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6JGUG� RTQEGGFKPIU� UWOOCTK\G� C� OGGVKPI� QH� 0+%	U� .CTIG� ,CKN� 0GVYQTM� JGNF� KP
.QPIOQPV�� %QNQTCFQ�� QP� ,WN[� ������ ������ � #RRTQZKOCVGN[� ��� CFOKPKUVTCVQTU� QH� VJG
PCVKQP	U� NCTIGUV� LCKNU� CPF� LCKN� U[UVGOU� CVVGPFGF� VJG�OGGVKPI�� ��� QH� VJG� CVVGPFGGU�YGTG
HKTUV�VKOG�RCTVKEKRCPVU�KP�C�.CTIG�,CKN�0GVYQTM�OGGVKPI�

6JG� OGGVKPI� HQEWUGF� QP� VYQ� OCKP� VQRKEU�� ��� VJG� 7�5�� &GRCTVOGPV� QH� ,WUVKEG�
$WTGCW� QH� ,WUVKEG� 5VCVKUVKEU� 
$,5��� CPF� KVU� EQNNGEVKQP� QH� FCVC� TGNCVGF� VQ� LCKNU� CPF� ��
GORNQ[GG�TGNCVGF� KUUWGU�� � 2TGUGPVCVKQPU� CPF� FKUEWUUKQPU� CTG� UWOOCTK\GF� DGNQY� CPF
RTGUGPVGF�KP�OQTG�FGVCKN�KP�VJG�2TQEGGFKPIU�VJCV�HQNNQY�

� +PVTQFWEVKQP�VQ�VJG�/GGVKPI���6JG�QRGPKPI�UGUUKQP�QH�VJKU�.CTIG�,CKN�0GVYQTM
OGGVKPI� ICXG� RCTVKEKRCPVU� VJG� QRRQTVWPKV[� VQ� TCKUG� KUUWGU� QH� EQPEGTP� KP� VJGKT
LWTKUFKEVKQPU� CPF� VQ� TGSWGUV� CUUKUVCPEG� HTQO� QVJGT� CVVGPFGGU�� 6JG� HQNNQYKPI
KUUWGU�YGTG�TCKUGF�CPF�FKUEWUUGF�CV�VJKU�UGUUKQP��RCTVPGTUJKRU�CPF�EQNNCDQTCVKXGU�
OGFKC� CEEGUU�YKVJKP� C� UGEWTG� HCEKNKV[��FCVC� UJCTKPI�QP� LCKNU�� UVCHH�OGPVCN�JGCNVJ
RTQDNGOU��WUG�QH�HQTEG��OGPVCNN[�KNN�KP�LCKNU��CPF����JQWT�UEJGFWNGU�

� 7PFGTUVCPFKPI�CPF�7UKPI�VJG�&CVC���4GUQWTEGU�QH� VJG�$WTGCW�QH� ,WUVKEG
5VCVKUVKEU�� �#NNGP�$GEM�CPF�,KO�5VGRJCP�HTQO�VJG�7�5��&GRCTVOGPV�QH�,WUVKEG�
$WTGCW� QH� ,WUVKEG� 5VCVKUVKEU�� RTGUGPVGF� TGEGPV� FCVC� QP� LCKNU� CPF� FKUEWUUGF� YKVJ
OGGVKPI�RCTVKEKRCPVU� UQOG�YC[U� KP�YJKEJ�$,5� EQWNF� KORTQXG� KVU� EQNNGEVKQP�QH
TGNGXCPV� KPHQTOCVKQP� QP� LCKNU�� #OQPI� QVJGT� EJCPIGU�� $,5� KU� KPVGTGUVGF� KP
ICVJGTKPI�DGVVGT�FCVC�QP�LCKN�CFOKUUKQPU�CPF�TGNGCUGU���#�YQTMKPI�ITQWR�QH�.CTIG
,CKN�0GVYQTM�OGODGTU�YKVJ� CP� KPVGTGUV� KP� KORTQXKPI� FCVC� EQNNGEVKQP� QP� LCKNU
YCU�TGEQOOGPFGF��KVU�TQNG�YKNN�DG�HWTVJGT�FGHKPGF�KP�EQOKPI�OQPVJU�

� 2GTUQPCN�4GNCVKQPUJKR�$GVYGGP�CPF�#OQPI�'ORNQ[GGU���9KNNKCO�/QPVCIWG�
5JGND[� %QWPV[�� 6GPPGUUGG�� QHHGTGF� UQOG� URGEKHKE� TGEQOOGPFCVKQPU� HQT
CFFTGUUKPI�RGTUQPCN�TGNCVKQPUJKRU�DGVYGGP�GORNQ[GGU���&CP�/E9KNNKCOU��*CTTKU
%QWPV[�� 6GZCU�� RQKPVGF� VQ� VJG� TGNWEVCPEG� QH� CFOKPKUVTCVQTU� VQ� KPVGTXGPG� KP
GORNQ[GGU	�RGTUQPCN�NKXGU�CPF�NGF�C�NKXGN[�FKUEWUUKQP�QH�VJG�KUUWG�COQPI�OGGVKPI
RCTVKEKRCPVU�

� 5VCHH� 5GZWCN� /KUEQPFWEV� YKVJ� +POCVGU�� � #NDGTV� )CTFPGT�� 4JQFG� +UNCPF
&GRCTVOGPV� QH� %QTTGEVKQPU�� UWOOCTK\GF� JKU� FGRCTVOGPV	U� JKUVQT[� QH� FGCNKPI
YKVJ� UGZWCN� OKUEQPFWEV� CPF RQKPVGF�VQ�C�XCTKGV[�QH�GHHGEVKXG�TGOGFKGU�
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� 'ORNQ[GGU�YKVJ�/GPVCN�*GCNVJ�2TQDNGOU���&CXKF�1YGPU��%COFGP�%QWPV[�
0GY� ,GTUG[�� RQKPVGF� VQ� VJG� PGGF� HQT� LCKN� CFOKPKUVTCVQTU� VQ� GPUWTG� VJCV
GORNQ[GGU� TGEGKXG� OGPVCN� JGCNVJ� CUUKUVCPEG� YJGP� VJG[� PGGF� KV� CPF
TGEQOOGPFGF�UQOG�CRRTQCEJGU�VQ�TGURQPFKPI�VQ�GORNQ[GGU�YKVJ�OGPVCN�JGCNVJ
RTQDNGOU�

� 7VKNK\KPI�5VCHH�'HHGEVKXGN[��4CNRJ�)TGGP��HTQO�*WFUQP�%QWPV[��0GY�,GTUG[�
GORJCUK\GF� VJG�PGGF� HQT� C� FGEGPVTCNK\GF� UWRGTXKUKQP� UVTWEVWTG�� GURGEKCNN[� WPKV
OCPCIGOGPV�� KP� NCTIG� LCKNU�� � /KEJCGN� %QUVC�� 5QPQOC� %QWPV[�� %CNKHQTPKC�
UWOOCTK\GF� UQOG� MG[� RQKPVU� KP� HQUVGTKPI� IQQF� UWRGTXKUQT�UWDQTFKPCVG
TGNCVKQPUJKRU�� �-GP�4C[��;CMKOC�%QWPV[��9CUJKPIVQP��RTGUGPVGF�UQOG�TGUWNVU
QH�C�UWTXG[�QP�NGCFGTUJKR�VJCV�YCU�CFOKPKUVGTGF�VQ�JKU�FGRCTVOGPV�UVCHH��5WTXG[
TGUWNVU� KFGPVKHKGF� VJG� NGXGN� QH� KORQTVCPEG� GORNQ[GGU� CVVCEJGF� VQ� C� PWODGT� QH
NGCFGTUJKR�VTCKVU�

� 2TGUGPVCVKQP� QH� (WVWTG� /GGVKPI� 6QRKEU�� � 4KEJCTF� )GCKVJGT�� 0+%� ,CKNU
&KXKUKQP��NGF�C�FKUEWUUKQP�QP�RQVGPVKCN�VQRKEU�HQT�VJG�PGZV�OGGVKPI�QH�VJG�.CTIG
,CKN�0GVYQTM�� VQ� DG� JGNF� KP� ,CPWCT[� ������6JG� ITQWR� CITGGF� VJCV� VJG� QXGTCNN
VQRKE�YKNN�DG��6JG�(WVWTG����#�HWVWTKUV�YKNN�DG�KPXKVGF�VQ�RTQXKFG�C�HTCOGYQTM
HQT� VJG� FKUEWUUKQP��YJKEJ�YKNN� VJGP� HQEWU� QP� CIKPI� RTKUQPGTU�� HGOCNGU�� URGEKCN
PGGFU� KPOCVGU�� CPF� VGEJPQNQI[�� �6JGTG�YKNN� CNUQ�DG�C�JCNH�FC[� UGUUKQP�QP� NGICN
KUUWGU�
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+P�C�FGRCTVWTG�HTQO�RCUV�.CTIG�,CKN�0GVYQTM�OGGVKPIU��VJG�QRGPKPI�UGUUKQP�QH�VJKU
OGGVKPI�FKF�PQV� HGCVWTG�CP�CFFTGUU�D[�CP�GZRGTV�QP�VJG�IGPGTCN� VQRKE�QH� VJG�OGGVKPI�
+PUVGCF��4KEJCTF�)GCKVJGT��0+%� ,CKNU�&KXKUKQP�%QTTGEVKQPCN� 2TQITCO� 5RGEKCNKUV�� ICXG
OGGVKPI�RCTVKEKRCPVU�VJG�QRRQTVWPKV[�VQ�CUM�SWGUVKQPU�QT�TCKUG�KUUWGU�QH�EQPEGTP�KP�VJGKT
LWTKUFKEVKQPU�CPF�VQ�TGSWGUV�CUUKUVCPEG�HTQO�QVJGT�OGGVKPI�RCTVKEKRCPVU�KP�TGURQPFKPI�VQ
VJGUG�KUUWGU���(QNNQYKPI�KU�C�NKUV�QH�VJG�KUUWGU�KPVTQFWEGF�CPF�FKUEWUUGF�CV�VJKU�UGUUKQP�

2#460'45*+25�#0&�%1..#$14#6+8'5�

&QTQVJ[� 9KNNKCOU�� $CNVKOQTG� %QWPV[�� /CT[NCPF�� PQVGF� VJG� KORQTVCPEG� KP� JGT
ECTGGT�QH�KPVGTCEVKPI�CPF�PGVYQTMKPI�YKVJ�HGNNQY�RTQHGUUKQPCNU���(QT�C�PGY�LQD�YKVJ�VJG
$CNVKOQTG� %QWPV[� %TKOKPCN� ,WUVKEG� 5GTXKEGU� #FOKPKUVTCVKQP�� UJG� TGSWGUVGF� OGGVKPI
RCTVKEKRCPVU	�JGNR� KP� KFGPVKH[KPI�RCTVPGTUJKRU�CPF�EQNNCDQTCVKXGU� VJCV� KPXQNXG� LCKNU� CPF
LCKN� U[UVGOU�� �5JG� KU� KPVGTGUVGF� KP� GZCORNGU�QH� UWUVCKPGF� EQNNCDQTCVKQPU� TCVJGT� VJCP� CF
JQE� EQQTFKPCVKQP� GHHQTVU�� � 1P� VJG� DCUKU� QH� YJCV� /U�� 9KNNKCOU� NGCTPU� CDQWV� UWEJ
EQNNCDQTCVKXG� GHHQTVU�� UJG� YKNN� FGXGNQR� C� RTQRQUCN� VQ� RTGUGPV� VQ� $CNVKOQTG� %QWPV[�
6JQUG� YKVJ� KPHQTOCVKQP� VQ� UJCTG� OC[� EQPVCEV� JGT� CV� $CNVKOQTG� %QWPV[� 2QNKEG
&GRCTVOGPV���VJ�(NQQT������'��,CHHC�4QCF��6QYUQP��/&�������������
��������������

/'&+#�#%%'55�9+6*+0�#�5'%74'�(#%+.+6;

5VGXG� 6JQORUQP�� -KPI� %QWPV[� &GRCTVOGPV� QH� #FWNV� &GVGPVKQP�� 5GCVVNG�� CUMGF
OGGVKPI� RCTVKEKRCPVU� CDQWV� VJGKT� RQNKEKGU� TGNCVGF� VQ� ITCPVKPI� OGFKC� CEEGUU� YKVJKP� C
UGEWTG� HCEKNKV[�� � 6JG� SWGUVKQP� YCU� RTQORVGF� D[� C� TGEGPV� GXGPV� KP� YJKEJ� C� RGTUQP
EJCTIGF�YKVJ� CUUCWNVKPI� 5GCVVNG	U�OC[QT�YCU� DGKPI� JGNF� KP� VJG�-KPI�%QWPV[� HCEKNKV[�
6JG� KPOCVG� KPKVKCVGF� CP� KPVGTXKGY�YKVJ� C� 68� UVCVKQP��YJKEJ� YCU� CWVJQTK\GF� D[� VJG
UWRGTXKUQT� VGORQTCTKN[� TGURQPUKDNG� HQT� VJG� HCEKNKV[�� � +P� TGURQPUG�� QVJGT� 68� UVCVKQPU
JCXG� PQY� CNUQ� TGSWGUVGF� KPVGTXKGYU��9JGP� 6JQORUQP� VQQM� QXGT� VJG� -KPI� %QWPV[
HCEKNKV[��JG�NKOKVGF�OGFKC�CEEGUU�VQ�KPOCVGU�QPN[�VQ�IGPGTCN�XKUKVKPI�VKOGU��DWV�JG�YCU
KPVGTGUVGF�KP�IGVVKPI�C�UGPUG�QH�VJG�OGFKC�RQNKEKGU�QH�JKU�EQNNGCIWGU�CTQWPF�VJG�EQWPVT[�
4GURQPUGU�QH�VJG�OGGVKPI�RCTVKEKRCPVU�YGTG�YKFGN[�XCTKGF��YJKNG�UQOG�JCXG�TGUVTKEVKXG
RQNKEKGU�QP�OGFKC�CEEGUU��QVJGTU�DGNKGXG�VJCV�KV�KU�RTGHGTCDNG�VQ�RTQXKFG�CU�OWEJ�CEEGUU
VQ�VJG�OGFKC�CU�RQUUKDNG���5QOG�KPFKXKFWCN�EQOOGPVU�KP�TGURQPUG�VQ�5VGXG�6JQORUQP	U
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SWGUVKQP�HQNNQY�

� 2TGUU�TGRTGUGPVCVKXGU�CTG�PGXGT�CNNQYGF�VQ�KPVGTXKGY�KPOCVGU�QP�ECOGTC�

� 'CEJ�KPOCVG�KU�CNNQYGF�QPN[�XKUKV�RGT�YGGM�HTQO�VJG�OGFKC���#�RQQN�U[UVGO
URGEKHKGU�C�UKPING�OGFKC�TGRTGUGPVCVKXG��CPF�VJG�OGFKC�OWUV�RC[�HQT�VYQ�QHH�FWV[
UGEWTKV[�QHHKEGTU�VQ�GUEQTV�VJG�TGRTGUGPVCVKXG�KPVQ�VJG�WPKV�

� /GFKC�TGRTGUGPVCVKXGU�CTG�GPEQWTCIGF�VQ�XKFGQ�RQUKVKXG�CEVKXKVKGU�YKVJKP�VJG
HCEKNKV[���6JCV�KU��VJG�LCKN�CFOKPKUVTCVKQP�WUGU�VJG�OGFKC�VQ�VGNN�KVU�QYP�UVQT[��DWV
FQGU�PQV�CNNQY�VJG�OGFKC�VQ�HQNNQY�KPFKXKFWCN�KPOCVGU	�ECUGU�

� 6JG�OQTG�CEEGUU�[QW�IKXG�VJG�OGFKC��VJG�NGUU�NKMGN[�VJG[�CTG�VQ�EQOG�VQ�VJG�LCKN�
+POCVGU�UKIP�C�TGNGCUG�VJCV�CNNQYU�OGFKC�CEEGUU��DWV�VJGKT�QYP�CVVQTPG[U�CTG
QHVGP�VJG�QPGU�YJQ�TGHWUG�VQ�CNNQY�KPVGTXKGYU�YKVJ�KPOCVGU�

� +V�KU�KORQTVCPV�VQ�JCXG�C�UKPING�RGTUQP�QP�UVCHH�YJQ�UGTXGU�CU�VJG�RQKPV�RGTUQP
HQT�OGFKC�EQPVCEVU���6JCV�RGTUQP�EQPVTQNU�CNN�OGFKC�CEEGUU�

