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� 6JKU FQEWOGPV JCU DGGP RTGRCTGF D[ VJG 'PXKTQPOGPV CPF &GXGNQROGPV &KXKUKQP�

&QEWOGPV PQV UWDLGEVGF VQ GFKVQTKCN TGXKUKQP� 6JG XKGYU GZRTGUUGF KP VJKU FQEWOGPV CTG VJG UQNG

TGURQPUKDKNKV[ QH VJG CWVJQTU CPF FQ PQV PGEGUUCTKN[ TGHNGEV VJQUG QH VJG 1TICPK\CVKQP�
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#DUVTCEV ����������������������������������������������������������������������������������������������������������� �

2TQEGGFKPIU ������������������������������������������������������������������������������������������������������ �

%QPENWUKQPU ������������������������������������������������������������������������������������������������������ �

#PPGZ � 2TQITCOOG���������������������������������������������������������������������������������������� �

#PPGZ � .KUV QH 2CTVKEKRCPVU ����������������������������������������������������������������������������� �

#PPGZ � 5GNGEVGF %QPVTKDWVKQPU ������������������������������������������������������������������������ ��

 �� K6TKPKFCF � 6QDCIQ � 6JG 5VGRRKPI 5VQPGU VQ 2TKXCVKUCVKQPL

D[ ,QJP $CP[CTF ��������������������������������������������������������������������������� ��

 �� K%QPVTCEVKPI )QQFU CPF 5GTXKEGU HTQO VJG 2TKXCVG 5GEVQT CU C

OGCPU HQT 2TQOQVKPI VJG /QFGTPKUCVKQP CPF 6TCPUHQTOCVKQP

QH VJG 2WDNKE 5GEVQT KP %QUVC 4KECL D[ 4QPCNFQ %CNXQ ������������������������� ��

 �� K4GEGPV 2TQITGUU YKVJ %QUV 'HHGEVKXG 9CVGT 4GUQWTEG

#EVKXKVKGU KP VJG )TGCV .CMGU 4GIKQP QH 0QTVJ #OGTKECL

D[ ,CEM &C[ CPF &QWINCU /E6CXKUJ ������������������������������������������������� ��

 �� K9CVGT CPF 5CPKVCVKQP 5GTXKEGU CPF 7VKNKVKGU 2TKXCVKUCVKQP KP

.CVKP #OGTKECL D[ 8KPKQ 8� (NQTKU ����������������������������������������������������� ��

 �� K2TKXCVG 5GEVQT 2CTVKEKRCVKQP KP VJG +PFKCP 7TDCP 9CVGT 5WRRN[

CPF 5CPKVCVKQP 5GEVQTL D[ 4KEJCTF (TCPEG[U �������������������������������������� ��

 �� K&GUKIPKPI 9CVGT %QPEGUUKQPU� %CUG 5VWFKGU HTQO .CVKP

#OGTKECL D[ *GPT[ .GG ������������������������������������������������������������������ ��

 �� K6JG 5VCVG QH 2TKXCVG 2TQXKUKQP QH 9CVGT�4GNCVGF 5GTXKEGU

KP .CVKP #OGTKECL D[ 6GTGPEG 4� .GG������������������������������������������������� ��

 �� K4GIKQPCN 9CVGT 5WRRN[ 2NCPPKPI � VJG 9QTM QH VJG %CRKVCN

4GIKQP 9CVGT $QCTFL D[ 9CNVGT #� .[QP ������������������������������������������� ��

 �� K2WDNKE�2TKXCVG %QPVTCEVU� #PCN[UKU CPF (QTOWNCG HQT

5WUVCKPCDKNKV[� &GXGNQROGPV CPF #RRNKECVKQP KP /GZKEQL

D[ ,CXKGT +� /QTCNGU�4G[GU �������������������������������������������������������������� ��

 ��� K6JG .CY HQT VJG 4GIWNCVKQP QH 2WDNKE 9CVGT�4GNCVGF

7VKNKVKGUL D[ /KIWGN 5QNCPGU ������������������������������������������������������������ ��
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6JKU TGRQTV RTGUGPVU C UWOOCT[ QH VJG IGPGTCN FGDCVG� EQPENWUKQPU� RTQITCOOG CPF VJG

NKUV QH RCTVKEKRCPVU QH VJG YQTMUJQR QTICPKUGF D[ VJG #OGTKECP 5QEKGV[ QH %KXKN 'PIKPGGTU


#5%'� CPF VJG 7PKVGF 0CVKQPU 'EQPQOKE %QOOKUUKQP HQT .CVKP #OGTKEC CPF VJG %CTKDDGCP


'%.#%�� KP EQPLWPEVKQP YKVJ VJG %Q�QTFKPCVKPI %QOOKVVGG HQT 9CVGT 5WRRN[ CPF

5GYGTCIG +PUVKVWVKQPU QH %GPVTCN #OGTKEC� 2CPCOC CPF VJG &QOKPKECP 4GRWDNKE 
%#24'��

6JG FKUEWUUKQPU CV VJG YQTMUJQR HQEWUGF QP UWEJ CURGEVU QH RTKXCVG UGEVQT RCTVKEKRCVKQP KP

FTKPMKPI YCVGT UWRRN[ CPF UCPKVCVKQP UGTXKEGU CU VJG GZRGTKGPEG UQ HCT� PGY KPKVKCVKXGU CPF

VJG URGEKCN ECUG QH UOCNNGT EQWPVTKGU� 2TGUGPVCVKQPU QH GZRGTKGPEGU YGTG OCFG HTQO

'WTQRG� DQVJ GCUV CPF YGUV� +PFKC� CPF 0QTVJ #OGTKEC� CU YGNN CU� HTQO %GPVTCN CPF 5QWVJ

#OGTKEC� 6JG TGRQTV CNUQ EQPVCKPU C UGNGEVKQP QH VJG RCRGTU RTGUGPVGF CV VJG YQTMUJQR�
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6JG YQTMUJQR YCU QTICPKUGF D[ VJG #OGTKECP 5QEKGV[ QH %KXKN 'PIKPGGTU 
#5%'� CPF VJG

7PKVGF 0CVKQPU 'EQPQOKE %QOOKUUKQP HQT .CVKP #OGTKEC CPF VJG %CTKDDGCP 
'%.#%�� KP

EQPLWPEVKQP YKVJ VJG %Q�QTFKPCVKPI %QOOKVVGG HQT 9CVGT 5WRRN[ CPF 5GYGTCIG +PUVKVWVKQPU

QH %GPVTCN #OGTKEC� 2CPCOC CPF VJG &QOKPKECP 4GRWDNKE 
%#24'�� 2CTVKEKRCPVU YGTG

KPXKVGF HTQO %GPVTCN #OGTKEC� 5QWVJ #OGTKEC� 0QTVJ #OGTKEC CPF 'WTQRG 
UGG #PPGZ � HQT

C NKUV QH RCTVKEKRCPVU��

6JG YQTMUJQR� JGNF CV VJG 8KNNCDNCPEC *QVGN� $QUSWG 0WDQUQ� .QU #PIGNGU QWVUKFG

5CP ,QU¾� %QUVC 4KEC� YCU QTICPKUGF QP CP KPHQTOCN DCUKU� 6JG DWNM QH VJG YQTMUJQR

EQPUKUVGF KP C UGTKGU QH RNGPCT[ UGUUKQPU YKVJ VJG RTGUGPVCVKQP QH RCRGTU D[ VJG

RCTVKEKRCPVU CPF UWDUGSWGPV UGUUKQPU VQ EQOOGPV CPF FKUEWUU VJGO� C EQR[ QH VJG

RTQITCOOG KU CVVCEJGF KP #PPGZ ��

6JG FKUEWUUKQPU KP VJG YQTMUJQR HQEWUGF QP UWEJ CURGEVU QH RTKXCVG RCTVKEKRCVKQP KP

YCVGT UWRRN[ CPF UCPKVCVKQP UGTXKEGU CU VJG GZRGTKGPEG UQ HCT� PGY KPKVKCVKXGU CPF VJG

URGEKCN ECUG QH UOCNNGT EQWPVTKGU� 2TGUGPVCVKQPU QH GZRGTKGPEGU YGTG OCFG HTQO 'WTQRG�

DQVJ GCUV CPF YGUV� CPF 0QTVJ #OGTKEC� CU YGNN CU� HTQO %GPVTCN CPF 5QWVJ #OGTKEC� #

UGNGEVKQP QH VJG RCRGTU RTGUGPVGF KU IKXGP KP #PPGZ ��

6JG YQTMUJQR EQPENWFGF YKVJ C FKUEWUUKQP CPF CITGGOGPV QP C UGV QH EQPENWUKQPU

QP VJG UGEVQT CPF QP RTKXCVG RCTVKEKRCVKQP� 6JG OQUV UKIPKHKECPV QH VJGUG YCU VJG

UWIIGUVKQP VJCV OQTG EQPUKFGTCVKQP PGGFGF VQ DG IKXGP VQ VJG SWGUVKQP QH KORTQXKPI VJG

OCPCIGOGPV CPF QRGTCVKQPU QH RWDNKE UGEVQT YCVGT EQORCPKGU CU CP CNVGTPCVKXG VQ UQNXKPI

VJG RTQDNGO D[ RCUUKPI OCPCIGOGPV VQ RTKXCVG EQORCPKGU VJTQWIJ EQPEGUUKQPU� +H VJG

RWDNKE UGEVQT EQORCPKGU YGTG OQTG GHHKEKGPV VJGP VJG[ YGTG HCT OQTG CNVGTPCVKXGU QRGP HQT

RTKXCVG RCTVKEKRCVKQP CU VJG GZRGTKGPEG KP %JKNG KNNWUVTCVGU�

(KPCNN[� KV YCU CITGGF VJCV VJGUG YQTMUJQRU UJQWNF DG EQPVKPWGF KP VJG HWVWTG CPF

VJCV C VJKTF YQWNF DG JGNF KP ���� QT �����

6JG YQTMUJQR YCU LWFIGF D[ VJG RCTVKEKRCPVU VQ DG CP WPSWCNKHKGF UWEEGUU� #NN

CURGEVU QH VJG OGGVKPI YGPV UOQQVJN[� VJG RTGUGPVCVKQPU YGTG QH CP WUWCNN[ JKIJ QTFGT

CPF VJG FKUEWUUKQPU� DQVJ HQTOCNN[ CPF KPHQTOCNN[� YGTG KPVGPUG CPF KPHQTOCVKXG�
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5GVVKPI IQCNU� RTKQTKVKGU CPF UVTCVGIKGU HQT YCVGT UWRRN[ CPF UCPKVCVKQP UQ CU VQ RTQVGEV

JWOCP JGCNVJ CPF UCHGIWCTF VJG GPXKTQPOGPV�

 •  6JG RTKOG IQCN OWUV DG VJG RTQVGEVKQP QH JWOCP JGCNVJ� VJGTGHQTG� FTKPMKPI YCVGT
UWRRN[ UJQWNF DG IKXGP RTKQTKV[ WPVKN WPKXGTUCN UWRRN[ JCU DGGP CEJKGXGF�

 •  +H RTGUUWTKUGF RKRGF YCVGT UWRRN[ CPF YCVGT�DQTPG UGYGTCIG KU VJG RTGHGTTGF
UQNWVKQP VJGP LQKPV KPUVCNNCVKQP KU VQ DG TGEQOOGPFGF� VJG DGUV QRVKQP VQ CNUQ

KPUVCNN OCLQT EQNNGEVQTU QT� CV NGCUV� FGUKIP HQT VJGKT HWVWTG KPUVCNNCVKQP� 5QNWVKQPU

OWUV EQPUKFGT KPFKXKFWCN UKVWCVKQPU� HQT GZCORNG VJG KORQTVCPEG QH RTQVGEVKPI

VQWTKUO� CPF DG UKVG�URGEKHKE�

 •  9CUVG VTGCVOGPV� PQTOCNN[� ECP DG C UGEQPFCT[ RTKQTKV[ QPEG WPKXGTUCN YCVGT

UWRRN[ CPF UGYGTCIG EQXGTCIG KU CEJKGXGF�

 •  'FWECVKQP UJQWNF DG CP KORQTVCPV GNGOGPV KP UVTCVGIKGU�

 •  6JG IQCNU GUVCDNKUJGF CPF VJG CEVKQPU VQ CEJKGXG VJGO UJQWNF TGEQIPKUG PCVKQPCN
CPF NQECN JGCNVJ CPF GPXKTQPOGPVCN EJCTCEVGTKUVKEU CU YGNN CU VJG CXCKNCDKNKV[ QH

TGUQWTEGU�

+ORTQXKPI VJG GHHKEKGPE[ QH RWDNKE UGEVQT YCVGT UWRRN[ CPF UCPKVCVKQP EQORCPKGU�

 •  6JG %JKNGCP GZRGTKGPEG JCU UJQYP VJCV KV KU RQUUKDNG VQ CEJKGXG JKIJ NGXGNU QH
GHHKEKGPE[ KP YCVGT UWRRN[ CPF UCPKVCVKQP RTQXKUKQP VJTQWIJ RWDNKE UGEVQT

EQORCPKGU� 6YQ QH VJG RTKOG GNGOGPVU KP VJKU CEJKGXGOGPV CRRGCT VQ JCXG DGGP�

− UVTKEV UVCPFCTFU HQT HKPCPEKCN TGRQTVKPI� UKOKNCT VQ VJQUG QH RTKXCVG EQORCPKGU

− VJG GUVCDNKUJOGPV QH C TKIQTQWU KPFGRGPFGPV TGIWNCVQT[ CWVJQTKV[

1VJGT GNGOGPVU UGGO VQ DG C YGNN�SWCNKHKGF UVCHH� EQORGVKVKXG UCNCTKGU� EQORCP[

CWVQPQO[ CPF CEEQWPVCDKNKV[ VQ FKTGEVQTU� VQ QYPGTU 
%14(1� CPF VQ VJG

EQPUWOGTU�

 •  6JG 9QTNF $CPM CPF VJG +&$ OCFG C OCLQT GHHQTV KP VJG ����IU KP KPUVKVWVKQPCN
DWKNFKPI KP VJG RWDNKE UGEVQT� DWV KV FKF PQV UWEEGGF� 6JGTG UGGO PQV VQ JCXG DGGP

CP[ VJQTQWIJ UVWFKGU QH YJ[ VJKU QEEWTTGF�

 •  0QV QPN[ KP %JKNG CTG VJGTG YGNN TWP RWDNKE UGEVQT EQORCPKGU� +V KU KORQTVCPV VQ
NGCTP YJKEJ HCEVQTU CTG OQUV UKIPKHKECPV KP KORTQXKPI RGTHQTOCPEG�

 •  +V KU KORQTVCPV VQ TGEQIPKUG CPF KPHNWGPEG RWDNKE GZRGEVCVKQPU� 2WDNKE KPXQNXGOGPV�
VJTQWIJ CFXKUQT[ EQPUWOGT ITQWRU� CU VJG GZRGTKGPEG QH 5µQ 2CWNQ KNNWUVTCVGU�

ECP JGNR VQ KORTQXG CEEQWPVCDKNKV[�

 •  6JGTG KU C IGPGTCN VGPFGPE[ VQYCTFU �OWPKEKRCNKUCVKQP� QH UGTXKEGU� 6JG SWGUVKQP
JGTG KU VQ GPUWTG UWHHKEKGPV OCPCIGTKCN CDKNKV[ CPF HKPCPEKCN TGUQWTEGU VQ CNNQY TGCN
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KORTQXGOGPVU KP UGTXKEGU� CU YGNN CU� VQ OCPCIG RTKXCVG RCTVKEKRCVKQP� 6JGTG KU C

PGGF VQ NQQM CICKP CV VJG %JKNGCP GZRGTKGPEG YKVJ TGIKQPCN EQORCPKGU�

'%.#% QHHGTGF VQ CVVGORV VQ KFGPVKH[ TGNGXCPV ETKVGTKC VQ VCMG KPVQ CEEQWPV YJGP

IQXGTPOGPVU CTG EQPUKFGTKPI EJCPIKPI VJG UVTWEVWTG QH VJG YCVGT UWRRN[ CPF UCPKVCVKQP

UGEVQT�

"����������������

+V YCU WPCPKOQWUN[ CITGGF VJCV $TGEM 2NCWEJ¾ YQWNF DG VJG EQ�QTFKPCVQT HQT VJG HWVWTG

CEVKXKVKGU QH VJG ITQWR CPF VJCV JG YQWNF TGEGKXG CUUKUVCPEG HTQO 8KPKQ (NQTKU� 6GTGPEG .GG

CPF 4QDGTV /QPVIQOGT[� YJQ YQWNF EQPVKPWG CU VTGCUWTGT�

5QOG FKUEWUUKQP YCU JGNF CU VQ VJG RQUUKDNG NQECVKQP QH VJG PGZV OGGVKPI� .KOC

CPF 3WKVQ YGTG VGPVCVKXGN[ RTQRQUGF CU C IQQF CNVGTPCVKXGU CPF QHHGTU YGTG TGEGKXGF HTQO

VJG RCTVKEKRCPVU VQ JQNF VJG OGGVKPI KP )WCVGOCNC� /GZKEQ CPF VJG &QOKPKECP 4GRWDNKE�

+V YCU CNUQ UWIIGUVGF VJCV KP CP[ HWVWTG OGGVKPIU EQPUKFGTCVKQP UJQWNF DG IKXGP VQ

GZVGPFKPI KPXKVCVKQPU VQ RGQRNG HTQO VJG RWDNKE JGCNVJ HKGNF�
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'XGPKPI� ���� R�O�

9GNEQOKPI 5GUUKQP

%Q�EJCKTU� 6GTGPEG .GG CPF 8KPKQ (NQTKU

%QEMVCKN

"�#������*

/QTPKPI� ���� CO

+PCWIWTCN 5GUUKQP

%JCKT� ,CEM &C[

5RGCMGT� /U� .KNKCPC #TEG� 'ZGEWVKXG &KTGEVQT� %#24'�

/QTPKPI� �����C�O�

(KTUV 2NGPCT[ 5GUUKQP� 2TKXCVKUCVKQP VJG GZRGTKGPEG UQ HCT

%JCKT� 9CNVGT .[QP

5RGCMGTU� 6GTGPEG .GG� '%.#%� 2TKXCVKUCVKQP KP .CVKP #OGTKEC�

4KEJCTF (TCPEG[U� +*'� 6JG 0GVJGTNCPFU� 'ZRGTKGPEG YKVJ 5GTXKEG %QPVTCEVU

KP 5QWVJ #UKC�

&KUEWUUKQP

.WPEJ� ���� R�O�

#HVGTPQQP� ����RO

5RGEKCN 5GUUKQP� -G[PQVG #FFTGUU

%JCKT� 8KPKQ (NQTKU

5RGCMGT� &T� 4QFTKIQ %CTC\Q� (QTOGT 2TGUKFGPV QH %QUVC 4KEC� �2CTVKEKRCEKÉP FGN UGEVQT

RTKXCFQ!

5GEQPF 2NGPCT[ 5GUUKQP� 2TKXCVG RCTVKEKRCVKQP KP /GFKWO�UK\G CPF 5OCNN 5[UVGOU

%JCKT� $TGEM 2NCWEJ¾

5RGCMGTU� 4QNCPF %CNXQ� )GPGTCN /CPCIGT� # [ #� %QUVC 4KEC� /QFGTPKUCVKQP QH 9CVGT

5WRRN[ CPF 5CPKVCVKQP 5GTXKEGU KP %QUVC 4KEC 
/QFGTPK\CEKÉP FG NC

2TGUVCEKÉP FG 5GTXKEKQU FG #IWC 2QVCDNG [ 5CPGCOKGPVQ FG %QUVC 4KEC��

,QJP $CP[CTF� 5GXGTP�6TGPV� 'PINCPF� 'ZRGTKGPEG KP 6TKPKFCF CPF 6QDCIQ�

9CNVGT .[QP� 75#� 6JG 9QTM QH VJG %CRKVCN 4GIKQP 9CVGT $QCTF CPF QVJGTU

KP 9CVGT 5[UVGOU KP 2GPPU[NXCPKC�

&KUEWUUKQP

'PF QH UGUUKQP� ����RO
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/QTPKPI� ���� CO

6JKTF 2NGPCT[ 5GUUKQP� 2TKXCVG RCTVKEKRCVKQP KP .CTIG 5[UVGOU

%JCKT� 6GTGPEG .GG

5RGCMGTU� *GPT[ .GG� *CTXCTF 7PKXGTUKV[� 75#� %QORCTKUQP QH 2TKXCVKUCVKQP KP

5CPVKCIQ� %JKNG� %CTVCIGPC� %QNQODKC CPF %CPEÐP� /GZKEQ�

,CXKGT /QTCNGU 9'&%� )WCFCNCLCTC� /GZKEQ� 2WDNKE�2TKXCVG %QPVTCEVU�

#PCN[UKU CPF (QTOWNCG HQT 5WUVCKPCDKNKV[� &GXGNQROGPV CPF CRRNKECVKQP KP

/GZKEQ 
%QPVTCVQU 2ÐDNKEQ�2TKXCFQU� #P±NKUKU [ (QTOWNCEKÉP RCTC UWU

5QUVGPKDKNKFCF� &GUCTTQNNQ [ #RNKECEKÉP GP /GZKEQ��

/KIWGN 5QNCPGU� .C 0GEGUKFCF FG WP /CTEQ 4GIWNCVQTKQ #FGEWCFQ�

8KPKQ (NQTKU� 2TKXCVKUCVKQP QH 9CVGT 7VKNKVKGU KP .CVKP #OGTKEC CPF VJGKT

4GIWNCVQT[ (TCOGYQTMU�

&KUEWUUKQP

.WPEJ� ����RO

#HVGTPQQP� ����RO

(QWTVJ 2NGPCT[ 5GUUKQP� +PUVKVWVKQPCN #FLWUVOGPVU

%JCKT� 6GTGPEG .GG

5RGCMGTU� ,CEM &C[ CPF &QWINCU /E6CXKUJ� 7PKXGTUKV[ QH 9KUEQPUKP� 4GEGPV 2TQITGUU

YKVJ %QUV�GHHGEVKXG #EVKXKVKGU KP 9CVGT 4GUQWTEGU /CPCIGOGPV KP VJG )TGCV

.CMGU 4GIKQP�

/CTVC 'NGPC 6QDCT� /QFGTPKUCVKQP QH VJG UGEVQT KP )WCVGOCNC�

(TCPEKUEQ #PVWÇG\� 2TQRQUGF TGHQTOU KP *QPFWTCU�

#PIGN #IWKNCT� 4GIKQPCN EQORCPKGU KP 0KECTCIWC�

(TCPM 0KEQOGFGU 2¾TG\� 2TQRQUCNU HQT TGHQTO KP VJG &QOKPKECP 4GRWDNKE�

&KUEWUUKQP

'PF QH UGUUKQP� ����RO

"�#������!

