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+&4 YQWNF NKMG VQ GZVGPF KVU CRRTGEKCVKQP VQ VJG OCP[ (KNKRKPQ EQNNGCIWGU YJQ

RCTVKEKRCVGF KP VJKU EQNNCDQTCVKXG TGUGCTEJ CPF NGCTPKPI RTQLGEV� 6JGKT GZVTCQTFKPCT[ YQTM

CPF VJQWIJVHWN TGHNGEVKQP JCU UGTXGF CU C HQWPFCVKQP HQT VJKU CPCN[UKU� 9G YKUJ VQ VJCPM

VJG RCTVKEKRCVKPI EQCNKVKQPU CPF QTICPK\CVKQPU �� VJG %QPITGUU HQT C 2GQRNG	U #ITCTKCP

4GHQTO 
%2#4�� %QWPEKN HQT 2GQRNG	U &GXGNQROGPV� 'VJPKE 5VWFKGU CPF &GXGNQROGPV

%GPVGT� (TGGFQO HTQO &GDV %QCNKVKQP� )CUVQP <� 1TVKICU 2GCEG +PUVKVWVG CPF /WNVK�

UGEVQTCN 2GCEG #FXQECVG� 0CVKQPYKFG %QCNKVKQP QH (KUJGTHQNMU HQT #SWCVKE 4GHQTO�

2*+.55# 7TDCP 2QQT %QPUQTVKWO�7TDCP .CPF 4GHQTO 6CUM (QTEG CPF VJG +PUVKVWVG QP

%JWTEJ CPF 5QEKCN +UUWGU� 6CUM (QTEG 6QVCN %QOOGTEKCN .QI $CP CPF *CTKDQP

(QWPFCVKQP� +P CFFKVKQP� YG YKUJ VQ RC[ VTKDWVG VQ VJG KORQTVCPV YQTM FQPG D[ VJG

GZEGNNGPV ECUG YTKVGTU CPF VJG EQQTFKPCVKPI QTICPK\CVKQPU �� )TGGP (QTWO CPF %1&'�0)1

�� CPF VJGKT FGFKECVGF UVCHH OGODGTU YJQ HCEKNKVCVGF VJG EQNNCDQTCVKQP� 9G CNUQ YQWNF

NKMG VQ TGEQIPK\G VJG KPXCNWCDNG EQPVTKDWVKQP QH &KPC 4C\QP�#DCF� HQTOGT EQ�EQQTFKPCVQT

QH %2#4 CPF GZGEWVKXG FKTGEVQT QH VJG 2JKNKRRKPGU�%CPCFC *WOCP 4GUQWTEGU

&GXGNQROGPV 2TQITCO� YJQ LQKPGF YKVJ +&4 UVCHH VQ RTQFWEG VJG CPCN[UKU CPF

HTCOGYQTMU WRQP YJKEJ VJKU RCRGT KU DCUGF� 5JG CNUQ YTQVG VJG UWOOCT[ UGEVKQP QP

%2#4 KP VJG VGZV� (KPCNN[� +&4 KU ITCVGHWN VQ 6JG /QTKCJ (WPF� 6JG (QTF (QWPFCVKQP� 6JG

#UKC (QWPFCVKQP� 6JG ,Q[EG /GTV\�)KNOQTG (WPF� CPF VJG %CPCFKCP +PVGTPCVKQPCN

&GXGNQROGPV #IGPE[ HQT VJGKT UWRRQTV QH VJKU EQQRGTCVKXG GPFGCXQT CPF HQT VJGKT

EQOOKVOGPV VQ CFXCPEKPI MPQYNGFIG CPF RTCEVKEG KP VJG CTGCU QH RQNKE[ CFXQECE[�

EQOOWPKV[ RCTVKEKRCVKQP� CPF GSWKVCDNG UWUVCKPCDNG FGXGNQROGPV�

6JG HTCOGYQTM CPF EQPENWUKQPU RTGUGPVGF KP VJKU RCRGT TGHNGEV +&4	U CPCN[UKU CPF CTG PQV

KPVGPFGF VQ UWOOCTK\G QT TGRNCEG VJG QXGTCNN CPCN[VKECN YQTM DGKPI ECTTKGF QWV D[ VJG

RCTVKEKRCVKPI (KNKRKPQ QTICPK\CVKQPU� +&4	U CPCN[UKU HQEWUGU GURGEKCNN[ QP KUUWGU CPF

KPUKIJVU VJCV YG DGNKGXG JCXG TGNGXCPEG VQ 0)1U CPF ITCUUTQQVU ITQWRU PQV QPN[ KP VJG

2JKNKRRKPGU DWV CTQWPF VJG YQTNF� 9G JQRG VJKU YQTM YKNN UGTXG CU C ECVCN[UV VQ

QTICPK\CVKQPU KPVGTGUVGF KP FQEWOGPVKPI CPF NGCTPKPI HTQO VJGKT QYP CU YGNN CU HTQO

QVJGT GZRGTKGPEGU�
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&T� 8CNGTKG /KNNGT JCU YQTMGF QP KUUWGU QH KPVGTPCVKQPCN FGXGNQROGPV CPF JWOCP TKIJVU HQT VYGPV[�

HKXG [GCTU YKVJ 0)1U� ITCUUTQQVU QTICPK\CVKQPU� CPF FQPQT CIGPEKGU KP VJG 75� .CVKP #OGTKEC� #UKC

CPF #HTKEC� 5JG JCU DGGP CP CFXKUQT VQ %QPITGUUKQPCN HCEV�HKPFKPI OKUUKQPU VQ %GPVTCN #OGTKEC CPF

VJG 2JKNKRRKPGU CPF YTKVVGP GZVGPUKXGN[ QP FGXGNQROGPV� FGOQETCE[� GFWECVKQP� CPF RQNKE[�TGNCVGF

KUUWGU� /QUV TGEGPVN[� UJG JCU UGTXGF CU &KTGEVQT QH 2QNKE[ 2TQITCOU CV VJG +PUVKVWVG HQT &GXGNQROGPV

4GUGCTEJ� 6JKU TGUGCTEJ YCU HWPFGF D[ 6JG /QTKCJ (WPF� 6JG (QTF (QWPFCVKQP� 6JG #UKC

(QWPFCVKQP� 6JG ,Q[EG /GTV\�)KNOQTG (WPF� CPF VJG %CPCFKCP +PVGTPCVKQPCN &GXGNQROGPV #IGPE[�

+� +0641&7%6+10

#� +ORQTVCPEG QH 2QNKE[ +PHNWGPEG VQ 0)1U CPF )TCUUTQQVU 1TICPK\CVKQPU

0QPIQXGTPOGPVCN QTICPK\CVKQPU 
0)1U� CPF ITCUUTQQVU ITQWRU YQTMKPI QP GSWKVCDNG CPF

UWUVCKPCDNG FGXGNQROGPV JCXG ITQYP KP UEQRG CPF PWODGT YQTNFYKFG KP VJG YCMG QH

IQXGTPOGPV HCKNWTG VQ QXGTEQOG RTQDNGOU QH KPGSWKV[ CPF GPXKTQPOGPVCN FGITCFCVKQP�

6JGUG QTICPK\CVKQPU JCXG UWRRQTVGF VTCFKVKQPCNN[ OCTIKPCNK\GF EQOOWPKVKGU KP VJGKT

GHHQTVU VQ KORTQXG VJG GEQPQOKE� UQEKCN� GEQNQIKECN� CPF RQNKVKECN EQPFKVKQPU WPFGT YJKEJ

RGQRNG NKXG� ;GV PCVKQPCN CPF KPVGTPCVKQPCN RQNKEKGU KPETGCUKPIN[ WPFGTOKPG VJGKT

UWUVCKPCDNG FGXGNQROGPV GHHQTVU CPF QHVGP NKOKV VJG CDKNKV[ QH NQY�KPEQOG RQRWNCVKQPU VQ

RCTVKEKRCVG GHHGEVKXGN[ KP UQEKGV[� #U KPUVKVWVKQPU TGRTGUGPVKPI CPF UGTXKPI ITCUUTQQVU

ITQWRU JCXG ICKPGF GZRGTKGPEG CPF ETGFKDKNKV[ KP FGXGNQROGPV CPF GPXKTQPOGPVCN YQTM�

OCP[ CTG CFFKPI HQTOCN RQNKE[ KPHNWGPEG VQ VJGKT CIGPFCU�

+P VJG HCEG QH UWEJ EJCNNGPIGU� VJGUG PQPIQXGTPOGPVCN CPF RQRWNCT QTICPK\CVKQPU 
21U�

JCXG KFGPVKHKGF UGXGTCN KPVGTTGNCVGF IQCNU CPF RTKQTKVKGU� 6JG[ KPENWFG VJG PGGF VQ� EJCPIG

FGVTKOGPVCN IQXGTPOGPV RQNKEKGU� WUG ITCUUTQQVU GZRGTKGPEGU CPF KPPQXCVKQPU CU VJG DCUKU

HQT KORTQXGF RQNKEKGU� CPF UVTGPIVJGP NQECN ECRCEKVKGU CPF UVTWEVWTGU HQT QPIQKPI RWDNKE

RCTVKEKRCVKQP� 9JGP IQXGTPOGPVU DGEQOG OQTG RNWTCNKUVKE� OCP[ QH VJGUG QTICPK\CVKQPU

CVVGORV VQ DWKNF QP VJG PGY RQUUKDKNKVKGU HQT EKVK\GP RCTVKEKRCVKQP CPF 0)1 RQNKE[

KPHNWGPEG RTQXKFGF D[ UWEJ RQNKVKECN QRGPKPIU� )TCUUTQQVU ITQWRU CPF UWRRQTV

QTICPK\CVKQPU JGNR IKXG XQKEG VQ VJQUG YJQ JCXG DGGP JKUVQTKECNN[ OCTIKPCNK\GF CPF

RTQXKFG VJGO YKVJ C ETWEKCN XGJKENG HQT GZGTEKUKPI VJGKT TKIJVU CPF JQNFKPI IQXGTPOGPV

CEEQWPVCDNG� #U UWEJ� VJG[ RNC[ C XKVCN TQNG KP UVTGPIVJGPKPI FGOQETCE[ CPF VJG UMKNNU

QH EKVK\GPUJKR GUUGPVKCN VQ JGCNVJ[ UQEKGVKGU� +PETGCUKPIN[ ITQWRU CTG EQPEGTPGF CDQWV

ICKPKPI VJG PGEGUUCT[ NGXGTCIG CPF RQYGT� QHVGP VJTQWIJ EQCNKVKQP�DWKNFKPI� VQ GZRCPF

VJGUG FGOQETCVKE QRRQTVWPKVKGU CPF VQ GPUWTG VJG UWEEGUU QH VJGKT FGXGNQROGPV CPF

RQNKE[ GHHQTVU�

$� 5KIPKHKECPEG� /GVJQFQNQI[ CPF 1DLGEVKXGU QH 5VWF[

0)1U CPF EQOOWPKV[ QTICPK\CVKQPU KP VJG 2JKNKRRKPGU CTG TGEQIPK\GF KPVGTPCVKQPCNN[ HQT

VJGKT ETGCVKXKV[ CPF GZRGTKGPEG KP FGXGNQROGPV� EQCNKVKQP�DWKNFKPI CPF CFXQECE[� 6JGKT
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EJCNNGPIGU CTG UKOKNCT VQ VJQUG QH ITQWRU KP QVJGT EQWPVTKGU HCEKPI UQEKCN VGPUKQPU CPF

RQNKVKECN VTCPUKVKQPU HTQO CWVJQTKVCTKCP TGIKOGU VQ OQTG RNWTCNKUVKE U[UVGOU�

%QPUGSWGPVN[� VJG NGUUQPU FTCYP HTQO VJGKT GZRGTKGPEGU ECP RTQXKFG KPUKIJVU VJCV OC[

JCXG ITGCV TGNGXCPEG HCT DG[QPF VJG 2JKNKRRKPGU�

9KVJ VJG VTCPUKVKQP VQ HQTOCN FGOQETCE[ FWTKPI VJG GKIJVKGU� (KNKRKPQ 0)1U CPF RQRWNCT

QTICPK\CVKQPU DGICP RNC[KPI OCLQT TQNGU KP RQNKE[ KPHNWGPEG� 6JGKT HQEWU QP RQNKE[ EJCPIG

ECOG RTKPEKRCNN[ CU C TGUWNV QH VYQ KPVGTTGNCVGF HCEVQTU� VJG RQNKVKECN QRGPKPI RTGUGPVGF

D[ VJG PGY CFOKPKUVTCVKQP CPF VJG EQPVKPWKPI IQXGTPOGPV QDUVCENGU VJCV ITQWRU

GPEQWPVGTGF YJGP VT[KPI VQ RTQOQVG OQTG GSWKVCDNG CPF UWUVCKPCDNG CRRTQCEJGU VQ

FGXGNQROGPV� 5KPEG VJG OKF�GKIJVKGU� VJGUG QTICPK\CVKQPU JCXG DWKNV NCTIG EQCNKVKQPU CPF

CEEWOWNCVGF C YGCNVJ QH GZRGTKGPEG KP RQNKE[ KPHNWGPEG� [GV VJGKT YQTM JCU PQV DGGP

VJQTQWIJN[ FQEWOGPVGF QT CPCN[\GF�

6JKU RCRGT KU DCUGF QP VJG HKTUV U[UVGOCVKE GHHQTV VQ UVWF[ CPF CPCN[\G VJG GZRGTKGPEGU

QH (KNKRKPQ EQCNKVKQPU	 GHHQTVU VQ KPHNWGPEG RQNKE[ CPF KU RCTV QH C NCTIGT UVWF[ QP UKOKNCT

GHHQTVU VCMKPI RNCEG KP FKHHGTGPV RQNKVKECN CPF EWNVWTCN EQPVGZVU CTQWPF VJG YQTNF� 6JKU

UVWF[ CVVGORVU VQ CFXCPEG QWT WPFGTUVCPFKPI QH VJG F[PCOKEU QH RQNKE[ KPHNWGPEG CPF

RTQXKFG NGUUQPU CPF KPUKIJVU CDQWV C� FKHHGTGPV NGXGNU QH RQNKE[ UWEEGUU� D� MG[ HCEVQTU

VJCV JGNR UJCRG UWEEGUU� CPF E� UQOG QH VJG FKNGOOCU CPF VTCFG�QHHU KPJGTGPV KP 0)1

RQNKE[ YQTM� 6JG RCRGT FTCYU HTQO HKXG ECUG UVWFKGU QH (KNKRKPQ EQCNKVKQPU CPF ITQWRU

VJCV HQEWUGF QP KPHNWGPEKPI RQNKE[ VJTQWIJ NGIKUNCVKXG CPF�QT CFOKPKUVTCVKXG EJCPIG� 6JG

ECUG UVWFKGU YGTG FKTGEVGF D[ VJG EQCNKVKQPU VJGOUGNXGU��GCEJ JKTKPI KVU QYP TGUGCTEJGT

VQ FQEWOGPV CPF CPCN[\G VJG ITQWR	U GZRGTKGPEG�

6JG EQCNKVKQPU KPENWFGF C OKZ QH RGQRNG	U QTICPK\CVKQPU��CUUQEKCVKQPU QH VJG WTDCP RQQT�

RGCUCPVU� KPFKIGPQWU RGQRNGU� CPF HKUJGTHQNM� CU YGNN CU PQPIQXGTPOGPVCN QTICPK\CVKQPU��

FGXGNQROGPV CPF GPXKTQPOGPVCN 0)1U UWEJ CU WPKXGTUKV[ TGUGCTEJ KPUVKVWVGU� CFXQECE[

CPF RGCEG ITQWRU� CPF ITCUUTQQVU UWRRQTV CIGPEKGU VJCV RTQXKFG VGEJPKECN CUUKUVCPEG VQ

NQY�KPEQOG FKUGPHTCPEJKUGF RQRWNCVKQPU KP UWEJ CTGCU CU EQOOWPKV[ QTICPK\KPI�

UWUVCKPCDNG FGXGNQROGPV� HCTOKPI� CPF JQWUKPI�

6JG TGUGCTEJ YCU C EQNNCDQTCVKXG GPFGCXQT URQPUQTGF D[ %1&'�0)1 
VJG OCLQT (KNKRKPQ

EQCNKVKQP QH 0)1�21 PGVYQTMU�� )TGGP (QTWO 
C PGVYQTM QH (KNKRKPQ GPXKTQPOGPVCN CPF

UWUVCKPCDNG FGXGNQROGPV ITQWRU� CPF VJG +PUVKVWVG HQT &GXGNQROGPV 4GUGCTEJ 
C $QUVQP�

DCUGF GFWECVKQP CPF TGUGCTEJ EGPVGT YQTMKPI YKVJ 0)1U CPF 21U CTQWPF VJG YQTNF VJCV

RTQOQVG UWUVCKPCDNG GSWKVCDNG FGXGNQROGPV�� %1&'�0)1 CPF )TGGP (QTWO UGTXGF CU

VJG EQQTFKPCVQTU CPF EQPXGPGTU QH VJG RTQLGEV CPF +&4 RTQXKFGF TGUGCTEJ UWRRQTV HQT VJG

ETQUU�ECUG CPCN[UKU�

6JG EQORCTCVKXG YQTM YCU FQPG D[ VYQ +&4 CPCN[UVU� QPG HTQO VJG 75 CPF VJG QVJGT

HTQO VJG 2JKNKRRKPGU� DQVJ YKVJ NQPI ECTGGTU KP CFXQECE[� FGXGNQROGPV� CPF EQOOWPKV[

QTICPK\KPI� 6JG (KNKRKPQ CPCN[UV JCF DGGP C EQ�EQQTFKPCVQT QH QPG QH VJG EQCNKVKQPU

UVWFKGF CPF VJG FKTGEVQT QH CP 0)1 HWPFKPI ITQWR VJCV YQTMGF YKVJ OCP[ QH VJG

QTICPK\CVKQPU FQEWOGPVGF KP VJG RTQLGEV� 6JG VYQ TGUGCTEJGTU CPCN[\GF GCEJ ECUG KP

FGRVJ CPF� CNQPI YKVJ QVJGT +&4 UVCHH� FGXGNQRGF CP CPCN[VKECN HTCOGYQTM HQT EQORCTKPI

VJG GHHGEVKXGPGUU QH FKHHGTGPV ECORCKIPU VJCV YCU KPHQTOGF DQVJ D[ VJG NKVGTCVWTG CPF

VJG URGEKHKE (KNKRKPQ GZRGTKGPEGU� 6JG MG[ GNGOGPVU QH VJCV HTCOGYQTM CFFTGUU� VJG

PCVWTG CPF UVTWEVWTG QH EQCNKVKQPU� VJG FGHKPKVKQP CPF HTCOKPI QH KUUWGU� CPF VJG
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UVTCVGIKGU CPF VCEVKEU WUGF D[ VJG ECORCKIPU�

6JG TGUGCTEJ WPFGTUEQTGU VJG OWNVKFKOGPUKQPCN PCVWTG QH RQNKE[ UWEEGUU� %QPUGSWGPVN[�

VJG CPCN[UVU CNUQ FGXGNQRGF C HTCOGYQTM HQT CUUGUUKPI VJG FKHHGTGPV NGXGNU QH UWEEGUU

CETQUU VJG ECUGU� 6JKU HTCOGYQTM NQQMU CV VJG CDKNKV[ QH 0)1U CPF 21U VQ YKP ICKPU KP

VJTGG CTGCU� C� RQNKE[ CPF NGIKUNCVKQP� D� RQNKVKECN CPF FGOQETCVKE NGIKVKOCE[ CPF E� EKXKN

UQEKGV[� +V VCMGU KPVQ EQPUKFGTCVKQP YJGVJGT ITQWRU JCXG ICKPGF NGIKUNCVKXG QT RQNKE[

XKEVQTKGU� KPETGCUGF VJG FGOQETCVKE URCEG KP YJKEJ VJG[ QRGTCVG� QT UVTGPIVJGPGF VJGKT

QTICPK\CVKQPU KP YC[U VJCV JGNR JQNF IQXGTPOGPV CEEQWPVCDNG QXGT VJG NQPI TWP�

%� 1TICPK\CVKQP QH 2CRGT

6JG RCRGT EQPVCKPU UGXGP UGEVKQPU DGIKPPKPI YKVJ CP KPVTQFWEVKQP VJCV RTQXKFGU IGPGTCN

DCEMITQWPF QP OGVJQFQNQI[� QDLGEVKXGU CPF VJG KORQTVCPEG QH RQNKE[ KPHNWGPEG VQ 0)1U

CPF ITCUUTQQVU QTICPK\CVKQPU� +V KU HQNNQYGF D[ C UGEVKQP VJCV GZCOKPGU EQPEGRVU TGNCVGF

VQ UWEEGUUHWN RQNKE[ YQTM UWEJ CU EKXKN UQEKGV[ CPF UQEKCN ECRKVCN� 5GEVKQP +++ RTGUGPVU

CP QXGTXKGY QH VJG (KNKRKPQ RQNKVKECN CPF UQEKCN EQPVGZV� 5GEVKQP +8 FGUETKDGU HKXG (KNKRKPQ

ECUG UVWFKGU� 5GEVKQP 8 FTCYU UQOG MG[ NGUUQPU CPF KPUKIJVU HTQO VJQUG UVWFKGU

TGICTFKPI UWEEGUU HCEVQTU CPF OCMGU EQORCTKUQPU� +P VJG EQPENWFKPI VYQ UGEVKQPU�

VTCFG�QHHU CPF FKNGOOCU CTG FKUEWUUGF CPF HKPCNN[� EQPENWUKQPU CTG RTGUGPVGF VJCV

UWOOCTK\G UQOG QH VJG KORQTVCPV HKPFKPIU�

++� 51/' -'; %10%'265� 51%+#. %#2+6#.� 21.+%; #4'0#5� #0& &+5%1745'

1( 4'5+56#0%'

4QDGTV 2WVPCO � KP JKU UVWFKGU QP UQEKCN QTICPK\CVKQPU CPF IQXGTPOGPV� WUGU VJG EQPEGRV�

QH 	UQEKCN ECRKVCN	 VQ FGUETKDG VJG YGD QH QTICPK\CVKQPU CPF PQTOU VJCV JGNR RGQRNG

EQQRGTCVG CPF EQQTFKPCVG YKVJ QPG CPQVJGT HQT VJG EQOOQP IQQF� *KU TGUGCTEJ

KPFKECVGU VJCV D[ GPJCPEKPI NGXGNU QH TGEKRTQEKV[� EQQRGTCVKQP CPF EQQTFKPCVKQP� UWEJ

QTICPK\CVKQPU CPF VJG EKXKE EWNVWTG VJG[ RTQOQVG CTG KPUVTWOGPVCN KP VJG FGXGNQROGPV QH

UQWPF IQXGTPOGPV� GEQPQOKE RTQURGTKV[� CPF JGCNVJ[ UQEKGVKGU�

,CPG %QXG[ CPF QVJGTU JCXG HQEWUGF URGEKHKECNN[ QP JQY UWEJ QTICPK\CVKQPU JGNR�

UVTGPIVJGP EKXKN UQEKGV[ CPF IQQF IQXGTPOGPV VJTQWIJ KPUVKVWVKQPCN CPF EQCNKVKQPCN GHHQTVU

VQ KPHNWGPEG GEQPQOKE CPF UQEKCN FGXGNQROGPV RQNKEKGU� 6JG[ OGPVKQP UGXGTCN URGEKHKE

YC[U VJCV FKTGEV 0)1 RQNKE[ YQTM ECP CHHGEV EKXKN UQEKGV[ CPF IQXGTPOGPV

CEEQWPVCDKNKV[� #OQPI VJGO CTG �� GFWECVKPI EKVK\GPU QP KORQTVCPV EKXKE KUUWGU CPF

YC[U VQ CEEGUU VJG RQNKVKECN U[UVGO� �� DWKNFKPI C UVTQPIGT KPUVKVWVKQPCN DCUG QH EKXKN

UQEKGV[� CPF �� RTQXKFKPI OGEJCPKUOU HQT RCTVKEKRCVKQP CPF RQNKE[ EJCPIG GURGEKCNN[ HQT

FKUGPHTCPEJKUGF UGEVQTU�

9JGP ITQWRU FQ PQV UWEEGGF KP IGVVKPI FGUKTGF NGIKUNCVKQP RCUUGF QT RQNKEKGU EJCPIGF�

VJGKT CFXQECE[ GHHQTVU OC[ UVKNN JGNR EQPUQNKFCVG QT UVTGPIVJGP 0)1U CPF ITCUUTQQVU

KPUVKVWVKQPU CPF KPETGCUG VJG UVQEMU QH 	UQEKCN ECRKVCN	 KP UQEKGV[ D[ GUVCDNKUJKPI

KORQTVCPV PGY NKPMU DGVYGGP ITQWRU QT D[ TCKUKPI NGXGNU QH CYCTGPGUU CDQWV KUUWGU�

*QYGXGT� UQOG TGUGCTEJ QP 75 0)1U KPFKECVGU VJCV CU ITQWRU RTQHGUUKQPCNK\G CPF

URGEKCNK\G OQTG QP RQNKE[ YQTM CPF FGRGPF QP GZRGTVU� VJGTG KU C FCPIGT QH NQUKPI VQWEJ

YKVJ ITCUUTQQVU EQPEGTPU��C UKVWCVKQP YJKEJ OC[ CEVWCNN[ TGUWNV KP NQYGT NGXGNU QH

RCTVKEKRCVKQP CPF C YGCMGPKPI QH EKXKN KPUVKVWVKQPU TGRTGUGPVKPI VJG RQQT�
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6Q WPFGTVCMG UWEEGUUHWN HQTOCN RQNKE[ KPKVKCVKXGU� 0)1U CPF 21U YQTM KP FKHHGTGPV RQNKE[

