��UECNG��CPF�HQTOCVKQP�HKPGU�
#2+����������4GOQXCN�QH�VJGUG�OCVGTKCNU�RNC[U�CP�KORQTVCPV

TQNG�KP�VJG�GHHKEKGPE[�QH�VJG�FGJ[FTCVKQP�WPKV�D[�TGFWEKPI�EQPVCOKPCVKQP�QH�VJG�IN[EQN��HQCOKPI�FKHHKEWNVKGU�

EQTTQUKQP��CPF�JGCV�TGSWKTGOGPVU�HQT�TGIGPGTCVKQP�
9KGPKPIGT��������

(TQO�VJG�KPNGV�UGRCTCVQT��YGV�ICU�GPVGTU�VJG�EQPVCEVQT���4KUKPI�ICU�HNQYU�EQWPVGTEWTTGPV�VQ�VJG�IN[EQN��YKVJ

FTKGF�ICU�GZKVKPI�HTQO�VJG�VQR�QH�VJG�VQYGT���.GCP�IN[EQN�GPVGTU�CV�VJG�VQR�QH�VJG�VQYGT��YJKNG�TKEJ��YCVGT�

DGCTKPI�IN[EQN�NGCXGU�HTQO�KVU�DCUG���6JG�TKEJ�IN[EQN�RCUUGU�VJTQWIJ�C�IN[EQN�IN[EQN�JGCV�GZEJCPIGT�CPF

GPVGTU�VJG�UVTKRRKPI�EQNWOP���5VGCO�TKUKPI�HTQO�VJG�TGDQKNGT�UVTKRU�XCRQT�HTQO�VJG�IN[EQN�CU�KV�FGUEGPFU

VJTQWIJ�EGTCOKE�RCEMKPI�QT�UVTKRRGT�VTC[U���4GOCKPKPI�XCRQT�KU�FTKXGP�QHH�KP�VJG�TGDQKNGT�CPF�KP�UQOG

HCEKNKVKGU��KU�TQWVGF�VJTQWIJ�C�EQPFGPUCVG�VTCR�HQT�NKSWKF�EQNNGEVKQP���6JG�JQV�NGCP�IN[EQN�KU�VJGP�TGVWTPGF�VQ

VJG�VQR�QH�VJG�CDUQTDGT��EQQNKPI�VJTQWIJ�VJG�IN[EQN�IN[EQN�CPF�IN[EQN�ICU�JGCV�GZEJCPIGTU��CPF�EQORNGVKPI

VJG�EKTEWKV�

0WOGTQWU�OQFKHKECVKQPU�VQ�VJG�DCUKE�U[UVGO�OC[�DG�GORNQ[GF�CV�NCTIGT�FGJ[FTCVKQP�HCEKNKVKGU��KPENWFKPI

VJQUG�CV�ICU�RNCPVU���(QT�KPUVCPEG��VJG�CDUQTRVKQP�VQYGT�OC[�KPENWFG�CP�KPVGITCN�UETWDDGT�CV�KVU�DCUG���#�OKUV

GZVTCEVQT�CV�VJG�VQR�QH�VJG�CDUQTDGT�ECRVWTGU�GPVTCKPGF�IN[EQN�HTQO�VJG�GZKVKPI�ICU�UVTGCO��VJGTGD[�TGFWEKPI

IN[EQN�NQUU�FWG�VQ�ECTT[QXGT���6[RKECNN[��NCTIGT�WPKVU�KPEQTRQTCVG�C�PWODGT�QH�JGCV�GZEJCPIGTU�VQ�KPETGCUG

VJG�QXGTCNN�GHHKEKGPE[�QH�FGJ[FTCVKQP�

5QEM�HKNVGTU�CPF�CEVKXCVGF�ECTDQP�HKNVGTU�OC[�DG�GORNQ[GF�VQ�TGOQXG�UQNKF�CPF�NKSWKF�KORWTKVKGU�HTQO�VJG

IN[EQN�
9KGPKPIGT����������+ORWTKVKGU�KP�VJG�IN[EQN�RTQOQVG�HQCOKPI��FGETGCUG�VJG�GHHKEKGPE[�QH�YCVGT



&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU

��������%CNEKWO�EJNQTKFG�U[UVGOU��FKUEWUUGF�KP�VJG�PGZV�UWDUGEVKQP��GZRNQKV�C�FKHHGTGPV�EJGOKECN�RJ[UKECN

RJGPQOGPQP��CPF�CTG�VJWU�GZEGRVKQPU�VQ�VJG�IGPGTCN�FKUEWUUKQP�JGTG�

,CPWCT[�������

WRVCMG��CPF�KPETGCUG�VJG�JGCV�GPGTI[�TGSWKTGF�VQ�FTKXG�QHH�YCVGT�HTQO�VJG�TKEJ�IN[EQN���+ORWTKVKGU�ECRVWTGF

D[� HKNVGTU�OC[� KPENWFG�J[FTQECTDQPU�� TGUKPU��OGVCNNKE� EQORQWPFU�� EQORTGUUQT� NWDTKECVKQP�QKNU�� IN[EQN

FGITCFCVKQP�RTQFWEVU��CPF�EQTTQUKQP�RTQFWEVU�
/CPPKPI�CPF�6JQORUQP��������5KOOQPU��������9KGPKPIGT�

��������

(KNVGTU� YKNN� PQV� TGOQXG� FKUUQNXGF� UCNVU�� JQYGXGT�� � 'XGPVWCNN[�� VJGTOCN� FGITCFCVKQP� QH� IN[EQN� CPF

CEEWOWNCVKQP�QH�FKUUQNXGF�UCNVU�OC[�YCTTCPV�TGENCOCVKQP�QH�VJG�IN[EQN�
5KOOQPU����������.CTIGT�RNCPVU�OC[

EQPUVTWEV� UGOK�EQPVKPWQWU� IN[EQN� TGENCKOGTU� QP� UKVG�� YJKEJ� FKUVKNN� C� RQTVKQP� QH� VJG� IN[EQN� UVTGCO�

&KUVKNNCVKQP�OC[�TGOQXG�FGITCFCVKQP�RTQFWEVU��UQNKFU��FKUUQNXGF�UQNKFU��CPF�QVJGT�KORWTKVKGU�
5KOOQPU�

������

4GIGPGTCVKQP�CPF�TGENCKOKPI�QH�IN[EQN�ECP�TGFWEG�QRGTCVKQPCN�FKHHKEWNVKGU�ECWUGF�D[�EQTTQUKXG�CIGPVU�CPF

HQCOKPI�CIGPVU���#FFKVKQPCN�RTQVGEVKQP�KU�QHVGP�CEEQORNKUJGF�VJTQWIJ�VJG�KPLGEVKQP�QH�CPVK�HQCOCPVU�CPF

CPVK�EQTTQUKXGU���(QT�KPUVCPEG��UKNKEQPG��QT�CNEQJQN�DCUGF�CPVK�HQCOCPVU�OC[�DG�OCKPVCKPGF�KP�VJG�IN[EQN�CV

EQPEGPVTCVKQPU�QH����������RRO�
9KGPKPIGT����������5KOKNCTN[��DQTCZ�QT�VTKGVJCPQNCOKPG�
6'#��OC[�DG

KPLGEVGF�KPVQ�VJG�IN[EQN�UVTGCO�HQT�R*�EQPVTQN�
/CPPKPI�CPF�6JQORUQP��������

6')�FGJ[FTCVKQP�U[UVGOU�EWTTGPVN[�KP�WUG�URCP�C�YKFG�TCPIG�QH�QRGTCVKPI�EQPFKVKQPU���6')�U[UVGOU�ECP

CEEQORNKUJ�FGY�RQKPV�FGRTGUUKQP�QH����������FGITGGU�(���5WEJ�U[UVGOU�ECP�CEJKGXG�FT[�ICU�YCVGT�EQPVGPVU

DGNQY�����NDU�*�1�OKNNKQP�UVCPFCTF�EWDKE�HGGV�
//UEH����(WTVJGT��6')�U[UVGOU�ECP�QRGTCVG�YKVJ�KPNGV�ICU

VGORGTCVWTGU�QH����������FGITGGU�(�CPF�RTGUUWTGU�HTQO����VQ������RUK�
/CPPKPI�CPF�6JQORUQP��������

����� 5QNKF�&GUKEECPV�2TQEGUUGU

5QNKF�FGUKEECPVU��NKMG�IN[EQN��GZJKDKV�C�JKIJ�CHHKPKV[�HQT�YCVGT���7PNKMG�IN[EQN��JQYGXGT��UQNKF�FGUKEECPVU

FQ�PQV�CDUQTD�YCVGT��TCVJGT�� VJG[�CFUQTD�YCVGT�QP�UQNKFU�UWTHCEGU�� �#EEQTFKPIN[��UQNKF�FGUKEECPVU�CTG

OCPWHCEVWTGF�VQ�JCXG�XGT[�JKIJ�KPVGTPCN�UWTHCEG�CTGCU��OCZKOK\KPI�VJG�PWODGT�QH�UWTHCEG�UKVGU�VQ�YJKEJ

YCVGT� OQNGEWNGU� OC[� DQPF�� � 5QNKF� FGUKEECPV� U[UVGOU� CTG� ECRCDNG� QH� CEJKGXKPI� XGT[� JKIJ� FGY� RQKPV

FGRTGUUKQPU��CPF�ECP�CEJKGXG�JKIJ�*�1�TGOQXCN�TCVGU�GXGP�YJGP�VJG�KPNGV�EQPEGPVTCVKQP�QH�XCRQT�KU�NQY�

5WEJ�U[UVGOU�CTG�CNOQUV�WPKXGTUCNN[�CFQRVGF�YJGP�ET[QIGPKE�
NQY�VGORGTCVWTG��RTQEGUUKPI�UVCPFCTFU�CTG

TGSWKTGF���/QUV�UQNKF�FGUKEECPV�FGJ[FTCVKQP�U[UVGOU�UJCTG�C�PWODGT�QH�VJG�FGUKIP�CPF�QRGTCVKQPCN�HGCVWTGU

FGUETKDGF�DGNQY��

5QNKF�FGUKEECPV�FGJ[FTCVKQP�TGSWKTGU�RJ[UKECN�EQPVCEV�DGVYGGP�VJG�ICU�UVTGCO�CPF�VJG�FGUKEECPV��CU�YGNN�CU

UQOG�OGCPU� QH� TGIGPGTCVKPI� VJG� FGUKEECPV� QPEG� KV� KU� UCVWTCVGF�YKVJ�YCVGT�� �$GECWUG� UQNKFU� ECPPQV� DG

EKTEWNCVGF�VQ�C�TGIGPGTCVKQP�WPKV��JQYGXGT��UQNKF�FGUKEECPVU�OWUV�DG�TGIGPGTCVGF�KP�VJG�EQPVCEVKPI�VQYGT

KVUGNH���#EEQTFKPIN[��UWEJ�U[UVGOU�KPEQTRQTCVG�VYQ�QT�OQTG�VQYGTU��UWEJ�VJCV�QPG�OC[�DG�TGIGPGTCVGF�YJKNG

VJG�QVJGT
U��EQPVKPWG�VQ�QRGTCVG�KP�VJG�FGJ[FTCVKQP�OQFG�



&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU

,CPWCT[�������

(KIWTG�������5QNKF�&GUKEECPV�&GJ[FTCVKQP�7PKV�YKVJ�9GV�)CU�4GIGPGTCVKQP


#HVGT�/CPPKPI�CPF�6JQORUQP�������

6JTGG�DCUKE�HNQY�TGIKOGU�OC[�DG�KPEQTRQTCVGF�CV�V[RKECN�UQNKF�FGUKEECPV�HCEKNKVKGU���YGV�ICU�TGIGPGTCVKQP�

FT[�ICU�TGIGPGTCVKQP��CPF�GZVTKPUKE�ICU�TGIGPGTCVKQP���(QNNQYKPI�CTG�FGUETKRVKQPU�QH�GCEJ�RTQEGUU���(KIWTG

����UJQYU�VJG�IGPGTCNK\GF�HNQY�FKCITCO�HQT�C�VYQ�VQYGT�U[UVGO�WUKPI�YGV�ICU�TGIGPGTCVKQP�

+P�VJKU�U[UVGO��YGV�ICU�HTQO�VJG�KPNGV�UGRCTCVQT�GPVGTU�VJG�CFUQTRVKQP�VQYGT�
VQYGT�#��CPF�RCUUGU�QXGT�QT

VJTQWIJ�VJG�UQNKF�FGUKEECPV���#U�VJG�ICU�EQPVCEVU�VJG�FGUKEECPV��YCVGT�OQNGEWNGU�HTQO�VJG�ICU�CTG�CFUQTDGF

QP�VJG�FGUKEECPV���4QWIJN[�������RGTEGPV�QH�VJG�KPNGV�ICU�UVTGCO�KU�FTKGF�KP�VJG�CFUQTRVKQP�VQYGT���6JG

TGOCKPKPI�YGV�ICU�KU�FKXGTVGF�VQ�VJG�TGIGPGTCVKQP�JGCVGT��YJKEJ�TCKUGU�VJG�VGORGTCVWTG�QH�VJG�ICU�VQ������

����FGITGGU�(���6JG�JGCVGF�ICU�KU�VJGP�EJCPPGNGF�VJTQWIJ�VQYGT�$��YJGTG�KV�FTKXGU�QHH�YCVGT�HTQO�VJG

FGUKEECPV� UWTHCEGU�� � )CU� CPF� UVGCO� CTG� HKTUV� EQQNGF� KP� VJG� TGIGPGTCVKQP� EQQNGT� RTKQT� VQ� GPVGTKPI� VJG

TGIGPGTCVKQP�UGRCTCVQT���6JG�EQPFGPUGF�YCVGT�KU�TGOQXGF�HTQO�VJG�UGRCTCVQT�YJKNG�VJG�TGIGPGTCVKQP�ICU�KU

TGKPVTQFWEGF�VQ�VJG�KPNGV�UVTGCO���#HVGT�TGIGPGTCVKQP�QH�VQYGT�$�VJG�E[ENG�KU�TGXGTUGF��YKVJ�KPNGV�ICU�HNQYKPI

VQ�VQYGT�$�CPF�TGIGPGTCVKQP�ICU�HNQYKPI�VQ�VQYGT�#�
/CPPKPI�CPF�6JQORUQP��������



&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU

,CPWCT[�������

(KIWTG�������5QNKF�&GUKEECPV�&GJ[FTCVKQP�7PKV�YKVJ�&T[�)CU�4GIGPGTCVKQP


#HVGT�/CPPKPI�CPF�6JQORUQP���������

(KIWTG�����UJQYU�C�XCTKCVKQP�QH�VJG�U[UVGO��FT[�ICU�TGIGPGTCVKQP���#ICKP��YGV�ICU�HTQO�VJG�KPNGV�UGRCTCVQT

GPVGTU�VJG�CFUQTRVKQP�VQYGT�
VQYGT�#��CPF�RCUUGU�QXGT�QT�VJTQWIJ�VJG�UQNKF�FGUKEECPV�YJKEJ�CFUQTDU�YCVGT

OQNGEWNGU�HTQO�VJG�ICU���#�RQTVKQP�QH�VJG�FTKGF�ICU�GZKVKPI�VJG�VQYGT�KU�FKXGTVGF�VQ�VJG�TGIGPGTCVKQP�JGCVGT

CPF�HNQYU�EQWPVGT�EWTTGPV�VJTQWIJ�VQYGT�$���6JG�JGCVGF�ICU�FTKXGU�QHH�YCVGT�CPF�QVJGT�CFUQTDGF�OCVGTKCN

HTQO�VJG�FGUKEECPV��#HVGT�TGIGPGTCVKQP�QH�VQYGT�$�VJG�E[ENG�KU�TGXGTUGF��YKVJ�KPNGV�ICU�HNQYKPI�VQ�VQYGT�$

CPF�TGIGPGTCVKQP�ICU�HNQYKPI�VQ�VQYGT�#�

(KPCNN[��(KIWTG�����UJQYU�C�UKOKNCT�RTQEGUU�KP�YJKEJ�GZVTKPUKE�ICU�
G�I���CODKGPV�CKT�QT�QVJGT�FT[�ICU

QWVUKFG� VJG�RTQFWEVKQP�EKTEWKV�� KU�JGCVGF�CPF�WUGF�HQT�TGIGPGTCVKQP�� �#U�YKVJ� VJG�YGV�ICU�CPF�FT[�ICU

TGIGPGTCVKQP�U[UVGOU��YGV�ICU�HTQO�VJG�KPNGV�UGRCTCVQT�GPVGTU�VJG�CFUQTRVKQP�VQYGT�
VQYGT�#��CPF�RCUUGU

QXGT�QT�VJTQWIJ�VJG�UQNKF�FGUKEECPV���9CVGT�OQNGEWNGU�HTQO�VJG�ICU�CTG�CFUQTDGF�QP�VJG�FGUKEECPV���'ZVTKPUKE

ICU�KU�RWNNGF�KPVQ�C�TGIGPGTCVKQP�JGCVGT���6JG�JGCVGF�ICU�KU�RCUUGF�VJTQWIJ�VJG�TGIGPGTCVKQP�VQYGT�
VQYGT

$��CPF�FTKXGU�QHH�YCVGT�CPF�QVJGT�KORWTKVKGU�HTQO�VJG�FGUKEECPV���#ICKP��QPG�VQYGT�KU�TGIGPGTCVGF�YJKNG�VJG

QVJGT�KU�WUGF�HQT�ICU�FGJ[FTCVKQP�



&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU

,CPWCT[�������

(KIWTG�������5QNKF�&GUKEECPV�&GJ[FTCVKQP�7PKV�YKVJ�'ZVTKPUKE�)CU�4GIGPGTCVKQP


#HVGT�/CPPKPI�CPF�6JQORUQP�������

5QNKF�FGUKEECPVU�EQOOQPN[�WUGF�KPENWFG�UKNKEC�IGN��UKNKEC�DCUGF�DGCFU��CEVKXCVGF�CNWOKPC��CPF�OQNGEWNCT

UKGXGU���$QVJ�UKNKEC�IGN�CPF�UKNKEC�DCUGF�DGCFU�EQPUKUV�OCKPN[�QH�5K1���YKVJ�UOCNN�COQWPVU�QH�CNWOKPWO

QZKFG�
#N�1���CPF�VTCEG�COQWPVU�QH�QVJGT�OGVCN�QZKFGU���#EVKXCVGF�CNWOKPC�EQPUKUVU�RTKOCTKN[�QH�#N�1��YKVJ

VTCEG�COQWPVU�QH�QVJGT�OGVCN�QZKFGU���/QNGEWNCT�UKGXGU�CTG�OCPWHCEVWTGF�HTQO�\GQNKVG�ET[UVCNU�QT�OGVCN

CNWOKPC�UKNKECVGU��CPF�EQPUKUV�QH�JKIJN[�TGIWNCT�ET[UVCNNKPG�UVTWEVWTGU�YKVJ�XGT[�JKIJ�KPVGTPCN�UWTHCEG�CTGCU�

5QNKF�FGUKEECPV�U[UVGOU�TGSWKTG�XGT[�NQY�NGXGNU�QH�UQNKF�CPF�NKSWKF�KORWTKVKGU���(TGG�NKSWKFU�
G�I���YCVGT�

J[FTQECTDQPU��ECWUG�FGUKEECPV�RCTVKENGU�VQ�ETCEM��DTGCM��QT�RQYFGT���5QNKFU�ECP�DNQEM�RQTG�URCEGU�CPF�TGUWNV

KP�UWHHKEKGPV�RTGUUWTG�KPETGCUGU�VQ�ETWUJ�VJG�RCTVKENGU���0QP�XQNCVKNG�NKSWKFU�ECP�EQCV�VJG�FGUKEECPV�RCTVKENGU�

TGFWEKPI�GHHKEKGPE[�
/CPPKPI�CPF�6JQORUQP����������&GUKEECPV�DGFU�TGSWKTG�RGTKQFKE�EJCPIG�QWV��QP�VJG

QTFGT�QH�QPEG�GXGT[��������OQPVJU�
/CFFQZ���������CPF�URGPV�FGUKEECPV�OWUV�DG�FKURQUGF�

6JG�RTKPEKRCN�CFXCPVCIG�QHHGTGF�D[�UQNKF�FGUKEECPVU�KU�VJG�CDKNKV[�VQ�RTQFWEG�XGT[�FT[�ICU���/QNGEWNCT

UKGXGU�� KP� RCTVKEWNCT�� CTG� VJG�OQUV� EQOOQPN[� WUGF� FGUKEECPVU� HQT� FT[KPI� ICU� VQ� ET[QIGPKE� RTQEGUUKPI

UVCPFCTFU� 
/CPPKPI� CPF�6JQORUQP�� ������� � (WTVJGT��OQNGEWNCT� UKGXGU� ECP� DG� WUGF� HQT� UKOWNVCPGQWU

UYGGVGPKPI�CPF�FGJ[FTCVKQP�QH�RTQFWEVKQP�UVTGCOU�



&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU

,CPWCT[�������

(KIWTG�������%CNEKWO�%JNQTKFG�&GJ[FTCVKQP�7PKV


#HVGT�/CPPKPI�CPF�6JQORUQP�������

����� %CNEKWO�%JNQTKFG�&GJ[FTCVKQP

%CNEKWO� %JNQTKFG� KU� C� URGEKCN� ECUG� QH� UQNKF

FGUKEECPV�FGJ[FTCVKQP���%CNEKWO�EJNQTKFG�GZKUVU�KP

KVU�CPJ[FTQWU�HQTO��%C%N���CU�YGNN�CU� KP�UGXGTCN

J[FTCVGF� HQTOU� 
G�I��� %C%N�P*�1�� %C%N�P�*�1�

%C%N�P�*�1�� CPF� %C%N�P�*�1��� � (QTOCVKQP� QH

J[FTCVGU� HTQO� CPJ[FTQWU� ECNEKWO� EJNQTKFG� KU� C

URQPVCPGQWU��GZQVJGTOKE�TGCEVKQP�UWEJ�VJCV�FTKGF

ECNEKWO�EJNQTKFG�CPF�JKIJN[�EQPEGPVTCVGF�DTKPG�QH

ECNEKWO�EJNQTKFG�ECP�UVTKR�YCVGT�HTQO�C�PCVWTCN�ICU

UVTGCO�

+P�%C%N��FGJ[FTCVKQP�WPKVU�� KPNGV�ICU�HKTUV�RCUUGU

VJTQWIJ� CP� KPNGV� UGRCTCVQT�� QHVGP� CP� KPVGITCN

UGRCTCVQT� UKPEG�� CU� OGPVKQPGF� RTGXKQWUN[�� KV

TGOQXGU�GPVTCKPGF�NKSWKFU�CPF�UQNKFU�HTQO�VJG�ICU

UVTGCO�KPENWFKPI�RTQFWEGF�YCVGT��J[FTQECTDQPU�

FQYP�JQNG� CFFKVKXGU� UWEJ� CU� CEKFK\KPI� CPF

HTCEVWTKPI�HNWKFU��CPF�UCPF��UECNG��CPF�HQTOCVKQP

HKPGU�� �1PEG� HTGG� QH� HTGG� NKSWKFU�� VJG� ICU� HNQYU

WRYCTF� VJTQWIJ� C� UGTKGU� QH� EQPVCEVQT� VTC[U�

EQWPVGTEWTTGPV� VQ� VJG�OQXGOGPV� QH�%C%N�� DTKPG�

6JG�DTKPG�UVTKRU�YCVGT�XCRQT�HTQO�VJG�ICU��DQVJ

VJTQWIJ�FKHHWUKQP�CU�YGNN�CU�VJTQWIJ�VJG�HQTOCVKQP

QH�J[FTCVGU���(TQO�VJG�VTC[U��VJG�ICU�HNQYU�WRYCTF

KPVQ� C� DGF� QH� %C%N�� RGNNGVU�� � 4GOCKPKPI� YCVGT

XCRQT�KP�VJG�ICU�CDUQTDU�KPVQ�VJG�RGNNGVU�CPF�HQTOU

UCVWTCVGF�DTKPG�YJKEJ�OQXGU�FQYPYCTF�VJTQWIJ�VJG�VTC[U���*KIJN[�EQPEGPVTCVGF�DTKPG�FKUEJCTIGU�HTQO�VJG

DCUG�QH�VJG�EQPVCEVQT���$GECWUG�VJG�FGUKEECPV�KU�EQPUWOGF�KP�VJG�RTQEGUU��PQ�TGIGPGTCVKQP�UVGR�KU�KPENWFGF

KP�VJG�RTQEGUU���+PUVGCF��CFFKVKQPCN�%C%N��RGNNGVU�OWUV�DG�CFFGF�VQ�VJG�DGF�QPEG�VJG�TGOCKPKPI�JGKIJV�QH
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%C%N��WPKVU�OC[�DG�KP�QRGTCVKQP��RCTVKEWNCTN[�KP�VJG�4QEM[�/QWPVCKPU�
/CPPKPI�CPF�6JQORUQP��������

6JG�UKORNKEKV[�QH�VJG�QRGTCVKQP�CPF�VJG�NQY�OCKPVGPCPEG�TGSWKTGOGPVU�OCMG�UWEJ�WPKVU�CVVTCEVKXG�HQT�TGOQVG
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&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU

,CPWCT[�������

����� 4GHTKIGTCVKQP�2TQEGUUGU
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GZRCPFU�YJKNG�HNQYKPI�HTQO�YGNNJGCF�RTGUUWTG�VQ�RKRGNKPG�RTGUUWTG���(KTUV��VJG�YGNNJGCF�UVTGCO�KU�JGCVGF

CPF�RCUUGF�VJTQWIJ�J[FTCVG�OGNVKPI�EQKNU���6JG�ICU�UVTGCO�VJGP�HNQYU�KPVQ�C�JGCV�GZEJCPIGT�YJGTG�KV�KU

EQQNGF�VQ�VJG�NQYGUV�UCHG�VGORGTCVWTG�CDQXG�VJG�J[FTCVG�HQTOCVKQP�VGORGTCVWTG�CV�RTGUUWTG�WRUVTGCO�QH�VJG

EJQMG���6JG�EQQNGF�ICU�UVTGCO�HNQYU�VJTQWIJ�VJG�EJQMG�YJGTG�KV�GZRCPFU�HTQO�VJG�YGNNJGCF�RTGUUWTG�VQ�VJG

RKRGNKPG�RTGUUWTG���6JG�TGUWNVKPI�GZRCPUKQP�CPF�EQQNKPI�KP�VJG�EJQMG�ECWUGU�UQOG�ICU�CPF�OQUV�QH�VJG�YCVGT

XCRQT�VQ�NKSWGH[���*[FTCVGU�CTG�HQTOGF�CPF�ECP�DG�TGOQXGF�CV�VJKU�RQKPV�D[�JGCVKPI�VJG�EQPFGPUCVG�VQ

CRRTQZKOCVGN[����VQ����FGITGGU�(�CPF�VJG�YCVGT�VQ����VQ����FGITGGU�(���6JKU�GPCDNGU�VJG�J[FTCVGU�VQ�UKPM
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RQKPV�WPNGUU�VJG�VGORGTCVWTG�KU�TCKUGF�QT�VJG�RTGUUWTG�KU�FGETGCUGF�CHVGT�VJG�RTQEGUU�KU�EQORNGVGF�
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GZEJCPIGT���6JG�TGUWNVKPI�VGORGTCVWTG�KU�HKZGF�D[�VJG�CXCKNCDNG�RTGUUWTG�FTQR�HTQO�VJG�YGNNJGCF�VQ�VJG

RKRGNKPG���9JGP�VJG�VTCFKVKQPCN�GZRCPUKQP�CPF�EQQNKPI�OGVJQF�ECPPQV�CEJKGXG�VJG�FGUKTGF�ICU�FGJ[FTCVKQP�

CFFKVKQPCN�EQQNKPI�QH�VJG�ICU�KU�TGSWKTGF�RTKQT�VQ�GZRCPFKPI�VJG�ICU�UVTGCO�VJQWIJ�VJG�EJQMG���*[FTCVG

KPJKDKVQTU��UWEJ�CU�IN[EQN�QT�OGVJCPQN��CTG�TGSWKTGF�KP�VJKU�ECUG���(KTUV��IN[EQN�KU�URTC[GF�KPVQ�VJG�ICU�CJGCF

QH�VJG�EJQMG���6JGP�VJG�FT[�EQNF�ICU�KU�UGRCTCVGF�HTQO�VJG�IN[EQN�CPF�CP[�EQPFGPUCVG�KP�C�NQY�VGORGTCVWTG

UGRCTCVQT���.KSWKFU�NGCXKPI�VJG�UGRCTCVQT�CTG�HNCUJGF�VQ�C�NQYGT�RTGUUWTG���6JG�TKEJ�IN[EQN�KU�UGRCTCVGF�HTQO
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UVTGCOU�YKNN�DG�KFGPVKHKGF�KP�QTFGT�VQ�RTQXKFG�C�OQTG�TGCNKUVKE�RKEVWTG�QH�VJG�YCUVG�OCPCIGOGPV�CEVKXKVKGU

TGSWKTGF� CV� FGJ[FTCVKQP� QRGTCVKQPU�� � 6[RKECN�YCUVG� UVTGCOU� CTG� FKUEWUUGF� DTKGHN[�� DGNQY�� � 6CDNG� ���
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EQTTQUKQP�RTQFWEVU��J[FTQECTDQPU�

TGUKPU��EQORTGUUQT�NWDTKECVKQP�QKNU�
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TGEGKXKPI�VJG�RTQFWEV�QH�OWNVKRNG�NGCUGU�CU�YGNN�CU�ICU�UVQTCIG�HCEKNKVKGU�OC[�TGEGKXG�ICU�UVTGCOU�YJKEJ�JCXG

DGGP�VTGCVGF�D[�OGVJCPQN�KPLGEVKQP�CPF�QT�IN[EQN�KPLGEVKQP�RTKQT�VQ�VTCPURQTV���#XCKNCDNG�KPHQTOCVKQP�FQGU
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KP�VJG�ICU�UVTGCO�YCVGT�
)QUNKPI��GV��CN�����������#XCKNCDNG�KPHQTOCVKQP�FQGU�PQV�RGTOKV�CP�GUVKOCVKQP�QH