� +H�[QW�ENQUG�VJG�FQQT�VQ�VJG�RTGUU��KV�UWIIGUVU�VJCV�[QW�JCXG�UQOGVJKPI�VQ�JKFG�
+H�[QW�CTG�QRGP�YKVJ�VJG�OGFKC��VJG[�CTG�OQTG�VTWUVKPI�

� 9KVJ�JKIJ�RTQHKNG�ECUGU��CNNQY�OGFKC�CEEGUU�KH�VJG[�YCPV�VQ�RC[�QXGTVKOG
EJCTIGU�HQT�UGEWTKV[���1HVGP��VJG[�YKNN�PQV�YCPV�VQ�FQ�UQ�

� +V�OC[�OCMG�UGPUG�VQ�JCXG�C�RQNKE[�VJCV�TGSWKTGU�OGFKC�TGRTGUGPVCVKXGU
KPVGTGUVGF�KP�KPVGTXKGYKPI�CP�KPOCVG�VQ�UWDOKV�C�YTKVVGP�TGSWGUV�VJCV�KPFKECVGU
JQY�EKVK\GPU�YQWNF�DG�UGTXGF�D[�VJG�RTQRQUGF�UVQT[�

,#+.�&#6#�5*#4+0)

$KNN�/QPVCIWG��5JGND[�%QWPV[�&KXKUKQP�QH�%QTTGEVKQPU��CUMGF�HQT�QVJGTU�VQ�RTQXKFG
KPHQTOCVKQP�QP��VJG�PWODGT�QH�KPOCVGU��PWODGT�QH�UYQTP�UVCHH��VJG�UVCHH�TGNKGH�HCEVQT�
VJG�PWODGT�QP�HKZGF�RQUVU��CPF�VJG�PWODGT�QP�EQNNCRUKDNG�RQUVU��6JG�5JGND[�%QWPV[
HCEKNKV[�KU�FKHHGTGPV�HTQO�OQUV�LCKNU�TGRTGUGPVGF�CV�VJG�OGGVKPI��CU�KV�JQNFU�KPOCVGU�YKVJ
UGPVGPEGU� WR� VQ� GKIJV� [GCTU� HQT� VJG� UVCVG� QH� 6GPPGUUGG�� $GECWUG� QH� VJKU� FKHHGTGPEG�
OGGVKPI�RCTVKEKRCPVU�UWIIGUVGF�VJCV�C�DGVVGT�EQORCTKUQP�ITQWR�YQWNF�DG�UVCVG�RTKUQPU�

56#((�9+6*�/'06#.�*'#.6*�241$.'/5

-GP� 4C[�� ;CMKOC� %QWPV[�� 9CUJKPIVQP�� &GRCTVOGPV� QH� %QTTGEVKQPU�� CUMGF� HQT
CFXKEG�KP�FGCNKPI�YKVJ�C�UVCHH�OGODGT�YJQ�OCFG�EQOOGPVU�KP�YJKEJ�JG�VJTGCVGPGF�VQ
MKNN�VJG�&KTGEVQT�QH�%QTTGEVKQPU���6JG�SWGUVKQP�YCU�YJCV�VQ�FQ�KP�UWEJ�C�EKTEWOUVCPEG�
6JG� QHHKEGT� YCU� TGURGEVGF� CPF� JCF� C� UVGTNKPI� TGEQTF�� DWV� JG� CNUQ� EQNNGEVGF�� CPF� YCU
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UQOGYJCV� QDUGUUGF�YKVJ��OKNKVCT[� YGCRQPU�� 5JGTKHHU	� FGRWVKGU� HQWPF�OCP[�YGCRQPU
CPF�COOWPKVKQP� KP�JKU� ECT� CPF� CDQWV� ���OKNKVCT[�YGCRQPU� KP�JKU� JQWUG��6JG�QHHKEGT
YCU�MPQYP�VQ�JCXG�C�OKNKVKC�DCEMITQWPF��DWV�UWEJ�C�DCEMITQWPF�ECPPQV�FKUSWCNKH[�QPG
HTQO�C�LQD�KP�VJG�UVCVG�QH�9CUJKPIVQP��#P�KPXGUVKICVKQP�HQWPF�VJCV�JG�YCU�WPFGTIQKPI
UGXGTG� UVTGUU� KP�JKU� NKHG�� �#�RU[EJQNQIKECN� GXCNWCVKQP� KPFKECVGF� VJCV� JG�YCU� PQV� C� TGCN
VJTGCV�VQ�CP[QPG�CPF�TGEQOOGPFGF�IGVVKPI�VJG�QHHKEGT�DCEM�KPVQ�C�UKVWCVKQP�YJGTG�VJG
FGRCTVOGPV� EQWNF� IGV� JKO� KPVQ� RU[EJQNQIKECN� EQWPUGNKPI�� � 6JG� QHHKEGT� KU� PQY� KP� CP
WPCTOGF�RQUV�CPF�QP����OQPVJU�RTQDCVKQP���*G�KU�CNUQ�TGSWKTGF�VQ�FGCN�YKVJ�VJG�UQEKCN
KORCEV� QH� JKU� TGOCTMU� D[� OGGVKPI� YKVJ� VJG� QHHKEGTU� YJQ� JGCTF� VJGO�� � /GGVKPI
RCTVKEKRCPVU�TCKUGF�C�PWODGT�QH�EQPEGTPU�

� �0GINKIGPV�TGVGPVKQP�KP�FWV[��OC[�DG�CP�KUUWG�KP�VJKU�ECUG�CPF�EQWNF�JCXG�NGICN
TCOKHKECVKQPU�

� +P�UKOKNCT�UKVWCVKQPU��QPG�CIGPE[�YQWNF�TGSWKTG�VJG�QHHKEGT�VQ�EQORNGVG�C
TGUVQTCVKXG�RNCP�DGHQTG�TGVWTPKPI�VQ�YQTM�

� 6JG�UKIPU�QH�RQVGPVKCN�VTQWDNG�YKVJ�CP�QHHKEGT�CTG�WUWCNN[�ENGCT��KH�[QW�NQQM�HQT
VJGO�

75'�1(�(14%'�#0&�/'06#..;�+..�+0�,#+.5

)TGI� ,QNNG[�� .CU� 8GICU� /GVTQ� 2QNKEG� &GRCTVOGPV�� PQVGF� VJCV� JKU� FGRCTVOGPV� KU
FGCNKPI�YKVJ�WUG�QH�HQTEG�KUUWGU�CPF�YKVJ�VJG�NCTIG�PWODGT�QH�OGPVCNN[�KNN�RGTUQPU�YJQ
CTG� KP� LCKN�� �*G�CUMGF� HQT�JGNR� HTQO�.CTIG� ,CKN�0GVYQTM�OGODGTU�� KPFKECVKPI� VJCV�JG
YKNN�NCVGT�FKUVTKDWVG�C�NGVVGT�CUMKPI�HQT�EQRKGU�QH�RQNKEKGU�CFFTGUUKPI�DQVJ�KUUWGU�

���*174�5%*'&7.'5

�,QJP�&CPVKU�� $GTPCNKNNQ�%QWPV[�&GRCTVOGPV� QH�%QTTGEVKQPU��#NDWSWGTSWG��0GY
/GZKEQ��CUMGF�HQT�QVJGTU�YJQUG�UVCHH�CTG�QP����JQWT�UEJGFWNGU�VQ�UJCTG�VJGKT� KPUKIJVU�
$GTPCNKNNQ�%QWPV[	U� EQTTGEVKQPU� QHHKEGTU� CTG� WPKQPK\GF�� VJQUG� CV� VJG� TCPM� QH� UGTIGCPV
CPF�CDQXG�CTG�PQV�



�
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6JG�$WTGCW�QH�,WUVKEG�5VCVKUVKEU�
$,5��JCU�C�OCPFCVG�VQ�EQNNGEV�FCVC�QP�CNN�CURGEVU�QH
EQTTGEVKQPU��PQV�LWUV�KPUVKVWVKQPU���#�UGTKGU�QH�FCVC�EQNNGEVKQP�GHHQTVU�CTG�WUGF�VQ�EQNNGEV
FCVC� HTQO� NQECN� LCKNU�� EQOOWPKV[� EQTTGEVKQPU� CIGPEKGU�� CPF� UVCVG� FGRCTVOGPVU� QH
EQTTGEVKQPU���$,5�CNUQ�IGVU�KPHQTOCVKQP�HTQO�CWVQOCVGF�U[UVGOU���6JG�CIGPE[�RWDNKUJGU
C�UGTKGU�QH�TGRQTVU�CPF�OCKPVCKPU�C�UKIPKHKECPV�YGD�UKVG�

6JGTG� JCU� DGGP� C� FTCOCVKE� EJCPIG� KP� $,5	U� CRRTQCEJ� VQ� EQNNGEVKPI� CPF
EQOOWPKECVKPI� KPHQTOCVKQP� KP� TGURQPUG� VQ� VJG� CXCKNCDKNKV[� QH� VGEJPQNQI[�� � #� YGD�
DCUGF�TGRQTVKPI�QRVKQP�YCU�KPVTQFWEGF�NCUV�[GCT�VQ�UCXG�VKOG�CPF�OQPG[���/QTG�VJCP
����CIGPEKGU�VQQM�CFXCPVCIG�QH�VJG�QRVKQP��YJKEJ�YCU�FGUKIPGF�VQ�DG�WUGT�HTKGPFN[�

#TV�9CNNGPUVGKP��C�OGODGT�QH�VJG�.CTIG�,CKN�0GVYQTM�HTQO�/QPVIQOGT[�%QWPV[�
/CT[NCPF�� TGEGPVN[� XKUKVGF� $,5�� � 9CNNGPUVGKP� RQKPVGF� VQ� VJG� KORQTVCPEG� QH� IGVVKPI
DGVVGT� FCVC� QP� LCKNU�� GURGEKCNN[� VJG�PGGF� VQ� HQEWU� QP� CFOKUUKQPU� CPF� TGNGCUGU��$,5� CPF
NCTIG�LCKNU�JCXG�C�OWVWCN� KPVGTGUV� KP�KORTQXKPI�FCVC�EQNNGEVKQP�GHHQTVU�QP� LCKNU��CPF�YG
NQQM�HQTYCTF�VQ�JGCTKPI�HTQO�[QW�VJG�FKTGEVKQPU�[QW�YQWNF�NKMG�$,5�VQ�RWTUWG�

6JG�%GPUWU�QH� ,CKNU�YCU� KPKVKCVGF� KP� ����� CPF�YCU� FQPG� CICKP� KP� ������ ������ CPF
������ VJG� PGZV�%GPUWU� QH� ,CKNU� YKNN� DG� KP� ������ � +P� QVJGT� [GCTU�� $,5� FQGU� CP� CPPWCN
UWTXG[�QH�LCKNU�QP�,WPG����



�
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�����(QTOU

6JG������%GPUWU�QH�,CKNU�SWGUVKQPPCKTG�YCU�TGFWEGF� HTQO����RCIGU� VQ����CPF�YCU
UKORNKHKGF�KP�C�XCTKGV[�QH�YC[U���6JG�SWGUVKQPPCKTG�EQPUKUVGF�QH�UGXGTCN�HQTOU��GCEJ�LCKN
HKNNGF�QWV�VJG�HQTO�VJCV�OCVEJGF�KVU�QYP�EJCTCEVGTKUVKEU���6JG������HQTOU�EQXGTGF�VJG
HQNNQYKPI�V[RGU�QH�LCKNU�

� ,WTKUFKEVKQPU�EQPUKUVKPI�QH�C�UKPING�LCKN

� ,WTKUFKEVKQPU�YKVJ�OQTG�VJCP�QPG�LCKN

� #FFGPFWO��+PFKXKFWCN�HCEKNKVKGU�HQT�LWTKUFKEVKQPU�QRGTCVKPI�OWNVKRNG�HCEKNKVKGU

� (CEKNKVKGU�QRGTCVGF�D[�OWNVKRNG�LWTKUFKEVKQPU

� 2TKXCVGN[�QRGTCVGF�LCKNU

� ,CKNU�KP�+PFKCP�%QWPVT[

6JG�UWTXG[�GZENWFGF�RQNKEG�NQEM�WRU�CPF�UVCVG�QRGTCVGF�LCKN�HCEKNKVKGU�KP�WPKHKGF�UVCVG
U[UVGOU�� � #HVGT� OCKNKPI�� HCZKPI�� CPF� RJQPKPI� TGOKPFGTU�� $,5� JCF� XKTVWCNN[� C� ����
TGURQPUG�TCVG�VQ�VJG������%GPUWU��CV�NGCUV�HQT�ETWEKCN�VQRKEU�

%GPUWU�QH�,CKNU�6QRKEU

6JG������%GPUWU�QH�,CKNU�EQXGTGF�VJG�HQNNQYKPI�VQRKEU�

� +POCVG�CPF�EQOOWPKV[�UWRGTXKUKQP�EQWPVU

� 5VCHH�EJCTCEVGTKUVKEU

� +POCVG�JGCNVJ

� +POCVG�FGCVJU

� ,CKN�RTQITCOU

� (CEKNKV[�EJCTCEVGTKUVKEU

(KPFKPIU

(QNNQYKPI�KU�C�UWOOCT[�QH�UQOG�HKPFKPIU�HTQO�VJG������%GPUWU�QH�,CKNU���
(QT�OQTG
EQORNGVG�KPHQTOCVKQP��UGG�#RRGPFKZ����YJKEJ�RTQXKFGU�C�EQR[�QH�VJG�2QYGT2QKPV�UNKFGU�WUGF
KP�/T��5VGRJCP	U�RTGUGPVCVKQP��

� 0WODGT�QH�RGTUQPU�WPFGT�LCKN�UWRGTXKUKQP��#�VQVCN�QH���������RGTUQPU�YGTG
WPFGT�LCKN�UWRGTXKUKQP�QP�,WPG������������1H�VJGUG����������
�����YGTG�EQPHKPGF



��

KP�LCKN��CPF�VJG�TGOCKPKPI��������YGTG�UWRGTXKUGF�QWVUKFG�C�LCKN�HCEKNKV[�

� 6JG�PWODGT�QH�LCKNU�ITGY�HTQO�������KP������VQ�������KP��������$GECWUG�LCKNU�CTG
IGPGTCNN[�VKGF�VQ�NQECN�IQXGTPOGPV�LWTKUFKEVKQPU��VJG�PWODGT�QH�GCEJ�KU�CDQWV
VJG�UCOG�

� 6JG�PWODGT�QH�LWXGPKNGU�JGNF�KP�LCKNU�OQTG�VJCP�FQWDNGF�DGVYGGP������CPF
������HTQO�������VQ���������1H�VJG�VQVCN�PWODGT�QH�LWXGPKNGU��������YGTG�DGKPI
JGNF�CU�CFWNVU��CPF�����YGTG�DGKPI�JGNF�CU�LWXGPKNGU�

� 4GNCVKXG�VQ�VJG�7�5��RQRWNCVKQP��LCKN�RQRWNCVKQPU�KPETGCUGF�����HTQO������VQ
���� ��HTQO�����RGT���������CFWNVU�VQ�����RGT���������

� 6JG�LCKN�KPECTEGTCVKQP�TCVG�YCU�JKIJGUV�KP�VJG�5QWVJ�CPF�NQYGUV�KP�VJG�/KFYGUV�

� +POCVG�RQRWNCVKQP�ITQYVJ�CNUQ�XCTKGF�D[�TGIKQP�QH�VJG�EQWPVT[���+V�ITGY�HCUVGUV
KP�VJG�/KFYGUV�CPF�UNQYGUV�KP�VJG�0QTVJGCUV�

� 6JG�KPETGCUG�KP�LCKN�DGFURCEG�YCU�UWHHKEKGPV�VQ�OQTG�VJCP�MGGR�RCEG�YKVJ�VJG
ITQYVJ�KP�KPOCVGU���+P�������LCKNU�PCVKQPYKFG�YGTG�CV�����QH�ECRCEKV[��KP������
VJG[�YGTG�CV�����QH�TCVGF�ECRCEKV[�

� .CTIG�LCKNU�JCF�JKIJGT�QEEWRCPE[�TCVGU�VJCP�UOCNN�LCKNU

� /QUV�KPOCVGU�KP�VJG�EQWPVT[�YGTG�JQWUGF�KP�TGNCVKXGN[�HGY�NCTIG�LCKNU���.CTIG
LCKNU�YKVJ�VQVCN�KPOCVG�RQRWNCVKQPU�QXGT������JGNF�C�NCTIGT�RGTEGPVCIG�QH�KPOCVGU
KP������
��������VJCP�KP������
�������

� 4CEG�CPF�*KURCPKE�QTKIKP�QH�KPOCVGU��+P�������������QH�LCKN�KPOCVGU�YGTG�9JKVG�
������YGTG�$NCEM��������YGTG�*KURCPKE��CPF������YGTG�CNN�QVJGT�TCEGU�

� )GPFGT�QH�KPOCVGU��������QH�LCKN�KPOCVGU�KP������YGTG�OCNG��CPF�������YGTG
HGOCNG�

� 6JGTG�YGTG����RTKXCVGN[�QRGTCVGF�LCKNU�KP�������WR�HTQO����KP�������2TKXCVG�LCKNU
JGNF�CDQWV����QH�VJG�VQVCN�LCKN�RQRWNCVKQP�KP������

� 6TGPFU�KP�NQECN�LCKN�UVCHH��VJGTG�YCU�NKVVNG�EJCPIG�HTQO������VQ������KP�VJG
RGTEGPVCIG�QH�UVCHH�YJQ�CTG�EQTTGEVKQPU�QHHKEGTU�
������KP�������������KP�������

(QT�CFFKVKQPCN�KPHQTOCVKQP��EQPVCEV�,KO�5VGRJCP��7�5��&GRCTVOGPV�QH�,WUVKEG��$WTGCW�QH
,WUVKEG� 5VCVKUVKEU�� ���� 5GXGPVJ� 5V��� 09�� 9CUJKPIVQP�� &%� ������� 
����� ���������
UVGRJCPL"QLR�WUFQL�IQX

4QWPFVCDNG�&KUEWUUKQP



��

/GGVKPI� RCTVKEKRCPVU� OCFG� VJG� HQNNQYKPI� RQKPVU� KP� VJG� FKUEWUUKQP� HQNNQYKPI� ,KO
5VGRJCP	U�RTGUGPVCVKQP�

� 4CVGF�ECRCEKV[�KU�PQV�CP�CFGSWCVG�OGCUWTG�DGECWUG�C�LCKN�ECP�CFOKPKUVTCVQT�ECP
VGNN�[QW�CP[VJKPI�JG�UJG�EJQQUGU�CDQWV�TCVGF�ECRCEKV[���+V�KU�PQV�C�FGHKPKVKXG
OGCUWTG�

� +P�EQWPVKPI�UVCHH��KV�KU�KORQTVCPV�VQ�UGRCTCVG��CFOKPKUVTCVQTU��HTQO
�UWRGTXKUQTU����5WRGTXKUQTU�CTG�PQV�EQTTGEVKQPCN�QHHKEGTU�CPF�FQ�PQV�UWRGTXKUG
KPOCVGU���6JKU�FKUVKPEVKQP�KU�PQV�OCFG�KP�VJG�EWTTGPV�UWTXG[�

� &GHKPKVKQPU�OWUV�DG�CEEWTCVG�QT�EQORCTKUQPU�YKNN�PQV�DG�OGCPKPIHWN�

� &CVC�EQNNGEVKQP�UJQWNF�DG�EWUVQOK\GF�HQT�NCTIG�LCKNU�



��



��

&4��#..'0�$'%-��$74'#7�1(�,756+%'�56#6+56+%5

0#6+10#.�,#+.�56#6+56+%5��4'%'06�(+0&+0)5�#0&�0'9�&#6#
%1..'%6+105

4GEGPV�(KPFKPIU

(QNNQYKPI� KU� C� UWOOCT[� QH� UQOG� KORQTVCPV� CFFKVKQPCN� HKPFKPIU� HTQO� VJG� ����
%GPUWU�QH�,CKNU�CPF�VJG�#PPWCN�5WTXG[�QH�,CKNU��FQPG�KP�,WPG�������
(QT�OQTG�EQORNGVG
KPHQTOCVKQP�� UGG�#RRGPFKZ����YJKEJ� RTQXKFGU� C� EQR[� QH� VJG� 2QYGT2QKPV� UNKFGU�WUGF� KP�&T�
$GEM	U�RTGUGPVCVKQP��

� ,CKN�RQRWNCVKQPU�KPETGCUGF�������KP�������QPN[�JCNH�VJG�CPPWCN�CXGTCIG�ITQYVJ
UKPEG������

� #FWNV�CTTGUVU�HQT�KPFGZ�ETKOGU�FTQRRGF�UKIPKHKECPVN[���*QYGXGT��VJGTG�YCU�C
FTCOCVKE�KPETGCUG�KP�CTTGUVU�HQT�QVJGT�ETKOGU�UWEJ�CU�FTWI�CDWUG�XKQNCVKQPU�
CUUCWNV��CPF�HTCWF��CNN�QH�YJKEJ�JCXG�CP�KORCEV�QP�LCKN�RQRWNCVKQPU���2CVVGTPU�QH
CTTGUV�OC[�QT�OC[�PQV�TGHNGEV�WPFGTN[KPI�TCVGU�QH�ETKOKPCN�CEVKXKV[��DWV�VJG[�FQ
OCMG�ENGCT�VJCV�VJGTG�KU�C�FQYPVWTP�KP�UQOG��DWV�PQV�CNN��MKPFU�QH�ETKOG�

� ,CKN�CFOKUUKQPU�YGTG�WR�������UKPEG���������*QYGXGT��DGVVGT�FCVC�QP�LCKN
CFOKUUKQPU�CTG�PGGFGF�

� 6JG�OGCP�UGPVGPEG�NGPIVJU�HQT�HGNQPU�GPVGTKPI�NQECN�LCKNU�FGENKPGF��DWV�VJG
NGPIVJ�QH�UVC[�KPETGCUGF�

� +PETGCUKPI�PWODGTU�QH�QHHGPFGTU�QP�EQOOWPKV[�UWRGTXKUKQP�YGTG�TGVWTPGF�VQ
LCKN�KP������

� +PETGCUKPI�PWODGTU�QH�KPOCVGU�YGTG�DGKPI�JGNF�KP�LCKN�HQT�HGFGTCN�CPF�UVCVG
CWVJQTKVKGU�

� 6JG�NCTIGUV�ITQYVJ�KP�LCKN�KPOCVG�RQRWNCVKQPU�YCU�NKPMGF�VQ�XKQNGPV�QHHGPFGTU�

� $NCEM�OCNGU�YGTG�������VKOGU�OQTG�NKMGN[�VJCP�*KURCPKE�OCNGU�CPF�CNOQUV��
VKOGU�OQTG�NKMGN[�VJCP�YJKVG�OCNGU�VQ�DG�KP�LCKN�KP������

$,5�4GRQTVU�QP�,CKNU�CPF�,CKN�+POCVGU

$,5�RWDNKUJGU�DQVJ� CPPWCN� CPF�RGTKQFKE� TGRQTVU�QP� LCKNU� CPF� LCKN� KPOCVGU�� �4GEGPV
CPPWCN�TGRQTVU�JCXG�DGGP�

� 2TKUQP�CPF�,CKN�+POCVGU�CV�/KF[GCT�����

� ,CKNU�KP�+PFKCP�%QWPVT[������



��

� *+8�KP�2TKUQP�CPF�,CKNU������

(QNNQYKPI�CTG�VJG�VKVNGU�QH�TGEGPV�RGTKQFKE�TGRQTVU�QP�LCKNU�CPF�LCKN�KPOCVGU�RWDNKUJGF
D[�$,5�

� %GPUWU�QH�,CKNU������

� 2TQHKNG�QH�,CKN�+POCVGU������

� &9+�1HHGPFGTU�WPFGT�%QTTGEVKQPCN�5WRGTXKUKQP

� /GPVCN�*GCNVJ�CPF�6TGCVOGPV�QH�+POCVGU�CPF�2TQDCVKQPGTU

� +PECTEGTCVGF�2CTGPVU�CPF�VJGKT�%JKNFTGP

� 8GVGTCPU�KP�2TKUQP�QT�,CKN

5WTXG[�QH�+POCVGU������

6JG� 5WTXG[� QH� +POCVGU� KP� .QECN� ,CKNU�� ������ YKNN� DG� EQPFWEVGF� HTQO� 5GRVGODGT
VJTQWIJ�0QXGODGT�QH� VJKU�[GCT�� �6JG� UWTXG[��C�PCVKQPCN�RTQDCDKNKV[� UCORNG�QH� �����
KPOCVGU� KP� ���� LCKNU�� EQPUKUVU� QH� ���OKPWVG� KPVGTXKGYU� EQPFWEVGF� D[� %GPUWU� $WTGCW
UVCHH���6JKU�[GCT	U�UWTXG[�YKNN�KPENWFG�KORTQXGF�OGCUWTGU�QH�FTWI�CPF�CNEQJQN�CDWUG�CPF
FGRGPFGPEG�CPF�KORTQXGF�OGCUWTGU�QH�OGPVCN�FKUQTFGTU�

+ORTQXGOGPVU�KP�,CKN�&CVC�%QNNGEVKQP

$,5� KU� EQOOKVVGF� VQ� IGVVKPI� DGVVGT� CPF�OQTG� EQORTGJGPUKXG� FCVC� QP� LCKNU�� � 5WEJ
FCVC�CTG�WUGHWN�HQT�QRGTCVKQPCN�RWTRQUGU��UQ�KV�KU�KORQTVCPV�HQT�VJGO�VQ�DG�CEEWTCVG�CPF
VQ�GZRTGUU�YJCV�KU�URGEKHKECNN[�TGNGXCPV�VQ�LCKNU�

$,5	� EQTTGEVKQPCN� FCVC� U[UVGOU� CTG� OWEJ� DGVVGT� CV� VJG� UVCVG� VJCP� VJG� NQECN� NGXGN�
6JGTG� CTG� QPN[���� UVCVG�NGXGN� LWTKUFKEVKQPU�� UQ� VJG� EQNNGEVKQP� GHHQTV� KU�PQV� CU� EQORNGZ�
0CVKQPCN�UVCVKUVKEU�CTG�OQTG�JKIJN[�FGXGNQRGF�CV� VJG�UVCVG� NGXGN��YJKEJ� KP�RCTV�TGHNGEVU
NQIKUVKEU�CPF�KP�RCTV�TGRQTVKPI���.CTIG�LCKNU�CTG�CNUQ�XGT[�FKHHGTGPV�HTQO�UOCNN�LCKNU�

,CKN�CFOKPKUVTCVQTU�ECP�JCXG�CP�KORCEV�QP�JQY�VJG[�CTG�RGTEGKXGF�D[�VJG�RWDNKE�CPF
RQNKE[OCMGTU� D[� JGNRKPI� FGUKIP� VJG� FCVC� GNGOGPVU� VJCV� YKNN� DG� WUGF�� � 6JGTG� KU� CP
GPQTOQWU�UVCMG�KP�JCXKPI�VJG�DWUKPGUU�QH�LCKNU�RQTVTC[GF�CEEWTCVGN[��$,5�KU�KPVGTGUVGF�KP
TGCEJKPI�QWV�CPF�FGXGNQRKPI� CP�QPIQKPI�OGEJCPKUO� HQT�IGVVKPI� KPRWV� HTQO� NCTIG� LCKN
CFOKPKUVTCVQTU�

�+V�YQWNF�DG�OQUV�WUGHWN�VQ�JCXG�C�UWDEQOOKVVGG�QH�RGQRNG� KPXQNXGF� KP�VJG�.CTIG
,CKN�0GVYQTM�YJQ�JCXG�C�TGCN�KPVGTGUV�KP�VJKU�KUUWG��6JCV�ITQWR�EQWNF�RWTUWG�KFGCU�CPF
RTQRQUG�RQUUKDKNKVKGU�HQT�VJG�HWVWTG�FKTGEVKQP�QH�$,5�FCVC�EQNNGEVKQP�GHHQTVU�



��

&GHKEKGPEKGU�KP�%WTTGPV�0CVKQPCN�,CKN�5VCVKUVKEU

� #�QPG�FC[�EQWPV�QT�CXGTCIG�FCKN[�RQRWNCVKQP�FQGU�PQV�ECRVWTG�VJG�HWNN�LCKN
YQTMNQCF��6JGUG�EQWPVU�CTG�CNUQ�RQQT�OGCUWTGU�HQT�ECNEWNCVKPI�TCVGU��G�I��
KPOCVG�FGCVJU�CU�C�RGTEGPVCIG�QH�KPOCVG�RQRWNCVKQPU�

� $GVVGT�FCVC�CTG�PGGFGF�QP�LCKN�CFOKUUKQPU�CPF�TGNGCUGU��YJKEJ�CTG�OQTG�UGPUKVKXG
VJCP�CXGTCIG�FCKN[�RQRWNCVKQPU�VQ�EJCPIGU�KP�ETKOKPCN�DGJCXKQT��NCY
GPHQTEGOGPV��CPF�UGPVGPEKPI��.GPIVJ�QH�UVC[�PGGFU�VQ�DG�DCUGF�QP�KPVCMG�TCVJGT
VJCP�C�UKPING�FC[	U�EQWPV�

� 6JG�EQPUGSWGPEGU�QH�LCKN�QRGTCVKQPU�QP�VJG�ETKOKPCN�LWUVKEG�U[UVGO�CTG�PQV�HWNN[
ECRVWTGF�KP�EWTTGPV�UVCVKUVKEU���6JG�NCTIG�XQNWOG�QH�RGQRNG�OQXKPI�VJTQWIJ�LCKNU
RTQXKFGU�CP�QRRQTVWPKV[�VQ�CFFTGUU�RWDNKE�JGCNVJ�KUUWGU��6JG�%GPVGTU�HQT
&KUGCUG�%QPVTQN�KU�KPVGTGUVGF�KP�ECRVWTKPI�KPHQTOCVKQP�HTQO�LCKNU�QP�RWDNKE
JGCNVJ�RTQDNGOU�

� 6JG�EWTTGPV�U[UVGO�TGUWNVU�KP�OKUUGF�QRRQTVWPKVKGU�HQT�RQNKE[�FGXGNQROGPV�CPF
HWPFKPI���+V�KU�RQUUKDNG�VQ�KFGPVKH[�C�XCTKGV[�QH�VTGPFU�D[�NQQMKPI�CV�LCKN
RQRWNCVKQPU��YJKEJ�CTG�OQTG�F[PCOKE�VJCP�RTKUQP�RQRWNCVKQPU�

0GY�&CVC�%QNNGEVKQP

$,5�RTQRQUGU�CP�CFFGPFWO�VQ�VJG�#PPWCN�5WTXG[�QH�,CKNU��DWV�HKGNF�EQNNGEVKQP�YKNN
FGRGPF� QP� VJG� EQORNGZKVKGU� KPXQNXGF� KP� FGXGNQROGPV� CPF� QP� 1/$� CRRTQXCN�� 6JG
HQEWU�QH�VJG�CFFGPFWO�KU�VQ�UGPF�QWV�UGRCTCVG�KVGOU�VQ�VJG�NCTIGUV�LCKNU��YJKEJ�JCXG�VJG
ITGCVGUV� QRRQTVWPKV[� VQ� DGPGHKV� HTQO� CFFKVKQPCN� FCVC� CPF� VJG� UOCNNGUV� DWTFGP� KP
RTQXKFKPI�KV��$,5�RNCPU�VQ�HQEWU�KP�VJG�HKTUV�[GCT�QP�VJG�NCTIGUV�����LCKNU��2QUUKDNG�KVGOU
VQ�DG�KPENWFGF�KP�VJG�CFFGPFWO�CTG�

� #FOKUUKQPU�EQWPVU�D[�OQPVJ

� 0WODGT�QH�RGTUQPU�XU��CFOKUUKQPU

� .GXGN�QH�QHHGPUG�EJCTIG�
,WPG�

� 2TQDCVKQP�RCTQNG�XKQNCVQTU�
,WPG�

� 5RNKV�UGPVGPEGU�KORQUGF�D[�EQWTV�
,WPG�

� 1HHGPUG�V[RG�
,WPG�

� 1VJGT�YQTMNQCF�OGCUWTGU�
G�I���JQNFU�HQT�QVJGT�CWVJQTKVKGU��OGFKECN�GZCOU�
RU[EJKCVTKE��FGVQZ��FTWI�VGUVU��TKUM�PGGFU�CUUGUUOGPVU��VTGCVOGPV�UGTXKEGU�

� 4GNGCUG�EQWPVU�D[�NGPIVJ�QH�UVC[�D[ EQPXKEVKQP�UVCVWU�
ITQWRGF�FCVC�KP�,WPG�
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� /GVJQF�QH�TGNGCUG�HQT�EQPXKEVGF�CPF�RTG�VTKCN�QHHGPFGTU�
K�G���GZRKTCVKQP��VQ
RTQDCVKQP�RCTQNG��YCTTCPV�FGVCKPGT��CRRGCN��VTCPUHGT�

#FFKVKQPCN�&KUEWUUKQP

$,5� KU� EQOOKVVGF� VQ� YQTMKPI� YKVJ� 0+%� VQ� KORTQXG� VJG� EQNNGEVKQP� QH� TGNGXCPV
KPHQTOCVKQP�QP�LCKNU��$GECWUG�$,5�JCU�VQ�UGV�RTKQTKVKGU�HQT�KVU�DWFIGV�CPF�YQTM�GHHQTV��KV
YQWNF�JGNR� VQ�JCXG� URGEKHKE� UWRRQTV� HTQO� NCTIG� LCKN� CFOKPKUVTCVQTU� HQT� EQNNGEVKPI�FCVC
QP�CFOKUUKQPU�CPF�TGNGCUGU�� �+H�VJGTG�KU�C�TGCN� KPVGTGUV� KP�EQNNGEVKPI�UWEJ�FCVC��$,5�YKNN
OQXG�CJGCF�SWKEMN[�VQ�OCMG�KV�JCRRGP�

+PHQTOCVKQP�TGRTGUGPVU�RQYGT�� � +V� UGVU� VJG� VQPG�CPF�FKTGEVKQP�QH�FKUEWUUKQP�CPF� KV
KPHNWGPEGU� RQNKE[�� � *CXKPI� KPHQTOCVKQP� CXCKNCDNG� ECP� KPHNWGPEG� VJG� RQNKE[� CIGPFC�
YJKNG��KP�VJG�CDUGPEG�QH�CRRTQRTKCVG�KPHQTOCVKQP��[QW�CTG�CV�C�FKUCFXCPVCIG���.CTIG�LCKN
CFOKPKUVTCVKQPU�ECP�JCXG�C�TGCN�KORCEV�QP�YJCV�IGVU�FKUEWUUGF�

4KEJCTF�)GCKVJGT�CUMGF�OGGVKPI�RCTVKEKRCPVU�VQ�VWTP�KP�VJGKT�PCOGU�VQ�JKO�KH�VJG[
YKUJGF� VQ�RCTVKEKRCVG� KP� C� RQUUKDNG� UWDEQOOKVVGG� VQ� CFFTGUU� LCKN� FCVC�� �6JG�RTQRQUGF
ITQWR�OC[�OGGV�KP�RGTUQP�CU�C�HQEWU�ITQWR�QT�OC[�DG�CUMGF�VQ�FQ�KPFKXKFWCN�TGXKGYU
QH� FTCHV� OCVGTKCNU� FGXGNQRGF� D[� $,5�� 4GEQOOGPFCVKQPU� HQT� VJG� RQVGPVKCN� ITQWR	U
KPXQNXGOGPV�YKNN�DG�YQTMGF�QWV�KP�VJG�PGCT�HWVWTG�

(QT�CFFKVKQPCN�KPHQTOCVKQP��EQPVCEV�#NNGP�,��$GEM��2J�&���%JKGH��%QTTGEVKQPU�5VCVKUVKEU�
7�5��&GRCTVOGPV�QH�,WUVKEG��$WTGCW�QH�,WUVKEG�5VCVKUVKEU������5GXGPVJ�5V���09��9CUJKPIVQP�
&%��������
���������������DGEMC"QLR�WUFQL�IQX
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+P�VJG�RCUV��LCKN�CFOKPKUVTCVQTU�FKF�PQV�JCXG�VQ�ECLQNG�RGQRNG�VQ�FQ�YJCV�VJG[�UJQWNF
KP�VGTOU�QH�RGTUQPCN�TGNCVKQPUJKRU���*QYGXGT��KV�KU�PQY�KORQTVCPV�VQ�CFFTGUU�VJG�KUUWG
QH� RGTUQPCN� TGNCVKQPUJKRU� COQPI� GORNQ[GGU� KP� QTFGT� VQ� GNKOKPCVG� JQUVKNKVKGU�� DWKNF
VGCOYQTM��CPF�UKORN[�VQ�CFOKPKUVGT�C�LCKN�GHHGEVKXGN[���(QNNQYKPI�CTG�UQOG�RGTURGEVKXGU
CPF�RTCEVKEGU�VJCV�ECP�UWEEGUUHWNN[�CFFTGUU�VJKU�KUUWG�

� /CPCIGOGPV�D[�9CNMKPI�#TQWPF���5VCTVKPI�HTQO�VJG�VQR�QH�QWT�QTICPK\CVKQP�
CNN�OCPCIGTU�CTG�TGSWKTGF�VQ�FQ�FCKN[�YCNMKPI�VQWTU��#U�VJGTG�CTG����DWKNFKPIU
URTGCF�QXGT�C�NCTIG�CTGC��KV�KU�KORQUUKDNG�VQ�IGV�VQ�VJGO�CNN�GXGT[�FC[��*QYGXGT�
KV�KU�XGT[�KORQTVCPV�VQ�NGV�RGQRNG�MPQY�VJCV�[QW�CTG�CTQWPF�CPF�JCXG�C�JCPF�QP
VJG�QRGTCVKQPU���6QWTKPI�VJG�HCEKNKV[�GPCDNGU�[QW�VQ�HKPF�QWV�YJCV�KU�JCRRGPKPI
CPF�VQ�FGCN�YKVJ�C�XCTKGV[�QH�KUUWGU���6JG�RTCEVKEG�ECP�CNUQ�NQYGT�VGPUKQPU�CPF
RTQXKFG�FKTGEV�HGGFDCEM�VQ�UVCHH���5OCNN�RTQDNGOU�VJCV�OKIJV�OWUJTQQO�KPVQ
NCTIG�QPGU�ECP�DG�GNKOKPCVGF��TWOQTU�ECP�DG�EQPVTQNNGF�CPF�GNKOKPCVGF�

� #�5VCPFCTFU�QH�%QPFWEV�2QNKE[���/QUV�NCY�GPHQTEGOGPV�CPF�EQTTGEVKQPU
CIGPEKGU�JCXG�EGTVCKP�GZRGEVCVKQPU�CPF�EQFGU�QH�EQPFWEV�D[�YJKEJ�VJGKT
GORNQ[GGU�CTG�GZRGEVGF�VQ�CDKFG���5JGND[�%QWPV[�KU�EWTTGPVN[�TGXKUKPI�KVU
5VCPFCTFU�QH�%QPFWEV�2QNKE[��+P�FGXGNQRKPI�UWEJ�C�RQNKE[��CIGPEKGU�ECP�IGV
EQRKGU�GVJKEU�EQFGU�CU�OQFGNU�HTQO�RTQHGUUKQPCN�CUUQEKCVKQPU���5WRGTXKUQT[�CPF
PQP�UWRGTXKUQT[�UVCHH�UJQWNF�DG�KP�OKZGF�ENCUUGU�VQ�GNKOKPCVG��DCUJKPI��HTQO
GKVJGT�UKFG���8KQNCVKQPU�UJQWNF�ECTT[�VJG�UCOG�UCPEVKQPU�HQT�UWRGTXKUQTU�CPF�HQT
NKPG�UVCHH�KP�QTFGT�VQ�GPUWTG�C�UGPUG�QH�HCKTPGUU�CPF�KPVGITKV[���1PEG�C�RQNKE[�KU
YTKVVGP�CPF�ETKVKSWGF��KV�UJQWNF�PQV�DG�GUVCDNKUJGF�CU�RTCEVKEG�WPVKN�GXGT[QPG�JCU
DGGP�VTCKPGF�CPF�VGUVGF�CPF�VJGKT�UEQTGU�FQEWOGPVGF��/QPVCIWG�RGTUQPCNN[
VGCEJGU��5VCPFCTFU�QH�%QPFWEV��KP�5JGND[�%QWPV[	U�KP�UGTXKEG�ENCUU�HQT�CNN�UVCHH�

� 'ORNQ[GG�4GEQIPKVKQP�CPF�%QTTGEVKXG�2TQITGUUKXG�&KUEKRNKPG���9JGP
GORNQ[GGU�EQPVTKDWVG�VQ�VJG�QTICPK\CVKQP��VJG[�PGGF�VQ�DG�TGEQIPK\GF
KOOGFKCVGN[���6JG[�CNUQ�PGGF�VQ�DG�FKUEKRNKPGF�SWKEMN[��DWV�CNN�FKUEKRNKPCT[
OGCUWTGU�PGGF�VQ�UVTGUU�VJCV�VJG�CEVKQPU��YJGVJGT�NGVVGTU�QH�YCTPKPI��QTCN
TGRTKOCPFU��YTKVVGP�TGRTKOCPFU��UWURGPUKQPU��GXGP�VGTOKPCVKQPU��CTG�FGUKIPGF
VQ�DG�EQTTGEVKXG�OGCUWTGU���+H�[QW�FKUEKRNKPG�KPEQTTGEVN[��VJG�CEVKQP�VCMGP�NQUGU
KVU�GHHGEVKXGPGUU�

� 1YPGTUJKR���+H�[QWT�UVCHH�OGODGTU�DGNKGXG�VJCV�YJCV�VJG[�CTG�FQKPI�JCU�C�TGCN
KORCEV��VJG[�EQPVTKDWVG�OQTG�CEVKXGN[��6KG�VJG�UGPUG�QH�TGCN�EQPVTKDWVKQP��QH
QYPGTUJKR��KPVQ�WPKV�OCPCIGOGPV QT�FKTGEV�UWRGTXKUKQP�



��

� +PVGTFGRGPFGPEG�$WKNFKPI���9G�PGGF�VQ�ETGCVG�C�UGPUG�QH�OWVWCN�TGURGEV�CPF
WPFGTUVCPFKPI�COQPI�UVCHH���9G�UQOGVKOGU�CNNQY�RGQRNG�VQ�HGGN�VJCV�VJG[�CTG
PQV�CU�KORQTVCPV�CU�QVJGTU��CPF�YG�PGGF�VQ�EQTTGEV�VJKU�VGPFGPE[�

� (QNNQY�WR�CPF�(GGFDCEM���)QQF�EQOOWPKECVKQP�KU�ETWEKCN���)GV�DCEM�SWKEMN[
VQ�UQOGQPG�YJQ�EQOGU�VQ�[QW�YKVJ�C�RTQDNGO�QT�SWGUVKQP�

� 9KUG�#RRTQCEJ�VQ�(KNNKPI�8CECPEKGU���$G�ECTGHWN�YJGP�[QW�TGETWKV��&QP	V�DG
KP�UWEJ�C�FGURGTCVG�JWTT[�VJCV�[QW�DGIKP�VQ�VJKPM�VJCV�CP[QPG�YKNN�FQ�

� +ORQTVCPV�'XGPVU���)KXG�[QWT�UVCHH�CP�KORQTVCPV�GXGPV�VQ�CPVKEKRCVG���(QT
GZCORNG��KH�[QW�JCXG�C�RNCPPGF�XKUKV�HTQO�EQOOWPKV[�NGCFGTU��[QWT�GORNQ[GGU
CTG�NKMGN[�VQ�EQOG�VQIGVJGT�YKVJ�C�UGPUG�QH�RTKFG�

(QT�CFFKVKQPCN�KPHQTOCVKQP��EQPVCEV�9KNNKCO�/QPVCIWG��#FOKPKUVTCVQT�QH�1RGTCVKQPU�
5JGND[�%QWPV[�&KXKUKQP�QH�%QTTGEVKQPU�������/WNNKPU�5VCVKQP�4QCF��/GORJKU��60�������

���������������/QPVCI�D"EQ�UJGND[�VP�WU

#�EQR[�QH�C�YQTM�UJGGV�VQ�JGNR�CFOKPKUVTCVQTU�ICWIG�VJG�ENKOCVG�QH� VJGKT� KPUVKVWVKQP� KP
VGTOU�QH�RGTUQPCN� TGNCVKQPUJKRU�DGVYGGP� GORNQ[GGU� KU� CXCKNCDNG� HTQO� VJG�0+%� +PHQTOCVKQP
%GPVGT�
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6JGTG� CTG� ����� RGQRNG� KP� VJG� *CTTKU� %QWPV[� 5JGTKHH	U� &GRCTVOGPV�� � $GKPI� C
OKETQEQUO�QH�VJG�YQTNF��QWT�FGRCTVOGPV	U�GORNQ[GGU�QHVGP�FGXGNQR�TGNCVKQPUJKRU�VJCV
ECWUG�RTQDNGOU��6JGTG�JCXG�DGGP�UQOG�XGT[�UGTKQWU�RTQDNGOU�TGNCVGF�VQ�TGNCVKQPUJKRU
COQPI�GORNQ[GGU���(QT�GZCORNG��UQOG�UVCHH�YJQ�JCXG�DGGP�KP�TGNCVKQPUJKRU�YKVJ�QVJGT
UVCHH�JCXG�CNUQ�DGGP�KPXQNXGF�KP�FQOGUVKE�XKQNGPEG�KPEKFGPVU�

&GUVTWEVKXG�TGNCVKQPUJKRU�COQPI�UVCHH�CTG�PQV�PGEGUUCTKN[�TQOCPVKE�TGNCVKQPUJKRU���+P
QPG�KPUVCPEG��VYQ�UVCHH�HTKGPFU�YJQ�YGTG�PQV�TQOCPVKECNN[�KPXQNXGF�IQV�KP�CP�CTIWOGPV
QXGT�C�HQQVDCNN�ICOG��CPF�QPG�QH�VJGO�UJQV�VJG�QVJGT�

1WT�4GNWEVCPEG�VQ�+PVGTXGPG

+P� CNN� UKVWCVKQPU� KPXQNXKPI� UVCHH� TGNCVKQPUJKRU�� UQOG� UWRGTXKUQT� RTQDCDN[� MPGY
UQOGVJKPI�YCU�UGTKQWUN[�YTQPI�NQPI�DGHQTG�KV�EWNOKPCVGF�KP�VTCIKE�EKTEWOUVCPEGU���1PG
TGCUQP�VJG�UWRGTXKUQT�VQQM�PQ�UVGRU�VQ�KPVGTXGPG�KU�VJCV�YG�FQ�PQV�NKMG�VQ�FGCN�YKVJ�VJG
UNQRR[� FGVCKNU� QH� QVJGT� RGQRNG	U� NKXGU�� 6JKU� KU� PQV� TGURQPUKDNG� DGJCXKQT� QP� QWT� RCTV�
JQYGXGT���#U�OCPCIGTU�QH�QTICPK\CVKQPU�VJCV�IGV�UWGF�CDQWV�QPEG�C�FC[��YG�UJQWNF�DG
EQPEGTPGF� CDQWV� TGNCVKQPUJKRU� DGVYGGP� GORNQ[GGU� DGECWUG� VJG[� ECP� JCXG� NGICN
EQPUGSWGPEGU�

#NVJQWIJ� OQUV� QH� QWT� CIGPEKGU� JCXG� CP� 'ORNQ[GG� #UUKUVCPEG� 2TQITCO�� VJGUG
RTQITCOU�FQ�PQV�GNKOKPCVG�QWT�TGURQPUKDKNKV[���6JG�RTQDNGO�KU�VJCV�YG�CU�OCPCIGTU�FQ
PQV� MPQY� YJGTG� VJG� NKPG� NKGU� DGVYGGP� EQPEGTP� CDQWV� GORNQ[GGU	� TGNCVKQPUJKRU� CPF
OGFFNKPI�QT�IQUUKR�OQPIGTKPI���+�YQWNF�NKMG�VQ�RTQXQMG�UQOG�FKUEWUUKQP�QH�VJKU�KUUWG�
+H�CP[�QH�[QW�JCXG�VCEMNGF�VJKU�RTQDNGO�UWEEGUUHWNN[��+�YQWNF�NKMG�VQ�JGCT�CDQWV�KV�

(QT� CFFKVKQPCN� KPHQTOCVKQP�� EQPVCEV�/CLQT�&CP�/E9KNNKCOU��*CTTKU�%QWPV[� 5JGTKHH	U
&GRCTVOGPV�� ����� (TCPMNKP� 5V��� *QWUVQP�� 6:� ������� 
����� ����
�����&/EYKNNKCOU"KVE�EQ�JCTTKU�VZ�WU