/QTPKPI� ���� CO

&KUEWUUKQP )TQWRU� 6JGOG � 6JG 9C[ (QTYCTF

/QTPKPI� ����� CO

(KPCN 5GUUKQP� %QPENWUKQPU DCUGF QP VJG TGUWNVU QH VJG FKUEWUUKQP ITQWRU

%Q�%JCKTU� 8KPKQ (NQTKU CPF 6GTGPEG .GG

%NQUWTG
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#PIGN #IWKNCT

+PUVKVWVQ 0KECTCIWGPUG FG #EWGFWEVQU [

#NECPVCTKNNCFQU 
+0##�

/CPCIWC� 0KECTCIWC

2JQPG� ��������

(TCPEKUEQ *� #PVÐPG\

5GTXKEKQ #WVÉPQOQ 0CEKQPCN FG

#EWGFWEVQU [ #NECPVCTKNNCFQU 
5#0##�

6GIWEKICNRC� *QPFWTCU

2JQPG� 
���� �������

+NKCPC #TEG

'ZGEWVKXG &KTGEVQT

%QQTFKPCVKPI %QOOKVVGG HQT 9CVGT 5WRRN[

CPF 5GYGTCIG +PUVKVWVKQPU QH %GPVTCN

#OGTKEC� 2CPCOC CPF VJG &QOKPKECP

4GRWDNKE 
%#24'�

5CP ,QU¾� %QUVC 4KEC

2JQPG� 
���� ��������� ��������

'�OCKN� ECRTGIV\"UQN�TCEUC�EQ�ET

#PC .� #TKCU

(CEWNV[ QH %KXKN 'PIKPGGTKPI

7PKXGTUKFCF FG %QUVC 4KEC

5CP ,QU¾� %QUVC 4KEC


���� �������� QT 
���� �������� 
J�

'�OCKN� CNQTGPC"VGTTCDC�HKPI�WET�CE�ET

/CTKC 'NGPC $QFGTQ FG 'T±P

57/ %CPCFC � 2GTW

#X� 2TKOCXGTC ����� /QPVGTTKEQ

.KOC� 2GTW

2JQPG�HCZ� 
����� ��������� ��������

'�OCKN� UWOE"EQTTGQ�FPGV�EQO�RG

,QJP $CP[CTF
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6JG EQPEGRV QH RTKXCVKUCVKQP QH WVKNKV[ DWUKPGUUGU YJKEJ DGICP KP VJG 7- KP VJG ����	U JCU

URTGCF VQ DGEQOG C YQTNF YKFG RJGPQOGPQP CTQWPF VJG YQTNF� DQVJ TKEJ PCVKQPU CPF RQQT

CTG PQY CUMKPI VJG SWGUVKQP YJGVJGT VJGKT UVCVG OQPQRQNKGU CPF WVKNKV[ DWUKPGUUGU YQWNF

PQV DG DGVVGT RNCEGF KP VJG RTKXCVG UGEVQT�

6JGTG KU PQ WPKXGTUCN CPUYGT VQ VJKU SWGUVKQP CPF VJGTG CTG C PWODGT QH FKHHGTGPV

RTKXCVKUCVKQP OQFGNU CXCKNCDNG� GCEJ QH YJKEJ KU HTGSWGPVN[ IGPGTKECNN[ TGHGTTGF VQ CU

KRTKXCVKUCVKQPL� 6JKU WUG QH C IGPGTKE VGTO HQT XCUVN[ FKHHGTKPI CTTCPIGOGPVU JCU

WPFQWDVGFN[ CFFGF EQPHWUKQP VQ VJG FGDCVG�

+V KU RGTJCRU JGNRHWN VQ WPFGTUVCPF YJ[ RTKXCVKUCVKQP QH WVKNKVKGU GXQNXGF KP VJG YC[

VJCV KV FKF�

2TKQT VQ VJG RTKXCVKUCVKQP KPKVKCVKXG QH VJG 7- IQXGTPOGPV VJGTG YGTG KP GZKUVGPEG

RTKXCVG EQORCPKGU RTQXKFKPI WVKNKV[ UGTXKEGU KP OCP[ QVJGT EQWPVTKGU QH VJG YQTNF�

+P VJG 75#� RTKXCVG UGEVQT QYPGTUJKR QH RQYGT EQORCPKGU CPF YCVGT UWRRN[

EQORCPKGU YCU YGNN GUVCDNKUJGF CPF VJG[ YGTG� CPF UVKNN CTG� TGIWNCVGF QP VJG DCUKU QH TCVG

QH TGVWTP� 6JCV KU� CP CITGGF RGTEGPVCIG TGVWTP HQT GXGT[ FQNNCT URGPV�

+P (TCPEG CPF QVJGT (TGPEJ URGCMKPI EQWPVTKGU VJG CYCTFKPI QH EQPEGUUKQPU KP VJG

YCVGT KPFWUVT[ JCF DGGP GUVCDNKUJGF HQT YGNN QXGT ��� [GCTU� CNVJQWIJ VJG VGTO

	EQPEGUUKQP	 YCU EQPHWUKPI KP VJCV KV EQXGTGF FKHHGTKPI CTTCPIGOGPVU� HTQO UKORNG

QRGTCVKPI EQPVTCEVU CV QPG GPF VQ VJG RTQXKUKQP QH ECRKVCN 
GCTN[ $116� CV VJG QVJGT GPF QH

VJG URGEVTWO�

9JCV OCFG VJG 7- RTKXCVKUCVKQPU FKHHGTGPV KU VJCV VJG[ YGTG VJG HKTUV NCTIG UECNG UGNN

QHH QH )QXGTPOGPV OQPQRQN[ EQORCPKGU CPF VJG HKPCPEKCN TGIWNCVKQP YCU DCUGF QP VJG

RTKEG ECR 
QT #WUVTKCP� OGVJQF TCVJGT VJCP TCVG QH TGVWTP�

9JKNG VJG EQORCPKGU QRGTCVKPI VJG (TGPEJ EQPEGUUKQP OQFGN JCF NCTIGN[ EQOG KPVQ

GZKUVGPEG DGECWUG QH VJG HTCIOGPVCVKQP QH VJG ENKGPV DCUG 
������ EQOOWPGU� CPF VJG

KPCDKNKV[ QH VJKU FKURGTUG ENKGPV DCUG VQ CVVTCEV GPQWIJ VGEJPKECN GZRGTVKUG� VJG $TKVKUJ

RTKXCVKUCVKQP YCU FTKXGP D[ C PGGF HQT HKUECN RTWFGPEG D[ VJG )QXGTPOGPV QH VJG FC[ CPF

KP RCTVKEWNCT C PGGF VQ TGFWEG UKIPKHKECPVN[ VJG 2WDNKE 5GEVQT DQTTQYKPI TGSWKTGOGPV


25$4��
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6JG VYQ (TGPEJ EQORCPKGU JCF VJGOUGNXGU GZRGTKGPEGF VJKU OCP[ [GCTU GCTNKGT CPF

DQVJ JCF EQPVTCEVWCN CTTCPIGOGPVU KP RNCEG YJKEJ CNNQYGF VJGO VQ RTQXKFG VJG PGEGUUCT[

ECRKVCN VQ VJGKT ENKGPVU HQT EQPUVTWEVKQP QH YCVGT CPF UGYCIG YQTMU KP CFFKVKQP VQ VJG

UKORNG EQPVTCEV QRGTCVKQPU�

+V ECP VJWU DG UGGP VJCV RTKXCVKUCVKQP JCU JKUVQTKECNN[ DGGP KPVTQFWEGF D[ VJG ENKGPV	U

PGGF VQ QDVCKP JKIJGT NGXGNU QH VGEJPKECN GZRGTVKUG CPF�QT CEEGUU VQ CNVGTPCVKXG OGCPU QH

HKPCPEG�

/QTG TGEGPVN[ VJG SWGUVKQP QH OCPCIGOGPV GZRGTVKUG JCU CNUQ OQXGF KPVQ VJG

GSWCVKQP� YKVJ UQOG RTKXCVKUCVKQP FGEKUKQPU� RCTVKEWNCTN[ KP TGURGEV QH EQPVTCEV QRGTCVKQPU

CTTCPIGOGPVU DGKPI FTKXGP D[ VJG ENKGPV	U FGUKTG VQ TGFWEG TGXGPWG EJCTIGU TCVJGT VJCP

UGGM RTQXKUKQP QH ECRKVCN NQCPU�

+P OCP[ ECUGU KV KU RQUUKDNG HQT VJG ENKGPV DQF[ VQ FGEKFG YJKEJ QH VJGUG QRVKQPU KV

YKUJGU VQ OQXG VQ CPF OQXG KP QPG UVGR� *QYGXGT� VJGTG CTG CNUQ OCP[ UKVWCVKQPU CTQWPF

VJG YQTNF YJGTG KV KU PQV RTCEVKECN VQ OQXG VQ C VTCPUHGT QH QYPGTUJKR YKVJQWV KPKVKCNN[

CFQRVKPI UQOG KPVGTOGFKCVG UVTCVGI[ KP QTFGT VQ KORTQXG UKIPKHKECPVN[ VJG RTQURGEVU QH

QDVCKPKPI RTKXCVG UGEVQT KPXQNXGOGPV CV CP CVVTCEVKXG RTKEG�

6JG EWTTGPV 5GXGTP 6TGPV�6CTOCE EQPVTCEV KP 6TKPKFCF CPF 6QDCIQ KNNWUVTCVGU VJKU

NCVVGT UKVWCVKQP�

/��������0�/�#�(�

5���(�����

6JG +UNCPFU QH 6TKPKFCF CPF 6QDCIQ CTG KP VJG 5QWVJGTP %CTKDDGCP CPF JCXG C EQODKPGF

RQRWNCVKQP QH ��� OKNNKQP RGTUQPU�

6TKPKFCF CPF 6QDCIQ JCU C JGCNVJ[ GEQPQO[ YJKEJ KU ITQYKPI VJTQWIJ VJG

FGXGNQROGPV QH PCVWTCN ICU TGUQWTEGU CPF KP CFFKVKQP JCU CP GZRCPFKPI KPFWUVTKCN DCUG KP

CFFKVKQP VQ KVU VTCFKVKQPCN CITKEWNVWTG UGEVQT�

9CVGT CPF YCUVG YCVGT UGTXKEGU CTG RTQXKFGF VJTQWIJQWV VJG KUNCPFU D[ 9#5# 
VJG

9CVGT CPF 5GYGTCIG #WVJQTKV[�� 6JG UGTXKEGU RTQXKFGF TCPIG HTQO UWRRNKGU VQ OQFGTP

EQOOGTEKCN CPF KPFWUVTKCN CTGCU� OCLQT VQYPU VJG TGUKFGPVKCN CTGCU� 
VJG RQRWNCVKQP QH VJG

ITGCVGT 2QTV QH 5RCKP CTGC KU CTQWPF ������� VJTQWIJ VQ FKURGTUGF CITKEWNVWTCN

EQOOWPKVKGU� #NVJQWIJ ��� QH VJG EQOOWPKV[ FQ JCXG CEEGUU VQ C YCVGT UWRRN[� UVCPF

RKRGU CPF VCPMGTU CTG RTQOKPGPV GNGOGPVU KP VJG NGXGN QH UGTXKEG EWTTGPVN[ RTQXKFGF� 9#5#

KU C PCVKQPCN CWVJQTKV[ GUVCDNKUJGF WPFGT VJG 9CVGT #EV QH ���� CPF EQPVTQNNGF D[ C $QCTF

QH %QOOKUUKQPGTU� *QYGXGT� EGPVTCN IQXGTPOGPV JCU CNYC[U MGRV FKTGEV EQPVTQN QH VCTKHHU�

DWFIGVU CPF KPXGUVOGPV� VQIGVJGT YKVJ QVJGT OCVVGTU QH PCVKQPCN KPVGTGUV� #NVJQWIJ 9#5#

JCU GZVTGOGN[ YGNN GFWECVGF NQECN OCPCIGTU CPF VGEJPKEKCPU QP KVU UVCHH� VJG[ JCXG DGGP

JCORGTGF CNOQUV UKPEG KVU KPEGRVKQP D[ C NCEM QH HWPFU� %WTTGPVN[� VJGTG KU UJQTV HCNN

DGVYGGP TGXGPWGU EQNNGEVGF CPF CEVWCN GZRGPFKVWTG QH CTQWPF ���� +P HCEV� VJG
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KPFGRGPFGPV 2WDNKE 7VKNKVKGU %QOOKUUKQP 
27%� YJKEJ KU TGURQPUKDNG HQT UGVVKPI VJG YCVGT

TCVGU CYCTFGF QPN[ VYQ TCVG KPETGCUGU DGVYGGP ���� CPF �����

+PKVKCNN[ UWEEGUUKXG )QXGTPOGPVU HWPFGF VJG UJQTVHCNN QWV QH RWDNKE VCZ TGXGPWG�

TGICTFKPI VJG WVKNKV[ OQTG CU C UQEKCN UGTXKEG VJCP C EQOOGTEKCN GPVGTRTKUG� *QYGXGT� D[

VJG NCVG ����	U VJG UWDUKFKGU YGTG DGEQOKPI NGUU FGRGPFCDNG CPF HCKNKPI VQ OGGV VJG HWNN

XCNWG QH VJG UJQTVHCNN� 9#5# YCU VJGTGHQTG NGHV VQ OCPCIG QP UJQTV�VGTO DCPM FGDVU CPF

YCU HQTEGF VQ RQUVRQPG ETWEKCN OCKPVGPCPEG YQTM�

+PVGTPCN OCPCIGOGPV KORTQXGOGPVU VQ 9#5# YGTG VTKGF QXGT VJG [GCTU� KPENWFKPI C

RGTKQF QH VQR OCPCIGOGPV UWRRQTV D[ NQECN EQPUWNVCPVU� *QYGXGT� KP VJG HCEG QH VJG

EQPVKPWKPI HWPFKPI FGHKEKV VJKU CRRTQCEJ� PQV UWTRTKUKPIN[� HCKNGF CPF GXGPVWCNN[ C 9CVGT

6CUM (QTEG YCU GUVCDNKUJGF� YKVJ C DTKGH VQ KPXGUVKICVG CNN RQUUKDNG UQNWVKQPU CPF CNN

RQVGPVKCN QRGTCVKPI OQFGNU�

6JG 6CUM (QTEG YCU GUVCDNKUJGF KP ���� CPF TGRQTVGF DCEM KP ����� 6JGTG YCU

VJGP C HWTVJGT RGTKQF QH VYQ [GCTU HQT EQPVTCEV FGXGNQROGPV� DKFFKPI CPF DKF GXCNWCVKQP

DGHQTG VJG HKPCN TGEQOOGPFCVKQP YCU KORNGOGPVGF�

"�����.���������

6JG VCUM HQTEG TGEQIPKUGF VJCV VJGTG YCU C PGGF VQ JCXG TGNKCDNG CEEGUU VQ VJG HWPFU

PGEGUUCT[ VQ FGXGNQR C TGNKCDNG YCVGT UGTXKEG 
DQVJ ENGCP CPF FKTV[� HQT VJG KUNCPF� CPF VQ

UWUVCKP VJCV UGTXKEG QPEG KV JCF DGGP GUVCDNKUJGF� 6JG[ CNUQ TGEQIPKUGF VJCV KP KVU RTGUGPV

UVCVG VJG YCVGT UGTXKEG TGHNGEVGF C UKVWCVKQP YJGTG VJGTG YCU CP CDWPFCPEG QH TCY YCVGT

TGUQWTEG� DWV VJG KPHTCUVTWEVWTG YCU KP CP GZVTGOGN[ RQQT EQPFKVKQP� YKVJ VJG TGUWNV VJCV

VJG RQRWNCVKQP TGEGKXGF C XGT[ RQQT UGTXKEG� +V YQWNF PQV DG RQUUKDNG VQ OQXG VQ HWNN

RTKXCVKUCVKQP YKVJQWV UQOG KPVGTKO OGCUWTGU DGKPI RWV KP RNCEG�

6JG[ VJGTGHQTG CFQRVGF C VYQ UVCIG CRRTQCEJ�

5VCIG � � DKFFKPI CPF NGVVKPI C ��� [GCT KPVGTKO QRGTCVKPI CTTCPIGOGPV 
+1#��

5VCIG � � C NQPI VGTO CTTCPIGOGPV� UVKNN VQ DG PGIQVKCVGF� DWV YKVJ C ����� [GCT

VGTO�

6JG +PVGTKO 1RGTCVKPI #TTCPIGOGPV YQWNF DG RWV KP RNCEG VQ�

 •  EQTTGEV VJG RTGXKQWU UGTXKEG RTQDNGOU
 •  KORTQXG OCPCIGOGPV CPF HKPCPEKCN RGTHQTOCPEG
 •  GUVCDNKUJ CFGSWCVG CPF TGNKCDNG KPHQTOCVKQP VQ FGVGTOKPG VJG DGUV HQTOCV HQT VJG

NQPI VGTO CTTCPIGOGPV

6JG +PVGTKO 1RGTCVKPI #TTCPIGOGPV FGXGNQRGF OCP[ QH VJG EJCTCEVGTKUVKEU QH C

VTCFKVKQPCN OCPCIGOGPV EQPVTCEV� DWV EQPVTQN QH VJG WVKNKV[ KU GZGTEKUGF VJTQWIJ VJG

UGEQPFOGPV QH C PGY OCPCIGOGPV VGCO 
GZRGTVKUG� D[ VJG RTKXCVG QRGTCVQT� (QNNQYKPI

EQORGVKVKXG DKFFKPI D[ HKXG UJQTV NKUVGF KPVGTPCVKQPCN QRGTCVQTU� VJG EQPVTCEV YCU CYCTFGF

VQ VJG 5GXGTP 6TGPV�6CTOCE LQKPV XGPVWTG � 6TKPKFCF � 6QDCIQ 9CVGT 5GTXKEGU 6695�
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6JG EQPVTCEV KPXQNXGU CTTCPIGOGPV QH HWPFKPI HQT VJG QRGTCVKQPCN UJQTVHCNN HQT VJG ��

[T EQPVTCEV VGTO 
COQWPVKPI VQ CTQWPF 75� ���� 6JG +1# FGHKPGU C PWODGT QH IQCNU YJKEJ

JCXG VQ DG CEJKGXGF CPF YJKEJ CTG EQXGTGF NCVGT KP VJKU RCRGT� *QYGXGT� KV CNUQ EQPVCKPU C

UGXGTG RGPCNV[ VJCV ECP DG KORQUGF KH VJG EQOOKVOGPVU CTG PQV OGV� 6JKU RGPCNV[ CNNQYU

VJG IQXGTPOGPV VQ YKVJJQNF WR VQ ��� QH VJG HGG KP VJG GXGPV QH FGHCWNV�

6JG HGG� 
CU UVCVGF KP VJG +1#� KU�

 •  ����� OKNNKQP HQT OCPCIGOGPV UVCHH
 •  ���� OKNNKQP HQT GZRGPUGU CUUQEKCVGF YKVJ UGEQPFOGPV QH UVCHH
 •  �������� HQT URGEKCN HQEWU VGCO RGTUQPPGN

6JG +1# CNUQ IKXGU VJG EQPVTCEVQT C KRTGHGTGPVKCN TKIJVL VQ RCTVKEKRCVG KP VJG

QYPGTUJKR QH 9#5# KOOGFKCVGN[ CHVGT VJG GZRKTCVKQP QH VJG +1#�

/��(���

1H VJG VCTIGVU VQ DG OGV� KPETGCUGF TGXGPWG KU VJG RTKOG TGSWKTGOGPV� 6JG QTKIKPCN TGSWGUV

HQT RTQRQUCNU JCF GPXKUCIGF C UKPING HQTOWNC TGNCVKPI VQ EQPVKPWKV[ QH UWRRN[ VQ VJG

RQRWNCVKQP� 9KVJ VJG UKVWCVKQP YJGTG QPN[ VYGPV[�UKZ RGTEGPV QH VJG RQRWNCVKQP GPLQ[GF C

�� JQWT YCVGT UWRRN[� KV KU PQV UWTRTKUKPI VJCV VJKU YCU UGGP CU VJG RTKOG KUUWG D[ VJG

ENKGPV� *QYGXGT� FWTKPI PGIQVKCVKQPU VJGUG RTQDNGOU YGTG TGXKGYGF YKVJ VJG ENKGPV CPF VJG

UKPING OCKP OGCUWTG YCU GZRCPFGF KPVQ UKZ OGCUWTGU EQXGTKPI C YKFGT TCPIG QH UGTXKEG

CPF EQPVTCEV FGNKXGTCDNGU� 6JGUG CTG�

 •  EQPVKPWKV[ QH UWRRN[ QH YCVGT
 •  EQUVU RGT EQPPGEVGF RTQRGTV[
 •  QRGTCVKPI FGDV VQ KPEQOG TCVKQ
 •  QRGTCVKPI UCNGU
 •  VTGCVGF YCVGT RTQFWEVKQP ECRCEKV[
 •  QRGTCVQT UVCHH UGEQPFGF VQ 9#5#