CTGPCU CPF VCTIGV C XCTKGV[ QH RNC[GTU HQT CFXQECE[ CPF KPHNWGPEG� 6JG IQXGTPOGPV

CTGPC KPXQNXGU UWEJ RNC[GTU CPF VCTIGVU CU VJG GZGEWVKXG� NGIKUNCVWTG�RCTNKCOGPV�

LWFKEKCT[� IQXGTPOGPV OKPKUVTKGU CPF CIGPEKGU� NQECN QHHKEKCNU� CPF KP UQOG ECUGU GXGP

VJG RQNKEG QT OKNKVCT[� 6JG CTGPC QWVUKFG IQXGTPOGPV KPXQNXGU UWEJ CEVQTU CU 0)1U�

RQRWNCT QTICPK\CVKQPU� KPHNWGPVKCN EKVK\GPU QT RQYGTDTQMGTU� EJWTEJ CWVJQTKVKGU� VJG RWDNKE

CV NCTIG� VJG OGFKC� DWUKPGUU CPF CECFGOKC� 6JG KPVGTPCVKQPCN CTGPC KPXQNXGU CPQVJGT

UGV QH RNC[GTU UWEJ CU KPVGTPCVKQPCN 0)1U CPF HGFGTCVKQPU QH 21U� FQPQT IQXGTPOGPVU�

CPF YQTNF DQFKGU UWEJ CU VJG 70� 9QTNF $CPM CPF +/(� CU YGNN CU OWNVKPCVKQPCN DWUKPGUU

KPVGTGUVU�

;GV KP UKVWCVKQPU QH JKUVQTKE UWDQTFKPCVKQP CPF RGTUGEWVKQP� RQYGTNGUU ITQWRU OC[

KPVGTCEV NGUU FKTGEVN[ YKVJ GNKVG RQNKE[ RNC[GTU� 6JG[ OC[ EQPHTQPV RQYGT FKHHGTGPEGU PQV

VJTQWIJ VJG QTICPK\GF RQNKVKEU QH FKTGEV RQNKE[ CFXQECE[ DWV TCVJGT CU ,COGU 5EQVV�

CTIWGU VJTQWIJ C NGUU XKUKDNG 	FKUEQWTUG QH TGUKUVCPEG�	 1P QPG NGXGN� VJGUG ITQWRU

CRRGCT VQ CEEGRV VJGKT UWDQTFKPCVKQP JQYGXGT� QP CPQVJGT� VJG[ TGUKUV KP JKFFGP YC[U

VJCV RTQVGEV CICKPUV TGVTKDWVKQP YJKNG RTQVGUVKPI VJGKT GZRNQKVGF RQUKVKQP KP UQEKGV[� 6JG[

FGXGNQR CPF WUG HQTOU QH RQRWNCT EWNVWTG CPF EQOOWPKECVKQP UWEJ CU TWOQT� HQNMVCNGU�

RTQXGTDU� UQPI CPF RQGVT[ VJCV SWKGVN[ EJCNNGPIG GNKVG FQOKPCVKQP CPF RQNKE[ CPF VJCV ECP

GXGPVWCNN[ KPURKTG VJG HQTOCVKQP QH UQEKCN OQXGOGPVU CPF QTICPK\GF RQNKVKECN CEVKQP�

+++� 21.+6+%#. #0& 51%+#. %106':6

+P (GDTWCT[ ����� CHVGT [GCTU QH TGRTGUUKQP� C OCUUKXG EKVK\GP	U WRTKUKPI QXGTVJTGY VJG

/CTEQU FKEVCVQTUJKR CPF UYGRV %QTC\QP #SWKPQ� VJG YKFQY QH CP CUUCUUKPCVGF

QRRQUKVKQP RQNKVKEKCP� KPVQ VJG RTGUKFGPE[� 'ZRGEVCVKQPU YGTG JKIJ VJCV JGT IQXGTPOGPV

EQWNF QXGTVWTP JKU NGICE[ QH EQTTWRVKQP� RGTUGEWVKQP� CPF KPGSWKV[ CPF QXGTEQOG VJG

JKUVQT[ QH CTOGF UVTWIING UWEJ EQPFKVKQPU JCF URCYPGF� 4GHQTOU YGTG NCWPEJGF� # PGY

EQPUVKVWVKQP GPEQWTCIGF VJG FGXGNQROGPV QH 0)1U CPF ITCUUTQQVU ITQWRU� #SWKPQ	U

RQNKE[ CIGPFC ECNNGF HQT ITGCVGT EKVK\GP RCTVKEKRCVKQP KP FGEKUKQP OCMKPI� CPF C PGY

ECVGIQT[ QH %QPITGUU RGTUQP YCU GUVCDNKUJGF VQ TGRTGUGPV VTCFKVKQPCNN[ FKUGPHTCPEJKUGF

UGEVQTU QH UQEKGV[� 6JGUG TGHQTO GHHQTVU VQQM RNCEG KP C YQTNF EQPVGZV QH FTCOCVKE

EJCPIG CPF WRJGCXCN YJGTG GEQPQOKGU CPF IQXGTPOGPVU YGTG DGKPI TGUVTWEVWTGF VQ HKV

VJG PGY INQDCN QTFGT QH KPVGTPCVKQPCN OCTMGVU� 6JG EQNNCRUG QH VJG 5QXKGV OQFGN CPF VJG

ITQYKPI KPGSWKVKGU QH VJG ECRKVCNKUV U[UVGO RTQXKFGF C ITGCVGT UGPUG QH WTIGPE[ CPF

QRRQTVWPKV[ HQT ITQWRU UGGMKPI PGY CRRTQCEJGU VQ RQNKVKEU CPF FGXGNQROGPV� DWV CNUQ

RTQFWEGF C ITGCVGT NGXGN QH FQWDV CPF EQPHWUKQP�

+P VJG 2JKNKRRKPGU� VJG CVVGORVU VQ GUVCDNKUJ HQTOCN FGOQETCE[ NGF VQ C OQTG RNWTCNKUVKE�

HNWKF� QRGP� [GV WPUVCDNG� RQNKVKECN GPXKTQPOGPV KP YJKEJ PGY CNNKCPEGU COQPI RQNKE[

RNC[GTU YGTG RQUUKDNG CPF QRRQTVWPKVKGU HQT RQNKE[ KPHNWGPEG ITGCVN[ KPETGCUGF� 6JKU

WPWUWCN RQNKVKECN QRGPKPI EQWRNGF YKVJ C NCTIG KPHNWZ QH HQTGKIP CUUKUVCPEG HCEKNKVCVGF VJG

TCRKF ITQYVJ QH 0)1U CPF ITCUUTQQVU ITQWRU CPF IGPGTCVGF C YKFGURTGCF ENKOCVG QH

JQRG� ;GV OCP[ 0)1 CPF 21 NGCFGTU� CEEWUVQOGF VQ VJG DTWVCN TGRTGUUKQP CPF ENQUGF

PCVWTG QH VJG /CTEQU TGIKOG� HQWPF KV FKHHKEWNV VQ CFQRV PGY UVTCVGIKGU GHHGEVKXG KP VJG

EJCPIKPI GPXKTQPOGPV� #U U[UVGOU QH RCVTQPCIG CPF EQTTWRVKQP TGOCKPGF KP RNCEG CPF

OKNKVCT[ TGRTGUUKQP RGTUKUVGF� KPKVKCN QRVKOKUO CDQWV VJG RCEG CPF UEQRG QH RQUUKDNG

EJCPIG YCU VGORGTGF� %QPVKPWKPI RTQDNGOU QH RQXGTV[� FGDV� CPF GPXKTQPOGPVCN
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FGITCFCVKQP GZCEGTDCVGF UQEKCN VGPUKQPU CPF KPGSWKVKGU� )QXGTPOGPV RQNKEKGU FTCYP HTQO

9QTNF $CPM CPF +/( RTGUETKRVKQPU HCXQTGF GZRQTV KPFWUVTKGU CPF HQTGKIP KPXGUVOGPV CPF

NGF VQ HWTVJGT KPGSWKVKGU CPF FKXKUKQP�

+P VJG (KNKRKPQ EQPVGZV� C XCTKGV[ QH QTICPK\CVKQPCN CPF RQNKVKECN RTGEQPFKVKQPU YGTG

PGEGUUCT[ KP QTFGT HQT 0)1U VQ GPICIG GHHGEVKXGN[ KP RQNKE[ KPHNWGPEG YKVJ VJG UVCVG�

(CEVQTU TGNCVGF VQ C EQWPVT[	U RQNKVKECN EQPVGZV ENGCTN[ UJCRG VJG CRRTQCEJGU CPF CDKNKV[

QH 0)1U CPF ITCUUTQQVU KPUVKVWVKQPU VQ KPHNWGPEG RQNKE[ CPF ICKP NGIKVKOCE[� )KXGP VJG

RCTVKEWNCT JKUVQT[ QH VJG 2JKNKRRKPGU CPF KVU UQEKCN OQXGOGPVU� EGTVCKP RQNKVKECN

RTGEQPFKVKQPU JCF VQ GZKUV DGHQTG OQUV ITQWRU YGTG YKNNKPI VQ OQXG HTQO CP GZENWUKXG

RQUKVKQP QH RTQVGUV CPF EQPHTQPVCVKQP XKU C XKU VJG IQXGTPOGPV VQ C OQTG HNGZKDNG QPG

YJKEJ CNNQYGF KPVGTCEVKQP YKVJ VJG UVCVG QP RQNKE[ KUUWGU� 6JGUG RTGEQPFKVKQPU KPENWFGF

EGTVCKP KPFKECVQTU QH QRGPPGUU� VQNGTCPEG� CPF RNWTCNKUO KP VJG RQNKVKECN U[UVGO� 7PFGT

#SWKPQ� VJGUG YGTG GXKFGPEGF D[ PGY EQPUVKVWVKQPCN RTQXKUKQPU HCXQTKPI RCTVKEKRCVKQP�

VJG GZKUVGPEG QH U[ORCVJGVKE IQXGTPOGPV QHHKEKCNU CPF QRRQTVWPKVKGU HQT FKTGEV

TGRTGUGPVCVKQP KP %QPITGUU D[ FKUGPHTCPEJKUGF UGEVQTU QH VJG RQRWNCVKQP�

7PFGT VJG TGRTGUUKQP QH VJG /CTEQU TGIKOG� QRRQTVWPKVKGU HQT RQNKE[ KPHNWGPEG JCF DGGP

UGXGTGN[ TGUVTKEVGF� #TOGF UVTWIING� EKXKNKCP RTQVGUV� EWNVWTCN TGUKUVCPEG CPF EQOOWPKV[

QTICPK\KPI DGECOG EQOOQP HQTOU QH TGURQPUG� /CTEQU	 QXGTVJTQY CPF VJG KPCWIWTCVKQP

QH VJG #SWKPQ IQXGTPOGPV ETGCVGF C RQNKVKECN GPXKTQPOGPV VJCV QHHGTGF JQRG CPF EJCPIG�

CV NGCUV KPKVKCNN[� 0GY RQNKEKGU YGTG RTQRQUGF VJCV FTGY QP VJG TJGVQTKE QH RGQRNG	U

RCTVKEKRCVKQP CPF LWUVKEG� QNF NCYU YGTG EJCNNGPIGF� &GURKVG EQPVKPWKPI TGRTGUUKQP� VJG

FGOQETCVKE QRGPKPI CNNQYGF 0)1U CPF 21U VQ ICKP CEEGUU CPF QRGTCVG KP VJG CTGPCU QH

%QPITGUU� VJG 'ZGEWVKXG CPF IQXGTPOGPV CIGPEKGU YKVJ UQOG RQVGPVKCN HQT KORCEV� 6JG

GZKUVGPEG QH URGEKCN OGODGTU QH %QPITGUU CRRQKPVGF D[ VJG RTGUKFGPV VQ TGRTGUGPV VJG

WTDCP CPF TWTCN RQQT CNUQ JGNRGF UQOG QH VJG EQCNKVKQPU ICKP CP KPUKFG XQKEG KP NGIKUNCVKXG

FGNKDGTCVKQPU� 0GY IQXGTPOGPV CRRQKPVGGU YKVJ ENQUG VKGU VQ VJG 0)1 OQXGOGPV

KPETGCUGF VJG RQUUKDKNKVKGU HQT RQNKE[ KPVGTXGPVKQPU CPF HQT ICKPKPI CEEGUU CPF NGIKVKOCE[�

6JG PGY EQPUVKVWVKQP KPENWFGF IWCTCPVGGU TGICTFKPI HTGGFQO QH GZRTGUUKQP CPF C

RTQXKUKQP ECNNKPI HQT ITCUUTQQVU RCTVKEKRCVKQP KP FGXGNQROGPV��HCEVQTU VJCV HWTVJGT QRGPGF

WR VJG RQNKVKECN URCEG CPF RTQXKFGF UQOG NGICN TGEQWTUG VQ ITQWRU YJGP VJG[ YGTG

JCTCUUGF D[ VJG OKNKVCT[ QT VJTGCVGPGF D[ QRRQUKPI KPVGTGUVU UWEJ CU NQIIKPI EQORCPKGU�

# EGTVCKP NGXGN QH QTICPK\CVKQP CPF RQNKVKECN CYCTGPGUU COQPI VJG (KNKRKPQ 0)1 CPF

RQRWNCT UGEVQTU YCU CNUQ MG[ KP UGVVKPI VJG UVCIG HQT CEJKGXKPI UWEEGUUHWN RQNKE[

QWVEQOGU� 9KVJKP VJG OQTG UWRRQTVKXG EQPVGZV QH VJG TGHQTO�QTKGPVGF #SWKPQ

CFOKPKUVTCVKQP CPF VJG KPETGCUGF KPHNQYU QH HQTGKIP CUUKUVCPEG� 0)1U CPF ITCUUTQQVU

ITQWRU ITGY FTCOCVKECNN[ KP PWODGT CPF UQRJKUVKECVKQP HQTOKPI NCTIG PGVYQTMU CETQUU

KFGQNQIKECN CPF IGQITCRJKECN NKPGU DQVJ VQ OCZKOK\G TGUQWTEGU CPF VQ KPHNWGPEG RQNKE[�

+8� 6*' 2*+.+22+0' %#5'5

#U (KNKRKPQ 0)1U CPF 21U KPETGCUKPIN[ KFGPVKHKGF VJG RQNKVKECN QDUVCENGU CHHGEVKPI VJGKT

YQTM CPF UCY QRRQTVWPKVKGU HQT CEVWCN KPHNWGPEG� VJG[ RNCEGF RQNKE[ CFXQECE[ JKIJGT QP

VJGKT QTICPK\CVKQPCN CIGPFCU CPF YQXG VQIGVJGT GXGT DTQCFGT PGVYQTMU VQ ICKP VJG ENQWV

CPF NGXGTCIG PGEGUUCT[ HQT RQNKE[ EJCPIG� +P FQKPI UQ� VJG[ GZRGTKOGPVGF YKVJ CPF

KPEQTRQTCVGF PGY HQTOU QH RQNKE[ KPHNWGPEG KPVQ VJGKT TGRGTVQKTG QH CEVKQP UVTCVGIKGU�

$GECWUG VJKU RCRGT FTCYU QP VJG GZRGTKGPEG CPF NGUUQPU QH HKXG FKHHGTGPV KPKVKCVKXGU� DTKGH
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FGUETKRVKQPU QH GCEJ ECUG YKNN DG IKXGP YJKEJ YKNN KPENWFG DCEMITQWPF QP VJG HQNNQYKPI�

�� PCVWTG QH VJG RQNKE[ KUUWG EJQUGP� �� EQCNKVKQPCN JKUVQT[� ECRCEKVKGU� CVVKVWFGU� CPF

UVTWEVWTG� �� QVJGT OCLQT RQNKE[ RNC[GTU� CNNKGU CPF QRRQPGPVU KPXQNXGF KP VJG KUUWG� ��

UVTCVGIKGU CPF VCEVKEU WUGF D[ VJG EQCNKVKQPU� CPF �� QWVEQOGU QH VJG RQNKE[

KPVGTXGPVKQPU� 6JG ECUGU HQEWU QP CVVGORVU VQ KPHNWGPEG RQNKEKGU QP WTDCP JQWUKPI CPF

NCPF TGHQTO� TWTCN NCPF VGPWTG CPF WUG� CSWCVKE TGHQTOU� NQIIKPI RTCEVKEGU� CPF

KPFKIGPQWU NCPF CPF EQOOWPKV[ TKIJVU�

#� 7TDCP .CPF 4GHQTO 6CUM (QTEG 
7.46(�

(QTOGF KP #RTKN ����� VJG 7.46( FTGY QP VJG GZRGTKGPEG QH OQTG VJCP VYGPV[ [GCTU QH

EQOOWPKV[ QTICPK\KPI GHHQTVU KP RQQT PGKIJDQTJQQFU QH /CPKNC RTKPEKRCNN[ WPFGT VJG

CWURKEGU QH RTQITGUUKXG EJWTEJ�TGNCVGF KPUVKVWVKQPU� 1XGT VJG EQWTUG QH VJG /CTEQU

FKEVCVQTUJKR� VJGUG GHHQTVU DGECOG KPETGCUKPIN[ RQNKVKEK\GF TGUWNVKPI KP FKXKUKQPU COQPI

QTICPK\CVKQPU� ;GV YKVJ VJG EJCPIG KP IQXGTPOGPV� C DTQCF CNNKCPEG QH 0)1U� ITCUUTQQVU

ITQWRU CPF EJWTEJ NGCFGTU KPVGTGUVGF KP QDVCKPKPI UGEWTG CPF UCHG JQWUKPI HQT VJG WTDCP

RQQT ECOG VQIGVJGT� 5KPEG IQXGTPOGPV RQNKEKGU JCF DGGP UQ FGVTKOGPVCN VQ NQY�KPEQOG

EKV[ HCOKNKGU� VJG[ LQKPGF HQTEGU VQ CFXQECVG HQT CP WTDCP JQWUKPI DKNN VJCV YQWNF QXGTVWTP

VYQ QH VJG OQUV JCVGF /CTEQU RQNKEKGU CHHGEVKPI VJG WTDCP RQQT� �� VJG FGOQNKVKQP QH

JQOGU CPF EQOOWPKVKGU D[ IQXGTPOGPV CIGPEKGU CPF NCPF FGXGNQRGTU CPF �� NGIKUNCVKQP

VJCV OCFG DWKNFKPI CPF NKXKPI QP WPQEEWRKGF WTDCP NCPFU KNNGICN CPF ETKOKPCN�

6JG 6CUM (QTEG� CP WPWUWCN COCNICO QH 0)1U� ITCUUTQQVU QTICPK\CVKQPU CPF KPFKXKFWCNU


OQUV QH YJQO YGTG RTQOKPGPV %CVJQNKE EJWTEJ QHHKEKCNU�� FGEKFGF VQ HQEWU RTKOCTKN[ QP

IGVVKPI VJGKT URGEKHKE FGOCPFU KPEQTRQTCVGF KPVQ C DKNN CNTGCF[ DGKPI EQPUKFGTGF D[

%QPITGUU� # UGRCTCVG UGETGVCTKCV� UVCHHGF D[ GZRGTKGPEGF 0)1 RTQHGUUKQPCNU� YCU

HQTOGF VQ EQQTFKPCVG CEVKXKVKGU CPF RTQXKFG VGEJPKECN UWRRQTV VQ VJG NQDD[KPI GHHQTV� 6JG

IQXGTPCPEG CPF FGEKUKQP�OCMKPI UVTWEVWTGU QH VJG EQCNKVKQP YGTG HCKTN[ NQQUG CPF� QXGT

VJG EQWTUG QH VJG ECORCKIP� VTWUV CPF HNGZKDKNKV[ KPETGCUGF UKIPKHKECPVN[� CU EGTVCKP ITQWRU

YKVJFTGY YJQ QRRQUGF HWTVJGT EQORTQOKUG�

6JG 6CUM (QTEG KFGPVKHKGF URGEKHKE ECORCKIP VCTIGVU CPF WUGF C YKFG XCTKGV[ QH UVTCVGIKGU

CPF VCEVKEU��OQDKNK\KPI KPHQTOCVKQP CPF ENQWV KP UWRRQTV QH VJGKT RQUKVKQPU CPF WUKPI VJGKT

UVTGPIVJ VQ ICKP EQPEGUUKQPU� PGIQVKCVG EQORTQOKUGU CPF RTQVGUV PGICVKXG CURGEVU QH

VJG NCY� %CTFKPCN 5KP� HQT GZCORNG� JGNF OGGVKPIU CPF FKPPGTU YKVJ VJG VQR

%QPITGUUKQPCN NGCFGTUJKR VQ YKP VJGKT UWRRQTV HQT VJG ECORCKIP	U RQUKVKQPU� VJG $KUJQR

$WUKPGUUOGP	U %QPHGTGPEG EQPXGPGF FKUEWUUKQPU YKVJ NCPF FGXGNQRGT	U VQ OQFKH[ VJGKT

QRRQUKVKQP� ITCUUTQQVU ITQWRU OQDKNK\GF VJGKT OGODGTU VQ HKNN VJG %QPITGUUKQPCN ICNNGTKGU

HQT MG[ OQOGPVU KP VJG FGDCVG� CPF VJG EQCNKVKQP RTQXKFGF KPHQTOCVKQP CPF FTCHV

NCPIWCIG VQ VJG VYQ TGRTGUGPVCVKXGU QH VJG WTDCP RQQT YJQ UCV QP VJG *QWUG EQOOKVVGG

KP EJCTIG QH YTKVKPI WR VJG NGIKUNCVKQP� #U VJG DKNN OQXGF VJTQWIJ %QPITGUU� VJG EQCNKVKQP

FGXGNQRGF C UGV QH PGIQVKCDNGU CPF PQP�PGIQVKCDNGU VQ IWKFG VJGKT FGCNKPIU YKVJ

IQXGTPOGPV�

&WTKPI VJG EQWTUG QH VJG ECORCKIP� JQYGXGT� FKHHGTGPEGU QXGT HQEWU CPF UVTCVGI[

TGUWNVGF KP VJG FGRCTVWTG QH UQOG OGODGTU QH VJG EQCNKVKQP YJQ HGNV VJG GOGTIKPI DKNN

YCU VQQ YCVGTGF FQYP CPF PQ NQPIGT YQTVJ VJGKT VKOG� ;GV� VJG 6CUM (QTEG TGOCKPGF

TGNCVKXGN[ UVTQPI� KPETGCUKPI KP EQJGUKXGPGUU CPF GXGPVWCNN[ YKVPGUUKPI VJG RCUUCIG QH

C JQWUKPI DKNN� 9JKNG PQV OGGVKPI VJGKT QTKIKPCN IQCNU� OQUV OGODGTU HGNV VJCV VJGKT YQTM
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JCF NGF VQ ENGCT RQNKE[ CFXCPVCIGU HQT VJG WTDCP RQQT UKPEG VJG DKNN GUVCDNKUJGF URGEKHKE