VJG�XQNWOG�QH�TGIGPGTCVKQP�UGRCTCVQT�UNWFIG�IGPGTCVGF�

6JG�)4+�5VWF[�KPENWFGU�EJCTCEVGTK\CVKQP�FCVC�HQT�C�UCORNG�QH�URGPV�OQNGEWNCT�UKGXG�EQNNGEVGF�HTQO�C��FTKR

ICU� FT[GT� CV� C� ICU� RTQEGUUKPI�EQPFKVKQPKPI� HCEKNKV[� 
UCORNG�#+���2%������ �6JG� URGPV�OQNGEWNCT� UKGXG

TGRTGUGPVU�VJG�DQVVQOU�QT�UNWFIG�CEEWOWNCVGF�KP�VJG�FT[GT���6JG�UCORNG�UJQYGF�PQ�HTGG�NKSWKFU���6%.2

CPCN[UGU�UJQYGF�NGCEJCVG�EQPEGPVTCVKQPU�QH�CNN�XQNCVKNGU��UGOK�XQNCVKNGU��CPF�OGVCNU� VGUVGF� VQ�DG�DGNQY

OGVJQF�FGVGEVKQP�NKOKVU���%QPUGSWGPVN[��FCVC�HQT�VJGUG�UCORNGU�CTG�PQV�KPENWFGF�KP�CP[�QH�VJG�VCDNGU�VJCV

HQNNQY�

0QVG�VJCV�VJTGG�CFFKVKQPCN�ICU�EQPFKVKQPKPI�YCUVG�UCORNGU�YGTG�EQNNGEVGF�HTQO�VJKU�HCEKNKV[�
UGG�5GEVKQPU

������CPF�����������5RGPV�OQNGEWNCT�UKGXG�HTQO�VJG�FGJ[FTCVKQP�VQYGTU�CPF��FGJ[FTCVKQP�YCVGT�HTQO�VJG

OQNGEWNCT�UKGXG�TGIGPGTCVQT�YGTG�EQNNGEVGF�YGNN�FQYPUVTGCO�QH�KPKVKCN�FGJ[FTCVKQP�CPF�ICU�NKSWKF�UGRCTCVKQP

WPKVU��CPF�COKF�C�VTCKP�QH�0).�HTCEVKQPCVKPI�WPKVU���6JG�VYQ�WRUVTGCO�YCUVG�UCORNGU�UJQYGF�JKIJ�NGXGNU

QH�CTUGPKE�
GZEGGFKPI�4%4#�VQZKEKV[�NGXGNU��YJKNG�PGKVJGT�FQYPUVTGCO�YCUVG�UCORNG�UJQYGF�FGVGEVCDNG

NGXGNU�QH�VJG�OGVCN����#NVJQWIJ�VJG�RTGUGPEG�CPF�EQPEGPVTCVKQP�QH�CTUGPKE�KP�VJG�RTQFWEVKQP�UVTGCO�KU�FWG

VQ�EJCTCEVGTKUVKEU�QH�VJG�RTQFWEKPI�HQTOCVKQP��VJG�FCVC�UWIIGUVU�VJCV�VJG�NQECVKQP�QH�VJG�RTQEGUU�WPKVU�OC[

KPHNWGPEG�VJG�NGXGN�QH�EQPVCOKPCPVU�EQPVCKPGF�KP�VJG�FGJ[FTCVKQP�YCUVGU���

����� 4GIGPGTCVKQP�%QPFGPUCVG�CPF�4GDQKNGT�%QPFGPUCVG

+P�DQVJ�NKSWKF�CPF�UQNKF�FGUKEECPV�U[UVGOU��VJG�FGUKEECPV�KU�TGIGPGTCVGF�VJTQWIJ�VJG�CFFKVKQP�QH�JGCV�YJKEJ

DQKNU� QHH�YCVGT� CPF� QVJGT� XQNCVKNG� HTCEVKQPU�� � +P� IN[EQN� U[UVGOU��OQUV� QH� VJG�YCVGT� GUECRGU� HTQO� VJG

TGIGPGTCVKQP�UVKNN�CU�XCRQT���#FFKVKQP�QH�C�TGHNWZ�CEEWOWNCVQT�
VQ�OKPKOK\G�GPGTI[�EQUVU��YKNN�TGUWNV�KP�VJG

EQPFGPUCVKQP�QH�UQOG�QH�VJG�TGOQXGF�NKSWKFU���+P�UQNKF�FGUKEECPV�U[UVGOU��TGOQXGF�NKSWKFU�CTG�EQPFGPUGF

KP�VJG�TGIGPGTCVKQP�EQQNGT�CPF�UGRCTCVGF�HTQO�VJG�TGIGPGTCVKQP�ICU�KP�C�VYQ�RJCUG�UGRCTCVQT���+P�GKVJGT

U[UVGO��VJKU�EQPFGPUCVG�OC[�EQPVCKP�FKUUQNXGF�J[FTQECTDQPU��RCTVKEWNCTN[�$6':�
)QUNKPI��GV�CN��������

2TQUGP��GV�CN����������

'2#�CPF�)4+�FCVC�HQT�UGNGEVGF�KPQTICPKE�CPF�QTICPKE�EQPUVKVWGPVU�QH�FGJ[FTCVQT�TGIGPGTCVKQP�EQPFGPUCVG

CTG�RTGUGPVGF�KP�6CDNG�������0QVG�VJCV�CU�KPFKECVGF�KP�6CDNG������UQOG�TGUWNVU�CTG�SWCNKVCVKXG�FWG�VQ�OCVTKZ

KPVGTHGTGPEG�RTQDNGOU�CPF�UCORNGU�DGKPI�JGNF�DG[QPF�VJG����FC[�6%.2�UCORNG�JQNFKPI�VKOG���5RGEKHKECNN[�

6%.2�QTICPKEU�FCVC�CTG�FGGOGF�SWCNKVCVKXG�HQT�DGP\GPG�CPF���DWVCPQPG�HQT�UCORNGU�#.���2%�����#+�

��75�����CPF�HQT�#+���2%����CPF�KVU�FWRNKECVG���5CORNG�#.���2%����GZRGTKGPEGF�OCVTKZ�KPVGTHGTGPEG
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RTQDNGOU�CPF��VJGTGHQTG��GZEGGFGF�OGVJQF�FGVGEVKQP�NKOKVU�
/&.U��HQT�CNN�VJG�6%.2�XQNCVKNG�QTICPKEU�

5CORNG�#+���75����YCU�CPCN[\GF�QWVUKFG�VJG�6%.2�OGVJQF�JQNFKPI�VKOG�DWV�FKF�PQV�GZRGTKGPEG�OCVTKZ

KPVGTHGTGPEG�RTQDNGOU���%QPXGTUGN[��VJG�FWRNKECVG�QH�VJKU�UCORNG�YCU�PQV�JGNF�DG[QPF�VJG�OGVJQF�JQNFKPI

VKOG�DWV�FKF�GZRGTKGPEG�OCVTKZ� KPVGTHGTGPEG�RTQDNGOU�HQT�CNN�XQNCVKNG�QTICPKEU�GZEGRV� VJG� VYQ�FGVGEVGF

CPCN[VGU��DGP\GPG�CPF���DWVCPQPG��CPF�EJNQTQDGP\GPG�YJKEJ�YCU�PQV�FGVGEVGF���$QVJ�UCORNG�#+���2%���

CPF�KVU�FWRNKECVG�YGTG�CPCN[\GF�QWVUKFG�VJG�6%.2�OGVJQF�JQNFKPI�VKOG���5CORNG�#:���2%����GZRGTKGPEGF

OCVTKZ�KPVGTHGTGPEG�RTQDNGOU�HQT�OQUV�QH�VJG�XQNCVKNG�QTICPKEU���6JG�GZEGRVKQPU�YGTG�DGP\GPG�CPF�VJTGG

CPCN[VGU�VJCV�YGTG�PQV�FGVGEVGF���(QT�VJG�6%.2�OGVCNU��FCVC�CTG�FGGOGF�SWCNKVCVKXG�HQT�NGCF�HQT�VJG�FWRNKECVG

QH� UCORNG�#+���75�����CTUGPKE� HQT� UCORNG�#+���2%�����CPF�OGTEWT[� HQT� UCORNG�#+���2%����CPF� KVU

FWRNKECVG�

&WTKPI�'2#	U������UCORNKPI�RTQITCO�
UGG�5GEVKQP�������UCORNGU�QH�IN[EQN�UVKNN�EQPFGPUCVG�YGTG�EQNNGEVGF

HTQO�VYQ�1MNCJQOC�ICU�RNCPVU���)4+�EQNNGEVGF�UCORNGU�HTQO���HCEKNKVKGU���CP�WPFGTITQWPF�UVQTCIG�CPF

EQORTGUUKQP�UVCVKQP�KP�6GZCU��CP�WPFGTITQWPF�UVQTCIG�CPF�EQORTGUUKQP�UVCVKQP�KP�2GPPU[NXCPKC��C�ICU

RTQEGUUKPI�CPF�EQPFKVKQPKPI�RNCPV�KP�.QWKUKCPC��C�ICU�RTQEGUUKPI�CPF�EQPFKVKQPKPI�RNCPV�KP�6GZCU��C�ICU

RTQEGUUKPI�CPF�EQPFKVKQPKPI�RNCPV�KP�0GY�/GZKEQ��CPF�C�ICU�RTQEGUUKPI�CPF�EQPFKVKQPKPI�RNCPV�KP�9GUV

8KTIKPKC�

#NN� UCORNGU�FKURNC[GF�OQFGTCVG�R*�� TCPIKPI� HTQO�UNKIJVN[�CNMCNKPG� VQ� UNKIJVN[�CEKFKE�� �0QVG� VJCV�DQVJ

UCORNGU�VCMGP�HTQO�UKNKEC�DGCF�FGJ[FTCVQTU�
UCORNGU�#$���2%����CPF�#+���75����CPF�FWRNKECVG��UJQYGF

C� NQYGT� R*� VJCP� UCORNGU� HTQO� GKVJGT� VJG� OQNGEWNCT� UKGXG� FGJ[FTCVQT� QT� CP[� QH� VJG� IN[EQN� U[UVGOU�

*QYGXGT��VJG�FCVC�CTG�KPUWHHKEKGPV�VQ�FGVGTOKPG�YJGVJGT�VJG�PCVWTG�QH�VJG�FGUKEECPV�KU�TGURQPUKDNG�HQT�VJKU

FKHHGTGPEG�
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#UUQEKCVGF�9CUVG�4GRQTV��&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU�
7�5��'2#��,CPWCT[������

6CDNG��������5GNGEVGF�+PQTICPKE�CPF�8QNCVKNG�1TICPKE�6%.2�.GCEJCVG�%QPUVKVWGPV�%QPEGPVTCVKQPU

KP�&GJ[FTCVQT�4GIGPGTCVKQP�%QPFGPUCVG�
WPKVU�KP��I�.�GZEGRV�R*�

#PCN[VG

'2#�5CORNG�+& )4+�5CORNG�+&

)N[EQN�2TQEGUUGU )N[EQN�2TQEGUUGU 5QNKF�$GF�2TQEGUUGU

����� ����� #)���75��� #.���2%��� #:���2%��� #+���75���
#+���75���

&72
#+���2%���

#+���2%���

&72
#$���2%���

R*�
U�W�� ���� ���� ��� 0# ��� ��� ��� ��� ��� ���

4%4#�/GVCNU

5KNXGT 0& 0& 0& 0& 0& 0& 0& 0& 0& 0&

#TUGPKE ����� 0& 0& 0& 0& 0& 0& ������
�

������
�

�

$CTKWO 0& ��� �� �� 0& 0& 0& �� ��� ���

%CFOKWO 0& 0& 0& 0& 0& 0& 0& �� �� 0&

%JTQOKWO ��� 0& 0& 0& ��� 0& 0& 0& 0& ��

/GTEWT[ 0& �� 0& 0& 0& 0& 0& 0&�
�

0&�� �

.GCF 0& 0& 0& 0& 0& 0& 0&�
�

0& �� ��

5GNGPKWO 0& 0& 0& 0& 0& 0& 0& 0& 0& 0&

8QNCVKNG�1TICPKE�%QORQWPFU

$GP\GPG ������ ����� ������� ����������� �������� �������� ������ 0&�� 0&�
�

�����

'VJ[N�$GP\GPG
�

������ �� 0# 0# 0# 0& 0&�� ��� ��� 0&

6QVCN�:[NGPGU
�

������� ��� 0# 0# 0# ������ 0&�� ����� ����� ���

6QNWGPG
�

������ ��� 0# 0# 0# ������ 0&
��

����� ����� �����

��$WVCPQPG 0& 0& ����� 0&�
�

0& ��������� ������� ������
�

������� �����

0&���0QV�FGVGEVGF����0#���0QV�CPCN[\GF
�3%�KPFKECVGU�URKMG�TGEQXGT[�������FGGOGF�SWCNKVCVKXG�TGUWNVU�
�6QVCN�EQPUVKVWGPV�CPCN[UKU�

��3%�KPFKECVGU�UCORNG�JQNFKPI�VKOG�GZEGGFGF��FGGOGF�SWCNKVCVKXG�TGUWNVU�
��/GVJQF�FGVGEVKQP�NKOKV�
/&.��CDQXG�6%.2�TGSWKTGOGPVU�FWG�VQ�UCORNG�OCVTKZ�RTQDNGOU�
��/CVTKZ�KPVGTHGTGPEG�2TQDNGOU

5QWTEG���'2#������UCORNKPI�RTQITCO��)4+�5CORNKPI�CPF�#PCN[UKU�QH�9CUVGU�)GPGTCVGF�HTQO�0CVWTCN�)CU�+PFWUVT[�1RGTCVKQPU�
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/GVCNU�EQPEGPVTCVKQPU�YGTG�IGPGTCNN[�NQY�QT�DGNQY�FGVGEVKQP�NKOKV�HQT�EQPFGPUCVG�UCORNGU���*QYGXGT��)4+

UCORNG�#+���2%����CPF�FWRNKECVG�GZJKDKVGF�4%4#�VQZKEKV[�HQT�CTUGPKE��YKVJ�GZVTCEV�EQPEGPVTCVKQPU�GSWCN

VQ�������CPF�������zI�N��TGURGEVKXGN[���6JG�)4+�UCORNKPI�TGRQTV�PQVGF�VJCV�CTUGPKE�KU�KPFKIGPQWU�VQ�VJG

RTQFWEKPI�HQTOCVKQP�CUUQEKCVGF�YKVJ�VJKU�9GUV�8KTIKPKC�HCEKNKV[���
0QVG�VJCV�C�UCORNG�QH�URGPV�OQNGEWNCT

UKGXG�HTQO�VJG�UCOG�RNCPV�CNUQ�UJQYGF�GNGXCVGF�CTUGPKE�NGXGNU���5GG�5GEVKQP��������

&GJ[FTCVQT� TGIGPGTCVKQP�EQPFGPUCVG� UCORNGU� HTQO�UGXGP�QH� GKIJV� HCEKNKVKGU� GZEGGFGF� VJG�6%� NGXGN� HQT

DGP\GPG���%QPEGPVTCVKQPU�TCPIGF�HTQO���VQ�����VKOGU�VJG�4%4#�XCNWG�QH�����zI�N��YKVJ�DGP\GPG�DGNQY

FGVGEVKQP� KP� )4+� UCORNG� #+���2%���� CPF� FWRNKECVG�� � 5GXGTCN� QH� VJG� UCORNGU� CNUQ� UJQYGF� JKIJ

EQPEGPVTCVKQPU� QH� GVJ[NDGP\GPG�� VQNWGPG�� CPF�QT� Z[NGPG�� � #� PWODGT� QH� HCEVQTU� OC[� KPHNWGPEG� VJG

EQPEGPVTCVKQP�QH�XQNCVKNG�QTICPKE�EQORQWPFU�KP�FGJ[FTCVQT�EQPFGPUCVG��KPENWFKPI�VJG�EQORQUKVKQP�QH�VJG

TCY�HGGF�UVTGCO��VJG�NQECVKQP�QH�VJG�FGJ[FTCVKQP�WPKV�KP�VJG�RNCPV�RTQEGUU�VTCKP��CPF�VJG�V[RG�QH�FGUKEECPV

GORNQ[GF�

6JG�VYQ�UCORNGU�UJQYKPI�VJG�JKIJGUV�DGP\GPG�EQPEGPVTCVKQP�YGTG�EQNNGEVGF�HTQO�FGJ[FTCVQTU�NQECVGF�CV�QT

PGCT�VJG�RQKPV�YJGTG�ICU�GPVGTU�VJG�HCEKNKV[�
K�G���NKVVNG�QT�PQ�RTKQT�RTQEGUUKPI�CV�VJG�RNCPV����5CORNG�#$�

��2%����UJQYGF�EQORCTCVKXGN[�NQY�EQPEGPVTCVKQPU�QH�DGP\GPG�CPF�YCU�EQNNGEVGF�CV�VJG�GPF�QH�VJG�RTQEGUU

VTCKP�LWUV�RTKQT�VQ�VJG�RQKPV�YJGTG�VJG�ICU�GPVGTU�VJG�UCNGU�NKPG����6JG�NQECVKQPU�QH�VJG�'2#�UCORNGU�TGNCVKXG

VQ�QVJGT�RTQEGUU�GNGOGPVU�YGTG�PQV�ENGCT���5CORNG�#+���2%����CPF�FWRNKECVG��YJKEJ�UJQYGF�DGP\GPG�DGNQY

FGVGEVKQP�NKOKVU��YGTG�CNUQ�NQECVGF�CV�VJG�RQKPV�QH�GPVT[�QH�ICU�VQ�VJG�HCEKNKV[���*QYGXGT��PQPG�QH�VJG�QVJGT

VJTGG�UCORNGU�EQNNGEVGF�CV�VJKU�HCEKNKV[�
OQNGEWNCT�UKGXG�
OQN�UKGXG��HTQO�C�OQN�UKGXG�FGJ[FTCVQT��OQN�UKGXG

HTQO�CEKF�ICU�TGOQXCN�CPF�URGPV�OQN�UKGXG�HTQO�C�FTKR�ICU�FT[GT��UJQYGF�FGVGEVCDNG�NGXGNU�QH�DGP\GPG�

UWIIGUVKPI�VJCV�DGP\GPG�KU�PQV�C�OCLQT�EQPUVKVWGPV�QH�VJG�TCY�ICU�CV�VJG�RNCPV���#FFKVKQPCN�FCVC�CTG�PGEGUUCT[

VQ� EQPHKTO� VJG� TGUWNV�� DWV�)4+�EQPENWFGU� VJCV�DGP\GPG�CPF�CUUQEKCVGF�CNM[N�DGP\GPGU�YQWNF� NKMGN[�DG

FGVGEVGF�KP�TGIGPGTCVKQP�EQPFGPUCVG�KTTGURGEVKXG�QH�IGQITCRJKE�NQECVKQP�CPF�QVJGT�HCEVQTU�

2TGNKOKPCT[�TGUWNVU�QH�VJG�)4+�UWTXG[�QH�VJG�PCVWTCN�ICU�KPFWUVT[�UWIIGUV�VJCV�VJG�PCVKQPYKFG�IGPGTCVKQP�TCVG

QH�FGJ[FTCVQT�EQPFGPUCVG�KU�TQWIJN[�����������NDU�FC[��YKVJ�UQNKF�DGF�CPF�IN[EQN�U[UVGOU�EQPVTKDWVKPI���

RGTEGPV�CPF����RGTEGPV�QH�VJG�VQVCN��TGURGEVKXGN[�=-QTCKFQ������?���0QVG��JQYGXGT��VJCV�VJKU�HKIWTG�PQV�QPN[

KPENWFGU�YCVGTU�HTQO�ICU�RNCPVU�DWV�CNUQ�YCVGTU�IGPGTCVGF�D[�RKRGNKPG�EQORTGUUQT�UVCVKQPU�CPF�WPFGTITQWPF

UVQTCIG�HCEKNKVKGU���6JG�HKIWTG�CNUQ�GZENWFGU�HKGNF�DCUGF�FGJ[FTCVKQP�WPKVU���)KXGP�VJG�RTGXCNGPEG�QH�IN[EQN

FGJ[FTCVKQP��VJG�TGUWNVU�UGGO�EQWPVGTKPVWKVKXG���*QYGXGT��IN[EQN�UVKNN�XGPVKPI�VQ�VJG�CVOQURJGTG�YQWNF�VGPF

VQ�FGETGCUG�VJG�SWCPVKV[�QH�YCUVG�EQPFGPUCVG�CVVTKDWVGF�VQ�VJKU�ECVGIQT[�QH�WPKVU���

����� )N[EQN�(KNVGT�5NWFIG�CPF�5RGPV�(KNVGT�/GFKC

6Q�OKPKOK\G�HQCOKPI��IN[EQN�EQPVCOKPCVKQP��CPF�HNQYNKPG�HQWNKPI�RTQDNGOU��IN[EQN�FGJ[FTCVKQP�HCEKNKVKGU

V[RKECNN[�KPENWFG�OGEJCPKECN�
UQEM��CPF�CEVKXCVGF�ECTDQP�HKNVGTU�KP�VJG�FGUKEECPV�E[ENG���1XGT�VKOG��VJGUG

HKNVGTU�TGOQXG�HTQO�VJG�HGGF�UVTGCO�IN[EQN�FGITCFCVKQP�RTQFWEVU��EQTTQUKQP�RTQFWEVU��TGUKPU��EQORTGUUQT

NWDTKECVKQP�QKNU��HKPGU��RKRG�UECNG��CPF�QVJGT�OCVGTKCNU�
/CPPKPI�CPF�6JQORUQP����������)N[EQN�FGITCFCVKQP

RTQFWEVU� OC[� KPENWFG� NQYGT� IN[EQNU�� CNFGJ[FGU�� CPF� CEKFU� 
9KGPKPIGT�� ������� � 6JG� RTGUGPEG� QH
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J[FTQECTDQPU�TGUWNVU�HTQO�VJG�JKIJ�UQNWDKNKV[�
��������RGTEGPV��QH�CTQOCVKE�CPF�CURJCNVKE�EQORQWPFU�KP

IN[EQNU�
9GKPKPIGT����������)N[EQN�UNWFIGU�CTG�IGPGTCNN[�PQV�KIPKVCDNG�
5KOOQPU���������CNVJQWIJ�QPG

UQWTEG� KPFKECVGU� VJCV� IN[EQN� UNWFIG�OC[�JCXG� C� NQY� HNCUJ�RQKPV�� NGUU� VJCP����FGITGGU�%� 
$�*��#UCPQ

#UUQEKCVGU��GV�CN�����������

6JG�)4+�UVWF[�RTQXKFGU�CPCN[VKECN�TGUWNVU�HQT�UKZ�IN[EQN�HKNVGT�UCORNGU�HTQO�HQWT�HCEKNKVKGU��KPENWFKPI��

WPFGTITQWPF�UVQTCIG�CPF�EQORTGUUKQP�UVCVKQPU�CPF�VYQ�RTQEGUUKPI�EQPFKVKQPKPI�RNCPVU���(QWT�QH�VJG�UCORNGU

YGTG�UQEM�V[RG�HKNVGTU�YJKNG�VYQ�YGTG�EJCTEQCN�HKNVGTU��C�UQEM�HKNVGT�UCORNG�CPF�C�EJCTEQCN�HKNVGT�UCORNG�YGTG

GCEJ�EQNNGEVGF�CV�VYQ�QH�VJG�HCEKNKVKGU���6YQ�QH�VJG�UCORNGU�
#&���75�����#(���2%������DQVJ�UQEM�HKNVGTU�

YGTG�EQNNGEVGF�HTQO�')�WPKVU��YJKNG�CNN�QVJGT�UCORNGU�YGTG�EQNNGEVGF�HTQO�6')�WPKVU���6CDNG�����NKUVU
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+TQP�URQPIG�U[UVGOU�CTG�TGICTFGF�CU�GCUKN[�QRGTCVGF�CPF�XGT[�EQUV�GHHGEVKXG��RCTVKEWNCTN[�HQT�ICU�UVTGCOU

YKVJ�NQY�VQ�XGT[�NQY�EQPEGPVTCVKQPU�QH�*�5��CPF�QT�NQY�XQNWOG�RTQFWEVKQP�TCVGU�
/CPPKPI�CPF�6JQORUQP�

��������#EEQTFKPI�VQ�QPG�UQWTEG��VJGTG�CTG��VJQWUCPFU��QH�UWEJ�U[UVGOU�KP�WUG�VJTQWIJQWV�VJG�7�5��
*CTTGN

CPF�/CPPKPI��������
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(KIWTG�������+TQP�5RQPIG�5YGGVGPKPI�7PKV�YKVJ�6YQ�#DUQTDGTU�
4GIGPGTCVKPI�


#HVGT�/CPPKPI�CPF�6JQORUQP�������

����� %JGOUYGGV�2TQEGUU

.KMG�KTQP�URQPIG�U[UVGOU��%JGOUYGGV�U[UVGOU�CTG�DCVEJ�RTQEGUUGU�KP�YJKEJ�UQWT�ICU�KU�HGF�VJTQWIJ�VJG

EQPVCEVQT�WPVKN�PQ�HWTVJGT�UYGGVGPKPI�QEEWTU��CV�YJKEJ�RQKPV�VJG�URGPV�UYGGVGPGT�KU�FKUECTFGF���%JGOUYGGV�

OCPWHCEVWTGF� D[� 0#6%1�� KU� C� OKZVWTG� QH� \KPE� QZKFG�� \KPE� CEGVCVG�� CPF� C� FKURGTUCPV� VQ� OCKPVCKP� C

UWURGPUKQP�QH�TGCEVCPVU�
/CPPKPI�CPF�6JQORUQP����������+PNGV�ICU�KU�DWDDNGF�VJTQWIJ�VJG�CDUQTDGT�YJGTG

*�5�TGCEVU�YKVJ�VJG�\KPE�CEGVCVG��HQTOKPI�\KPE�UWNHKFG�CPF�CEGVKE�CEKF���6JG�\KPE�QZKFG�TGRNGPKUJGU�VJG

CEGVCVG�CPF�VJG�TGCEVKQP�EQPVKPWGU�WPVKN�CNN�QH�VJG�\KPE�GZKUVU�CU�\KPE�UWNHKFG���0QTOCN�DGF�NKHG�KU����VQ���

FC[U�
*CTTGN�CPF�/CPPKPI��������

%JGOUYGGV�KU�V[RKECNN[�WUGF�HQT�NQY�CEKF�ICU�RTQFWEVKQP�UVTGCOU�CPF�NQY�RTQFWEVKQP�TCVGU���6JG�U[UVGO

KU�KPUGPUKVKXG�VQ�JKIJ�%1��EQPEGPVTCVKQPU���#EEQTFKPI�VQ�QPG�UQWTEG��VJGTG�CTG�TQWIJN[�����QH�VJGUG�WPKVU

KP�QRGTCVKQP�VJTQWIJQWV�VJG�7�5�
*CTTGN�CPF�/CPPKPI��������

����� 5WNHCEJGEM�2TQEGUU

5WNHCEJGEM��OCPWHCEVWTGF�D[�0.�6TGCVKPI�%JGOKECNU��KU�C�DWHHGTGF�CSWGQWU�UQNWVKQP�QH�UQFKWO�PKVTKVG


0C01����YKVJ�R*�OCKPVCKPGF�CDQXG���
/CPPKPI�CPF�6JQORUQP����������5WNHCEJGEM�U[UVGOU�CTG�UKORNG
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DCVEJ�CDUQTDGTU�VJTQWIJ�YJKEJ�UETWDDGF�KPNGV�ICU�KU�DWDDNGF���5QFKWO�PKVTKVG�TGCEVU�YKVJ�*�5�KP�VJG�ICU�

HQTOKPI� ECWUVKE� UQFC�� COOQPKC�� CPF� GNGOGPVCN� UWNHWT�� � 5YGGVGPKPI� RTQEGGFU� WPVKN� CXCKNCDNG� PKVTKVG� KU

EQPUWOGF���6[RKECNN[�WVKNK\GF�HQT�NQY�HNQY�TCVG�CPF�NQY�CEKF�ICU�EQPEGPVTCVKQP�RTQFWEVKQP�UVTGCOU��VJG

RTQEGUU�FQGU�PQV�IGPGTCVG�UWHHKEKGPV�UWNHWT�VQ�YCTTCPV�UWNHWT�TGEQXGT[�
/CPPKPI�CPF�*CTTGN����������$GECWUG

KV�KU�C�DCVEJ�RTQEGUU��VYQ�CDUQTDGTU�CTG�TGSWKTGF�HQT�EQPVKPWQWU�QRGTCVKQP��QVJGTYKUG��RTQFWEVKQP�OWUV�DG

KPVGTTWRVGF�FWTKPI�TGEJCTIG�QH�VJG�CDUQTDGT���0QTOCN�DGF�NKHG�KU����VQ����FC[U�
*CTTGN�CPF�/CPPKPI�������

7UG�QH�5WNHCEJGEM�OC[�DG�NKOKVGF�KP�UQOG�CTGCU�FWG�VQ�VJG�RQVGPVKCN�HQT�JKIJ�D[�RTQFWEV�IGPGTCVKQP�QH

PKVTQIGP�QZKFGU�
01�CPF�01���KP�GZEGUU�QH�����RRO��CU�YGNN�CU�COOQPKC�
0*���
5EJCCM�CPF�%JCP��������

0KVTQIGP�QZKFGU�CPF�COOQPKC�NGCXG�VJG�CDUQTDGT�CU�KORWTKVKGU�KP�VJG�UCNGU�ICU�UVTGCO�CPF�OC[�GZEGGF

EQPVTCEV� URGEKHKECVKQPU�� � #EEQTFKPI� VQ� QPG� UQWTEG�� VJGTG� CTG� TQWIJN[� ���� QH� VJGUG� WPKVU� KP� QRGTCVKQP

VJTQWIJQWV�VJG�7�5�
*CTTGN�CPF�/CPPKPI����������

����� #OKPGU

5YGGVGPKPI�COKPGU�CTG�C�HCOKN[�QH�QTICPKE�OQNGEWNGU�YJKEJ�TGCEV�TGCFKN[�YKVJ�CEKF�ICUGU���6JG�WUG�QH

COKPGU�VQ�UYGGVGP�ICU�UVTGCOU�JCU�DGGP�RTCEVKEGF�HQT�QXGT�HKHV[�[GCTU��CPF�COKPGU�VQFC[�TGOCKP�VJG�OQUV

YKFGN[�WUGF�UYGGVGPKPI�CIGPVU� KP�VJG�7�5��PCVWTCN�ICU�RTQEGUUKPI�KPFWUVT[�
'2#��������/CPPKPI�CPF

6JQORUQP�� ������� � 6JG� COKPGU� QH� ITGCVGUV� EQOOGTEKCN� UKIPKHKECPEG� CTG� OQPQGVJCPQNCOKPG� 
/'#��

FKGVJCPQNCOKPG� 
&'#���FKIN[EQNCOKPG� 
&)#���FKKUQRTQRCPQNCOKPG� 
&+2#���CPF�OGVJ[NFKGVJCPQNCOKPG


/&'#����6JGUG�UQNXGPVU�OC[�DG�WUGF�CNQPG�QT�KP�URGEKCNV[�OKZVWTGU�YKVJ�EQTTQUKQP�KPJKDKVQTU��DWHHGTU�

CPVK�HQCOCPVU��CPF�RTQOQVGTU�
/CPPKPI�CPF�6JQORUQP���������%WTTGPVN[�CXCKNCDNG�KPHQTOCVKQP�KPFKECVGU

&'#�KU�VJG�OQUV��EQOOQPN[�WUGF�UYGGVGPKPI�UQNXGPV�
/CPPKPI�CPF�6JQORUQP��������)4+��������

(KIWTG�����UJQYU�VJG�IGPGTCN�HNQY�FKCITCO�HQT�COKPG�UYGGVGPKPI�WPKVU���+PNGV�ICU�KU�UETWDDGF�HQT�TGOQXCN

QH�HTGG�NKSWKFU�CPF�UQNKFU�RTKQT�VQ�GPVGTKPI�VJG�CDUQTDGT���#U�VJG�ICU�HNQYU�VJTQWIJ�VJG�CDUQTDGT��CEKF�ICUGU

TGCEV�YKVJ�VJG�COKPGU�CPF�TGOCKP�KP�UQNWVKQP�CU�VJG�UYGGVGPGF�ICU�GZKVU�VJTQWIJ�VJG�VQR�QH�VJG�VQYGT���.GCP

COKPG�KU�UWRRNKGF�CV�VJG�VQR�QH�VJG�VQYGT�CPF�HNQYU�EQWPVGTEWTTGPV�VQ�VJG�TKEJ�COKPG�QWVNGV�CV�VJG�DCUG�QH

VJG�CDUQTDGT���$GECWUG�COKPGU�CDUQTD�UQOG�J[FTQECTDQPU�CNQPI�YKVJ�VJG�CEKF�ICUGU��TKEJ�UQNXGPV�GPVGTU�C

HNCUJ� VCPM�� CNNQYKPI� J[FTQECTDQPU� VQ� GUECRG�� � 6JG� TKEJ� COKPG� KU� VJGP� HKNVGTGF� CPF� KPLGEVGF� KPVQ� VJG

TGIGPGTCVKQP�UVKNN���*GCV�FTKXGU�QHH�VJG�CEKF�ICUGU��RTQFWEKPI�C�JKIJ�EQPEGPVTCVKQP�CEKF�ICU�UVTGCO�YJKEJ

KU�HNCTGF��KPEKPGTCVGF��QT�UGPV�VQ�C�UWNHWT�TGEQXGT[�EKTEWKV���

#OKPG�EKTEWKVU�IGPGTCNN[�KPENWFG�HKNVGTU�HQT�VJG�TKEJ�CPF�NGCP�UVTGCOU���6JG�HKNVGTU�TGOQXG�CEEWOWNCVKQPU

QH�EQPFGPUGF�CPF�ETCEMGF�J[FTQECTDQPU��COKPG�FGITCFCVKQP�RTQFWEVU��QTICPKE�CEKFU��EQTTQUKQP�RTQFWEVU�

CPF�QVJGT�OCVGTKCNU�
/CPPKPI�CPF�6JQORUQP����������#FFKVKQPCNN[��RTKOCT[�COKPGU�
G�I���/'#��&)#�

TGSWKTG�TGENCKOGTU�HQT�CFFKVKQPCN�TGIGPGTCVKQP�
/CPPKPI�CPF�6JQORUQP��������5KOOQPU����������6JG

COKPG�TGENCKOGT�EQPVKPWQWUN[�FKUVKNNU�C�RQTVKQP�QH�VJG�COKPG�
V[RKECNN[�����RGTEGPV��KP�VJG�RTGUGPEG�QH�C

UVTQPI�DCUG�
ECWUVKE�UQFC�QT�UQFC�CUJ����6JG�TGENCKOGT�KU�PGEGUUCT[�VQ�TGOQXG�UCNVU�HQTOGF�YKVJ�VJG�COKPGU

CU�YGNN�CU�KTQP�UWNHKFG��COKPG�FGITCFCVKQP�RTQFWEVU��CPF�JGCXKGT�J[FTQECTDQPU�
/CPPKPI�CPF�6JQORUQP�

������
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/CPPKPI�GUVKOCVGU�VJCV�VJGTG�CTG�EWTTGPVN[�QXGT�����COKPG�WPKVU�KP�QRGTCVKQP�KP�VJG�7�5���9JKNG�OCP[�QH

VJGUG�CTG�&'#�WPKVU��QVJGT�COKPGU�CTG�UVKNN�KP�WUG��

����� 5GNGZQN�2TQEGUU

6JG�5GNGZQN�RTQEGUU�JCU�DGGP�WUGF�HQT�DWNM�TGOQXCN�QH�%1��CU�YGNN�CU�UKOWNVCPGQWU�TGOQXCN�QH�*�5�CPF

%1��
/CPPKPI�CPF�6JQORUQP����������5GNGZQN�KU�C�RJ[UKECN�UQNXGPV�QH�FKOGVJ[N�GVJGTU�QH�RQN[GVJ[NGPG

IN[EQNU�
&/2')U���YJKEJ�CDUQTD�CEKF�ICUGU��JGCXKGT�J[FTQECTDQPU��CPF�CTQOCVKE�EQORQWPFU�
/CFFQZ�

��������(KIWTG�����UJQYU�VJG�DCUKE�HNQY�FKCITCO�HQT�VJG�RTQEGUU�

+PNGV�ICU�HNQYU�EQWPVGTEWTTGPV�VJTQWIJ�VJG�CDUQTDGT��YJGTG�CEKF�ICUGU�CPF�UQOG�J[FTQECTDQPU�CTG�CDUQTDGF�

5YGGVGPGF�ICU�NGCXGU�VJG�VQR�QH�VJG�CDUQTDGT�YJKNG�TKEJ�5GNGZQN�KU�EQPXG[GF�VQ�C�UGRCTCVQT�QT�UWTIG�VCPM�

6JG�UGRCTCVQT�CNNQYU�TGOQXCN�QH�OGVJCPG�CPF�NKIJVGT�J[FTQECTDQPU�CDUQTDGF�KP�VJG�UQNXGPV���6JG�TKEJ

UQNWVKQP�VJGP�RCUUGU�VJTQWIJ�C�UGTKGU�QH�HNCUJ�VCPMU�QH�FGETGCUKPI�RTGUUWTG�KP�YJKEJ�CNN�QH�VJG�CEKF�ICUUGU

CTG�HNCUJGF�CPF�TGOQXGF�VQ�C�XGPV�
QT�HNCTG��FGRGPFKPI�QP�VJG�*�5�EQPVGPV����&GRGPFKPI�QP�VJG�OGVJCPG

EQPVGPV�QH�VJG�TKEJ�UVTGCO��ICUGU�HTQO�VJG�JKIJ�RTGUUWTG�HNCUJ�VCPM�OC[�DG�TGE[ENGF�VQ�VJG�CDUQTDGT�QT

WVKNK\GF�CU�HWGN�ICU�
/CFFQZ����������6JG�NCUV�HNCUJ�VCPMU�OC[�DG�CVOQURJGTKE�CPF�XCEWWO�HNCUJGU�ECRCDNG

QH�FTKXKPI�QHH�PGCTN[�CNN�QH�VJG�CDUQTDGF�ICUGU���#XCKNCDNG�KPHQTOCVKQP�FQGU�PQV�KPFKECVG�VJG�PWODGT�QH

5GNGZQN�WPKVU�KP�QRGTCVKQP�
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(KIWTG�������$CUKE�5GNGZQN�2TQEGUU�
#HVGT�/CPPKPI�CPF�6JQORUQP�������

����� 2QVCUUKWO�%CTDQPCVG�5YGGVGPKPI

+P� JQV� RQVCUUKWO� ECTDQPCVG� 
-�%1��� RTQEGUUGU�� UQWT� ICU� HNQYU� EQWPVGTEWTTGPV� VJTQWIJ� CP� CDUQTDGT

EQPVCKPKPI�-�%1��JGCVGF�VQ�����VQ�����FGITGGU�(�
/CPPKPI�CPF�6JQORUQP����������%CTDQP�FKQZKFG�CPF

*�5�TGCEV�YKVJ�VJG�RQVCUUKWO�VQ�HQTO�DKECTDQPCVG�CPF�DKUWNHKFG�UCNVU�KP�UQNWVKQP���6JG�UQNWVKQP�KU�GCUKN[

TGIGPGTCVGF� KP�C�UVTKRRKPI�UVKNN��[KGNFKPI�C�JKIJ�EQPEGPVTCVKQP�CEKF�ICU�YCUVG�UVTGCO�� � +P� VJG�%CVCECTD

RTQEGUU�� CNMCNK�OGVCN� DQTCVGU� CTG� CFFGF� VQ� VJG� UQNXGPV� VQ� KORTQXG� VJG� TCVG� QH� TGCEVKQP� 
/CPPKPI� CPF

6JQORUQP����������5KOKNCTN[��VJG�$GPHKGNF�RTQEGUU�WUGU�XCPCFKWO�QZKFG�CU�C�ECVCN[UV�
/CFFQZ��������

%QTTQUKQP�KPJKDKVQTU�OC[�KPENWFG�CTUGPKE�CPF�XCPCFKWO�UCNVU��CU�YGNN�CU�FKEJTQOCVGU�
FKEJTQOCVGU�CTG�PQV

WUGF�KP�VJG�RTGUGPEG�QH�ECTDQP�FKQZKFG��CPF�HKNOKPI�COKPGU�
/CFFQZ����������#XCKNCDNG�KPHQTOCVKQP�FQGU

PQV�KPFKECVG�VJG�PWODGT�QH�RQVCUUKWO�ECTDQPCVG�UYGGVGPKPI�WPKVU�KP�QRGTCVKQP�

����� .KSWKF�4GFQZ�
4GFWEVKQP�1ZKFCVKQP��2TQEGUUGU

#�PWODGT�QH�UYGGVGPKPI�RTQEGUUGU�TGN[�QP�VJG�FKTGEV�EQPXGTUKQP�QH�*�5�VQ�GNGOGPVCN�UWNHWT�KP�CP�CNMCNKPG

UQNWVKQP���%CNNGF�NKSWKF�TGFQZ�RTQEGUUGU��VJGUG�RTQEGUUGU�WVKNK\G�OGVCN�EQORNGZGU�
XCPCFKWO�QT�KTQP��YJKEJ
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EQPXGTV�*�5�VQ�UWNHWT�CPF�CTG�UWDUGSWGPVN[�TGQZKFK\GF�YKVJ�QZ[IGP�KP�VJG�TGCEVKQP�XGUUGN���5WEJ�RTQEGUUGU

KPENWFG�VJG�5VTGVHQTF�RTQEGUU��VJG�5WNHGTTQZ�RTQEGUU��CPF�VJG�.Q�%CV�RTQEGUU���6JG�5VTGVHQTF�RTQEGUU�WVKNK\GU

XCPCFKWO�KP�C�EQPVKPWQWU�TGIGPGTCVKXG�RTQEGUU�RTQFWEKPI�GNGOGPVCN�UWNHWT�HTQVJ�YJKEJ�OC[�DG�UGRCTCVGF

HQT�TGEQXGT[���.Q�%CV�CPF�5WNHGTTQZ�RTQEGUUGU�WVKNK\G�KTQP�EJGNCVKQP�VQ�RTQOQVG�FKTGEV�EQPXGTUKQP��CPF

IGPGTCVG�UWNHWT�UQNWVKQP�UNWTTKGU�YJKEJ�OC[�DG�UGRCTCVGF�HQT�UWNHWT�TGEQXGT[���6JG�5VTGVHQTF�RTQEGUU�KU

FKUEWUUGF�DGNQY�

5VTGVHQTF�UQNWVKQP�KU�CP�CSWGQWU�UQNWVKQP�QH�UQFKWO�ECTDQPCVG��YKVJ�CPVJTCSWKPQPG�FKUWNHQPKE�CEKF�
#&#�

UGTXKPI�CU�CP�QZ[IGP�ECTTKGT�CPF�UQFKWO�XCPCFCVG�
0C81���UGTXKPI�CU�C�ECVCN[UV�
&GNCPG[�CPF�5EJTCCO�

������/CFFQZ�������� �+P� VJG�RTQEGUU��*�5�CDUQTDU�KPVQ�VJG�DCUKE�UQNWVKQP�CPF�TGCEVU�YKVJ�VJG�UQNWDNG

XCPCFKWO�UCNV��HQTOKPI�UWNHWT�
/CFFQZ����������6JG�TGFWEGF�XCPCFKWO�KU�QZKFK\GF�D[�VJG�#&#��YJKEJ�KU

UWDUGSWGPVN[�TGQZKFK\GF�D[�QZ[IGP�CFFGF�VQ�VJG�UQNWVKQP���5WNHWT�RTQFWEGF�D[�VJG�TGCEVKQP�HQTOU�C�HTQVJ

KP�VJG�QZKFCVKQP�XGUUGN�CPF�KU�TGOQXGF�VQ�VJG�UMKO�VCPM���(TQO�VJG�UMKO�VCPM�VJG�UWNHWT�OC[�DG�VTGCVGF�KP

C�PWODGT�QH�YC[U�HQT�UWNHWT�TGEQXGT[���(KIWTG������UJQYU�VJG�DCUKE�HNQY�FKCITCO�HQT�VJG�5VTGVHQTF�RTQEGUU�

&WTKPI�UWNHWT�TGEQXGT[��5VTGVHQTF�UQNWVKQP�KU�UGRCTCVGF�HTQO�VJG�UWNHWT�XKC�HKNVTCVKQP�QT�EGPVTKHWICVKQP�CPF

TGVWTPGF�VQ�VJG�QZKFCVKQP�XGUUGN���6JG�UWNHWT�OC[�DG�FTKGF�VQ�HQTO�UWNHWT�ECMG���#NVGTPCVKXGN[��JGCVKPI�VJG

FKXKFGF�UWNHWT�RCTVKENGU�[KGNFU�OQNVGP�UWNHWT�

5VTGVHQTF�QRGTCVKQPU�OC[�DG�JKPFGTGF�D[�WPFGUKTCDNG�UKFG�TGCEVKQPU���+P�RCTVKEWNCT��UQNWDNG�VJKQUWNHCVG�UCNVU


5�1�
����CPF�UWNHCVGU�OC[�HQTO�
.GRRKP��GV��CN�����������#V�JKIJ�UQFKWO�VJKQUWNHCVG�EQPEGPVTCVKQPU��#&#

CPF�XCPCFKWO�OC[�RTGEKRKVCVG�QWV�QH�UQNWVKQP�
6TQHG�CPF�&G$GTT[����������5CNVKPI�QWV�QH�TGCEVCPVU�OC[

TGSWKTG�RCTVKCN�QT�EQORNGVG�DNQYFQYP�QT�EJCPIG�QWV�QH�UQNWVKQP���#U�C�TGUWNV��UQOG�HCEKNKVKGU�OC[�CFF

UQFKWO� EKVTCVG� QT� UQFKWO� VJKQE[CPCVG� VQ� TGFWEG� VJKQUWNHCVG� HQTOCVKQP� 
6TQHG� CPF� &G$GTT[�� ������

#FFKVKQPCNN[��DKQEKFCN�CIGPVU�OC[�DG�GORNQ[GF�KP�VJG�UQNWVKQP�
'KUGNG��������

5VTGVHQTF�QRGTCVKQPU�JCXG�DGGP�WVKNK\GF�KP�C�PWODGT�QH�KPFWUVTKGU���#XCKNCDNG�KPHQTOCVKQP�FQGU�PQV�RTQXKFG

CP�GUVKOCVG�QH�VJG�VQVCN�PWODGT�QH�5VTGVHQTF�WPKVU�KP�QRGTCVKQP�CU�PCVWTCN�ICU�UYGGVGPKPI�WPKVU�
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(KIWTG��������$CUKE�5VTGVHQTF�2TQEGUU�
#HVGT�/CPPKPI�CPF�6JQORUQP�������

����� %CWUVKE�9CUJ�5YGGVGPKPI�QH�0CVWTCN�)CU�.KSWKFU

0CVWTCN�ICU�NKSWKFU�
0).U���NKMG�ICU��OC[�EQPVCKP�UWNHWT�EQORQWPFU���5WNHWT�URGEKGU�YJKEJ�OC[�DG�RTGUGPV

KP�0).U�KPENWFG�J[FTQIGP�UWNHKFG��ECTDQP[N�UWNHKFG�
%15���ECTDQP�FKUWNHKFG��CPF�OGTECRVCPU�
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�����6;2+%#.�9#56'�/#0#)'/'06�/'6*1&5�

��� 6*'�#2+�5748';

+P� ������ '2#� TGNGCUGF� KVU� 4GRQTV� VQ� %QPITGUU� QP� /CPCIGOGPV� QH� 9CUVGU� HTQO� VJG� 'ZRNQTCVKQP�

&GXGNQROGPV��CPF�2TQFWEVKQP�QH�%TWFG�1KN��0CVWTCN�)CU��CPF�)GQVJGTOCN�'PGTI[�
46%����6JG�TGRQTV

KPENWFGF�VJG�#IGPE[	U�HKPFKPIU�TGICTFKPI�VJG�IGPGTCVKQP��XQNWOG��EJCTCEVGTKUVKEU��OCPCIGOGPV��CPF�5VCVG

TGIWNCVKQP�QH�'�2�YCUVGU���6JG�46%�TGNKGF�JGCXKN[�QP�VJG�#2+������2TQFWEVKQP�9CUVG�5WTXG[�TGUWNVU�KP

FKUEWUUKQPU�QH�VJG�XQNWOGU�QH�NCTIG�XQNWOG�YCUVGU�
G�I���RTQFWEGF�YCVGT�CPF�FTKNNKPI�HNWKFU��CPF�VJG�EQUV

GUVKOCVKQPU� HQT� CNVGTPCVKXG� TGIWNCVQT[� UEGPCTKQU�� � 6JG� 46%� FKF� PQV� RTGUGPV� GZVGPUKXG� KPHQTOCVKQP� QP

GUVKOCVGF� XQNWOGU� IGPGTCVGF� QH� NQY�XQNWOG� CUUQEKCVGF� YCUVGU�� � 6JG� #2+� 5WTXG[� TGOCKPU� VJG� OQUV

EQORTGJGPUKXG�UVWF[�QH�CUUQEKCVGF�YCUVGU�RGTHQTOGF�VQ�FCVG���)KXGP�VJG�CVVGPVKQP�CHHQTFGF�VQ�VJG�#2+

5WTXG[�KP�VJG�46%��CU�YGNN�CU�VJG�IGPGTCN�UJQTVCIG�QH�FCVC�TGICTFKPI�VJG�XQNWOG�QH�NQY�XQNWOG�CUUQEKCVGF

YCUVGU��VJKU�UGEVKQP�YKNN�RTGUGPV�C�UWOOCT[�QH�VJG�UWTXG[�FCVC�CPF�FKUEWUU�KVU�WUGHWNPGUU�KP�FGVGTOKPKPI�VJG

YCUVG�XQNWOGU�IGPGTCVGF�CPF�RTGXCKNKPI�OCPCIGOGPV�RTCEVKEGU�HQT�FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�

1VJGT�CPF�OQTG�TGEGPV�UQWTEGU�QH�KPHQTOCVKQP�GZKUV�QP�FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�CPF�VJG�OGVJQFU

WUGF�HQT�VJGKT�OCPCIGOGPV�CPF�FKURQUCN�
G�I���(KNNQ�CPF�'XCPU���������JQYGXGT��UKPEG�VJGUG�UQWTEGU�RTQXKFG

NKVVNG�PGY�KPHQTOCVKQP��VJG[�CTG�PQV�FKUEWUUGF�

2CTV� ++�QH� VJG�#2+�5WTXG[�RTGUGPVU�FCVC�QP�GUVKOCVGF�XQNWOGU�CPF�FKURQUCN�RTCEVKEGU� HQT�C�PWODGT�QH

CUUQEKCVGF�YCUVG�ITQWRKPIU���6JG�FCVC�CTG�EQORKNGF�HTQO�UWTXG[�TGURQPUGU�XQNWPVCTKN[�UWDOKVVGF�D[����

#OGTKECP� 2GVTQNGWO� +PUVKVWVG� CPF� +PFGRGPFGPV� 2GVTQNGWO� 2TQFWEGTU� #UUQEKCVKQP� OGODGT�QRGTCVQTU

TGRTGUGPVKPI����RGTEGPV�QH�7�5��QP�UJQTG�ETWFG�QKN�RTQFWEVKQP�
#2+����������5WTXG[�TGURQPFGPVU�RTQXKFGF

GUVKOCVGU�QH�VJG�XQNWOGU�QH����CUUQEKCVGF�YCUVG�ITQWRU�IGPGTCVGF�D[�VJGKT�QRGTCVKQPU�HQT�GCEJ�UVCVG�KP�YJKEJ

VJG[�QRGTCVGF� KP������� �8QNWOG�GUVKOCVGU�YGTG�TGRQTVGF�CEEQTFKPI� VQ� VJG�YCUVG�OCPCIGOGPV�RTCEVKEG

GORNQ[GF�
G�I�����DCTTGNU�QH�URGPV�KTQP�URQPIG�FKURQUGF�D[�QP�UKVG�DWTKCN��GVE���

#�PWODGT�QH�VJG�CUUQEKCVGF�YCUVG�ECVGIQTKGU�EQXGTGF�KP�VJG�UWTXG[�CTG�EQOOQP�VQ�ETWFG�QKN�RTQFWEVKQP�CPF

ICU�EQPFKVKQPKPI�QRGTCVKQPU�CNKMG���(QT�KPUVCPEG���VCPM�DQVVQOU��UGRCTCVQT�UNWFIGU��QT�RKI�VTCR�YCUVGU��OC[

DG�IGPGTCVGF�CV�XKTVWCNN[�CP[�GZRNQTCVKQP�CPF�RTQFWEVKQP�HCEKNKV[���#EEQTFKPIN[��VJG�HTCEVKQP�QH�UWEJ�YCUVGU

CVVTKDWVCDNG�URGEKHKECNN[�VQ�ICU�UYGGVGPKPI�CPF�FGJ[FTCVKQP�HCEKNKVKGU�ECPPQV�DG�FGVGTOKPGF���*QYGXGT��VYQ

QH�VJG�YCUVG�ECVGIQTKGU�EQXGTGF�KP�VJG�UWTXG[�TGNCVG�WPKSWGN[�VQ�FGJ[FTCVKQP�CPF�UYGGVGPKPI�HCEKNKVKGU�

PCOGN[���URGPV�KTQP�URQPIG��CPF��FGJ[FTCVKQP�CPF�UYGGVGPKPI�WPKV�YCUVGU��KPENWFKPI�IN[EQN�CPF�COKPG

YCUVG��DWV�GZENWFKPI�KTQP�URQPIG����#EEQTFKPI�VQ�UWTXG[�KPUVTWEVKQPU���FGJ[FTCVKQP�CPF�UYGGVGPKPI�WPKV

YCUVGU�����KPENWFG�����RTKOCTKN[�YCUVG�IN[EQN�CPF�COKPG����6JG�ECVGIQT[�GZENWFGU��UQNKF�QT�UNWFIG�NKMG

YCUVG����

5GXGTCN� CURGEVU� QH� VJG� UWTXG[� UGXGTGN[� NKOKV� VJG� WUGHWNPGUU� QH� VJG� FCVC� HQT� GUVKOCVKPI� VJG� XQNWOG� QH

FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�IGPGTCVGF�VJTQWIJQWV�VJG�7�5���#OQPI�VJGUG�CTG�

# 6JG�UWTXG[�GZRNKEKVN[�GZENWFGU�ICU�RNCPV�YCUVGU�HTQO�EQPUKFGTCVKQP���4QWIJN[����RGTEGPV

QH�7�5��OCTMGVGF�ICU�RTQFWEVKQP�WPFGTIQGU� UQOG�FGITGG�QH�RTQEGUUKPI� KP�PCVWTCN�ICU



&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU

��������1VJGT�ICU�EQPFKVKQPKPI�UKVG�YCUVGU�OC[�DG�TGRQTVGF�WPFGT�QVJGT�CUUQEKCVGF�YCUVG�ECVGIQTKGU�FGUETKRVKXG�QH
VJG�RTQEGUU�HTQO�YJKEJ�VJG[�CTG�IGPGTCVGF���#ICKP��JQYGXGT��VJG�XQNWOG�CVVTKDWVCDNG�VQ�ICU�EQPFKVKQPKPI�UKVGU�KU

UWDUWOGF�KP�VJG�VQVCN�HQT�CNN�'�2�UKVGU��CPF�ECPPQV�DG�FGVGTOKPGF�

,CPWCT[�������

RNCPVU��UWEJ�VJCV�VJGUG�HCEKNKVKGU�OC[�IGPGTCVG�C�UK\GCDNG�HTCEVKQP�QH�CNN�UYGGVGPKPI�CPF

FGJ[FTCVKQP�YCUVGU�
7�5��&1'��������

# 6JG�UWTXG[�GZVTCRQNCVGU�VQVCN�5VCVG�XQNWOGU�QH�YCUVGU�QP�VJG�DCUKU�QH�VJG�RGTEGPVCIG�QH�VQVCN

UVCVG�ETWFG�QKN�RTQFWEVKQP�TGRTGUGPVGF�D[�VJG�TGURQPFGPVU���6JG�FCVC�FQ�PQV�KPFKECVG�VJG

RGTEGPVCIG�QH�VQVCN�UVCVG�ICU�RTQFWEVKQP�TGRTGUGPVGF�D[�VJG�TGURQPFGPVU�

# 9JKNG��FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU��KPENWFGU�URGPV�IN[EQN�CPF�URGPV�COKPG��KV�FQGU

PQV�KPENWFG�TGIGPGTCVQT�TGDQKNGT�EQPFGPUCVG��URGPV�HKNVGT�OGFKC�CPF�HKNVGT�UNWFIG��TGENCKOGT

DQVVQOU��QT�QVJGT�YCUVGU�IGPGTCVGF�CV�ICU�EQPFKVKQPKPI�UKVGU��

# 4GRQTVGF�XCNWGU�QH� �FGJ[FTCVKQP�CPF� UYGGVGPKPI�YCUVGU��RTQXKFG�PQ� KPFKECVKQP�QH� VJG

COQWPVU�CVVTKDWVCDNG�VQ�GCEJ�V[RG�QH�QRGTCVKQP��TGURGEVKXGN[�

&WG�VQ�VJG�CDQXG�NKOKVCVKQPU��VJG�TGNCVKQPUJKR�QH�VJG�TGRQTVGF�XCNWGU�VQ�VJG�VQVCN�XQNWOG�QH�FGJ[FTCVKQP�CPF

UYGGVGPKPI�YCUVGU�IGPGTCVGF�KU�DNWTTGF���(QT�KPUVCPEG��DGECWUG�VJG�UWTXG[�FQGU�PQV�KPFKECVG�VJG�XQNWOG�QH

QP�UJQTG�ICU�RTQFWEVKQP�TGRTGUGPVGF�D[�VJG�TGURQPFGPVU��KV�ECPPQV�DG�FGVGTOKPGF�KH�VJG�GZVTCRQNCVKQP�HCEVQTU


DCUGF�QP�ETWFG�QKN�RTQFWEVKQP��QXGTUVCVG�QT�WPFGTUVCVG�VQVCN�UVCVG�YCUVG�IGPGTCVKQP���5KPEG�ICU�RNCPVU�CTG

GZENWFGF�� VJG�GUVKOCVGU�ECP�CV�DGUV�GUVKOCVG� HKGNF� HCEKNKV[�YCUVG�IGPGTCVKQP�� �#U�FKUEWUUGF�GCTNKGT�� VJG

OCLQTKV[�QH�UQNKF�YCUVG�IGPGTCVGF�CV�KTQP�URQPIG�HCEKNKVKGU�KU�RTQDCDN[�VJG�URGPV�URQPIG�KVUGNH���6JWU�VJG

UWTXG[�XCNWGU�OC[�DG�TGCUQPCDNG�GUVKOCVGU�QH�VJG�UYGGVGPKPI�WPKV�YCUVGU�IGPGTCVGF�D[�TGURQPFGPVU���#ICKP�

JQYGXGT��YKVJ�PQ�KPFKECVKQP�QH�VJG�VQVCN�ICU�RTQFWEVKQP�TGRTGUGPVGF�D[�VJG�TGURQPFGPVU��KV�KU�KORQUUKDNG�VQ

TGNCVG� VJGUG�XCNWGU� VQ�5VCVG�CIITGICVG�XQNWOGU�IGPGTCVGF�� �#EEQTFKPIN[�� VJG�#2+�5WTXG[�GUVKOCVGU� HQT

�FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU��CPF��URGPV�KTQP�URQPIG��ECPPQV�DG�EQPUKFGTGF�TGNKCDNG�GUVKOCVGU�QH

VJG�VQVCN�XQNWOG�QH�FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�IGPGTCVGF�VJTQWIJQWV�VJG�7�5�

5WEJ� UJQTVEQOKPIU�PQVYKVJUVCPFKPI�� VJG�#2+� TGUWNVU�OC[�DG� KPUVTWEVKXG� TGICTFKPI� VJG�OCPCIGOGPV� QH

FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�IGPGTCVGF�CV�HKGNF�QT�NGCUG�WPKVU���#U�RTGXKQWUN[�UVCVGF��TGURQPFGPVU