6JGUG VCTIGVU YGTG FGXGNQRGF VQ CFFTGUU OQTG HWPFCOGPVCN YGCMPGUUGU YJKEJ JCF

DGGP HQWPF� KPENWFKPI�

 •  ��� MOU QH VJG ����� MOU RKRG PGVYQTM YCU EQTTQFGF� GPETWUVGF CPF�QT
WPFGTUK\GF�

 •  6JGTG YGTG CRRTQZKOCVGN[ ������ NGCMU KP VJG EKUVGTP YKVJ PGY QPGU CRRGCTKPI
GXGT[ FC[�

 •  .GCMCIG YCU GUVKOCVGF VQ DG KP GZEGUU QH ��� QH VJG UWRRN[ KP UQOG CTGCU�
 •  1RGTCVKPI KPEQOG YCU 66���� OKNNKQP 75����� OKNNKQP� EQORCTGF YKVJ

GZRGPFKVWTG QH 66���� OKNNKQP 75����� OKNNKQP�

 •  6JGTG YCU C UKIPKHKECPV COQWPV QH QXGT UVCHHKPI� YKVJ �� YQTMGTU VQ GXGT[
VJQWUCPF EQPPGEVGF RTQRGTVKGU� EQORCTGF YKVJ VJG KPVGTPCVKQPCN UVCPFCTF QH ����

GORNQ[GGU RGT VJQWUCPF�

 •  2C[OGPVU YGTG PQV DGKPI TGEGKXGF HQT ��� QH VJG RTQRGTVKGU VQ YJKEJ VJG YCVGT
UWRRN[ YCU EQPPGEVGF�
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 •  6YGPV[ RGT EGPV QH VJG GNGEVTKECN CPF OGEJCPKECN GSWKROGPV YCU OKUUKPI�
&QYPVKOG YCU �� FC[U QP CXGTCIG�

���(��������4���

6JG HKTUV VCUM HCEKPI VJG PGY 6695 QTICPKUCVKQP YCU VQ KORTQXG VJG SWCNKV[ QH YCVGT

UGTXKEG� 6JG KPKVKCN HQEWU YCU VQ CEJKGXG C UKIPKHKECPV TGFWEVKQP KP VJG PWODGT QH NGCMU� CPF

������ YGTG TGRCKTGF KP VJG HKTUV VYGNXG OQPVJU QH QRGTCVKQP� 6JKU QH EQWTUG FKF PQV

RTGXGPV PGY QPGU HTQO QEEWTTKPI CPF VJG GHHQTV YCU XGT[ OWEJ C ECUG QH UGGMKPI VQ

TGFWEG VJG DCEMNQI CPF VCEMNKPI PGY QPGU CU VJG[ YGTG HQWPF�

5QOG QH VJG KUNCPFU	 YCVGT VTGCVOGPV YQTMU JCXG CNUQ DGGP TGHWTDKUJGF CPF TGXKUGF

CFOKPKUVTCVKXG CPF QRGTCVKQPCN U[UVGOU KPVTQFWEGF� KPENWFKPI EQORWVGTKUCVKQP QH DKNNKPI�

CPF JKIJGT HQEWU EWUVQOGT TGNCVKQPU�

6JG RTQDNGO QH FQYPVKOG YCU VCEMNGF GPGTIGVKECNN[� PGY GSWKROGPV YCU

RWTEJCUGF CPF PGY YQTMKPI RTCEVKEGU KPVTQFWEGF YKVJ VJG TGUWNV VJCV CXGTCIG FQYPVKOG

TGFWEGF HTQO �� FC[U VQ � FC[U�

#NN QH VJKU GHHQTV JCF C UKIPKHKECPV KORCEV QP VJG EQPVKPWKV[ QH UWRRNKGU� CNVJQWIJ

ECRKVCN KPXGUVOGPV YCU UVKNN TGSWKTGF VQ KORTQXG VTGCVOGPV RNCPVU CPF RTQEGUUKPI

GHHKEKGPE[�

# UOCNN EWUVQOGT UWTXG[ YCU WPFGTVCMGP YJKEJ ICXG VJG GPEQWTCIKPI TGUWNV VJCV

UWRRNKGU VQ PGCTN[ C SWCTVGT QH VJG RQRWNCVKQP YGTG RGTEGKXGF CU JCXKPI KORTQXGF� GXGP

DGHQTG CP[ UKIPKHKECPV ECRKVCN KPXGUVOGPV JCF DGGP WPFGTVCMGP� +V FKF PQV RGTOKV VJG GPF QH

	UEJGFWNKPI	 DWV� PGXGTVJGNGUU CTGCU QH VJG KUNCPFU CTG PQY GPLQ[KPI YCVGT UWRRNKGU VJCV

VJG[ JCXG PQV TGEGKXGF QP C TGIWNCT DCUKU HQT VJG NCUV VYGPV[ [GCTU� +PFGGF� C TGEGPV 68

RQNN KPFKECVGF VJCV ��� QH VJQUG SWGUVKQPGF VJQWIJV VJCV VJG YCVGT UWRRN[ KP 6TKPKFCF �

6QDCIQ YCU KORTQXKPI�

��������1���������

5GXGTCN [GCTU DGHQTG VJG CYCTF QH VJG +1#� VJG 9QTNF $CPM JCF CITGGF KP RTKPEKRNG VQ NGPF

9#5# 75��� OKNNKQP HQT CP GZVGPUKXG TGHWTDKUJOGPV RTQITCOOG� JQYGXGT VJGTG YGTG

UVTKPIU CVVCEJGF VQ VJKU NQCP� PCOGN[ VJCV VJGTG JCF VQ DG C FGITGG QH RTKXCVKUCVKQP QH

9#5# CPF VJG OQPG[ YQWNF PQV DG CXCKNCDNG WPVKN VJCV EQPFKVKQP JCF DGGP OGV�

6JG 9QTNF $CPM JCU PQY CITGGF VJG KPXQNXGOGPV QH 5GXGTP 6TGPV CPF 6CTOCE KP

VJG +1# HWNHKNNGF VJKU EQPFKVKQP� VJKU JCU GPCDNGF C ECRKVCN RTQITCOOG VQ DG FGXGNQRGF

YJKEJ YKNN KPENWFG�

 •  VJG FGUKIP CPF TGRNCEGOGPV QH QXGT ��� MOU QH RKRGU KP VJG FKUVTKDWVKQP U[UVGO
 •  KPETGCUG UWRRNKGU VQ KPFWUVTKCN GUVCVGU�
 •  TGJCDKNKVCVKQP QH �� UGTXKEG TGUGTXQKTU�
 •  EQPUVTWEVKQP QH PGY YCVGT YGNNU CPF VJG KPUVCNNCVKQP QH YCVGT OGVGTU�
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9CVGT OGVGTU CTG XKGYGF CU C ETKVKECN GNGOGPV KP 9#5#	U HWVWTG UWEEGUU� 6JG

WVKNKV[ JCU PQ EQPVTQN QXGT VJG TCVGU VJCV KV ECP EJCTIG YJGP VJGUG CTG FGVGTOKPGF D[ VJG

67%� *QYGXGT YKVJ OGVGTGF YCVGT� VJG EJCTIKPI TGIKOG RTQXKFGU OQTG HNGZKDKNKV[ CPF VJG

CKO KU VQ KPUVCNN ������ OGVGTU RGT [GCT WPVKN VJG YJQNG QH VJG KUNCPF	U ������� RTQRGTVKGU

CTG OGVGTGF�

��������"�����(

6JG 6TKPKFCF CPF 6QDCIQ UKVWCVKQP KU WPWUWCN KP VJCV VJG KPVGTKO +1# TGSWKTGF VJG

UWEEGUUHWN EQPVTCEVQT VQ CTTCPIG CFFKVKQPCN HWPFKPI VQ EQXGT VJG UJQTVHCNN DGVYGGP KPEQOG

CPF QRGTCVKPI EQUVU� YJKNG CV VJG UCOG VKOG CNNQYKPI CEEGUU VQ YQTNF DCPM NQCPU HQT

ECRKVCN KPXGUVOGPV�

+P OCP[ EQWPVTKGU QH VJG YQTNF KV YQWNF PQV JCXG DGGP RTCEVKECN HQT VJG CYCTF QH

VJG +1# VQ DG VKGF VQ C TGSWKTGOGPV HQT VJG UJQTVHCNN HWPFKPI VQ DG CTTCPIGF D[ VJG

UWEEGUUHWN QRGTCVQT�

+P VJG ECUG QH 6TKPKFCF VJGTG KU C UWDUVCPVKCN CPF GHHGEVKXG DCPMKPI CPF KPXGUVOGPV

KPHTCUVTWEVWTG� CPF QP VJG DCUKU QH VJG VTCEM TGEQTF QH VJG 1RGTCVQT CPF VJG UVTGPIVJ QH VJG

RTQRQUGF $WUKPGUU 2NCP HQT 9#5# C 75� �� OKNNKQP NQCP HCEKNKV[ YCU CTTCPIGF CNN KP NQECN

EWTTGPE[ D[ %KVKEQTR /GTEJCPV $CPM� C NQECN UWDUKFKCT[ QH %KVKDCPM QH VJG 75#� 6JKU

RCTVKEWNCTN[ KPPQXCVKXG HWPFKPI OGEJCPKUO CXQKFGF VJG PGGF HQT )QXGTPOGPV IWCTCPVGGU�

+V KU PQVGYQTVJ[ VJCV YJKNUV TQWVKPG OCKPVGPCPEG KU KPENWFGF KP VJG %KVKDCPM HWPFKPI�

VJG +1% GZRNKEKVN[ GZENWFGU VJG HWPFKPI QH NQPIGT VGTO OCLQT TGPGYCN� #U GZRNCKPGF CDQXG�

RCTV QH VJG ECRKVCN HWPFKPI YKNN DG XKC 9QTNF $CPM NQCPU CPF VJG )QXGTPOGPV CPF 9#5#

TGVCKP TGURQPUKDKNKV[ HQT UGEWTKPI CP[ GZVTC ECRKVCN HWPFKPI VJCV KU HQWPF VQ DG PGEGUUCT[�

�����������

6JG 6TKPKFCF � 6QDCIQ +1# RTQXKFGU CP KPVGTGUVKPI GZCORNG QH VJG TGEQIPKVKQP HQT CP

KPVGTKO KUVGRRKPI UVQPGL QP VJG TQCF VQ RTKXCVKUCVKQP�

5QOG MG[ NGUUQPU ECP DG FTCYP HTQO VJG GZRGTKGPEGU UQ HCT�

 •  6JG HQTOGT EQPVTCEV KU FGRGPFGPV QP NQECN KUUWGU CU YGNN CU DWUKPGUU KUUWGU� 0Q
UKPING OQFGN ECP DG WUGF WPKXGTUCNN[�

 •  #EEWTCVG KPHQTOCVKQP QP VJG EWTTGPV UVCVG QH VJG WVKNKV[ CPF KVU KPHTCUVTWEVWTG
GUUGPVKCN CV VGPFGT UVCIG� 6JKU TGFWEGU WPEGTVCKPV[ CPF NGCFU VQ CP KPETGCUG KP VJG

EQORGVKVKXGPGUU QH VJG DKFU TGEGKXGF� +V CNUQ GPEQWTCIGU CPF QRGTCVQT VQ UJCTG C

ITGCVGT RCTV QH VJG TKUM�

 •  +P VJG ECUG QH 6TKPKFCF� VJG GZKUVKPI KPHQTOCVKQP YCU RQQT� CPF VJG KFGC QH C LQKPV
RTG�RTQLGEV RTGRCTCVKQP UVWF[ CPF FCVC EQNNGEVKQP GZGTEKUG FWTKPI VJG PGIQVKCVKQP

UVCIG YCU EQOOGPFCDNG CPF NGF VQ C OQTG TCRKF CPF GHHGEVKXG EQPVTCEV UVCTV�WR�

 •  #FGSWCVG NGXGNU QH OCPCIGOGPV EQPVTQN PGGF VQ DG ENGCTN[ GUVCDNKUJGF GCTN[ KP VJG
RTQLGEV KP QTFGT VQ CNNQY VJG 1RGTCVQT VQ OCPCIG GHHGEVKXGN[ CPF YKVJKP C ENGCTN[

FGHKPGF HTCOGYQTM�
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 •  6JG TGIWNCVQT[ OGEJCPKUO HQT VJG WVKNKV[ DWUKPGUU PGGFU VQ DG ENGCTN[ GUVCDNKUJGF
CPF FGHKPGF YKVJKP VJG EQPVTCEV� 6JKU GPUWTGU VJCV DQVJ VJG CYCTFKPI CWVJQTKV[

CPF VJG 1RGTCVQT JCXG C ENGCT WPFGTUVCPFKPI QH VJG PCVWTG QH VJG TGIWNCVQT[

TGIKOG�

 •  6JG EQPVTCEV OWUV KFGPVKH[ VJG TGUQWTEGU VQ DG RTQXKFGF D[ DQVJ VJG 1RGTCVQT CPF
ENKGPV�

 •  # UVTQPI EWUVQOGT UGTXKEG CRRTQCEJ KU VJG JCNNOCTM QH GHHGEVKXG OQFGTP WVKNKV[
OCPCIGOGPV� +P UQOG EKTEWOUVCPEGU� VJKU OC[ TGSWKTG UKIPKHKECPV EJCPIGU VQ DG

OCFG�

 •  6JG RTWFGPV 1RGTCVQT YKNN FGXGNQR C HWNN TCPIG QH MG[ RGTHQTOCPEG KPFKECVQTU CPF
CP CRRTQRTKCVG OCPCIGOGPV KPHQTOCVKQP U[UVGO KP QTFGT VQ OQPKVQT VJG KORCEV QH

KVU RTQRQUCNU�

 •  (WPFKPI TGOCKPU C OCLQT KUUWG UWTTQWPFKPI RTKXCVKUCVKQP RTQRQUCNU CPF GXGP VJG
GUVCDNKUJOGPV QH KPVGTKO CTTCPIGOGPVU UWEJ CU VJQUG KP 6TKPKFCF � 6QDCIQ�

 •  +P TGEGPV [GCTU VJG PWODGTU VJG PWODGTU QH EQPVTCEVU KPXQNXKPI RTKXCVG
OCPCIGOGPV HQT VJG QRGTCVKQP QH YCVGT CPF YCUVG YCVGT WVKNKVKGU JCU KPETGCUGF�

+P NKPG YKVJ VJKU KPETGCUG VJG HQTO QH EQPVTCEVU CFQRVGF JCU GZRCPFGF HTQO C HGY

EQPXGPVKQPCN OQFGNU VQ C YKFG TCPIG QH QRVKQPU CPF XCTKCDNGU� 6JG UKVWCVKQP KP

6TKPKFCF � 6QDCIQ JCU KVUGNH DTQMGP PGY ITQWPF YJKNG VJG CRRTQCEJ YCU

WPFQWDVGFN[ CUUKUVGF D[ VJG UVTGPIVJ QH HKPCPEKCN KPUVKVWVKQPU KP VJG EQWPVT[� KV

PQPGVJGNGUU TGRTGUGPVU CPQVJGT KPVGTGUVKPI UVGR HQTYCTF KP VJG VTCPUHGT QH WVKNKV[

TGURQPUKDKNKVKGU VQ VJG RTKXCVG UGEVQT�
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4QPCNFQ %CNXQ
)GPGTCN /CPCIGT

#IWCU [ #NECPVCTKNNCFQU

9JCV JCU #[# CEJKGXGF!

7PFGT VJG VTCFKVKQPCN RWDNKE KPUVKVWVKQPCN OQFGN

#[#� QXGT KVU VJKTV[�UKZ [GCT NKHG� RWV %QUVC 4KEC

COQPI VJG HKTUV TCPM KP .CVKP #OGTKEC KP TGURGEV QH

VJG KPFGZGU QH EQXGTCIG 
QXGT ���� CPF SWCNKV[ QH

YCVGT UWRRN[ UGTXKEGU� %QUVC 4KEC KU CP GZCORNG HQT

VJG QVJGT EQWPVTKGU QH VJKU EQPVKPGPV�

9JCV JCU #[# CEJKGXGF! 2TKXCVG 2CTVKEKRCVKQP KP #[#

6JG OCLQT CFXCPEGU KP YCVGT UWRRN[ EQPVTCUV YKVJ

VJG NKOKVGF FGXGNQROGPV QH UGYCIG U[UVGOU DQVJ KP

VGTOU QH EQXGTCIG 
NGUU VJCP ���� CPF VJG

KPEKRKGPV NGXGN QH VTGCVOGPV 
NGUU VJCP ���� 6JKU KU

FWG VQ VJG HCEV VJCV DQVJ VJG OCLQTKV[ QH

KPXGUVOGPV JCU DGGP KP YCVGT UWRRN[ CPF VQ VJG

JKIJ EQUVU QH UGYGTCIG U[UVGOU�

#[# JCU OCFG WUG QH RTKXCVG RCTVKEKRCVKQP HQT QXGT

�� [GCTU� +V ECP DG UGGP KP�

•  6JG EQPUVTWEVKQP QH NCTIG RTQLGEVU YJKEJ KP VJG

DGIKPPKPI YGTG DWKNV FKTGEVN[ DWV PQY CTG

WPFGTVCMGP VJTQWIJ EQORGVKVKXG DKFFKPI D[

RTKXCVG EQPUVTWEVKQP EQORCPKGU� 6JG TGUWNVU JCXG

DGGP JKIJN[ UCVKUHCEVQT[ CPF EQPUVTWEVKQP VKOGU

JCXG DGGP TCFKECNN[ TGFWEGF�

%QPVTCEVKPI EKXKN YQTMU 
DGIWP KP ����� %QPVTCEVKPI EKXKN YQTMU 
DGIWP KP �����

•  /GVTQRQNKVCP #TGC 
YCVGT UWRRN[�

 (KTUV UVCIG QH VJG /GVTQRQNKVCP #SWGFWEV 
2WGPVG FG

/WNCU�

 %QUV c�� OKNNKQP�

 (KPCPEG� #+&� ':+/$#0- CPF NQECN�

 %QPUVTWEVKQP RGTKQF� ����������

 5GEQPF UVCIG QH VJG /GVTQRQNKVCP #SWGFWEV

 %QUV c��� OKNNKQP�

 (KPCPEG� $%+'� $TKVKUJ )QXGTPOGPV CPF NQECN�

 %QPUVTWEVKQP RGTKQF� ����������

 6JKTF UVCIG QH VJG /GVTQRQNKVCP #SWGFWEV 
1TQUK�

 %QUV c����� OKNNKQP�

 (KPCPEKPI� $+4(�
 %QPUVTWEVKQP RGTKQF� ����������

•  /GVTQRQNKVCP #TGC 
YCUVG YCVGTU�

 (KTUV UVCIG QH VJG /GVTQRQNKVCP 5GYGTCIG 5[UVGO

 %QUV c�� OKNNKQP�

 (KPCPEG� +&$ CPF NQECN�

 %QPUVTWEVKQP RGTKQF� ����������

 5GEQPF UVCIG QH VJG /GVTQRQNKVCP 5GYGTCIG 5[UVGO

 %QUV c���� OKNNKQP�

 (KPCPEG� +&$ CPF NQECN�

 %QPUVTWEVKQP RGTKQF� ����������
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%QPVTCEVKPI EKXKN YQTMU 
DGIWP KP ����� %QPVTCEVKPI EKXKN YQTMU 
DGIWP KP �����

1VJGT RTQLGEVU KP WTDCP CTGCU

(KTUV UVCIG QH WTDCP #SWGFWEVU
%QPUVTWEVKQP RGTKQF� ���������

1VJGT RTQLGEVU KP WTDCP CTGCU

(KTUV UVCIG QH WTDCP CSWGFWEVU
%QPUVTWEVKQP RGTKQF� ���������

2WPVCTGPCU .KDGTKC

#SWGFWEV

%QUV� c���� OKNNKQP

%QPUVTWEVKQP RGTKQF� �������

5GYGTCIG

%QUV� c��� OKNNKQP

%QPUVTWEVKQP RGTKQF� �������

#SWGFWEV

%QUV� c��� OKNNKQP

%QPUVTWEVKQP RGTKQF� �������

5GYGTCIG

%QUV� c��� OKNNKQP

%QPUVTWEVKQP RGTKQF� �������

5CP +UKFTQ FGN )GPGTCN .KOÉP

#SWGFWEV

%QUV� c� OKNNKQP

%QPUVTWEVKQP RGTKQF� �������

5GYGTCIG

%QUV� c� OKNNKQP

%QPUVTWEVKQP RGTKQF� �������

#SWGFWEV

%QUV� c���� OKNNKQP

%QPUVTWEVKQP RGTKQF� �������

5GYGTCIG

%QUV� c��� OKNNKQP

%QPUVTWEVKQP RGTKQF� �������

%QPVTCEVKPI EKXKN YQTMU 
DGIWP KP ����� %QPVTCEVKPI EKXKN YQTMU 
DGIWP KP �����

1VJGT RTQLGEVU KP WTDCP CTGCU

5GEQPF UVCIG QH WTDCP CSWGFWEVU
%QPUVTWEVKQP RGTKQF� ���������

2TQLGEVU EQORNGVGF�

 5GYGTCIG KP 5CPVC %TW\

 #SWGFWEVU KP�
 5CP 4COÉP

 2CNOCTGU

 0KEQ[C
 5CP 2CDNQ FG *GTGFKC

 2CUKVQ FG #NCLWGNC

 2WTKUECN
 3WGRQU
 $CICEGU
 %CÇCU
 %KWFCF 3WGUCFC

'ZVGPUKQP CPF TGJCDKNKVCVKQP RTQITCOOG HQT

CSWGFWEVU KP TWTCN EQOOWPKVKGU CPF

UGYGTCIG KP 2WPVCTGPCU

%QUV� ����� OKNNKQP

(KPCPEG� +&$

%QPUVTWEVKQP RGTKQF� ���������

4GJCDKNKVCVKQP QH FTKPMKPI YCVGT

KPHTCUVTWEVWTG KP .KOÉP RTQXKPEG CPF QVJGT EKVKGU

%QUV� ��� OKNNKQP

(KPCPEG� +&$

%QPUVTWEVKQP RGTKQF� ���������

5GEQPF YCVGT CPF UGYCIG RTQLGEV

%QUV� ��� OKNNKQP

(KPCPEG� +&$ CPF NQECN�

%QPUVTWEVKQP RGTKQF� ����

2TKXCVG RCTVKEKRCVKQP KP #[# 9JCVIU PGZV!