NGICN ETKVGTKC HQT FGOQNKVKQPU CPF C NGICN DCUKU HQT RGQRNG VQ NKXG QP WPQEEWRKGF NCPFU�

6JG EQCNKVKQP	U GHHQTVU CNUQ KPETGCUGF VJG RQNKVKECN NGIKVKOCE[ CPF ETGFKDKNKV[ QH KVU OGODGT

QTICPK\CVKQPU CPF VJGKT KUUWG� +P CFFKVKQP� VJG YQTM ICXG NGCFGTU QH VJG WTDCP RQQT

EQPETGVG GZRGTKGPEG KP RNCPPKPI CPF ECTT[KPI QWV CFXQECE[ UVTCVGIKGU CPF KP FGCNKPI CPF

PGIQVKCVKPI YKVJ RQYGTJQNFGTU� *QYGXGT� VJGKT HQEWU QP NQDD[KPI FKOKPKUJGF VJG CDKNKV[

CPF VKOG QH ITCUUTQQVU NGCFGTU VQ HWNHKNN CNN VJGKT QDNKICVKQPU CU JGCFU QH RQRWNCT

QTICPK\CVKQPU CPF CVVGPF VQ EQPUVKVWGPE[ EQPEGTPU� #U C TGUWNV UQOG OGODGTU DGECOG

KPETGCUKPIN[ CNKGPCVGF CPF FKUUCVKUHKGF YKVJ VJG PCVKQPCN CFXQECE[ GHHQTVU� #HVGT VJG

NGIKUNCVKQP YCU RCUUGF� VJG EQCNKVKQP VJQWIJV OQUV QH VJGKT RQNKE[ YQTM YCU EQORNGVGF

DWV UQQP HQWPF VJCV VJG[ JCF VQ WUG C XCTKGV[ QH UVTCVGIKGU HTQO EQNNCDQTCVKQP VQ

NKVKICVKQP KP QTFGT VQ IGV VJG NCY CEVWCNN[ KORNGOGPVGF CPF GPHQTEGF�

$� %QPITGUU HQT 2GQRNG	U #ITCTKCP 4GHQTO 
%2#4�

1P /C[ ��� ����� TGEQIPK\KPI VJG QRRQTVWPKV[ RTQXKFGF D[ VJG PGY EQPUVKVWVKQP CPF

CYCTG QH VJG WTIGPE[ QH EQPUQNKFCVKPI GNGOGPVU QH UQEKGV[ UWRRQTVKXG QH HWPFCOGPVCN

TGHQTOU� GURGEKCNN[ CITCTKCP TGHQTO� RGCUCPVU ECOG VQIGVJGT WPFGT VJG DTQCFGUV EQCNKVKQP

KP VJG JKUVQT[ QH VJG RGCUCPV OQXGOGPV KP VJG 2JKNKRRKPGU� VJG %QPITGUU HQT C 2GQRNG	U

#ITCTKCP 4GHQTO 2TQITCO� %2#4 DTQWIJV VQIGVJGT �� PCVKQPCN HGFGTCVKQPU QH RGCUCPVU�

TWTCN YQOGP CPF UOCNN HKUJGTHQNM WPKVGF QP VJG DGNKGH VJCV C EQORTGJGPUKXG CITCTKCP

TGHQTO CPF TWTCN KPFWUVTKCNK\CVKQP YCU VJG CPUYGT VQ VJG EQWPVT[	U VJTGG�RTQPIGF RTQDNGO

QH RQXGTV[ CPF WPFGTFGXGNQROGPV� GPXKTQPOGPVCN FGITCFCVKQP CPF UQEKCN FKUKPVGITCVKQP�

5KPEG IQXGTPOGPV RQNKEKGU CHHGEVGF VJGKT NKXGU CPF YQTM UQ FKTGEVN[ VJG[ FGEKFGF VQ

OQWPV C OCLQT RQNKE[ ECORCKIP�

%2#4	U UVTWEVWTG YCU HQTOCN� %QCNKVKQP RQNKE[�OCMKPI YCU NQFIGF KP VJG 0CVKQPCN

%QQTFKPCVKPI %QWPEKN EQORQUGF QH C TGRTGUGPVCVKXG HTQO GXGT[ EQCNKVKQP�OGODGT CPF C

EJCKTRGTUQP VJCV TQVCVGF GXGT[ VJTGG OQPVJU� 2NCPPKPI� RQNKE[ TGUGCTEJ CPF PGVYQTMKPI

UWRRQTV YCU RTQXKFGF D[ C RQQN QH TGRTGUGPVCVKXGU HTQO �� TWTCN FGXGNQROGPV�QTKGPVGF

0)1U YJKEJ EQORQUGF KVU GZRCPFGF UGETGVCTKCV� &C[�VQ�FC[ QRGTCVKQPU CPF

CFOKPKUVTCVKQP QH VJG EQCNKVKQP YCU XGUVGF KP C UGETGVCTKCV JGCFGF D[ C PCVKQPCN

EQQTFKPCVQT CPF CUUKUVGF D[ C HWNN�VKOG� RCKF UVCHH EQORNGOGPV QH VYGPV[�

6JG HKTUV VCUM QH VJG EQCNKVKQP YCU VQ FGXGNQR CPF EQPUQNKFCVG VJGKT EQNNGEVKXG RQUKVKQP QP

CITCTKCP TGHQTO CPF TWTCN FGXGNQROGPV CPF HTCOG KV KP C NGIKUNCVKXG RCEMCIG� 6JKU

RTQRQUCN YCU VJGP UWDLGEVGF VQ C UGTKGU QH EQPUWNVCVKQPU PQV QPN[ YKVJ QVJGT RGCUCPV

QTICPK\CVKQPU CPF 0)1U� DWV CNUQ YKVJ CNNKGU KP VJG RQNKVKECN�KFGQNQIKECN OQXGOGPVU� VJG

EJWTEJGU� VJG CECFGOG CPF [QWVJ� UVWFGPV ITQWRU CPF VJG OGFKC� CPF RQVGPVKCN CNNKGU KP

%QPITGUU� VJG DWTGCWETCE[� VJG RTQHGUUKQPCN CPF DWUKPGUU UGEVQTU� 6JG QDLGEVKXG YCU

VQ TCKUG CYCTGPGUU QH KVU RTQRQUCNU� CU YGNN CU� VQ DWKNF C DTQCFGT EQPUVKVWGPE[ CTQWPF

KV� 6JGTGHQTG� C RQNKE[ CFXQECE[ UVTCVGI[ YCU FTCYP WR CFFTGUUKPI VYQ CTGCU QH

KPVGTXGPVKQP� HKTUV� VJG HQTOCN NGIKUNCVKXG CTGPC� CPF UGEQPF� VJG DTQCFGT HKGNF QH RQNKVKECN

CEVKQP �� VJG OGFKC� VJG DWTGCWETCE[� VJG UVTGGVU CPF UQEKGV[ KP IGPGTCN�

+P VJG NGIKUNCVKXG CTGPCU� %2#4 WPFGTVQQM VJG HQNNQYKPI� 
C� KFGPVKHKGF CPF OGV�

KPFKXKFWCNN[ CPF KP ITQWRU YKVJ U[ORCVJGVKE OGODGTU QH VJG *QWUG QH 4GRTGUGPVCVKXGU

CPF VJG 5GPCVG� 
D� UGEQPFGF KVU OGODGTU HTQO VJG GZRCPFGF UGETGVCTKCV VQ JGNR CU

EQPUWNVCPVU KP VJG *QWUG %QOOKVVGG CU #ITCTKCP 4GHQTO� 
E� CVVGPFGF %QPITGUUKQPCN
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%QOOKVVGG JGCTKPIU CPF RTGUGPVGF RQUKVKQP RCRGTU� 
F� EQQTFKPCVGF ENQUGN[ YKVJ VJG

*QWUG CP 5GPCVG %QOOKVVGGU QP #ITCTKCP 4GHQTO� 
G� DTKGHGF CPF WRFCVGF VJG

%QPITGUUKQPCN OGFKC EQTRU QP VJG RTQITGUU QH VJGKT CFXQECE[ CPF VJG UVCVWU QH VJG

FGDCVG� 
H� QTICPK\GF FGNGICVKQPU VQ OGGV YKVJ *QWUG CPF 5GPCVG NGCFGTU� CPF 
I�

RKVEJGF VGPVU KP VJG *QWUG QH 4GRTGUGPVCVKXGU	 ITQWPFU HQT C VYQ�YGGM XKIKN VQ RTGUU HQT

VJG RCUUCIG QH VJG NCY�

1WVUKFG VJG JCNNU QH %QPITGUU� %2#4 C� JGNF YQTMUJQRU CPF EQPHGTGPEGU YKVJ XCTKQWU

UGEVQTU VQ FTCY WR KPVGTGUV CPF UWRRQTV HQT VJGKT RTQRQUCNU� 
D� QTICPK\GF TCNNKGU CPF

FGOQPUVTCVKQPU VQ RTGUU HQT CEEGNGTCVKQP QH %QPITGUUKQPCN JGCTKPIU CPF FGDCVGU� 
E�

YQTMGF ENQUGN[ YKVJ CNNKGU KP VJG &GRCTVOGPV QH #ITCTKCP 4GHQTO� 
F� WVKNK\GF GXGT[

QRRQTVWPKV[ KP VJG XCTKQWU OGFKC VQ OQXG VJGKT CFXQECE[ CIGPFC� CPF 
G� NCWPEJGF C

RWDNKE CYCTGPGUU RTQLGEV� FWDDGF VJG �#ITCTKCP 4GHQTO� 'ZRTGUU�� VJCV YCU ECRRGF D[

C JWIG RWDNKE TCNN[ KP /CPKNC�

6JG FKHHGTGPV KPKVKCVKXGU QH %2#4 KPKVKCNN[ DQTG HTWKV YJGP VJG %2#4 RTQRQUCN YCU

CFQRVGF� YKVJ OKPQT OQFKHKECVKQPU� CU VJG YQTMKPI FQEWOGPV QH VJG *QWUG %QOOKVVGG

QP #ITCTKCP 4GHQTO� (WTVJGT JQRGU QH UWDUVCPVKCN XKEVQT[ NQQOGF YJGP VJG *QWUG

%QOOKVVGG 4GRQTV� *$ ���� YJKEJ YCU UVKNN GUUGPVKCNN[ VJG %2#4 DKNN� TGCEJGF UGEQPF

TGCFKPI HQT HNQQT FGNKDGTCVKQPU� 
6TCFKVKQPCNN[� VJG *QWUG NGCFGTUJKR VJTQYU KVU UWRRQTV

DGJKPF C %QOOKVVGG 4GRQTV�� 6JG 5GPCVG XGTUKQP VJQWIJ PQV CU UWDUVCPVKCN CU %2#4

YQWNF JCXG YCPVGF KV� PQPGVJGNGUU� UKOKNCTN[ TGEGKXGF UWRRQTV HTQO %2#4� 6Q VJG

GZVTGOG FKUCRRQKPVOGPV CPF HTWUVTCVKQP QH %2#4 OGODGTU� OCP[ QH YJQO VTCXGNNGF CNN

VJG YC[ HTQO FKUVCPV RTQXKPEGU HQT VJGKT HKTUV GXGT XKUKV VQ %QPITGUU� VJG HNQQT FGNKDGTCVKQP

KP DQVJ EJCODGTU� VWTPGF KPVQ CP QEECUKQP HQT UGXGTGN[ YCVGTKPI FQYP VJG %QOOKVVGG

4GRQTVU�

6JG HKPCN DKNN� YJKEJ YCU UKIPGF KPVQ NCY D[ 2TGUKFGPV #SWKPQ CU 4GRWDNKE #EV ����� YCU

HNCVN[ TGLGEVGF D[ %2#4 CU C �UJCO�� 7PFCWPVGF D[ VJGKT HCKNWTG VQ QDVCKP NGIKUNCVKXG

UWRRQTV HQT VJGKT XGTUKQP QH C EQORTGJGPUKXG CITCTKCP TGHQTO NCY� %2#4 EQPXGPGF KVU

QYP EQPITGUU� C 2GQRNG	U %QPITGUU� CPF RCUUGF KVU QYP 2GQRNG	U #ITCTKCP 4GHQTO %QFG


2#4%1&'�� 7VKNK\KPI C EQPUVKVWVKQPCN KPPQXCVKQP� CNNQYKPI EKVK\GPU VQ KPKVKCVG QT COGPF

C NCY D[ C RTQEGUU QH KPKVKCVKXG CPF TGHGTGPFWO 
UGEVKQP ��� #TVKENG 8+� ���� 2JKNKRRKPG

%QPUVKVWVKQP�� %2#4 GODCTMGF QP C PCVKQPCN 2#4%1&' UKIPCVWTG ECORCKIP� 6JG QDLGEV

YCU VJTGG OKNNKQP UKIPCVWTGU HQT 2#4%1&' VQ TGECNN 4# ���� CPF TGRNCEG KV YKVJ

2#4%1&'� .KOKVGF NQIKUVKEU� KPCFGSWCVG RNCPPKPI CPF YGCM QTICPK\CVKQP JCORGTGF VJG

ECORCKIP HTQO VJG XGT[ UVCTV� 6JG ECORCKIP HCKNGF VQ UGEWTG VJG VJTGG OKNNKQP UKIPCVWTGU

CPF GXGPVWCNN[ YCU TGFWEGF VQ C PCVKQPCN EQPUEKQWUPGUU�TCKUKPI CEVKXKV[ VJCV GXGPVWCNN[

HK\\NGF QWV�

'XGP YKVJ VJG UKIPKPI QH VJG NCY %2#4 RGTUKUVGF KVU CFXQECE[ HQT IGPWKPG CITCTKCP

TGHQTO CPF TWTCN FGXGNQROGPV� +V QTICPK\GF VJG 2GQRNG	U (CEV�(KPFKPI %QOOKUUKQP� C

OWNVKUGEVQTCN DQF[ VQ UVWF[ CPF FQEWOGPV CPQOCNKGU TGNCVGF VQ VJG KORNGOGPVCVKQP QH

4# ���� CPF RTGUETKDG UQNWVKQPU VJCV EQWNF DG WPFGTVCMGP D[ VJG RGQRNG VJGOUGNXGU�

+V EQPVKPWGF VQ CUUKUV KP DWKNFKPI VJG ECRCDKNKV[ QH VJG HGFGTCVKQPU� DQVJ QP VJG PCVKQPCN

CPF NQECN NGXGNU VJTQWIJ TGUQWTEG CEEGUUKPI CPF VTCKPKPI�

&GURKVG VJG KPCDKNKV[ VQ IGV FGUKTGF NGIKUNCVWTG� VJG CITCTKCP TGHQTO RQNKE[ CFXQECE[

DTQWIJV QVJGT ICKPU HQT %2#4� +V DTQWIJV DCEM CITCTKCP TGHQTO� CPF TWTCN FGXGNQROGPV
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JKIJ WR KP VJG CIGPFC QH PCVKQPCN RQNKE[ FGDCVG� +V CNUQ DTQCFGPGF VJG EQPUVKVWGPE[ HQT

VJG TGHQTO RTQITCO DG[QPF VJG RGCUCPVT[ CPF VJG 0)1U VQ KPENWFG VJG EJWTEJ� VJG

CECFGOG� OGFKC� VJG RTQHGUUKQPCN CPF UQOG DWUKPGUU UGEVQTU� VJWU IKXKPI DTQCFGT

NGIKVKOCE[ VQ VJG FGOCPFU QH VJG RGCUCPV UGEVQT� (KPCNN[� KV ETGCVGF QRRQTVWPKVKGU HQT

%2#4 OGODGTU VQ ICKP PCVKQPCN TGEQIPKVKQP CPF GZRCPF VJGKT OGODGTUJKR CPF DCUG QH

UWRRQTV� 9JGP VJG EQCNKVKQP FGEKFGF VQ FKUDCPF CV VJG DGIKPPKPI QH VJG PGY 4COQU

IQXGTPOGPV� VJG[ WUGF C RTQEGUU QH EQPHNKEV TGUQNWVKQP VJCV RGTOKVVGF VJGO VQ FKUUQNXG

YKVJQWV GZVTGOG DKVVGTPGUU QT TGUGPVOGPV� VJWU CNNQYKPI HQT GCUKGT EQCNKVKQP�DWKNFKPI KP

VJG HWVWTG�

%� 0CVKQP�9KFG %QCNKVKQP QH (KUJGTHQNM HQT #SWCVKE 4GHQTO 
0#%(#4�

0#%(#4� C EQCNKVKQP QH GKIJV OCLQT HKUJGTHQNM QTICPK\CVKQPU� ITGY QWV QH VJG UVTWEVWTGU

QH %2#4 YJKEJ QTKIKPCNN[ KPENWFGF DQVJ RGCUCPVU CPF HKUJGTHQNM� +PETGCUKPIN[ HKUJGTHQNMU

UCY VJGKT NKXGNKJQQF DGKPI VJTGCVGPGF D[ IQXGTPOGPV RQNKEKGU VJCV TGUWNVGF KP QXGTHKUJKPI

D[ NCTIG EQOOGTEKCN GPVGTRTKUGU� ITQYKPI RQNNWVKQP CPF TGFWEKPI EQOOWPKV[ CEEGUU VQ

HKUJKPI ITQWPFU� 6JG GZRGTKGPEG QH YQTMKPI WPFGT %2#4	U WODTGNNC VQ FGXGNQR C

EQORTGJGPUKXG CITCTKCP TGHQTO NCY EQPXKPEGF VJG HKUJGTHQNM QTICPK\CVKQPU VJCV C UKOKNCT

GHHQTV EQWNF DTKPI VJGKT UGEVQT	U RNKIJV VQ PCVKQPCN CVVGPVKQP CPF RTQFWEG UQOG EQPETGVG

RQNKE[ CFXCPVCIGU� 7PNKMG VJG 7TDCP .CPF 4GHQTO 6CUM (QTEG� 0#%(#4 HQEWUGF VJGKT

ECORCKIP QP RCUUKPI C EQORTGJGPUKXG HKUJGTKGU EQFG VJCV GPEQORCUUGF CNN QH VJG

EQCNKVKQP	U OCLQT FGOCPFU CPF EQPEGTPU� 2QYGTHWN DWUKPGUU� IQXGTPOGPV CPF OKNKVCT[

KPVGTGUVU QRRQUGF VJG EQFG�

6JG EQCNKVKQP YCU EQQTFKPCVGF D[ C UGRCTCVG UGETGVCTKCV QH GZRGTKGPEGF RTQHGUUKQPCNU

FTCYP HTQO 0)1U CPF RQRWNCT QTICPK\CVKQPU� # EGPVTCN FGEKUKQP�OCMKPI DQF[ OCFG WR

QH TGRTGUGPVCVKXGU HTQO VJG GKIJV OGODGT QTICPK\CVKQPU YCU TGURQPUKDNG HQT UGVVKPI VJG

FKTGEVKQP QH VJG ECORCKIP CPF FGEKFKPI QP MG[ SWGUVKQPU TGNCVGF VQ KVU QRGTCVKQP� 6JGUG

UCOG TGRTGUGPVCVKXGU� CNQPI YKVJ HQWT OGODGTU QH VJG UGETGVCTKCV� HQTOGF 0#%(#4	U

NQDD[KPI VGCO� #NNKGF 0)1U� PQV HQTOCNN[ RCTV QH VJG EQCNKVKQP UVTWEVWTG� YGTG VCRRGF

HQT VJGKT RTQHGUUKQPCN GZRGTVKUG YJGP PGGFGF� *QYGXGT� KPHNWGPVKCN UWRRQTVGTU CPF

RQYGTDTQMGTU UWEJ CU %CTFKPCN 5KP YGTG PQV DTQWIJV KP WPVKN VJG HKPCN YGGMU QH VJG

ECORCKIP YJGP VJG NCEM QH VKOG NKOKVGF VJGKT GHHGEVKXGPGUU�

6Q DWKNF ITCUUTQQVU UWRRQTV� MPQYNGFIG� CPF WPKV[� VJG ECORCKIP DGICP KVU GHHQTVU D[

FTCYKPI QP RTQRQUCNU HTQO HKUJGTHQNM QTICPK\CVKQPU KP %2#4 CPF KPEQTRQTCVKPI VJGKT

EQPEGTPU KPVQ QPG QXGTCNN NGIKUNCVKXG RCEMCIG� 6JKU CNVGTPCVKXG RCEMCIG YCU VJGP

RTGUGPVGF HQT OQFKHKECVKQP VQ HKUJGTHQNM ITQWRU CTQWPF VJG EQWPVT[ KP C UGTKGU QH

EQPUWNVCVKQPU CPF EQPHGTGPEGU� 9KVJ VJKU TGHQTO RCEMCIG CU VJGKT UVCTVKPI RQKPV� VJG

ECORCKIP OQWPVGF C OWNVKHCEGVGF GHHQTV YJKEJ KPXQNXGF C IGPGTCN RWDNKE KPHQTOCVKQP CPF

GFWECVKQP ECORCKIP CPF VJG ITCFWCN EWNVKXCVKQP QH CNNKGU��U[ORCVJGVKE NGIKUNCVQTU� UGPKQT

QHHKEKCNU KP VJG 'ZGEWVKXG DTCPEJ� CPF NGCFGTU HTQO VJG %CVJQNKE CPF 2TQVGUVCPV EJWTEJGU�

6JG[ GORNQ[GF C XCTKGV[ QH UVTCVGIKGU CPF VCEVKEU� NGCTPKPI CNQPI VJG YC[� 6JGUG

KPENWFGF� RKNQV VGUVKPI QPG QH VJG RTQRQUGF TGHQTOU 
(KUJGT[ 4GUQWTEGU /CPCIGOGPV

%QWPEKNU� KP UGXGTCN EQOOWPKV[ FGOQPUVTCVKQP RTQLGEVU� KPFKXKFWCN DTKGHKPI UGUUKQPU YKVJ

NGIKUNCVQTU CPF GZGEWVKXG QHHKEKCNU� CVVGPFCPEG KP RWDNKE JGCTKPIU� RTGUGPVCVKQPU VQ

%QPITGUUKQPCN EQOOKVVGGU� FKUVTKDWVKQP QH RQUKVKQP RCRGTU� RGVKVKQPU CPF NGVVGT�YTKVKPI

ECORCKIPU� RTGUU EQPHGTGPEGU CPF OGFKC TGNGCUGU� OCUU OQDKNK\CVKQPU� CPF EQOOWPKV[�

DCUGF RQRWNCT GFWECVKQP RTQITCOU�
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6JG FGXGNQROGPV QH VJG (KUJGTKGU %QFG YKVJ KVU CEEQORCP[KPI EQPUWNVCVKQPU CPF