4QWPFVCDNG�&KUEWUUKQP

/GGVKPI�RCTVKEKRCPVU�UWIIGUVGF�VJG�HQNNQYKPI�CRRTQCEJGU�HQT�TGURQPFKPI�VQ�RGTUQPCN
TGNCVKQPUJKRU�COQPI�UVCHH�

� 2QNKEKGU�CPF�RTQEGFWTGU�UJQWNF�EQXGT�UWEJ�TGNCVKQPUJKRU��DWV�VJG[�WUWCNN[�FQ
PQV���6JG�ENQUG�RTQZKOKV[�KP�YJKEJ�RGQRNG�KP�NCY�GPHQTEGOGPV�YQTM�OCMGU�KV
FKHHKEWNV�VQ�EQPVTQN�TGNCVKQPUJKRU�COQPI�UVCHH��+V�JGNRU�KH�VJG�CFOKPKUVTCVQT
URGCMU�UVTQPIN[�CICKPUV�UWEJ�TGNCVKQPUJKRU�

� #�XCNWGU�EGPVGTGF�QTICPK\CVKQP�KU�VJG�MG[�VQ�FGCNKPI�YKVJ�GORNQ[GG
TGNCVKQPUJKRU���#FOKPKUVTCVQTU�OWUV�JCXG�C�UVTQPI�RGTUQPCN�XCNWG�U[UVGO��CPF
QPG�XCNWG�OWUV�DG�C�EQOOKVOGPV�VQ�UVCHH���/CP[�UWRGTXKUQTU�HGGN



��

WPEQOHQTVCDNG�FGCNKPI�YKVJ�JWOCP�TGNCVKQPU��UQ�VJG[�PGGF�UQOGQPG�VJG[�ECP
VWTP�VQ�HQT�JGNR�KP�VJKU�TGICTF��9G�PGGF�VQ�TGEQIPK\G�VJCV�FGCNKPI�YKVJ�UVCHH
TGNCVKQPUJKRU�KU�CP�KORQTVCPV�TQNG�HQT�CFOKPKUVTCVQTU�

� 5CPVC�%NCTC�%QWPV[�JCU�C�YQTMRNCEG�XKQNGPEG�RTQVQEQN�VJCV�UVCTVU�YKVJ�C
TGEQIPKVKQP�QH�U[ORVQOU�QH�RTQDNGOU���#XQKFKPI�XKQNGPEG�UJQWNF�DG�CP
KORQTVCPV�CURGEV�QH�VTCKPKPI�HKTUV�NKPG�UWRGTXKUQTU���6JG[�PGGF�VQ�MPQY�VJCV
VJG[�OWUV�KPVGTEGFG�DGHQTG�XKQNGPEG�QEEWTU�

� #�RQUKVKXG�LCKN�ENKOCVG�TGUWNVU�HTQO�UVTQPI�NGCFGTUJKR���+V�KU�KORQTVCPV�VQ�IGV�C
UGPUG�QH�VJG�OQQF�QH�VJG�QTICPK\CVKQP�CPF�VJG�TGNCVKQPUJKRU�COQPI�UVCHH�CPF�VQ
UGPF�VJG�OGUUCIG�VJCV�CFOKPKUVTCVQTU�ECTG�CDQWV�UVCHH�

� +V�KU�KORQUUKDNG�VQ�UVQR�GORNQ[GGU�HTQO�JCXKPI�RGTUQPCN�TGNCVKQPUJKRU�YKVJ
QVJGTU�QP�UVCHH���+V�KU�KORQTVCPV��JQYGXGT��VQ�VCMG�C�XGT[�UVTQPI�UVCPEG�QP�UGZWCN
JCTCUUOGPV���9G�OWUV�OCMG�UWTG�VJCV�UVCHH�WPFGTUVCPF�VJG�FKHHGTGPEG�DGVYGGP
JCTCUUOGPV�CPF�C�EQPUGPUWCN�TGNCVKQPUJKR�

� 4GURGEV�KU�VJG�EGPVTCN�KUUWG���6JQUG�YJQ�TGURGEV�GCEJ�QVJGT�FQ�PQV�ETGCVG
RTQDNGOU���2TQDNGOU�GOGTIG�YJGP�RGQRNG�VJKPM�VJCV�VJG[��QYP��GCEJ�QVJGT�
/WVWCN�TGURGEV�KU�VJG�MG[��CPF�PQ�TWNG�ECP�EQXGT�VJCV�

� 6JGTG�KU�C�EQPUVCPV�UGPUG�QH�HTWUVTCVKQP�COQPI�CFOKPKUVTCVQTU�CDQWV�VJKU�KUUWG�
KP�RCTV�DGECWUG�YG�UGG�C�FKUVKPEVKQP�DGVYGGP�QWTUGNXGU�CPF�C�PGY�IGPGTCVKQP
VJCV�FQGUP	V�UGGO�VQ�JCXG�C�IQQF�WPFGTUVCPFKPI�QH�DQWPFCTKGU���9G�CTG�NQQMKPI
HQT�C�EQPVGZV�KP�YJKEJ�VQ�XKGY�VJGKT�DGJCXKQT�CPF�HQT�CP�WPFGTUVCPFKPI�QH�YJCV
VQ�FQ�CDQWV�KV���6TCKPKPI�QP�VJKU�KUUWG�QHVGP�HQEWUGU�QP�NGICN�TGURQPUGU��DWV�VJKU
KU�PQV�VJG�EQTG�QH�VJG�KUUWG�

� 6QYP�JCNN�OGGVKPIU�ECP�JGNR�KPHQTO�GORNQ[GGU�CDQWV�VJG�XCNWGU�QH�VJG
QTICPK\CVKQP�

� #FOKPKUVTCVQTU�ECP�ETGCVG�CP�CRRTQRTKCVG�EWNVWTG�D[�FQKPI�EQPUKUVGPV�VTCKPKPI
CPF�JQNFKPI�UWRGTXKUQTU�CEEQWPVCDNG���+H�VJGTG�KU�HQWN�NCPIWCIG�KP�VJG�YQTMRNCEG
QT�FCVKPI�COQPI�UVCHH��KV�KU�VJG�TGURQPUKDKNKV[�QH�VJG�UWRGTXKUQT�VQ�UCHGIWCTF�VJG
YQTMRNCEG���1WT�OGUUCIG�ECP�DG��KH�[QW�KPVGPF�VQ�IQ�DG[QPF�C�YQTM
TGNCVKQPUJKR�YKVJ�CPQVJGT�UVCHH�OGODGT��[QW�OWUV�FGENCTG�[QWT�KPVGPVKQP�VQ
OG�

� 5WRGTXKUQTU�OWUV�DG�EQPUEKQWU�QH�YJCV�KU�IQKPI�QP�CPF�UJQWNF�WUG�OGFKCVKQP
UMKNNU�KP�FKHHKEWNV�UVCHH�UKVWCVKQPU�

� 8CNWGU�CTG�GUVCDNKUJGF�HTQO�VJG�VQR�FQYP���9JCV�YG�FQ�CU�CFOKPKUVTCVQTU�UGVU
VJG�VQPG�HQT�VJG�YJQNG�QTICPK\CVKQP��CPF�YG�OWUV�JQNF�QWTUGNXGU�CEEQWPVCDNG�
8CNWGU�CTG�ETKVKECN�KP�IGVVKPI�VJG CRRTQRTKCVG�OGUUCIG�VQ�UVCHH���/CPCIKPI�D[
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YCNMKPI�CTQWPF�KU�ENGCTN[�KORQTVCPV�
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$CEMITQWPF

7PVKN� VJG� GCTN[� ����U�� CNN� HGOCNG� QHHGPFGTU� HTQO� 4JQFG� +UNCPF� YGTG� JQWUGF� KP
/CUUCEJWUGVVU�� � $GECWUG� QH� C� NCYUWKV� KP� VJG� 	��U�� VJG[� YGTG� TGVWTPGF� VQ� VJG� 4JQFG
+UNCPF�&GRCTVOGPV�QH�%QTTGEVKQPU��YJKEJ�PQY�JQNFU�OQTG�VJCP�����HGOCNG�KPOCVGU�

6JG� QTKIKPCN� UVCHH� HQT� HGOCNG� JQWUKPI� WPKVU� KPENWFGF� QPN[� HGOCNG� QHHKEGTU� CPF
UWRGTXKUQTU�� DWV� C� HGOCNG� NKGWVGPCPV� UWEEGUUHWNN[� HKNGF� UWKV� VQ� DG� EQPUKFGTGF� HQT� C
ECRVCKP	U� RQUKVKQP� CV� C�OCNG�OCZKOWO� UGEWTKV[� HCEKNKV[�� � 6JCV� YCU� VJG� DGIKPPKPI� QH
ETQUU�IGPFGT�UWRGTXKUKQP�

4WOQTU�UQQP�DGICP�VQ�UWTHCEG�QH�UGZWCN�OKUEQPFWEV��DWV�CU�VJGTG�YGTG�PQ�URGEKHKE
EQORNCKPVU��CFOKPKUVTCVQTU�VGPFGF�VQ�KIPQTG�VJGO���#U�C�TGUWNV��VJG�RTQDNGO�IQV�OQTG
UGTKQWU�� �#V� KVU� NQYGUV�RQKPV��C� HGOCNG�RTQDCVKQPCT[�QHHKEGT� UCY�C�OCNG�QHHKEGT�JCXKPI
UGZ�QP�VJG�HNQQT�YKVJ�C�HGOCNG�KPOCVG���6JG�YCTFGP�UWIIGUVGF�VJCV�UJG�HQTIGV�YJCV�UJG
UCY���9JGP�VJG�JGCF�QH�C�PGY�KPVGTPCN�CHHCKTU�WPKV�ECNNGF�JGT�KP��UJG�FGPKGF�JCXKPI�UGGP
CP[VJKPI�� 6JG� KPEKFGPV� ECOG� VQ� NKIJV� CDQWV� GKIJV� [GCTU� NCVGT� YJGP� VJG� UCOG� OCNG
QHHKEGT� YCU� FKUEQXGTGF� GPICIKPI� KP� VJG� UCOG� CEVKXKV[� CPF� YCU� VGTOKPCVGF� HTQO
GORNQ[OGPV�� �#V� VJCV�RQKPV�� VJG�PQY�XGVGTCP� HGOCNG� QHHKEGT�YGPV� VQ� KPVGTPCN� CHHCKTU�
VQNF�QH�VJG�YCTFGP	U�KPVGTXGPVKQP��CPF�UCKF�VJCV�UJG�JCF�NKGF���6JG�YCTFGP�JCF�D[�VJCV
VKOG� NGHV� VJG� HCEKNKV[�� � 6JKU� GRKUQFG� HKPCNN[� RTQORVGF� C� TGCN� KPXGUVKICVKQP� KPVQ� UGZWCN
OKUEQPFWEV�CV�VJG�HGOCNG�HCEKNKV[�

6JG�%WTTGPV�2KEVWTG

6JG�4JQFG�+UNCPF�&GRCTVOGPV�QH�%QTTGEVKQPU�
&1%��HKPCNN[�DGECOG�UGTKQWU�CDQWV
UVCHH�UGZWCN�OKUEQPFWEV��2CUUGF�YKVJ�VJG�UWRRQTV�QH�VJG�WPKQP�CPF�CFOKPKUVTCVKQP��PGY
NGIKUNCVKQP� KP� VJG� UVCVG� OCFG� UGZWCN� EQPFWEV� DGVYGGP� EQTTGEVKQPCN� GORNQ[GGU� CPF
KPOCVGU�C�HGNQP[�RWPKUJCDNG�D[�HKXG�[GCTU�QH�KPECTEGTCVKQP�

+P� VJG�RCUV� HQWT�[GCTU�� VJGTG�JCXG�DGGP���� EQORNCKPVU�QH� UVCHH� UGZWCN�OKUEQPFWEV�
1H� VJG� ��� EQORNCKPVU�� VJTGG� YGTG� FGVGTOKPGF� VQ� DG� WPHQWPFGF�� ��� TGUWNVGF� KP� VJG
TGUKIPCVKQP� QT� VGTOKPCVKQP� QH� UVCHH�� CPF� VYQ� TGUWNVGF� KP� HGNQP[� EQPXKEVKQPU� HQT� UVCHH
OGODGTU�

2QNKEKGU�CTG�KORQTVCPV��YJGVJGT�VJG[�CFFTGUU�UGZWCN�OKUEQPFWEV�URGEKHKECNN[�QT�QPN[
IGPGTCNN[�� �*QYGXGT�� URGEKHKE� NCPIWCIG� FGHKPKPI� KPCRRTQRTKCVG� CEVU�OCMGU� KV� GCUKGT� VQ
RTQUGEWVG� CPF�FGUKIP� CFOKPKUVTCVKXG� TGOGFKGU�� � +V� KU� KORQTVCPV� VQ� TGOGODGT� VJCV� VJG
RTQDNGO� KU� PQV� NKOKVGF� VQ� NKPG� UVCHH� QT� WPKHQTOGF� UVCHH� DWV� ECP� RGTOGCVG� VJG� YJQNG
QTICPK\CVKQP�� � 2QNKEGU� UJQWNF� CFFTGUU� VJG GPVKTG�UVCHH�



��

+PHQTOCVKQP� CDQWV� UGZWCN� OKUEQPFWEV� EQOGU� HTQO� OCP[� UQWTEGU�� 6JG� KPOCVG
KPXQNXGF� � UQOGVKOGU� EQOGU� HQTYCTF��1VJGT� KPOCVGU� CTG� CNUQ� UQWTEGU� QH� KPHQTOCVKQP�
UQOGVKOGU�DGECWUG�VJG[�DGNKGXG�VJG[�YKNN�IGV�URGEKCN�EQPUKFGTCVKQP�HQT�DTKPIKPI�KV�VQ�VJG
PQVKEG� QH� CFOKPKUVTCVQTU�� 6JG� URQWUG� QT� UKIPKHKECPV� QVJGT� UQOGVKOGU� TGRQTVU� UGZWCN
OKUEQPFWEV���1VJGT�UVCHH�CNUQ�TGRQTV�UGZWCN�OKUEQPFWEV��UQOGVKOGU�CPQP[OQWUN[�CPF
CHVGT�OWEJ�UQWN�UGCTEJKPI�

4GOGFKGU

/GEJCPKUOU�HQT�FGCNKPI�YKVJ�UGZWCN�OKUEQPFWEV�UJQWNF�KPENWFG�

� 4GRQTVKPI�OGEJCPKUOU���#NVJQWIJ�QWT�CIGPEKGU�CNN�JCXG�ITKGXCPEG�RTQEGUUGU�
OQUV�KPOCVGU�YQP	V�WUG�VJGUG�ITKGXCPEG�RTQEGUUGU�VQ�TGRQTV�UGZWCN�OKUEQPFWEV
DGECWUG�VJG[�NCEM�EQPHKFGPVKCNKV[��4JQFG�+UNCPF�JCU�KPUVKVWVGF�C�JQV�NKPG�PWODGT
FKTGEVN[�VQ�+PVGTPCN�#HHCKTU�

� #�UVTQPI�+PVGTPCN�#HHCKTU�WPKV���6JGTG�JCXG�DGGP�HGY�HCNUG�TGRQTVU�VQ�QWT�+PVGTPCN
#HHCKTU�WPKV�DGECWUG�VJG�WPKV�KPXGUVKICVGU�CNN�TGRQTVU�XGT[�VJQTQWIJN[���6JG[
OQXG�HQTYCTF�QPN[�CHVGT�DGKPI�UWTG�VJCV�C�EQORNCKPV�KU�YGNN�HQWPFGF���6JKU
CRRTQCEJ�IQGU�C�NQPI�YC[�VQ�RTQVGEV�VJG�KPPQEGPV��COQPI�DQVJ�VJG�KPOCVGU�CPF
QHHKEGTU�

� #�UGRCTCVG�RTQUGEWVQTKCN�HWPEVKQP���+PVGTPCN�#HHCKTU�QHHKEGTU�UJQWNF�PQV�DG
RTQUGEWVQTU��9G�DTKPI�KP�VJG�UVCVG�RQNKEG�GCTN[�KP�CP�KPXGUVKICVKQP�KH�YG�RNCP�VQ
RTQUGEWVG�C�UVCHH�OGODGT���6YQ�UVCVG�RQNKEG�FGVGEVKXGU�CTG�CUUKIPGF�VQ�VJG
&GRCTVOGPV�QH�%QTTGEVKQPU�CPF�JCXG�QHHKEGU�KP�VJG�RTKUQP�EQORNGZ���6JGUG
RQNKEG�QHHKEGTU�ENGCTN[�WPFGTUVCPF�VJCV�UVCHH�UGZWCN�OKUEQPFWEV�KU�WPCEEGRVCDNG�

%JGEMNKUV�HQT�5VCHH

6JG�4JQFG� +UNCPF�&1%�JCU� FGXGNQRGF� VJG� HQNNQYKPI� UVCHH� EJGEMNKUV� QH� SWGUVKQPU
TGNCVGF�VQ�RQVGPVKCN�UGZWCN�OKUEQPFWEV�

�� &Q�[QW�NQQM�HQTYCTF�VQ�UGGKPI�C�RCTVKEWNCT�KPOCVG�YJGP�[QW�EQOG�VQ�YQTM!