6JGTG CTG CEVKXKVKGU QVJGT VJCP EQPUVTWEVKQP KP

YJKEJ VJGTG JCU DGGP RTKXCVG RCTVKEKRCVKQP� CNNQYKPI

VJG +PUVKVWVG VQ FGFKECVG UVCHH VQ URGEKCNKUGF

HWPEVKQPU� 6JKU JCU CNNQYGF VJQUG RGTOCPGPV WPKVU

HQT YJKEJ VJGTG YCU QPN[ URQTCFKE FGOCPF HQT VJGKT

UGTXKEGU VQ DG TGFWEGF VQ C OKPKOWO� (QT GZCORNG

VJG HQNNQYKPI HWPEVKQPU JCXG DGGP EQPVTCEVGF�

•  +PUVCNNCVKQP QH OGVGT DQZGU

•  +PUVCNNCVKQP QH YCVGT OGVGTU

•  +PUVCNNCVKQP QH PGY EQPPGEVKQP

•  4GRCKTKPI NGCMU

•  $KNN EQNNGEVKQP

•  &GUKIP

•  6JG NGXGNU QH UGTXKEG TGCEJGF KP YCVGT UWRRN[

JCXG VQ DG OCKPVCKPGF CPF GZVGPFGF VQ UCVKUH[

VJG KPETGCUKPI FGOCPFU� HTQO OQTG GZKIGPV

EWUVQOGTU�

•  #NVJQWIJ VJG EQXGTCIG CPF SWCNKV[ QH UGTXKEG CTG

JKIJ� KV KU PGEGUUCT[ VQ QRVKOKUG VJG QRGTCVKQP�

OCKPVGPCPEG CPF EQPVTQN QH VJG U[UVGOU� VQ

FKOKPKUJ NQUUGU KPUVGCF QH FGXGNQRKPI PGY

UQWTEGU QH UWRRN[�
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9JCVIU PGZV! 9JCVIU PGZV!

•  +P UGYGTCIG� KV KU PGEGUUCT[ VQ OCMG C ITGCV

GHHQTV VQ TGFTGUU VJG DCNCPEG YKVJ YCVGT UWRRN[

CPF VQ EQPVTKDWVG VQ DGVVGT GPXKTQPOGPVCN

EQPUGTXCVKQP� 6JG TGSWKTGF KPXGUVOGPV KU TGCNN[

KORTGUUKXG CPF CNUQ TGSWKTGU PGY VGEJPQNQI[�

•  6JG TGSWKTGF KPXGUVOGPVU ECPPQV DG OCFG D[ VJG

IQXGTPOGPVU QH FGXGNQRKPI EQWPVTKGU� +V KU

PGEGUUCT[ VQ CVVTCEV RTKXCVG KPXGUVOGPV VQ CKF KP

VJG UQNWVKQP QH VJKU KUUWG KP OCP[ EQWPVTKGU�

•  +H YG YCPV VJGUG DCUKE UGTXKEGU VQ EQPVKPWG VQ DG

RTQXKFGF WPFGT RWDNKE OCPCIGOGPV� YG OWUV

WPFGTUVCPF VJCV VJG NGXGN QH UGTXKEG OWUV DG VJG

UCOG QT DGVVGT VJCP VJCV QH RTKXCVG EQORCPKGU�

6JG OCPCIGOGPV KPFKEGU 
WPCEEQWPVGF HQT YCVGT�

UVCHH GHHKEKGPE[� SWCPVKV[� SWCNKV[� EQXGTCIG GVE��

OWUV DG YKVJKP CP CEEGRVCDNG NGXGN� YKVJ CP

CFGSWCVG VCTKHH EQTTGURQPFKPI VQ GHHKEKGPV EQUVU

CPF UCVKUHKGF EWUVQOGTU�

•  +V KU KORQTVCPV VQ IKXG UGTXKEG CU VQ RTQXKFG

GHHKEKGPVN[�

*QY VQ RTQXKFG VJG PGEGUUCT[

KPHTCUVTWEVWTG

*QY VQ RTQXKFG VJG PGEGUUCT[

KPHTCUVTWEVWTG

•  (KPCPEKPI YCVGT UWRRN[ CPF UCPKVCVKQP RTQLGEVU KU

C UKIPKHKECPV EJCNNGPIG DQVJ JGTG CPF KP CP[ RCTV

QH VJG YQTNF�

•  6Q KORTQXG VJG CEVWCN DCNCPEG DGVYGGP VJG TKUMU

CPF DGPGHKVU CUUQEKCVGF YKVJ KPXGUVOGPV RTQLGEVU

KPPQXCVKXG UQNWVKQPU CTG TGSWKTGF HTQO

IQXGTPOGPVU� VJG HKPCPEKCN UGEVQT� VJG RTKXCVG

UGEVQT CPF EKXKN UQEKGV[�

•  &GXGNQRKPI EQWPVTKGU HCEG CP GPQTOQWU HKPCPEKCN

EJCNNGPIG� +V KU GUVKOCVGF VJCV QPN[ VQ UCVKUH[ VJG

CEVWCN FGOCPF 
QH VJGUG EQWPVTKGU� KP YCVGT

UWRRN[ CPF UCPKVCVKQP� KV KU PGEGUUCT[ VQ KPXGUV

DGVYGGP �� CPF �� DKNNKQP FQNNCTU C [GCT QXGT VJG

PGZV FGECFG�

•  6JG ECRCEKV[ QH VJG VTCFKVKQPCN FGXGNQROGPV

NGPFKPI KPUVKVWVKQPU KU HCT HTQO VJG TGCNKV[ QH VJG

PGGFU 
QPN[ �� QT ����� (QT VJKU TGCUQP KV KU

PGEGUUCT[ VQ EQPUKFGT VJCV VJG RTKXCVG UGEVQT

UJQWNF RCTVKEKRCVG KP VJG UQNWVKQP�

*QY VQ RTQXKFG VJG PGEGUUCT[

KPHTCUVTWEVWTG

*QY VQ RTQXKFG VJG PGEGUUCT[

KPHTCUVTWEVWTG

•  6Q TGUQNXG VJGUG KUUWGU PGY KFGCU CTG TGSWKTGF

VCMKPI KPVQ CEEQWPV VJCV VJG EQOOQPN[ CEEGRVGF

KFGCU JCXG TCFKECNN[ EJCPIGF QP VJG PCVWTG QH

RWDNKE IQQFU CPF UGTXKEGU� �PCVWTCN OQPQRQNKGU�

CPF VJG HWPEVKQPU QH VJG RWDNKE CPF RTKXCVG

UGEVQTU�

•  +H VJG 5VCVG UVTGPIVJGPU KV CDKNKV[ VQ TGIWNCVG CPF

EQPVTQN� CEJKGXGU GHHKEKGPE[ KP VJG OCPCIGOGPV

CPF SWCNKV[ QH UGTXKEGU� VJGTG YKNN DG OCP[

KPHTCUVTWEVWTG RTQLGEVU CPF OCP[ UGTXKEGU YJKEJ

CTG PQV RTGUGPVN[ DGKPI RTQXKFGF YJKEJ ECP DG

VTCPUHGTTGF� CV NGCUV KP RCTV� VQ RTKXCVG

KPXGUVOGPV�

•  9JGP VJGTG CTG OQTG HKPCPEKCN CNVGTPCVKXGU�

IQXGTPOGPVU� YKVJ DWFIGVCT[ NKOKVCVKQPU� ECP

EQPEGPVTCVG VJGKT GHHQTV OQTG UGNGEVKXGN[ CPF

GHHGEVKXGN[ VJCP KP VJG RCUV�

•  6JG 5VCVG ECP CNUQ CUUWOG VJG TQNG QH ETGCVKPI

VJG TGSWKTGF NGICN CPF PQTOCVKXG HTCOGYQTM� CU

YGNN CU� VJG PGEGUUCT[ RQNKEKGU VQ RTQVGEV VJG

EQOOQP KPVGTGUV� RTQVGEV VJG GPXKTQPOGPV CPF

CNNQY VJG QRGTCVKPI EQORCPKGU YJGVJGT RWDNKE�

RTKXCVG QT QH OKZGF QYPGTUJKR VQ OCPCIG VJG

UGTXKEGU YKVJ SWCNKV[ CPF GHHKEKGPE[�
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*QY VQ RTQXKFG VJG PGEGUUCT[

KPHTCUVTWEVWTG
9JCV JCU DGGP VJG TQNG QH VJG 5VCVG!

•  6JG KPEQTRQTCVKQP QH RTKXCVG RCTVKEKRCVKQP VQ

TGUQNXG RTQDNGOU KU PQV CP GCU[ VCUM CPF ECPPQV

DG CEJKGXGF QXGTPKIJV� +V TGSWKTGU TCFKECN EJCPIGU

D[ VJG IQXGTPOGPV CPF RWVVKPI KPVQ RNCEG C

PWODGT QH HWPFCOGPVCN TGSWKTGOGPVU�

 # UVCDNG CPF RTQURGTQWU GEQPQOKE ENKOCVG�

 'HHGEVKXG TGIWNCVKQP CPF GHHGEVKXG UGTXKEG

RTQXKUKQP�

 +ORTQXGOGPVU KP RTQLGEV FGUKIP�

 5VTWEVWTCN CPF KPUVKVWVKQPCN TGHQTO�

 #P CFGSWCVG KPUVKVWVKQPCN UVTWEVWTG�

 # ENGCT FGHKPKVKQP QH VJG IQXGTPOGPVIU QDLGEVKXGU�

 # YKFG WPFGTUVCPFKPI QH VJG RTQEGGFKPIU CPF

TWNGU QH VJG ICOG�

 # ENGCT TGIWNCVQT[ HTCOGYQTM YJKEJ CUUWTGU

EQORNGVG 5VCVG EQPVTQN�

•  7PVKN PQY VJG TQNG QH VJG 5VCVG JCU DGGP VQ�

 %QPVTQN
 5WRGTXKUG
 2C[ CVVGPVKQP VQ VJG PGGFU QH VJG RQRWNCVKQP

 'PUWTG GSWCNKV[ COQPI VJG RQRWNCVKQP KP RTQXKUKQP

QH UGTXKEGU

 2C[ CVVGPVKQP VQ XWNPGTCDNG ITQWRU

 %CTT[�QWV RTGXGPVKXG CEVKQPU

9JCV JCU DGGP VJG TQNG QH VJG 5VCVG! .KOKVCVKQPU KP RWDNKE CFOKPKUVTCVKQP

•  1VJGT CEVKXKVKGU VJCV VJG 5VCVG JCU WPFGTVCMGP�

 5GTXKEG RTQXKFGT�

 'ORNQ[GT�

 6QFC[ VJG OQUV KORQTVCPV RCTV QH VJG 5VCVGIU TQNG

KU�

 'PUWTG VJCV UGTXKEG RTQXKUKQP KU GHHKEKGPV CPF CV

VJG NQYGUV EQUV YJQGXGT KV KU YJQ RTQXKFGU VJG

UGTXKEG�

•  $WTGCWETCE[
 +PGHHKEKGPE[
 7PPGEGUUCT[ GZRGPUGU

 *KIJ EQUVU

 5NQYPGUU

 )KICPVKUO
 4KIKFKV[

6JG 5VCVG CU UGTXKEG RTQXKFGT
2WDNKE RQNKEKGU YJKEJ TGUVTKEV VJG

CEVKXKVKGU QH UVCVG EQORCPKGU

•  6JG 5VCVG OWUV CUUWTG FKIPKHKGF GORNQ[OGPV HQT

CNN EKVK\GPU� YJKEJ FQGU PQV OGCP KV UJQWNF FQ UQ

FKTGEVN[� +VU LQD KU VQ ETGCVG VJG EQPFKVKQPU�

•  9QTMKPI KP VJG RWDNKE UGEVQT ECPPQV DG LWUVKHKGF KP

KVUGNH� PGKVJGT UJQWNF KV GZKUV VQ UQNXG VJG RTQDNGO

QH WPGORNQ[OGPV KP VJG EQWPVT[�

•  6JG 5VCVG OWUV GPUWTG GHHKEKGPV CPF CEEGUUKDNG

UGTXKEGU VQ VJG YJQNG RQRWNCVKQP� DWV PQV

PGEGUUCTKN[ RTQXKFG VJGO�

•  4GUVTCKPVU QXGT VJG PWODGT QH LQDU�

•  #P WPQEEWRKGF RQUV KU CDQNKUJGF�

•  2TQITCOOGU QH TGFWEVKQP KP VJG PWODGT QH

RQUKVKQPU�

•  $WFIGV TGFWEVKQPU�
•  .KOKVCVKQPU QP VJG COQWPVU QH KPXGUVOGPV�

•  .KOKVCVKQPU QP QXGTVKOG�

•  'ZEGUUKXG EQPVTQNU�

•  (KPCNN[� EQORNGZ UGVU QH TWNGU� QHVGP QDUQNGVG CPF

ETGCVGF HQT CPQVJGT UKVWCVKQP CPF QVJGT VKOGU�
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6JKU JCU NGF VQQ 6JG PGY EWNVWTG QH EWUVQOGT UGTXKEG

•  5GCTEJKPI HQT CNVGTPCVKXG YC[U QH RTQXKFKPI

UGTXKEGU YKVJQWV KPETGCUKPI UVCHH� UWEJ CU�

 %QPVTCEVKPI UQHV�UGTXKEGU�

 .QQMKPI HQT YQTMGT RCTVKEKRCVKQP KP RTQDNGO

UQNWVKQP� EQPXGTVKPI YQTMGTU KPVQ DWUKPGUUOGP�

 6GPFGTKPI QWV YQTMU�

 %QOOWPKV[ RCTVKEKRCVKQP�

 )KXKPI RTQLGEVU KP EQPEGUUKQP� GVE�

•  6JG SWCNKV[ QH UGTXKEGU CPF VJG CVVGPVKQP VQ VJG

EWUVQOGT KU OQTG CPF OQTG KORQTVCPV CPF

EQORGVKVKXG�

 %WUVQOGTU PQ NQPIGT CEEGRV RQQT UGTXKEG�

 6JGTG KU C ITQYKPI VJTGCV QH RTKXCVG RCTVKEKRCVKQP�

YJKEJ KU GZRTGUUGF WPGSWCNN[ CU KV KU FTKXGP D[

QVJGT TWNGU� +VU CEVKXKVKGU YKNN DG OQTG HNGZKDNG

YKVJKP C NGICN HTCOGYQTM OQTG KP MGGRKPI YKVJ

VJG VKOGU�

+P UWOOCT[ +P UWOOCT[

•  2WDNKE KPUVKVWVKQPU FQ PQV JCXG VQ UQNXG VYQ

EQOOQP RTQDNGOU�

 FKTGEVN[ TGFWEG WPGORNQ[OGPV�

 EQORGPUCVG HQT VJG HCEV VJCV DKNNU CTG PQV RCKF

DGECWUG QH VJG GEQPQOKE KPECRCEKV[ QH VJG

ENKGPVU� VJKU UJQWNF DG VJG TGURQPUKDKNKV[ QH VJG

5VCVG CU C YJQNG�

 6JG OKUUKQP QH VJG RWDNKE EQORCP[ KU VQ IWCTCPVGG

CFGSWCVG UGTXKEG VQ VJG EWUVQOGT�

 6JG 5VCVG UJQWNF� VJGTGHQTG� YKVJ VJG OGCPU CV KU

FKURQUCN� ETGCVG GORNQ[OGPV CPF GUVCDNKUJ

EQORGPUCVKQP RTQITCOOGU QT FKTGEV UWDUKFKGU�

•  6JG TGSWKTGF EJCPIGU UJQWNF PQV DG DNQEMGF

UQNGN[ QP VJG CTIWOGPV VJCV LQDU OWUV DG

IWCTCPVGGF� 9G ECPPQV UCETKHKEG UGTXKEG SWCNKV[�

QT RTQXKFG OGFKQETG UGTXKEGU VQ CXQKF

WPGORNQ[OGPV�

 2WDNKE KPUVKVWVKQPU ECPPQV EQORGVG KP GHHKEKGPE[

YKVJ VJG RTKXCVG UGEVQT FWG VQ VJG FKHHGTGPEGU KP

VJG NGICN HTCOGYQTM CPF KP VJG HNGZKDKNKV[ QH

OCPCIGOGPV�

+P UWOOCT[ +P UWOOCT[

•  2TKXCVG RCTVKEKRCVKQP KP VJG RTQFWEVKQP QH RWDNKE

UGTXKEGU RTGUGPVU WU YKVJ VJG PGGF HQT TGIWNCVKQP�

6JKU KU WPFGTUVQQF CU VJG QDNKICVKQP QH VJG 5VCVG

VQ OQFKH[ CPF FKTGEV RTKXCVG UGEVQT CEVKQPU YKVJKP

VJG RWDNKE KPVGTGUV�

 4GIWNCVQT[ CEVKQP D[ VJG 5VCVG KU LWUVKHKGF VQ UQNXG

GEQPQOKE CPF UQEKCN RTQDNGOU YJKEJ FWG VQ VJG

KPPCVG PCVWTG QH OCTMGVU� YKNN PQV DG TGUQNXGF�

 6JG 5VCVG ECPPQV� CPF OWUV PQV� IKXG WR�

 6JG TQNG QH IWKFG� EQPVTQNNGT QT UWRGTXKUQT�

 6JG FGHKPKVKQP QH RQNKEKGU HQT UGTXKEG RTQXKUKQP�

 +VU CWVJQTKV[ VQ KPVGTXGPG�

 6JG TKIJV VQ VJG WUG� RTQVGEVKQP CPF CUUKIPOGPV

QH VJG YCVGT TGUQWTEGU�

•  9QTMGT�DCUGF NKOKVGF EQORCPKGU CTG CP

CNVGTPCVKXG UQ VJCV VJG GORNQ[GGU ECP DGEQOG

DWUKPGUUOGP CPF RTQURGT CHVGT NGCXKPI UCNCTKGF

LQDU� +V OGCPU VJG[ ECP EQNNCDQTCVG YKVJ VJG

5VCVG KP VJG RTQXKUKQP QH GHHKEKGPV DCUKE UGTXKEGU�

 (QT VJG 5VCVG� VJKU OGCPU C TGFWEVKQP KP EQUVU� CP

KPETGCUG KP GHHKEKGPE[ CPF EQPEGPVTCVKQP QH KVU

TGUQWTEGU KP RTKQTKV[ CEVKXKVKGU� KORTQXKPI

KPXGUVOGPVU� RTQLGEVU� GVE�
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+P UWOOCT[ +P UWOOCT[

•  6JG GZRGTKGPEG YKVJ YQTMGT EQORCPKGU KP #[#

JCU DGGP�

 $GVVGT SWCNKV[ CPF GHHKEKGPE[ KP UGTXKEGU�

 4GFWEGF TGURQPUG VKOG�

 +ORTQXGF TGURQPUGU CPF ITGCVGT UGTKQWUPGUU KP

ECTT[KPI QWV VCUMU�

 +OOGFKCVG TGURQPUG VQ GOGTIGPEKGU�

 $GVVGT EQPVTQN CPF UGEWTKV[�

 .QYGT CFOKPKUVTCVKQP EQUVU�

 4GFWEVKQP KP VJG PWODGT QH GORNQ[GGU�

 $GVVGT UGTXKEG HQT DQVJ KPVGTPCN CPF GZVGTPCN

ENKGPVU QH #[#�

•  +V KU PGEGUUCT[ VQ CVVTCEV VJG RTKXCVG UGEVQT VQ

UQNXG RTQDNGOU CPF VQ HCXQWT VJG EWUVQOGT� +V

UJQWNF PQV DG HQT VJG GPF QH OCMKPI RTKXCVG

RTQHKV�

 6JG RQUUKDNG RTQHKVU QH VJG RTKXCVG UGEVQT UJQWNF DG

TGIWNCVGF D[ EQORGVGPV EQPVTQNNKPI DQFKGU�

 5GTXKEGU OWUV DG OCKPVCKPGF CPF KORTQXGF

EQPUVCPVN[� VQ VJKU GPF CNN VJG PGY YC[U QH

CFOKPKUVTCVKQP UJQWNF DG CRRNKGF�
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+P ���� VJG 2TQXKPEG QH 1PVCTKQ GPCEVGF NGIKUNCVKQP ETGCVKPI VJG 1PVCTKQ 9CVGT 4GUQWTEGU