RTQXKFGF� VJG� XQNWOG� QH� FGJ[FTCVKQP� CPF� UYGGVGPKPI� YCUVGU� VJG[� OCPCIGF� KP� GCEJ� QH� C� PWODGT� QH

VTGCVOGPV�FKURQUCN�OGVJQFU�� �6JG� HCEVQTU� KPHNWGPEKPI� FGEKUKQPU� QP�OCPCIGOGPV� QRVKQPU� CTG�OCPKHQNF�

KPENWFKPI�5VCVG�CPF�NQECN�TGIWNCVKQPU��ENKOCVKE�CPF�IGQNQIKECN�EQPFKVKQPU��YCUVG�EJCTCEVGTKUVKEU��RTQZKOKV[

VQ� EGPVTCN� VTGCVOGPV�FKURQUCN� HCEKNKVKGU�� CPF� UQ� QP� 
46%��� � $GECWUG� VJG� RQRWNCVKQP� QH� ICU� RTQFWEGTU

TGURQPFKPI�VQ�VJG�UWTXG[�YCU�PQV�KFGPVKHKGF��KV�KU�PQV�RQUUKDNG�VQ�FGVGTOKPG�YJGVJGT�UWEJ�HCEVQTU�CHHGEVKPI

TGURQPFGPVU�OKIJV�FKHHGT�HTQO�VJQUG�CHHGEVKPI�PQP�TGURQPFGPVU���+V�KU��VJGTGHQTG��CUUWOGF�VJCV�VJG�TGNCVKXG

FKUVTKDWVKQP�QH�YCUVGU�OCPCIGF�D[� KFGPVKHKGF�QRVKQPU� KP� VJG� UWTXG[� CRRNKGU� VQ� CNN� ICU� FGJ[FTCVKQP� CPF
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����������#NN�YCUVGU��JGTG�OGCPU�URGPV�IN[EQN�CPF�COKPG��CPF�FQGU�PQV�KPENWFG�UWEJ�YCUVGU�CU�YGTG�PQV�KPVGPFGF�VQ

DG�EQXGTGF�KP�VJG�#2+�5WTXG[���/CPCIGOGPV�RTCEVKEGU�HQT�QVJGT�YCUVGU�YKNN�DG�FGUETKDGF�CU�CXCKNCDNG�KPHQTOCVKQP

RGTOKVU�

,CPWCT[�������

UYGGVGPKPI�YCUVGU���D[�UVCVG��YKVJ�VJG�GZEGRVKQP�QH�ICU�RNCPV�YCUVGU���6JGTGHQTG��KP�VJG�HQNNQYKPI�UGEVKQPU

#2+�5WTXG[�TGUWNVU�TGICTFKPI�VJG�RGTEGPVCIG�QH�YCUVGU�OCPCIGF�D[�RCTVKEWNCT�OGVJQFU�YKNN�DG�KPFKECVGF�

+V�KU�KORQTVCPV�VQ�PQVG�VJCV�DGECWUG�VJG�#2+�GUVKOCVGU�YGTG�FGTKXGF�KPFGRGPFGPVN[�HQT�GCEJ�5VCVG�CPF�HQT�VJG

7�5��CU�C�YJQNG��VJG[�ECPPQV�DG�UWOOGF�CETQUU�OGVJQFU���(QT�GZCORNG��#2+�GUVKOCVGF�VJCV��HQT�VJG�7�5�

CU�C�YJQNG����������DCTTGNU�QH�FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�
GZENWFKPI�KTQP�URQPIG��YGTG�KPLGEVGF�

JQYGXGT��KH�KPLGEVKQP�VQVCNU�HQT�VJG����5VCVGU�HQT�YJKEJ�#2+�FGTKXGF�KPFGRGPFGPV�GUVKOCVGU�CTG�CFFGF��VJG

VQVCN�EQOGU�VQ��������DCTTGNU��QPN[�����RGTEGPV�QH�VJG�PCVKQPCN�VQVCN�
UGG�6CDNG��������

6JG� YCUVG� OCPCIGOGPV� OGVJQFU� EQXGTGF� D[� VJG� UWTXG[� KPENWFG� TGE[ENG�TGWUG�� TQCFURTGCFKPI�

NCPFURTGCFKPI��KPLGEVKQP�
PQV�KTQP�URQPIG���KPEKPGTCVKQP��QP�UKVG�RKVU�CPF�QP�UKVG�DWTKCN�
KTQP�URQPIG�QPN[��

QHH�UKVG�FKURQUCN��CPF�QVJGT���4GE[ENG�TGWUG�KU�KPVGPFGF�VQ�EQXGT�CP[�UVQTCIG�HQT�TGWUG�QT�TGVWTPKPI�QH�URGPV

OCVGTKCNU�VQ�UGTXKEG�EQORCPKGU�QT�XGPFQTU���4QCFURTGCFKPI�YCU�FGHKPGF�KP�VJG�UWTXG[�VQ�OGCP�CRRNKECVKQP

QH�YCUVGU�VQ�TQCF�UWTHCEGU�HQT�FWUV�UWRRTGUUKQP���.CPFURTGCFKPI�KU�VJG�CRRNKECVKQP�QH�YCUVG�OCVGTKCNU�VQ�UQKNU

VJTQWIJ�YJKEJ�DKQFGITCFCVKQP�QH�OCVGTKCNU�KP�VJG�YCUVG�OC[�QEEWT���+PEKPGTCVKQP�TGHGTU�VQ�VJG�EQODWUVKQP

QH�OCVGTKCNU�HQT�FKURQUCN���6JG�UWTXG[�FQGU�PQV�KPFKECVG�KH�VJG�YCUVGU�KPEKPGTCVGF�CTG�DWTPGF�CNQPG�QT�KP

EQPLWPEVKQP�YKVJ�QVJGT�OCVGTKCNU�

�+PLGEVKQP��TGHGTU�VQ�VJG�KPLGEVKQP�QH�OCVGTKCNU�KPVQ�VJG�RTQFWEKPI�HQTOCVKQP�QT�QVJGT�HQTOCVKQP�HQT�GPJCPEGF

QKN�TGEQXGT[�
'14��QT�FKURQUCN���+PLGEVKQP�QH�'�2�TGNCVGF�OCVGTKCNU�KU�TGIWNCVGF�WPFGT�VJG�7PFGTITQWPF

+PLGEVKQP�%QPVTQN�
7+%��2TQITCO�GUVCDNKUJGF�D[�VJG�5CHG�&TKPMKPI�9CVGT�#EV�����7+%�YGNNU�CTG�ENCUUKHKGF

WPFGT�HKXG�ECVGIQTKGU�
%NCUU�+�8����9GNNU�YJKEJ�KPLGEV�HNWKFU�HQT�'�2�YCUVG�FKURQUCN��GPJCPEGF�TGEQXGT[�

CPF�J[FTQECTDQP�UVQTCIG�CTG�ENCUUKHKGF�CU�%NCUU�++�YGNNU�CPF�KPENWFG�VJG�HQNNQYKPI�UWDECVGIQTKGU��

& �#���CPPWNCT�FKURQUCN�YGNNU�

& �&���RTQFWEGF�HNWKF�FKURQUCN�YGNNU�

& �*���J[FTQECTDQP�UVQTCIG�YGNNU�

& �4���GPJCPEGF�TGEQXGT[�YGNNU��CPF

& �:���QVJGT�%NCUU�++�YGNNU��

1KNHKGNF�QRGTCVKQPU�OC[�KPXQNXG�VJG�WUG�QH�RKVU�HQT�VGORQTCT[�UVQTCIG�QH�OCVGTKCNU���5WEJ�RKVU�OC[�DG�NKPGF

VQ�OKVKICVG�RQVGPVKCN�OKITCVKQP�QH�EQPUVKVWGPVU�QH�RKV�EQPVGPVU���2KV�UQNKFU�OC[�DG�FKURQUGF�KP�RNCEG��CHVGT

FGYCVGTKPI��D[�DCEMHKNNKPI�VJG�RKV�YKVJ�UQKN���1P�UKVG�DWTKCN�TGHGTU�VQ�VJG�FKURQUCN�QH�YCUVGU�D[�EQXGTKPI�VJGO

YKVJ�UQKN�

1HH�UKVG�FKURQUCN�KPENWFGU�VJG�WUG�QH�EQOOGTEKCN�VTGCVOGPV��TGENCOCVKQP��CPF�FKURQUCN�HCEKNKVKGU�HQT�YCUVG

OCPCIGOGPV���5WEJ�UGTXKEGU�OC[�KPENWFG�NCPFURTGCFKPI�NCPFVTGCVOGPV��QKN�UQNXGPV�TGENCOCVKQP��KPEKPGTCVKQP�
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���������1HH�UKVG�KPLGEVKQP�KU�KPENWFGF�KP��1HH�UKVG�EQOOGTEKCN��

,CPWCT[�������

NCPFHKNNKPI��CPF�WPFGTITQWPF�KPLGEVKQP���6JG�UWTXG[�FQGU�PQV�DTGCM�FQYP�QHH�UKVG�FKURQUCN�KPVQ�FKUVKPEV

VTGCVOGPV�CPF�FKURQUCN�OGVJQFU�

6CDNG�����NKUVU�VJG�RGTEGPVCIG�QH�FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�D[�OCPCIGOGPV�FKURQUCN�RTCEVKEG�CPF

5VCVG�CU�TGRQTVGF�KP�VJG�#2+�5WTXG[���+V�KU�CICKP�GORJCUK\GF�VJCV�VJGUG�YCUVGU�KPENWFG�RTKOCTKN[�URGPV�IN[EQN

CPF�COKPG�HTQO�HKGNF�HCEKNKVKGU��CPF�GZENWFG�ICU�RNCPV�YCUVGU�CPF�URGPV�KTQP�URQPIG���6JG�FCVC�UWIIGUV�VJCV

OQUV�NKSWKF�FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�IGPGTCVGF�D[�HKGNF�NGCUG�HCEKNKVKGU�CTG�FKURQUGF�XKC�QP�UKVG

KPLGEVKQP�����1RGTCVQTU�KP�#NCUMC�CPF�-CPUCU�TGRQTVGF�VJCV�����RGTEGPV�QH�IGPGTCVGF�IN[EQNU�CPF�COKPGU�YGTG

FKURQUGF�D[�VJKU�OGVJQF���4GURQPFGPVU�HTQO�0GY�/GZKEQ�CPF�1MNCJQOC�TGRQTVGF�VJCV�TQWIJN[����RGTEGPV

QH�VJGUG�YCUVGU�YGTG�KPLGEVGF�QP�UKVG�HQT�GCEJ�UVCVG�

1HH�UKVG�FKURQUCN�
D[�XCTKQWU�OGVJQFU��PQV�URGEKHKGF�DWV�NKMGN[�VQ�DG�OQUVN[�KPLGEVKQP��CRRGCTU�CU�VJG�PGZV

OQUV�RTGXCNGPV�RTCEVKEG� HQT�FKURQUCN�QH� NKSWKF�EQPFKVKQPKPI�YCUVGU� HTQO�HKGNF�NGCUG� HCEKNKVKGU�� �(NQTKFC�

%CNKHQTPKC��CPF�6GZCU�QRGTCVQTU�TGRQTVGF�VJCV�VJG�COQWPV�QH�FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�FKURQUGF

QHH�UKVG�KU�TQWIJN[�����RGTEGPV�����RGTEGPV��CPF����RGTEGPV��TGURGEVKXGN[���+V�KU�YQTVJ�PQVKPI�VJCV�%CNKHQTPKC

TGIWNCVKQPU�TGSWKTG�URGPV�IN[EQN�VQ�DG�OCPCIGF�CU�JC\CTFQWU��YKVJ�URGPV�COKPGU�CNUQ�NKMGN[�VQ�TGSWKTG�UWEJ

OCPCIGOGPV�KH�KV�GZJKDKVU�C�JC\CTFQWU�EJCTCEVGTKUVKE�

#P�GUVKOCVGF�QPG�RGTEGPV�QH�NKSWKF�EQPFKVKQPKPI�YCUVGU�OC[�DG�KPEKPGTCVGF�CEEQTFKPI�VQ�VJG�UWTXG[���6JG

UWTXG[�FQGU�PQV�TGXGCN�KP�YJKEJ�UVCVGU�VJKU�FKURQUCN�OGVJQF�OC[�DG�RTCEVKEGF���.CPFURTGCFKPI�CPF�QVJGT�QP�

UKVG�FKURQUCN�OGVJQFU� VQIGVJGT� CEEQWPV� HQT�OQUV�QH� VJG� TGOCKPKPI�YCUVGU�FKURQUGF�� CU� TGRQTVGF� KP� VJG

5WTXG[�� � /WEJ� QH� VJG� NCPFURTGCFKPI� KU� CVVTKDWVCDNG� VQ� TGURQPFGPVU� KP� 6GZCU�� � (WTVJGT�� 1MNCJQOC

TGURQPFGPVU�TGRQTVGF�VJCV������RGTEGPV�QH�VJGUG�YCUVGU�CTG�FKURQUGF�QP�UKVG��KPENWFKPI�D[�QP�UKVG�DWTKCN�
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#UUQEKCVGF�9CUVG�4GRQTV���&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU�
7�5��'2#��,CPWCT[�������

6CDNG�������9CUVG�/CPCIGOGPV�2TCEVKEGU�7UGF�HQT�&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU�
'ZENWFKPI�+TQP�5RQPIG������� �#

5VCVG

9CUVG�)GPGTCVKQP 8QNWOG�)GPGTCVGF�
DDN��CPF�2GTEGPVCIG�&KURQUGF��D[�/GVJQF�QH�&KURQUCN

0WODGT

QH�$CTTGNU

)GPGTCVGF

2GTEGPVCIG

QH�7�5�

6QVCN

4GE[ENGF�4GWUGF$ 4QCFURTGCF .CPFURTGCF +PLGEVKQP +PEKPGTCVKQP 1HH�UKVG% 1VJGT

$DNU � $DNU � $DNU � $DNU � $DNU � $DNU � $DNU �

#NCUMC ����� ��� � ��� � ��� � ��� ����� ����� � ��� � ��� � ���

%CNKHQTPKC ����� ��� � ��� � ��� � ��� ��� ��� � ��� ����� ���� � ���

(NQTKFC ��� ��� � ��� � ��� � ��� � ��� � ��� ��� ����� � ���

-CPUCU ����� ��� � ��� � ��� � ��� ����� ����� � ��� � ��� � ���

.QWKUKCPC ������ ��� �� ��� �� ��� � ��� ��� ��� ����� ���� ����� ���� ���& ���

/KEJKICP ��� ��� � ��� � ��� � ��� ��� ���� � ��� � ��� ��� ����

0GY�/GZKEQ ��� ��� �� ��� � ��� � ��� �� ���� � ��� �� ���� � ���

1MNCJQOC ����� ��� ��� ��� � ��� �� ��� ����� ���� � ��� ����� ���� ����� ����

6GZCU ������ ���� ��� ��� ��� ��� ����� ��� ����� ��� � ��� ������ ���� �����' ���

9[QOKPI ����� ��� � ��� � ��� ��� ��� � ��� � ��� ����� ���� ���( ����

6QVCN�7�5�


5GG�0QVG�)�

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

016'5�

# +P�EQPFWEVKPI�VJG�UWTXG[��#2+�WUGF�VJG�HQNNQYKPI�FGHKPKVKQP�QH�FGJ[FTCVKQP�CPF�UYGGVGPKPI�WPKV�YCUVGU����RTKOCTKN[�YCUVG�IN[EQN�CPF�COKPG���7UGF�KTQP�URQPIG�KU�CEEQWPVGF�HQT�KP�KVU

UGRCTCVG�ECVGIQT[���5QNKF�QT�UNWFIG�NKMG�YCUVG�UWEJ�CU�KTQP�UWNHKFG�QDVCKPGF�YJGP�WPKVU�CTG�ENGCPGF�QWV�YQWNF�DG�CEEQWPVGF�HQT�KP�VJG�VCPM�DQVVQOU�CPF�UGRCTCVQT�UNWFIG�ECVGIQT[��

$ #U�FGHKPGF�D[�#2+����UVQTCIG�HQT�TGWUG��QT��TGVWTPGF�VQ�UGTXKEG�EQORCP[��

% 1HH�UKVG�EQOOGTEKCN�HCEKNKV[��KPENWFKPI�QHH�UKVG�KPLGEVKQP�

& #2+�TGRQTVU����QH�VJGUG�DCTTGNU�YGTG�DWTKGF�QP�UKVG�CPF�VJG�TGOCKPFGT�OCPCIGF�D[�WPURGEKHKGF�QVJGT�OGVJQFU�

' #2+�TGRQTVU����QH�VJGUG�DCTTGNU�YGTG�RNCEGF�KP�GXCRQTCVKQP�QPUKVG�RKVU������DCTTGNU�YGTG�DWTKGF�QP�UKVG��CPF�VJG�TGOCKPFGT�OCPCIGF�D[�WPURGEKHKGF�QVJGT�OGVJQFU�

( #2+�TGRQTVU�����QH�VJGUG�DCTTGNU�YGTG�RNCEGF�KP�GXCRQTCVKQP�QPUKVG�RKVU�����DCTTGNU�YGTG�DWTKGF�QP�UKVG��CPF�VJG�TGOCKPFGT�OCPCIGF�D[�WPURGEKHKGF�QVJGT�OGVJQFU�

) 6QVCN�7�5��KPENWFGU�#<��+0��-;��/1��08��0;��1*��2#��5&��60��CPF�8#���6QVCNU�HQT�VJGUG�5VCVGU�ECPPQV�DG�ECNEWNCVGF��KPFKXKFWCNN[�QT�EQNNGEVKXGN[��UKPEG�VJG�XCNWGU�HQT�GCEJ�TGRQTVGF

5VCVG�CPF�HQT�VJG�VQVCN�7�5��CTG�KPFGRGPFGPV�UVCVKUVKECN�GUVKOCVGU�OCFG�D[�#2+�CPF�CTG�VJGTGHQTG�PQV�CFFKVKXG�CETQUU�5VCVGU���6QVCN�7�5��CNUQ�KPENWFGU�#.��#-��%1��+.��/5��/6��0'��0&�

86��CPF�98��HQT�YJKEJ�#2+�TGRQTVGF�VQVCN�XQNWOGU�DWV�PQV�XQNWOGU�OCPCIGF�D[�URGEKHKE�OGVJQFU���5KPEG�5VCVGU	�CPF�7�5��VQVCNU�YGTG�ECNEWNCVGF�KPFGRGPFGPVN[��VQVCNU�CTG�CFFKVKXG

CETQUU�TQYU�
K�G���D[�5VCVG��DWV�PQV�EQNWOPU�
K�G���D[�OGVJQF����6JWU��VJG�0CVKQPCN�VQVCN�HQT�C�URGEKHKE�OGVJQF�OC[�GSWCN�\GTQ�GXGP�VJQWIJ�5VCVG	U�VQVCNU�HQT�VJG�UCOG�OCPCIGOGPV�OGVJQF

CTG�RQUKVKXG���

5174%'� #OGTKECP�2GVTQNGWO�+PUVKVWVG��������
,WPG����#2+������2TQFWEVKQP�9CUVG�5WTXG[���2CTV�++���#UUQEKCVGF�CPF�1VJGT�9CUVGU�5VCVKUVKECN�#PCN[UKU�CPF�5WTXG[�4GUWNVU ���(KPCN�4GRQTV��

&CVC�QP�SWCPVKVKGU�QH�FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�VCMGP�HTQO�UQWTEG���2GTEGPVCIGU�CTG�ECNEWNCVGF�
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#UUQEKCVGF�9CUVG�4GRQTV���&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU�
7�5��'2#��,CPWCT[������
6CDNG�������9CUVG�/CPCIGOGPV�2TCEVKEGU�7UGF�HQT�5RGPV�+TQP�5RQPIG������ �#

5VCVG

9CUVG�)GPGTCVKQP 8QNWOG�)GPGTCVGF�
DDN��CPF�2GTEGPVCIG�&KURQUGF��D[�/GVJQF�QH�&KURQUCN

0WODGT

QH�$CTTGNU

)GPGTCVGF

2GTEGPVCIG

QH�7�5�

6QVCN

4GE[ENGF�4GWUGF$ 4QCFURTGCF .CPFURTGCF 2KVU% 1P�UKVG�DWTKCN 1HH�UKVG& 1VJGT

$DNU � $DNU � $DNU � $DNU � $DNU � $DNU � $DNU �

#NCUMC � ��� � ��� � ��� � ��� � ��� � ��� � ��� � ���

%CNKHQTPKC ����� ��� � ��� � ��� � ��� � ��� � ��� ����� ����� � ���

(NQTKFC � ��� � ��� � ��� � ��� � ��� � ��� � ��� � ���

-CPUCU ����� ��� � ��� � ��� � ��� ��� ��� ��� ��� ����� ���� � ���

.QWKUKCPC � ��� � ��� � ��� � ��� � ��� � ����� � ��� � ���

/KEJKICP ����� ���� � ��� � ��� � ��� � ��� � ��� ����� ����� � ���

0GY�/GZKEQ �� ��� � ��� � ��� � ��� � ��� �� ����� � ��� � ���

1MNCJQOC ����� ��� ��� ��� � ��� � ��� � ��� ����� ���� ����� ���� ��� ����

6GZCU ������ ���� � ��� �� ��� �� ��� � ��� ������ ���� ��� ��� ��� ���

9[QOKPI �� ��� � ��� � ��� � ��� � ��� �� ����� � ��� � ���

6QVCN�7�5�


5GG�0QVG�'�

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

016'5�

# +P�EQPFWEVKPI�VJG�UWTXG[��#2+�WUGF�VJG�HQNNQYKPI�FGHKPKVKQP�QH�URGPV�KTQP�URQPIG�YCUVGU����1DVCKPGF�HTQO�KTQP�URQPIG�UYGGVGPKPI�WPKVU���+V�FQGU�PQV�KPENWFG�KTQP�UWNHKFG�EQNNGEVGF�KP

RTQFWEVKQP�XGUUGNU�QT�RKI�VTCRU�CU�C�EQTTQUKQP�D[RTQFWEV�DWV�QPN[�URGPV�KTQP�URQPIG�EQNNGEVGF�HTQO�UQWT�ICU�VTGCVOGPV�WPKVU��

$ #U�FGHKPGF�D[�#2+���PQV�ENGCT�
SWGUVKQPPCKTG�PQV�ENGCT�QP�YJCV�TGURQPUGU�YGTG�KPENWFGF�KP�VJKU�ECVGIQT[��

% #U�FGHKPGF�D[�#2+����GXCRQTCVKQP�RKVU��QT�QVJGT��QP�UKVG�RKVU�

& 1HH�UKVG�EQOOGTEKCN�HCEKNKV[��KPENWFKPI�QHH�UKVG�KPLGEVKQP���

' 6QVCN�7�5��KPENWFGU�#<��+0��-;��/1��08��0;��1*��2#��5&��60��CPF�8#���6QVCNU�HQT�VJGUG�5VCVGU�ECPPQV�DG�ECNEWNCVGF��KPFKXKFWCNN[�QT�EQNNGEVKXGN[��UKPEG�VJG�XCNWGU�HQT�GCEJ

TGRQTVGF�5VCVG�CPF�HQT�VJG�VQVCN�7�5��CTG�KPFGRGPFGPV�UVCVKUVKECN�GUVKOCVGU�OCFG�D[�#2+�CPF�CTG�VJGTGHQTG�PQV�CFFKVKXG�CETQUU�5VCVGU���6QVCN�7�5��CNUQ�KPENWFGU�#.��#-��%1��+.��/5�

/6��0'��0&��86��CPF�98��HQT�YJKEJ�#2+�TGRQTVGF�VQVCN�XQNWOGU�DWV�PQV�XQNWOGU�OCPCIGF�D[�URGEKHKE�OGVJQFU���5KPEG�5VCVGU	�CPF�7�5��VQVCNU�YGTG�ECNEWNCVGF�KPFGRGPFGPVN[��VQVCNU

CTG�CFFKVKXG�CETQUU�TQYU�
K�G���D[�5VCVG��DWV�PQV�EQNWOPU�
K�G���D[�OGVJQF����6JWU��VJG�0CVKQPCN�VQVCN�HQT�C�URGEKHKE�OGVJQF�OC[�GSWCN�\GTQ�GXGP�VJQWIJ�5VCVG	U�VQVCNU�HQT�VJG�UCOG

OCPCIGOGPV�OGVJQF�CTG�RQUKVKXG�

5174%'� #OGTKECP�2GVTQNGWO�+PUVKVWVG��������
,WPG����#2+������2TQFWEVKQP�9CUVG�5WTXG[���2CTV�++���#UUQEKCVGF�CPF�1VJGT�9CUVGU�5VCVKUVKECN�#PCN[UKU�CPF�5WTXG[�4GUWNVU ���(KPCN

4GRQTV���&CVC�QP�SWCPVKVKGU�QH�URGPV�KTQP�URQPIG�YCUVGU�VCMGP�HTQO�UQWTEG���2GTEGPVCIGU�CTG�ECNEWNCVGF�



&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU

���������0QVG�VJCV�TGURQPFGPVU�KP�7VCJ�KPFKECVGF�C�JKIJ�IGPGTCVKQP�TCVG�HQT�KTQP�URQPIG��TGNCVKXG�VQ�QVJGT�5VCVGU���6JG

#2+������2TQFWEVKQP�9CUVG�5WTXG[��(KPCN�#PCN[UKU�CPF�5WTXG[�4GUWNVU�
1EVQDGT���������UJQYU�VJCV�����RGTEGPV

QH�VJGUG�YCUVGU�YGTG�FKURQUGF�XKC�QP�UKVG�RKVU���*QYGXGT��VJG�NCVGT�2CTV�++�TGRQTV�FKF�PQV�RTQXKFG�C�DTGCMFQYP�D[

OCPCIGOGPV�OGVJQF�HQT�7VCJ�

,CPWCT[�������

6CDNG�����NKUVU�VJG�RGTEGPVCIG�QH�URGPV�KTQP�URQPIG�D[�OCPCIGOGPV�FKURQUCN�RTCEVKEG�CPF�5VCVG�CU�TGRQTVGF

KP�VJG�#2+�5WTXG[���6JG�FCVC�UWIIGUV�VJCV�TQWIJN[�JCNH�QH�VJG�URGPV�KTQP�URQPIG�IGPGTCVGF�HTQO�HKGNF�NGCUG

UYGGVGPKPI�QRGTCVKQPU�YCU�OCPCIGF�VJTQWIJ�QP�UKVG�DWTKCN���6GZCU��.QWKUKCPC��0GY�/GZKEQ��CPF�9[QOKPI

TGRQTVGF�WVKNK\CVKQP�QH�VJKU�VGEJPKSWG�CV�QT�PGCT�����RGTEGPV�QH�IGPGTCVKQP���1HH�UKVG�EQOOGTEKCN�HCEKNKVKGU

TGEGKXGF����RGTEGPV�QH�HKGNF�NGCUG�IGPGTCVGF�KTQP�URQPIG���#ICKP��C�PWODGT�QH�5VCVGU�UJQY�JKIJ�WVKNK\CVKQP

HQT�VJKU�OGVJQF��YKVJ�%CNKHQTPKC�CPF�/KEJKICP�CV�����RGTEGPV�QH�IGPGTCVKQP��CPF�-CPUCU�CV����RGTEGPV�QH

IGPGTCVKQP���1P�UKVG�RKVU�CEEQWPV�HQT����RGTEGPV�QH�URGPV�KTQP�URQPIG�FKURQUCN��VJQWIJ�VJG�5VCVGU�TGRQTVKPI

VJKU�RTCEVKEG�CTG�PQV�KPFKECVGF�KP�VJG�UWTXG[����

5GXGTCN�UQWTEGU�JCXG�FGUETKDGF�TGEQOOGPFGF�FKURQUCN�RTCEVKEGU�HQT�KTQP�URQPIG�
*CTTGN�CPF�/CPPKPI�

������#2+�����C��5EJCCM�CPF�%JCP���������/GVJQFU�FGUETKDGF�KPENWFG�RKV�FKURQUCN�CPF�UWTHCEG�DWTKCN���+P

IGPGTCN��VJG�FKURQUCN�RTCEVKEG�KPENWFGU�UQCMKPI�VJG�URQPIG�KP�VJG�EQPVCEVQT�YKVJ�YCVGT�RTKQT�VQ�TGOQXCN�

6JG�URQPIG�KU�VJGP�RNCEGF�KP�CP�QP�UKVG�RKV�QT�FKURQUCN�RKV�CPF�MGRV�YGV�HQT�C�RGTKQF�QH�TQWIJN[����FC[U�

YJKNG�VJG�TGOCKPKPI�KTQP�UWNHKFG�KU�QZKFK\GF�VQ�GNGOGPVCN�UWNHWT���9JGP�PQ�HWTVJGT�JGCV�KU�GXQNXGF�HTQO�VJG

OCVGTKCN�
G�I���PQ�OQTG�TGCEVKQP�YKVJ�CVOQURJGTKE�QZ[IGP�QEEWTU���VJG�YCUVG�KU�DWTKGF�YKVJ����KPEJGU�QH

UQKN���6JG�IGPGTCN�WUG�QH�VJGUG�RTCEVKEGU�KU�UWIIGUVGF�D[�VJG�TGUWNVU�QH�VJG�#2+�5WTXG[�



&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU

,CPWCT[�������

��� /#0#)'/'06�1(�16*'4�&'*;&4#6+10�#0&�59''6'0+0)�9#56'5

#U�UVCVGF�RTGXKQWUN[��VJG�#2+�UWTXG[�URGEKHKECNN[�GZENWFGF�ICU�RNCPV�YCUVGU�HTQO�KVU�UEQRG���#FFKVKQPCNN[�

OCP[�QH�VJG�YCUVGU�IGPGTCVGF�CV�ICU�FGJ[FTCVKQP�CPF�UYGGVGPKPI�HCEKNKVKGU��YJKNG�RGTJCRU�EQXGTGF��CTG

UWDUWOGF�KP�VJG�FCVC�HQT�QVJGT�YCUVG�ECVGIQTKGU�CNQPI�YKVJ�QVJGT�'�2�YCUVGU���6JKU�UGEVKQP�FKUEWUUGU

CXCKNCDNG�KPHQTOCVKQP�QP�FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�PQV�GZRNKEKVN[�CFFTGUUGF�D[�VJG�#2+�5WTXG[�

+P�IGPGTCN��JQYGXGT��NKVVNG�FGVCKNGF�KPHQTOCVKQP�YCU�HQWPF�TGICTFKPI�VJG�OCPCIGOGPV�QH�FGJ[FTCVKQP�CPF

UYGGVGPKPI�YCUVGU�

����� 5RGPV�5QNKF�&GUKEECPV�/QNGEWNCT�5KGXG

)GPGTCNN[��URGPV�UQNKF�FGUKEECPVU�CTG�EQPUKFGTGF�VQ�DG�PQP�JC\CTFQWU�UQNKF�YCUVGU�
#2+������C����#EEQTFKPI

VQ�VJG�#2+�UWTXG[��UWEJ�OCVGTKCNU�CTG�V[RKECNN[�FKURQUGF�D[�DWTKCN�QP�UKVG��QT�UGPV�VQ�QHH�UKVG�EQOOGTEKCN

HCEKNKVKGU�HQT�FKURQUCN�
#2+������C���

����� 4GIGPGTCVQT�4GDQKNGT�%QPFGPUCVG

9CVGT�XCRQT�TGOQXGF�HTQO�ICU�RTQFWEVKQP�UVTGCOU�KU�V[RKECNN[�FTKXGP�QHH�HTQO�VJG�FGUKEECPV�WUKPI�JGCV�

GKVJGT�KP�C�NKSWKF�FGUKEECPV�TGDQKNGT��QT�D[�RCUUKPI�TGIGPGTCVKQP�ICU�QXGT�UQNKF�FGUKEECPV�DGFU���+P�GKVJGT

U[UVGO��YCVGT�XCRQT�OC[�DG�TGEQPFGPUGF�KP�TGHNWZ�CEEWOWNCVQTU�QH�TGIGPGTCVKQP�UGRCTCVQTU��RTQFWEKPI�C

NKSWKF�YCUVG���/QUVN[�YCVGT��VJG�YCUVG�UVTGCO�OC[�EQPVCKP�FKUUQNXGF�J[FTQECTDQPU���*KUVQTKECNN[��VJKU

EQPFGPUCVG�UVTGCO�OC[�JCXG�DGGP�FKUEJCTIGF�VQ�VJG�UWTHCEG��QHVGP�KP�WPNKPGF�RKVU�
)QUNKPI��GV�CN��������

#2+�����C����*QYGXGT��FWG�VQ�VJG�RTGUGPEG�QH�J[FTQECTDQPU��OCPCIGOGPV�OGVJQFU�PQY�RTCEVKEGF�KPENWFG

KPLGEVKQP�
YKVJ�QVJGT�RTQFWEGF�YCVGTU�QT�HNWKFU��CPF�UVQTCIG�GXCRQTCVKQP�KP�NKPGF�RKVU�
)QUNKPI��GV�CN��������

#2+�����C����

����� 5RGPV�%JGOUYGGV�CPF�5WNHCEJGEM�5QNWVKQPU

#U�FKUEWUUGF�CDQXG�KP�5GEVKQP����URGPV�DCVEJ�UYGGVGPKPI�UQNWVKQPU�UWEJ�CU�%JGOUYGGV�CPF�5WNHCEJGEM

EQPUKUV�RTKOCTKN[�QH�YCVGT�YKVJ�UWNHWT�CPF�QVJGT�UCNVU���#EEQTFKPI�VQ�*CTTGN�CPF�/CPPKPI�
�������UGRCTCVKQP

QH�VJG�NKSWKF�CPF�UQNKF�HTCEVKQPU�RGTOKVU�DWTKCN�QH�VJG�TGUKFWCN�UCNVU�QP�UKVG��RTQXKFGF�VJG[�FQ�PQV�GZJKDKV

JC\CTFQWU� EJCTCEVGTKUVKEU�� � $GECWUG� VJG� YCVGT� OC[� EQPVCKP� FKUUQNXGF� J[FTQIGP� UWNHKFG�� KV� OWUV� DG

�FGICUUGF��CYC[�HTQO�JWOCPU�CPF�CPKOCNU�
*CTTGN�CPF�/CPPKPI����������6JG�TGOCKPKPI�NKSWKF�OC[�VJGP

DG�CFFGF�VQ�QVJGT�YCUVG�YCVGTU�HQT�FKURQUCN�

����� 5RGPV�5VTGVHQTF�.KSWQT

.KOKVGF�KPHQTOCVKQP�JCU�DGGP�HQWPF�QP�VJG�WPKXGTUG�QH�5VTGVHQTF�2TQEGUU�QRGTCVQTU�CPF�VJG�OGVJQFU�WUGF

HQT�OCPCIGOGPV�QH�URGPV�UQNWVKQP�YJKEJ�VJG[�IGPGTCVG���*QYGXGT��QPG�TGEGPV�CTVKENG�RTQXKFGU�C�DTGCMFQYP

QH�VJG�OCPCIGOGPV�OGVJQFU�WUGF�D[�5VTGVHQTF�HCEKNKVKGU�URCPPKPI�C�PWODGT�QH�KPFWUVTKGU��KPENWFKPI�PCVWTCN

ICU�RTQEGUUKPI�
'KUGNG����������#EEQTFKPI�VQ�VJG�CTVKENG��YJKNG�URGPV�5VTGVHQTF�UQNWVKQP�YKNN�TCTGN[�VGUV

JC\CTFQWU�WPFGT�(GFGTCN�TGIWNCVKQPU��KV�YKNN�IGPGTCNN[�DG�VTGCVGF�CU�JC\CTFQWU�KP�%CNKHQTPKC���#U�C�TGUWNV�

OCP[�%CNKHQTPKC�QRGTCVQTU�FKURQUG�QH�VJGKT�URGPV�5VTGVHQTF�UQNWVKQPU�D[�VTCPURQTVKPI�VJGO�VQ�VJG�'�+��&W2QPV
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+P�EQOOGPVU�TGICTFKPI�VJKU�TGRQTV��)4+�QHHGTGF�VJG�HQNNQYKPI�QDUGTXCVKQPU�HTQO�VJGKT�UWTXG[�QH�VJG�PCVWTCN

ICU�KPFWUVT[�

� 5RGPV�HKNVGT�OGFKC�
KPENWFKPI�UGRCTCVQT��FGJ[FTCVKQP��CPF�CEKF�ICU�TGOQXCN�HKNVGTU��CTG�OCPCIGF

RTGFQOKPCPVN[�VJTQWIJ�GKVJGT�FKURQUCN�KP�C�NCPFHKNN�QT�TGE[ENKPI�TGWUG�

� &GJ[FTCVKQP��UYGGVGPKPI��RKRGNKPG�ENGCPKPI��CPF�0).�TGEQXGT[�YCVGTU�CTG�OCPCIGF�VJTQWIJ�C

EQODKPCVKQP�QH�WPFGTITQWPF�KPLGEVKQP��UWTHCEG�YCVGT�FKURQUCN�
K�G���VJTQWIJ�CP�02&'5�RGTOKV�QT

VQ�C�2169�YKVJ�RTQRGT�VTGCVOGPV���CPF�QT�UWTHCEG�KORQWPFOGPVU�
K�G���GXCRQTCVKQP�HTQO�NKPGF

RKVU��

� 5QNKF�YCUVGU�
G�I���URGPV�FGJ[FTCVKQP�FGUKEECPVU��%NCWU�ECVCN[UV��CTG�OCPCIGF�RTGFQOKPCPVN[�D[

GKVJGT�NCPFHKNN�FKURQUCN�QT�TQCFURTGCFKPI��YJGTG�RGTOKVVGF�

� 5RGPV�NKSWKF�FGJ[FTCVKQP�CPF�UYGGVGPKPI�UQNWVKQPU�
K�G���IN[EQNU�CPF�COKPGU��CTG�OCPCIGF�CNOQUV

GZENWUKXGN[�D[�TGE[ENKPI�TGWUG���4GENCOCVKQP�QH�VJGUG�UQNWVKQPU�KU�GUUGPVKCN�IKXGP�VJG�JKIJ�EQUV�QH

VJGKT�TGRNCEGOGPV�
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8GT[� NKVVNG� KPHQTOCVKQP� JCU� DGGP� NQECVGF� QP� CEVWCN� QT� RQVGPVKCN� GPXKTQPOGPVCN� KORCEVU� QH� PCVWTCN� ICU

FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVG�OCPCIGOGPV�KP�VJG�7�5���*QYGXGT��VJG�HQNNQYKPI�UWDUGEVKQPU�RTQXKFG

UQOG�KPHQTOCVKQP�QP�YCUVG�OCPCIGOGPV�OGVJQFU�KFGPVKHKGF�CU�DGKPI�WUGF�HQT�UYGGVGPKPI�CPF�FGJ[FTCVKQP

YCUVGU�KP�VJG�#2+�UWTXG[���#NUQ�KPENWFGF�CTG�DTKGH�FKUEWUUKQPU�QH�VJG�WUG�QH�VJG�OGVJQFU�KP�XCTKQWU�5VCVGU�

CU�TGRQTVGF�KP�6CDNGU�����CPF�����HTQO�VJG�#2+�UWTXG[���+V�KU�KORQTVCPV�VQ�PQVG�VJCV�VJKU�FCVC�KU�DCUGF�QP

5VCVGU	� CNNQYCDNG� YCUVG� OCPCIGOGPV� RTCEVKEGU� CV� VJG� VKOG� QH� VJG� #2+� UWTXG[�� � 2GTOKUUKDNG� YCUVG

OCPCIGOGPV�RTCEVKEGU�CPF�VJG�RGTEGPVCIG�QH�YCUVG�FKURQUGF�D[�OGVJQF�OC[�DG�FKHHGTGPV�FWG�VQ�EJCPIGU�KP

5VCVGU	�TGIWNCVQT[�RTQITCOU�QT�EQORCPKGU	�QRGTCVKPI�RTCEVKEGU���(KPCNN[���RQVGPVKCN�GPXKTQPOGPVCN�KORCEVU

CTG�FGUETKDGF�VJCV�EQWNF�TGUWNV�KH�'�2�YCUVGU�CTG�PQV�OCPCIGF�RTQRGTN[�WUKPI�CRRTQRTKCVG�OGVJQFU�UWEJ�CU

VJQUG�FKUEWUUGF�DGNQY����

����� 4QCFURTGCFKPI

8CTKQWU�QKNHKGNF�YCUVGU�OC[�DG�CRRNKGF�VQ�TQCFU��KH�RGTOKVVGF�D[�5VCVG�TGIWNCVKQPU��CU�FWUV�UWRRTGUUCPVU�

UWTHCEG�FGKEGTU��QT�UKORN[�HQT�FKURQUCN���#2+�TGEQOOGPFU�C�R*�TCPIG�HTQO���VQ���HQT�TQCFURTGCF�YCUVGU


#2+��������

0CVKQPCNN[��#2+�GUVKOCVGF�VJCV�PQ�HKGNF�NGCUG�IGPGTCVGF�FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�YGTG�TQCFURTGCF

KP�������VYQ�5VCVGU��JQYGXGT��FKF�UJQY�TQCFURTGCF�YCUVGU���6JG�CRRCTGPV�FKUETGRCPE[�KU�CP�CTVKHCEV�QH�VJG

UVCVKUVKECN�GUVKOCVKQPU�QH�5VCVG�CPF�PCVKQPCN�VQVCNU��YJKEJ�YGTG�KPFGRGPFGPV���6YQ�5VCVGU�CEEQWPVGF�HQT�CNN

QH�VJG�TQCFURTGCF�HNWKFU���.QWKUKCPC�CPF�6GZCU��KP�GCEJ�QH�YJKEJ�����RGTEGPV�QH�VJG�5VCVG	U�HNWKFU�YGTG

TGRQTVGF�VQ�DG�TQCFURTGCF���6GZCU�YCU�CNUQ�VJG�QPN[�5VCVG�HQT�YJKEJ�QRGTCVQTU�TGRQTVGF�TQCFURTGCFKPI�URGPV

KTQP�URQPIG������RGTEGPV�QH�VJG�5VCVG�VQVCN���6JG�#2+�UWTXG[�FKF�PQV�FKUVKPIWKUJ�DGVYGGP�TQCFURTGCFKPI�QP

RTKXCVG�
K�G���QP�NGCUG��CPF�RWDNKE�TQCFU���

6JG�RTKOCT[�GPXKTQPOGPVCN�EQPEGTP�HQT�TQCFURTGCFKPI�YQWNF�DG�UWTHCEG�TWP�QHH�HTQO�UVQTO�YCVGT�CPF

UPQYOGNV�CU�YGNN�CU�HTQO�VJG�CRRNKECVKQP�QH�GZEGUU�XQNWOGU���4WP�QHH�VJCV�NGCXGU�VJG�TQCFYC[��EQWNF�ECTT[

YJCVGXGT�EQPUVKVWGPVU�HTQO�TQCFURTGCF�OCVGTKCNU�VJCV�YGTG�QP�VJG�TQCF	U�UWTHCEG���6JGUG�EQWNF�EQPVCOKPCVG

UQKNU�CPF�UGFKOGPVU�CPF�EQWNF�CHHGEV�XGIGVCVKQP�FKTGEVN[�QT�EQWNF�DG�CEEWOWNCVGF�KP�RNCPVU��VJGP�CHHGEV

CPKOCNU�EQPUWOKPI�VJG�RNCPVU�CU�HQTCIG���+P�CFFKVKQP��XQNCVKNK\CVKQP�QH�QTICPKEU�EQWNF�RTGUGPV�C�NQECNK\GF

RTQDNGO��CU�EQWNF�FWUV�VJCV�ECTTKGF�OGVCN�QT�QTICPKE�EQPUVKVWGPVU���014/�EQWNF�CNUQ�DG�C�NQECNK\GF�EQPEGTP

YJGTG�XGT[�JKIJ�TCFKQCEVKXKV[�NGXGNU�QEEWT�QT�YJGTG�YCUVGU�YGTG�TQCFURTGCF�QXGT�C�RGTKQF�QH�VKOG���0Q

KPEKFGPVU� YGTG� KFGPVKHKGF� YJGTG� TQCFURTGCF� FGJ[FTCVKQP� CPF� UYGGVGPKPI� YCUVGU� YGTG� TGURQPUKDNG� HQT

GPXKTQPOGPVCN�FCOCIGU���

����� .CPFURTGCFKPI

6JG�VGTO��NCPFURTGCFKPI��GPEQORCUUGU�C�PWODGT�QH�QXGTNCRRKPI�RTCEVKEGU���6JGUG�KPENWFG�NCPF�VTGCVOGPV


D[�XQNCVKNK\CVKQP�QT�DKQFGITCFCVKQP�QH�QTICPKEU���NCPF�CRRNKECVKQP�
HQT�GXCRQTCVKQP��KPHKNVTCVKQP��QT�UKORNG

FKNWVKQP���NCPFHCTOKPI�
HQT�DKQFGITCFCVKQP�CPF�QT�UQKN�GPTKEJOGPV���CPF�NCPFHKNNKPI���#2+�TGEQOOGPFU�VJCV
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HTGG�QKN�DG�TGOQXGF�HTQO�NCPFURTGCF�YCUVGU�CPF�VJCV�YCUVGU�DG�URTGCF�GXGPN[�CPF�FKUMGF�KPVQ�VJG�UQKN�
#2+�

����C����#2+�CNUQ�TGEQOOGPFU�VJCV�UQKN�R*�DG�OCKPVCKPGF�DGVYGGP���CPF����UQKN�EQPFWEVKXKV[�DG�NGUU�VJCP

��OOJQ�EO��CPF�VJG�QKN�CPF�ITGCUG�EQPVGPV�DG�NGUU�VJCP����KP�VJG�HKPCN�UQKN�YCUVG�OKZVWTG���#2+�JCU�CNUQ

FGXGNQRGF�IGPGTCN�IWKFCPEG�XCNWGU�HQT����QH����OGVCNU�KV�EQPUKFGTU�VQ�DG�QH�RQVGPVKCN�GPXKTQPOGPVCN�EQPEGTP


#2+������C����#2+	U�TGEQOOGPFGF�IWKFCPEG�XCNWGU�HQT�OCZKOWO�UQKNU�EQPEGPVTCVKQP�QH�OGVCNU�CTG�UJQYP

KP�6CDNG� ���� CNQPI�YKVJ� VJQUG� HTQO�.QWKUKCPC�5VCVG�9KFG�1TFGT� ���$� CPF� VJG�%CPCFKCP� +PVGTKO�5QKN

4GOGFKCVKQP�%TKVGTKC�HQT�#ITKEWNVWTG�CU�RWDNKUJGF�D[�#2+�
#2+������C����6JG�GZVGPV�VQ�YJKEJ�QRGTCVQTU

YJQ�NCPFURTGCF�FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�HQNNQY�VJGUG�TGEQOOGPFCVKQPU�KU�PQV�MPQYP��CNVJQWIJ

OCP[�5VCVGU�TGIWNCVG�XCTKQWU�HQTOU�QH�NCPFURTGCFKPI����

+P�������#2+�GUVKOCVGF�VJCV�QPN[�����RGTEGPV�QH�FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�YGTG�FKURQUGF�OCPCIGF

D[� NCPFURTGCFKPI� 
QHH�NGCUG� DWV� PQPEQOOGTEKCN� NCPFURTGCFKPI� YQWNF� RTGUWOCDN[� DG� KPENWFGF� WPFGT

NCPFURTGCFKPI��DWV�EQOOGTEKCN�NCPFURTGCFKPI�YQWNF�DG�ECRVWTGF�WPFGT�QHH�UKVG�EQOOGTEKCN�HCEKNKVKGU����1H

5VCVGU�HQT�YJKEJ�#2+�RTQXKFGF�FCVC��6GZCU�CEEQWPVGF�HQT�PGCTN[�CNN�QH�VJG�FGJ[FTCVKQP�CPF�UYGGVGPKPI

YCUVGU�TGRQTVGF�CU�DGKPI�NCPFURTGCF�
����RGTEGPV�QH�VJG�5VCVG�VQVCN����6GZCU�YCU�VJG�QPN[�5VCVG�HQT�YJKEJ

NCPFURTGCFKPI�QH�KTQP�URQPIG�YCU�TGRQTVGF��YKVJ�����RGTEGPV�QH�VJCV�5VCVG	U�KTQP�URQPIG�FKURQUGF�D[�VJKU

OGVJQF�

#XCKNCDNG�KPHQTOCVKQP�FQGU�PQV�FGUETKDG�VJG�GZVGPV�VQ�YJKEJ�ICU�RNCPV�
CU�QRRQUGF�VQ�HKGNF�WPKV��FGJ[FTCVKQP

CPF�UYGGVGPKPI�YCUVGU�CTG�FKURQUGF�D[�NCPFURTGCFKPI�NCPF�VTGCVOGPV���$Q[NG�
������FKUEWUUGU�VJG�RQVGPVKCN

QH�NCPFURTGCFKPI�CU�C�VTGCVOGPV�OGVJQF�HQT�COKPG�UNWFIGU���4GUWNVU�QH�NCD�UECNG�VGUVKPI�KPFKECVG�VJCV�UQKN

OKETQHNQTC�OC[�FGITCFG�QTICPKE�EQORQWPFU��YJKNG�KOOQDKNK\CVKQP�QH�EQPUVKVWGPVU�VQZKE�VQ�HKUJ�CPF�YKNFNKHG

OC[�CNUQ�QEEWT���6JG�CWVJQT�PQVGF�VJCV�UQFKWO�EQPEGPVTCVKQPU�YGTG�QH�RCTVKEWNCT�EQPEGTP�KP�EQPUKFGTKPI

NCPFURTGCFKPI�HQT�OCPCIGOGPV�QH�COKPG�UNWFIGU�
$Q[NG��������

'PXKTQPOGPVCN� EQPEGTPU� HTQO� NCPFURTGCFKPI� YQWNF� KPXQNXG� CNN� OGFKC�� � UQKNU�� UWTHCEG� YCVGT� CPF

ITQWPFYCVGT��CPF�CKT���/GVCNU��QTICPKEU��CPF�RCTVKEWNCTN[�UCNVU�EQWNF�EQPVCOKPCVG�UQKNU�KH�HNWKFU�EQPVCKP

GZEGUU�EQPEGPVTCVKQPU�QH�CP[�EQPUVKVWGPV�QT�KH�GZEGUU�OCVGTKCNU�CTG�CRRNKGF���'ZEGUU�UCNVU�ECP�GHHGEVKXGN[

UVGTKNK\G� UQKNU� HQT� [GCTU�� CPF� UQOG�OGVCNU� CPF�QTICPKEU� ECP�DG� KPEQTRQTCVGF� KPVQ�RNCPV� VKUUWG�� VJGTGD[

RTGUGPVKPI� C� TKUM� VQ� CPKOCNU� QT� JWOCPU�YJQ� EQPUWOG� VJGO�� � 2TGEKRKVCVKQP�KPFWEGF� TWP�QHH� QT� GZEGUU

XQNWOGU�QH�CRRNKGF�OCVGTKCNU�ECP�EQPVCOKPCVG�UGFKOGPVU�CPF�UWTHCEG�YCVGTU�YKVJ�UCNVU��OGVCNU��CPF�QT

QTICPKE�EQPVCOKPCPVU��CPF�EQPUVKVWGPVU�EQWNF�NGCEJ�KPVQ�ITQWPFYCVGT�CU�YGNN���(KPCNN[��XQNCVKNK\CVKQP�QH

QTICPKEU�EQWNF�RTGUGPV�C� NQECNK\GF�RTQDNGO��CU�EQWNF�FWUV� VJCV�ECTTKGF�OGVCNU�QT�QTICPKE�EQPUVKVWGPVU�

014/�EQWNF�CNUQ�DG�C�NQECNK\GF�EQPEGTP�KH�XGT[�JKIJ�TCFKQCEVKXKV[�NGXGNU�QEEWT�QT�KH�NCTIG�XQNWOGU�QH

YCUVGU� EQPVCKPKPI�014/�CTG� NCPFURTGCF�QXGT� C�RGTKQF�QH� VKOG�� �0Q� KPEKFGPVU�YGTG� KFGPVKHKGF�YJGTG

NCPFURTGCF�FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�YGTG�TGURQPUKDNG�HQT�GPXKTQPOGPVCN�FCOCIGU���
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����� 1P�UKVG�2KVU

0GCTN[����RGTEGPV�QH�URGPV�KTQP�URQPIG�IGPGTCVGF�KP�VJG�7�5��HTQO�HKGNF�NGCUG�HCEKNKVKGU�YCU�OCPCIGF�KP�QP�

UKVG�RKVU�KP������
CPF�XGT[�UOCNN�XQNWOGU�QH�QVJGT�FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU��CU�KPFKECVGF�KP�VJG

PQVGU�HQT�6CDNG��������0GCTN[�CNN�QH�VJG�RKV�OCPCIGF�KTQP�URQPIG�YCUVGU�YGTG�IGPGTCVGF�KP�5VCVGU�HQT�YJKEJ

PQ�DTGCMFQYP�QH�YCUVGU�D[�OCPCIGOGPV�RTCEVKEG�YCU�RTQXKFGF�� �#EEQTFKPIN[��XGT[� NKVVNG�ECP�DG�UCKF

TGICTFKPI�VJG�V[RGU�QH�RKVU�WUGF�QT�RTGXCKNKPI�TGIWNCVKQPU�CHHGEVKPI�UWEJ�OCPCIGOGPV�

#XCKNCDNG�FCVC�FQ�PQV�KPFKECVG�VJG�OCPCIGOGPV�RTCEVKEGU�WUGF�HQT�ICU�RNCPV�IGPGTCVGF�FGJ[FTCVKQP�CPF

UYGGVGPKPI�YCUVGU���5WEJ�YCUVGU�KPENWFG�EQPFGPUCVG��YJKEJ�OC[�DG�UVQTGF�KP�RKVU��GKVJGT�CNQPG�QT�OKZGF

YKVJ�QVJGT�QKNHKGNF�YCUVGU���+P�OCP[�HKGNF�NGCUG�UKVWCVKQPU��XCTKQWU�RTQFWEVKQP�RKVU�OC[�DG�WUGF�VQ�UVQTG�QT

FKURQUG�QH�RTQFWEGF�HNWKFU���2TQFWEVKQP�RKVU�CTG�V[RKECNN[�GZECXCVGF�DGNQY�ITCFG�CPF�OC[�DG�UWTTQWPFGF

D[�TCKUGF�DGTOU�QT�FKMGU���&GRGPFKPI�QP�GPXKTQPOGPVCN�EQPFKVKQPU�CPF�TGIWNCVQT[�TGSWKTGOGPVU��RTQFWEVKQP

RKVU�OC[�DG�NKPGF�YKVJ�ENC[�QT�U[PVJGVKE�NKPGTU���+P�UQOG�CTGCU��VJG�GZECXCVKQP�OC[�DG�PGCT�QT�DGNQY�VJG
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YCVGT� VCDNG�� KP�YJKEJ� ECUG�#2+� 
����C�� TGEQOOGPFU� VJG� WUG� QH� NKPGTU�� �.KSWKFU�OC[�DG� RGTKQFKECNN[

TGOQXGF�HTQO�VJG�RKV��QKN�VQ�IQ�VQ�TGENCKOGTU�QT�VJG�RTQFWEVKQP�NKPG��YCVGT�
DTKPG��PQV�HTGUJ�YCVGT��VQ�DG

KPLGEVGF��TQCFURTGCF��NCPFURTGCF��QT�QVJGTYKUG�OCPCIGF���

6JG�QNFGUV� CPF�OQUV� EQOOQP�OGVJQF�QH�ENQUKPI�RKVU� KU�D[�FGYCVGTKPI�CPF�DCEMHKNNKPI�� �6JG�YCVGT� KU

GXCRQTCVGF�QT�QVJGTYKUG�TGOQXGF�
CPF�OCPCIGF�CU�PQVGF�CDQXG��CPF�VJG�TGUKFWG�EQXGTGF�YKVJ�OCVGTKCN�HTQO

GKVJGT�VJG�RKV�YCNN�QT�UWTTQWPFKPI�UQKN��CPF�EQORCEVGF���4GOCKPKPI�HTGG�NKSWKFU�OC[�DG�CDUQTDGF�YKVJ�FKTV

QT�UVTCY�DGHQTG�DGKPI�EQXGTGF�YKVJ�UQKN���9JGTG�FGYCVGTKPI�KU�PQV�RTCEVKECN��RKV�EQPVGPVU�ECP�DG�VTCPURQTVGF

QHH�UKVG�QT�UQNKFKHKGF�KP�RNCEG��CHVGT�TGOQXKPI�CU�OWEJ�YCVGT�CU�RQUUKDNG��EGOGPV��HN[�CUJ��MKNP�FWUV��CPF

RQN[OGTU�OC[�DG�WUGF�VQ�UQNKFKH[�RKV�EQPVGPVU���5QNKFKHKECVKQP�ECP�KOOQDKNK\G��CV�NGCUV�HQT�C�VKOG��XCTKQWU

EQPUVKVWGPVU�KP�VJG�YCUVGU���6JG�UQNKFKHKGF�OCVGTKCN�VJGP�OC[�DG�DWTKGF��NGHV�CU�KV�KU��QT�WUGF�HQT�NCPFHKNN

EQXGT�QT�TQCF�OCVGTKCN���+H�VJG�UWTHCEG�QH�DCEMHKNNGF�RKVU�KU�PQV�ECTGHWNN[�ITCFGF�CPF�TGXGIGVCVGF�QT�QVJGTYKUG

RTQVGEVGF��QXGT�VKOG�VJG�EQXGT�EQWNF�GTQFG�CPF�NGCF�VQ�WPEQPVTQNNGF�TGNGCUGU��

6JG�RQVGPVKCN�HQT�GPXKTQPOGPVCN�JCTO�HTQO�QP�UKVG�RKVU�KU�KP�RCTV�C�HWPEVKQP�QH�VJG�YCUVGU�FKURQUGF�KP�VJG

RKVU���4KUMU�UVGO�HTQO�VJG�RQVGPVKCN�HQT�UWTHCEG�CPF�UWDUWTHCEG�OKITCVKQP�QH�YCUVG�EQPUVKVWGPVU�CPF�RQVGPVKCN

GOKUUKQPU�QH�XQNCVKNG�QTICPKE�EQORQWPFU�QT�QVJGT�JC\CTFQWU�CKT�RQNNWVCPVU�

����� 1P�UKVG�$WTKCN

#EEQTFKPI�VQ�#2+��QXGT����RGTEGPV�QH�URGPV�KTQP�URQPIG�IGPGTCVGF�CV�HKGNF�NGCUG�UYGGVGPKPI�HCEKNKVKGU�YCU

OCPCIGF�D[�QP�UKVG�DWTKCN�KP������
UOCNN�SWCPVKVKGU�QH�QVJGT�FGJ[FTCVKQP�YCUVGU�YGTG�CNUQ�DWTKGF�QP�UKVG�

CU�KPFKECVGF�KP�VJG�PQVGU�HQT�6CDNG��������6GZCU�QRGTCVQTU�CEEQWPVGF�HQT�VJG�OCLQTKV[�QH�KTQP�URQPIG�FKURQUGF

D[�VJKU�OGVJQF���

1P�UKVG�DWTKCN�UJQWNF�RQUG�FKTGEV�TKUMU�PGKVJGT�VQ�UWTHCEG�YCVGTU�
UQ�NQPI�CU�VJG�OCVGTKCN�TGOCKPU�DWTKGF�CPF

UCNVU�QT�QVJGT�EQPVCOKPCPVU�FQ�PQV�OKITCVG�VQ�VJG�UWTHCEG��PQT�VQ�CKT���&GRGPFKPI�QP�VJG�UKVG��VJG�OCVGTKCN

DWTKGF�� CPF� VJG� EQPUVKVWGPVU� KPXQNXGF�� NGCEJCVG� EQPVCOKPCVKQP� QH� ITQWPFYCVGT� EQWNF� DG� QH� EQPEGTP�

+PFKTGEVN[��UWTHCEG�YCVGT�EQWNF�DG�CHHGEVGF�KP�UWEJ�ECUGU�KH�VJGTG�KU�ITQWPFYCVGT�TGEJCTIG�QH�UWTHCEG�YCVGTU�

+H�HTGG�NKSWKFU�CTG�CEVWCNN[�DWTKGF��ENGCTN[�VJG�TKUM�QH�NGCEJKPI�YQWNF�DG�KPETGCUGF���5KPEG�VJG�PQP�HNWKF

YCUVGU�YQWNF�DG�VJG�UCOG�CU�FKUEWUUGF�RTGXKQWUN[��UQ�VQQ�YQWNF�VJG�EQPUVKVWGPVU�QH�EQPEGTP�KP�VJQUG�YCUVGU�

OGVCNU��QTICPKE�EQPUVKVWGPVU�UWEJ�CU�DGP\GPG��UCNVU��CPF�014/���+H�VJG�UWTHCEG�KU�PQV�ECTGHWNN[�ITCFGF�CPF

TGXGIGVCVGF�QT�QVJGTYKUG�RTQVGEVGF��OCVGTKCNU�QXGTN[KPI�DWTKGF�YCUVGU�EQWNF�GTQFG�CPF�NGCF�VQ�WPEQPVTQNNGF

TGNGCUGU�� �0Q� KPEKFGPVU�YGTG� KFGPVKHKGF�YJGTG�FGJ[FTCVKQP�CPF� UYGGVGPKPI�YCUVGU�DWTKGF�QP�UKVG�YGTG

TGURQPUKDNG�HQT�GPXKTQPOGPVCN�FCOCIGU�
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����� 1HH�UKVG�%QOOGTEKCN�(CEKNKVKGU