FKUEWUUKQPU ICXG VJG RCTVKEKRCPVU CP KORQTVCPV GFWECVKQP QP RQNKE[ EQPEGTPU CPF

CNVGTPCVKXGU� $CUGF QP VJG %QFG� 0#%(#4 FGXGNQRGF C UGTKGU QH PCTTQYGT OQTG URGEKHKE

FGOCPFU UQOG QH YJKEJ YGTG CRRTQXGF D[ VJG 'ZGEWVKXG CPF NKPG CIGPEKGU� #NVJQWIJ

VJG RTQRQUGF (KUJGTKGU %QFG FKF PQV OQXG DG[QPF %QPITGUUKQPCN JGCTKPIU� VJG JGCTKPI

RTQEGUU CPF OGFKC GZRQUWTG RTQXKFGF HKUJGTHQNMU YKVJ C HQTWO VQ GZRTGUU VJGKT

ITKGXCPEGU CPF CTVKEWNCVG VJGKT CURKTCVKQPU CU C UGEVQT� 6JG UGEVQT CPF EQCNKVKQP CNUQ YQP

RQNKVKECN NGIKVKOCE[ CU GXKFGPEGF D[ VJG TGURGEV VJG[ GCTPGF HTQO EGTVCKP NGIKUNCVQTU�

%QPITGUUKQPCN UVCHHGTU� DWTGCWETCVU� CPF HTQO VJG 'ZGEWVKXG DTCPEJ YJQ PCOGF C

0#%(#4 NGCFGT VQ %QPITGUU CU C URGEKCN UGEVQTCN TGRTGUGPVCVKXG� (QT EQCNKVKQP NGCFGTU�

VJG ECORCKIP YCU CP KPXCNWCDNG GFWECVKQP KP VJG EQORNGZKVKGU QH EQPITGUUKQPCN CPF

DWTGCWETCVKE RQNKVKEU� VJG PGGF HQT EQORTQOKUG� PGIQVKCVKQP� CPF KPHNWGPVKCN CNNKGU� CPF VJG

KORQTVCPEG QH UJQTV�VGTO IQCNU KP UWUVCKPKPI CPF OQXKPI C ECORCKIP VQYCTFU UVTCVGIKE

IQCNU� +V CNUQ JGNRGF VJGO KFGPVKH[ KPVGTPCN YGCMPGUUGU VJCV PGGFGF VQ DG EQTTGEVGF HQT

HWVWTG GHHQTVU UWEJ CU VJG NQY NGXGN QH QTICPK\CVKQP CETQUU VJG UGEVQT CPF VJG NCEM QH

CFGSWCVG OGEJCPKUOU HQT EQQTFKPCVKPI PCVKQPCN ECORCKIPU� 6JG ECORCKIP CNUQ

WPFGTUEQTGF HQT VJGO VJG KORQTVCPEG QH ITCUUTQQVU GFWECVKQP GHHQTVU VQ FTCY KP PGY

OGODGTU CPF UVTGPIVJGP GZKUVKPI ITQWRU�

&� 6JG 6CUM (QTEG QP C 6QVCN %QOOGTEKCN .QI $CP

+P VJG GCTN[ [GCTU QH VJG #SWKPQ IQXGTPOGPV� UGXGTCN NGIKUNCVQTU KPVTQFWEGF DKNNU ECNNKPI

HQT C DCP QT TGFWEVKQP QH NQIIKPI QRGTCVKQPU CU C OGCPU VQ RTGXGPV HWTVJGT GEQNQIKECN

FGVGTKQTCVKQP� 5WDUGSWGPVN[ KP ����� C UOCNN PWODGT QH /CPKNC�DCUGF GPXKTQPOGPVCN

ITQWRU ECOG VQIGVJGT YKVJ C HGY TGNCVGF 0)1U CPF 21U VQ NCWPEJ C EQQTFKPCVGF

CFXQECE[ ECORCKIP KP UWRRQTV QH C VQVCN NQI DCP� 6JG PCVKQPCN NGXGN ECORCKIP VQQM RNCEG

COKFUV C YKFG XCTKGV[ QH GHHGEVKXG NQECN KPKVKCVKXGU FGUKIPGF VQ JCNV EQOOGTEKCN NQIIKPI

YJKEJ GOGTIGF KPFGRGPFGPVN[ CETQUU VJG EQWPVT[ CU C TGURQPUG VQ EQOOWPKV[ EQPEGTPU

CDQWV NKXGNKJQQF CPF UWUVCKPCDKNKV[�

#U VJG /CPKNC�DCUGF ECORCKIP TGCEJGF QWV VQ ITQWRU QWVUKFG VJG ECRKVCN KV KPEQTRQTCVGF

ITCUUTQQVU GEQPQOKE EQPEGTPU CDQWV GSWKV[ CPF EQOOWPKV[ WUG QH HQTGUV TGUQWTEGU KPVQ

KVU ECNN� OQFKH[KPI VJG ECORCKIP	U KPKVKCN HQEWU HTQO C VQVCN NQI DCP VQ C VQVCN EQOOGTEKCN

NQI DCP� ;GV FGURKVG QEECUKQPCN 6CUM (QTEG GHHQTVU VQ ENCTKH[ VJG EJCPIG� VJG IGPGTCN

RWDNKE PGXGT HWNN[ ITCURGF VJG FKHHGTGPEG� /CLQT NQIIKPI KPVGTGUVU WUGF VJG EQPHWUKQP VQ

RQNCTK\G VJG FGDCVG CPF FGHKPG VJG RTQDNGO CU QPG QH NKXGNKJQQF HQT RGQRNG XU�

EQPUGTXCVKQP QH VTGGU�

6Q TWP VJG ECORCKIP� VJG ITQWRU HQTOGF C XQNWPVCT[�V[RG 6CUM (QTEG OCFG WR QH 0)1

UVCHH RTQHGUUKQPCNU HTQO OGODGT QTICPK\CVKQPU DCUGF KP /CPKNC� 6JKU EQQTFKPCVKPI DQF[

YQTMGF VJTQWIJ EQOOKVVGGU CPF FKXKFGF QRGTCVKQPCN VCUMU COQPI VJGUG UVCHHGTU YJQ

YGTG CUUKIPGF VQ ECTT[ QWV EQCNKVKQP HWPEVKQPU KP CFFKVKQP VQ VJGKT TGIWNCT QPIQKPI

QTICPK\CVKQPCN FWVKGU� 6JG 6CUM (QTEG YCU WPCDNG VQ KPEQTRQTCVG VJG FKXGTUG� QHVGP

UWEEGUUHWN� EQOOWPKV[ CPF TGIKQPCN NQI DCP ECORCKIPU KPVQ VJGKT PCVKQPCN GHHQTV YJKEJ

GORJCUK\GF VJG XQKEGU QH QPG QT VYQ KPVGTPCVKQPCNN[ TGEQIPK\GF EQCNKVKQP RGTUQPCNKVKGU

YKVJ VJG OGFKC CPF %QPITGUU�

6JG 6%.$ 6CUM (QTEG WUGF C XCTKGV[ QH UVTCVGIKGU CPF VCEVKEU VQ KPHNWGPEG %QPITGUU CPF

OGODGTU QH VJG 'ZGEWVKXG DTCPEJ��RTQXKFKPI KPHQTOCVKQP VQ NGIKUNCVQTU� DWTGCWETCVU� CPF
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VJG OGFKC� NQDD[KPI MG[ QHHKEKCNU CPF VT[KPI VQ FGOQPUVTCVG ENQWV VJTQWIJ TCNNKGU VJCV

QHVGP RTQXGF WPUWEEGUUHWN HQT NCEM QH QWVTGCEJ ECRCEKV[� +PHNWGPEG UVTCVGIKGU� FGUKIPGF

KP TGURQPUG VQ KPFKXKFWCN GXGPVU� YGTG PQV DCNCPEGF D[ CEVKQPU ECRCDNG QH UJCRKPI

GXGPVU� 6JG[ CNUQ UGGOGF VQ TGHNGEV C UQOGYJCV UVCVKE CPF ENQUGF XKGY QH VJG UVCVG CPF

QVJGT RQNKE[ RNC[GTU� C XKGY YJKEJ TGUWNVGF KP QRRQTVWPKVKGU DGKPI OKUUGF HQT KFGPVKH[KPI

CPF ICVJGTKPI KORQTVCPV UWRRQTV GURGEKCNN[ COQPI VJG &GRCTVOGPV QH 'PXKTQPOGPV CPF

0CVWTCN 4GUQWTEGU 
&'04� CPF VJG CECFGOKE EQOOWPKV[� .QDD[KPI GHHQTVU UQOGVKOGU

UGGOGF VQ IGV NQEMGF KPVQ RGTUQPCNKV[ DCVVNGU DGVYGGP IQXGTPOGPV NGCFGTU CPF

RTQOKPGPV EQCNKVKQP HKIWTGU� 6JG CF JQE PCVWTG QH VJG 6CUM (QTEG UVTWEVWTG HWTVJGT

WPFGTOKPGF VJGKT CDKNKV[ VQ NQDD[ KP C WPKVGF HCUJKQP UKPEG FGEKUKQPU QP EGTVCKP RQNKE[

RQUKVKQPU YGTG OCFG D[ UVCHH TGRTGUGPVCVKXGU CPF PQV CNYC[U HWNN[ FKUEWUUGF YKVJ QT

UJCTGF D[ QTICPK\CVKQPCN NGCFGTU YJQ FKF OWEJ QH VJG FKTGEV NQDD[KPI� %QPUGSWGPVN[�

6CUM (QTEG OGODGTU FKUCITGGF CPF GPFGF WR CTIWKPI YKVJ GCEJ QVJGT QP VYQ QEECUKQPU

KP HTQPV QH MG[ IQXGTPOGPV QHHKEKCNU�

6JG 6%.$ ECORCKIP RNC[GF C OCLQT TQNG KP RNCEKPI GPXKTQPOGPVCN EQPEGTPU QP VJG

PCVKQPCN CIGPFC CPF UVTGPIVJGPKPI 0)1 WPFGTUVCPFKPI CPF EQOOKVOGPV VQ VJG KUUWG�

1VJGT QWVEQOGU� JQYGXGT� YGTG NKOKVGF� &GURKVG KPETGCUKPI EQPITGUUKQPCN UWRRQTV HQT

VJG DCP� VJG CF JQE 6CUM (QTEG YQP PQ TGCN RQNKE[ CFXCPVCIGU PQT FKF VJG[ UGGO VQ ICKP

UKIPKHKECPV RQNKVKECN NGIKVKOCE[ KP IQXGTPOGPV EKTENGU OWEJ DG[QPF CNTGCF[ EQPEGTPGF

OGODGTU QH %QPITGUU CPF UQOG NKPG CIGPE[ RGTUQPPGN� $[ KPETGCUKPI VJG XKUKDKNKV[ QH VJG

KUUWG� JQYGXGT� VJG EQCNKVKQP RTQDCDN[ JGNRGF ETGCVG C OQTG UWRRQTVKXG RQNKE[

GPXKTQPOGPV HQT KPFKXKFWCN EQOOWPKV[ ITQWRU YJQ YGTG GXGPVWCNN[ UWEEGUUHWN KP VJGKT

GHHQTVU VQ IGV NQECN NQI DCPU RCUUGF� 6JG 6CUM (QTEG CNUQ DTQCFGPGF KVU WPFGTUVCPFKPI

QH GPXKTQPOGPVCN CPF GSWKV[ KUUWGU CPF ICKPGF GZRGTKGPEG KP VT[KPI VQ KPHNWGPEG

IQXGTPOGPV RQNKEKGU� +V CNUQ FGXGNQRGF C RWDNKE GFWECVKQP RTQITCO CPF OCPCIGF VQ

GZRCPF KVU DCUG HTQO DGKPI CP GZENWUKXGN[ /CPKNC�FQOKPCVGF ITQWRKPI VQ QPG VJCV

KPENWFGF C HGY RQRWNCT QTICPK\CVKQPU� ;GV VJGUG ITCUUTQQVU PGVYQTMU YGTG XGT[ [QWPI

CPF WPCDNG VQ RCTVKEKRCVG GHHGEVKXGN[ KP VJG 6CUM (QTEG FWG� KP RCTV� VQ VJGKT QYP

QTICPK\CVKQPCN PGGFU CPF HQEWU QP KPVGTPCN GFWECVKQP CPF EQPUQNKFCVKQP�

'� #PEGUVTCN &QOCKP� +PFKIGPQWU %QOOWPKVKGU� .CPFU CPF 4GUQWTEGU

9JKNG VJG KPFKIGPQWU UGEVQT QH VJG 2JKNKRRKPGU 
UQOG ��� QH VJG RQRWNCVKQP� EQPVKPWGF

VQ HCEG KPETGCUKPI GEQPQOKE CPF EWNVWTCN FKUKPVGITCVKQP WPFGT VJG #SWKPQ IQXGTPOGPV�

VJG[ TGOCKPGF NCTIGN[ FKXKFGF� WPQTICPK\GF CPF PQV CEVKXG KP RQNKVKEU� 9KVJ PQ HQTOCN

NCPF VKVNGU VQ RTQVGEV VJGO� VJGKT EQOOWPKVKGU CPF NKXGNKJQQFU YGTG ITCFWCNN[ DGKPI

FGUVTQ[GF D[ C O[TKCF QH RQYGTHWN KPVGTGUVU KPENWFKPI CITKDWUKPGUU� NQIIKPI EQORCPKGU�

RNCPVCVKQP QYPGTU� IQXGTPOGPV RTQLGEVU� CPF OKNKVCT[ QHHKEKCNU�

5KPEG VJG ���� (KNKRKPQ EQPUVKVWVKQP WRJGNF VJG TKIJV QH KPFKIGPQWU RGQRNGU VQ VJGKT

CPEGUVTCN NCPFU� KPFKIGPQWU ITQWRU RWTUWGF C XCTKGV[ QH UVTCVGIKGU VQ GPUWTG VJG

HWNHKNNOGPV QH VJQUG TKIJVU TCPIKPI HTQO KPVGTPCVKQPCN PGVYQTMKPI VQ QTICPK\KPI

EQOOWPKV[�NGXGN NGICN GFWECVKQP RTQITCOU� VQ OCRRKPI CPEGUVTCN NCPFU� CPF GXGP VQ

TGQEEWR[KPI VTCFKVKQPCN NCPFU� 6JG KORCEV QH VJGUG QHVGP WPEQPPGEVGF GHHQTVU YCU HGNV

NCTIGN[ CV VJG NQECN NGXGN� 5QOG KPFKIGPQWU ITQWRU YQTMKPI QP PCVKQPCN RQNKE[ HQEWUGF

VJGKT CVVGPVKQP QP VT[KPI VQ IGV GPCDNKPI NGIKUNCVKQP VJCV YQWNF KORNGOGPV VJG RTQXKUKQPU

QH VJG EQPUVKVWVKQP� 6Q FQ VJKU� QPG UGV QH ITQWRU EJQUG VQ UWRRQTV C DKNN VJCV YQWNF

ETGCVG C %QOOKUUKQP QP +PFKIGPQWU %WNVWTCN %QOOWPKVKGU CPF #PEGUVTCN &QOCKP� 6JG[



+&4�4GRQTVU�8QN��� 0Q��

2CIG ��

HGNV UWEJ C EQOOKUUKQP YQWNF RTQXKFG C XGPWG VQ NGIKVKOK\G VJG KPFKIGPQWU RGQRNG	U

RQUKVKQP QP EQOOWPKV[ NCPF JQNFKPI CPF RTQXKFG KPFKIGPQWU NGCFGTU CP QRRQTVWPKV[ VQ

RCTVKEKRCVG FKTGEVN[ KP IQXGTPOGPV� *QYGXGT� EQPVTQXGTU[ QXGT VJG YKUFQO QH HQEWUKPI

QP %QPITGUU RTGXGPVGF KPFKIGPQWU ITQWRU CPF 0)1U HTQO EQCNGUEKPI KPVQ C EQQTFKPCVGF

ECORCKIP QT EQCNKVKQP� +P VJG YCMG QH C XKUKDNG NCEM QH EQPEGTVGF KPFKIGPQWU QRRQUKVKQP�

NQIIKPI CPF TCPEJKPI KPVGTGUVU KP %QPITGUU YQTMGF UWEEGUUHWNN[ VQ FGTCKN VJG DKNN	U

FKUEWUUKQP�

9JKNG C UOCNN ITQWR QH RTQITGUUKXG NGIKUNCVQTU TGOCKPGF UWRRQTVKXG� VJG QXGTCNN PGICVKXG

%QPITGUUKQPCN CPF IQXGTPOGPV CVVKVWFGU VQYCTFU KPFKIGPQWU TKIJVU UGGOGF PQV VQ

EJCPIG� &GURKVG VJG HCKNWTG VQ YKP CP[ RQNKE[ CFXCPVCIGU VJTQWIJ VJG NGIKUNCVWTG� VJG

KORCEV QH VJG NQDD[ GHHQTV FKF KPETGCUG FKUEWUUKQP QH VJGUG KUUWGU YKVJKP VJG UGEVQT� 6JG

GHHQTV CNUQ KFGPVKHKGF UQOG CNNKGU CV FKHHGTGPV NGXGNU QH VJG DWTGCWETCE[ VJCV EQWNF DG

VCRRGF HQT HWVWTG CFXQECE[ KPKVKCVKXGU� *QYGXGT� OCLQT FKXKUKQPU YKVJKP VJG UGEVQT YGTG

PQV QXGTEQOG CPF SWGUVKQPU UVKNN GZKUV QXGT YJCV VJG DCNCPEG CPF GORJCUKU UJQWNF DG

DGVYGGP FKTGEV RQNKE[ KPHNWGPEG YQTM CPF EQOOWPKV[ QTICPK\KPI� YKVJ OCP[ ITQWRU

QRVKPI HQT CP CNOQUV GZENWUKXG HQEWU QP QTICPK\KPI�

8� 24'.+/+0#4; (+0&+0)5� %1//10 .'55105 #0& +05+)*65

6JG (KNKRKPQ ECUGU RTQXKFG EGTVCKP KPUKIJVU KPVQ YJCV HCEVQTU EQPVTKDWVG VQ UWEEGUU�

9JKNG VJG NGUUQPU CTG FGTKXGF HTQO C RCTVKEWNCT OQOGPV KP (KNKRKPQ JKUVQT[ CPF OC[ PQV

DG FKTGEVN[ CRRNKECDNG VQ FKHHGTGPV RQNKVKECN CPF UQEKCN EQPVGZVU� VJGUG KPUKIJVU ECP DG

WUGHWN KP TCKUKPI KORQTVCPV SWGUVKQPU CPF KUUWGU HQT QVJGT 0)1U CPF 21U YQTMKPI QP

RQNKE[ KPHNWGPEG QWVUKFG CU YGNN CU KPUKFG VJG 2JKNKRRKPGU� +V KU JQRGF VJCV NGCTPKPI CDQWV

VJG (KNKRKPQ GZRGTKGPEGU YKNN EJCNNGPIG QVJGTU VQ WPFGTUVCPF VJGKT QYP YQTM KP PGY YC[U

CPF UVKOWNCVG VJG FGXGNQROGPV QH GXGT OQTG GHHGEVKXG ECORCKIPU CPF RQNKE[�TGNCVGF

CEVKXKVKGU� +P VJKU UGEVKQP� NGUUQPU CPF UWEEGUU HCEVQTU YKNN DG EQORCTGF CPF FKUEWUUGF

KP VGTOU QH VJG PCVWTG CPF FGHKPKVKQP QH VJG RQNKE[ KUUWG� VJG PCVWTG CPF UVTWEVWTG QH VJG

EQCNKVKQP� CPF VJG UVTCVGIKGU GORNQ[GF VQ YKP RQNKE[ CPF KPUVKVWVKQPCN CFXCPVCIGU� 6CDNG

+ UWOOCTK\GU VJG ECUGU QP GCEJ QH VJGUG FKOGPUKQPU CPF KU HQNNQYGF D[ C FKUEWUUKQP QH

MG[ HKPFKPIU�

#� 0CVWTG CPF 5VTWEVWTG QH %QCNKVKQP

6JG EQORQUKVKQP CPF UVTWEVWTG QH EQCNKVKQPU UJCRG YJCV C ECORCKIP KU CDNG VQ

CEEQORNKUJ� # EQQTFKPCVKPI DQF[ YKVJ RTQHGUUKQPCN GZRGTVKUG CPF UVCHH GZENWUKXGN[

FGFKECVGF VQ VJG ECORCKIP GPCDNGU C EQCNKVKQP VQ RNCP� EQQTFKPCVG CPF QRGTCVG

GHHGEVKXGN[� 6JG 7TDCP .CPF 4GHQTO 6CUM (QTEG 
7.46(�� VJG EQCNKVKQPU QH HKUJGTHQNM


0#%(#4�� CPF QH RGCUCPVU 
%2#4� HQTOGF EQQTFKPCVKPI DQFKGU OCFG WR QH RTQHGUUKQPCN

UVCHH GZENWUKXGN[ CUUKIPGF VQ EQCNKVKQP YQTM YJQ EQQTFKPCVGF RNCPPKPI� EQOOWPKECVKQP

CPF ECORCKIP CEVKXKVKGU COQPI OGODGTU� EQPXGPGF CPF QTICPK\GF OGGVKPIU� ICVJGTGF

TGNGXCPV KPHQTOCVKQP HQT KORNGOGPVKPI VJG ECORCKIP� JGNRGF KFGPVKH[ CPF DWKNF CNNKGU� CPF

CUUKUVGF KP ECTT[KPI QWV URGEKHKE KPHNWGPEG CEVKXKVKGU� 0#%(#4 CPF %2#4 GUVCDNKUJGF

UGRCTCVG UGETGVCTKCVU YKVJ HWNN�VKOG UVCHH� 7.46( HQTOGF C OQTG CF JQE EQQTFKPCVKPI

UVTWEVWTG OCFG WR QH 0)1 UVCHH OGODGTU YQTMKPI UQNGN[ QP VJG ECORCKIP� /CP[

0#%(#4� %2#4 CPF 7.46( UVCHH ECOG HTQO 0)1U VJCV JCF VKGU VQ ITCUUTQQVU ITQWRU

CPF C JKUVQT[ QH YQTMKPI QP EQCNKVKQP KUUWGU� 6JGKT RTQHGUUKQPCN GZRGTVKUG CPF EQPVCEVU

ICXG VJG EQCNKVKQPU CEEGUU VQ CFFKVKQPCN MPQYNGFIG CPF TGUQWTEG RGQRNG YJQ JGNRGF
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KPETGCUG VJG ITQWRU	 ECRCEKVKGU�

9KVJQWV TGUQWTEGU VQ JKTG C HWNN�VKOG UGETGVCTKCV VJG 6QVCN %QOOGTEKCN .QI $CP 6CUM

(QTEG 
6%.$6(� YCU UVTWEVWTGF QP CP CF JQE XQNWPVCT[ DCUKU NKMG VJG 7.46( DWV

QTICPK\GF CTQWPF EQOOKVVGGU OCFG WR QH QXGT�GZVGPFGF UVCHH CPF HWPEVKQPGF NGUU

RTQFWEVKXGN[� 6JKU EQQTFKPCVKPI DQF[� EQORQUGF QH RTQHGUUKQPCN UVCHH HTQO KVU OGODGT

QTICPK\CVKQPU� FKXKFGF EQCNKVKQP VCUMU COQPI VJG ITQWR� #NTGCF[ QXGTDWTFGPGF YKVJ VJGKT

KPFKXKFWCN QTICPK\CVKQPCN TGURQPUKDKNKVKGU� UVCHHGTU CUUKIPGF VQ VJGUG EQOOKVVGGU HQWPF KV

FKHHKEWNV VQ HWNHKNN VJG OWNVKRNG EJCNNGPIGU VJCV VJG EQCNKVKQP YQTM FGOCPFGF�

&GEKUKQP�OCMKPI UVTWEVWTGU CHHGEV CP QTICPK\CVKQP	U CDKNKV[ VQ KPHNWGPEG RQNKE[ CPF

TGRTGUGPV KVU OGODGTU	 KPVGTGUVU CPF EQPEGTPU� 5RGGF[� CIKNG CPF ENGCT FGEKUKQP�OCMKPI

RTQEGUUGU CNNQY ITQWRU VQ TGURQPF KP C VKOGN[ HCUJKQP VQ VJG HCUV�RCEGF� OWNVK�NGXGN

PCVWTG QH RQNKE[ KPHNWGPEG YQTM� (QTOCN FGOQETCVKE UVTWEVWTGU QH EQCNKVKQP FGEKUKQP�

OCMKPI CPF CEEQWPVCDKNKV[ JGNR GUVCDNKUJ EQOOQP RWTRQUG� TGURQPUKDKNKV[ CPF QYPGTUJKR

CPF JQNF VQIGVJGT KFGQNQIKECNN[�FKXGTUG ITQWRU�

6JG 7.46( CPF 0#%(#4 UGGOGF VQ JCXG VJG SWKEMGUV CPF OQUV GHHGEVKXG FGEKUKQP�

OCMKPI RTQEGUUGU CNVJQWIJ VJG[ JCF EGTVCKP FKHHGTGPEGU KP UVTWEVWTG VJCV OC[ JCXG

CHHGEVGF VJGKT CEEQWPVCDKNKV[ VQ QXGTCNN EQCNKVKQP OGODGTU� 6JG 7.46( JCF C TGNCVKXGN[

CF JQE FGEKUKQP�OCMKPI RTQEGUU YJGTG CP[QPG RTGUGPV CV C OGGVKPI YCU GPVKVNGF VQ

XQVG� 9JGP C FGEKUKQP YCU PGGFGF SWKEMN[� VJG 7.46( UGETGVCTKCV YQWNF EQPXGPG C

OGGVKPI� 9JCVGXGT OGODGTU YGTG RTGUGPV VJGP OCFG VJG FGEKUKQP� 6JKU CNNQYGF HQT

RTQORV TGURQPUGU DWV FKF PQV QHHGT C U[UVGO VQ GPUWTG HWNN TGRTGUGPVCVKQP� #PF YJKNG

VJG UGETGVCTKCV YCU CEEQWPVCDNG HQT VJG FGEKUKQPU VCMGP D[ VJQUG RTGUGPV CV C IKXGP

OGGVKPI� VJGTG UGGOGF VQ DG PQ OGEJCPKUO HQT RTQXKFKPI CEEQWPVCDKNKV[ VQ VJG EQCNKVKQP

CU C YJQNG� 6JG GZVTGOG KPHQTOCNKV[ QH VJG 7.46( RQVGPVKCNN[ OGCPV VJCV KORQTVCPV

ITQWRU YGTG PQV KPXQNXGF KP ETWEKCN FGEKUKQPU� *QYGXGT� VJG KORCTVKCNKV[ QH VJG

UGETGVCTKCV CPF VJGKT EQOOKVOGPV VQ MGGRKPI OGODGTU KPXQNXGF OC[ JCXG RTQXKFGF CP

KPHQTOCN EJCPPGN HQT RCTVKEKRCVKQP VJCV COGNKQTCVGF VJKU UVTWEVWTCN RTQDNGO�

0#%(#4 FGXGNQRGF C FGEKUKQP�OCMKPI OGEJCPKUO VJCV KPEQTRQTCVGF URGGF� HNGZKDKNKV[�

CPF C OQTG FKTGEV RTQEGUU QH TGRTGUGPVCVKQP CPF CEEQWPVCDKNKV[� 6JG IQXGTPKPI DQCTF QH

0#%(#4� VJG 0CVKQPCN %QWPEKN QH .GCFGTU� KPENWFGF QHHKEGTU HTQO OGODGT HKUJGTHQNM

HGFGTCVKQPU CPF YCU TGURQPUKDNG HQT OCLQT EQCNKVKQP FGEKUKQP�OCMKPI� +P CFFKVKQP� VJGUG

UCOG QHHKEGTU HQTOGF 0#%(#4	U CFXQECE[ CPF NQDD[ VGCO CNQPI YKVJ HQWT UVCHH

OGODGTU HTQO VJG UGETGVCTKCV� 9QTMKPI YKVJKP VJG EQCNKVKQP	U IGPGTCN IWKFGNKPGU� VJKU

EQODKPGF VGCO OCFG CPF KORNGOGPVGF FGEKUKQPU QP CFXQECE[ UVTCVGIKGU CPF� VJGTGHQTG�

YCU CDNG VQ TGURQPF TCVJGT SWKEMN[ VQ VJG GXGT�EJCPIKPI RQNKVKECN F[PCOKEU QH VJG

ECORCKIP CPF VJG FKHHGTGPV RQNKE[ RNC[GTU� 6JKU RTQEGUU� DWKNV QP C ENGCT U[UVGO QH

TGRTGUGPVCVKQP� CNNQYGF HQT VJG FGXGNQROGPV QH VKOGN[ FGEKUKQPU CPF EQOOQP HNGZKDNG

RQUKVKQPU� $[ KPEQTRQTCVKPI UVTWEVWTGU QH QXGTCNN CEEQWPVCDKNKV[ KPVQ VJG OKZ� 0#%(#4

UGGOGF OQUV CDNG VQ CNUQ GPUWTG GHHGEVKXG RCTVKEKRCVKQP CPF C JKIJ FGITGG QH OGODGT

QYPGTUJKR CPF EQOOKVOGPV�

+P EQPVTCUV� %2#4 JCF C OWEJ UNQYGT OQTG HQTOCNK\GF FGEKUKQP�OCMKPI RTQEGUU DCUGF

QP C UVTKEV CFJGTGPEG VQ EQPUGPUWU�DWKNFKPI� +P QTFGT VQ OCMG KORQTVCPV FGEKUKQPU QP

RQUKVKQP QT UVTCVGI[� GCEJ HGFGTCVKQP WPFGTYGPV C EQPUWNVCVKQP RTQEGUU YKVJ VJGKT

QTICPK\CVKQPU CPF VJGP JCF VQ TGCEJ EQPUGPUWU YKVJ CNN QVJGT HGFGTCVKQPU� 6JKU KPJKDKVGF
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VJG EQCNKVKQP	U CDKNKV[ VQ DG HNGZKDNG QT VKOGN[ KP VJGKT TGURQPUGU DWV YCU ETWEKCN HQT

JQNFKPI VJGKT KFGQNQIKECNN[�FKXGTUG EQCNKVKQP VQIGVJGT CPF OCKPVCKPKPI C JKIJ NGXGN QH

CEEQWPVCDKNKV[�

(QTOCNN[ VJG 6%.$6( GURQWUGF C EQOOKVOGPV VQ EQPUGPUWU FGEKUKQP�OCMKPI CPF JCF

C IGPGTCN CUUGODN[ UVTWEVWTG YJKEJ OGV [GCTN[ VJCV KP VJGQT[ UVQQF CDQXG KVU

EQQTFKPCVKPI DQF[ CPF EQOOKVVGGU� ;GV KP RTCEVKEG VJG 6CUM (QTEG UGGOGF VQ JCXG C

VYQ�NGXGN FGEKUKQP�OCMKPI CPF QRGTCVKPI UVTWEVWTG VJCV RTQFWEGF FKULQKPVGF TGUWNVU CPF

NKOKVGF CEEQWPVCDKNKV[� 6JG VYQ�VKGTGF UVTWEVWTG KPENWFGF� QP VJG QPG NGXGN� 0)1 UVCHH

RGQRNG TGURQPUKDNG HQT VJG FC[�VQ�FC[ ECORCKIP QRGTCVKQPU CPF� QP VJG QVJGT NGXGN� UGPKQT

0)1 QHHKEKCNU KP EJCTIG QH FKTGEVKPI CPF ECTT[KPI QWV NQDD[ CEVKXKVKGU YKVJ QPG QT VYQ

UVTQPI QTICPK\CVKQP NGCFGTU RNC[KPI C FQOKPCPV TQNG� 9KVJKP VJG EQPVGZV QH C YGCM QXGT�

DWTFGPGF UGETGVCTKCV CPF VJG KOOGFKCVG WTIGPV FGOCPFU QH NQDD[KPI� VJGUG KPFKXKFWCN

NGCFGTU CRRGCTGF VQ OCMG OCLQT FGEKUKQPU QP RQNKE[ CFXQECE[� 9JKNG KV	U PQV ENGCT

GZCEVN[ JQY OWEJ EQPUWNVCVKQP YCU WPFGTVCMGP DGHQTG FGEKUKQPU YGTG OCFG� KV KU ENGCT

VJCV EQOOWPKECVKPI VJG PCVWTG QH VJQUG FGEKUKQPU CETQUU VJG EQCNKVKQP YCU QEECUKQPCNN[

C RTQDNGO� #V VKOGU VJKU NCEM QH ENCTKV[ CPF KPXQNXGOGPV RTGXGPVGF VJG NQDD[KPI ITQWR

HTQO URGCMKPI YKVJ C WPKVGF XQKEG CPF UGTKQWUN[ WPFGTOKPGF VJGKT CDKNKV[ VQ PGIQVKCVG

YKVJ EGTVCKP IQXGTPOGPV QHHKEKCNU� #FFKVKQPCNN[� YKVJQWV C ENGCT CPF OQTG CEEQWPVCDNG

FGEKUKQP�OCMKPI U[UVGO� VJG EQPVTKDWVKQPU QH ITCUUTQQVU ITQWRU CPF QVJGT 0)1U EQWNF

PQV DG HWNN[ KPEQTRQTCVGF KPVQ VJG ECORCKIP�

$� (TCOKPI VJG +UUWG

6JG PCVWTG CPF FGHKPKVKQP QH VJG RQNKE[ KUUWG EJQUGP D[ C ITQWR CHHGEVU VJG RTQEGUU CPF

QWVEQOGU QH CP KPHNWGPEG ECORCKIP� 2QNKE[ KUUWGU HTCOGF EQORGNNKPIN[ KP YC[U VJCV VCR

WTIGPV EQPEGTPU IGPGTCVG UVTQPI ITCUUTQQVU EQPUVKVWGPE[ UWRRQTV� 6JG EQCNKVKQPU QH

HKUJGTHQNM CPF RGCUCPVU 
0#%(#4� %2#4� CPF VJG 7TDCP .CPF 4GHQTO 6CUM (QTEG


7.46(� CNN HQEWUGF QP KOOGFKCVG UWTXKXCN PGGFU QH ITCUUTQQVU ITQWRU� 6JG 7.46(

GORJCUKU QP UVQRRKPI FGOQNKVKQPU CPF TGRGCNKPI VJG CPVK�USWCVVGT NGIKUNCVKQP TGURQPFGF

VQ VJG WTIGPV EQPEGTPU QH VJG WTDCP RQQT CPF CNNQYGF HQT C DTQCF EQPUVKVWGPE[ VQ DG

DWKNV CTQWPF VJG RQNKE[ KUUWG� %2#4	U HQEWU QP NCPF TGHQTO CPF 0#%(#4	U QP HKUJKPI

TGHQTOU VCRRGF ETWEKCN NKXGNKJQQF EQPEGTPU VJCV RTQOQVGF VJG FGXGNQROGPV QH UVTQPI

ITCUUTQQVU UWRRQTV KP VJGKT TGURGEVKXG UGEVQTU�

+P VJG #PEGUVTCN &QOCKP ECUG� VJG QRRQUKVG QEEWTTGF� +PFKIGPQWU 2GQRNG	U ITQWRU

HTCOGF VJGKT RQNKE[ IQCNU KP VGTOU QH IGVVKPI NGIKUNCVKQP HQT VJG GUVCDNKUJOGPV QH C

EQOOKUUKQP VQ UVWF[ KPFKIGPQWU CPEGUVTCN TKIJVU� 9JKNG EQOOKVVGF VQ VJG WTIGPV

SWGUVKQP QH NCPF CPF EWNVWTCN UWTXKXCN� VJGKT KPKVKCN RQNKE[ HQEWU FKF PQV CFFTGUU VJGUG

KOOGFKCVG PGGFU KP C EQORGNNKPI YC[� #U C RCTVKCN EQPUGSWGPEG� VJG[ YGTG WPCDNG VQ

YKP UVTQPI ITCUUTQQVU UWRRQTV HQT VJGKT ECORCKIP CETQUU C UGEVQT CNTGCF[ FKXKFGF CNQPI

NKPIWKUVKE� EWNVWTCN CPF RQNKVKECN NKPGU� 0QV UWTRTKUKPIN[� VJG[ PGXGT HQTOGF C EQCNKVKQP�

6%.$6( YCU EJCNNGPIGF VQ HTCOG C FWCN OGUUCIG VJCV TGHNGEVGF VYQ FKHHGTGPV RTKQTKVKGU��

EQPUGTXCVKQP CPF GEQPQOKE UWTXKXCN� 6JG ECORCKIP YCU NCWPEJGF YKVJ C ECNN HQT C VQVCN

NQI DCP YJKEJ TGHNGEVGF VJG KPKVKCN EQPEGTPU QH OCP[ QH VJG /CPKNC�DCUGF GPXKTQPOGPVCN

ITQWRU YJQ DGICP VJG GHHQTV� 5QQP CHVGT� VJG ECNN YCU EJCPIGF VQ C VQVCN EQOOGTEKCN

NQI DCP KP QTFGT VQ KPEQTRQTCVG VJG UWTXKXCN CPF GSWKV[ EQPEGTPU QH ITCUUTQQVU ITQWRU

VJCV YCPVGF VQ MGGR VJG HQTGUV CXCKNCDNG HQT VJGKT QYP UWDUKUVGPEG PGGFU� 0GXGT ENCTKHKGF

FWTKPI VJG EQWTUG QH VJG ECORCKIP� VJKU OKZGF OGUUCIG EQPHWUGF VJG IGPGTCN RWDNKE CPF

OCFG KV OQTG FKHHKEWNV VQ VCR YKFGT ITCUUTQQVU UWRRQTV� 9JGP C RQNKE[ KUUWG KPXQNXGU

VYQ UGVU QH EQPEGTPU CPF KU GURGEKCNN[ FKHHKEWNV VQ HTCOG ENGCTN[� KV ECP RTQFWEG C OKZGF
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OGUUCIG CPF EQPHWUKQP VJCV ECP WPFGTOKPG VJG CDKNKV[ VQ DWKNF DTQCFGT UWRRQTV COQPI

ITCUUTQQVU ITQWRU�

+UUWGU ECP DG HTCOGF C� KP VGTOU QH CEJKGXKPI PCTTQY RQNKE[ QDLGEVKXGU� D� CU

EQORTGJGPUKXG RQNKE[ IQCNU CKOGF CV VTCPUHQTOKPI VJG HWPFCOGPVCN UVTWEVWTGU QH C

UQEKGV[ QT E� VJG[ ECP DG HTCOGF KP YC[U VJCV KPEQTRQTCVG DQVJ� 0#%(#4 KPEQTRQTCVGF

DQVJ UGVU QH IQCNU CPF YQP UQOG KORQTVCPV RQNKE[ ICKPU� 6JG[ HKTUV FGXGNQRGF C

EQORTGJGPUKXG HKUJGTKGU EQFG YJKEJ ECNNGF HQT DCUKE EJCPIGU KP EQPVTQN QXGT HKUJKPI

TGUQWTEGU� NCVGT TGFWEKPI VJGKT IQCNU VQ C UGV QH OQTG OQFGUV DWV UVTCVGIKE FGOCPFU�

&GUKIPKPI VJG EQFG JGNRGF KPXQNXG CPF GFWECVG VJGKT EQPUVKVWGPE[ QP ETKVKECN KUUWGU� 6JG

EQFG CNUQ ICXG VJGO VJG XKUKQP CPF UVCPFCTF D[ YJKEJ VQ FGVGTOKPG YJCV UJQTV�VGTO

IQCNU YGTG VJG OQUV UVTCVGIKE VQ RWTUWG CPF OQUV NKMGN[ VQ NGCF VQ NQPI�VGTO EJCPIG� $[

WUKPI VJG EQORTGJGPUKXG RCEMCIG VQ DGIKP VJGKT ECORCKIP� VJG[ UGV VJG RCTCOGVGTU HQT

FKUEWUUKQP YKVJ IQXGTPOGPV CPF� CU C TGUWNV� RTQDCDN[ QRGPGF WR UQOG PGIQVKCVKPI TQQO

HQT VJGOUGNXGU YJGP VJG[ NCVGT PCTTQYGF VJGKT IQCNU� 6JG[ YGTG UWEEGUUHWN KP CEJKGXKPI

QDLGEVKXGU VJCV YGTG EGPVTCN VQ VJGKT NQPI�VGTO HQEWU� (QT GZCORNG� VJG[ IQV C HKXG�[GCT

OQTCVQTKWO QP FGUVTWEVKXG EQOOGTEKCN HKUJKPI RTCEVKEGU KP VJG /CPKNC DC[ CPF

TGEQIPKVKQP D[ UQOG OWPKEKRCN IQXGTPOGPVU HQT EQOOWPKV[�TWP EQWPEKNU VQ QXGTUGG NQECN

HKUJKPI CTGCU�

6JG 7.46( FKF PQV FGXGNQR C EQORTGJGPUKXG WTDCP NCPF TGHQTO RCEMCIG QT C YKFGT UGV

QH NQPI�VGTO QDLGEVKXGU DWV KPUVGCF HQEWUGF QP CEJKGXKPI UQOG URGEKHKE IQCNU YKVJKP C

RTGGZKUVKPI WTDCP JQWUKPI DKNN� 6JGUG KPENWFGF QWVNCYKPI CNN FGOQNKVKQPU QH WTDCP

EQOOWPKVKGU CPF TGRGCNKPI VJG CPVK�USWCVVGTU NGIKUNCVKQP� 6JG[ OCPCIGF VQ IGV

NGIKUNCVKQP RCUUGF VJCV GUVCDNKUJGF EGTVCKP ETKVGTKC CPF RTQEGFWTGU HQT FGOQNKVKQPU CPF C

NGICN DCUKU HQT USWCVVGTU VQ QEEWR[ NCPF� *QYGXGT HQT 7.46( VJGTG TGOCKPU C SWGUVKQP

CDQWV YJGVJGT VJGKT HQEWU QP PCTTQY IQCNU PQV VKGF VQ C EQORTGJGPUKXG NQPI�VGTO XKUKQP

YKNN DG ECRCDNG QH RTQOQVKPI UKIPKHKECPV EJCPIG� 5KPEG VJGKT ECORCKIP YCU PQV ECTTKGF

QWV YKVJKP VJKU YKFGT UGV QH IQCNU� QRRQTVWPKVKGU HQT KPETGCUKPI ITCUUTQQVU WPFGTUVCPFKPI

QH NQPIGT�VGTO KUUWGU YGTG NKOKVGF� 5KOKNCTN[� D[ PQV HTCOKPI VJGKT ECNN HQT C VQVCN

EQOOGTEKCN NQI DCP YKVJKP VJG NCTIGT KUUWGU QH TGUQWTEGU CEEGUU CPF OCPCIGOGPV� VJG

6(6%.$ HCKNGF VQ ICKP KORQTVCPV ITCUUTQQVU UWRRQTV CPF EQOOKVOGPV�

%2#4 UGV HQTYCTF CP CIGPFC QH EQORTGJGPUKXG TGHQTOU CTQWPF NCPF VGPWTG CPF WUG� 6JG

EQCNKVKQP FGXGNQRGF CP CNVGTPCVKXG NCPF TGHQTO DKNN 
2#4%1&'� YJKEJ UGTXGF VQ KPXQNXG

CPF GFWECVG VJGKT OGODGTU CPF HQTOGF VJG DCUKU HQT VJGKT NQDD[KPI� 6JTQWIJQWV VJG

ECORCKIP� %2#4 QRGTCVGF QP RTKPEKRNGU VJCV HQEWUGF RTKOCTKN[ QP OCKPVCKPKPI VJG

EQCNKVKQP	U WPKV[ CPF YKPPKPI DCUKE EJCPIGU KP NCPF QYPGTUJKR� 9JKNG VJG[ FKF OCPCIG

VQ IGV VJG KUUWG QH NCPF TGHQTO XKUKDNG CPF TCKUG SWGUVKQPU KP RWDNKE HQTC CDQWV NCPF WUG

CPF GEQPQOKE FGXGNQROGPV� VJG[ QPN[ CEJKGXGF VCPIGPVKCN RQNKE[ ICKPU UWEJ CU OQTG

HCXQTCDNG TKEG RTKEGU HQT QPG ITQYKPI UGCUQP� %2#4	U TGSWKTGOGPV HQT C HQTOCN

EQPUGPUWU FGEKUKQP�OCMKPI OC[ JCXG DGGP C EQPVTKDWVKPI HCEVQT KP KVU KPCDKNKV[ VQ UGV CPF

CEJKGXG UVTCVGIKE UJQTV�VGTO IQCNU�

+UUWGU HTCOGF KP YC[U VJCV EQODKPG PCTTQY QDLGEVKXGU YKVJ OQTG VTCPUHQTOCVKQPCN IQCNU

RTQXKFG QRRQTVWPKVKGU HQT YKPPKPI OQFGUV DWV UVTCVGIKE RQNKE[ ICKPU YJKNG ETGCVKPI VJG

URCEG CPF XKUKQP PGEGUUCT[ HQT CXQKFKPI EQQRVCVKQP� GFWECVKPI EQPUVKVWGPEKGU� CPF

DWKNFKPI VQYCTF NQPI�VGTO HWPFCOGPVCN EJCPIG� 9JGP ITQWRU ECP KPEQTRQTCVG DQVJ CU

0#%(#4 FKF� VJG[ JCXG VJG RQUUKDKNKV[ QH CEJKGXKPI ICKPU QP CNN VJGUG FKOGPUKQPU�
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%� 5VTCVGIKGU CPF 6CEVKEU

# ECORCKIP	U UVTCVGIKGU CPF VCEVKEU KPHNWGPEG VJG MKPFU QH UWEEGUU C EQCNKVKQP ECP

CEJKGXG� (KNKRKPQ QTICPK\CVKQPU WUGF C TKEJ XCTKGV[ QH UVTCVGIKGU CKOGF CV FKHHGTGPV RQNKE[

RNC[GTU TCPIKPI HTQO VJGKT QYP OGODGTUJKR QT EQPUVKVWGPEKGU� VQ IQXGTPOGPV QHHKEKCNU

CPF GXGP VQ NGCFGTU QH QRRQUKVKQP ITQWRU� 6JG HQNNQYKPI FKUEWUUKQP RTGUGPVU HKPFKPIU

VJCV NQQM CV VJGUG QXGTCNN UVTCVGIKGU KP TGNCVKQPUJKR VQ YJCV EQCNKVKQPU YGTG CDNG VQ

CEJKGXG�

$WKNFKPI CNNKGU COQPI KPHNWGPVKCN RQNKE[OCMGTU CPF RQYGTDTQMGTU CPF IGVVKPI VJGKT UWRRQTV

CPF URQPUQTUJKR RTQXKFGU ITQWRU YKVJ UVTGPIVJ HQT ICKPKPI RQNKE[ KPHNWGPEG CPF

QTICPK\CVKQPCN NGIKVKOCE[� 6JG 7.46( CPF 0#%(#4 YGTG HCKTN[ UWEEGUUHWN KP YKPPKPI

RQYGTHWN CNNKGU HQT VJG WTDCP RQQT CPF VJG HKUJGTHQNM COQPI IQXGTPOGPV QHHKEKCNU CPF

KPHNWGPVKCN EKVK\GPU� 6JGUG CNNKGU YGTG ETWEKCN KP CVVCKPKPI RQNKE[ ICKPU HQT DQVJ EQCNKVKQPU

CPF HQT JGNRKPI VJGO ICKP IQXGTPOGPV TGEQIPKVKQP CU DGKPI NGIKVKOCVG RQNKE[ RNC[GTU�

%2#4 UVCTVGF QWV YKVJ C EQODKPCVKQP QH KPHNWGPVKCN CNNKGU HTQO IQXGTPOGPV� VJG EJWTEJ

CPF CECFGOG DWV YCU WPCDNG VQ UWUVCKP VJGO VJTQWIJQWV VJG ECORCKIP QT GHHGEVKXGN[

RTQLGEV VJGKT UWRRQTV HQT VJG EQCNKVKQP	U CITCTKCP KUUWGU� 9JKNG %2#4 YCU UGGP CU C

NGIKVKOCVG RQNKE[ RNC[GT� KV YCU NGUU UWEEGUUHWN KP CEJKGXKPI OCLQT RQNKE[ ICKPU� 6JG

6%.$ 6CUM (QTEG GUVCDNKUJGF UQOG MG[ CNNKGU KP %QPITGUU CPF VJG 'ZGEWVKXG QP VJG NQI

DCP KUUWG� DWV CNKGPCVGF CP KORQTVCPV FKTGEVQT QH C NKPG CIGPE[ YJQ JCF VJG RQYGT VQ

JGNR VJG EQCNKVKQP KP OCLQT YC[U� 6JG 6%.$ CVVCKPGF UQOG OGCUWTG QH NGIKVKOCE[ DWV FKF

PQV CEJKGXG CP[ TGCN RQNKE[ UWEEGUUGU�

# EQPETGVG GHHGEVKXG UVTCVGI[ CKOGF CV QRRQUKVKQP RNC[GTU ECP EQWPVGT VJGKT RQVGPVKCN

KORCEV QP C ECORCKIP� 7.46( YCU OQUV UWEEGUUHWN KP WUKPI VJG CWVJQTKV[ CPF RQUKVKQP

QH QPG QH VJGKT EQCNKVKQP OGODGT QTICPK\CVKQPU YJQ JCF FKTGEV VKGU VQ VJG TGCNVQTU CPF

NCPF FGXGNQRGTU� 6JG $KUJQRU $WUKPGUUOGP	U %QPHGTGPEG JGNF OGGVKPIU YKVJ VJG

QRRQUKVKQP QP WTDCP TGHQTO KUUWGU YJKEJ JGNRGF OQFGTCVG VJGKT PGICVKXG RQUKVKQPU

TGICTFKPI VJG FGOCPFU QH VJG 6CUM (QTEG� 6JG 7.46( YCU VJG QPN[ EQCNKVKQP VJCV

FGXGNQRGF C ENGCT UVTCVGI[ FGUKIPGF VQ EQWPVGT CPF EQQRV VJGKT OCLQT QRRQUKVKQP HQTEG�

6JG YKNNKPIPGUU CPF ECRCEKV[ QH ITQWRU VQ PGIQVKCVG YKVJ IQXGTPOGPV CPF VQ CEEGRV VJG

XCNKFKV[ QH KPETGOGPVCN TGHQTO CHHGEVU VJGKT CDKNKV[ VQ QDVCKP RQNKE[ ICKPU CPF RQNKVKECN

NGIKVKOCE[� 1XGT VKOG 0#%(#4 FGEKFGF VJCV KV YCU DGVVGT VQ PGIQVKCVG CPF UECNG FQYP

VJGKT FGOCPFU VJCP VQ NQUG CNN QRRQTVWPKV[ HQT YKPPKPI RQNKE[ CFXCPVCIGU� %QPUGSWGPVN[�

VJG EQCNKVKQP EJCPIGF KVU KPKVKCN FGOCPF HTQO C EQORTGJGPUKXG HKUJKPI EQFG VQ C UGV QH

OQTG OQFGUV IQCNU� 6JKU UECNGF DCEM RCEMCIG KPENWFGF UVTCVGIKE UJQTV�VGTO QDLGEVKXGU

FGUKIPGF VQ HWTVJGT 0#%(#4	U NQPI�VGTO XKUKQP QH ITCUUTQQVU GORQYGTOGPV CPF EQPVTQN

QXGT TGUQWTEGU� +P RCTV FWG VQ KVU YKNNKPIPGUU VQ EQORTQOKUG� VJG EQCNKVKQP OCPCIGF VQ

UGEWTG UQOG UOCNN DWV UKIPKHKECPV RQNKE[ ICKPU� 6JGUG KPENWFGF� HQT GZCORNG� VJG

FGRWVK\CVKQP D[ VJG &GRCTVOGPV QH 'PXKTQPOGPV CPF 0CVWTCN 4GUQWTEG 
&'04� QH

HKUJGTHQNM CU GPXKTQPOGPVCN RTQVGEVKQP QHHKEGTU CPF NQECN IQXGTPOGPV CRRTQXCN HQT VJG

RKNQVKPI CPF KORNGOGPVCVKQP QH 0#%(#4	U 4GUQWTEG /CPCIGOGPV %QWPEKNU FGUKIPGF VQ

GPEQWTCIG ITCUUTQQVU EQPVTQN QH HKUJKPI TGUQWTEGU�

6JG 7.4 6CUM (QTEG FGOQPUVTCVGF C YKNNKPIPGUU CPF ECRCEKV[ VQ PGIQVKCVG CPF YQP

KORQTVCPV RQNKE[ ICKPU HQT VJG WTDCP RQQT VJCV GUVCDNKUJGF C NGICN DCUKU HQT JQNFKPI

IQXGTPOGPV CEEQWPVCDNG QP KUUWGU QH FGOQNKVKQPU CPF USWCVVGT TKIJVU� 6JG HCEV VJCV VJG

7.46( FGHKPGF C NKUV QH PQP�PGIQVKCDNGU HQT VJGKT FGCNKPIU YKVJ IQXGTPOGPV JGNRGF VJGO

UGV RCTCOGVGTU KP VJGKT FKUEWUUKQPU YKVJ VJG UVCVG� 6JGKT XKGY QH RQNKE[ UWEEGUU CU
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KPETGOGPVCN EQWRNGF YKVJ VJGUG FKUEWUUKQPU RTQDCDN[ CNNQYGF VJGO VQ EQORTQOKUG