%QOOKUUKQP� +V YCU CP CIGPE[ QH IQXGTPOGPV VJCV EQWNF GPVGT KPVQ CITGGOGPVU YKVJ

OWPKEKRCNKVKGU VQ HWPF EQPUVTWEVKQP QH YCVGT CPF UGYCIG UGTXKEGU� 6JGUG UGTXKEGU YGTG KP

JKIJ FGOCPF CU C TGUWNV QH VJG TCRKF ITQYVJ VJCV QEEWTTGF CHVGT VJG UGEQPF 9QTNF 9CT CPF

CNUQ CU C TGUWNV QH VJG NCEM QH CEVKXKV[ FWTKPI VJG YCT [GCTU�

6JG %TQYP #IGPE[� VJG 1PVCTKQ 9CVGT 4GUQWTEGU %QOOKUUKQP� ECTT[KPI QWV VJKU

OCPFCVG YCU UWDUKFKUGF D[ VJG 2TQXKPEG CPF D[ VJG OKF ��	U VJG IQXGTPOGPV CVVGORVGF

VQ TGVWTP VJG HCEKNKVKGU VQ VJG OWPKEKRCNKVKGU� 6JKU CVVGORV YCU NCTIGN[ WPUWEEGUUHWN KP VJCV

OWPKEKRCNKVKGU HGNV VJG[ JCF C XGT[ UCVKUHCEVQT[ CTTCPIGOGPV YKVJ VJG #IGPE[� +P CFFKVKQP

VJG #IGPE[ JCF QYPGTUJKR QH VJG TGCN GUVCVG CUUQEKCVGF YKVJ VJGUG HCEKNKVKGU�

6JG FGDV QH VJG 2TQXKPEG KPETGCUGF UWDUVCPVKCNN[ FWTKPI VJG GCTN[ ��	U� 6JG [GCTN[

FGHKEKVU EQPVTKDWVKPI VQ VJCV FGDV YGTG CNUQ ITQYKPI� $[ VJG OKF ��	U VJG PGY IQXGTPOGPV

KP RQYGT KP 1PVCTKQ NQQMGF VQ RTKXCVKUCVKQP CU QPG CRRTQCEJ VQ KORTQXKPI VJG FGHKEKV

UKVWCVKQP CPF WNVKOCVGN[ FGETGCUKPI VJG FGDV� (WNN EQUV CEEQWPVKPI CPF WUGT RC[ RTKPEKRNGU

YGTG CNUQ RTQOQVGF CU YGNN CU RCTVPGTUJKRU YKVJ VJG RTKXCVG UGEVQT� 6Q JGNR KORNGOGPV VJKU

KP VJG YCVGT CPF UGYCIG HKGNF� VJG 2TQXKPEG GPCEVGF NGIKUNCVKQP KP ���� VJCV VTCPUHGTTGF

QYPGTUJKR� QH VJG TGCN GUVCVG CUUQEKCVGF YKVJ VJG YCVGT CPF UGYCIG HCEKNKVKGU RTQXKFGF

VJTQWIJ VJG #IGPE[� VQ VJG OWPKEKRCNKVKGU� #RRTQZKOCVGN[ ���� VTCPUHGTU CTG KPXQNXGF CPF

VJG[ CTG UVKNN KP RTQEGUU�

#U HWTVJGT GZRNCPCVKQP� KP ���� VJG 1PVCTKQ 9CVGT 4GUQWTEGU %QOOKUUKQP YCU

KPEQTRQTCVGF KPVQ C 2TQXKPEKCN FGRCTVOGPV QH IQXGTPOGPV� +VU HWPEVKQPU YGTG ECTTKGF QWV D[

VJCV FGRCTVOGPV� VJG /KPKUVT[ QH VJG 'PXKTQPOGPV� WPVKN ���� YJGP C PGY %TQYP CIGPE[

YCU HQTOGF� +V YCU HQTOGF VQ GNKOKPCVG C RQVGPVKCN EQPHNKEV QH KPVGTGUV HQT VJG /KPKUVT[ QH

'PXKTQPOGPV UKPEG KV YCU VJG TGIWNCVQT[ CTO QH IQXGTPOGPV HQT YCVGT CPF UGYCIG HCEKNKVKGU

CU YGNN CU QYPGT CPF QRGTCVQT QH OCP[ QH VJG HCEKNKVKGU YKVJKP VJG 2TQXKPEG� +V CNUQ

CHHQTFGF CP QRRQTVWPKV[ VQ RCUU VJG CFOKPKUVTCVKXG EQUVU QH QRGTCVKQP VQ VJG OWPKEKRCNKVKGU�
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2TGXKQWUN[ VJGUG EQUVU JCF DGGP ECTTKGF D[ VJG 2TQXKPEG� 6JG PGY CIGPE[ YCU VJG 1PVCTKQ

%NGCP 9CVGT #IGPE[ 
1%9#��

1%9# TGPGIQVKCVGF OQUV QH KVU QRGTCVKPI CITGGOGPVU YKVJ OWPKEKRCNKVKGU HQNNQYKPI

KVU HQTOCVKQP� +P TGURQPUG VQ VJG ���� NGIKUNCVKQP KV RQUKVKQPGF KVUGNH VQ EQORGVG KP VGPFGTU

HQT QRGTCVKQP QH OWPKEKRCN UGYCIG CPF YCVGT HCEKNKVKGU� 9KVJ QYPGTUJKR DGKPI VTCPUHGTTGF

VQ OWPKEKRCNKVKGU VJG OWPKEKRCNKV[ JCF VJG QRVKQP QH QRGTCVKPI YKVJ KVU QYP HQTEGU QT

EQPVTCEVKPI QWV� %QPVTCEVKPI QWV QRGPGF KV WR HQT 1%9# QT RTKXCVG HKTOU VQ DKF�

1%9# EWTTGPVN[ QRGTCVGU �� OWPKEKRCN YCVGT CPF ��� OWPKEKRCN UGYCIG YQTMU�

6JG CIGPE[ JCU TGFWEGF KVU UVCHH HTQO ���� VQ LWUV WPFGT ��� VQ DG OQTG EQORGVKVKXG� +V

TGEGPVN[ NQUV QPG QH KVU NCTIGT HCEKNKVKGU VQ C RTKXCVG HKTO DWV YCU UWEEGUUHWN KP VJG

EQORGVKVKQP HQT VJG UGYCIG UGTXKEG HQT VJG 4GIKQP QH 9CVGTNQQ� 5GXGTCN QVJGT EQPVTCEVU CTG

EQOKPI WR VJKU [GCT YKVJ 2GGN 4GIKQP DGKPI QPG QH VJG OQUV UKIPKHKECPV� 2GGN 4GIKQP

KPENWFGU C NCTIG RQTVKQP QH VJG PGY OGIC�EKV[ QH 6QTQPVQ�

6JG 2TQXKPEG KU PQY CNUQ EQPUKFGTKPI C UJCTG QHHGTKPI HQT 1%9#� 6JKU YQWNF

KPENWFG NKOKVKPI VJG RGTEGPVCIG QH UJCTGU VJCV EQWNF DG QYPGF D[ CP[ QPG KPFKXKFWCN QT

EQORCP[� #NUQ WPFGT EQPUKFGTCVKQP KU VQ JCXG EGTVCKP QH VJG UJCTGU CXCKNCDNG HQT GORNQ[GG

RWTEJCUG� +H VJKU EQOGU VQ HTWKVKQP� 1%9# YKNN DGEQOG OWEJ ENQUGT VQ C RWDNKE EQORCP[

VJCP CP CTO QH IQXGTPOGPV�

:�������

6JG 4GIKQPCN /WPKEKRCNKV[ QH *COKNVQP 9GPVYQTVJ� YKVJ C UGTXKEG RQRWNCVKQP QH ��������

GPVGTGF KPVQ C �� [GCT EQPVTCEV YKVJ 2JKNKR 7VKNKV[ /CPCIGOGPV %QTRQTCVKQP 
2/7%� VQ

QRGTCVG C NCTIG YCUVG YCVGT RNCPV CPF VYQ UOCNNGT QPGU� 1RGTCVKQP YCU CUUWOGF QP

,CPWCT[ �� ����� 2/7% CUUWOGF VJGUG TGURQPUKDKNKVKGU HQT CPF CPPWCN HGG VJCV KU

�������� 
7�5�� NGUU VJCP VJG 4GIKQP	U $CUG $WFIGV HQT VJGUG HCEKNKVKGU� 6JG HKPCPEKCN VGTO

QH VJG EQPVTCEV YCU UVTWEVWTGF UQ VJCV VJG 4GIKQP	U $CUG $WFIGV ECP DG CFLWUVGF CV VJG

GPF QH GCEJ [GCT DCUGF QP RTKEG EJCPIGU CPF CFLWUVOGPV KP VJG SWCPVKVKGU QH YCVGT

RTQFWEGF QT YCUVG YCVGT VTGCVGF FWTKPI VJG RCUV [GCT� 6Q HCEKNKVCVG CFLWUVOGPVU VQ VJG

$CUG $WFIGV KPFKEGU YGTG GUVCDNKUJGF HQT XCTKQWU HKZGF EQUVU UWEJ CU UCNCTKGU� YCIGU�

RTQRGTV[ CPF DWUKPGUU VCZGU CPF XCTKCDNG EQUVU UWEJ CU UNWFIG FKURQUCN� EJGOKECNU�

GNGEVTKEKV[ CPF ICU� +P ���� VJG 4GIKQP	U $CUG $WFIGV HQT VJGUG HCEKNKVKGU YCU ������

OKNNKQP 
7�5�� CPF YCU EQORTKUGF QH ����� OKNNKQP 
7�5�� KP HKZGF EQUVU CPF ����� OKNNKQP


7�5�� KP XCTKCDNG EQUVU�

+P CFFKVKQP VQ IWCTCPVGGF UCXKPIU QH �������� 
7�5�� 2/7% JCU CITGGF VQ UJCTG

CFFKVKQPCN CPPWCN EQUV UCXKPIU QXGT ���������� 
7�5�� YKVJ VJG 4GIKQP QP C DCUKU QH ���

2/7% CPF ��� 4GIKQP�

2/7% DGNKGXGU VJCV KV ECP IGPGTCVG EQUV UCXKPIU VJTQWIJ TGFWEKPI GNGEVTKE RQYGT

TCVGU D[ PGIQVKCVKQP� TGFWEKPI UNWFIG FKURQUCN EQUVU VJTQWIJ VQVCN QRGTCVKQPU� TGFWEKPI

EJGOKECN EQUVU VJTQWIJ VJG WUG QH KPFWUVTKCN D[�RTQFWEVU CPF KPETGCUKPI RTQFWEVKXKV[

VJTQWIJ EQORWVGT�DCUGF OCKPVGPCPEG OCPCIGOGPV U[UVGOU CPF KPXGPVQT[�RWTEJCUGF

EQPVTQN U[UVGOU�
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6JG 4GIKQP	U TKUMU KP VJG VTCPUCEVKQP CTG NKOKVGF VJTQWIJ XCTKQWU KPUWTCPEG CPF

EQPVTQN OGEJCPKUOU KPENWFKPI C ����� OKNNKQP 
7�5�� RGTHQTOCPEG DQPF CPF C �����

OKNNKQP
7�5�� GPXKTQPOGPVCN NKCDKNKV[ RQNKE[� # FKURWVG TGUQNWVKQP RTQEGUU KU GUVCDNKUJGF

DCUGF QP C RTG�UGNGEVGF CTDKVTCVKQP RCPGN�

��(�����.�;���

;QTM 4GIKQP KU C HCUV ITQYKPI CTGC QP VJG PQTVJGTP NKOKVU QH VJG PGY OGIC�EKV[ QH 6QTQPVQ�

$GVYGGP ���� CPF ���� VJG RQRWNCVKQP QH VJG 4GIKQP KPETGCUGF HTQO ������� VQ

�������� (QTGECUVU HQT HWVWTG ITQYVJ EQPVCKPGF KP VJG 4GIKQP	U QHHKEKCN RNCP RTQLGEV C

RQRWNCVKQP QH ������� D[ VJG [GCT ���� CPF ��� OKNNKQP D[ VJG [GCT ����� %QOOGTEKCN

CPF KPFWUVTKCN HQTGECUVU KPFKECVG UKOKNCT ITQYVJ RCVVGTPU�

;QTM 4GIKQP KU TGURQPUKDNG HQT YCVGT RTQFWEVKQP� KVU VTGCVOGPV� UVQTCIG CPF

VTCPUOKUUKQP� 6JG PKPG CTGC OWPKEKRCNKVKGU VJCV EQPUVKVWVG VJG 4GIKQP CTG TGURQPUKDNG HQT

NQECN FKUVTKDWVKQP� UGTXKEG EQPPGEVKQPU� DKNNKPI CPF EWUVQOGT UGTXKEG�

6JG 4GIKQP	U EQOOKVOGPV VQ OGGVKPI VJKU EJCNNGPIG QH ITQYVJ KPENWFGU VJG

EQOOKUUKQPKPI QH C .QPI 6GTO 9CVGT 5WRRN[ 5VWF[ HTQO KVU EQPUWNVCPVU� #OQPI QVJGT

VJKPIU� VJG 5VWF[ TGEQOOGPFGF VJCV VJG 4GIKQP FGXGNQR CP CRRTQCEJ VQ HKPFKPI C RTKXCVG

UGEVQT RCTVPGT YKVJ YJQO VJG 4GIKQP YQWNF FGXGNQR C NQPI VGTO YCVGT UWRRN[ VJCV YQWNF

DG QRGTCVKQPCN D[ VJG [GCT �����

(QNNQYKPI CP KPVGPUKXG CPF JKIJN[ EQORGVKVKXG UGNGEVKQP RTQEGUU VJCV JCF DGIWP

YKVJ PKPG EQPUQTVKC TGURQPFKPI VQ C TGSWGUV HQT SWCNKHKECVKQPU� ;QTM 4GIKQPCN %QWPEKN� QP

VJG CFXKEG QH CP CFXKUQT[ VGCO� EJQUG %QPUWOGTU 7VKNKVKGU CU VJG 4GIKQP	U 2TKXCVG 5GEVQT

2CTVPGT�

%QPUWOGTU 7VKNKVKGU KU C LQKPV XGPVWTG DGVYGGP CP CHHKNKCVG QH %QPUWOGTU )CU CPF

0QTVJ 9GUV 9CVGT QH $TKVCKP YJKEJ KU RWTUWKPI RWDNKE�RTKXCVG QRRQTVWPKVKGU KP VJG YCVGT

CPF YCUVGYCVGT KPFWUVT[ KP %CPCFC�

6Q RTQXKFG UVCDKNKV[ CPF EQPVTQN� VJG 2CTVPGTUJKR YKNN DG IQXGTPGF D[ VJG HQNNQYKPI

RTKPEKRNGU�

 •  &GEKUKQP�OCMKPI CWVJQTKV[ HQT VJG CRRTQXCN QH CP[ RNCPU FGXGNQRGF D[ VJG
2CTVPGTUJKR TGUVU YKVJ ;QTM 4GIKQP�

 •  +P RWTUWKPI UQNWVKQPU� VJG 4GIKQP EQPVGORNCVGU C U[UVGO YKFG CRRTQCEJ� TCVJGT
VJCP C UQNWVKQP DCUGF UQNGN[ QP GZKUVKPI RQNKVKECN DQWPFCTKGU�

 •  #NN UVCMGJQNFGTU CPF GURGEKCNN[ VJG RWDNKE YKNN JCXG OCP[ OGCPKPIHWN

QRRQTVWPKVKGU VQ RCTVKEKRCVG KP VJG FGXGNQROGPV QH VJG 2CTVPGTUJKR	U RNCPU�

 •  (QT GCEJ CNVGTPCVKXG GXCNWCVGF� VJG 2CTVPGTUJKR YKNN GZCOKPG VJG KORCEV QP VJG
4GIKQP	U YCVGT TCVGU CPF EJCTIGU�

 •  6JG 2CTVPGTUJKR YKNN GZCOKPG CNVGTPCVKXG UQWTEGU QH HKPCPEKPI VQ GPUWTG VJCV VJG
KORCEV QP ;QTM 4GIKQP	U ETGFKV TCVKPI KU PQV UKIPKHKECPVN[ KPHNWGPEGF�

 •  'PXKTQPOGPVCN UVGYCTFUJKR KU C MG[ QDLGEVKXG QH VJG 2CTVPGTUJKR�

%WTTGPVN[ VJG HKTO KU HKPCNKUKPI KVU YQTM RNCP HQT UWDOKUUKQP VQ VJG 4GIKQP�
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#UJVCDWNC KU C EKV[ QP .CMG 'TKG KP 0QTVJ 'CUV 1JKQ KP VJG 7PKVGF 5VCVGU� +V YCU UGVVNGF KP

VJG GCTN[ ����	U YKVJ C 2QTV CPF KPFWUVTKGU FGXGNQRKPI CTQWPF VJG OQWVJ QH VJG #UJVCDWNC

4KXGT� #UJVCDWNC KU C PCVKXG +PFKCP YQTF OGCPKPI KDQWPVKHWN HKUJL�

6JG NQYGT #UJVCDWNC 4KXGT CPF VJG *CTDQWT YGTG FGUKIPCVGF CU CP #TGC QH %QPEGTP


#�1�%�� KP ���� D[ VJG +PVGTPCVKQPCN ,QKPV %QOOKUUKQP� EJCTCEVGTKUKPI KV CU CP CTGC YKVJ

KORCKTGF DGPGHKEKCN WUGU CPF GPXKTQPOGPVCN FGITCFCVKQP� %QPVCOKPCVGF UGFKOGPV

EQPVTKDWVGF VQ C HKUJ EQPUWORVKQP CFXKUQT[� TGFWEGF TGETGCVKQPCN DQCVKPI CPF EQOOGTEKCN

UJKRRKPI� JCDKVCV NQUU CPF DKQVC KORCEVU�

6JG KPFWUVTKGU� KP VJKU EKV[ YKVJ C RQRWNCVKQP QH ������� KPENWFG OGVCN HCDTKECVKQP�

VTCPURQTVCVKQP GSWKROGPV� TWDDGT� EJGOKECNU CPF CWVQOQVKXG GSWKROGPV�

&WTKPI VJG GCTN[ ��	U VJG 7�5� '�2�# KPKVKCVGF KVU 5WRGTHWPF RTQITCO VQ DTKPI CDQWV

ENGCPWR QH QPG UGIOGPV QH VJG #TGC QH %QPEGTP� 6JKU RTQITCO RTQXKFGU HGFGTCN HWPFKPI VQ

ENGCP WR CPF VJTQWIJ EQWTV CEVKQPU� TGEQXGT[ QH EQUVU HTQO VJG RQVGPVKCNN[ TGURQPUKDNG

RCTVKGU 
242�� $[ ���� ��� OKNNKQP JCF DGGP URGPV CPF PQ EQPVCOKPCVGF UGFKOGPV JCF

DGGP TGOQXGF� 'UVKOCVGU QH VJG EQUVU QH TGOGFKCVKQP QH VJG UGFKOGPV� KPENWFKPI C UGEWTG

FKURQUCN HCEKNKV[ YGTG ��� VQ ��� OKNNKQP�

+P ���� CP CFXKUQT[ EQOOKVVGG HQTOGF VQ JGNR FGXGNQR C 4GOGFKCN #EVKQP 2NCP


4#2�� +V KPXQNXGF NQECN EKVK\GPU� VJG 7�5� CPF 1JKQ '2#U CPF UQOG NQECN KPFWUVTKGU� 6JKU

EQOOKVVGG JCF FGXGNQRGF C RNCP HQT ENGCPWR CPF KP GCTN[ ���� WPCPKOQWUN[ FGEKFGF VQ

HQTO VJG #UJVCDWNC 4KXGT 2CTVPGTUJKR� +P UWRRQTV QH VJKU RTQRQUCN VJG 7�5� '2# KPFKECVGF KV

YQWNF JQNF QHH VJG 5WRGTHWPF FGUKIPCVKQP 
CPF CNN QH KVU CEEQORCP[KPI NGICN RTQEGGFKPIU�

RGPFKPI GXKFGPEG QH RTQITGUU�

6JG 2CTVPGTUJKR� +P #WIWUV QH ���� C EJCTVGT COQPIUV VJG CIGPEKGU� VJG 242	U CPF

NQECN RQNKVKECN NGCFGTU YCU UKIPGF� $[NCYU YGTG YTKVVGP� # VQVCN QH �� EQORCPKGU CPF

QTICPKUCVKQPU CTG EJCTVGT OGODGTU�

1TICPKUCVKQP� # EQ�QTFKPCVKPI EQOOKVVGG YCU GUVCDNKUJGF CU C UVGGTKPI OGEJCPKUO�

4GRQTVKPI VQ VJG EQ�QTFKPCVKPI EQOOKVVGG KU �� CP QWVTGCEJ EQOOKVVGG� �� C UKVKPI

EQOOKVVGG� �� C RTQLGEV EQOOKVVGG CPF �� C TGUQWTEG EQOOKVVGG�

 •  1WVTGCEJ EQOOKVVGG � KPHQTOU VJG EQOOWPKV[ VJTQWIJ RWDNKE OGGVKPIU� +V JCU C
URGCMGTU DWTGCW CPF OGFKC EQPVCEVU� +V TGETWKVU PGY RCTVPGTU CPF RTQXKFGU