0CVKQPCNN[��PGCTN[����RGTEGPV�QH�URGPV�KTQP�URQPIG�YCU�TGRQTVGF�D[�#2+�VQ�JCXG�DGGP�OCPCIGF�CV�QHH�UKVG

EQOOGTEKCN�HCEKNKVKGU���6JKU�RGTEGPVCIG�YCU�KP�RCTV�KPHNCVGF�D[�VJG�GZENWUKXG�WUG�QH�VJKU�RTCEVKEG�D[�QRGTCVQTU

KP�%CNKHQTPKC�CPF�/KEJKICP��CU�YGNN�CU� VJG�NCTIG�COQWPVU�UQ�OCPCIGF�KP�-CPUCU�CPF�1MNCJQOC���(QT

FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�GZENWFKPI�KTQP�URQPIG�VJG�HTCEVKQP�YCU�NQYGT�
TQWIJN[����RGTEGPV��

0QVG��JQYGXGT��VJCV�6GZCU�QRGTCVQTU�TGRQTVGF�JCXKPI�UGPV�PGCTN[����RGTEGPV�QH�VJGUG�YCUVGU�VQ�QHH�UKVG

HCEKNKVKGU���5RGEKHKE�OCPCIGOGPV�OGVJQFU�WUGF�HQT�YCUVGU�CV�UWEJ�HCEKNKVKGU�ECP�KPENWFG�CNN�QH�VJG�OGVJQFU

FGUETKDGF�CDQXG�CU�YGNN�CU�WPFGTITQWPF�KPLGEVKQP��FGUETKDGF�DGNQY��

9JGVJGT� KPLGEVGF� QT� OCPCIGF� D[� QVJGT� OGVJQFU�� VJG� RQVGPVKCN� GPXKTQPOGPVCN� KORCEVU� HTQO� QHH�UKVG

EQOOGTEKCN�OCPCIGOGPV�QH�FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�UJQWNF�DG�UKOKNCT�VQ�VJQUG�OCPCIGF�QP�UKVG

QT�PQPEQOOGTEKCNN[���1PG�RQUUKDNG�FKHHGTGPEG�DGVYGGP�QHH�UKVG�EQOOGTEKCN�OCPCIGOGPV�QH�YCUVGU�CPF�QP�

UKVG�OCPCIGOGPV�YQWNF�DG�VJG�YKFGT�XCTKGV[�QH�YCUVGU�NKMGN[�VQ�DG�OCPCIGF�KP�XCTKQWU�WPKVU�CV�EQOOGTEKCN

HCEKNKVKGU���6JG�YKFGT�XCTKGV[�QH�YCUVGU�EQWNF�KPENWFG�C�YKFGT�XCTKGV[�QH�EQPUVKVWGPVU�QH�EQPEGTP��RQUUKDN[

KP�OQTG�EQPEGPVTCVGF�HQTOU���

#2+�
����C��EQWPUGNU�ECWVKQP�KP�WUKPI�QHH�UKVG�HCEKNKVKGU�FWG�VQ�VJG�LQKPV�CPF�UGXGTCN�NKCDKNKV[�RTQXKUKQPU�QH

%'4%.#�CPF�UKOKNCT�5VCVG�UVCVWVGU���#2+�TGEQOOGPFU�RGTKQFKE�KPURGEVKQPU�QH�EQOOGTEKCN�HCEKNKVKGU�D[

5VCVGU�CPF�QT�QRGTCVQTU�VQ�XGTKH[�EQORNKCPEG�CPF�KFGPVKH[�CTGCU�QH�GPXKTQPOGPVCN�EQPEGTP���(KPCNN[��#2+

UWIIGUVU�VJCV�QRGTCVQTU�VTCEM�QHH�UKVG�YCUVG�UJKROGPVU��GXGP�YJGTG�VJKU�KU�PQV�TGSWKTGF���

����� 7PFGTITQWPF�+PLGEVKQP

#NN�KPFKECVKQPU�CTG�VJCV�VJG�XCUV�OCLQTKV[�QH�NKSWKF�UYGGVGPKPI�CPF�FGJ[FTCVKQP�YCUVGU�CTG�KPLGEVGF�KPVQ�VJG

UWDUWTHCEG�CNQPI�YKVJ�RTQFWEGF�YCVGT�CPF�QVJGT�HNWKFU���/QUV�YGNNU�WUGF�HQT�KPLGEVKQP�QH�QKN�CPF�ICU�YCUVGU

CTG�ENCUUKHKGF�CU�%NCUU�++�YGNNU�WPFGT�VJG�7PFGTITQWPF�+PLGEVKQP�%QPVTQN�
7+%��RTQITCO���5QOG�5VCVGU�

JQYGXGT��OC[�TGSWKTG�EGTVCKP�YCUVGU�VQ�DG�KPLGEVGF�KP�%NCUU�+�YGNNU�
G�I���%CNKHQTPKC��YJGP�YCUVGU�CTG

ENCUUKHKGF� CU� JC\CTFQWU� YCUVGU� WPFGT� 5VCVG� TGIWNCVKQPU� 
+1)%%�� /C[� �������� � #2+� 
����C�� JCU

TGEQOOGPFGF�VJCV�KPLGEVKQP�DG�WUGF�HQT�FKURQUCN�QH�CNN�GZGORV�GZRNQTCVKQP�CPF�RTQFWEVKQP�YCUVGU�YJGTG

RTCEVKECN�� �#2+�TGICTFU�WPFGTITQWPF� KPLGEVKQP�CU� VJG�UCHGUV�CPF�OQUV�RTCEVKECN�OGCPU�HQT�FKURQUKPI�QH

FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�

9JKNG��CXCKNCDNG�KPHQTOCVKQP�QP�VJG�OCPCIGOGPV�QH�ICU�RNCPV�YCUVGU�JCU�DGGP��NKOKVGF��$Q[NG�
������PQVGU

VJCV�%CPCFKCP�QRGTCVQTU�FKURQUG�QH�OQUV�ICU�RNCPV�HNWKF�YCUVGU�XKC�KPLGEVKQP���5WEJ�YCUVGU�KPENWFG�URGPV

COKPGU��COKPG�HKNVGT�DCEMYCUJ��CPF�COKPG�UNWFIGU�
YKVJ�FKNWVKQP��

6JG�RQVGPVKCN�GPXKTQPOGPVCN�KORCEVU�HTQO�WPFGTITQWPF�KPLGEVKQP�YQWNF�DG�NCTIGN[�EQPHKPGF�VQ�ITQWPFYCVGT�

GZEGRV�KPUQHCT�CU�UWTHCEG�OCPCIGOGPV�
KP�VCPMU�QT�RKVU��RTKQT�VQ�KPLGEVKQP�RTGUGPVGF�TKUMU�VQ�UQKNU��UWTHCEG

YCVGT��QT�CKT���.GCMU�HTQO�KORTQRGT�KPLGEVKQP�YGNN�ECUKPI�QT�EQTTQFGF�ECUKPI�EQWNF�CNNQY�HNWKFU�VQ�GUECRG

VJG�KPLGEVKQP�YGNN�DGHQTG�TGCEJKPI�VJG�TGEGKXKPI�HQTOCVKQP�CPF�RQUUKDN[�EQPVCOKPCVG�HTGUJ�YCVGT�CSWKHGTU�
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+P�CFFKVKQP��VJG�RTGUGPEG�QH�CDCPFQPGF�YGNNU�KP�VJG�UCOG�HQTOCVKQP�KP�YJKEJ�KPLGEVKQP�QEEWTU�OC[�RTQXKFG

C�EQPFWKV�HQT�KPLGEVGF�HNWKFU�VQ�TGCEJ�QXGTN[KPI�CSWKHGTU�QT�GXGP�VJG�UWTHCEG�

��

�
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�����9#56'�/+0+/+<#6+10�#0&�21..76+10�24'8'06+10

6JG� VKVNG� QH� VJG������ COGPFOGPVU� VQ� VJG�5QNKF�9CUVG�&KURQUCN�#EV�� VJG� �4GUQWTEG�%QPUGTXCVKQP� CPF

4GEQXGT[�#EV���HQEWUGF�CVVGPVKQP�QP�YJCV�YCU�CPF�KU�VJG�WNVKOCVG�RWTRQUG�QH�4%4#���VJG�RTGXGPVKQP�QH

RQNNWVKQP�D[�EQPUGTXKPI�CPF�TGEQXGTKPI�TGUQWTEGU���6JG�XCTKQWU�RTQITCOU�CFOKPKUVGTGF�D[�'2#�WPFGT�VJG

%NGCP�#KT�#EV��VJG�(GFGTCN�9CVGT�2QNNWVKQP�%QPVTQN�#EV��VJG�6QZKE�5WDUVCPEGU�%QPVTQN�#EV��VJG�(GFGTCN

+PUGEVKEKFG��(WPIKEKFG��CPF�4QFGPVKEKFG�#EV��VJG�5CHG�&TKPMKPI�9CVGT�#EV��CPF�QVJGT�UVCVWVGU�CNN�JCXG�VJCV

IQCN��CPF�JCXG�OCFG�UWDUVCPVKCN�RTQITGUU�VQYCTF�KVU�CEJKGXGOGPV�D[�TGSWKTKPI�URGEKHKE�RQNNWVKQP�EQPVTQN

VGEJPQNQIKGU��RNCEKPI� NKOKVU�QP�TGNGCUGU� VQ� VJG�GPXKTQPOGPV��CPF�QT�OQPKVQTKPI�CPF�TGRQTVKPI�QP� VQZKE

OCVGTKCNU�WUGF�QT�TGNGCUGF���+P�TGURQPUG��VJQUG�YJQ�CTG�UWDLGEV�VQ�VJG�RTQITCOU�QHVGP�OGGV�TGSWKTGOGPVU

D[�EJCPIKPI�KPFWUVTKCN�RTQEGUUGU�QT�HGGFUVQEMU��D[�TGFWEKPI�QT�GNKOKPCVKPI�VJG�XQNWOG�QH�TGNGCUGU��CPF�QT

D[�KPUVCNNKPI�VTGCVOGPV�VGEJPQNQIKGU���+P�VJG������COGPFOGPVU�VQ�4%4#��%QPITGUU�FGENCTGF�KV�VQ�DG�PCVKQPCN

RQNKE[�VJCV�VJG�IGPGTCVKQP�QH�JC\CTFQWU�YCUVG�YCU�VQ�DG�TGFWEGF�QT�GNKOKPCVGF���(KPCNN[��KP�VJG�2QNNWVKQP

2TGXGPVKQP�#EV�QH�������%QPITGUU�HQTOCNN[�GUVCDNKUJGF�C�PCVKQPCN�RQNKE[�QH��RQNNWVKQP�RTGXGPVKQP�����

*CXKPI�NQPI�EQORNGOGPVGF�KVU�VTCFKVKQPCN�RGTOKV�RTQITCOU��YJKEJ�TGSWKTG�VTGCVOGPV�QT�QVJGTYKUG�NKOKV

TGNGCUGU��YKVJ�CEVKXG�GPEQWTCIGOGPV�QH�YJCV�JCU�DGEQOG�VQ�DG�MPQYP�CU��RQNNWVKQP�RTGXGPVKQP���'2#�KP

/C[�QH������TGURQPFGF�VQ�VJG������#EV�YKVJ�C�HQTOCN��5VCVGOGPV�QH�&GHKPKVKQP��VJCV�RNCEGF��RQNNWVKQP

RTGXGPVKQP��HKTUV�KP�C�JKGTCTEJ[�QH�CRRTQCEJGU�VQ�DG�WUGF�D[�'2#�KP�KVU�GPXKTQPOGPVCN�OCPCIGOGPV�CEVKXKVKGU


'2#����������+P�FGETGCUKPI�QTFGT�QH�RTGHGTGPEG��VJG�JKGTCTEJ[�KPENWFGU����

# 2QNNWVKQP�RTGXGPVKQP���UQWTEG�TGFWEVKQP�CPF�QVJGT�RTCEVKEGU��UWEJ�CU�KP�RTQEGUU�TGE[ENKPI�

VJCV� TGFWEG�QT�GNKOKPCVG� VJG�ETGCVKQP�QH�RQNNWVCPVU� VJTQWIJ� KPETGCUGF�GHHKEKGPE[�CPF�QT

EQPUGTXCVKQP� QH� TGUQWTEGU�� � +V� KPENWFGU� TGFWEKPI� VJG� COQWPV� QH� JC\CTFQWU� UWDUVCPEGU�

RQNNWVCPVU��QT�EQPVCOKPCPVU�GPVGTKPI�CP[�YCUVG�UVTGCO�QT�DGKPI�TGNGCUGF�RTKQT�VQ�TGE[ENKPI�

VTGCVOGPV��QT�FKURQUCN��QT�TGFWEGU�TKUMU�CUUQEKCVGF�YKVJ�TGNGCUGU��

5QWTEG�TGFWEVKQP�KU�CP[�RTCEVKEG�YJKEJ�
K��TGFWEGU�VJG�COQWPV�QH�CP[�JC\CTFQWU�UWDUVCPEG�

RQNNWVCPV�� QT� EQPVCOKPCPV� GPVGTKPI� CP[� YCUVG� UVTGCO� QT� QVJGTYKUG� TGNGCUGF� KPVQ� VJG

GPXKTQPOGPV�
KPENWFKPI�HWIKVKXG�GOKUUKQPU��RTKQT�VQ�TGE[ENKPI��VTGCVOGPV��QT�FKURQUCN��CPF


KK��TGFWEGU�VJG�JC\CTFU�VQ�RWDNKE�JGCNVJ�CPF�VJG�GPXKTQPOGPV�CUUQEKCVGF�YKVJ�VJG�TGNGCUG

QH�UWEJ�UWDUVCPEGU��RQNNWVCPVU��QT�EQPVCOKPCPVU���6JKU�KPENWFGU�GSWKROGPV�QT�VGEJPQNQI[

OQFKHKECVKQPU��RTQEGUU�QT�RTQEGFWTG�OQFKHKECVKQPU��TGHQTOWNCVKQP�QT�TGFGUKIP�QH�RTQFWEVU�

UWDUVKVWVKQP�QH�TCY�OCVGTKCNU��CPF�KORTQXGOGPVU�KP�JQWUGMGGRKPI��OCKPVGPCPEG��VTCKPKPI�

QT�KPXGPVQT[�EQPVTQN�

# 4GE[ENKPI���URGEKHKECNN[��QWV�QH�RTQEGUU�TGE[ENKPI��UKPEG�KP�RTQEGUU�TGE[ENKPI�KU�KPENWFGF�KP

RQNNWVKQP�RTGXGPVKQP�CDQXG���6JKU�YQWNF�KPENWFG�GPXKTQPOGPVCNN[�UQWPF�DGPGHKEKCN�TGWUG

QH��YCUVG��OCVGTKCNU�CU�YGNN�CU�GPGTI[�TGEQXGT[���

# 6TGCVOGPV�RTKQT�VQ�FKURQUCN�QT�TGNGCUG���VJKU�YQWNF�PQV�KPENWFG�EQPVCKPGF�FKURQUCN�

# &KURQUCN�QT�TGNGCUG�
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#�PWODGT�QH�YCUVG��CPF�QT�RQNNWVKQP�NKOKVKPI�FGXGNQROGPVU�JCXG�ICKPGF�CEEGRVCPEG�KP�VJG�ICU�EQPFKVKQPKPI

KPFWUVT[�YJKEJ� KPETGCUG�DQVJ� VJG�GHHKEKGPE[�CPF�GPXKTQPOGPVCN�RGTHQTOCPEG�QH�UWEJ�QRGTCVKQPU�� �5WEJ

FGXGNQROGPVU�CEJKGXG�TGFWEVKQPU�KP�VJG�XQNWOG�QH�YCUVGU�IGPGTCVGF��VJG�VQZKEKV[�QH�VJG�YCUVGU��QT�FGETGCUG

VJG�VQVCN�COQWPV�QH�TGUQWTEGU�EQPUWOGF�VJTQWIJ�TGE[ENKPI�QT�TGWUG��QT�UQOG�EQODKPCVKQP�QH�VJGUG���0QVG

VJCV�OCP[�VGEJPKSWGU�OC[�HKV�GSWCNN[�YGNN�KPVQ�CP[�QH�VJGUG�ECVGIQTKGU���5QOG�QH�VJG�UKIPKHKECPV�YCUVG

OKPKOK\CVKQP� CPF� RQNNWVKQP� RTGXGPVKQP� VGEJPKSWGU� CRRNKECDNG� VQ� ICU� EQPFKVKQPKPI� CTG� RTGUGPVGF� KP� VJKU

UGEVKQP�

+V� KU�YQTVJ�PQVKPI� VJCV�YCUVG�OKPKOK\CVKQP��YJGVJGT� VJTQWIJ�UQWTEG�TGFWEVKQP�QT�TGE[ENKPI��ECP�DG�CP

CVVTCEVKXG�QDLGEVKXG�VQ�ICU�EQPFKVKQPKPI�QRGTCVQTU�DGECWUG�KV�ECP�NQYGT�YCUVG�VTGCVOGPV�CPF�FKURQUCN�EQUVU

CPF�TGFWEG� VJG�RQVGPVKCN� HQT� HWVWTG� NKCDKNKV[� TGUWNVKPI� HTQO�YCUVG�OKUOCPCIGOGPV�� �#V� VJG�UCOG� VKOG�

JQYGXGT��KV�OC[�TGSWKTG�VJG�WUG�QH�OQTG�GZRGPUKXG�QT�NGUU�UWKVCDNG�OCVGTKCNU�QT�TGSWKTG�EJCPIGU�KP�RTQEGUUGU

QT� QRGTCVKQPU�� � &WG� VQ� VJG� YKFG� XCTKCDKNKV[� KP� RTQFWEVKQP� CPF� VTGCVOGPV� RCTCOGVGTU�� PQV� CNN� YCUVG

OKPKOK\CVKQP�VGEJPKSWGU�CTG�CRRTQRTKCVG�HQT�CNN�QRGTCVQTU��DWV�OWUV�DG�YGKIJGF�CICKPUV�VJG�VTCFG�QHHU�VJCV

GCEJ�RTGUGPVU�

8QNWOG�4GFWEVKQP

2GTJCRU�VJG�OQUV�DCUKE�VGEJPKSWG�VQ�TGFWEG�XQNWOGU�QH�YCUVG�HNWKFU�VJCV�CTG�OCPCIGF�KP�RKVU�QT�QVJGT�NCPF

WPKVU��UWEJ�CU�UWORU��KU�VQ�FKXGTV�TWP�QHH���GSWKROGPV�YCUJ�YCVGT��CPF�QVJGT�UWEJ�NKSWKFU�HTQO�VJG�RKV���+H

CNNQYGF�VQ�GPVGT�VJG�RKV��VJG�YCVGT�DGEQOGU�C�YCUVG�VJCV�OWUV�DG�OCPCIGF���

9JGP�HNWKFU�YKVJ�GPXKTQPOGPVCN�EQPVCOKPCPVU�CTG�CFFGF�VQ�C�RKV�
QT�QVJGT�WPKV��YKVJ�OQTG�DGPKIP�YCUVGU�

VJG�GPVKTG�EQPVGPVU�ECP�DGEQOG�EQPVCOKPCVGF�CPF�GKVJGT�TGSWKTG�OQTG�GZRGPUKXG�OCPCIGOGPV�OGVJQFU


5RGNN��GV�CN���������QT�ECWUG�OQTG�GPXKTQPOGPVCN�RTQDNGOU���%GPVTCN�)WNH�%QCUV�ECUG�UVWFKGU�GXCNWCVGF�C

�2KV�/CPCIGOGPV� 5[UVGO��� KP� EQPVTCUV� VQ� VJG�OQTG� EQPXGPVKQPCN� TGUGTXG� RKV� QT� C� ENQUGF� U[UVGO�� � +P

UWOOCT[��C�OCPCIGF�RKV�U[UVGO�OC[�EQPUKUV�QH�UGXGTCN�RKVU�QT�DGTOGF�EGNNU�UWTTQWPFGF�D[�C�TCKUGF�DGTO

QT�NGXGG���6JG�U[UVGO�CNNQYU�KPFKXKFWCN�YCUVG�UVTGCOU�VQ�DG�UGITGICVGF�CPF�OCPCIGF�CEEQTFKPI�VQ�VJGKT

URGEKCN�EJCTCEVGTKUVKEU�
FTKNNKPI�YCUVGU�YGTG�VJG�RCRGT	U�VQRKE��DWV�VJG�EQPEGRV�QH�YCUVG�UGITGICVKQP��EQWNF

CRRN[�GSWCNN[�VQ�FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�OCPCIGF�KP�RKVU�QT�QVJGT�WPKVU����$[�RTGXGPVKPI�EGTVCKP

YCUVGU� HTQO� EQPVCOKPCVKPI� QVJGT� YCUVGU�� UKIPKHKECPV� EQUV� UCXKPIU� YGTG� CEJKGXGF� KP� VJG� ECUG� UVWFKGU

GZCOKPGF���
5RGNN��GV�CN���������

2TQEGUU�EJCPIGU�OC[�CNUQ�NGCF�VQ�TGFWEVKQPU�KP�VJG�XQNWOG�QH�YCUVGU�IGPGTCVGF���'HHKEKGPV�HKNVTCVKQP�QH

COKPGU�� IN[EQNU�� QT� QVJGT� UQNXGPVU� KU� QHVGP� ETKVKECN� VQ� TGFWEKPI� FGITCFCVKQP� QH� VJG� UQNXGPVU�� HQCOKPI

FKHHKEWNVKGU��CPF�ECTT[QXGT�
5GG�5GEVKQP������4GFWEVKQP�QH�EQPVCOKPCPVU�VJTQWIJ�HKNVTCVKQP�UGTXGU�VQ�GZVGPF

VJG�NKHG�QH�VJG�RTQEGUU�UQNXGPV��VJGTGD[�TGFWEKPI�VJG�TCVG�QH�FKURQUCN���1VJGT�XQNWOG�TGFWEVKQP�OGVJQFU�VJCV

JCXG�RTQXGP�UWEEGUUHWN�KP�HKGNF�VTKCNU�KPENWFG�VJG�TGEQXGT[�QH�ICU�EQPFKVKQPKPI�HNWKFU�HTQO�EQPFKVKQPKPI�HNWKF

UNWFIGU��FGYCVGTKPI�QH�ICU�EQPFKVKQPKPI�HNWKF�UNWFIGU�CPF�TGE[ENKPI�QH�VJG�TGEQXGTGF�YCVGT�DCEM�KPVQ�ICU

EQPFKVKQPKPI� RTQEGUUGU�� TGFWEKPI� VJG� XQNWOG� QH� WUGF� HKNVGTU� D[� WUKPI� NQPIGT� NKHG�� TGWUCDNG�� CPF� DCEM
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YCUJCDNG�HKNVGTU�
$GPQKV�CPF�5EJWJ���������CPF�TGFWEKPI�VJG�XQNWOG�QH�YCUVG�YCVGT�HTQO�EQQNKPI�VQYGTU

D[�WUKPI�OQTG�GHHKEKGPV�UECNG�KPJKDKVQTU�
4CKNTQCF�%QOOKUUKQP�QH�6GZCU��������

#PQVJGT�RTQEGUU�EJCPIG�YJKEJ�ECP�TGFWEG�VJG�XQNWOG�QH�YCUVG�IGPGTCVGF�KU�VJG�WUG�QH�EQPEWTTGPV�GZVTCEVQTU

KP�ECWUVKE�CPF�COKPG�0).�UYGGVGPKPI�WPKVU�
$CMGT�CPF�+UQO����������5WEJ�U[UVGOU�WVKNK\G�VJG�KPETGCUGF

GHHGEVKXG�UWTHCEG�CTGC�EQPVCEV�CEJKGXCDNG�D[�UKOWNVCPGQWUN[�KPLGEVKPI�VJG�UQNXGPV�J[FTQECTDQP�VYQ�RJCUG

UVTGCO�VJTQWIJ�C�OKZKPI�XCNXG�QT�QVJGT�OCVTKZ�YJGTG�TGCEVKQP�DGVYGGP�VJG�UQNXGPV�CPF�VJG�CEKF�ICUGU

QEEWTU���#�VYQ�RJCUG�UGRCTCVQT�CNNQYU�TGOQXCN�QH�RTQFWEV�HTQO�VJG�TKEJ�UQNWVKQP���+P�V[RKECN�EQWPVGTEWTTGPV

EQPVCEVQTU��VJG�TKEJGUV�RTQFWEV�
K�G���JKIJGUV�CEKF�ICU�EQPEGPVTCVKQP��KU�KP�EQPVCEV�YKVJ�VJG�TKEJGUV�UQNXGPV�

FGETGCUKPI�VJG�TCVG�QH�TGCEVKQP�DGVYGGP�CEKF�ICUGU�CPF�UQNXGPV�
$CMGT�CPF�+UQO����������*QYGXGT��KP

EQPEWTTGPV�GZVTCEVQTU��VJG�TKEJGUV�RTQFWEV�KU�KP�EQPVCEV�YKVJ�VJG�NGCPGUV�UQNXGPV��OCZKOK\KPI�TGOQXCN���5WEJ

U[UVGOU�ECP�CEJKGXG�JKIJ�CEKF�ICU�TGOQXCN�TCVGU�YKVJ�NGUU�VJCP����RGTEGPV�QH� VJG�UQNXGPV�TGSWKTGF�HQT

EQORCTCDNG�EQWPVGTEWTTGPV�EQPVCEVQTU�
$CMGT�CPF�+UQO��������

6JG�RQVGPVKCN�DGPGHKVU�QH�EQPEWTTGPV�EQPVCEVQTU�KPENWFG�TGFWEGF�ECRKVCN�EQUVU�
HTQO�UOCNNGT�GSWKROGPV�UK\G

TGSWKTGOGPVU���TGFWEGF�QRGTCVKPI�EQUVU�
HTQO�TGFWEGF�RWOR�NQCFU�CPF�TGIGPGTCVKQP�JGCV�NQCFU�FWG�VQ�NQYGT

UQNXGPV�XQNWOGU���CPF�TGFWEGF�URGPV�UQNXGPV�IGPGTCVKQP��FWG�VQ�UOCNNGT�VQVCN�COQWPVU�QH�UQNXGPV�KP�VJG

U[UVGO�
$CMGT�CPF�+UQO��������

5WNHWT�TGEQXGT[�KU�RGTJCRU�VJG�DGUV�GZCORNG�QH�RQNNWVKQP�RTGXGPVKQP�EWTTGPVN[�RTCEVKEGF�KP�VJG�ICU�KPFWUVT[�

#U�FKUEWUUGF�CDQXG��UWNHWT�TGEQXGT[�D[�VJG�%NCWU�RTQEGUU�CPF�QVJGT�VGEJPKSWGU�RTQFWEGU�GNGOGPVCN�UWNHWT

HTQO�VJG�J[FTQIGP�UWNHKFG�RTGUGPV�KP�VJG�RTQFWEVKQP�UVTGCO���6JG�%NCWU�RTQEGUU�TGFWEGU�VJG�FKUEJCTIG�QH

CEKF�ICUGU� VQ� VJG� CVOQURJGTG�� �.KSWKF� TGFQZ�RTQEGUUGU� TGOQXG� UWNHWT�XKC�FKTGEV� EQPXGTUKQP��DWV� UWEJ

RTQEGUUGU�ECP�DG�OCFG�VQ�RTQFWEG�UCNGCDNG�RTQFWEV�UWNHWT���+P�������PCVWTCN�ICU�UWNHWT�TGEQXGT[�HTQO�ICU

RNCPVU�VQVCNGF�TQWIJN[�VJTGG�OKNNKQP�OGVTKE�VQPU�
#PQP[OQWU��#PPWCN�0CVWTCN�)CU�4GRQTV����8QN������0Q�

����1KN�CPF�)CU�,QWTPCN��������

#FFKVKQPCN�RQNNWVKQP�RTGXGPVKQP�CNUQ�KU�CEJKGXCDNG���/CP[�%NCWU�RNCPVU��RCTVKEWNCTN[�RNCPVU�YKVJ�XGT[�JKIJ

CEKF�ICU�EQPEGPVTCVKQPU��KPUVCNN�VCKN�ICU�UETWDDGTU�VQ�KPETGCUG�VJG�VQVCN�UWNHWT�TGEQXGTGF�HTQO�VJG�ICU�UVTGCO


/CFFQZ����������6CKN�ICU�UETWDDGTU�RTQEGUU�VJG�HNWG�ICUUGU�HTQO�VJG�RTKOCT[�%NCWU�U[UVGOU���7UG�QH�VCKN

ICU�UETWDDGTU�ECP�KPETGCUG�UWNHWT�TGEQXGT[�VQ�QXGT����RGTEGPV�QH�VJG�UWNHWT�KP�VJG�HGGF�ICU�
'2#�������

/CFFQZ��������

6QZKEKV[�4GFWEVKQP

6JG�TGRNCEGOGPV�QH�HQTOCNFGJ[FG�DCUGF�UYGGVGPKPI�UQNXGPVU�YKVJ� NGUU�JC\CTFQWU�OCVGTKCNU� � KU�CPQVJGT

GZCORNG�QH�VQZKEKV[�TGFWEVKQP�EWTTGPVN[�RTCEVKEGF�KP�ICU�EQPFKVKQPKPI�QRGTCVKQPU���(QTOCNFGJ[FG�DCUGF

UQNXGPVU�V[RKECNN[�EQPUKUV�QH�OKZVWTGU�QH�HQTOCNFGJ[FG��OGVJCPQN��YCVGT��CPF�XCTKQWU�CFFKVKXGU�
5EJCCM�CPF

%JCP����������/CTMGVGF�WPFGT�VTCFG�PCOGU�5ECXKPQZ��&K�%JGO��/CIPCVTGCV��CPF�QVJGTU��VJGUG�UQNWVKQPU

OC[� TGUWNV� KP� UVTQPI�� QDLGEVKQPCDNG� QFQTU� KP� RTQFWEV� UVTGCOU� CU� C� TGUWNV� QH� D[�RTQFWEV� HQTOCVKQP� QH
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OGTECRVCPU���(WTVJGT��HQTOCNFGJ[FG�KU�EQPUKFGTGF�VQ�DG�C�ECTEKPQIGP�KP�VJG�7�5���(QT�VJGUG�TGCUQPU��WUG