HWTVJGT YJGP HCEGF YKVJ VJG NKMGNKJQQF QH VQVCN FGHGCV NCVGT QP KP VJG NGIKUNCVKXG RTQEGUU�

%2#4	U UGGOGF PQV JCXG C ENGCT UVTCVGI[ HQT PGIQVKCVKPI NGUU VJCP C HWNN RCEMCIG QH

CITCTKCP TGHQTOU� 6JG PCVWTG QH %2#4	U EQCNKVKQP CPF KVU UVTWEVWTGU OCFG PGIQVKCVKQP

YKVJ VJG UVCVG OQTG FKHHKEWNV CU FKF UQOG OGODGT	U CVVKVWFGU VJCV TGHNGEVGF C OQPQNKVJKE

XKGY QH IQXGTPOGPV CU VJG GPGO[� 6JGKT RQNKE[ ICKPU YGTG XGT[ OKPQT CPF NGUU UVTCVGIKE

VJCP VJQUG QH 0#%(#4 QT VJG 7.46(�

'HHGEVKXG ITCUUTQQVU GFWECVKQP CPF QTICPK\KPI GHHQTVU JGNR UWUVCKP CPF UVTGPIVJGP VJG

KPUVKVWVKQPCN DCUG PGEGUUCT[ HQT JQNFKPI IQXGTPOGPVU CEEQWPVCDNG CPF HQT RWTUWKPI NQPI�

VGTO RQNKE[ EJCPIG� $QVJ %2#4 CPF 0#%(#4 ECTTKGF QWV UKIPKHKECPV ITCUUTQQVU

GFWECVKQP RTQITCOU CPF UWRRQTVGF QTICPK\KPI GHHQTVU D[ VJGKT OGODGTU� 6JG[ TCP

VTCKPKPI YQTMUJQRU CPF UGOKPCTU QP URGEKHKE RQNKE[ KUUWGU CU YGNN CU QP NQDD[KPI CPF

PGIQVKCVKPI UMKNNU� $[ KPXQNXKPI ITCUUTQQVU ITQWRU KP VJG FGXGNQROGPV QH GCEJ EQCNKVKQPU	

EQORTGJGPUKXG NGIKUNCVKXG TGHQTO RCEMCIG� OGODGTU CPCN[\GF CPF NGCTPGF VJG FGVCKNU QH

VJGKT KUUWG CPF VJG NCY�OCMKPI RTQEGUU� #U C PGY EQCNKVKQP OCFG WR QH TGNCVKXGN[ PGY

HKUJGTHQNM HGFGTCVKQPU� 0#%(#4	 CFXQECE[ ECORCKIP UGTXGF CU CP QTICPK\KPI XGJKENG VQ

GZRCPF VJGKT OGODGTU	 EQPUVKVWGPEKGU� 9JGTG VJG[ JCF TGUQWTEGU� 0#%(#4 YCU

UWEEGUUHWN KP GUVCDNKUJKPI PGY NQECN CHHKNKCVGU�

6JG 7.46( ECTTKGF QWV C OWEJ OQTG OQFGUV GFWECVKQP GHHQTV VJCP VJQUG EQPFWEVGF D[

%2#4 CPF 0#%(#4� +V JGNF QPG FC[ UGOKPCTU QP NQDD[KPI UMKNNU CPF CNUQ KPXQNXGF

QTICPK\CVKQPU QH VJG WTDCP RQQT KP CP GFWECVKQP CPF FKUEWUUKQP RTQEGUU CTQWPF VJG

FGXGNQROGPV QH VJG EQCNKVKQP	U NKUV QH PGIQVKCDNGU CPF PQP�PGIQVKCDNGU� 6JGUG NKOKVGF

GFWECVKQP CEVKXKVKGU VKGF VQ TCVJGT PCTTQY ECORCKIP IQCNU FKF PQV UGGO VQ UKIPKHKECPVN[

UVTGPIVJGP VJGKT ITCUUTQQVU DCUG�

6JG 6%.$ 6CUM (QTEG EQPFWEVGF C RWDNKE GFWECVKQP ECORCKIP VJTQWIJ VJG UEJQQNU CPF

QVJGT EKVK\GPU HQTC YJKEJ YCU KORQTVCPV HQT TCKUKPI IGPGTCN GPXKTQPOGPVCN CYCTGPGUU�

*QYGXGT� VJG 6CUM (QTEG YCU VJG YGCMGUV QH VJG EQCNKVKQPU KP FKTGEV RQRWNCT GFWECVKQP

GHHQTVU CPF ITCUUTQQVU QTICPK\KPI CPF VJG NGCUV GHHGEVKXG KP UVTGPIVJGPKPI NQECN

EQOOWPKV[�DCUGF QTICPK\CVKQPU�

&� /GCUWTGU QH 5WEEGUU

+P QTFGT VQ GXCNWCVG RQNKE[ ECORCKIPU HWNN[ DQVJ QP VJG DCUKU QH VJGKT UJQTV� CPF NQPI�

VGTO CEEQORNKUJOGPVU� UWEEGUU PGGFU VQ DG OGCUWTGF D[ ICKPU CEJKGXGF CETQUU VJTGG

FKHHGTGPV FKOGPUKQPU�� RQNKE[� EKXKN UQEKGV[ CPF FGOQETCE[� 6QQ HTGSWGPVN[� C ECORCKIP	U

UWEEGUU KU FGHKPGF UQNGN[ KP VGTOU QH YKPPKPI KOOGFKCVG NGIKUNCVKXG QT RQNKE[ XKEVQTKGU��C

FGHKPKVKQP VJCV KIPQTGU VJG NQPI�VGTO OGCPU VQ UWUVCKP VJQUG ICKPU� 9KVJQWV UVTQPI 0)1

CPF ITCUUTQQVU ITQWRU CDNG VQ JQNF IQXGTPOGPV CEEQWPVCDNG� RQNKE[ XKEVQTKGU ECP DG

UJQTV�NKXGF� +PEQTRQTCVKPI QVJGT FKOGPUKQPU QH UWEEGUU UWEJ CU ICKPU KP VJG UVTGPIVJ QH

ITCUUTQQVU QTICPK\CVKQPU� VJGTGHQTG� CNNQYU HQT C OQTG EQORNGVG CPCN[UKU CPF

WPFGTUVCPFKPI QH C ECORCKIP	U GHHGEVKXGPGUU CPF RQVGPVKCN HQT NQPI�VGTO KORCEV�

7PFGT VJKU FGHKPKVKQP� RQNKE[ UWEEGUU KU VJTGG�FKOGPUKQPCN� 5WEEGUU CV VJG RQNKE[ NGXGN

KU UGGP CU CEJKGXKPI HCXQTCDNG RQNKE[ QT NGIKUNCVKXG EJCPIG� #V VJG NGXGN QH EKXKN UQEKGV[�

KV OGCPU UVTGPIVJGPKPI PQP�IQXGTPOGPVCN CPF ITCUUTQQVU QTICPK\CVKQPU ECRCDNG QH

MGGRKPI IQXGTPOGPV CEEQWPVCDNG CPF TGURQPUKXG VQ EQOOWPKV[ PGGFU� (KPCNN[� CV VJG

NGXGN QH FGOQETCE[� UWEEGUU OGCPU GZRCPFKPI VJG FGOQETCVKE URCEG KP YJKEJ 0)1U CPF
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21U HWPEVKQP� KPETGCUKPI VJGKT RQNKVKECN NGIKVKOCE[� CPF KORTQXKPI VJG CVVKVWFGU CPF

DGJCXKQTU QH IQXGTPOGPV QHHKEKCNU CPF GNKVGU VQYCTF 0)1U CPF ITCUUTQQVU ITQWRU�

6CDNG ++ NC[U QWV VJGUG OGCUWTGU QH UWEEGUU KP CP CPCN[VKE HTCOGYQTM YJKEJ HWTVJGT

FGVCKNU FKHHGTGPV CURGEVU QH GCEJ FKOGPUKQP� (QT GZCORNG� RQNKE[ ICKPU CTG CPCN[\GF

CEEQTFKPI VQ YJCV DQF[ QT DTCPEJ QH IQXGTPOGPV ITCPVGF VJGO� ICKPU KP EKXKN UQEKGV[

KPENWFG YJKEJ MKPF QH QTICPK\CVKQP DGPGHKVVGF� 0)1 QT RQRWNCT QTICPK\CVKQP� CPF HKPCNN[�

FGOQETCVKE ICKPU CTG GXCNWCVGF CEEQTFKPI VQ YJKEJ RQNKVKECN CEVQTU TGEQIPK\GF 0)1U CPF

21U CU NGIKVKOCVG RQNKE[ RNC[GTU� #PQVJGT CURGEV QH FGOQETCVKE ICKPU CNUQ KPENWFGU

YJGVJGT IQXGTPOGPV QT QVJGT GNKVGU CEVWCNN[ EJCPIGF VJGKT DGJCXKQT KP C RQUKVKXG YC[

VQYCTF 0)1U QT 21U� 6JKU CURGEV� JQYGXGT� YCU FKHHKEWNV VQ CUUGUU HWNN[ UKPEG VJG

ECUGU FKF PQV CNYC[U RTQXKFG KPHQTOCVKQP QP UWEJ EJCPIGU�

+P VJG CTGC QH RQNKE[ ICKPU� GXGT[ EQCNKVKQP GZEGRV VJG VQVCN EQOOGTEKCN NQI DCP ITQWR

CEJKGXGF UQOG FKTGEV OGCUWTG QH UWEEGUU� 6JG 7.46( YCU UWEEGUUHWN KP IGVVKPI VJG

NGIKUNCVWTG VQ RCUU CP 7TDCP *QWUKPI CPF &GXGNQROGPV $KNN VJCV TGURQPFGF VQ VYQ QH

VJGKT EQPUVKVWGPE[	U OCLQT FGOCPFU TGICTFKPI USWCVVGT	U TKIJVU CPF VJG UVQRRCIG QH

FGOQNKVKQPU QH RQQT PGKIJDQTJQQFU� 6JG[ CNUQ WUGF VJG EQWTVU UWEEGUUHWNN[ VQ WRJQNF

USWCVVGT ENCKOU� %2#4	U RGCUCPV HGFGTCVKQPU IQV UQOG VGORQTCT[ ICKPU VJTQWIJ VJG

'ZGEWVKXG DTCPEJ��VJG JCNV QH UQOG CITKEWNVWTCN NCPFU HTQO DGKPI EQPXGTVGF KPVQ

EQOOGTEKCN RTQRGTVKGU CPF VJG CVVCKPOGPV QH DGVVGT TKEG RTKEGU� 6JG HKUJGTHQNM QH

0#%(#4 OCPCIGF VQ YKP UGXGTCN MG[ FGOCPFU VJTQWIJ VJG 'ZGEWVKXG CPF KVU NKPG

CIGPEKGU VJCV JGNRGF RTQVGEV VTCFKVKQPCN HKUJKPI ITQWPFU CPF NC[ VJG ITQWPFYQTM HQT

GUVCDNKUJKPI EQOOWPKV[ EQPVTQN QXGT HKUJKPI TGUQWTEGU� 6JGUG KPENWFGF VJG HKXG�[GCT

ENQUWTG QH /CPKNC DC[ VQ FGUVTWEVKXG EQOOGTEKCN HKUJKPI RTCEVKEGU� VJG JCNV QH OCPITQXG

UYCORU DGKPI EQPXGTVGF VQ DKI EQOOGTEKCN HKUJ RQPFU� CPF VJG FGRWVK\CVKQP QH HKUJGTHQNM

CU NQECN GPXKTQPOGPVCN QHHKEGTU� 0#%(#4 CNUQ YQP UKIPKHKECPV ICKPU HTQO C UOCNN

PWODGT QH NQECN IQXGTPOGPVU YJQ CITGGF VQ CNNQY VJG RKNQVKPI CPF KORNGOGPVCVKQP QH

EQOOWPKV[�TWP 4GUQWTEG /CPCIGOGPV %QWPEKNU VQ EQPVTQN CEEGUU VQ HKUJ UVQEMU�

#V VJG NGXGN QH EKXKN UQEKGV[� TGUWNVU HQT RQRWNCT QT RGQRNG	U QTICPK\CVKQPU XCTKGF

EQPUKFGTCDN[ CETQUU EQCNKVKQPU YJKNG OQUV 0)1U VGPFGF VQ YKP OQFGTCVG VQ JKIJ ICKPU�

2CTVKEKRCVKQP KP VJG 7.46( UGGOGF VQ UVTGPIVJGP 0)1U CUUQEKCVGF YKVJ VJG ECORCKIP

DWV JCF C OKZGF GHHGEV QP 21U� .KMG 0)1 UVCHH KPXQNXGF KP VJG WTDCP TGHQTO GHHQTV�

ITCUUTQQVU NGCFGTU RTQDCDN[ KPETGCUGF VJGKT CFXQECE[ UMKNNU UKIPKHKECPVN[� DWV OWEJ QH VJG

21 NGCFGTUJKR DGECOG UQ JGCXKN[ KPXQNXGF KP VJG ECORCKIP VJCV VJGKT CDKNKV[ VQ TGURQPF

VQ VJG QPIQKPI FGOCPFU QH VJGKT QYP DCUG YCU EWTVCKNGF� #U C TGUWNV� VJGKT QTICPK\CVKQPU

UGGOGF VQ JCXG DGGP YGCMGPGF CPF UQOG OGODGTU CNKGPCVGF HTQO QPIQKPI CFXQECE[

GHHQTVU� 6JG 6QVCN %QOOGTEKCN .QI $CP 6CUM (QTEG JGNRGF RNCEG GPXKTQPOGPVCN EQPEGTPU

QP VJG CIGPFC QH OCP[ 0)1U CPF VJWU EQPVTKDWVGF VQ UVTGPIVJGPKPI VJG MPQYNGFIG CPF

KUUWG DCUG QH 0)1U DWV RTQDCDN[ PQV VJGKT CEVWCN CFXQECE[ ECRCEKV[ QT OGODGTUJKR

DCUG� 6JG 6%.$6( UEQTGF TGNCVKXGN[ NQY QP VJG 21 CURGEV DGECWUG VJG[ YGTG WPCDNG

VQ CVVTCEV QT KPXQNXG UKIPKHKECPV PWODGTU QH ITCUUTQQVU ITQWRU� 21U DGNQPIKPI VQ %2#4

CPF 0#%(#4� QP VJG QVJGT JCPF� YGTG ENGCTN[ UVTGPIVJGPGF D[ VJGKT EQCNKVKQP

KPXQNXGOGPV CU YGTG 0)1U CUUQEKCVGF YKVJ VJG ECORCKIPU DWV VQ C UQOGYJCV NGUUGT

GZVGPV� 21U GZRCPFGF CPF FGGRGPGF VJGKT CFXQECE[ UMKNNU KP UVTCVGI[� PGIQVKCVKQP CPF

NQDD[KPI CU FKF VJG 0)1U DGNQPIKPI VQ %2#4	U CPF 0#%(#4	U GZRCPFGF UGETGVCTKCVU�

1P VJG FGOQETCE[ FKOGPUKQP� CNN ITQWRU GXKFGPEGF UQOG OGCUWTG QH UWEEGUU� 'CEJ NGXGN

QH IQXGTPOGPV VJCV FGCNV YKVJ VJG 7.46( CU YGNN CU OCP[ KORQTVCPV GNKVGU HTQO EJWTEJ�

DWUKPGUU CPF CECFGOG TGEQIPK\GF VJG 6CUM (QTEG CU C NGIKVKOCVG RQNKE[ RNC[GT CPF VJG

WTDCP RQQT CU CP KORQTVCPV UQEKCN CPF RQNKVKECN HQTEG� 6JKU EQWNF DG UGGP� HQT GZCORNG�
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KP VJG RQUKVKXG YQTMKPI TGNCVKQPUJKRU GUVCDNKUJGF YKVJ VJG %QPITGUUKQPCN NGCFGTUJKR� KP

VJG RTGUKFGPVKCN CRRQKPVOGPV QH VYQ TGRTGUGPVCVKXGU QH WTDCP RQQT QTICPK\CVKQPU CU

URGEKCN OGODGTU QH %QPITGUU CPF KP VJG UWRRQTV QH RTQOKPGPV EJWTEJ CPF DWUKPGUU

RGQRNG VJTQWIJ VJG $KUJQR	U $WUKPGUUOGP	U %QPHGTGPEG� 1P DCNCPEG� VJG 6%.$6( YQP

OQFGTCVG TGEQIPKVKQP HTQO IQXGTPOGPV DWV RTQDCDN[ QPN[ NQY VQ OGFKWO NGXGNU HTQO

QVJGT GNKVGU� %GTVCKP OGODGTU QH %QPITGUU UQNKEKVGF VJGKT QRKPKQPU QP GPXKTQPOGPVCN

KUUWGU CPF WUGF VJG 6CUM (QTEG	U KPHQTOCVKQP DWV MG[ RNC[GTU KP VJG DWTGCWETCE[

FKUOKUUGF VJGO CU NCEMKPI UGTKQWUPGUU� KP RCTV FWG VQ RQNKE[ FKHHGTGPEGU CPF CP KPVGT�

EQCNKVKQP CTIWOGPV JGNF KP HTQPV QH VJG FKTGEVQT QH C RKXQVCN NKPG CIGPE[� $QVJ %2#4 CPF

0#%(#4 TGEGKXGF UQOG TGEQIPKVKQP HTQO GNKVG UGEVQTU� GURGEKCNN[ HTQO EJWTEJ CPF

CECFGOKC DWV CNUQ HTQO KPFKXKFWCN DWUKPGUU RGQRNG� 0#%(#4 UGGOGF OQTG UWEEGUUHWN

KP YKPPKPI TGEQIPKVKQP CU C XCNKF RQNKE[ RNC[GT CETQUU VJG FKHHGTGPV NGXGNU QH IQXGTPOGPV

VJCP %2#4� 6JG HCEV VJCV VJG (KNKRKPQ GPXKTQPOGPVCN CIGPE[ FGRWVK\GF 0#%(#4 OGODGTU

CU GPXKTQPOGPVCN QHHKEGTU CPF VJCV UQOG NQECN IQXGTPOGPVU YGTG YKNNKPI VQ KORNGOGPV

VJG EQCNKVKQP	U RTQRQUCN HQT EQOOWPKV[ TGUQWTEG OCPCIGOGPV YGTG ENGCT DGJCXKQTCN

KPFKECVQTU QH VJKU TGEQIPKVKQP�

'� (CEVQTU KP 5WEEGUU

(CEVQTU VJCV JGNR FGVGTOKPGF UWEEGUU XCTKGF CEEQTFKPI VQ QWVEQOG 
5GG 6CDNG +++�� 1P

VJG RQNKE[ FKOGPUKQP� 0#%(#4 CPF 7.46( CEJKGXGF VJG JKIJGUV ICKPU� 6JG HCEVQTU VJCV

UGGOGF OQUV TGNCVGF VQ VJGKT CDKNKV[ VQ UGEWTG UVTCVGIKE RQNKE[ QT NGIKUNCVKXG QWVEQOGU

KPENWFGF� EQCNKVKQP UVTWEVWTGU CPF HWNN�VKOG UGETGVCTKCVU YKVJ RTQHGUUKQPCN GZRGTVKUG�

URGGF[ CIKNG FGEKUKQP�OCMKPI RTQEGUUGU� C YKNNKPIPGUU CPF CDKNKV[ VQ PGIQVKCVG YKVJ

IQXGTPOGPV� C OQTG F[PCOKE CPF NGUU OQPQNKVJKE XKGY QH VJG UVCVG� CNNKCPEGU YKVJ RQYGT

GNKVGU CPF QVJGT UGEVQTU� CPF C EQODKPCVKQP QH OQFGUV DWV UVTCVGIKE UJQTV�VGTO RQNKE[

IQCNU YKVJ EQORTGJGPUKXG NQPI�VGTO IQCNU�

1P VJG EKXKN UQEKGV[ FKOGPUKQP� PQV UWTRTKUKPIN[ %2#4 CPF 0#%(#4 CVVCKPGF VJG

UVTQPIGUV TGUWNVU� /CFG WR QH HGFGTCVKQPU QH RGQRNGU QTICPK\CVKQP	U� VJGUG EQCNKVKQPU

UGGOGF CDNG VQ UVTGPIVJGP VJGKT KPUVKVWVKQPCN CPF OGODGTUJKR DCUG HQT UGXGTCN TGCUQPU�

$QVJ EQCNKVKQPU KPENWFGF� ITCUUTQQVU GORQYGTOGPV CU CP GZRNKEKV IQCN� C RQRWNCT

GFWECVKQP EQORQPGPV� CPF HQTOCN UVTWEVWTGU HQT CEEQWPVCDKNKV[ CPF FGEKUKQP�OCMKPI�

0#%(#4 CNUQ URGEKHKECNN[ GPXKUKQPGF VJG ECORCKIP CU CP QTICPK\KPI VQQN HQT VJG

HKUJGTHQNM UGEVQT� (WTVJGTOQTG� D[ CFFKPI UJQTV�VGTO RQNKE[ FGOCPFU VQ KVU ECNN HQT C

OQTG UYGGRKPI EQORTGJGPUKXG HKUJGTKGU EQFG� VJG EQCNKVKQP GFWECVGF KVU OGODGTUJKR QP

FGGRGT UVTWEVWTCN KUUWGU YJKNG DGKPI CDNG VQ YKP UQOG UOCNN UVTCVGIKE XKEVQTKGU VJCV

JGNRGF OQXG VJGKT CIGPFC HQTYCTF CPF MGGR RGQRNG OQVKXCVGF�

#NN EQCNKVKQPU YQP UQOG NGXGN QH ICKPU CNQPI VJG FGOQETCE[ FKOGPUKQP� 6JKU UGGOGF VQ

DG TGNCVGF� KP NCTIG RCTV� DQVJ VQ VJG RQNKVKECN CPF UQEKCN EQPVGZV QH VJG 2JKNKRRKPGU CV VJCV

VKOG CPF VJG UKORNG HCEV VJCV ITQWRU YGTG CEVKXGN[ QRGTCVKPI CPF OCMKPI FGOCPFU QP

VJG RQNKVKECN U[UVGO� *CXKPI OWNVKRNG UVCVG CFXQECE[ VCTIGVU 
VJG 'ZGEWVKXG QHHKEG� NKPG

CIGPEKGU� %QPITGUU� VJG EQWTVU� CPF NQECN IQXGTPOGPV� JGNRGF ITQWRU KFGPVKH[ CPF

EWNVKXCVG RQVGPVKCN CNNKGU� +V CNUQ GPEQWTCIGF C OQTG F[PCOKE NGUU OQPQNKVJKE XKGY QH VJG

UVCVG YJKEJ CNNQYGF EQCNKVKQPU VQ CEEGUU VJG U[UVGO OQTG GHHGEVKXGN[ CPF ICKP ITGCVGT

NGIKVKOCE[ CU RQNKE[ RNC[GTU� #P CEEQORCP[KPI YKNNKPIPGUU CPF ECRCEKV[ VQ PGIQVKCVG

UGGOGF VQ KPETGCUG FGOQETCVKE ICKPU HWTVJGT CU FKF DWKNFKPI CNNKCPEGU YKVJ RQYGT GNKVGU

CPF QVJGT UGEVQTU� #FFKVKQPCNN[� D[ EQODKPKPI PCTTQY CPF EQORTGJGPUKXG IQCNU ITQWRU

FGOQPUVTCVGF VJGKT CDKNKV[ VQ CEV UVTCVGIKECNN[ [GV RTCEVKECNN[�
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#HVGT CPCN[\KPI VJGUG ECUGU� YG HKPF VJCV 0)1U CPF 21U GPICIGF KP RQNKE[ KPHNWGPEG