KPHQTOCVKQPCN OCVGTKCNU� 6JG 2CTVPGTUJKR KU YGNN MPQYP KP 0QTVJ 'CUV 1JKQ CU C

TGUWNV QH VJG OGFKC EQXGTCIG IGPGTCVGF D[ VJKU GHHQTV�

 •  5KVKPI EQOOKVVGG � VQ NQECVG C FKURQUCN UKVG� 6JG EQOOKVVGG JCU FGXGNQRGF ETKVGTKC
HQT VJG UKVG CPF YKNN RTQXKFG KPHQTOCVKQP HQT VJG GPXKTQPOGPVCN KORCEV UVCVGOGPV�
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 •  2TQLGEV EQOOKVVGG � VQ FGUKIP VJG ENGCPWR� 6JG EQOOKVVGG KU RTGRCTKPI CPF
CYCTFKPI EQPVTCEVU HQT FTGFIKPI� TGOGFKCVKQP VGEJPQNQIKGU� FKURQUCN HCEKNKV[

FGUKIP CPF EQUVKPI QWV VJG EQUV UJCTG GNGOGPV�

 •  4GUQWTEG EQOOKVVGG � VQ KORNGOGPV VJG GPVKTG RTQLGEV� 6JG EQOOKVVGG KU RTQXKFKPI
C HTCOGYQTM HQT UJCTKPI VJG EQUVU CPF HWPFKPI VJG YQTM� 6JKU YKNN KPENWFG HGFGTCN

CPF UVCVG HWPFU CU YGNN CU HWPFKPI RTQXKFGF D[ VJG NQECN EQOOWPKV[ CPF NQECN

KPFWUVT[�

6JG 2NCP� # EQORTGJGPUKXG OCPCIGOGPV RNCP HQT UGFKOGPV TGOQXCN JCU DGGP

FGXGNQRGF� # HKPCPEKPI RNCP KU PGCTKPI EQORNGVKQP CPF YKNN DG UGPV VQ VJG (GFGTCN

)QXGTPOGPV 
7�5� %QTRU QH 'PIKPGGTU� HQT CRRTQXCN� 6JG FGVCKNGF RNCPU HQT VJG FKURQUCN

HCEKNKV[ CTG WPFGTYC[ CPF RNCPPKPI CNQPG YKNN EQUV CRRTQZKOCVGN[ �� OKNNKQP� 6JG 5VCVG QH

1JKQ JCU OCFG C EQOOKVOGPV VQ HWPF �� OKNNKQP CPF VJG %QTRU QH 'PIKPGGTU ECP RC[ WR VQ

��� KH PCXKICVKQPCN KPVGTGUVU CTG KPXQNXGF� 6JG RTKXCVG UGEVQT KU KPVGTGUVGF KP RCTVKEKRCVKPI�

KP RCTV VQ CXQKF RQVGPVKCN NKVKICVKQP CUUQEKCVGF YKVJ VJG 5WRGTHWPF RTQITCO� 2TGNKOKPCT[

RNCPU ECNN HQT C VCZ GZGORV GPXKTQPOGPVCN DQPF YKVJ VJG DQPF DGKPI HWPFGF KP NCTIG GZVGPV

VJTQWIJ C ECUJ HNQY CTTCPIGOGPV YKVJ VJG RTKXCVG UGEVQT� +V KU EQPVGORNCVGF VJCV �� VQ ��

UGRCTCVG GPVKVKGU YKNN HNQCV VJG VCZ GZGORV DQPF HQT ��� OKNNKQP� 6JG CITGGOGPV HQT VJKU YKNN

TGSWKTG CRRTQXCN D[ VJG HGFGTCN IQXGTPOGPV CPF VJG RCEMCIG VQ QDVCKP VJKU CRRTQXCN KU

DGKPI HKPCNKUGF�
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8KPKQ 8� (NQTKU
+PVGTPCVKQPCN EQPUWNVCPV

9GNNKPIVQP� (NQTKFC� 75#
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(QT [GCTU� OQUV RWDNKE UGTXKEG GPVKVKGU KP VJG .CVKP #OGTKECP 4GIKQP JCXG DGGP KP VJG

JCPFU QH IQXGTPOGPV�QYPGF GPVGTRTKUGU RTQXKFKPI �KP CXGTCIG� C NGUU VJCP CEEGRVCDNG

UGTXKEG� 6JG OQUV TGEGPV FCVC CXCKNCDNG 
����� UJQYU VJCV �� CPF ��� QH WTDCP CPF TWTCN

CTGCU JCF YCVGT EQPPGEVKQPU TGURGEVKXGN[� +P WTDCP CTGCU� ��� QH VJG RQRWNCVKQP JCF

JQWUG EQPPGEVKQPU HQT UGYGTCIG CPF GZETGVC FKURQUCN� YJKNG VJG UKVWCVKQP KP VJG TWTCN CTGCU

YCU ETKVKECN� QPN[ ��� JCF CEEGUU VQ VJGO� 2CTVKCN CPF OQTG TGEGPV FCVC KPFKECVGU VJCV VJG

UKVWCVKQP JCU PQV UKIPKHKECPVN[ KORTQXGF UKPEG VJG ����U�

+P QTFGT VQ KPETGCUG EQXGTCIG CPF KORTQXG VJG GHHKEKGPE[ CPF TGNKCDKNKV[ QH YCVGT CPF

UCPKVCVKQP UGTXKEGU� VJG .CVKP #OGTKECP IQXGTPOGPVU JCXG EQOOKVVGF VJGOUGNXGU VQ

ETGCVKPI CPF GZRCPFKPI RTQITCOU QH UVCVG OQFGTPKUCVKQP KP YJKEJ RTKXCVKUCVKQP JCU DGGP

QPG QH VJG OQUV YKFGN[ WUGF KPUVTWOGPVU� 6JG VTCFKVKQPCN TQNG QH IQXGTPOGPVU 
CU QYPGTU

QH RWDNKE UGTXKEG GPVKVKGU� JCU DGGP GXQNXKPI VQYCTFU VJG TGIWNCVKQP QH WVKNKVKGU CPF

RTQOQVKQP QH RTKXCVG RCTVKEKRCVKQP� 2KQPGGT EQWPVTKGU NKMG #TIGPVKPC� %JKNG CPF /GZKEQ�

HQNNQYGF FKHHGTGPV UEJGOGU CPF UVTCVGIKGU� 6JG[ YGTG NCVGT GOWNCVGF D[ UGXGTCN QVJGT

5QWVJ #OGTKECP EQWPVTKGU CPF OQUV TGEGPVN[ D[ %GPVTCN #OGTKECP CPF %CTKDDGCP PCVKQPU�

'XGP VJQWIJ RTKXCVKUCVKQP CEVKXKVKGU CTG ECTTKGF QWV HQNNQYKPI OCP[ CPF XCTKQWU

CTTCPIGOGPVU CPF CRRTQCEJGU� KV KU C HCEV VJCV VJG[ CNN JCXG JCF CP KORCEV QP VJG UQEKCN�

GEQPQOKECN� RQNKVKECN CPF GPXKTQPOGPVCN CURGEVU QH VJQUG PCVKQPU� 9CVGT CPF UCPKVCVKQP

WVKNKVKGU CTG SWKVG FKHHGTGPV HTQO CP[ GPVGTRTKUG� KPENWFKPI QVJGT RWDNKE UGTXKEG WVKNKVKGU�

9CVGT KU CP GUUGPVKCN TGUQWTEG HQT UWUVCKPKPI NKHG CPF RTGUGTXKPI JGCNVJ CPF GPXKTQPOGPVCN

SWCNKV[� 9CVGT�UCPKVCVKQP WVKNKVKGU CTG WUWCNN[ XGTVKECNN[ KPVGITCVGF PCVWTCN OQPQRQNKGU

CNNQYKPI HQT XGT[ NKVVNG QT PQ EQORGVKVKQP� (QT VJKU TGCUQP� TGIWNCVQT[ CWVJQTKVKGU RNC[ C MG[

TQNG QP UGVVKPI CRRTQRTKCVG VCTKHHU CPF RGTHQTOKPI GPHQTEGOGPV QH CITGGF CEVKXKVKGU�

6JG RTKXCVKUCVKQP QH YCVGT CPF UCPKVCVKQP UGTXKEGU KP VJG 4GIKQP JCU UJQYP WU UQOG

XGT[ KORQTVCPV NGUUQPU� /QUV QH VJGO CTG TGNCVGF VQ VJG GZKUVKPI TGIWNCVQT[ HTCOGYQTMU�

YJGTG KV JCU DGGP RTQXGP VJCV CP KPFGRGPFGPV CPF YGNN�VTCKPGF TGIWNCVQT[ CWVJQTKV[ ECP

ITGCVN[ CUUKUV VQ OCZKOKUG DGPGHKVU CPF KPETGCUG GHHKEKGPE[� CXCKNCDKNKV[ CPF TGNKCDKNKV[ QH

UGTXKEGU� +V YCU CNUQ HQWPF VJCV VJG FGVGTOKPCVKQP QH VJG CRRTQRTKCVG YCVGT VCTKHH

GPEQWTCIGU EQUV TGFWEVKQP� RTQFWEVKXKV[ ICKPU� CPF VJG GHHKEKGPV WUG CPF CNNQECVKQP QH

YCVGT� %QTTGEV RTKEGU UJQWNF CNUQ RGTHQTO YGNN WPFGT WPEGTVCKPV[� ITCFWCNN[ TCKUG

UVCPFCTFU� CPF IKXG KPEGPVKXGU HQT OQTG KPXGUVOGPVU� +P CFFKVKQP� UWKVCDNG NGICN CPF
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KPUVKVWVKQPCN CTTCPIGOGPVU ITGCVN[ CUUKUV KP VJG RTKXCVG RCTVKEKRCVKQP RTQEGUU D[

IWCTCPVGGKPI C HCKT ENKOCVG�

1�����������

(QT FGECFGU� YCVGT CPF UCPKVCVKQP WVKNKVKGU KP VJG .CVKP #OGTKEC 4GIKQP 
VJG K4GIKQPL� JCXG

RTQXKFGF OQUVN[ WPTGNKCDNG CPF KPGHHKEKGPV UGTXKEGU VQ VJG RQRWNCVKQP� 2TQXKUKQP QH VJGUG

DCUKE UGTXKEGU JCU HCXQWTGF VJG HGY NCTIGT CPF YGCNVJKGT EKVKGU� OCKPN[ WTDCP RQRWNCVKQPU


6JGTG YGTG UQOG PQVCDNG 
CPF XGT[ HGY� GZEGRVKQPU KP VJG 4GIKQP� %JKNG CPF %QUVC 4KEC

KPXGUVGF JGCXKN[ KP RTQXKFKPI YKFG CXCKNCDKNKV[ YCVGT UGTXKEGU VQ CNN QH VJGKT EKVK\GPU� (QT

KPUVCPEG� %JKNGCP YCVGT WVKNKVKGU KPETGCUGF VJG RQRWNCVKQPIU CEEGUU VQ FTKPMKPI YCVGT HTQO

��� KP ���� VQ QXGT ��� VQFC[� #NUQ� UQOG TGNCVKXGN[ UOCNN YCVGT WVKNKVKGU 
TWP CU

EQQRGTCVKXGU� YGTG OCPCIGF GHHKEKGPVN[ KP RTQXKPEKCN EKVKGU KP #TIGPVKPC� *QYGXGT� VJKU

UVCPFU OQTG CU VJG GZEGRVKQP VJCP VJG TWNG�� YJKNG PGINGEVKPI VQ CFFTGUU VJG PGGFU QH VJG

NCTIG TWTCN EQOOWPKVKGU� 1PG QH VJG TGCUQPU HQT VJKU FKURTQRQTVKQPCVG EQXGTCIG KU VJG HCEV

VJCV EGPVTCN CPF NQECN IQXGTPOGPV GPVGTRTKUGU JCXG VTCFKVKQPCNN[ QYPGF VJG WVKNKV[

EQORCPKGU� +P CP GHHQTV VQ KORTQXG VJG UKVWCVKQP� IQXGTPOGPVU KP VJG 4GIKQP JCXG DGGP

KOOGTUGF KP RTQITCOU QH OQFGTPKUCVKQP VJTQWIJ VJG GPEQWTCIGOGPV QH RTKXCVG

RCTVKEKRCVKQP CPF TGIWNCVKQP QH UGTXKEGU�

)QXGTPOGPV TGUVTWEVWTKPI RTQITCOU JCXG WUGF RTKXCVKUCVKQP CU QPG QH VJG OCKP

VQQNU VQYCTF KORTQXKPI VJG UKVWCVKQP� CPF PGY RQNKEKGU JCXG ITCPVGF VJG RTKXCVG UGEVQT C

EGPVTCN TQNG KP OCPCIKPI YCVGT CPF UCPKVCVKQP RWDNKE UGTXKEG GPVGTRTKUGU� 2KQPGGT PCVKQPU

NKMG #TIGPVKPC CPF /GZKEQ KP VJG GCTN[ ����U CPF GXGP %JKNG KP VJG ����U 
YKVJ UVCVG�

QYPGF WVKNKVKGU TWPPKPI CU RTKXCVG GPVGTRTKUGU�� HQNNQYGF FKHHGTGPV UVTCVGIKGU CPF

KORNGOGPVCVKQP RTQEGFWTGU� 1VJGT EQWPVTKGU KP VJG JGOKURJGTG JCXG HQNNQYGF UWKV� CPF

PQY RTKXCVKUCVKQP GPFGCXQWTU CTG C EQOOQP RTCEVKEG�

9CVGT CPF UCPKVCVKQP WVKNKVKGU 
KPFGRGPFGPV QH YJGVJGT VJG[ CTG RTKXCVG QT RWDNKE��

PGGF VQ DG WPFGT VJG UWRGTXKUKQP QH TGIWNCVQT[ CIGPEKGU KP QTFGT VQ CUUWTG C ENKOCVG

EQPFWEKXG VQ HCKT RNC[� 6JG 4GIKQP FQGU PQV JCXG C VTCFKVKQP QH CWVQPQOQWU TGIWNCVQT[

DQFKGU DWV OQUV TGEGPVN[� VJGUG QTICPKUCVKQPU JCXG DGGP ETGCVGF VQ OQPKVQT YCVGT CPF

UCPKVCVKQP WVKNKVKGU KP DQVJ VJG RTKXCVG CPF RWDNKE UGEVQT� #NUQ� NGICN CPF KPUVKVWVKQPCN

CTTCPIGOGPVU CTG DGKPI ETGCVGF QT GPJCPEGF CV C HCUV RCEG�

6JKU FQEWOGPV FKUEWUUGU VJG UKVWCVKQP QH YCVGT CPF UCPKVCVKQP UGTXKEGU KP VJG

4GIKQP CPF VJG OQUV TGEGPV RTKXCVKUCVKQP CPF TGIWNCVQT[ TGHQTOU KP UGXGTCN PCVKQPU� 6JG

QDLGEVKXG QH VJKU RCRGT KU VQ UJQY VJQUG CFXCPEGU� VQ FKUEWUU YGCMPGUUGU CPF UVTGPIVJU

QH VJG RTQEGUU CPF VQ UWOOCTKUG UQOG QH VJG NGUUQPU NGCTPGF KP VJG RTQEGUU� +V KU DCUGF

QP GZJCWUVKXG UVWFKGU EQPFWEVGF KP UKVW D[ VJG CWVJQT KP FKHHGTGPV PCVKQPU QH VJG 4GIKQP

EQPEGPVTCVKPI KP #TIGPVKPC� $QNKXKC� %JKNG� /GZKEQ� 2CPCOC CPF 2GTW�
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#U OGPVKQPGF DGHQTG� VJG 4GIKQP JCU JCF C JKUVQT[ QH RTQXKFKPI KPUWHHKEKGPV CPF IGPGTCNN[

NQY�SWCNKV[ UGTXKEGU HQT YCVGT CPF UCPKVCVKQP VQ KVU RQRWNCVKQP� &WTKPI VJG UQ�ECNNGF KNQUV

FGECFGL QH VJG ����U� VJG UKVWCVKQP YQTUGPGF KP NKIJV QH JKIJ TCVGU QH RQRWNCVKQP ITQYVJ�

NQYGT NGXGNU QH RWDNKE KPXGUVOGPV� CPF FGHKEKGPV QRGTCVKQP CPF OCKPVGPCPEG QH
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KPHTCUVTWEVWTG� &CVC EQNNGEVGF KP ���� UJQYU VJCV ��� QH WTDCP CTGCU JCF YCVGT

EQPPGEVKQPU� �� JCF UQOG CEEGUU VQ VJGO� CPF ��� JCF PQ UGTXKEGU CV CNN� +P VJG TWTCN

CTGCU VJG UKVWCVKQP YCU GXGP YQTUG� QPN[ ��� QH VJG RQRWNCVKQP JCF YCVGT UGTXKEGU� (QT

UGYGTCIG CPF GZETGVC FKURQUCN KP WTDCP CTGCU ��� QH VJG RQRWNCVKQP JCF JQWUG

EQPPGEVKQPU� ��� JCF UQOG QVJGT UQNWVKQPU 
UGRVKE VCPMU� NCVTKPGU� GVE��� CPF ��� JCF PQ

UGTXKEGU CV CNN� +P VJG TWTCN CTGCU VJG UKVWCVKQP YCU XGT[ ETKVKECN CU QPN[ ��� QH VJCV

RQRWNCVKQP JCF CEEGUU VQ UGYGTCIG CPF GZETGVC FKURQUCN 
(NQTKU CPF %CUVTQ� ������

%WTTGPV FCVC KU UECTEG DWV KV KU MPQYP VJCV KP TGEGPV VKOGU VJG UKVWCVKQP JCU PQV

KORTQXGF OWEJ� 1H VJG QPG DKNNKQP RGQRNG YQTNF�YKFG EWTTGPVN[ NCEMKPI CP CUUWTGF UWRRN[

QH IQQF SWCNKV[ YCVGT� ��� OKNNKQP NKXG KP .CVKP #OGTKEC� CPF QH VJG ��� DKNNKQP RGQRNG KP

VJG YQTNF YJQ JCXG PQ CFGSWCVG UCPKVCVKQP� ��� OKNNKQP CTG CNUQ KP VJG 4GIKQP 
4GKNN[�

������ (QT KPUVCPEG� KP /GZKEQ KP ����� ���� OKNNKQP RGQRNG NCEMGF CEEGUU VQ RQVCDNG

YCVGT CPF ���� OKNNKQP FKF PQV JCXG CP[ UGYGTCIG UGTXKEGU� 1H VJG ��� Ox�U VJCV YGTG

RTQXKFGF VQ VJG RQRWNCVKQP� ��� Ox�U TGVWTPGF VQ YCVGT DQFKGU CU YCUVGYCVGT CPF QH VJKU

VQVCN ��� CV OQUV YCU VTGCVGF� 'XGP KP ����� EKVKGU�VQYPU YKVJ NGUU VJCP ��� RGQRNG IQV

��� CPF ��� QH YCVGT CPF UGYGTCIG UGTXKEGU TGURGEVKXGN[� YJKNG EKVKGU YKVJ ������

RGQRNG QT OQTG IQV DQVJ UGTXKEGU QXGT ��� 
(NQTKU� ����� 
KV KU KORQTVCPV VQ PQVG VJCV KP

/GZKEQ� �� EKVKGU QH QXGT ������ KPJCDKVCPVU FQ PQV JCXG CP[ YCUVGYCVGT VTGCVOGPV CV CNN�

GXGP VJQWIJ VJG[ JCXG GZETGVC U[UVGOU 
4GKNN[� �������

# OCLQT EQPEGTP KP VJG 4GIKQP KU VJG ITQYVJ QH WTDCP RQRWNCVKQPU YKVJ JWIG

OCTIKPCN \QPGU KP VJG RGTKRJGTKGU� YJKEJ KU C RTQFWEV QH OCUUKXG KOOKITCVKQP HTQO TWTCN

CTGCU YKVJQWV CP[ RNCPPKPI HQT KPHTCUVTWEVWTG CPF UGTXKEGU� 6JGUG TGIKQPU CNTGCF[ JCTDQWT

��� QH VJG WTDCP RQRWNCVKQP CPF CTG GZRGEVGF VQ CEEQWPV HQT ��� QH VJG RQRWNCVKQP

ITQYVJ FWTKPI VJG ����U 
(NQTKU ������ +V KU GUVKOCVGF VJCV VJG RQRWNCVKQP HQT %GPVTCN CPF

5QWVJ #OGTKEC YKNN CNOQUV FQWDNG HTQO [GCT ���� 
��� OKNNKQP� VQ [GCT ���� 
���

OKNNKQP�� CEEQTFKPI VQ C 7PKVGF 0CVKQPU GUVKOCVG 
7PKVGF 0CVKQPU &GRCTVOGPV HQT 'EQPQOKE

CPF 5QEKCN +PHQTOCVKQP CPF 2QNKE[ #PCN[UKU� ������ #NTGCF[� VJGTG CTG �� EKVKGU KP .CVKP

#OGTKEC YKVJ OQTG VJCP � OKNNKQP RGQRNG CPF WTDCP RQRWNCVKQPU CTG ITQYKPI CV ���� RGT

[GCT 
.GG� ������

6JGTG KU XGT[ NKVVNG EWNVWTG QH YCUVGYCVGT VTGCVOGPV KP VJG 4GIKQP� +V KU GUVKOCVGF

VJCV NGUU VJCP ��� QH UGYGTCIG U[UVGOU JCXG VTGCVOGPV RNCPVU� DGVYGGP � CPF ��� QH

EQNNGEVGF YCUVGYCVGT TGEGKXGU UQOG VTGCVOGPV 
YJKEJ KU QHVGP KPCFGSWCVG QT KPEQORNGVG��

CPF NGUU VJCP �� QH TCY UGYGTCIG TGEGKXGU RTQRGT HKNVTCVKQP CPF DCEVGTKEKFCN RTQEGUUKPI�

'UVKOCVGU CNUQ UJQY VJCV KP ���� C VQVCN QH ��� Ox�UGEQPF QH WPVTGCVGF YCUVGYCVGT YGTG

KORTQRGTN[ FKURQUGF 
(NQTKU ������

6JG CDUGPEG QH GXGP NKOKVGF CXCKNCDKNKV[ QH YCVGT CPF UCPKVCVKQP UGTXKEGU KPETGCUGU

VJG KPEKFGPEG CPF RTGXCNGPEG QH CUUQEKCVGF FKUGCUGU CPF CEEGNGTCVGU VJG FGITCFCVKQP QH

VJG TGUQWTEG CPF VJG GPXKTQPOGPV� (QT KPUVCPEG� KP ����� ��� OKNNKQP EJKNFTGP WPFGT VJG

CIG HKXG FKGF KP VJG FGXGNQRKPI YQTNF HTQO FKCTTJQGCN FKUGCUGU ECWUGF HTQO KORWTG FTKPMKPI

YCVGT 
4GKNN[� ������ 6JKU RTQDNGOU CTG CWIOGPVGF D[ WPVTGCVGF KPFWUVTKCN TGNGCUGU� UWEJ

CU JGCX[ OGVCNU CPF EJGOKECN UWDUVCPEGU EQOKPI HTQO RWNR�RCRGT CPF UVGGN�KTQP KPFWUVTKGU


VYQ QH VJG 4GIKQPIU DKIIGUV KPFWUVTKCN RQNNWVGTU�� KPVQ YCVGT DQFKGU� 6JGUG KPFWUVTKGU CTG

ITQYKPI VYKEG CU HCUV CU VJG GEQPQO[ CU C YJQNG CPF IKXG QHH TGUKFWCNU YJKEJ CTG OQTG

JCTOHWN VJCP VJQUG HQWPF KP FQOGUVKE YCUVGU�
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6JGTG KU NKVVNG FQWDV VJCV VJG NQPI [GCTU KP YJKEJ RWDNKE DWTGCWETCEKGU GZGTEKUGF C