QH�HQTOCNFGJ[FG�KP�UYGGVGPKPI�QRGTCVKQPU�JCU�DGGP�NKOKVGF�KP�VJG�7�5��
/CPPKPI�CPF�6JQORUQP��������

4GE[ENKPI�4GWUG

6JG� WUG� QH� COKPG� CPF� IN[EQN� TGENCKOGTU� KP� ICU� EQPFKVKQPKPI� QRGTCVKQPU� OC[� DG� EQPUKFGTGF� YCUVG

OKPKOK\CVKQP� VJTQWIJ� TGE[ENKPI�TGWUG�� �#OKPGU�� RCTVKEWNCTN[� RTKOCT[� COKPGU�� CTG� XGT[� UWUEGRVKDNG� VQ

FGITCFCVKQP�� DQVJ� VJGTOCN� CPF� EJGOKECN�� � 6JGUG� UQNWVKQPU� ECP� DG� TGENCKOGF� VJTQWIJ� FKUVKNNCVKQP� KP

TGENCKOGTU���5WEJ�RTCEVKEGU�TGFWEG�COKPG�NQUUGU�CPF�QRGTCVKPI�FKHHKEWNVKGU��CPF�CEEQTFKPIN[��VJG�COQWPV�QH

YCUVG�IGPGTCVGF�D[�VJG�WPKV���5KOKNCTN[��IN[EQN�TGENCKOGTU�ECP�TGIGPGTCVG�FGITCFGF�CPF�EQPVCOKPCVGF�IN[EQN�

VJWU�CXQKFKPI�VJG�PGGF�VQ�FKURQUG�QH�VJG�VTGCVGF�UQNXGPV�

5VTGVHQTF� UQNWVKQP� OC[� CNUQ� DG� COGPCDNG� VQ� TGENCOCVKQP�� � $GEMGT� CPF� .QUKGT� 
������ FGUETKDG� VJG

FGXGNQROGPV�QH�C�RTQEGUU�VQ�TGOQXG�VJKQUWNHCVG�UCNVU�HTQO�EQPVCOKPCVGF�5VTGVHQTF�UQNWVKQP���6JG�ENCKOGF

CFXCPVCIGU�QH�VJKU�VTGCVOGPV�KPENWFG�VJG�TGFWEVKQP�KP�UQNWVKQP�RWORKPI�GPGTI[�EQUVU�CPF�KPETGCUGF�WUGHWN

NKHG�QH� VJG�UQNWVKQP�� �#FFKVKQPCNN[�� VJG�QRGTCVKQP�CNNQYU�TGENCOCVKQP�QH�XCPCFKWO��YJKEJ�OC[� VJGP�DG

TGVWTPGF�VQ�VJG�UQNWVKQP�
$GEMGT�CPF�.QUKGT��������

4GIGPGTCVKQP�QH�ECWUVKE�YCUJ�CNUQ�SWCNKHKGU�CU�TGE[ENKPI�TGWUG���9JKNG�PQV�WPNKMG�TGIGPGTCVKQP�KP�IN[EQN�CPF

COKPG�U[UVGOU��TGIGPGTCVKQP�KP�ECWUVKE�YCUJ�U[UVGOU�JCU�QHVGP�PQV�DGGP�RTCEVKEGF�FWG�VQ�VJG�NQY�EQUV�QH

EJGOKECNU�CPF�VJG�JKIJ�ECRKVCN�EQUV�QH�VJG�TGDQKNGT�UVKNN�UGRCTCVQT�WPKV���*QYGXGT��KPETGCUKPI�FKURQUCN�EQUVU

CPF�TGFWEVKQP�KP�RTQFWEV�NQUU�JCXG�EQODKPGF�VQ�OCMG�TGIGPGTCVKQP�OQTG�CVVTCEVKXG�
/CFFQZ��������

#U�OGPVKQPGF�CDQXG�KP�VJG�UGEVKQP�QP�XQNWOG�TGFWEVKQP��TGEQXGTGF�YCVGT�HTQO�FGYCVGTKPI�ICU�EQPFKVKQPKPI

HNWKFU� UNWFIGU� ECP� DG� TGE[ENGF� CU�OCMG�WR�YCVGT� KP� TGDQKNGTU�� YCUJ�YCVGT�� CPF� QVJGT� WVKNKV[� YCVGTU�

#FFKVKQPCNN[��YCUJ�YCVGT�CEEQWPVU�HQT�C�UKIPKHKECPV�XQNWOG�QH�YCUVG�YCVGT�CV�ICU�RNCPVU���1RRQTVWPKVKGU�GZKUV

VQ�TGEQXGT�CPF�TGWUG�NCTIG�SWCPVKVKGU�QH�YCUJ�YCVGT�
$GPQKV�CPF�5EJWJ��������

+P�EQOOGPVU�QP�VJKU�TGRQTV��)4+�RQKPVU�QWV�VJCV�VJG�PCVWTCN�ICU�KPFWUVT[�JCU�DGGP�CPF�EQPVKPWGU�VQ�WVKNK\G

YCUVG�OKPKOK\CVKQP�CPF�RQNNWVKQP�RTGXGPVKQP�RTCEVKEGU�VQ�OCPCIG�YCUVGU�OQTG�GHHGEVKXGN[���)4+�URGEKHKECNN[

GORJCUK\GU�VJG�HQNNQYKPI�RTCEVKEGU�

� 5QWTEG�TGFWEVKQP�KPENWFKPI�HKNVGT�EJCPIGQWV�DCUGF�QP�RGTHQTOCPEG�
G�I���RTGUUWTG�FTQR��UWURGPFGF

RCTVKEWNCVG���ICU�EQPFKVKQPKPI�HNWKF�EJCPIGQWV�DCUGF�QP�SWCNKV[��CPF�QRVKOK\CVKQP�QH�FGJ[FTCVKQP�CPF

UYGGVGPKPI�WPKV�RGTHQTOCPEG�

� 4GE[ENKPI�TGWUG� QH� HKNVGTU�� URGPV� ICU� EQPFKVKQPKPI� HNWKFU�� FGJ[FTCVKQP� CPF� PCVWTCN� ICU� NKSWKFU

TGEQXGT[�YCVGTU��CPF�IN[EQN�TGENCOCVKQP�YCUVGU�
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������� 9CUVGU�CUUQEKCVGF�YKVJ�ICU�FGXGNQROGPV�QP�VJG�-GPCK�2GPKPUWNC�QH�#NCUMC�YGTG�KNNGICNN[�FKURQUGF�HTQO

�����VQ������KP�C�ITCXGN�RKV���#P�KPXGUVKICVKQP�D[�VJG�#NCUMC�&GRCTVOGPV�QH�'PXKTQPOGPVCN�%QPUGTXCVKQP�
#&'%�

TGXGCNGF�VJCV�VJG�RKV�EQPVCKPGF�DCTTGNU�QH�WPKFGPVKHKGF�YCUVGU��FTKNNKPI�OWFU��ICU�EQPFGPUCVG��ICU�EQPFGPUCVG

EQPVCOKPCVGF�RGCV��CDCPFQPGF�GSWKROGPV��CPF�UQKN�EQPVCOKPCVGF�YKVJ�FKGUGN�QKN�CPF�EJGOKECNU���#EEQTFKPI�VQ

#&'%�NCDQTCVQT[�TGRQTVU�HTQO������CPF�GCTNKGT��VJGTG�YCU��FGOQPUVTCVGF�EQPVCOKPCVKQP�QH�CFLCEGPV�YCVGT�YGNNU

YKVJ�QTICPKE�EQORQWPFU�TGNCVGF�VQ�ICU�EQPFGPUCVG��

,CPWCT[�������

������57//#4;�#0&�%10%.75+105

6JG�RWTRQUG�QH�VJKU�TGRQTV�JCU�DGGP�VQ�RTQXKFG�C�RTQHKNG�QH�VJG�IGPGTCVKQP��EJCTCEVGTKUVKEU��CPF�OCPCIGOGPV

QH� FGJ[FTCVKQP� CPF� UYGGVGPKPI� YCUVGU�� � #NQPI� YKVJ� QVJGT� YCUVGU� CUUQEKCVGF� YKVJ� VJG� GZRNQTCVKQP�

FGXGNQROGPV�� CPF�RTQFWEVKQP�QH� ETWFG�QKN� CPF�PCVWTCN� ICU�� ICU�RNCPV� 
CPF� HKGNF�WPKV�� FGJ[FTCVKQP� CPF

UYGGVGPKPI�YCUVGU� CTG�GZGORVGF� HTQO�TGIWNCVKQP�CU�JC\CTFQWU�YCUVG�WPFGT�4%4#�5WDVKVNG�%�� �5KPEG

EQORNGVKQP�QH�VJG�4GRQTV�VQ�%QPITGUU�QP�/CPCIGOGPV�QH�9CUVGU�HTQO��'ZRNQTCVKQP��&GXGNQROGPV��CPF

2TQFWEVKQP� QH� %TWFG� 1KN�� 0CVWTCN� )CU�� CPF� )GQVJGTOCN� 'PGTI[�� CPF� VJG� UWDUGSWGPV� TGIWNCVQT[

FGVGTOKPCVKQP�HQT�VJGUG�YCUVGU��EQORCTCVKXGN[�NKVVNG�KPHQTOCVKQP�JCU�DGGP�RWDNKUJGF�QP�VJG�IGPGTCVKQP�CPF

OCPCIGOGPV�QH�FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�

��� &'*;&4#6+10�241%'55'5�#0&�9#56'5

+P�VJG�TGEGPV�RCUV��VJGTG�YGTG�C�VQVCN�QH�����ICU�RTQEGUUKPI�RNCPVU�KP�QRGTCVKQP�KP�VJG�7�5���#P�WPMPQYP

DWV�NCTIG�PWODGT�QH�UOCNN�HKGNF�NGCUG�WPKVU�CNUQ�GZKUV���9JKNG�PQ�EGPUWU�QH�ICU�EQPFKVKQPKPI�WPKVU�VJTQWIJQWV

VJG�7�5��JCU�DGGP�HQWPF��CXCKNCDNG�KPHQTOCVKQP�UQWTEGU�KPFKECVG�VJCV�QXGT��������FGJ[FTCVKQP�WPKVU�CTG�KP

QRGTCVKQP���6JGUG�UCOG�UQWTEGU�IGPGTCNN[�CITGG�VJCV�VTKGVJ[NGPG�IN[EQN�
6')��KU�D[�HCT�VJG�OQUV�YKFGN[�WUGF

FGUKEECPV�OCVGTKCN�KP�PCVWTCN�ICU�FGJ[FTCVKQP�QRGTCVKQPU���6JG�CRRCTGPV�CRRGCN�QH�VJKU�QXGT�QVJGT�IN[EQNU

KU� GZRNCKPGF� D[� VJG� JKIJ� NQCFKPI� ECRCEKV[�� JKIJ� VJGTOCN� FGITCFCVKQP� VGORGTCVWTG�� CPF� TGNCVKXGN[� NQY

TGIGPGTCVKQP�JGCVKPI�TGSWKTGOGPVU�QH�6')�

6[RKECN�6')�U[UVGOU�QRGTCVG�EQPVKPWQWUN[��TGOQXKPI�YCVGT�HTQO�KPNGV�ICU��CPF�TGIGPGTCVKPI�VJG�UQNXGPV

VJTQWIJ�VJG�CFFKVKQP�QH�JGCV���4GIGPGTCVKQP�TGUWNVU�KP�VJG�EQPVKPWQWU�IGPGTCVKQP�QH�EQPFGPUCVG�YJKEJ�OC[

EQPVCKP�FKUUQNXGF�J[FTQECTDQPU���#XCKNCDNG�YCUVG�EJCTCEVGTK\CVKQP�FCVC�KPFKECVG��CNVJQWIJ�KPEQPENWUKXGN[�

VJCV� TGIGPGTCVKQP� EQPFGPUCVG� V[RKECNN[� EQPVCKPU� JKIJ� EQPEGPVTCVKQPU� QH� DGP\GPG�� CPF� OC[� GZJKDKV� VJG

EJCTCEVGTKUVKE�QH�VQZKEKV[�HQT�VJKU�XQNCVKNG�QTICPKE�EQORQWPF���+V�KU�YQTVJ�PQVKPI�VJCV�VJG�QPN[�KPHQTOCVKQP

HQWPF�TGICTFKPI�FCOCIGU�HTQO�ICU�RNCPV��YCUVGU�KPXQNXGF��PCVWTCN�ICU�EQPFGPUCVG�����

6TCEG�KORWTKVKGU�KP�VJG�ICU�UVTGCO��ECTT[�QXGT�QH�HTGG�NKSWKFU�HTQO�KPNGV�UGRCTCVQTU��EQTTQUKQP�RTQFWEVU�

IN[EQN�FGITCFCVKQP�RTQFWEVU��CPF�QVJGT�KORWTKVKGU�GXGPVWCNN[�TGFWEG�VJG�YCVGT�JQNFKPI�ECRCEKV[�QH�6')�VQ

VJG�RQKPV�YJGTG�KV�OWUV�DG�TGENCKOGF�QT�FKURQUGF���#EEQTFKPIN[��COQPI�VJG�YCUVGU�QH�IN[EQN�FGJ[FTCVKQP

CTG� URGPV� IN[EQN� CPF�IN[EQN� TGENCKOGT� UNWFIG�� KPVGTOKVVGPVN[� IGPGTCVGF�� �(KNVTCVKQP�QH� KP�UVTGCO�IN[EQN

GZVGPFU�VJG�NKHG�QH�VJG�UQNXGPV��DWV�CNUQ�TGUWNVU�KP�IGPGTCVKQP�QH�UQNKF�UGOK�UQNKF�YCUVGU��HKNVGT�UNWFIG�CPF

HKNVGT�OGFKC���9JKNG�VJGUG�OCVGTKCNU�IGPGTCNN[�YQWNF�PQV�GZJKDKV�JC\CTFQWU�EJCTCEVGTKUVKEU��VJG[�OC[�EQPVCKP

JKIJ� NGXGNU� QH� VQVCN� QTICPKEU�� KPENWFKPI� IN[EQNU�� CNFGJ[FGU�� $6':�� CPF� QTICPKE� CEKFU�� �)4+� TGEGPVN[
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EQPFWEVGF� C� UWTXG[� QH� PCVWTCN� ICU� QRGTCVKQPU� CPF� YCUVG� UVTGCOU� VJCV� RTQXKFGU� EQORTGJGPUKXG� PGY

KPHQTOCVKQP�QP�ICU�FGJ[FTCVKQP�YCUVGU�CPF�YCUVG�EQPUVKVWGPVU�
)4+����������#XCKNCDNG�KPHQTOCVKQP�KPFKECVG

VJCV�KPLGEVKQP�QH�CNN�HNWKF�FGJ[FTCVKQP�YCUVGU�KU�VJG�PQTO���6JKU�KPENWFGU�TGDQKNGT�EQPFGPUCVG��URGPV�IN[EQN�

CPF�FKNWVGF�UNWFIGU�

#�PWODGT�QH�QVJGT�FGJ[FTCVKQP�RTQEGUUGU�JCXG�DGGP�KFGPVKHKGF�CPF�FGUETKDGF�KP�VJKU�TGRQTV���5WEJ�U[UVGOU

OC[�DG�XKGYGF�CU�URGEKCNV[�RTQEGUUGU��V[RKECNN[�WVKNK\GF�YJGP�NQECVKQP��RTQFWEVKQP�UECNG��RTQFWEVKQP�UVTGCO

EJCTCEVGTKUVKEU��CPF�QT�FGNKXGT[�URGEKHKECVKQPU�EQODKPG�VQ�YCTTCPV�CNVGTPCVKXG�OGVJQFQNQIKGU���(QT�KPUVCPEG�

UQNKF�FGUKEECPVU�YGTG�UJQYP�VQ�DG�WPKXGTUCNN[�WUGF�YJGP�XGT[�NQY�YCVGT�EQPVGPVU�CTG�TGSWKTGF��UWEJ�CU�HQT

ET[QIGPKE�ICU�RTQEGUUKPI���6JG�PWODGT�QH�UWEJ�HCEKNKVKGU�KU�PQV�MPQYP��DWV�KU�DGNKGXGF�VQ�DG�UOCNN�TGNCVKXG

VQ�IN[EQN�WPKVU���

%CNEKWO�EJNQTKFG�WPKVU�CNUQ�RTGUGPV�C�URGEKCN�ECUG���6JGUG�WPKVU�TGSWKTG�NKVVNG�OCKPVGPCPEG�CPF�QRGTCVQT

CVVGPVKQP� DG[QPF� VJG� RGTKQFKE� TGHKNNKPI� QH� VJG� ECNEKWO� EJNQTKFG� RGNNGV� DGF�� � #EEQTFKPI� VQ� CXCKNCDNG

KPHQTOCVKQP�� VJG[� CTG� HTGSWGPVN[� WUGF� KP� TGOQVG� NQECVKQPU�� UWEJ� CU� VJG�4QEM[�/QWPVCKPU�� �9JKNG� PQ

KPHQTOCVKQP�YCU� HQWPF� QP� VJG� XQNWOGU� KPXQNXGF�� ECNEKWO� EJNQTKFG� FGJ[FTCVQTU� RTQFWEG� C� EQPVKPWQWU

FKUEJCTIG�QH�EQPEGPVTCVGF�DTKPG���9JKNG�VJG�OGVJQFU�WUGF�VQ�OCPCIG�VJKU�FKUEJCTIG�CTG�PQV�FQEWOGPVGF�

KV�KU�RQUUKDNG�VJCV�GXCRQTCVKQP�RGTEQNCVKQP�RKVU�CTG�WUGF�

��� 59''6'0+0)�241%'55'5�#0&�9#56'5

+PHQTOCVKQP�EQNNGEVGF�D[�#2+�
������KPFKECVGU�VJCV�TQWIJN[�����UQWT�ICU�RNCPVU�YGTG�KP�QRGTCVKQP�KP�VJG

7�5��CV�VJG�VKOG�QH�VJG�UWTXG[���/QTG�TGEGPVN[��)4+�GUVKOCVGF�VJCV�����UQWT�ICU�RNCPVU�CTG�QRGTCVKPI�KP�VJG

7�5��
)4+����������#ICKP��JQYGXGT��VJG�FCVC�CTG�UKNGPV�YKVJ�TGICTF�VQ�VJG�PWODGT�QH�HKGNF�NGCUG�WPKVU�
G�I��

KTQP� URQPIG� WPKVU�� EWTTGPVN[� GZKUVKPI�� � 5GXGTCN� UQWTEGU� RNCEG� VJG� PWODGT� QH� KTQP� URQPIG� WPKVU� KP� VJG

�VJQWUCPFU���YKVJ�CFFKVKQPCN��JWPFTGFU��QH�QVJGT�DCVEJ�UYGGVGPKPI�WPKVU�UWEJ�CU�%JGOUYGGV�CPF�5WNHCEJGEM

U[UVGOU�CFFKPI�VQ�VJG�VQVCN���

$[�HCT�VJG�OQUV�WUGF�UYGGVGPKPI�CIGPVU�KP�ICU�RNCPVU�CTG�CNMCPQNCOKPGU���+P�RCTVKEWNCT��OQPQGVJCPQNCOKPG


/'#��CPF�FKGVJCPQNCOKPG�
&'#��CRRGCT�VQ�FQOKPCVG�VJG�NCTIG�UECNG�GPF�QH�VJG�KPFWUVT[���1VJGT�COKPGU


/&'#��&)#��5WNHKPQN��HKPF�CRRNKECVKQPU�KP�UKVWCVKQPU�YJGTG�UGNGEVKXKV[�HQT�CEKF�ICUGU�QT�QVJGT�HCEVQTU

OCMG�VJGUG�OQTG�CVVTCEVKXG�VJCP�/'#�CPF�&'#���1PG�UQWTEG�PWODGTU�COKPG�WPKVU�KP�QRGTCVKQP�CV�CTQWPF

UGXGP�JWPFTGF��UWIIGUVKPI�VJCV�PWOGTKECNN[�OQUV�QH�VJGUG�CTG�PQV�EGPVTCNK\GF�ICU�RNCPV�UECNG�FGJ[FTCVKQP

HCEKNKVKGU�

.KMG�IN[EQN�RNCPVU��COKPG�WPKVU�QRGTCVG�EQPVKPWQWUN[��RTQFWEKPI�UYGGV�ICU�CPF�TKEJ�
UQWT��UQNXGPV���5QNXGPV

TGIGPGTCVKQP� TGSWKTGU� VJG� KPRWV� QH� JGCV�� [KGNFKPI� CP� CEKF� ICU� UVTGCO� V[RKECNN[� QH� JKIJ� EQPEGPVTCVKQP�

*KUVQTKECNN[�XGPVGF�QT�HNCTGF�VQ�VJG�CVOQURJGTG��CEKF�ICUGU�CTG�QHVGP�HGF�VQ�C�UWNHWT�TGEQXGT[�RNCPV�HQT

RTQFWEVKQP�QH�GNGOGPVCN�UWNHWT�
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#EEWOWNCVKQP� QH� KORWTKVKGU� UWEJ� CU� VJGTOCN� FGITCFCVKQP� RTQFWEVU�� HTGG� NKSWKF� ECTT[QXGT� HTQO� KPNGV

UGRCTCVQTU��EQTTQUKQP�RTQFWEVU��UECNG��CPF�J[FTQECTDQPU�TGFWEG�VJG�UWNHKFG�JQNFKPI�ECRCEKV[�QH�VJG�COKPGU�

%QPVCOKPCVGF�COKPGU�OWUV�DG�FKURQUGF�QT�TGENCKOGF��VJQWIJ�QPN[�VJG�RTKOCT[�COKPGU�
/'#��&)#��CTG

JKIJN[� COGPCDNG� VQ�FKUVKNNCVKQP� TGENCKOKPI�� �#EEQTFKPIN[�� COKPG� UYGGVGPKPI� TGUWNVU� KP� VJG� KPVGTOKVVGPV

IGPGTCVKQP�QH�URGPV�COKPGU�CPF�COKPG�TGENCKOGT�UNWFIGU���(WTVJGT��COKPG�U[UVGOU�CNYC[U�IGPGTCVG�HKNVGT

UNWFIGU�CPF�URGPV�HKNVGT�OGFKC�

6JG�GPXKTQPOGPVCN�EJCTCEVGTKUVKEU�QH�COKPG�UYGGVGPKPI�YCUVGU�JCXG�TGEGKXGF�EQORCTCVKXGN[�NKVVNG�CVVGPVKQP

TGNCVKXG�VQ�IN[EQN�FGJ[FTCVKQP�YCUVGU���#XCKNCDNG�KPHQTOCVKQP�KPFKECVG�VJCV�URGPV�COKPG�CPF�URGPV�COKPG

HKNVGTU�OC[�QEECUKQPCNN[�GZJKDKV�QPG�QT�OQTG�JC\CTFQWU�EJCTCEVGTKUVKEU���VQZKEKV[�
RTKPEKRCNN[�HQT�DGP\GPG��

TGCEVKXKV[�
HQT�TGCEVKXG�UWNHKFG���CPF�QT�EQTTQUKXKV[���&CVC�EQNNGEVGF�HTQO�%CPCFKCP�UQWT�ICU�RNCPVU�UWIIGUV

COKPG�UYGGVGPKPI�YCUVGU�OC[�EQPVCKP�JKIJ�OGVCNU�EQPEGPVTCVKQPU�CU�YGNN���2TGNKOKPCT[�TGUWNVU�QH�VJG�)4+

UWTXG[� QH� VJG� ICU� KPFWUVT[� KPFKECVG� VJCV� UYGGVGPKPI� YCUVGU� CTG� IGPGTCVGF� KP� UOCNNGT� SWCPVKVKGU� VJCP

FGJ[FTCVKQP�YCUVGU�

+TQP�URQPIG�YCU�HQWPF�VQ�DG�VJG�OQUV�YKFGN[�WUGF�QH�CNN�VJG�DCVEJ�UYGGVGPKPI�RTQEGUUGU���6JGUG�WPKVU�TCPIG

KP�UK\G�HTQO�UOCNN� VQ�OQFGTCVGN[� NCTIG�� VJQWIJ�VJG[�CTG�OQUV�QHVGP�WUGF�YJGP�RTQFWEVKQP�TCVG�CPF�QT

J[FTQIGP�UWNHKFG�EQPEGPVTCVKQPU�CTG�NQY���6JG�RTKPEKRCN�D[�RTQFWEV�QH�KTQP�URQPIG�U[UVGOU�KU�URGPV�KTQP

URQPIG��V[RKECNN[�YQQF�UJCXKPIU�YKVJ�GNGOGPVCN�UWNHWT�CPF�TGUKFWCN�HGTTKE�QZKFG�QP�VJG�UWTHCEG���9JKNG

VJGTGIU�C�RQVGPVKCN�HQT�KV�VQ�CWVQ�EQODWUV��URGPV�KTQP�URQPIG�KU�V[RKECNN[�OCPCIGF�CU�C�PQP�JC\CTFQWU�YCUVG�

OQUV�QHVGP�DWTKGF�QP�UKVG�QT�UGPV�VQ�C�EQOOGTEKCN�HCEKNKV[�

'OGTIKPI�NKSWKF�TGFQZ�RTQEGUUGU��UWEJ�CU�VJG�5VTGVHQTF�RTQEGUU��CRRCTGPVN[�RTQXKFG�CP�CNVGTPCVKXG�VQ�VJG

ECRKVCN�KPVGPUKXG��%NCWU�UWNHWT�TGEQXGT[�RTQEGUU�HQT�OQFGTCVGN[�UQWT�ICU�RTQFWEGTU���5WEJ�HCEKNKVKGU�RTQFWEG

GNGOGPVCN�UWNHWT��RQVGPVKCNN[�QH�UCNGU�SWCNKV[��CPF�ECP�CEJKGXG�XGT[�IQQF�UWNHWT�TGFWEVKQPU���6JGUG�U[UVGOU

OC[�RTGUGPV�GPXKTQPOGPVCN�EJCNNGPIGU�HQT�VJG�QRGTCVQT��JQYGXGT��FWG�VQ�VJG�RQVGPVKCNN[�JKIJ�EQPEGPVTCVKQP

QH�VJKQUWNHCVGU��VJKQE[CPCVGU��CPF�OGVCN�EQORNGZGU�KP�URGPV�UQNWVKQP�CPF�UETCR�UWNHWT���

0Q�TGNKCDNG�GUVKOCVGU�QH�VJG�PWODGT�QH�WPKVU�WUKPI�VJG�CNVGTPCVKXG�UYGGVGPKPI�RTQEGUUGU�EQWNF�DG�NQECVGF�

5WEJ�U[UVGOU�KPENWFG�RQVCUUKWO�ECTDQPCVG�UQNWVKQP�U[UVGOU�CPF�XCTKCPVU��ECWUVKE�YCUJ�U[UVGOU��OQNGEWNCT

UKGXG�U[UVGOU��CPF�5GNGZQN��COQPI�QVJGTU���+V�KU�YQTVJ�PQVKPI�VJCV�5GNGZQN��WPNKMG�OQUV�QVJGT�RTQEGUUGU�

FQGU�PQV�RTQFWEG�C�TGIGPGTCVKQP�YCUVG���4GIGPGTCVKQP�QH�VJG�TKEJ�UQNXGPV�KU�CEEQORNKUJGF�VJTQWIJ�C�UGTKGU

QH� HNCUJ� VCPMU� YJKEJ� CNNQY� TGEQXGT[� QH� CDUQTDGF� J[FTQECTDQPU� DGHQTG� XGPVKPI� YCUVG� ICUGU� VQ� VJG

CVOQURJGTG���#EEQTFKPI�VQ�QPG�UQWTEG��VJG�OCVGTKCNU�WUGF�CTG�PQP�VQZKE�CPF�NQPI�NKXGF�

#ICKP��YJKNG�PQ�U[UVGOCVKE�UVWF[�JCU�DGGP�TGNGCUGF�VQ�FCVG��YCUVG�OCPCIGOGPV�QH�NKSWKF�UYGGVGPKPI�YCUVGU

KU�OQUV�NKMGN[�VQ�DG�D[�KPLGEVKQP���%CPCFKCP�FCVC�KPFKECVG�VJCV��KP�VJCV�EQWPVT[��URGPV�COKPGU�CPF�FKNWVGF

UNWFIGU�CTG�FGGR�YGNN�FKURQUGF���6JG�#2+�FCVC�FQ�UJQY�VJCV�OQUV��FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�

YGTG�TGRQTVGFN[�KPLGEVGF�KP�VJG������5WTXG[�
#2+����������8GT[�NKVVNG�QVJGT�KPHQTOCVKQP�YCU�HQWPF�
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�9JKNG�TGEGPV�FCVC�RTQXKFG�CP�KORTQXGF�WPFGTUVCPFKPI�QH�VJG�EJGOKECN�EJCTCEVGTKUVKEU�QH�UQOG�ICU�KPFWUVT[