HCEGF EQOOQP FKNGOOCU CTQWPF SWGUVKQPU QH UVTWEVWTG� RCTVKEKRCVKQP� XKUKQP� CPF

UVTCVGI[� 9JKNG VJGUG QHVGP CRRGCT VQ DG �GKVJGT � QT� VTCFG QHHU� ENQUGT CPCN[UKU KPFKECVGU

VJCV KH VJG[ ECP DG QXGTEQOG� VJG[ OC[ RTQXKFG CXGPWGU HQT CEJKGXKPI OWNVKRNG

QDLGEVKXGU CPF UWEEGUU KP C XCTKGV[ QH CTGCU�

#� &GEKUKQP�OCMKPI 5VTWEVWTGU

3WGUVKQPU QH UVTWEVWTG RTGUGPV QPG UGV QH FKNGOOCU CPF EJCNNGPIGU� 9JCV UVTWEVWTGU

CNNQY HQT VJG HCUV FGEKUKQP�OCMKPI PGEGUUCT[ KP VJG UYKHV OQXKPI YQTNF QH RQNKE[ OCMKPI

YJKNG� CV VJG UCOG VKOG� RTQOQVKPI FGOQETCVKE RTQEGUU� GSWKVCDNG TGRTGUGPVCVKQP CPF

CEEQWPVCDKNKV[! %QCNKVKQPU VJCV JCXG OQTG HNGZKDNG� TCRKF FGEKUKQP�OCMKPI UVTWEVWTGU UWEJ

CU VJG 7.46( UGGO VQ QHHGT ITGCVGT KORCEV KP VJG RQNKE[ TGCNO DWV OC[ UCETKHKEG HWNN

CEEQWPVCDKNKV[ CPF RCTVKEKRCVKQP CU C TGUWNV� $[ JCXKPI C U[UVGO VJCV ITCPVU XQVKPI

RQYGT VQ GXGT[QPG RTGUGPV CV C OGGVKPI CU FKF VJG 7.46(� QTICPK\CVKQPU ECP TGURQPF

SWKEMN[ VQ EJCPIKPI GXGPVU� $WV DGECWUG QTICPK\CVKQPCN RCTVKEKRCVKQP OC[ DG CF JQE CPF

WPGXGP FGRGPFKPI QP CVVGPFCPEG� VJKU FGEKUKQP�OCMKPI UVTWEVWTG OC[ GZENWFG KORQTVCPV

ITQWRU HTQO EGTVCKP MG[ FGEKUKQPU CPF NGCF VQ CNKGPCVKQP� 6JQUG� QP VJG QVJGT JCPF� VJCV

JCXG C HQTOCN EQPUWNVCVKXG FGEKUKQP�OCMKPI UVTWEVWTG CU FKF %2#4 VJCV GPUWTG HWNN

EQCNKVKQP RCTVKEKRCVKQP OC[ DG UNQYGT KP QRGTCVKQP CPF NGUU GHHGEVKXG KP TGCEJKPI RQNKE[

IQCNU� *QYGXGT UWEJ C UVTWEVWTG OC[ DG ETWEKCN HQT UVTGPIVJGPKPI QTICPK\CVKQPCN

CEEQWPVCDKNKV[ CPF ECORCKIP QYPGTUJKR CPF DG KORGTCVKXG HQT GUVCDNKUJKPI CPF UWUVCKPKPI

KFGQNQIKECNN[�FKXGTUG EQCNKVKQPU UWEJ CU %2#4�

5VTWEVWTGU VJCV KPEQTRQTCVG DQVJ HNGZKDKNKV[ CPF URGGF YKVJ OCZKOWO CEEQWPVCDKNKV[ CPF

RCTVKEKRCVKQP UWEJ CU VJQUG QH 0#%(#4 RTQXKFG C RQUUKDNG YC[ VQ QXGTEQOG VJG NKOKVU

RTGUGPVGF D[ VJG 7.46( CPF %2#4 GZCORNGU� $[ PCOKPI VJG EQCNKVKQP	U IQXGTPKPI

DQCTF VQ 0#%(#4	U NQDD[ VGCO 
CNQPI YKVJ HQWT UGETGVCTKCV UVCHH OGODGTU�� CIKNKV[ CPF

URGGF KP FGEKUKQP�OCMKPI YCU EQODKPGF YKVJ HWNN TGRTGUGPVCVKQP CPF CEEQWPVCDKNKV[�

6JG IQXGTPKPI DQCTF YCU OCFG WR QH QPG NGCFGT GCEJ HTQO VJG GKIJV HKUJGTHQNM

HGFGTCVKQPU� GCEJ TGRTGUGPVCVKXG YCU IKXGP VJG CWVJQTKV[ D[ VJGKT TGURGEVKXG HGFGTCVKQPU

VQ OCMG FGEKUKQPU TGICTFKPI CFXQECE[ UVTCVGIKGU CPF RQNKE[ RQUKVKQPU YKVJKP VJG IGPGTCN

RCTCOGVGTU CITGGF WRQP D[ VJG EQCNKVKQP� 6JKU EQODKPCVKQP CNNQYGF 0#%(#4 VQ TGURQPF

VQ VJG HCUV�RCEGF F[PCOKEU QH RQNKE[ YQTM CPF UKOWNVCPGQWUN[ JGNRGF GPUWTG ITGCVGT

QYPGTUJKR CPF EQOOKVOGPV QP VJG RCTV QH OGODGTU VQ VJG FGEKUKQPU� 6JKU EQODKPGF

V[RG QH UVTWEVWTG QHHGTU QPG YC[ VQ QXGTEQOG VJG FKNGOOC VJCV RQNKE[ CFXQECE[ YQTM

QHVGP RTGUGPVU VQ ITQWRU CTQWPF SWGUVKQPU QH URGGF CPF HNGZKDKNKV[ KP FGEKUKQP�OCMKPI

XGTUWU HWNNGT RCTVKEKRCVKQP CPF CEEQWPVCDKNKV[�

$� 0)1�)TCUUTQQVU 4GNCVKQPUJKRU� 'ZRGTVKUG CPF 'ORQYGTOGPV

/CP[ (KNKRKPQ 0)1 NGCFGTU YTGUVNG YKVJ VJG SWGUVKQP QH JQY VJG[ ECP GPUWTG VJCV VJGKT

TGNCVKQPUJKR YKVJ ITCUUTQQVU ITQWRU CPF 21U TGOCKPU CP GORQYGTKPI QPG YJKNG UVKNN

RTQXKFKPI VJG VGEJPKECN GZRGTVKUG PGEGUUCT[ HQT GHHGEVKXG RQNKE[ KPHNWGPEG YQTM�

%QCNKVKQPU QT QTICPK\CVKQPU VJCV FTCY QP RTQHGUUKQPCN UVCHH UWEJ CU VJG 6%.$6( ECP QHHGT

UQNKF VGEJPKECN GZRGTVKUG DWV VJGKT GHHGEVKXGPGUU CPF KORCEV OC[ DG UGXGTGN[ NKOKVGF KH

VJG[ ECPPQV GUVCDNKUJ C ENGCT GORQYGTKPI TGNCVKQPUJKR YKVJ ITCUUTQQVU QTICPK\CVKQPU�

+P VJG 6%.$6( ECUG� VJKU RTQDNGO RTQDCDN[ EQPVTKDWVGF� CV NGCUV KP RCTV� VQ VJG EQCNKVKQP	U

KPCDKNKV[ VQ VCR CPF DWKNF QP VJG OCP[ ETGCVKXG CPF UWEEGUUHWN CFXQECE[ GZRGTKGPEGU

QEEWTTKPI CV VJG NQECN NGXGN� 9JGP RTQHGUUKQPCNU QT RTQOKPGPV RGTUQPCNKVKGU VGPF VQ

FQOKPCVG FGEKUKQP�OCMKPI QT YJGP 21U CTG TGNGICVGF UQNGN[ VQ OQDKNK\KPI VJGKT OGODGTU
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HQT TCNNKGU QT FGOQPUVTCVKQPU CU YCU UQOGVKOGU VJG ECUG KP VJG 6%.$6( CPF VJG 7.46(�

EQOOWPKV[ QTICPK\CVKQPU OC[ HKPF KV FKHHKEWNV VQ EQPVTKDWVG VJGKT QYP GZRGTVKUG CPF OC[

HGGN FKUGPICIGF CPF FKUGORQYGTGF D[ C ECORCKIP� +H PQ UVTQPI UGEQPF�VKGT NGCFGTUJKR

GZKUVU KP 21U� CU KP VJG 7.46( � CUUQEKCVGF ITCUUTQQVU QTICPK\CVKQPU� ECORCKIP FGOCPFU

RNCEGF QP VJG VQR NGCFGTUJKR OC[ DG UQ EQPUWOKPI VJCV VJG[ FQ PQV JCXG VKOG VQ CVVGPF

VQ VJG PGGFU QH VJGKT OGODGTU QT KPUVKVWVKQPU� #U C TGUWNV� CFXQECE[ GHHQTVU OC[ CEVWCNN[

WPFGTOKPG VJG FGXGNQROGPV CPF RQYGT QH VJGUG QTICPK\CVKQPU CPF VJGKT CDKNKV[ VQ JQNF

IQXGTPOGPV CEEQWPVCDNG�

2TQHGUUKQPCNU ECP JGNR QXGTEQOG UQOG QH VJG VGPUKQPU CTQWPF GZRGTVKUG CPF

GORQYGTOGPV KH VJG[ CTG UGGP CU HCKT�OKPFGF CPF CTG CDNG VQ CEV CU KORCTVKCN HCEKNKVCVQTU

CPF EQQTFKPCVQTU QH EQCNKVKQP CEVKXKVKGU� #U YCU VJG ECUG KP VJG 7.46(� VJG[ ECP

RGTHQTO DQVJ C VGEJPKECN CPF C HCEKNKVCVKXG TQNG RTQXKFKPI VJGKT WPKSWG GZRGTVKUG YJGP

PGGFGF QP VGEJPKECN OCVVGTU CU YGNN CU QP ITQWR RTQEGUU� 6JG[ ECP VT[� CU FKF VJG

7.46( UVCHH� VQ QXGTUGG C RTQEGUU VJCV KPEQTRQTCVGU VJG QRKPKQPU QH 0)1 CPF 21

OGODGTU GKVJGT VJTQWIJ FKTGEV RCTVKEKRCVKQP KP FGEKUKQP OCMKPI QT� KH OGODGTU CTG PQV

RTGUGPV HQT FGEKUKQPU� VJTQWIJ KPHQTOCN DTKGHKPIU CPF EQPUWNVCVKQPU CHVGTYCTF� 5WEJ CP

KORCTVKCN CRRTQCEJ� YJKNG PQV RGTHGEV� ECP JGNR DCNCPEG VJKU VGPUKQP CPF RTQXKFG TQQO

HQT VCRRKPI RTQHGUUKQPCN GZRGTVKUG YJKNG GPUWTKPI ITCUUTQQVU KPXQNXGOGPV�

%QCNKVKQPU CPF QTICPK\CVKQPU FKTGEVGF D[ RGQRNG	U QTICPK\CVKQPU UWEJ CU %2#4 CPF

0#%(#4 YJKEJ CNUQ KPENWFG 0)1 RTQHGUUKQPCNU CU UVCHH OGODGTU QT CUUQEKCVGU

KPEQTRQTCVG DQVJ VGEJPKECN GZRGTVKUG CPF GORQYGTOGPV� $[ JCXKPI RTQHGUUKQPCNU FKTGEVN[

CEEQWPVCDNG VQ ITCUUTQQVU QTICPK\CVKQPU� 21U ECP VCMG CFXCPVCIG QH VJGUG URGEKCNKUVU	

VGEJPKECN MPQYNGFIG YJKNG OCKPVCKPKPI VJGKT QYP CWVJQTKV[ CPF RQYGT QXGT VJG

ECORCKIP	U QRGTCVKQPU� $[ DWKNFKPI CNNKGU YKVJ QVJGT 0)1U CPF 21U CU YCU VJG ECUG YKVJ

%2#4 CPF 0#%(#4� ITCUUTQQVU ITQWRU CPF EQCNKVKQPU ECP HWTVJGT KPETGCUG VJGKT VGEJPKECN

ENQWV CPF VJGKT RQYGT VQ CHHGEV EJCPIG�

*QYGXGT� QVJGT VGPUKQPU TGICTFKPI RTQHGUUKQPCNKUO CPF GORQYGTOGPV CTG OQTG FKHHKEWNV

VQ CFFTGUU� #U ITQWRU CFF RQNKE[ KPHNWGPEG VQ VJGKT CIGPFCU CPF FGRGPF OQTG QP

RTQHGUUKQPCNU HQT GZRGTVKUG� VJGTG KU C ENGCT TKUM VJCV QTICPK\CVKQPU OC[ NQUG VQWEJ YKVJ

ITCUUTQQVU EQPEGTPU� 6JG 7TDCP .CPF 4GHQTO 6CUM (QTEG HQT GZCORNG� GZRGTKGPEGF C

ITQYKPI CNKGPCVKQP QH RQRWNCT QTICPK\CVKQPU HTQO VJG CFXQECE[ RTQEGUU CPF HTQO VJGKT

QYP NGCFGTUJKR� 6JKU UGGOU VQ JCXG QEEWTTGF HQT UGXGTCN TGCUQPU� #NN VJG PGY FGOCPFU

DGKPI RNCEGF QP VJG 6CUM (QTEG D[ VJG IQXGTPOGPV FWTKPI VJG KORNGOGPVCVKQP RJCUG

TGSWKTGF C OQTG VGEJPKECN QTKGPVCVKQP VQ VJG EQCNKVKQP	U YQTM CPF VJG JKTKPI QH OQTG

VGEJPKECN RGTUQPPGN �� FKTGEVKQPU VJCV YGTG PQV UGGP CU KOOGFKCVGN[ TGNGXCPV VQ 21

OGODGTU QT EQOOWPKV[ RTKQTKVKGU� # UGEQPF TGCUQP KPXQNXGF NGCFGTUJKR CPF VKOG KUUWGU�

&WTKPI VJG ECORCKIP� VJG NGCFGTU QH VJG OGODGT 21U JCF URGPV OWEJ QH VJGKT VKOG CYC[

HTQO VJGKT QTICPK\CVKQPU �� HKTUV FGXGNQRKPI UVTCVGIKGU HQT VJG NCY	U RCUUCIG� VJGP VT[KPI

VQ CFFTGUU VJG PGY FGOCPFU QH KORNGOGPVCVKQP� #U C TGUWNV VJG[ YGTG QXGTDWTFGPGF

D[ VJGUG RTGUUWTGU CPF OCP[ UGGOGF VQ NQUG EQPVCEV YKVJ VJGKT DCUG� /QTGQXGT� UKPEG

VJGTG YCU C IGPGTCN NCEM QH UGEQPF NGXGN NGCFGTU ECRCDNG QH HKNNKPI VJG

ICR CPF PQ U[UVGOCVKE RNCP QT TGUQWTEGU GXKFGPVN[ VQ KFGPVKH[ CPF VTCKP UWEJ UGEQPF VKGT

NGCFGTUJKR� VJG RQRWNCT QTICPK\CVKQPU ITGY YGCMGT� CV NGCUV� KP VJG UJQTV VGTO�

6JKU GZCORNG RQKPVU VQ C UGTKQWU FKNGOOC KP RQNKE[ YQTM� 9JKNG C ECORCKIP OC[ DG

UWEEGUUHWN KP IGVVKPI RQNKEKGU EJCPIGF QT CFQRVGF� VJG RTQEGUU OC[ FKOKPKUJ VJG UVTGPIVJ

QH VJG XGT[ KPUVKVWVKQPU VJCV JGNR IGPGTCVG 	UQEKCN ECRKVCN	 CPF YJKEJ CTG PGEGUUCT[ HQT

CEJKGXKPI RQNKE[ TGHQTO KP C RNWTCNKUVKE UQEKGV[ QXGT VJG NQPI VGTO� 6JKU EQPEGTP KU QPG

VJCV TGUQPCVGU CETQUU VJG TGUGCTEJ DGKPI FQPG D[ VJG QVJGT EQCNKVKQPU CPF TCKUGU



+&4�4GRQTVU�8QN��� 0Q��

2CIG ��

KORQTVCPV SWGUVKQPU CDQWV VJG PGGF VQ RNCEG C JKIJGT RTKQTKV[ QP KPUVKVWVKQP CPF

EQPUVKVWGPE[�DWKNFKPI CEVKXKVKGU YJGP FGUKIPKPI RQNKE[ KPHNWGPEG GHHQTVU� +H UWEJ CEVKXKVKGU

CTG PQV KPEQTRQTCVGF CPF WPFGTUVQQF CU C XKVCN KPVGITCN RCTV QH VJG RTQEGUU� RQNKE[ YQTM

OC[ CEVWCNN[ WPFGTOKPG VJG KPUVKVWVKQPCN DCUKU QH EKXKN UQEKGV[ CPF VJG RQVGPVKCN HQT

RTQOQVKPI NQPI�VGTO UQEKCN CEEQWPVCDKNKV[ CPF TGURQPUKDNG IQXGTPOGPV�

%� 8KUKQP� 5VTWEVWTCN %JCPIG CPF 5VTCVGI[

6JG (KNKRKPQ ECUGU GZGORNKH[ CPQVJGT DTQCF EQPEGTP �� JQY 0)1U CPF RQRWNCT

QTICPK\CVKQPU ECP GHHGEVKXGN[ TGURQPF VQ VJG QRGPKPIU VJCV RQNKVKECN VTCPUKVKQPU RTQXKFG

YKVJQWV NQUKPI VJGKT QTICPK\CVKQPCN KPVGITKV[ QT EQOOKVOGPV� 6JG SWGUVKQPU GOGTIKPI

HTQO VJGUG GZRGTKGPEGU CTG UKOKNCT VQ VJQUG CTKUKPI HTQO ITQWRU KP QVJGT EQWPVTKGU CNUQ

VT[KPI VQ DWKNF OQTG RNWTCNKUVKE CPF FGOQETCVKE RQNKVKECN U[UVGOU QP VJG HQWPFCVKQP QH

TGRTGUUKXG IQXGTPOGPVU� KPGSWKVKGU CPF UJCTR KFGQNQIKECN FKXKUKQPU� +P VJGUG UKVWCVKQPU�

OCP[ NGCFGTU QH ITCUUTQQVU OQXGOGPVU CPF 0)1U HGCT EQQRVCVKQP CPF EQPUVCPVN[

UVTWIING YKVJ VJG VGPUKQP DGVYGGP VJGKT FGUKTG VQ DG RTCIOCVKE CPF VJGKT EQOOKVOGPV VQ

C XKUKQP QH UQEKCN LWUVKEG��JQY VQ DG EQPUKUVGPV YKVJ XCNWGU CPF KFGCNU YJKNG VT[KPI VQ DG

TGCNKUVKE CPF RTCEVKECN CDQWV YJCV KU RQUUKDNG CPF YJCV YKNN OQXG VJGKT XKUKQP HQTYCTF KP

VJKU PGY EQPVGZV�

+P CFFTGUUKPI VJGUG VGPUKQPU� KPFKXKFWCNU OWUV ITCRRNG YKVJ VJGKT QYP CVVKVWFGU CPF

JKUVQTKGU CU YCU VJG ECUG YKVJ (KNKRKPQ NGCFGTU� 9JGP FGCNKPI YKVJ VJG /CTEQU TGIKOG�

OQUV 0)1 CPF 21 NGCFGTU UCY RTQVGUV CPF EQPHTQPVCVKQP CU VJG QPN[ OGCPU VQ VTCPUHQTO

VJG U[UVGO CPF KVU RQNKEKGU� 6JG[ YCPVGF EQORTGJGPUKXG UQEKCN EJCPIG VJCV YQWNF

QXGTVWTP VJG KPGSWKV[ CPF EQTTWRVKQP QH VJG RCUV� +P VJKU UEGPCTKQ� IQXGTPOGPV YCU UGGP

CU C OQPQNKVJKE GPGO[ VQ DG QRRQUGF KP KVU GPVKTGV[��C XKGY VJCV HQT OCP[ TGOCKPU

UVTQPI� 6JKU OKPF UGV JCU CHHGEVGF VJG CDKNKV[ QH QTICPK\CVKQPU VQ OCPGWXGT KP VJG PGY

EQPVGZV CPF PGIQVKCVG YKVJ VJG UVCVG� $GUKFGU C NCEM QH EQPETGVG PGIQVKCVKQP GZRGTKGPEG�

OCP[ 0)1 CPF 21 NGCFGTU YJQ TGOCKPGF EQOOKVVGF VQ VTCPUHQTOCVKQPCN EJCPIG YGTG

WPRTGRCTGF QT WPYKNNKPI VQ CEEGRV TGHQTOU QT RWUJ HQT KPETGOGPVCN EJCPIG� 0QV

UWTRTKUKPIN[� VJG[ JCXG OCKPVCKPGF C JKIJN[ UWURKEKQWU UVCPEG TGICTFKPI IQXGTPOGPV�

;GV� KPETGCUKPIN[ VJG[ CTG GZRGTKOGPVKPI YKVJ YC[U VQ TGURQPF OQTG HNGZKDN[ KP VJKU PGY

GPXKTQPOGPV�

*QYGXGT� YJGP ITQWRU UGG VJCV FGGR UVTWEVWTCN EJCPIGU CTG PGGFGF VQ QXGTEQOG

KPGSWKVCDNG RQNKEKGU CPF RTCEVKEGU� VJG[ HCEG VJG SWGUVKQP QH JQY VQ ETCHV CRRTQRTKCVG

KPHNWGPEG UVTCVGIKGU MPQYKPI VJCV VJG PGY RQNKVKECN EQPVGZV ECPPQV TGURQPF VQ UWEJ

UYGGRKPI FGOCPFU� 1TICPK\CVKQPU QT EQCNKVKQPU VJCV HQEWU VJGKT KPHNWGPEG YQTM CNOQUV

GZENWUKXGN[ QP CEJKGXKPI EQORTGJGPUKXG EJCPIG CU KP VJG ECUG QH %2#4 OCKPVCKP VJGKT

KFGCNU CPF RTKPEKRNGU KP VCEV DWV KH VJG[ ECPPQV EQODKPG VJGKT XKUKQP YKVJ UQOG RTCEVKECN

UJQTV�VGTO IQCNU� VJG[ OC[ HQTIQ VJG QRRQTVWPKV[ VQ OQXG VJGKT VTCPUHQTOCVKQPCN CIGPFC

HQTYCTF KP UOCNN DWV UKIPKHKECPV YC[U�

)TQWRU� UWEJ CU VJG 7.46(� VJCV HQEWU QP CEJKGXKPI KPETGOGPVCN ICKPU DWV UGGO PQV VQ

UJCTG C ENGCT NQPI�VGTO UVTCVGI[ HQT UQEKCN EJCPIG OC[ YKP KORQTVCPV UJQTV�VGTO

XKEVQTKGU� *QYGXGT� YKVJQWV C NQPIGT XKUKQP� VJG[ OC[ NKOKV VJG KORCEV QH VJGKT YQTM VQ

RWTGN[ RCNNKCVKXG QT 	DCPF CKF	 TGURQPUGU CPF PGXGT EQPVTKDWVG GHHGEVKXGN[ VQ UWDUVCPVKXG

EJCPIG�

6JG OQUV GHHGEVKXG ITQWRU EQODKPG DQVJ UJQTV�VGTO IQCNU YKVJ C NQPI�VGTO XKUKQP VJCV

IWKFGU VJGKT FC[�VQ�FC[ YQTM� 6JG HKUJGTHQNM HGFGTCVKQPU HKTUV FGXGNQRGF C EQORTGJGPUKXG

RKGEG QH NGIKUNCVKQP YKVJ VJGKT OGODGTU VJCV KPEQTRQTCVGF VJG EQCNKVKQP	U XKUKQP QH UQEKCN
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LWUVKEG CPF KVU NQPI�VGTO EQPEGTPU HQT VTCPUHQTOCVKQPCN EJCPIG� 6JKU HKUJGTKGU EQFG VJGP