OQPQRQN[ QXGT VJG RTQXKUKQP CPF ENGCPWR QH YCVGT YGTG EJCTCEVGTKUGF KP EQWPVT[ CHVGT

EQWPVT[ D[ QXGTUVCHHKPI� RQQT OCKPVGPCPEG� JKIJ NQUUGU� CPF KPGHHKEKGPV EQNNGEVKQP QH VCTKHHU


UGG (KIWTG � CU CP GZCORNG HQT VJG HQTOGT YCVGT CPF UCPKVCVKQP WVKNKV[ QH $WGPQU #KTGU�

#TIGPVKPC�� 6Q EQORQWPF VJG OCVVGT� WPFGTECRKVCNKUGF WVKNKVKGU JCXG VJG WTIGPV PGGF VQ

KPXGUV KP YCVGT CPF UCPKVCVKQP KPHTCUVTWEVWTG� 6JG 9QTNF $CPM GUVKOCVGU VJCV VJG YQTNF YKNN

PGGF CDQWV ���� DKNNKQP QXGT VJG PGZV FGECFG VQ CWIOGPV YCVGT TGUGTXGU CPF OGGV SWCNKV[

PGGFU� 6JG $CPM CPVKEKRCVGU VJCV KV ECP RTQXKFG ��� VQ ��� DKNNKQP� .CVKP #OGTKEC CNQPG

PGGFU DGVYGGP �������� DKNNKQP KP KPHTCUVTWEVWTG KPXGUVOGPV QXGT VJG PGZV FGECFG CPF

OWNVKPCVKQPCN HKPCPEKCN KPUVKVWVKQPU ECP QPN[ RTQXKFG CDQWV ������ QH VJG HKPCPEKPI PGGFGF�

)QXGTPOGPV HWPFU HCNN HCT UJQTV QH OGGVKPI VJGUG PGGFU� NGCXKPI VJG RTKXCVG UGEVQT YKVJ

VJG QRRQTVWPKV[ CPF EJCNNGPIG VQ EQOG WR YKVJ VJG TGOCKPFGT� *QYGXGT� KV JCU DGGP HQWPF

VJCV YCVGT�UCPKVCVKQP KPHTCUVTWEVWTG FQGU PQV JCXG VJG HKPCPEKCN CVVTCEVKXGPGUU VJCP FQ

QVJGT ECRKVCN�UVCTXGF UGTXKEGU 
K�G� VGNGEQOOWPKECVKQPU� GPGTI[ CPF GXGP VTCPURQTVCVKQP��

2QNKVKECN CPF GEQPQOKECN KPUVCDKNKV[� CPF YGCM NGICN CPF KPUVKVWVKQPCN CTTCPIGOGPVU JCXG

EQPVTKDWVGF VQ JCXG CP WPCVVTCEVKXG TCVG QH TGVWTP HQT VJG RTKXCVG UGEVQT� (QT KPUVCPEG� VJG

EQPUVTWEVKQP QH C EQPXGPVKQPCN UGEQPFCT[ YCUVGYCVGT VTGCVOGPV RNCPV HQT C RQRWNCVKQP QH C

� OKNNKQP TGSWKTGU C ECRKVCN KPXGUVOGPV QH CDQWV ���� OKNNKQP RNWU CFFKVKQPCN UVGCF[ CPF

UWDUVCPVKCN GZRGPFKVWTGU HQT VJG RTQRGT QRGTCVKQP CPF OCKPVGPCPEG FWVKGU 
+FGNQXKVEJ CPF

4KPIUMQI� ������

9CVGT KU XCUVN[ WPFGTRTKEGF KP VJG 4GIKQP CPF� CU EQPUGSWGPEG� FQGU PQV EQXGT VJG

EQUV QH UWRRN[KPI CPF OCKPVCKPKPI VJG TGUQWTEG� CPF VTGCVKPI KVU YCUVGYCVGT� 9CVGT WVKNKVKGU

CTG CNYC[U KP HKPCPEKCN UVTGUU CPF GPF WR DGKPI UWDUKFKUGF KP OCP[ OCPPGTU� VJG OQUV

PQVQTKQWU DGKPI VJG ETQUU UWDUKFGU QH GPGTI[ WUGTU KP %CTCECU� 8GPG\WGNC� 6JG

EQPUGSWGPEG QH VJGUG RQNKEKGU ETGCVGU KPUQNXGPV WVKNKVKGU VJCV ECPPQV KPXGUV KP PGY RTQLGEVU�

$GECWUG VJGTG KU UVKNN C NCTIG WPUCVKUHKGF FGOCPF QH YCVGT� CP KPHQTOCN OCTMGV KU ETGCVGF


KXGPFGFL YCVGT� YJKEJ UWRRNKGU VJG TGUQWTEG CV KPHGTKQT SWCNKV[ EQPFKVKQP CPF CDQWV � VQ

�� VKOGU VJG RTKEG QH KRKRGFL YCVGT� +TQPKECNN[� RGQRNG CV VJG NQYGUV KPEQOG NGXGNU CTG VJG

QPGU YJQ RC[ HQT VJGUG UGTXKEGU CPF UWDUKFKGU DGPGHKEKCTKGU CTG NCTIG KPFWUVTKGU CPF QVJGTU

YJQ FQ PQV PGGF GEQPQOKE RTQVGEVKQP� 6CDNG � UJQYU UQOG YCVGT CPF UCPKVCVKQP TCVGU KP

VJG 4GIKQP�

6CDNG �

9CVGT CPF 5CPKVCVKQP 4CVGU KP .CVKP #OGTKEC 
KP 75��Ox�

%KV[ 8GPFGF 2KRGF

5CPVKCIQ� %JKNG � ����

0QTVJGTP %JKNG � ���� � ����

%QEJCDCODC� $QNKXKC ���� ����

$WGPQU #KTGU� #TIGPVKPC � ����

.KOC� 2GTW ���� � ���� ���� � ����

2CPCOC� 2CPCOC PQV CXCKNCDNG ����

.C 2C\� $QNKXKC PQV CXCKNCDNG ���� � ����
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(KIWTG �

2TG�RTKXCVKUCVKQP EQPFKVKQPU QH 1DTCU 5CPKVCTKCU FG NC 0CEKÉP KP #TIGPVKPC~

1DTCU 5CPKVCTKCU FG NC 0CEKÉP 
150� YCU VJG #TIGPVKPGCP PCVKQPCN YCVGT WVKNKV[ UKPEG ����� 7PVKN ���� KV JCF

PCVKQPCN LWTKUFKEVKQP DWV KV NCVGT DGECOG VJG YCVGT EQORCP[ HQT VJG )TGCVGT $WGPQU #KTGU�w +P ����� 150 JCF

VJG HQNNQYKPI EJCTCEVGTKUVKEU�

•  4GIWNCVGF CTGC� ������� JC� HTQO YJKEJ ������ JC JCF YCVGT UWRRN[ CPF ������ JC UGYGTCIG CXCKNCDKNKV[�

•  6QVCN UGTXKEGF RQRWNCVKQP� ��� OKNNKQP� HTQO YJKEJ ��� OKNNKQP JCF YCVGT UWRRN[ CPF ��� OKNNKQP UGYGTCIG�

•  9CVGT RTQFWEVKQP� ��������� EWDKE OGVGTU RGT FC[�

•  9CVGT EQPPGEVKQPU� ��������� DWV QPN[ ������� JCF OGCUWTGOGPV FGXKEGU�

•  5GYGTCIG EQPPGEVKQPU� ��������

•  9CUVGYCVGT VTGCVOGPV� ������ EWDKE OGVGTU RGT FC[�

•  0WODGT QH GORNQ[GGU� ����� YKVJ CP CXGTCIG CIG QH �� [GCTU� QPN[ ��� KPXQNXGF KP HKGNFYQTM�

•  %QPUWORVKQP� ��� NKVTGU�RGTUQP�FC[� 6JG 70 9QTNF *GCNVJ 1TICPKUCVKQP EQPUKFGTU VJCV ��� NKVTGU�RGTUQP�FC[

KU C TGCUQPCDNG EQPUWORVKQP HQT C EKV[ YKVJ OQTG VJCP � OKNNKQP KPJCDKVCPVU�

•  #IG QH VJG YCVGT PGVYQTM� ��� YCU �� [GCTU QT QNFGT� ��� YCU �� [GCTU QT QNFGT�

•  6KOG HQT TGRCKTKPI YCVGT NGCMU� � OQPVJ KP VJG %KV[ QH $WGPQU #KTGU CPF � OQPVJU KP KVU UWDWTDU�

•  4GCN VCTKHH 
���������� ���� 
CXGTCIG QH CNN RWDNKE UGTXKEGU � �������

•  &GNKPSWGPV RC[OGPV� ��� 
CXGTCIG FGNC[ KP RC[OGPV� ��� [GCTU KP VJG (GFGTCN %CRKVCN��

•  4GCN 5CNCTKGU 
���������� ����� 
CXGTCIG HQT CNN RWDNKE UGTXKEGU � �������

•  #PPWCN CDUGPEG TGEQTF� ����� 
CXGTCIG HQT CNN RWDNKE UGTXKEGU � �������

•  .CDQWT EQUV�VQVCN KPEQOG� ���� 
CXGTCIG HQT CNN RWDNKE UGTXKEGU � ������

•  +PXGUVOGPV 
KP ���� 75� OKNNKQP� ���������� ���� 
CXGTCIG HQT CNN RWDNKE UGTXKEGU � ������

~ /QUV KPHQTOCVKQP VCMGP HTQO #TVCPC GV CN� �����

w +PENWFGU VJG (GFGTCN %CRKVCN 
$WGPQU #KTGU� CPF �� KRCTVKFQUL 
FKUVTKEVU�UWDWTDU��

���������������.�
���������
���������
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9KVJ CNN VJG RTQU CPF EQPU QH RTKXCVG RCTVKEKRCVKQP KP YCVGT CPF UCPKVCVKQP� VJG 4GIKQP JCU

DGGP SWKVG CEVKXG KP RTKXCVKUCVKQP CEVKXKVKGU� *GTG CTG VJG TGUWNVU QH C UVWF[ EQPFWEVGF

COQPI UGXGTCN EQWPVTKGU�

��(������

#TIGPVKPC KU VJG YQTNFIU RKQPGGT KP VJG RTKXCVKUCVKQP QH YCVGT CPF UCPKVCVKQP WVKNKVKGU� $[ VJG

GPF QH ����� VJG )TGCVGT $WGPQU #KTGU /GVTQRQNKVCP #TGC CPF VJG 2TQXKPEGU QH 5CPVC (¾

CPF %ÉTFQDC 
#IWCU 2TQXKPEKCNGU FG 5CPVC (¾ CPF #IWCU %QTFQDGUCU� 5�#�� TGURGEVKXGN[�

JCF RTKXCVKUGF VJGKT YCVGT CPF UCPKVCVKQP WVKNKVKGU 
C VQVCN QH UKZ QH VJG �� RTQXKPEKCN YCVGT

EQORCPKGU JCXG DGGP RTKXCVK\GF 
2QQNG� ������� 6JG 2TQXKPEG QH /GPFQ\C CPF UQOG EKVKGU

KP VJG 2TQXKPEG QH $WGPQU #KTGU CTG KP VJG RTQEGUU QH DGKPI IKXGP KP EQPEGUUKQP� 6JG

EQPEGUUKQP EQPVTCEV YKVJ VJG 2TQXKPEG QH 6WEWO±P JCU DGGP ECPEGNNGF CHVGT C NQPI FKURWVG

YKVJ RTQXKPEG CWVJQTKVKGU�

#IWCU #TIGPVKPCU 
VJG EQPEGUUKQPCKTG HQT VJG )TGCVGT $WGPQU #KTGU� JCU VWTPGF C

OQPG[�NQUKPI WVKNKV[ 
���� OKNNKQP C [GCT� KPVQ C RTQHKVCDNG QPG YKVJQWV TCKUKPI TCVGU VQ

EWUVQOGTU KP TGCN VGTOU 
2QQNG� ������ *QYGXGT� VJG EQPEGUUKQP JCU PQV CEJKGXGF VJG

GZRGEVGF KORTQXGOGPV KP YCUVGYCVGT VTGCVOGPV CPF UGYGTCIG KPHTCUVTWEVWTG�
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9CVGT CPF UCPKVCVKQP TGIWNCVQT[ OCVVGTU CTG DGKPI ECTTKGF QWV D[ VJG 6TKRCTVKVG

5CPKVCT[ 9QTMU CPF 5GTXKEGU #WVJQTKV[ 
'PVG 6TKRCTVKVQ FG 1DTCU [ 5GTXKEKQU 5CPKVCTKQU QT

'6155�� CP CIGPE[ VJCV TGRTGUGPVU HGFGTCN� RTQXKPEKCN CPF OWPKEKRCN IQXGTPOGPVU� +VU

OKUUKQP KU VQ GPUWTG GPHQTEGOGPV QH VJG EQPEGUUKQP EQPVTCEV� KPENWFKPI VJG EQPFKVKQPU QH

UGTXKEG� KPXGUVOGPV RNCPU� CPF CNNQYCDNG VCTKHHU� '6155I KPEQOG HQT GPHQTEGOGPV CPF KVU

QRGTCVKQPCN FWVKGU EQOG HTQO C RGTEGPVCIG 
������ QH VJG TGIWNCT YCVGT HGG�

5������

$QNKXKC JCU TGEGPVN[ RTKXCVKUGF KVU YCVGT CPF UCPKVCVKQP UGTXKEGU HQT VJG EKVKGU QH .C 2C\ CPF

'N #NVQ 
������� CPF ������ JCDKVCPVU� TGURGEVKXGN[� VQ C (TGPEJ EQPUQTVKWO ECNNGF #IWCU

FGN +NNKOCPK� 5�#� 1PG QH VJG OCKP CPF EJCNNGPIKPI CUUKIPOGPVU QH VJG PGY EQPEGUUKQP KU VQ

OCMG VJG TGUQWTEG CXCKNCDNG VQ FGRTKXGF CTGCU NKMG 'N #NVQ YJKEJ JCU JKIJ KPFGZGU QH

RQXGTV[ CPF XCUVN[ NCEMU YCVGT CXCKNCDKNKV[�

#NN UGYGTCIG QH VJG EKV[ QH .C 2C\ KU FKURQUGF 
YKVJQWV CP[ VTGCVOGPV� VQ VJG

%JQSWG[CRQ 4KXGT YJKEJ KU WUGF HQT KTTKICVKQP QH UOCNN XGIGVCDNGU� #IWCU FGN +NNKOCPK JCU

EQPVTCEVWCN QDNKICVKQPU VQ KORNGOGPV C OKVKICVKQP RNCP� *QYGXGT� FWTKPI VJG HKTUV HKXG [GCTU

QH VJG EQPEGUUKQP� DGIKPPKPI KP ����� VJG EQORCP[ KU UWRRQUGF VQ UVWF[ VJG RTQDNGO CPF

RTGUGPV CNVGTPCVKXG UQNWVKQPU� #IWCU FGN +NNKOCPK YKNN CNUQ UVCTV CP KPFWUVTKCN RQNNWVKQP

KPXGPVQT[ KP /CTEJ QH ����� 9KVJ VJKU KPHQTOCVKQP� VJG EQORCP[ YKNN TGPGIQVKCVG VJG

EQPVTCEV CPF PGY UCPKVCVKQP HGGU YKNN DG FGVGTOKPGF� 6JG EKV[ QH %QEJCDCODC JCU TGEGPVN[

UVCTVGF KVU RTKXCVKUCVKQP RTQEGUU�

$QNKXKCIU YCVGT TGIWNCVQT KU VJG 5WRGTKPVGPFGPV QH 9CVGTU 
5WRGTKPVGPFGPEKC FG

#IWCU�� 6JKU KPUVKVWVKQP� VJG PCVKQPCN TGIWNCVQT QH CNN YCVGT EQORCPKGU� CITGGF QP YCVGT

SWCNKV[ NGXGNU KP VJG #IWCU FGN +NNKOCPK	U EQPVTCEV� 6JG EQPEGUUKQPCKTG JCU VJG QDNKICVKQP VQ

UGNH�OQPKVQT KVU YCVGT TGNGCUGU DWV VJG EQPVTQN CPF EGTVKHKECVKQP KU FQPG D[ C RTKXCVG HKTO

RCKF D[ VJG EQORCP[� YJKEJ TCKUGU CP KUUWG QH EQPHNKEV QH KPVGTGUV�

�	���

9CVGT CPF UCPKVCVKQP WVKNKVKGU JCXG TGOCKPGF RWDNKE 
YKVJ VJG GZEGRVKQP QH #IWCU &¾EKOC KP

4GIKQP �� CPF QVJGT UOCNN QPGU�� DWV CEVKPI CU VTWG RTKXCVG HKTOU YKVJ CEEGRVCDNG

RTQHKVCDKNKV[ CPF GHHKEKGPE[ NGXGNU� *QYGXGT� VJGTG CTG HGY DWKNF�QRGTCVG�CPF�VTCPUHGT 
$16�

RTQLGEVU YKVJ VJG TGIKQPCN 
RWDNKE� YCVGT EQORCPKGU� 1PG GZCORNG KU C YCVGT VTGCVOGPV

RNCPV KP #PVQHCICUVC D[ $TKVKUJ HKTO $[YCVGT� /QUV WVKNKVKGU JCXG HQWT FKHHGTGPV 
RGTRGVWCN�

EQPEGUUKQPU IKXGP D[ VJG 5WRGTKPVGPFGPV QH 5CPKVCT[ 5GTXKEGU 
555�� KVU TGIWNCVQT[

CIGPE[� 6JGUG CTG� 
K� YCVGT GZVTCEVKQP CPF VTGCVOGPV� 
KK� FKUVTKDWVKQP� 
KKK� YCUVGYCVGT

EQNNGEVKQP� CPF 
KX� YCUVGYCVGT VTGCVOGPV� 'CEJ EQPEGUUKQP JCU FKHHGTGPV VCTKHHU UGV D[ VJG

555�

6JG 555 UWRGTXKUGU CNN YCVGT EQORCPKGUI QRGTCVKQPU CPF CNUQ FGXGNQRU PQTOU CPF

UVCPFCTFU HQT YCVGT� YCUVGYCVGT CPF NKSWKF TGNGCUGU� 'PXKTQPOGPVCN CWFKVKPI KU UGNH�

RGTHQTOGF DWV VJG 555 FQGU TCPFQO VGUVKPI 
HQT YCVGT UWRRN[ QPN[�� 6JG YCVGT WVKNKVKGU

TGPFGT QWVUVCPFKPI YCVGT UWRRN[ UGTXKEGU DWV JCXG CEJKGXGF XGT[ NKVVNG KP VJG RTQXKUKQP QH

GPXKTQPOGPVCNN[ CEEGRVCDNG UCPKVCT[ UGTXKEGU� 9CUVGYCVGT KU WUWCNN[ FKUEJCTIGF TCY VQ

FKHHGTGPV YCVGT DQFKGU CPF CTQWPF ��� QH VJG EQWPVT[IU UGYGTCIG IGVU CP[ VTGCVOGPV�
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6JG 0CVKQPCN 9CVGT %QOOKUUKQP 
%QOKUKÉP 0CEKQPCN FGN #IWC QT %0#� KU CP KPFGRGPFGPV