�� *CXG� [QW� FQPG� CP[VJKPI� YKVJ� CP� KPOCVG� [QW� YQWNFP	V� YCPV� [QWT� HCOKN[� QT
UWRGTXKUQT�VQ�MPQY�CDQWV!

�� 9QWNF�[QW�DG� TGNWEVCPV� VQ�JCXG� C� EQ�YQTMGT�QDUGTXG�[QWT�DGJCXKQT� HQT� C�YJQNG
FC[!

�� &Q�[QW�VCNM�CDQWV�RGTUQPCN�OCVVGTU�YKVJ�KPOCVGU!

�� &Q�[QW�DGNKGXG�[QW�ECP�CUM�CP�KPOCVG�VQ�FQ�RGTUQPCN�HCXQTU�HQT�[QW!
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�� *CXG�[QW�GXGT�TGEGKXGF�RGTUQPCN�CFXKEG�HTQO�CP�KPOCVG!

�� *CXG�[QW�GXGT�UCKF�CP[VJKPI�VQ�CP�KPOCVG�VJCV�[QW�YQWNF�PQV�YCPV�VCRG�TGEQTFGF!

�� &Q� [QW� JCXG� VJQWIJVU� QT� HCPVCUKGU� QH� VQWEJKPI� C� RCTVKEWNCT� KPOCVG!� &QGU� VJKU
GZVGPF�KPVQ�RNCPPKPI�JQY�[QW�ECP�DG�CNQPG�YKVJ�VJG�KPOCVG!

�� &Q�[QW�VJKPM�[QW�JCXG�VJG�TKIJV�VQ�VQWEJ�CP�KPOCVG�YJGTGXGT�CPF�YJGPGXGT�[QW
YCPV�VQ!

��� &Q�[QW�JCXG� C� HGGNKPI�QH�PQV� DGKPI� CDNG� VQ�YCKV� VQ� UJCTG� IQQF�DCF� PGYU�YKVJ� C
RCTVKEWNCT�KPOCVG!

��� &Q�[QW�VJKPM�KPOCVGU�CTG�PQV�CNNQYGF�VQ�UC[�PQ�VQ�[QW��PQ�OCVVGT�YJCV�[QW�CUM!

��� *CXG� [QW� GXGT� CNNQYGF� KPOCVGU� VQ� VCNM� CDQWV� RCUV� UGZWCN� GZRGTKGPEG� QT� UGZWCN
HCPVCUKGU�QT�VGNN�UGZWCN�LQMGU�KP�[QWT�RTGUGPEG!

+H� [QW� CPUYGTGF� [GU� VQ� QPG� QT� OQTG� QH� VJGUG� SWGUVKQPU�� [QW� CTG� CV� TKUM� HQT
FGXGNQRKPI� CP� KPCRRTQRTKCVG� TGNCVKQPUJKR�YKVJ� CP� KPOCVG��;QW� UJQWNF�FKUEWUU� VJG
KUUWG�YKVJ�C�UWRGTXKUQT�CU�UQQP�CU�RQUUKDNG���&Q�PQV�TKUM�[QWT�ECTGGT�

9CTPKPI�5KIPU�HQT�5WRGTXKUQTU

6JG�HQNNQYKPI�UKIPU�OC[�JGNR�YCTP�UWRGTXKUQTU�VJCV�C�UVCHH�RGTUQP�KU�CV�TKUM�HQT�QT�KU
KPXQNXGF�KP�UGZWCN�OKUEQPFWEV�

� 5VCHH�C�NQPGT��FKUEQPPGEVGF�HTQO�RGGTU�

� &GRTGUUKQP�CPF�NQY�UGNH�GUVGGO�

� /CTTKCIG��RGTUQPCN��QT�HKPCPEKCN�RTQDNGOU�

� %JCPIG�KP�FTGUU�QT�DGJCXKQT�

� 7PWUWCN�XQNWPVGGTKPI�HQT�CUUKIPOGPVU�VQ�URGEKCN�CTGC�

� 5VC[KPI�NCVG�CPF�EQOKPI�KP�GCTN[�

� 1HVGP�UGGP�YKVJ�VJG�UCOG�KPOCVG�

� *CNQ�GHHGEV�UWTTQWPFKPI�CP�KPOCVG�

� +PETGCUGF�UGPUKVKXKV[�VQ�KPOCVG�KUUWGU�

� 4GICTFKPI� KPOCVG� CU� �O[ GORNQ[GG��
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� (KPFKPI��EQOOQP�ITQWPF��YKVJ�KPOCVG�

� $GKPI�GOQVKQPCNN[�WPFGTUVQQF�D[�KPOCVG�

�����(QT�CFFKVKQPCN� KPHQTOCVKQP�� EQPVCEV�#NDGTV�)CTFPGT��#UUKUVCPV�&KTGEVQT��4JQFG� +UNCPF
&GRCTVOGPV� QH� %QTTGEVKQPU�� ��� *QYCTF� #XGPWG�� %TCPUVQP�� 4+� ������� 
����� ���������
CICTFPGT"FQE�UVCVG�TK�WU

4QWPFVCDNG�&KUEWUUKQP

/GGVKPI�RCTVKEKRCPVU�OCFG�VJG�HQNNQYKPI�QDUGTXCVKQPU�

� +V�KU�KORQTVCPV�VQ�YCNM�VJTQWIJ�[QWT�HCEKNKV[�YKVJ�CP�G[G�VQYCTF�YJCV�ECP�IGV
[QW�KP�VTQWDNG�

� +H�CP�GORNQ[GG�JCU�CNTGCF[�DGGP�FKUEKRNKPGF�HQT�OKPQT�UGZWCN�JCTCUUOGPV�
CFOKPKUVTCVQTU�OKIJV�YCPV�VQ�EQPUKFGT�CUUKIPKPI�VJG�RGTUQP�QPN[�VQ�UCOG�UGZ
HCEKNKVKGU���6JQUG�YJQ�JCXG�RTGXKQWUN[�GZJKDKVGF�KPCRRTQRTKCVG�DGJCXKQT�UGGO
OQTG�NKMGN[�VQ�DG�KPXQNXGF�KP�UGZWCN�OKUEQPFWEV�

� 7PKQPU�CTG�CNUQ�EQPEGTPGF�CDQWV�VJKU�KUUWG��CPF�VJG[�ECP�DG�UWRRQTVKXG�QH
CFOKPKUVTCVQTU	�GHHQTVU�VQ�CFFTGUU�KV�

� 0+%�JCU�CP�CEVKXG�KPVGTGUV�KP�VJKU�CTGC��CEEQTFKPI�VQ�4KEJCTF�)GCKVJGT�
6GEJPKECN�CUUKUVCPEG�CPF�VTCKPKPI�CTG�CXCKNCDNG���6JG�7�5��&KXKUKQP�QH�%KXKN
4KIJVU�CPF�#OPGUV[�+PVGTPCVKQPCN�CTG�CNUQ�XGT[�KPVGTGUVGF�KP�VJG�KUUWG�QH�UGZWCN
OKUEQPFWEV�CPF�CTG�PQY�NQQMKPI�CEVKXGN[�CV�LCKNU���0+%�JCU�C�XCTKGV[�QH
TGUQWTEGU�VQ�UWRRQTV�EQTTGEVKQPU�QTICPK\CVKQPU��VJQUG�EWTTGPVN[�KPXQNXGF�KP
RTQXKFKPI�0+%�VTCKPKPI�QP�VJG�VQRKE�QH�UGZWCN�OKUEQPFWEV�CTG�HQTOGT�OGODGTU
QH�VJG�.CTIG�,CKN�0GVYQTM�
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/GGVKPI� RCTVKEKRCPVU� JCF� CP� QRRQTVWPKV[� QP� 6WGUFC[� OQTPKPI� VQ� TCKUG� CP[
CFFKVKQPCN�KUUWGU�QH�EQPEGTP�QT�VQ�OCMG�CP�CPPQWPEGOGPV��(QNNQYKPI�KU�C�UWOOCT[�QH
VJGUG�CPPQWPEGOGPVU�

&CXKF�2CTTKUJ��*KNNUDQTQWIJ�%QWPV[��(NQTKFC

� #,#�5VCVGOGPV�QP�2QUKVKQPCN�#URJ[ZKC���5VGXG�'PING[��'ZGEWVKXG�&KTGEVQT�QH
VJG�#OGTKECP�,CKNU�#UUQEKCVKQP��RWV�VQIGVJGT�C�ITQWR�TGRTGUGPVKPI�CNN�VJG
RTQHGUUKQPCN�CUUQEKCVKQPU�VQ�FGXGNQR�VJKU�UVCVGOGPV�QP�RQUKVKQPCN�CURJ[ZKC�
#NVJQWIJ�OQUV�RTQDNGOU�UGGO�VQ�QEEWT�KP�VJG�DCEM�QH�RCVTQN�ECTU��RQUKVKQPCN
CURJ[ZKC�ECP�JCRRGP�KP�LCKNU�CU�YGNN���+V�KU�KORQTVCPV�HQT�CNN�QH�WU�VQ�JCXG�C
UVTQPI�RQNKE[�QP�VJKU�KUUWG�

� #FWNV�.QECN�&GVGPVKQP�5VCPFCTFU���#�EQOOKVVGG�KU�YQTMKPI�VQ�TGXKUG�VJG
#%#�UVCPFCTFU���+V�YKNN�DG�C�[GCT�DGHQTG�VJG�TGXKUGF�UVCPFCTFU�CTG�EQORNGVGF�
6JG[�YKNN�VJGP�IQ�DGHQTG�VJG�5VCPFCTFU�%QOOKVVGG�CPF�VJGP�DG�UGPV�HQT�HKGNF
VGUVKPI�

� *GCNVJ�%CTG�5VCPFCTFU���6JG�#%#�JGCNVJ�ECTG�UVCPFCTFU��YJKEJ�YGTG�CEVWCNN[
FTCHVGF�HQT�RTKUQPU��CTG�CNUQ�DGKPI�TGXKUGF�HQT�LCKNU���#%#�JCU�C�PGY�TWNG�VJCV
UC[U�KH�GKVJGT�#%#�QT�VJG�0CVKQPCN�%QOOKUUKQP�QP�%QTTGEVKQPCN�*GCNVJ�%CTG
CNTGCF[�CEETGFKVU�CP�KPUVKVWVKQP��KV�YKNN�DG�CEEGRVGF�CU�OGGVKPI�#%#�OGFKECN
UVCPFCTFU���*QYGXGT��CP�KPUVKVWVKQP�PGYN[�UGGMKPI�CEETGFKVCVKQP�OWUV�OGGV
DQVJ�UGVU�QH�UVCPFCTFU�

,QJP�&CPVKU��$GTPCNKNNQ�%QWPV[��0GY�/GZKEQ

� .GIKUNCVKXG�UWRRQTV�HQT�LCKN�QHHKEGTU���#V�VJG�NCUV�OGGVKPI��RCTVKEKRCPVU�URQMG
CDQWV�OCMKPI�CP�GHHQTV�VQ�FGXGNQR�NGIKUNCVKQP�UKOKNCT�VQ�VJG�%125�RTQITCO�DWV
HQEWUGF�QP�LCKN�QHHKEGTU���&CPVKU�YQWNF�NKMG�VQ�URGPF�UQOG�VKOG�FWTKPI�VJG�PGZV
.CTIG�,CKN�0GVYQTM�OGGVKPI�VQ�YQTM�QP�UVTCVGIKGU�HQT�CFXCPEKPI�NGIKUNCVKQP�HQT
C�PCVKQPCN�EQTTGEVKQPCN�QHHKEGT�RTQITCO���+H�LCKNU�CTG�VQ�IGV�PCVKQPCN�TGEQIPKVKQP�
VJG[�PGGF�VQ�DG�VTGCVGF�GSWCNN[�YKVJ�HKTG�CPF�RQNKEG�CIGPEKGU�
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9JGP� +� HKTUV�YQTMGF� KP� C� EGNNDNQEM�� VJGTG�YGTG� QPG� QT� VYQ� KPOCVGU�YKVJ�OGPVCN
JGCNVJ�RTQDNGOU��YJKEJ�YG�YGTG�CNN�CYCTG�QH���;GCTU�NCVGT��FWTKPI�C�UVTKMG��+�YGPV�DCEM
VQ�C�EGNNDNQEM�CU�C�%CRVCKP�CPF�YCU�UJQEMGF�CV�VJG�NCTIG�PWODGT�QH�KPOCVGU�YKVJ�UGXGTG
OGPVCN�JGCNVJ�RTQDNGOU���%QPEGTPGF�CDQWV�VJKU��+�CUMGF�QWT�RU[EJQNQIKUV�VQ�FQ�C�UVWF[
QH�GXGT[�CFOKUUKQP���6JG�UVWF[��YJKEJ�FKF�KPVGPUKXG�RU[EJQNQIKECN�UETGGPKPIU�QH�GXGT[
PGY�KPOCVG��HQWPF�VJCV��������QH�KPOCVGU�DGNQPIGF�KP�C�OGPVCN�JGCNVJ�KPUVKVWVKQP��CPF
CPQVJGT� �������YGTG� SWGUVKQPCDNG�� 6JGUG� TGUWNVU� GPCDNGF� WU� VQ� CTIWG� HQT� CFFKVKQPCN
OGPVCN�JGCNVJ�TGUQWTEGU�

#� PWODGT� QH� KPEKFGPVU� EQPXKPEGF� %COFGP� %QWPV[� VJCV� DQVJ� KPOCVGU� CPF� UVCHH
PGGFGF�DGVVGT�OGPVCN�JGCNVJ�UGTXKEGU��6JGUG�KPEKFGPVU�KPENWFGF�

� #P�QHHKEGT�YKVJ�UVGTNKPI�TGEQTF�YGPV�JQOG�QPG�FC[�CPF�MKNNGF�JKU�YKHG�

� 6JG�&GRWV[�9CTFGP�QH�CP�KPUVKVWVKQP�YCU�MKNNGF�D[�CP�KPOCVG�ITQWR��CPF�VJG
QHHKEGT�YJQ�JCF�NGV�VJGO�KPVQ�VJG�9CTFGP	U�QHHKEG�FGXGNQRGF�UGTKQWU�GOQVKQPCN
RTQDNGOU�

� #DQWV�HKXG�[GCTU�CIQ��+�YCU�UWGF�QP�VJG�DCUKU�QH�C�JQUVKNG�YQTM�GPXKTQPOGPV�
YJKEJ�CP�QHHKEGT�EJCTIGF�YCU�VJG�TGCUQP�HQT�JKU�DTGCMFQYP���*KU�UWKV�FKF�PQV
OGGV�VJG�NGICN�UVCPFCTF��DWV�YG�YQPFGTGF�CU�C�ITQWR�YJCV�YG�EQWNF�JCXG�FQPG
VQ�RTGXGPV�JKU�GOQVKQPCN�EQNNCRUG�

� #�VGCEJGT�KP�QWT�U[UVGO�YCU�KPXQNXGF�KP�C�JQUVCIG�UKVWCVKQP���6JG�VGCEJGT�ECOG
DCEM�VQ�YQTM�VJG�PGZV�FC[��KPUKUVKPI�VJCV�JG�YCU�CNN�TKIJV���*G�ECOG�DCEM�VQQ
UQQP��VJQWIJ��CPF�UWDUGSWGPVN[�JCF�C�DTGCMFQYP�

&GCNKPI�YKVJ�'ORNQ[GGU�YKVJ�/GPVCN�*GCNVJ�2TQDNGOU

6JG�JKIJ�UVTGUU�NGXGN�KP�QWT�KPUVKVWVKQPU�ETGCVGU�RTGUUWTG�QP�DQVJ�KPOCVGU�CPF�UVCHH�
#U� CFOKPKUVTCVQTU� YG� PGGF� VQ� DG� KPXQNXGF� KP� OCMKPI� UWTG� VJCV� GORNQ[GGU� TGEGKXG
OGPVCN�JGCNVJ�CUUKUVCPEG�YJGP�VJG[�PGGF�KV��9G�JCXG�C�NQV�KPXGUVGF�KP�QWT�GORNQ[GGU�
(QT� GZCORNG�� HQT� C� PGY� JKTG�� YG� JCXG� RCKF� HQT� TGETWKVOGPV�� VTCKPKPI�� DCEMITQWPF
EJGEMU��OGFKECN�VGUVU��CPF�RU[EJQNQIKECN�GXCNWCVKQPU��C�VQVCN�QH�CU�OWEJ�CU����������VQ
IGV�C�PGY�GORNQ[GG�VJTQWIJ�VJGKT�HKTUV�[GCT���+P�CFFKVKQP��YG�CTG�KP�VJG�RGQRNG�DWUKPGUU�
6Q�VJG�GZVGPV�VJCV�YG�ECP�JGNR�C�UVCHH�RGTUQP��VJG�TGUWNV�KU�C�DGVVGT�GORNQ[GG�

(QNNQYKPI�CTG�UQOG�TGEQOOGPFCVKQPU�HQT�FGCNKPI�YKVJ�OGPVCN�JGCNVJ�RTQDNGOU�QH



��

UVCHH�

�� 4GCF� VJG� RU[EJQNQIKECN� GXCNWCVKQPU� QH� UVCHH� DGECWUG� VJG[� QHVGP� KPFKECVG
RQVGPVKCN�RU[EJQNQIKECN�RTQDNGOU�

�� %TGCVG�C�RQNKE[�QH�OCPFCVQT[�VKOG�QHH�HQT�EGTVCKP�UKVWCVKQPU�

�� &Q�C�DGVVGT�LQD�QH�VTCKPKPI�UWRGTXKUQTU�VQ�FGCN�YKVJ�C�PGY�IGPGTCVKQP�QH�UVCHH�

�� 2C[�CVVGPVKQP�VQ�GORNQ[GGU�CPF�KPFKECVG�C�EQPEGTP�HQT�VJGO�

�� &QEWOGPV�RTQDNGOU�� � +H�[QW�UGPF�CP�GORNQ[GG� VQ�C�RU[EJQNQIKUV�� GZRNCKP� KP
YTKVKPI�YJCV�VJG�RTQDNGO�KU�CPF�YJ[�KV�EQPEGTPU�[QW�

�� &KUEWUU� VTQWDNGF� KPFKXKFWCNU�YKVJ�VJG�OCPCIGOGPV�VGCO�CPF� VCNM� CDQWV�JQY
VQ�KPVGTXGPG�RTQFWEVKXGN[�

�� +FGPVKH[�UQOGQPG�VQ�EQWPUGN� VJG� KPFKXKFWCN��#NVJQWIJ�UQOG�UWRGTXKUQTU�JCXG
IQQF�EQWPUGNKPI�UMKNNU��QVJGTU�FQ�PQV�

�� /CMG�VJG�GORNQ[GG�CYCTG�QH�UGTXKEGU�CXCKNCDNG�VQ�JKO�JGT�VJTQWIJ�VJG�DGPGHKV
RCEMCIG�

�� 9JKNG�CP�GORNQ[GG�KU�QP�NGCXG��CUUKIP�UQOGQPG�VQ�UVC[�KP�VQWEJ�YKVJ�JKO�JGT�

��� 9JGP�[QW� UGPF� C� RGTUQP�DCEM� VQ�YQTM�� DG� UWTG� [QW� CTG� CYCTG� QH�YJCV� VJG
RU[EJQNQIKUV�JCU�UCKF�

��� 'UVCDNKUJ�C�TGGPVT[�UVTCVGI[�HQT�CP�GORNQ[GG�TGVWTPKPI�VQ�YQTM�

��� $G�UWTG�[QWT�RU[EJQNQIKUV�WPFGTUVCPFU�VJG�LCKN�GPXKTQPOGPV�

(QT� CFFKVKQPCN� KPHQTOCVKQP�� EQPVCEV�&CXKF� 5��1YGPU�� ,T���9CTFGP��%COFGP�%QWPV[
%QTTGEVKQPCN� (CEKNKV[�� ���� (GFGTCN� 5VTGGV�� %COFGP�� 0,� ������� 
����� ���������
FQYGPU"EQ�ECOFGP�PL�WU
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2TGXKQWU�/CPCIGOGPV�5VTWEVWTG

*WFUQP� %QWPV[� RTGXKQWUN[� JCF� C� EGPVTCNK\GF� HQTO� QH� UWRGTXKUKQP� KP� YJKEJ� VJG
VQWT�EQOOCPFGT�JCF�CDUQNWVG�EQPVTQN���9G�TGCNK\GF�VJCV�VJG�UVTWEVWTG�YCU�PQV�GHHGEVKXG
KP� CFOKPKUVGTKPI� C� NCTIG� LCKN�� DWV� KV� JCU� DGGP� FKHHKEWNV� VQ� VCMG� RQYGT� CYC[� HTQO
UWRGTXKUQTU�CPF�IKXG�KV�VQ�QVJGTU�

$NCEM�UWRGTXKUQTU�TGEGPVN[�UWGF�OG�KP�(GFGTCN�EQWTV�HQT�FKUETKOKPCVKQP��CPF�YJKVG
UWRGTXKUQTU�EJCTIGF�OG�YKVJ�TGXGTUG�FKUETKOKPCVKQP���+V�DGECOG�CRRCTGPV�FWTKPI�ETQUU�
GZCOKPCVKQP� VJCV� DNCEM� UWRGTXKUQTU� VGPFGF� VQ� MPQY� QPN[� CDQWV� DNCEM� QHHKEGTU�� CPF
YJKVG� UWRGTXKUQTU� MPGY� QPN[� CDQWV� YJKVG� QHHKEGTU�� +P� QVJGT� KPUVCPEGU�� CP� GORNQ[GG
EQOOKVVGF� UWKEKFG�� CPF� CNVJQWIJ� C� UWRGTXKUQT� MPGY� VJG� GORNQ[GG� YCU� JCXKPI
RTQDNGOU��C�TCEKCN�FKHHGTGPEG�MGRV�VJG�UWRGTXKUQT�HTQO�VGNNKPI�VJG�CFOKPKUVTCVQT���+V�YCU
ENGCT�VJCV�*WFUQP�%QWPV[�PGGFGF�VQ�OCMG�UQOG�UGTKQWU�EJCPIGU�

#FXCPVCIGU�QH�7PKV�/CPCIGOGPV

9G� CTG� PQY� EJCPIKPI� QWT� RJKNQUQRJ[� TGNCVGF� VQ� UWRGTXKUKQP�� D[�OQXKPI� VQ� VJG
7PKV� /CPCIGOGPV� EQPEGRV�� � *QYGXGT�� QNFGT� UWRGTXKUQTU� CPF� CFOKPKUVTCVQTU� CTG
TGNWEVCPV�VQ�EJCPIG��*WFUQP�%QWPV[	U�HCEKNKV[�KU�JKIJN[�WPKQPK\GF���SWCNKV[�QH� NKHG��KU
PQV�CP�CEEGRVGF�XKUKQP��4GICTFNGUU�QH�WPKQP�CEEGRVCPEG��VJQWIJ��VJGTG�KU�PGXGTVJGNGUU�C
UVTQPI�EQOOKVOGPV��VQ�FGEGPVTCNK\KPI�UWRGTXKUKQP�

6JQUG� QH� WU� YJQ� JCXG� YQTMGF� KP� UOCNN� LCKNU� OC[� PQV� TGCNK\G� VJCV� QWT� RTGXKQWU
OCPCIGOGPV�UV[NGU�CPF�UVTWEVWTGU�YKNN�PQV�YQTM�KP�C�NCTIG�LCKN���+�TGEQOOGPF�VJCV�[QW
NQQM�CV�[QWT�QTICPK\CVKQP�EJCTV� CPF�OQXG� VQ� C�FGEGPVTCNK\GF� UWRGTXKUKQP� UVTWEVWTG� KH
[QW�CTG�PQV�CNTGCF[�WUKPI�QPG���7PKV�OCPCIGOGPV�IKXGU�C�OCPCIGT�VJG�QRRQTVWPKV[�VQ
MPQY� VJG� RGQRNG� WPFGT� VJGO� CPF� VQ� WPFGTUVCPF� VJGKT� UKVWCVKQPU�� � 9G� JCXG� CP
QDNKICVKQP� VQ� FGCN� YKVJ� UVCHH� CU� KPFKXKFWCNU�� � &GEGPVTCNK\GF� UWRGTXKUKQP� KU� VJG� QPN[
CRRTQCEJ�VJCV�YKNN�YQTM�KP�C�NCTIG�HCEKNKV[�QT�LCKN�U[UVGO�

(QT� CFFKVKQPCN� KPHQTOCVKQP�� EQPVCEV� 4CNRJ� )TGGP�� &KTGEVQT�� *WFUQP� %QWPV[
%QTTGEVKQPU� %GPVGT�� ��� *CEMGPUCEM� #XGPWG�� -GCTP[�� 0,� ������� 
����� ���������
4CRITGGP"CQN�EQO
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(QUVGTKPI�)QQF�5WRGTXKUQT�5WDQTFKPCVG�4GNCVKQPUJKRU

#NVJQWIJ�NCY�GPHQTEGOGPV�CPF�EQTTGEVKQPU�CIGPEKGU�CTG�RCTCOKNKVCT[�QTICPK\CVKQPU�
VJG[� CTG� PQV� VJG� OKNKVCT[�� GURGEKCNN[� DGECWUG� TGNCVKQPUJKRU� DGVYGGP� UWRGTXKUQTU� CPF
UWDQTFKPCVGU�CTG�XGT[�FKHHGTGPV��6Q�DGPGHKV�QWT�QTICPK\CVKQPU��YG�OWUV�FGXGNQR� ENQUG
YQTMKPI�TGNCVKQPUJKRU�VJCV�ETGCVG�GHHGEVKXG�VGCOU�

+V� KU� KORQTVCPV� VQ� UKV�FQYP�YKVJ�DQVJ�QWT�DQUU� CPF�QWT� UWDQTFKPCVGU� VQ�FKUEQXGT
GCEJ�QVJGT	U�GZRGEVCVKQPU��IQCNU��CPF�QDLGEVKXGU���(QNNQYKPI�CTG�UQOG�TGEQOOGPFCVKQPU
HQT�HQUVGTKPI�IQQF�TGNCVKQPUJKRU�YKVJ�DQVJ�[QWT�UWRGTXKUQT�CPF�[QWT�UWDQTFKPCVGU�

#� -PQY�;QWT�5WRGTXKUQT

�� )QCNU� CPF�1DLGEVKXGU��+V� KU� KORQTVCPV� VQ� WPFGTUVCPF� [QWT� UWRGTXKUQT	U
QXGTCNN�IQCNU�CPF�QDLGEVKXGU�

�� 2TGUUWTGU��#� UJGTKHH� NKXGU� KP� C� RTGUUWTG�RCEMGF� YQTNF�� � 6JG� GPVKTG
EQOOWPKV[�CPF�VJG�QTICPK\CVKQP�CTG�RWNNKPI�CV�JKO���#V�VJG�UCOG�VKOG�
JG�OWUV�EQRG�YKVJ�DWFIGV�NKOKVCVKQPU�

�� 5VTGPIVJU� CPF� 9GCMPGUUGU��#� UJGTKHH� OC[�� HQT� GZCORNG�� DG� C� IQQF
RQNKVKEKCP� DWV� OC[� PQV� MPQY� XGT[� OWEJ� CDQWV� NCY� GPHQTEGOGPV� QT
EQTTGEVKQPU�

�� 2TGHGTTGF�9QTM� 5V[NG��+U� [QWT� DQUU� HQTOCN� CPF� QTICPK\GF� QT� KPHQTOCN
CPF�KPVWKVKXG!

$� -PQY�;QWTUGNH

�� ;QWT�5VTGPIVJU�CPF�9GCMPGUUGU��+V� KU� UQOGVKOGU�JCTF� VQ� UVGR�DCEM�CPF
NQQM�CV�QWTUGNXGU�� +V�OC[�JGNR� VQ� UKV�FQYP�YKVJ� C� UWDQTFKPCVG� CPF� CUM
JQY�YG�CTG�FQKPI�

�� ;QWT�2GTUQPCN�5V[NG��9G�CNN�JCXG�FKHHGTGPV�NGCTPKPI�UV[NGU���(QT�GZCORNG�
UQOG�RGQRNG��KPENWFKPI�O[UGNH��YQTM�XKUWCNN[��YG�OWUV�UGG�VJG�RKEVWTG�

�� ;QWT� &GRGPFGPEG� QP� #WVJQTKV[��1WT� FGRGPFGPEG� QP� VJG� DQUU� XCTKGU�



��

DWV�YG�OWUV�CNYC[U�MPQY�VJG�NKOKVU�QH�QWT�CWVJQTKV[���6JGTG�KU�CNYC[U�C
OWVWCN�FGRGPFGPE[�CV�YQTM��YJKEJ�YG�OWUV�WPFGTUVCPF�

%� &GXGNQRKPI�CPF�/CPCIKPI�VJG�4GNCVKQPUJKR

�� %QORCVKDNG�9QTM� 5V[NGU��2GVGT� &TWEMGT� UC[U� VJCV� VJGTG� CTG� �NKUVGPGT�
CPF� �TGCFGT�� V[RGU�� � #� NKUVGPGT� YCPVU� FQEWOGPVCVKQP� VQ� HQNNQY� C
FKUEWUUKQP���#�TGCFGT�YCPVU�CNN�FQEWOGPVCVKQP�CJGCF�QH�CP[�FKUEWUUKQP�QH
CP�KUUWG�

�� /WVWCN�'ZRGEVCVKQPU��9G�OWUV� WPFGTUVCPF� URGEKHKECNN[�YJCV�YG� GZRGEV
QH�QPG�CPQVJGT�

�� (NQY� QH� +PHQTOCVKQP��*QY� FQGU� KPHQTOCVKQP� OQXG� HTQO� QPG� VQ
CPQVJGT!��9KNN�YG�WUG�VGEJPQNQI[�VQ�EQOOWPKECVG!��*QY�FQGU�VJG�DQUU
YCPV� VQ� NGCTP� CDQWV� VJKPIU!� �9JCV� RKGEGU� QH� KPHQTOCVKQP� CTG� ETWEKCN!
5GPFKPI�CP�GOCKN�KU�NKMGN[�VQ�DG�VJG�DGUV�YC[�VQ�IGV�C�TGURQPUG�

�� &GRGPFCDKNKV[�CPF�*QPGUV[��9G�OWUV�DG�JQPGUV�YKVJ�DQVJ�QWT�DQUU�CPF
QWT� UWDQTFKPCVGU�� � +V� OC[� VCMG� EQWTCIG� VQ� FQ� UQ�� DWV� KH� YG� CTG� PQV
JQPGUV�� KV� YKNN� JKPFGT� QWT� RGTHQTOCPEG�� � +V� KU� CNUQ� KORQTVCPV� VQ� MGGR
FKUCITGGOGPVU�YKVJ�QWT�DQUU�UVTKEVN[�DGVYGGP�WU�

�� )QQF�7UG� QH� 6KOG� CPF� 4GUQWTEGU��6KOG� KU� XCNWCDNG�� �9G� PGGF� VQ� NGV
UWDQTFKPCVGU�MPQY�JQY�OWEJ�YG�YCPV�VQ�MPQY�

%QOOCPF�2JKNQUQRJ[

.C[KPI� QWV� C� URGEKHKE� EQOOCPF� RJKNQUQRJ[� GPCDNGU� CNN� GORNQ[GGU� VQ� WPFGTUVCPF
QWT�XCNWGU�CPF�GZRGEVCVKQPU���'XGT[QPG�PGGFU�VQ�MPQY�YJGTG�VJG�CFOKPKUVTCVQT�UVCPFU�
YJCV�JG�UJG�DGNKGXGU�

9G�JCXG�C�TGURQPUKDKNKV[�VQ�OGPVQT�QWT�UVCHH�� �.C[KPI�QWV�GZRGEVCVKQPU�ECP�ETGCVG
UVTQPI�VGCOYQTM��$G�VQVCNN[�JQPGUV�YKVJ�[QWT�UWDQTFKPCVGU�CPF�[QWT�DQUU�� �+PVGITKV[
UJQWNF�DG�VJG�JKIJGUV�XCNWG�KP�VJG�QTICPK\CVKQP�

(QT� CFFKVKQPCN� KPHQTOCVKQP�� EQPVCEV� /KEJCGN� /�� %QUVC�� #UUKUVCPV� 5JGTKHH�� 5QPQOC
%QWPV[� 5JGTKHH	U� 1HHKEG�� ����8GPVWTC� #XGPWG�� 5CPVC� 4QUC�� %#� ������� 
����� ���������
/EQUVC"UQPQOC�EQWPV[�QTI
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.GXGN�QH�+ORQTVCPEG�5WTXG[

;CMKOC� %QWPV[� CIGPEKGU� TGEGPVN[� FGXGNQRGF� C� UGV� QH� EQWPV[�YKFG� NGCFGTUJKR
UVCPFCTFU��$CUGF�QP� VJQUG� UVCPFCTFU�� VJG�&GRCTVOGPV� QH�%QTTGEVKQP� ETGCVGF� C� UWTXG[
FGUKIPGF� VQ� GXCNWCVG� VJG� RGTHQTOCPEG� QH� EWTTGPV� NGCFGTU� CPF� JGNR� HWVWTG� NGCFGTU
WPFGTUVCPF� GZRGEVCVKQPU�� � 6JG� FGRCTVOGPV� UWTXG[GF� ���� UVCHH� KP� CNN� CTGCU� CPF� CV� CNN
NGXGNU�

6JG� UWTXG[�CUMGF�TGURQPFGPVU� VQ�RWV� VJGOUGNXGU� KP� VJG�RQUKVKQP�QH� C� TGEKRKGPV� QH
NGCFGTUJKR�CPF�VQ�TCVG�C�UGTKGU�QH�RGTHQTOCPEG�UVCVGOGPVU�QP�C�UECNG�QH���PQV�KORQTVCPV
VQ� ��GZVTGOGN[� KORQTVCPV�� � 5WTXG[� RCTVKEKRCPVU� UEQTGF� VJG� RGTHQTOCPEG� UVCVGOGPVU
WPFGT�UGXGP�QXGTCNN�CTGCU�QH�RGTHQTOCPEG�GUVCDNKUJGF�D[�VJG�EQWPV[���6JG�RGTHQTOCPEG
CTGCU�YGTG�CU�HQNNQYU�

+��+PVGITKV[

++��$CUKE�,QD�2TQHKEKGPE[

+++#��%QOOWPKECVKQPU�2GTUQPCN�+PVGTRGTUQPCN

+++$��%QOOWPKECVKQPU�%QPHNKEV�/CPCIGOGPV

+8#��4GUQWTEG�/CPCIGOGPV�)GPGTCN

+8$��4GUQWTEG�/CPCIGOGPV�2TQFWEVKXKV[�5GNH�/CPCIGOGPV

8��6GCOYQTM

8+��%WUVQOGT�5CVKUHCEVKQP

8++��#EEQWPVCDKNKV[

4GUWNVU

�����$[� NQQMKPI� CV� VTCKVU� VJCV� IQV� C� UEQTG� QH� ����QT�DGVVGT�� KV�YCU� RQUUKDNG� VQ� KFGPVKH[
YJCV�SWCNKVKGU�GORNQ[GGU�XCNWG�OQUV�JKIJN[� KP�VJGKT� NGCFGTU�� �6JG� VTCKVU� VJCV� TGEGKXGF
JKIJ�UEQTGU��KPFKECVKPI�VJCV�TGURQPFGPVU�RNCEGF�C�JKIJ�XCNWG�QP�VJGO��KPENWFGF�

� 7PFGT�+PVGITKV[�



��

∗ �&GEKUKQPU� CTG� DCUGF� QP� UQWPF� RTKPEKRNGU� QH� JQPGUV[�� HQTVJTKIJVPGUU�� CPF
QRGPPGUU��

∗ �+UUWGU�CTG�FGCNV�YKVJ�KP�C�UVTCKIJVHQTYCTF�OCPPGT��

� 7PFGT�$CUKE�,QD�2TQHKEKGPE[�

∗ �&GOQPUVTCVGU� QP� C� FCKN[� DCUKU� VJG� MPQYNGFIG�� UMKNNU�� CDKNKVKGU� CPF
YKNNKPIPGUU� VQ� FQ� VJG� GUUGPVKCN� HWPEVKQPU� QH� VJG� LQD� RTQRGTV[� CPF
TGURQPUKDN[��

∗ �#FJGTGU� VQ�� CPF� JQNFU� QVJGTU� VQ�� %QWPV[� CPF� &GRCTVOGPV� 2QNKE[� CPF
2TQEGFWTG��CRRNKECDNG�NCYU��TGIWNCVKQPU��TWNGU��EQPVTCEVU��

∗ �+U�TGNKCDNG�CPF�RWPEVWCN��

∗ �5GVU�CP�GZCORNG�HQT�UWDQTFKPCVGU��VQ�QVJGT�NGCFGTU��CPF�QVJGTU��

� 7PFGT�%QOOWPKECVKQPU�2GTUQPCN�+PVGTRGTUQPCN�

∗ �1RGPPGUU� �� UJCTGU� CRRTQRTKCVG� MPQYNGFIG� CPF� KPHQTOCVKQP� YKVJ� QVJGTU�
GCUKN[� CRRTQCEJCDNG�� JQPQTU� EQPHKFGPVKCNKV[�� RTCEVKEGU� FKTGEV
EQOOWPKECVKQP��

∗ �.KUVGPKPI� �� IKXGU� WPKPVGTTWRVGF� VKOG� VQ� JGCT� QVJGTU�� SWGUVKQPU� QT
RCTCRJTCUGU�VQ�ICKP�ENCTKV[��

∗ �4GURQPUKXGPGUU� �� CEEGRVU� CPF� HQNNQYU� VJTQWIJ�QP�CUUKIPOGPVU� KP� C� VKOGN[
OCPPGT��RTQXKFGU�TGSWGUVGF�UWRRQTV�CPF�IWKFCPEG��

� 7PFGT�%QOOWPKECVKQPU�%QPHNKEV�/CPCIGOGPV�

∗ �/QFGNU� EQPHNKEV� OCPCIGOGPV� UMKNNU� HQT� UWDQTFKPCVGU� CPF� RGGTU�� TGOCKPU
ECNO�KP�UVTGUUHWN�UKVWCVKQPU��

� 7PFGT�4GUQWTEG�/CPCIGOGPV�1TICPK\CVKQPCN�/CPCIGOGPV�

∗ �+PURKTGU�EQPHKFGPEG�CPF�EQOOWPKECVGU�ENGCT�IQCNU��FKTGEVKQP��UVCPFCTFU��CPF
FGCFNKPGU��

� 7PFGT�6GCOYQTM�

∗ �%QPVTKDWVKPI�VQ�C�RQUKVKXG�YQTM�GPXKTQPOGPV��

∗ �$WKNFU� TCRRQTV� CPF� ICKPU� TGURGEV� VJTQWIJ� CRRTQRTKCVG� CEVKQPU�� EQOOGPVU�



��

CPF�GZGEWVKQP�QH�RNCPU��

� 7PFGT�#EEQWPVCDKNKV[�

∗ �7PFGTUVCPFU� CPF� HQNNQYU� %QWPV[� CPF� &GRCTVOGPV� RQNKEKGU�� RTQEGFWTGU�
CPF�IQXGTPKPI�TGIWNCVKQPU��

∗ �*QPQTU�EQOOKVOGPVU��

∗ �(QNNQYU�VJTQWIJ�QP�CITGGOGPVU��

∗ �&GOQPUVTCVGU�GVJKECN�DWUKPGUU�UVCPFCTFU��

∗ �/CKPVCKPU�CP�CYCTGPGUU�QH�EQPUGSWGPEGU�QH�CEVKQPU�CPF�FGEKUKQPU��

%QORCTKUQPU�QH�4GURQPUGU�QH�.GCFGTU�CPF�0QP�.GCFGTU

#� EQORCTKUQP� QH� VJG� TGURQPUGU� QH� EWTTGPV� NGCFGTU� CPF� PQP�NGCFGTU� VQ� VJG� UWTXG[
UWIIGUVGF�UQOG�CTGCU�VJCV�PGGFGF�VQ�DG�FKUEWUUGF���(QT�GZCORNG��NGCFGTU�VGPFGF�VQ�XCNWG
KPVGITKV[�� DCUKE� LQD� RTQHKEKGPE[�� EWUVQOGT� UCVKUHCEVKQP�� CPF� EQOOWPKECVKQP� UMKNNU
UQOGYJCV�OQTG�JKIJN[�VJCP�PQP�NGCFGTU�FKF�

6JG� &GRCTVOGPV� QH� %QTTGEVKQPU� JCU� WUGF� VJG� UWTXG[� TGUWNVU� KP� KVU� .GCFGTUJKR
#ECFGO[���6JG�FQEWOGPV�JCU�CNUQ�DGGP�WUGF�CV�OGGVKPIU�GXGT[�OQPVJ�HQT�VJG�NCUV�[GCT
VQ�JGNR�GXGT[QPG�WPFGTUVCPF�VJG�QTICPK\CVKQP�CPF�VQ�FKUEWUU�VJG�VTCKVU�VJCV�YQWNF�OCMG
GXGT[QPG� C� DGVVGT� NGCFGT�� � 6JG� UWTXG[� CPF� HQNNQY�WR� FKUEWUUKQPU� JCXG� JGNRGF
UWDQTFKPCVGU�HGGN�VJCV�VJG[�CTG�RCTV�QH�C�YGNN�NGF�QTICPK\CVKQP�

(QT�CFFKVKQPCN�KPHQTOCVKQP�QT�C�EQR[�QH�VJG�UWTXG[�KPUVTWOGPV��EQPVCEV�-GPPGVJ�#��4C[�
&KTGEVQT��;CMKOC�%QWPV[�&GRCTVOGPV� QH�%QTTGEVKQP�� ����0�� (TQPV� 5VTGGV�� ;CMKOC��9#
�������
���������������MGPTC["EQ�[CMKOC�YC�WU
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4KEJCTF� )GCKVJGT� RTQXKFGF� KPHQTOCVKQP� CU� C� HQNNQY�WR� VQ� KUUWGU� TCKUGF� FWTKPI
GCTNKGT�RQTVKQPU�QH�VJG�OGGVKPI�

� 5VCHH�5GZWCN�/KUEQPFWEV 0+%�ECP�RTQXKFG�UVCHH�VTCKPKPI�QP�UGZWCN�OKUEQPFWEV�
6JG�9CUJKPIVQP�,CKN�#UUQEKCVKQP�YKNN�CFFTGUU�VJKU�VQRKE�CV�KVU�PGZV�OGGVKPI�

� &KTGEVQTU�QH�2TQHGUUKQPCN�#UUQEKCVKQPU 4KEJCTF�YKNN�KPKVKCVG�C�UVCPFKPI
KPXKVCVKQP�HQT�VJG�'ZGEWVKXG�&KTGEVQTU�QH�VJG�#OGTKECP�%QTTGEVKQPCN
#UUQEKCVKQP��#OGTKECP�,CKN�#UUQEKCVKQP��0CVKQPCN�5JGTKHH	U�#UUQEKCVKQP��CPF�VJG
0CVKQPCN�#UUQEKCVKQP�QH�%QWPVKGU�VQ�CVVGPF�HWVWTG�OGGVKPIU�QH�VJG�.CTIG�,CKN
0GVYQTM�

� 9QTM�)TQWR�QP�$,5�,CKN�&CVC 'KIJV�RGTUQPU�JCXG�KPFKECVGF�CP�KPVGTGUV�KP
UGTXKPI�QP�C�RQUUKDNG�YQTM�ITQWR�QP�LCKN�FCVC���(QNNQYKPI�RWDNKECVKQP�QH�VJG
OGGVKPI	U�2TQEGGFKPIU��VJQUG�YJQ�FKF�PQV�CVVGPF�VJG�OGGVKPI�OC[�CNUQ�GZRTGUU
CP�KPVGTGUV�KP�UGTXKPI���6JG�RQVGPVKCN�TQNG�QH�VJG�TGEQOOGPFGF�YQTM�ITQWR�YKNN
DG�FKUEWUUGF�QXGT�VJG�PGZV�UGXGTCN�OQPVJU�

� 0GY�/GODGTU�QH�VJG�.CTIG�,CKN�0GVYQTM 6JG�0GVYQTM�NQQMU�XGT[�FKHHGTGPV
VJCP�KV�FKF�UGXGTCN�[GCTU�CIQ�DGECWUG�VJGTG�CTG�OCP[�PGY�OGODGTU���4KEJCTF
PQVGF�VJCV�DGECWUG�QH�VJKU��VJG�ITQWR�OKIJV�PGGF�VQ�OCMG�UQOG�EJCPIGU�KP�KVU
OGGVKPIU���#P�GZCORNG�KU�VJG�EJCPIG�KP�5WPFC[�PKIJV	U�QRGPKPI�UGUUKQP�HQT�VJKU
OGGVKPI���4KEJCTF�RNCPU�VQ�CUM�OGODGTU�HQT�JGNR�KP�FGHKPKPI�C�XKUKQP�UVCVGOGPV
HQT�VJG�0GVYQTM�CPF�KP�RNCPPKPI�HQT�HWVWTG�OGGVKPIU�

� .CTIG�,CKN�0GVYQTM�0GYU�$TKGH 4KEJCTF�CUMGF�OGGVKPI�RCTVKEKRCPVU�VQ�TGCF
VJG�0GYU�$TKGH�CPPQWPEGOGPV�TGNCVGF�VQ��+FGPVKH[KPI�0GY�,CKN�2NCPPKPI�
&GUKIP��%QPUVTWEVKQP�CPF�6TCPUKVKQP�+UUWGU�KP�7TDCP�%QWPVKGU����*G�PQVGF�VJCV
JG�YKNN�DG�EQPVCEVKPI�.CTIG�,CKN�0GVYQTM�OGODGTU�QXGT�VJG�PGZV�HGY�OQPVJU
HQT�CUUKUVCPEG�QP�VJKU�KPKVKCVKXG�

612+%5�(14�6*'�0':6�/''6+0)

6JG� HQNNQYKPI� VQRKEU� YGTG� RTQRQUGF� HQT� EQPUKFGTCVKQP� HQT� VJG� PGZV� .CTIG� ,CKN
0GVYQTM�/GGVKPI��YJKEJ�YKNN�DG�JGNF�,CPWCT[�����������

� 4CEKCN�RTQHKNKPI�KP�LCKNU

� 6JG�CIKPI�KPOCVG�RQRWNCVKQP

� (GOCNG�KPOCVGU



��

� +PPQXCVKXG�UVTCVGIKGU�HQT�FGCNKPI�YKVJ�URGEKCN�PGGFU�KPOCVGU

� +POCVG�UWKEKFGU

� #�FKUEWUUKQP�QH�VJG�%125�RTQITCO�CPF�C�YQTM�UGUUKQP�FGXGNQRKPI�UWRRQTV�HQT
NGIKUNCVKXG�HWPFKPI�HQT�C�UKOKNCT�RTQITCO�HQT�EQTTGEVKQPU�QHHKEGTU

� 4QNG�QH�NCTIG�LCKNU�KP�EKXKN�WPTGUV�KP�DKI�EKVKGU

� 2TGUGPVCVKQPU�D[�VJG�0CVKQPCN�#UUQEKCVKQP�QH�%QWPVKGU�CPF�QT�VJG�0CVKQPCN
.GCIWG�QH�%KVKGU

� (COKNKGU�QH�KPOCVGU�CPF�EQOOWPKV[�KPXQNXGOGPV

� (WVWTG�XKUKQPU��YJCV�YKNN�EQTTGEVKQPU�DG�NKMG!

� .GICN�WRFCVG

� 6GEJPQNQI[�KPPQXCVKQPU�HQT�QHHGPFGT�OCPCIGOGPV�CPF�EQOOWPKV[�EWUVQF[

6JG�ITQWR�CITGGF�VJCV�VJG�QXGTCNN�VJGOG�HQT�VJG�PGZV�OGGVKPI�UJQWNF�DG��6JG
(WVWTG��� �#�HWVWTKUV�YKNN�DG� KPXKVGF� HQT�5WPFC[�PKIJV� VQ�RTQXKFG�C� HTCOGYQTM� HQT
VJG�FKUEWUUKQP��YJKEJ�YKNN�HQEWU�CNN�FC[�/QPFC[�QP�CIKPI�RTKUQPGTU��HGOCNGU��URGEKCN
PGGFU�KPOCVGU��CPF�VGEJPQNQI[���6JGTG�YKNN�DG�C�JCNH�FC[�UGUUKQP�QP�NGICN�KUUWGU�QP
6WGUFC[�OQTPKPI�
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