YCUVGU��PQ�EGPUWU�QH�GZKUVKPI�HCEKNKVKGU��RTQEGUU�V[RGU��YCUVGU�XQNWOGU�IGPGTCVGF��CPF�YCUVG�OCPCIGOGPV

RTCEVKEGU�GORNQ[GF�CRRGCTU�VQ�GZKUV���+P�CFFKVKQP��PQ�MPQYP�GPXKTQPOGPVCN�OQPKVQTKPI�FCVC�JCXG�DGGP

EQORKNGF�HQT�CP[�ICU�RTQEGUUKPI�UKVGU�VQ�FCVG�

6JG�/C[������)4+�6QRKECN�4GRQTV�QP�PCVWTCN�ICU� KPFWUVT[�YCUVGU�UWIIGUVU� VJCV�ICU�RTQEGUUKPI�YCUVG

EJCTCEVGTKUVKEU�CTG�JKIJN[�XCTKCDNG�YKVJ�YCUVG�V[RG��RTQFWEV�ICU�EQORQUKVKQP��RTQEGUU�V[RG�CPF�QRGTCVKPI

EQPFKVKQPU��NQECVKQP�QH�VJG�RTQEGUUKPI�WPKV�KP�VJG�QXGTCNN�VTGCVOGPV�VTCKP��CPF�QVJGT�HCEVQTU���5QOG�YCUVGU�

UWEJ�CU�TGIGPGTCVKQP�EQPFGPUCVG�HTQO�FGJ[FTCVQTU��OC[�EQPVCKP�JKIJ�EQPEGPVTCVKQPU�QH�DGP\GPG�CPF�QVJGT

XQNCVKNG�QTICPKE�EQORQWPFU�YKVJ�JKIJ�UQNWDKNKV[�KP�YCVGT���+P�VJG�&GEGODGT������6QRKECN�4GRQTV��)4+

EQPENWFGF�VJCV�EWTTGPV�YCUVG�FKURQUCN�RTCEVKEGU�HQT�COKPG�DCUGF�ICU�UYGGVGPKPI�CPF�%NCWU�UWNHWT�TGEQXGT[

WPKV�YCUVGU�CTG�IGPGTCNN[�CFGSWCVG�HQT�OQUV�YCUVG�UVTGCOU���)4+�CNUQ�UWIIGUVU�VJCV�QRGTCVQTU�OC[�YCPV�VQ

EQPUKFGT�KPETGCUGF�VGUVKPI�QH�VJGKT�YCUVGU�VQ�FGVGTOKPG�YJGVJGT�VJG[�OC[�PGGF�VQ�DG�JCPFNGF�CU�JC\CTFQWU

YCUVGU�KP�VJG�GXGPV�QH�4%4#�TGCWVJQTK\CVKQP��GXGP�KH�VJG�'�2�YCUVG�GZGORVKQP�TGOCKPU�KP�RNCEG���)4+	U

TCVKQPCNG�HQT� VJKU� KU� VJG�OQTG�UVTKPIGPV�FGHKPKVKQP�QH�JC\CTFQWUPGUU�WPFGT�%'4%.#��YJKEJ�EQXGTU� VJG

TGNGCUG�CPF�ENGCPWR�QH��JC\CTFQWU�UWDUVCPEGU���CPF�VJG�RQUUKDKNKV[�QH�NKCDKNKV[�RTQDNGOU�UWTHCEKPI�NCVGT�GXGP

VJQWIJ�VJG�YCUVGU�JCF�DGGP�FKURQUGF�KP�EQPHQTOCPEG�YKVJ�UQNKF�YCUVG�TGIWNCVKQPU���

6JG�#2+�5WTXG[�CPF�)4+�5WTXG[�TGUWNVU�CU�YGNN�CU�FCVC�QP�VJG�%CPCFKCP�ICU�KPFWUVT[�UWIIGUV�VJCV�VJG�YCUVG

OCPCIGOGPV�OGVJQFU�WUGF�OQUV�CTG�FGGR�YGNN�KPLGEVKQP�QH�NKSWKF�YCUVGU�CPF�NCPFHKNNKPI�QH�UQNKF�YCUVGU�

4GUWNVU�QH�)4+	U�TGEGPVN[�EQORNGVGF�UWTXG[�QH�VJG�7�5��ICU�KPFWUVT[�RTQXKFGU�C�DGVVGT�WPFGTUVCPFKPI�QH

YCUVG�OCPCIGOGPV�RTCEVKEGU�CV�EGPVTCN�ICU�RNCPVU���6JG�RTCEVKEGU�GORNQ[GF�CV�HKGNF�NGCUG�QRGTCVKQPU�TGOCKP

WPEGTVCKP�

0CVWTCN� ICU� RTQEGUUKPI� QRGTCVKQPU�OC[� DG� COGPCDNG� VQ� UKIPKHKECPV� RQNNWVKQP� RTGXGPVKQP� QRRQTVWPKVKGU�

1RGTCVQTU�JCXG�KORNGOGPVGF�QRVKOK\CVKQP�QH�ICU�EQPFKVKQPKPI�WPKV�QRGTCVKQPU��CFFKVKQP�QH�UWNHWT�TGOQXCN

U[UVGOU��UWDUVKVWVKQP�QH�RTQFWEVU��CPF�WUG�QH�TGIGPGTCVKQP�CPF�TGENCKOKPI�U[UVGOU��6JGUG�OGCUWTGU�CTG

PGEGUUCTKN[�UKVG�URGEKHKE��FWG�VQ�VJG�XCTKCDKNKV[�KP�QRGTCVKPI�EQPFKVKQPU�

(KPCNN[��EJCTCEVGTK\CVKQP�QH�RQVGPVKCN�JC\CTFU�VJCV�OC[�DG�RQUGF�D[�YCUVGU�HTQO�VJG�PCVWTCN�ICU�RTQEGUUKPI

KPFWUVT[�OC[�PQV�DG�CEEWTCVGN[�TGRTGUGPVGF�D[�6%.2�FCVC�FWG�VQ�OCVTKZ�KPVGTHGTGPEG���$GECWUG�QH�VJGKT�QKN[

OCVTKZ��OCVTKZ�KPVGTHGTGPEGU�YGTG�GZRGTKGPEGF�HQT�OCP[�6%.2�UCORNGU���6JKU�TGSWKTGF�HWTVJGT�FKNWVKQP�QH

VJG�UCORNGU�RTQFWEKPI�TGUWNVU�VJCV�CTG�CV�DGUV�SWCNKVCVKXG�CPF�WPTGNKCDNG���#FFKVKQPCNN[��VJG�6%.2�VGUV�YCU

FGXGNQRGF� VQ� TGRNKECVG� RQVGPVKCN� JC\CTFU� QH� NGCEJCVG� HTQO�YCUVGU� FKURQUGF� KP�OWPKEKRCN� NCPFHKNNU�� �#U

FKUEWUUGF�RTGXKQWUN[��FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU�V[RKECNN[�CTG�PQV�FKURQUGF�KP�OWPKEKRCN�NCPFHKNNU�

+PUVGCF��YJGP�RTCEVKECN��VJGUG�YCUVGU�CTG�IGPGTCNN[�FKURQUGF�D[�FGGR�YGNN�KPLGEVKQP���0GXGTVJGNGUU��VJGTG

EWTTGPVN[�KU�PQ�DGVVGT�VGUV�OGVJQF�VJCP�6%.2�CXCKNCDNG�HQT�VJGUG�V[RGU�QH�OCVGTKCNU�
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#OGTKECP�2GVTQNGWO�+PUVKVWVG��������
,CPWCT[�����%TKVGTKC�HQT�R*�KP�1PUJQTG�5QNKF�9CUVG�/CPCIGOGPV

KP�'ZRNQTCVKQP�CPF�2TQFWEVKQP�1RGTCVKQPU����#2+��9CUJKPIVQP��&%�

#OGTKECP�2GVTQNGWO�+PUVKVWVG�������C�
,CPWCT[�����/GVCNU�%TKVGTKC�HQT�.CPF�/CPCIGOGPV�QH�'ZRNQTCVKQP

CPF�2TQFWEVKQP�9CUVGU��6GEJPKECN�5WRRQTV�&QEWOGPV�HQT�#2+�4GEQOOGPFGF�)WKFCPEG

8CNWGU����#2+��9CUJKPIVQP��&%�
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5VCVG�QH�6GZCU��4CKNTQCF�%QOOKUUKQP�������C���4GURQPUG�VQ�+1%%�3WGUVKQPPCKTG��UWDOKVVGF�D[�64%�

/C[�����������R���

5VCVG�QH�6GZCU��4CKNTQCF�%QOOKUUKQP�������D����9CVGT�2TQVGEVKQP�/CPWCN��6GZCU�64%��4GXKUGF�/C[

������

5VCVG�QH�6GZCU��4CKNTQCF�%QOOKUUKQP�������E����7+%�4GHGTGPEG�/CPWCN����4GXKUGF�#RTKN�������R���

6JQORUQP��4��������
5GRVGODGT����2GTUQPCN�EQOOWPKECVKQP�DGVYGGP�%��.QPI��5#+%�CPF�4�

6JQORUQP��7PKXGTUKV[�QH�1MNCJQOC�

6TQHG��6���CPF�&G$GTT[��&��������
/C[�����4GUWNVU�QH�$GPEJ�5ECNG�5VWFKGU�QP�VJG�(QTOCVKQP�QH�5WNHWT

$[�2TQFWEVU�KP�VJG�5VTGVHQTF�2TQEGUU����+P���2TQEGGFKPIU�QH�VJG������)4+�.KSWKF�4GFQZ�5WNHWT

4GEQXGT[�%QPHGTGPEG��/C[������������#WUVKP��6:���2TGRCTGF�D[�4CFKCP�%QTRQTCVKQP�HQT�VJG

)CU�4GUGCTEJ�+PUVKVWVG��,WPG�������

6TWG��9��������
#WIWUV����2GTUQPCN�EQOOWPKECVKQP�DGVYGGP�%��.QPI��5#+%�CPF�9��6TWG��'FKVQT�QH

)CU�2TQEGUUKPI�5WTXG[��1KN�CPF�)CU�,QWTPCN�

7�5��&GRCTVOGPV�QH�'PGTI[��'PGTI[�+PHQTOCVKQP�#FOKPKUVTCVKQP��������
,WPG�����/QPVJN[�'PGTI[

4GXKGY��6CDNG��������9CUJKPIVQP��&%�

7�5��&GRCTVOGPV�QH�'PGTI[��'PGTI[�+PHQTOCVKQP�#FOKPKUVTCVKQP��������
,WPG�������2GTUQPCN

EQOOWPKECVKQP�DGVYGGP�5��5QWFGTU��'2#�159�CPF�&��*KPVQP��&1'�'+#�TGICTFKPI�VJG�TGUWNVU

QH�'+#�������/QPVJN[�0CVWTCN�)CU�.KSWKFU�4GRQTV���/C[������

7�5��&GRCTVOGPV�QH�'PGTI[��'PGTI[�+PHQTOCVKQP�#FOKPKUVTCVKQP��������
0QXGODGT�����0CVWTCN�)CU

#PPWCN�����������9CUJKPIVQP��&%�

7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��������
,WN[�����0CVKQPCN�'OKUUKQP�5VCPFCTFU�HQT�*C\CTFQWU�#KT

2QNNWVCPVU�HQT�5QWTEG�%CVGIQTKGU��1KN�CPF�0CVWTCN�)CU�2TQFWEVKQP�CPF�0CVWTCN�)CU

6TCPUOKUUKQP�CPF�5VQTCIG���$CEMITQWPF�+PHQTOCVKQP�HQT�2TQRQUGF�5VCPFCTFU��4GXKUGF

2TGNKOKPCT[�&TCHV����9CUJKPIVQP��&%�

7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��������
/C[�������/GOQTCPFWO�VQ�CNN�'2#�RGTUQPPGN�HTQO

&GRWV[�#FOKPKUVTCVQT�(��*GPT[�*CDKEJV�++�TG���'2#�&GHKPKVKQP�QH��2QNNWVKQP�2TGXGPVKQP���

9CUJKPIVQP��&%�

7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��1HHKEG�QH�#KT�CPF�4CFKCVKQP��������
/C[�����&KHHWUG�014/��

9CUVG�%JCTCEVGTK\CVKQP�CPF�2TGNKOKPCT[�4KUM�#UUGUUOGPV��&4#(6����9CUJKPIVQP��&%�

7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��������
&GEGODGT�������.GVVGT�VQ�9[QOKPI�1KN�CPF�)CU

%QPUGTXCVKQP�%QOOKUUKQP�TG��0QVKHKECVKQP�QH�1RGTCVQTU�QP�VJG�)GPGTCN�&GHKPKVKQP�QH�%NCUU�++

9CUVG���9CUJKPIVQP��&%�



&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU

,CPWCT[��������

7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��1HHKEG�QH�5QNKF�9CUVG��������
&GEGODGT�����4GRQTV�VQ

%QPITGUU���/CPCIGOGPV�QH�9CUVGU�HTQO�VJG�'ZRNQTCVKQP��&GXGNQROGPV��CPF�2TQFWEVKQP�QH

%TWFG�1KN��0CVWTCN�)CU��CPF�)GQVJGTOCN�'PGTI[����6JTGG�8QNWOGU���75'2#�����59��������

9CUJKPIVQP��&%�

7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��������
0QXGODGT�����51��'OKUUKQPU�KP�0CVWTCN�)CU

2TQFWEVKQP�+PFWUVT[���$CEMITQWPF�+PHQTOCVKQP�HQT�2TQRQUGF�5VCPFCTFU����4GUGCTEJ�6TKCPING

2CTM��0%�

7�5��)GPGTCN�#EEQWPVKPI�1HHKEG��������
,WN[�����&TKPMKPI�9CVGT���5CHGICWTFU�#TG�0QV�2TGXGPVKPI

%QPVCOKPCVKQP�(TQO�+PLGEVGF�1KN�CPF�)CU�9GNNU����)#1�4%'&��������9CUJKPIVQP��&%�

9KGPKPIGT��2��������
/CTEJ�����1RGTCVKPI�)N[EQN�&GJ[FTCVKQP�5[UVGOU����+P���2TQEGGFKPIU�QH�VJG

.CWTCPEG�4GKF�)CU�%QPFKVKQPKPI�%QPHGTGPEG��7PKXGTUKV[�QH�1MNCJQOC��/CTEJ�����������

0QTOCP��1-�

9QQF[CTF��GV�CN�����������5QNKF�CPF�*C\CTFQWU�9CUVG�/CPCIGOGPV�+UUWGU�HQT�)CU�2TQEGUUKPI

(CEKNKVKGU����'PGTI[�2TQEGUUKPI�%CPCFC��/CTEJ�#RTKN�������

9QQVJGTURQQP�CPF�#UUQEKCVGU��GV�CN�����������2GVTQNGWO�+PFWUVT[�9CUVG�/CPCIGOGPV�5VWF[�2JCUG�++�

+PXGPVQT[�%JCTCEVGTK\CVKQP����%CPCFKCP�2GVTQNGWO�#UUQEKCVKQP��%CNICT[��#NDGTVC��CU�EKVGF�KP

$Q[NG�������



&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU

,CPWCT[�����

#22'0&+:�#

#PCN[VKECN�4GUWNVU�QH�'2#IU������#UUQEKCVGF�9CUVGU�5CORNKPI�2TQITCO


&GVGEVGF�#PCN[VGU�1PN[�

&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU



&
GJ
[F
TC
VKQ

P
�C
P
F
�5
Y
GGVGP

KP
I
�9

C
UVGU

,
C
P
W
C
T[
��
�
�
�

#
��

#UUQEKCVGF�9CUVG�4GRQTV���&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU�
7�5��'2#��,CPWCT[������

6CDNG�#�����&GJ[FTCVKQP�CPF�5YGGVGPKPI�#PCN[VKECN�4GUWNVU���&GVGEVGF�)GPGTCN�%JGOKUVT[�#PCN[VGU

FACILITY B F F R R B F R Q R B

SAMPLE TYPE AMINE AMINE AMINE AMINE AMINE GLYCOL GLYCOL RICH-
GLY

GLY-
COND

GLY-
COND

CAUSTIC

SAMPLE NUMBER 23138 23159 23162 23646 23647 23137 23160 23648 23643 23649 23139

ANALYTE UNITS Dup-159 Dup-646

Acidity mg/L
CaCO3

ND ND ND ND ND ND ND ND 59.80 ND ND

pH std. units 8.80 11.24 11.21 10.76 10.75 10.69 9.75 8.81 6.52 7.58 13.12
Carbon, total organic mg/L 303600 159640 193440 188000 14700 290400 442800 741000 4220 28100 10540
Chloride mg/L 619.64 2336.38 2174.00 923.00 925.00 671.70 219.00 ND 6.82 12.50 66610
Corrosivity mmpy NA ND ND ND ND NA ND ND 0.09 0.01 10.85
Cyanide, Total mg/L 0.03 ND ND ND ND 0.11 0.01 ND 0.03 ND ND
Flashpoint, closed cup deg. F >140 >140 >140 210.00 210.00 >140 >140 210.00 210.00 210.00 128.00
Fluoride mg/L ND 12.40 11.70 ND 0.21 6.40 ND 0.40 ND ND ND
Nitrogen, ammonia mg/L 1.33 0.44 0.16 127.00 153.00 1.80 0.46 7.60 22.30 12.80 ND
Oil & Grease, Total mg/L 187.00 69.00 63.00 1.90 3.50 3626 6300 633 211 127 ND
Oxygen Demand, Biochemcial 5-day Tot. mg/L 10800 ND ND 17.70 22.10 2064000 ND 505000 6910 1190 6900
Oxygen Demand, Chemical mg/L 1226000 829000 820000 451550 354500 645000 1856000 1572000 31580 92100 59400
Phenols mg/L 0.07 0.24 0.25 0.41 0.34 1.59 1.39 0.41 1.23 0.65 0.02
Salinity Salinity # 0.29 1.36 1.33 0.53 0.53 0.16 0.00 0.02 0.13 0.71 0.00
Solids, Total Dissolved mg/L ND ND ND 17740 14230 ND ND 44700 198 434 82670
Solids, Total Suspended mg/L 19 207 243 22 20 125 ND ND ND ND 534
Specific Conductance umhos/cm 532 2370 2330 NA NA 300.00 9.00 NA NA NA ND
Sulfate mg/L ND 447.00 326.00 11.40 31.30 ND ND 64.50 ND 299.00 ND
Sulfide mg/L 0.04 50.60 52.90 258.00 200.00 18.80 ND 162.00 165.00 25.80 1800.00

NU = Not Used       DS = Detector Saturation
Due to laboratory problems caused by sample matrices, Total Dissolved Solids analysis results could 

                not be obtained for samples 23137, 23159, 23160, and 23162.
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#UUQEKCVGF�9CUVG�4GRQTV���&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU�
7�5��'2#��,CPWCT[������

6CDNG�#�����&GJ[FTCVKQP�CPF�5YGGVGPKPI�#PCN[VKECN�4GUWNVU���&GVGEVGF�/GVCNU

FACILITY B F F R R B F R Q R B

SAMPLE: 23138 23159 23162 23646 23647 23137 23160 23648 23643 23649 23139

TYPE: LEAN LEAN LEAN LEAN LEAN LEAN LEAN RICH GLYCOL GLYCOL

AMINE AMINE AMINE AMINE AMINE GLYCOL GLYCOL GLYCOL COND. COND. CAUSTIC

Dup-159 Dup-646

METAL ug/L ug/L ug/L ug/L ug/L ug/L ug/L ug/L ug/L ug/L ug/L

Aluminum 37.0 ND 88.3 4710.0 3030.0 73.6 ND 443.0 796.0 ND 119.0
Antimony ND 121.0 63.4 ND ND ND 172.0 ND 79.4 ND ND
Arsenic ND ND ND ND 71.0 ND ND 25.3 4.8 ND ND
Barium 33.7 30.9 28.9 ND ND ND 20.8 ND ND 6.8 27.2
Boron 70.7 756.0 731.0 6240.0 3670.0 952.0 2230.0 1320.0 ND ND 23.0
Cadmium ND 968.0 ND ND ND ND ND 150.0 ND ND ND
Calcium 8290.0 ND 912.0 340.0 1020.0 ND 431.0 2730.0 2680.0 14900.0 1460.0
Chromium 102.0 ND ND ND ND 27.3 ND ND 39.0 ND ND
Copper ND ND ND ND ND 24.9 ND 67.2 166.0 ND 183.0
Iron 3250.0 2110.0 1900.0 1210.0 660.0 ND 348.0 4540.0 45800.0 969.0 2620.0
Lead ND 70.3 ND ND ND ND ND ND ND ND ND
Magnesium 921.0 ND ND ND 281.0 ND ND ND ND 391.0 ND
Manganese 1050.0 75.9 73.4 19.2 5.8 ND 27.2 113.0 440.0 16.4 105.0
Mercury ND ND ND ND ND ND ND ND ND 54.0 ND
Molybdenum 11.6 102.0 75.4 108.0 77.3 20.9 195.0 253.0 ND 17.4 10.6
Nickel 82.4 ND ND ND ND ND ND 193.0 55.0 ND ND
Sodium 7820.0 349000.0 350000.0 20900.0 13700.0 1700.0 42800.0 40100.0 ND 3020.0 19200000.0
Strontium 57.0 230.0 22.0 ND ND 28.0 ND 23.5 24.2 206.0 69.0
Sulfur 963000.0 21500.0 23000.0 48200.0 34700.0 23200000.0 17800.0 60200.0 449000.0 6030.0 627000.0
Thallium ND ND ND ND ND ND ND ND ND 208.0 14.4
Tin 74.3 455.0 266.0 2950.0 854.0 231.0 1230.0 4950.0 ND ND 34.8
Titanium 3.5 ND ND 3560.0 2060.0 4.2 ND 306.0 10.2 ND 3.3
Vanadium ND ND ND 213.0 118.0 12.7 ND ND ND ND ND
Zinc ND 39.4 46.7 ND ND ND ND 145.0 658.0 ND 127.0

  ND = Non Detect NA = Not Analyzed
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#UUQEKCVGF�9CUVG�4GRQTV���&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU�
7�5��'2#��,CPWCT[������

6CDNG�#�����&GJ[FTCVKQP�CPF�5YGGVGPKPI�#PCN[VKECN�4GUWNVU���&GVGEVGF�8QNCVKNG�1TICPKE�%QORQWPFU

FACILITY B F F R R B F R Q R B

SAMPLE LEAN LEAN LEAN LEAN LEAN LEAN LEAN RICH GLYCOL GLYCOL

TYPE AMINE AMINE AMINE AMINE AMINE GLYCOL GLYCOL GLYCOL COND COND CAUSTIC

SAMPLE NUMBER 23138 23159 23162 23646 23647 23137 23160 23648 23643 23649 23139

Dup-159 Dup-646

COMPOUND ug/L ug/L ug/L ug/L ug/L ug/L ug/L ug/L ug/L ug/L ug/L

ACETONE ND ND ND ND ND ND ND ND 7186.0 627.0 ND

BENZENE ND ND ND ND ND 505.0 99853.0 81581.0 43332.0 1657.0 ND

CARBON DISULFIDE ND ND ND ND ND ND ND ND 25947.0 ND ND

ETHYLBENZENE ND ND ND ND ND 855.0 55255.0 879.0 15531.0 21.0 ND

METHYL CHLORIDE (CHLOROMETHANE) ND ND ND ND ND ND ND ND 136.0 ND ND

METHYLENE CHLORIDE ND 15.0 15.0 ND ND ND 1769.0 ND ND ND ND

M-XYLENE ND ND ND ND ND 1472.0 54286.0 4829.0 24444.0 95.0 ND

O- + P-XYLENE ND ND ND ND ND 919.0 31497.0 1575.0 222057.0 41.0 ND

TOLUENE ND 11.0 15.0 ND ND 2866.0 356570.0 74699.0 91192.0 866.0 ND

TRICHLOROFLUOROMETHANE ND 49.0 51.0 ND ND ND 2937.0 ND ND ND ND

NU = Not Used       NA = Not Analyzed
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#UUQEKCVGF�9CUVG�4GRQTV���&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU�
7�5��'2#��,CPWCT[������

6CDNG�#�����&GJ[FTCVKQP�CPF�5YGGVGPKPI�#PCN[VKECN�4GUWNVU���&GVGEVGF�5GOKXQNCVKNG�1TICPKE�%QORQWPF

FACILITY B F F R R B F R Q R B

SAMPLE LEAN LEAN LEAN LEAN LEAN LEAN LEAN RICH GLYCOL GLYCOL

TYPE AMINE AMINE AMINE AMINE AMINE GLYCOL GLYCOL GLYCOL COND COND CAUSTIC

SAMPLE NUMBER 23138 23159 23162 23646 23647 23137 23160 23648 23643 23649 23139

Dup-159 Dup-646

COMPOUND ug/L ug/L ug/L ug/L ug/L ug/L ug/L ug/L ug/L ug/L ug/L

ACENAPHTHENE ND ND ND ND ND ND ND ND 27158 ND ND
ACETOPHENONE ND ND ND ND ND 194250 ND ND ND ND ND
BENZO(A)ANTHRACENE ND ND ND ND ND ND ND ND 11566 ND ND
BENZO(A)PYRENE ND ND ND ND ND ND ND ND 7059 ND ND
BENZO(B)FLUORANTHENE ND ND ND ND ND ND ND ND 4888 ND ND
BENZO(K)FLUORANTHENE ND ND ND ND ND ND ND ND 4888 ND ND
BIPHENYL ND ND ND ND ND ND ND ND 181307 ND ND
BIS(2-ETHYLHEXYL)PHTHALATE ND ND ND ND ND ND ND ND 5086 ND ND
CHRYSENE ND ND ND ND ND ND ND ND 11115 ND ND
DIBENZOTHIOPHENE ND ND ND ND ND ND ND ND 30933 ND ND
FLUORANTHENE ND ND ND ND ND ND ND ND 36865 ND ND
NAPHTHALENE 35419 ND ND ND ND ND ND ND 1750844 ND ND
N-DECANE (N-C10) ND ND ND ND ND ND ND 1421 ND 6381 ND
N-DOCOSANE (N-C22) ND ND ND ND ND ND ND ND 26124 12780 ND
N-DODECANE (N-C12) ND ND ND ND ND ND ND ND 56889 ND ND
N-EICOSANE (N-C20) ND ND ND ND ND ND ND ND 72847 ND ND
N-HEXACOSANE (N-C26) ND ND ND ND ND ND ND ND 11642 ND ND
N-HEXADECANE (N-C16) ND ND ND ND ND ND ND ND 134829 19184 ND
N-OCTADECANE (N-C18) ND ND ND ND ND ND ND ND 134920 18388 ND
N-TETRACOSANE (N-C24) ND ND ND ND ND ND ND ND 18170 ND ND
N-TRIACONTANE (N-C30) ND ND ND ND ND ND ND ND 39618 ND ND
PHENANTHRENE ND ND ND ND ND ND ND ND 90893 ND ND
PYRENE ND ND ND ND ND ND ND ND 32556 ND ND
TRIPROPYLENE GLYCOL METHYL ETHER 27706 ND ND ND ND ND ND ND ND ND ND
2-METHYLNAPHTHALENE ND ND ND ND ND ND ND ND 1085409 ND ND
4-CHLOROANILINE 10596 ND ND ND ND ND ND ND ND ND ND

ND = Non Detect        NA = Not Analyzed



&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU

,CPWCT[�����

#22'0&+:�$
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)4+�5CORNGU�+PENWFGF�KP�VJKU�4GRQTV
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#UUQEKCVGF�9CUVG�4GRQTV���&GJ[FTCVKQP�CPF�5YGGVGPKPI�9CUVGU�
7�5��'2#��,CPWCT[������ 2CIG��

#RRGPFKZ�$���5CORNGU�%QNNGEVGF�CPF�#PCN[\GF�&WTKPI�)CU�4GUGCTEJ�+PUVKVWVG�5CORNKPI�2TQITCO

(CEKNKV[ 2NCPV� 0WODGT 5CORNGU

5VTGCO�EQFG

5VCVWU�QH�5CORNG�KP�#UUQEKCVGF�9CUVG�4GRQTV
(CEKNKV[

PWODGT

5CORNG

PWODGT

� 2TQEGUUKPI�EQPFKVKQPKPI

RNCPV��DQQUVGT�UVCVKQP�KP�5CP

,WCP�$CUKP�0/

� 4GIGPGTCVKQP�EQPFGPUCVG�HTQO�
UQNKF��UKNKEC

DGCF��FT[�DGF�FGJ[FTCVQT�RTKQT�VQ�OCKPNKPG


TGIGPGTCVGF�YKVJ�UVGCO����R*����

#$���2% �� 5GG�5YGGVGPKPI�CPF�&GJ[FTCVKQP��5GEVKQP������

� %CTT[QXGT�HTQO�&'#�UETWDDGT���R*���� �� 5GG�5YGGVGPKPI�CPF�&GJ[FTCVKQP��5GEVKQP������

� #UUQEKCVGF�ICU�
QKN��QKN�ICU

HKGNFU��RTQEGUUKPI�

EQPFKVKQPKPI�RNCPV


KPENWFKPI�0).U���DQQUVGT

UVCVKQP�KP�&GNCYCTG�$CUKP

0/

� 'PIKPG�LCEMGV�EQQNKPI�YCVGT�FTCKPKPIU�HTQO

EJTQOCVG�U[UVGO�
����RRO�EJTQOCVG���R*

���

#$���2% �� 0QV�+PENWFGF�KP�#UUQEKCVGF�9CUVG�4GRQTV���0QV

CUUQEKCVGF�YCUVG�

� %QPFGPUGF�UVTKRRKPI�UVGCO�HTQO�NGCP�QKN

UVTKRRKPI��R*�����

�� 5GG�5YGGVGPKPI�CPF�&GJ[FTCVKQP��5GEVKQP�������

� 4GHNWZ�CEEWOWNCVQT�ECTT[QXGT�KP�CEKF�ICU

TGOQXCN�U[UVGO�
/'#�CDUQTRVKQP���R*����

�� 5GG�5YGGVGPKPI�CPF�&GJ[FTCVKQP��5GEVKQP������

� 7PFGTITQWPF�UVQTCIG

HCEKNKV[�
KPENWFKPI

EQPFKVKQPKPI��RTQEGUUKPI��KP

/KEJKICP�$CUKP�/+

/GVJCPQN�KPLGEVGF

KPVGTOKVVGPVN[

=2KRGNKPG�SWCNKV[�CPF

ECUKPIJGCF�ICU?

� -GVVNG�DQVVQOU�HTQO�IN[EQN�TGENCKOGT�
')

KPLGEVKQP���R*��

#&���75 �� 5GG�5YGGVGPKPI�CPF�&GJ[FTCVKQP��5GEVKQP������

� 5RGPV�QKN�HTQO�GPIKPGU�EQORTGUUQTU���R*�� �� 0QV�+PENWFGF�KP�#UUQEKCVGF�9CUVG�4GRQTV���0QV

CUUQEKCVGF�YCUVG�

� 9CUVG�QKN�UQEM�HKNVGTU�
ENQVJ�CTQWPF�RNCUVKE

EQTG��HTQO�GPIKPGU�EQORTGUUQTU���R*��

�� 0QV�+PENWFGF�KP�#UUQEKCVGF�9CUVG�4GRQTV���0QV

CUUQEKCVGF�YCUVG�

� 5RGPV�IN[EQN�HTQO�FGJ[FTCVKQP�WPKV�
6')

EQPVCEVKPI����7PKV�PQV�KP�WUG�CV�VKOG�QH

UCORNKPI���R*��

�� 5GG�5YGGVGPKPI�CPF�&GJ[FTCVKQP��5GEVKQP������

� 9CUVG�UQEM�HKNVGT�
ENQVJ�CTQWPF�RNCUVKE�EQTG�
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ENQVJ��HTQO�6')�EQPVCEVKPI

FGJ[FTCVKQP�WPKV
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ECPKUVGT��HTQO�6')�EQPVCEVKPI�FGJ[FTCVKQP

WPKV

�� 5GG�5YGGVGPKPI�CPF�&GJ[FTCVKQP��5GEVKQP������
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