RTQXKFGF VJG HTCOGYQTM D[ YJKEJ 0#%(#4 NGCFGTU GXGPVWCNN[ EJQUG VJGKT UJQTV�VGTO

RQNKE[ IQCNU CPF FGXGNQRGF VJGKT PGIQVKCVKQP UVTCVGI[ VQ FGCN YKVJ IQXGTPOGPV� #U C

TGUWNV� 0#%(#4 YCU CDNG VQ UGNGEV CPF HQEWU KVU GPGTIKGU QP IGVVKPI UQOG UVTCVGIKE

UJQTV�VGTO RTKQTKVKGU KP RNCEG UWEJ CU RKNQVKPI CPF KORNGOGPVKPI VJG EQOOWPKV[�TWP

4GUQWTEG /CPCIGOGPV %QWPEKNU� C OGEJCPKUO VJCV DWKNFU VQYCTF NQECN EQPVTQN QXGT

HKUJKPI TGUQWTEGU� 6JG GZVGPV VQ YJKEJ ITQWRU CPF NGCFGTU ECP FGXGNQR UVTCVGIKGU VJCV

EQODKPG C XKUKQP QH NQPI�VGTO EJCPIG YKVJ UJQTV�VGTO IQCNU UGGOU VQ GPJCPEG VJGKT

CDKNKV[ VQ CXQKF EQQRVCVKQP CPF DWKNF RTQEGUUGU VJCV ECP NGCF VQ OQTG UWDUVCPVKCN

VTCPUHQTOCVKQP�

8++� %10%.75+105

#� /GCUWTGU QH 2QNKE[ 5WEEGUU

5WEEGUU KP RQNKE[ YQTM KU QHVGP FGHKPGF XGT[ PCTTQYN[ CPF HQEWUGF QP QPG UGV QH UJQTV�

VGTO IQCNU��YKPPKPI NGIKUNCVKXG QT RQNKE[ XKEVQTKGU� .QPI�VGTO OGCPU VQ UWUVCKP VJGUG

ICKPU� UWEJ CU UVTGPIVJGPKPI CPF EQPUQNKFCVKPI ITCUUTQQVU QTICPK\CVKQPU� VGPF VQ IGV

GZENWFGF QT NQUV KP VJG TWUJ QH GXGT[FC[ FGOCPFU VJCV UWEJ CFXQECE[ GHHQTVU IGPGTCVG�

$WV YKVJQWV UVTQPI TGURQPUKXG ITCUUTQQVU KPUVKVWVKQPU VQ OQPKVQT CPF RTGUU HQT EJCPIGU�

VJG CDKNKV[ VQ UWUVCKP XKEVQTKGU CPF JQNF CWVJQTKVKGU CEEQWPVCDNG QXGT VJG NQPI TWP YKNN DG

FKHHKEWNV� #PF YKVJQWV TGURGEV HQT DCUKE FGOQETCVKE TKIJVU CPF C UQEKCN EQPVTCEV VJCV

CHHKTOU VJG RQQT CPF RQYGTNGUU CU NGIKVKOCVG RNC[GTU KP VJG RQNKE[�OCMKPI RTQEGUU� VJQUG

ICKPU DGEQOG GORV[� #VVCKPKPI UJQTV�VGTO RQNKE[ CFXCPVCIGU� VJGTGHQTG� KU C JQNNQY

GXGP RQVGPVKCNN[ EQWPVGTRTQFWEVKXG CEJKGXGOGPV YKVJQWV YKPPKPI UKOKNCT CFXCPVCIGU KP

VJG CTGCU QH QTICPK\CVKQPCN FGXGNQROGPV� EQPUVKVWGPE[ DWKNFKPI CPF FGOQETCVKE TKIJVU�

+H GHHQTVU KP RQNKE[ KPHNWGPEG CTG VQ DG OCKPVCKPGF QXGT VKOG� VJG FGHKPKVKQP QH UWEEGUU

OWUV DG GZRCPFGF VQ KPENWFG VJGUG GNGOGPVU� +P CFFKVKQP� UVTCVGIKGU OWUV DG FGUKIPGF

KP YC[U VJCV RTQOQVG UWEEGUU KP CNN VJGUG FKHHGTGPV CTGPCU�

6JGTGHQTG� RQNKE[ UWEEGUU PGGFU VQ DG XKGYGF CU OWNVKFKOGPUKQPCN� 5WEEGUU KPXQNXGU

YKPPKPI CFXCPVCIGU QP VJTGG NGXGNU� �� RQNKE[� �� FGOQETCE[� CPF �� EKXKN UQEKGV[�

5RGEKHKECNN[ QP VJG RQNKE[ FKOGPUKQP VJKU OGCPU YKPPKPI RQUKVKXG RQNKE[ QT NGIKUNCVKXG

EJCPIGU VQ DGPGHKV 0)1 CPF ITCUUTQQVU EQPUVKVWGPEKGU CPF RTQOQVG UWUVCKPCDNG�

GSWKVCDNG FGXGNQROGPV RTCEVKEGU� 1P VJG FGOQETCE[ FKOGPUKQP KV OGCPU KPETGCUKPI VJG

NGIKVKOCE[ CPF RQNKVKECN URCEG KP YJKEJ 0)1U CPF 21U QRGTCVG CU YGNN CU KORTQXKPI VJG

CVVKVWFGU CPF DGJCXKQTU QH RQYGTDTQMGTU CPF GNKVGU� GURGEKCNN[ QH IQXGTPOGPV� TGICTFKPI

0)1U CPF 21U� +V KPXQNXGU GZRCPFKPI VJG CDKNKV[ QH ITQWRU VQ ICKP CPF GZGTEKUG RQYGT

UQ VJG[ ECP JQNF IQXGTPOGPV CEEQWPVCDNG CPF KPHNWGPEG VJG PQTOU CPF RTCEVKEGU QH VJG

UVCVG� 1P VJG EKXKN UQEKGV[ FKOGPUKQP KV OGCPU EQPUQNKFCVKPI CPF GZRCPFKPI VJG UEQRG�

HWPEVKQPKPI� CEEQWPVCDKNKV[ CPF GHHGEVKXGPGUU QH QTICPK\CVKQPU TGRTGUGPVKPI CPF

UWRRQTVKPI VJG RQQT� $[ UQ FQKPI� VJG UVQEMU QH 	UQEKCN ECRKVCN	 ECP DG DTQCFGPGF��

VJQUG NGXGNU QH TGEKRTQEKV[� EQQRGTCVKQP CPF VTWUV VJCV CTG KPETGCUKPIN[ DGKPI UGGP CU

HWPFCOGPVCN VQ DWKNFKPI CEEQWPVCDNG� OQTG FGOQETCVKE CPF RTQURGTQWU UQEKGVKGU�

$� 6TCPUHQTOCVKQPCN )QCNU

)TQWRU UGGMKPI VTCPUHQTOCVKQPCN QDLGEVKXGU��DCUKE EJCPIGU KP RQYGT TGNCVKQPU��PGGF CP

QXGTCNN UVTCVGIKE XKUKQP VJCV UJCRGU CPF IWKFGU DQVJ NQPI�VGTO RQNKE[ IQCNU CPF UJQTV�

VGTO NQECN CEVKQPU� 5KPEG UWEEGUU KP VJG RQNKE[ QT NGIKUNCVKXG CTGPC KU KPXCTKCDN[ RCTVKCN CPF

CNYC[U HKNNGF YKVJ NQQRJQNGU� YKPPKPI UYGGRKPI EQORTGJGPUKXG TGHQTOU QT OCLQT UJKHVU

KP RQYGT KU JKIJN[ WPNKMGN[� #EEGRVKPI VJG NGIKVKOCE[ QH CEJKGXKPI RCTVKCN UWEEGUU�

ITQWRU PGGF VQ KFGPVKH[ CPF RWTUWG UVTCVGIKE UJQTV�VGTO IQCNU VJCV DWKNF VQYCTF NQPI�
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VGTO UVTWEVWTCN EJCPIG� 9JGP FGUKIPKPI CP GHHGEVKXG NQPI�VGTO RQNKE[ RTQITCO� 0)1U

CPF 21U CNUQ PGGF VQ DG YKNNKPI VQ OCMG VTCFG�QHHU CPF UVTCVGIKE FGEKUKQPU TGICTFKPI

YJGP VQ OCZKOK\G FKHHGTGPV ICKPU� .GCFGTU� HQT GZCORNG� OC[ QRV HQT CEJKGXKPI UJQTV�

VGTO PCTTQY RQNKE[ CPF NGIKVKOCE[ ICKPU CV VJG KPKVKCN GZRGPUG QH UGEVQT QT KPUVKVWVKQP

DWKNFKPI� +P VJGUG UKVWCVKQPU� VJG[ FGEKFG VJCV YKPPKPI UJQTV�VGTO RQNKE[ XKEVQTKGU YKNN NC[

VJG PGEGUUCT[ ITQWPFYQTM HQT RTQOQVKPI NQPIGT�VGTO QTICPK\CVKQPCN ICKPU FQYP VJG TQCF�

9JGP ITQWRU CTG UGGMKPI NQPI�VGTO VTCPUHQTOCVKQPCN IQCNU� VJG[ CNUQ PGGF VQ DG OKPFHWN

QH KUUWGU KPXQNXKPI TGNCVKQPUJKRU YKVJ UVTCVGIKE CNNKGU� %QCNKVKQPU CPF QTICPK\CVKQPU

KPGXKVCDN[ HCEG VGPUKQPU CPF EQPHNKEVU VJCV CTG RQVGPVKCNN[ FGUVTWEVKXG QH NQPI�VGTO

TGNCVKQPUJKRU PGEGUUCT[ HQT OQXKPI C VTCPUHQTOCVKQPCN CIGPFC HQTYCTF� 9JGP CNNKGF

QTICPK\CVKQPU FGEKFG VQ UGXGT TGNCVKQPU CU C TGUWNV QH UWEJ FKHHGTGPEGU VJG[ EQPHTQPV VJG

SWGUVKQP QH JQY VQ FKUUQNXG VJGKT EQCNKVKQPU KP YC[U VJCV FQ PQV FGUVTQ[ VJG RQUUKDKNKV[

QH TGEQPPGEVKPI CICKP QXGT EQOOQP EQPEGTPU UQOGVKOG KP VJG HWVWTG� (QT GZCORNG� KP

VJG KFGQNQIKECNN[�FKXGTUG EQCNKVKQP QH %2#4� EQPHNKEVU YGTG KPGXKVCDNG CPF GXGPVWCNN[ NGF

VQ FKXKUKQPU VJCV YGTG KORQUUKDNG VQ TGEQPEKNG QXGT VJG UJQTV VGTO� 9JGP OCLQT

FKHHGTGPEGU UWTHCEGF� VGPUKQPU YGTG FGCNV YKVJ FKTGEVN[� # UGETGVCTKCV�TWP RTQEGUU QH

EQPHNKEV TGUQNWVKQP JGNRGF VJG RGCUCPV HGFGTCVKQPU FKUEWUU CPF CPCN[\G VJGKT FKHHGTGPEGU�

6JG UGETGVCTKCV UVCHH YCU ENGCT QP VJG KORQTVCPEG QH OCKPVCKPKPI DCUKE NGXGNU QH TGURGEV

DGVYGGP VJG HGFGTCVKQPU CPF ENQUKPI FQYP VJG QRGTCVKQP KP CU COKECDNG C HCUJKQP CU

RQUUKDNG� 6JKU RTQEGUU WNVKOCVGN[ NGF VJG OGODGTU VQ FGEKFG VQ VGTOKPCVG VJG EQCNKVKQP

DWV KP C YC[ VJCV RCKF VTKDWVG VQ VJG EQPVTKDWVKQPU CPF CEEQORNKUJOGPVU VJG[ JCF

CVVCKPGF QXGT VJG [GCTU� +V CNUQ MGRV QRGP VJG RQUUKDKNKV[ QH TGWPKVKPI OQTG GCUKN[ CV

UQOG HWVWTG FCVG�

%� 2QNKVKECN CPF 5QEKCN %QPVGZV

# EQWPVT[	U RQNKVKECN CPF UQEKCN EQPVGZV UJCRGU VJG CVVKVWFGU CPF KPHNWGPEG UVTCVGIKGU QH

0)1U CPF RQRWNCT QTICPK\CVKQPU CPF CHHGEVU VJG MKPFU QH UWEEGUU VJG[ CTG CDNG VQ

CEJKGXG� 6JG UVTCVGIKGU CPF ECORCKIPU FGXGNQRGF KP QPG EQPVGZV OC[ XCT[ EQPUKFGTCDN[

HTQO VJQUG FGXGNQRGF KP CPQVJGT� 9JGP UVCVG KPUVKVWVKQPU CTG PQV FGOQETCVKE QT

TGRTGUGPVCVKXG CPF YJGP IQXGTPOGPV QHHKEKCNU KIPQTG EQOOWPKV[ EQPEGTPU� VJG UEQRG QH

UVTCVGIKGU CXCKNCDNG VQ ITQWRU HQT KPHNWGPEKPI RQNKE[ KU NKOKVGF� 9QTMKPI YKVJ VJG

%QPITGUU QT RCTNKCOGPV QP NGIKUNCVKXG EJCPIG� HQT GZCORNG� YKNN RTQDCDN[ PQV DG

RTQFWEVKXG� 1RGP EQPHTQPVCVKQP CPF RTQVGUV� KP UWEJ EKTEWOUVCPEGU� OC[ DG KPGXKVCDNG�

CNVJQWIJ VJKU OC[ FKHHGT CEEQTFKPI VQ UQEKCN CPF EWNVWTCN EQPVGZV CPF NGXGNU QH UVCVG

TGRTGUUKQP�

6JGUG ECUGU GOGTIG HTQO C RCTVKEWNCT 2JKNKRRKPGU EQPVGZV VJCV YCU EJCTCEVGTK\GF D[ C

JKUVQT[ QH TGRTGUUKQP� UVTWEVWTGU QH HQTOCN FGOQETCE[� VJG TGNCVKXGN[ RGCEGHWN QXGTVJTQY

QH C FKEVCVQTUJKR� CPF CP WPWUWCN RQNKVKECN QRGPKPI VJCV QHHGTGF VJG JQRG QH C OQTG

FGOQETCVKE IQXGTPOGPV� 5KVWCVKQPU NKMG VJG 2JKNKRRKPGU EJCNNGPIG 0)1U CPF 21U VQ

TGURQPF VQ FKHHGTGPV RQNKVKECN OQOGPVU CPF QRRQTVWPKVKGU� 6Q DG GHHGEVKXG CU VJG EQPVGZV

EJCPIGU� VJG[ PGGF VQ DG CDNG VQ EJCPIG CPF FGXGNQR UVTCVGIKGU CRRTQRTKCVG VQ VJG

RQUUKDKNKVKGU RTGUGPVGF D[ VJG PGY GPXKTQPOGPV� +P VJG 2JKNKRRKPGU� HQT GZCORNG� VJGUG

KPENWFGF UWEJ QRRQTVWPKVKGU CU FKTGEV CFXQECE[ YKVJ UVCVG QHHKEKCNU VJTQWIJ VJG

NGIKUNCVWTG� RCTNKCOGPV� GZGEWVKXG� NKPG CIGPEKGU� LWFKEKCT[ CPF NQECN IQXGTPOGPV QT YKVJ

VJG RWDNKE CV NCTIG VJTQWIJ VJG OGFKC CPF RWDNKE GFWECVKQP ECORCKIPU� *QYGXGT�

CVVKVWFGU HQTOGF WPFGT RTGXKQWUN[ XKQNGPV CPF CDWUKXG TGIKOGU OC[ JCORGT VJG CDKNKV[

QH 0)1U CPF 21U VQ VCMG CFXCPVCIG QH VJG PGY OCPGWXGTKPI TQQO� #EEWUVQOGF VQ

TGICTFKPI VJG UVCVG CU C OQPQNKVJKE FGCFN[ GPGO[� ITQWRU OC[ HKPF KV FKHHKEWNV VQ KFGPVKH[

CPF EWNVKXCVG IQXGTPOGPV CNNKGU CPF VQ PGIQVKCVG YKVJ VJGO HQT KPETGOGPVCN TGHQTOU�
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1VJGT ITQWRU OC[ GPVGT VJG HTC[ YKVJ PQ UVTCVGIKE NQPI�VGTO XKUKQP CPF GPF WR DGKPI

EQQRVGF QT FKXGTVGF HTQO VJGKT UQEKCN EJCPIG CIGPFC CPF NQUG VJG QRRQTVWPKV[ VQ CFFTGUU

ETWEKCN UVTWEVWTCN RTQDNGOU�

6TCPUKVKQPU VQ C OQTG FGOQETCVKE RNWTCNKUVKE UVCVG� JQYGXGT� CTG PQV UOQQVJ� 2GTKQFU QH

QRGPPGUU CPF QRRQTVWPKV[ OC[ DG HQNNQYGF D[ ITGCVGT UVCVG EQPVTQN CPF TGRTGUUKQP�

2TGUKFGPV #SWKPQ� CU CP GZCORNG� HCEGF UGXGTCN UGTKQWU EQWR CVVGORVU FWTKPI JGT

CFOKPKUVTCVKQP YJKEJ� KH UWEEGUUHWN� EQWNF JCXG NGF VQ CP CDTWRV ENQUWTG QH VJG RQNKVKECN

OCPGWXGTKPI TQQO QRGPGF WR D[ /CTEQU	 QXGTVJTQY� 9JKNG ITQWRU PGGF VQ VCMG HWNN

CFXCPVCIG QH RGTKQFU YJGP VJG[ ECP CEVKXGN[ RWTUWG RQNKE[ TGHQTO� 0)1U CPF 21U CNUQ

PGGF VQ DG RTGRCTGF HQT VKOGU YJGP VJG[ JCXG VQ IKXG RTKQTKV[ VQ RTQVGEVKPI CPF

FGHGPFKPI VJGKT UQEKGV[	U FGOQETCVKE QRGPKPIU CPF VJGKT QYP TKIJV VQ RCTVKEKRCVG KP

RQNKE[OCMKPI�

6JG CPCN[UKU QH VJGUG ECUGU JCU TGUWNVGF KP VJG FGXGNQROGPV QH C OWNVKFKOGPUKQPCN

HTCOGYQTM QH UWEEGUU� 9G DGNKGXG VJGUG FKOGPUKQPU CTG WPKXGTUCN CU CTG VJG FKNGOOCU

CUUQEKCVGF YKVJ OWNVKNGXGN UQEKCN EJCPIG� +P CFFKVKQP� YG DGNKGXG VJG KUUWGU TGNCVGF VQ

FGEKUKQP�OCMKPI UVTWEVWTGU UWEJ CU CEEQWPVCDKNKV[ CPF CIKNKV[ CNUQ CRRN[ WPKXGTUCNN[� DWV

KPVGTPCN OGEJCPKUOU HQT DCNCPEKPI RQYGT FKHHGTGPEGU DGVYGGP ITQWRU OC[ XCT[

CEEQTFKPI VQ EQPVGZV�

(KPCNN[� VJG UVTCVGIKGU CPF VCEVKEU GORNQ[GF KP VJG 2JKNKRRKPGU EQOG QWV QH C URGEKHKE

UQEKCN� RQNKVKECN� EWNVWTCN� CPF GEQPQOKE EQPVGZV CPF OC[ PQV DG CRRNKECDNG VQ QVJGT

UGVVKPIU� 9JCV EQPUVKVWVGU GHHGEVKXG CFXQECE[ CRRTQCEJGU OC[ DG XGT[ FKHHGTGPV HTQO

QPG EQWPVT[ VQ CPQVJGT� 6Q WPFGTUVCPF JQY VJGUG DCUKE KUUWGU CPF UWEEGUU HCEVQTU CTG

CFFTGUUGF WPFGT FKHHGTGPV TGIKOGU CPF EQPVGZVU� CFFKVKQPCN TGUGCTEJ CPF TGHNGEVKQP PGGFU

VQ DG EQPFWEVGF�
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�� 4QDGTV &� 2WVPCO� �6JG 2TQURGTQWU %QOOWPKV[� 5QEKCN %CRKVCN CPF 2WDNKE .KHG�� 6JG #OGTKECP

2TQURGEV� 5RTKPI ����� RR� ������

�� 5GG ,CPG )� %QXG[� �# 0QVG QP 0)1U CPF 2QNKE[ +PHNWGPEG�� +&4 4GRQTVU� 8QN��� 0Q���

5GRVGODGT ����� RR� ���� /KEJCGN $TCVVQP� �$G[QPF VJG 5VCVG� %KXKN 5QEKGV[ CPF #UUQEKCVKQPCN

.KHG KP #HTKEC�� 9QTNF 2QNKVKEU� ����� ����� �0QP�IQXGTPOGPVCN 1TICPK\CVKQPU KP #HTKEC� %CP

6JG[ +PHNWGPEG 2WDNKE 2QNKE[!�� &GXGNQROGPV CPF %JCPIG� 8QN���� ���� RR� ������� ,�%�

,GPMKPU� 0QPRTQHKV 1TICPK\CVKQPU CPF 2QNKE[ #FXQECE[� +P 9�9� 2QYGNN 
'F��� 6JG 0QPRTQHKV

5GEVQT� # 4GUGCTEJ *CPFDQQM� 0GY *CXGP� ;CNG 7PKXGTUKV[ 2TGUU� ����� $� -NCPFGTOCPU�

1TICPK\KPI HQT %JCPIG� 5QEKCN /QXGOGPV 1TICPK\CVKQPU KP 'WTQRG CPF VJG 7PKVGF 5VCVGU�

)TGGPYKEJ� ,#+ 2TGUU +PE� �����

�� ,COGU 5EQVV� &QOKPCVKQP CPF VJG #TVU QH 4GUKUVCPEG� 0GY *CXGP� ;CNG 7PKXGTUKV[ 2TGUU� �����

'0&016'5