CPF FGEGPVTCNKUGF KPUVKVWVKQP QH VJG 5GETGVCTKCV HQT VJG 'PXKTQPOGPV� 0CVWTCN 4GUQWTEGU CPF

(KUJGTKGU 
5GETGVCTÃC FG /GFKQ #ODKGPVG� 4GEWTUQU 0CVWTCNGU [ 2GUEC QT 5'/#40#2� VJCV

OCPCIGU CNN HGFGTCN YCVGTU 
KPENWFKPI YCVGT UWRRN[ CPF UCPKVCVKQP�� /GZKEQ JCU C 9CVGT

.CY 
.G[ FG #IWCU� CPF TGIWNCVKQPU YKVJ URGEKCN UGEVKQPU HQT RTGXGPVKQP� CPF RQNNWVKQP

EQPVTQN CPF RGPCNVKGU� 6JG %0# IKXGU VYQ MKPFU QH RGTOKVU HQT YCVGT WUG� 
K� EQPEGUUKQPU

VQ VJG RTKXCVG UGEVQT� CPF 
KK� FGUKIPCVKQP QT KCUKIPCEKÉPL VQ VJG RWDNKE UGEVQT� $QVJ

NKEGPUGU CTG HQT URGEKHKE WUGU QH YCVGT� JWOCP EQPUWORVKQP DGKPI VJG JKIJGUV RTKQTKV[�

9CVGT UWRRN[ CPF UCPKVCVKQP SWCNKV[ KU OQPKVQTGF D[ VJG JGCNVJ CWVJQTKVKGU CPF KU GPHQTEGF

D[ VJG %0#�

6JGTG JCXG DGGP UQOG YCVGT UWRRN[ RTKXCVK\CVKQP GZRGTKGPEGU KP /GZKEQ� 1PG QH VJG

OQUV TGEGPV KU VJG QPG KP VJG (GFGTCN &KUVTKEV 
&KUVTKVQ (GFGTCN� KP YJKEJ %0# JCU CYCTFGF

YCVGT UWRRN[ CPF UCPKVCVKQP EQPEGUUKQPU� *QYGXGT� CNN HQWT EQPEGUUKQPCKTGU CTG HKPKUJKPI

VJG KPHTCUVTWEVWTG KPXGPVQT[ CPF KORNGOGPVCVKQP QH VJG EQOOGTEKCN U[UVGO UVCIGU� 5Q HCT�

VJG[ JCXG PQV DGGP CDNG VQ QRGTCVG CPF OCKPVCKP VJG YCVGT�UCPKVCVKQP PGVYQTM CPF PQ

YCUVGYCVGT VTGCVOGPV JCU DGGP KORNGOGPVGF [GV� 1VJGT YCVGT UWRRN[ CPF UCPKVCVKQP

GZRGTKGPEGU CTG KP %CPEÐP� #IWCU %CNKGPVGU CPF 2WGTVQ 8CNNCTVC�

9CUVGYCVGT EQNNGEVKQP CPF FKURQUCN XKQNCVG OKPKOWO CPF OCZKOWO UVCPFCTFU

OCPFCVGF D[ /GZKECP NCY� 6JG IQXGTPOGPV NCEMU TGUQWTEGU HQT OQPKVQTKPI� FGXGNQRKPI

CPF TGJCDKNKVCVKPI CRRTQRTKCVG KPHTCUVTWEVWTG� +P UCPKVCVKQP CNQPG� /GZKEQ JCU JCF UGXGTCN

GZRGTKGPEGU HQT KORNGOGPVKPI YCUVGYCVGT VTGCVOGPV RNCPVU� OQUVN[ KORNGOGPVGF D[ $16�

2TKXCVG CPF RWDNKE UGEVQT QHHKEKCNU GUVKOCVG VJCV /GZKEQ PGGFU VQ KPXGUV CV NGCUV 75� �

DKNNKQP VQ UQNXG KVU OWPKEKRCN YCUVGYCVGT PGGFU KP OCLQT OWPKEKRCNKVKGU�

������

6JG 0CVKQPCN +PUVKVWVG QH 9CVGT CPF 5CPKVCVKQP� +&##0 
+PUVKVWVQ FG #IWCU [

#NECPVCTKNNCFQU 0CEKQPCNGU� RTQXKFGU YCVGT CPF UCPKVCVKQP UGTXKEGU VQ UGXGP RTQXKPEGU RNWU

CP GKIJVJ \QPG EQORQUGF QH VJG 2CPCOC %KV[ /GVTQRQNKVCP CTGC� 9GUV CPF 'CUV 2CPCOC


2CPCOC 2TQXKPEG� CPF VJG 2TQXKPEG QH %QNÉP� 6JKU NCUV \QPG KU VJG LWTKUFKEVKQP QH VJG

TGEGPVN[ ETGCVGF +&##0 /GVTQRQNKVCPC� 5�#�� C EQORCP[ VJCV RTQXKFGU UGTXKEGU VQ

CRRTQZKOCVGN[ ��� QH VJG VQVCN KPJCDKVCPVU QH VJG CTGC� +&##0IU RTKXCVKUCVKQP EQOOKVVGG


%QOKUKÉP FG +PEQTRQTCEKÉP FG NC 2CTVKEKRCEKÉP FGN 5GEVQT 2TKXCFQ QT %+252� RNCPU VQ UGNN CV

NGCUV ��� QH +&##0 /GVTQRQNKVCPC� 5�#�� CPF IKXG VJKTV[�[GCT EQPEGUUKQPU VQ VJG 2TQXKPEG

QH %JKTKSWÃ CPF VJG %GPVTCN 2TQXKPEGU�

9KVJ VJG UWRRQTV QH VJG OWNVKPCVKQPCN HKPCPEKCN KPUVKVWVKQPU� VJG IQXGTPOGPV QH

2CPCOC KU CEEQORNKUJKPI VJG HQNNQYKPI YKVJ TGICTFU VQ GPXKTQPOGPVCN KUUWGU�

 •  &GXGNQROGPV QH VJG TGIWNCVQT[ CPF KPUVKVWVKQPCN HTCOGYQTM 
HKPCN UVCIG��
 •  'UVCDNKUJOGPV QH C TGIWNCVQT[ KPUVKVWVKQP 
CNTGCF[ HWPEVKQPKPI��
 •  'UVKOCVKQP QH GPXKTQPOGPVCN NKCDKNKVKGU 
VQ DG UVCTVGF KP ������ DWV NKOKVGF VQ YCVGT

UWRRN[ CPF PQV UGYGTCIG�



��

#NN TKXGTU YJKEJ TGNGCUG YCVGTU KPVQ VJG 2CPCOC $C[ CPF VJG $C[ KVUGNH CTG XGT[

RQNNWVGF YKVJ TCY KPFWUVTKCN CPF FQOGUVKE YCUVG� 9CUVGYCVGT VTGCVOGPV KU C EQORNGZ VQRKE

VJCV JCU PQ UJQTV�VGTO UQNWVKQP CPF KV KU PQV KPENWFGF KP VJG RTKXCVKUCVKQP QH +&##0�

����

6JG 2GTWXKCP YCVGT CPF UCPKVCVKQP UGTXKEGU CTG� KP IGPGTCN� DGNQY CP[ CEEGRVCDNG UVCPFCTF�

DQVJ KP SWCNKV[ CPF TGNKCDKNKV[� (QT KPUVCPEG� KP VJG TWTCN OQWPVCKP CTGC 
VJG UQ�ECNNGF KUKGTTC

TWTCNL� QH GXGT[ VGP RQQT RGQRNG� QPN[ VYQ JCXG CEEGUU VQ RQVCDNG YCVGT� QPG VQ GNGEVTKEKV[

CPF PQPG VQ UCPKVCVKQP UGTXKEGU 
4GXKUVC %CTGVCU� ������ )GPGTCNN[ URGCMKPI� OQUV YCVGT

UWRRN[ HCEKNKVKGU JCXG DCUKE VTGCVOGPV DWV UCPKVCVKQP KPHTCUVTWEVWTG QPN[ EQNNGEVU UGYGTCIG

CPF FKURQUGU KV TCY VQ FKHHGTGPV YCVGT DQFKGU 
VJG EGPVTCN IQXGTPOGPV JCU ETGCVGF VJG

9CVGT CPF 5CPKVCVKQP 0CVKQPCN 2TQITCO 
2TQITCOC 0CEKQPCN FG #IWC 2QVCDNG [

#NECPVCTKNNCFQ QT 2TQPCR� YJKEJ EQPVCKPU VJG CODKVKQWU 4GUKFWCN 9CVGTU /CPCIGOGPV

2TQLGEV HQT /GVTQRQNKVCP .KOC 
2TQ[GEVQ /CPGLQ FG #IWCU 4GUKFWCNGU FG .KOC

/GVTQRQNKVCPC QT 241/#4� YJKEJ KU KP EJCTIG QH RNCPPKPI CPF KORNGOGPVKPI C XCUV

UCPKVCVKQP RTQITCO HQT .KOC� 6JG EQUV QH VJG HKTUV UVCIG YKNN DG ���� OKNNKQP� QH YJKEJ ���

OKNNKQP KU GZRGEVGF VQ DG HKPCPEGF D[ VJG ,CRCPGUG 1XGTUGCU 'EQPQOKECN %QTRQTCVKQP (WPF


1'%(� CPF VJG TGOCKPKPI D[ VJG 2GTWXKCP VTGCUWT[�� 6JKU JCU ETGCVGF UGTKQWU JGCNVJ

RTQDNGOU CPF GPXKTQPOGPVCN NKCDKNKVKGU� 6JG 5WRGTKPVGPFGPV QH 5CPKVCT[ 5GTXKEGU


5WRGTKPVGPFGPEKC 0CEKQPCN FG 5GTXKEKQU 5CPKVCTKQU� UGTXGU CU VJG PCVKQPCN TGIWNCVQT[

CIGPE[� +V YCU CDNG VQ EQORN[ YKVJ UQOG QH KVU TGIWNCVKQP FWVKGU KP .KOC DWV QVJGT EKVKGU KP

VJG RTQXKPEGU CTG QPN[ RCTVKCNN[ TGIWNCVGF� #NUQ� NKVVNG GPXKTQPOGPVCN OQPKVQTKPI CPF

GPHQTEGOGPV KU RGTHQTOGF�

+P ����� .KOCIU YCVGT WVKNKV[ YCU KP VJG RTQEGUU QH DGKPI RTKXCVKUGF DWV VJKU

QRGTCVKQP YCU JCNVGF D[ VJG EGPVTCN IQXGTPOGPV� CPF UKPEG VJGP PQ QVJGT RTKXCVKUCVKQP

KPKVKCVKXG RTQURGTGF� 6JG IQXGTPOGPV JCU UGXGTCN RTQITCOU VQ KORTQXG YCVGT CPF

UCPKVCVKQP UGTXKEGU DWV UVKNN PQ RTKXCVG RCTVKEKRCVKQP KU GZRGEVGF FWG VQ VJG NCEM QH RQNKVKECN

YKNN� KPUWHHKEKGPE[ QH KPEGPVKXGU� KPEQORNGVG NGIKUNCVKQP CPF YGCM KPUVKVWVKQPCN

CTTCPIGOGPVU�

-�������-������

6JGTG KU NKVVNG FQWDV VJCV YCVGT CPF UCPKVCVKQP KPHTCUVTWEVWTG KPXGUVOGPV KU DCFN[ PGGFGF KP

VJG 4GIKQP� 0QPGVJGNGUU� IQXGTPOGPVU CPF OWNVKPCVKQPCN HKPCPEKCN KPUVKVWVKQPU ECP QPN[

RTQXKFG C UOCNN RQTVKQP QH VJG VQVCN GZRGPFKVWTGU� 6JG RTKXCVG UGEVQT ECP EGTVCKPN[ RNC[ CP

KORQTVCPV TQNG D[ KPETGCUKPI VJGKT KPXGUVOGPV KP VJG 4GIKQP VJGTGD[ GCUKPI VJG UGXGTG

FGHKEKV� *QYGXGT� KV KU KORQTVCPV VQ VCMG KPVQ CEEQWPV VJCV RTKXCVKUCVKQP QH YCVGT CPF

UCPKVCVKQP WVKNKVKGU KU FKHHGTGPV HTQO CP[ HQT�RTQHKV GPVGTRTKUG CPF GXGP HTQO QVJGT RWDNKE

UGTXKEGU� &WG VQ VJG HCEV VJCV VJGTG CTG HGY QT PQ QRRQTVWPKVKGU KP YCVGT�UCPKVCVKQP WVKNKVKGU

QH KPVTQFWEKPI EQORGVKVKQP COQPI UWRRNKGTU� PCVWTCN OQPQRQNKGU CTG KPGXKVCDNG KP QTFGT VQ

RTQXKFG VJQUG UGTXKEGU� #NUQ� CU QRRQUGF VQ QVJGT RWDNKE UGTXKEGU 
K�G� GPGTI[�� YCVGT CPF

UCPKVCVKQP WVKNKVKGU CTG WUWCNN[ XGTVKECNN[ KPVGITCVGF 
RTQFWEVKQP� VTGCVOGPV� UVQTCIG� CPF

FKUVTKDWVKQP QH YCVGT� CPF YCUVGYCVGT EQNNGEVKQP CPF VTGCVOGPV�� #NVJQWIJ VJGQTGVKECNN[ KV

KU RQUUKDNG VQ UGRCTCVG VJQUG RTQEGUUGU YKVJ EQORGVKPI HKTOU� KPQ QPG JCU [GV UWEEGGFGF

KP KORNGOGPVKPI VJKU UQTV QH EQORGVKVKQPL 
-NGKP CPF +TYKP� ������ +V IQGU YKVJQWV UC[KPI

VJCV YCVGT KU CP KPFKURGPUCDNG HNWKF HQT RTGUGTXKPI NKHG CPF JGCNVJ CPF OCKPVCKPKPI C ETKVKECN

GPXKTQPOGPVCN DCNCPEG�



��

2TGXKQWU RTKXCVKUCVKQP GZRGTKGPEGU KP VJG 4GIKQP CTG UJQYKPI VJCV KH GURGEKCN ECTG KU

VCMGP� RTKXCVG RCTVKEKRCVKQP ECP NGCF VQ UKIPKHKECPV TGFWEVKQP QH UQEKCN EQUVU 
D[ OCZKOKUKPI

UQEKCN YGNHCTG� CPF KPETGCUG GHHKEKGPE[� CXCKNCDKNKV[ CPF TGNKCDKNKV[ QH UGTXKEGU� 0GXGTVJGNGUU�

QPG QH VJG OCKP KUUWGU VJCV JCXG VQ DG UGTKQWUN[ EQPUKFGTGF CTG VJG QPG TGNCVGF VQ VJG

TGIWNCVQT[ HWPEVKQPU� 4GIWNCVQT[ CIGPEKGU UJQWNF DG OCKPN[ EQPEGTPGF QP UGVVKPI RTKEGU VQ

CNNQY CP GHHKEKGPV EQORCP[ VQ OCMG C KTGCUQPCDNGL RTQHKV� DWV PQV JKIJGT� 6JG TGIWNCVQT

UJQWNF JCXG CEEGUU VQ KPHQTOCVKQP VQ FGVGTOKPG VJG CRRTQRTKCVG RTKEG QH YCVGT CPF

GPEQWTCIG EQUV TGFWEVKQP� RTQFWEVKXKV[ ICKPU� GHHKEKGPV WUG CPF CNNQECVKQP QH YCVGT�

RGTHQTO YGNN WPFGT WPEGTVCKPV[� ITCFWCNN[ TCKUG UVCPFCTFU� CPF IKXG KPEGPVKXGU VQ KPXGUV

OQTG DWV CNYC[U EQPUKFGTKPI VJG UJQTVHCNNU QH VJG KPXGUVOGPV� +V KU CNUQ GUUGPVKCN VJCV VJG

TGIWNCVQT[ CIGPE[ JCU YGNN�VTCKPGF CPF VGEJPKECNN[ EQORGVGPV UVCHH� DG CU KPFGRGPFGPV CPF

HKPCPEKCNN[ UWUVCKPCDNG CU RQUUKDNG� CPF HWNHKN KVU OKUUKQP CXQKFKPI OCPKRWNCVKQP QH GKVJGT VJG

IQXGTPOGPV QT RWDNKE WVKNKVKGU�

2TKXCVKUCVKQP EQPEGUUKQP EQPVTCEVU CTG QH ITGCV PGGF CPF KORQTVCPEG KP VJG 4GIKQP�

'UUGPVKCNN[ C YGNN DCNCPEGF FQEWOGPV EQPVCKPU VJG KTWNGU QH VJG ICOGL HQT VJG PGZV �����

[GCTU� #NN RCTVU UJQWNF CITGG KP CXQKFKPI GZ�RQUV QRRQTVWPKUO D[ IQXGTPOGPVU QT RTKXCVG

EQORCPKGU� CPF CU[OOGVT[ QH KPHQTOCVKQP� %QPVTCEVU WUWCNN[ RGTHQTO YGNN YJGP

HTCOGYQTM NCYU CPF TGIWNCVKQPU� EQOOGTEKCN CPF CPVKOQPQRQN[ EQFGU CPF KPUVKVWVKQPCN

UVTWEVWTGU CTG EQORNGVG CPF KP RNCEG� 'XGP VJQWIJ VJG 4GIKQP KU KOOGTUGF KP C OCUUKXG

GNCDQTCVKQP QH KPUVKVWVKQPCN CPF NGICN CTTCPIGOGPVU� VJGTG KU UVKNN TQQO HQT KORTQXGOGPV

GURGEKCNN[ YJGP VCPIKDNG GZRGTKGPEGU ECP DG NGCTPGF HTQO EQWPVTKGU NKMG #TIGPVKPC� %JKNG

CPF /GZKEQ�

��.�������

#TVCPC� &CPKGN� (GTPCPFQ 0CXCLCU CPF 5CPVKCIQ 7TDK\VQPFQ 
������ 4GIWNCEKÉP� 1TICPK\CEKÉP G

+PEGPVKXQU� .C 'EQPQOÃC 2QNÃVKEC FG NQU 5GTXKEKQU FG #IWC 2QVCDNG� 'N %CUQ #TIGPVKPQ� +PVGT�

#OGTKECP &GXGNQROGPV $CPM� $WGPQU #KTGU� ,WN[�

(NQTKU� 8KPKQ 
������ 'PXKTQPOGPVCN 'XCNWCVKQP QH VJG 2TKXCVKUCVKQP QH 2WDNKE 5GTXKEGU KP .CVKP

#OGTKEC� +PVGT�#OGTKECP &GXGNQROGPV $CPM� 9CUJKPIVQP� &�%�� #WIWUV 
KP RTGUU��

(NQTKU 8KPKQ CPF )QP\CNQ %CUVTQ 
������ K.CVKP #OGTKECP GEQU[UVGOU CPF VJG )NQDCN 9CVGT %TKUKU� #P

+PVTQFWEVKQPL� KP 6JG +ORCEV QH VJG 9CVGT %TKUKU QP (TGUJYCVGT 'EQU[UVGOU KP .CVKP #OGTKEC

CPF VJG %CTKDDGCP� 2TGFKEVGF 6TGPFU CPF 2TQRQUGF 2QNKE[ 4GURQPUGU� 9QTNF 9KNFNKHG (WPF�

9CUJKPIVQP� &�%�

+FGNQXKVEJ� 'OCPWGN CPF -NCU 4KPIUMQI 
������ 9CUVGYCVGT 6TGCVOGPV KP .CVKP #OGTKEC� 1NF CPF

0GY 1RVKQPU� 6JG 9QTNF $CPM &KTGEVKQPU KP &GXGNQROGPV� 9CUJKPIVQP� &�%�� #WIWUV�

-NGKP� /KEJCGN CPF 6KOQVJ[ +TYKP 
������ K4GIWNCVKPI 9CVGT %QORCPKGUL� KP 2WDNKE 2QNKE[ HQT VJG

2TKXCVG 5GEVQT� 6JG 9QTNF $CPM� 9CUJKPIVQP� &�%�� /C[�

.GG� 6GTGPEG CPF #PFTGK ,QWTCXNGX 
������ 4GIWNCVKQP QH VJG 2TKXCVG 2TQXKUKQP QH 2WDNKE 9CVGT�

TGNCVGF 5GTXKEGU� 7PKVGF 0CVKQPU 'EQPQOKE %QOOKUUKQP HQT .CVKP #OGTKEC CPF %CTKDDGCP�

5CPVKCIQ� %JKNG� 5GRVGODGT�

2QQNG� %NCKTG 
������ K$TKFIG QXGT 6TQWDNGF 9CVGTL� KP .CVKP 6TCFG� /C[�

4GKNN[� 9KNNKCO 
������ K6JG 2CTVKEKRCVKQP QH VJG 2TKXCVG 5GEVQT KP /GGVKPI %NGCP 9CVGT &GOCPFUL� KP

6JG +ORCEV QH VJG 9CVGT %TKUKU QP (TGUJYCVGT 'EQU[UVGOU KP .CVKP #OGTKEC CPF VJG

%CTKDDGCP� 2TGFKEVGF 6TGPFU CPF 2TQRQUGF 2QNKE[ 4GURQPUGU� 9QTNF 9KNFNKHG (WPF�

9CUJKPIVQP� &�%�

4GXKUVC %CTGVCU 
������ /CT FG (QPFQ� 'FKVKQP 0Q� ����� .KOC� #RTKN�
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4KEJCTF (TCPEG[U
+PVGTPCVKQPCN +PUVKVWVG QH +PHTCUVTWEVWTG� *[FTCWNKE CPF 'PXKTQPOGPVCN 'PIKPGGTKPI

&GNHV� 6JG 0GVJGTNCPFU

��#���1����

7TDCP +PFKC EQORTKUGU CRRTQZKOCVGN[ ��� OKNNKQP RGQRNG KP ����� VQYPU CPF EKVKGU QH

XCT[KPI UK\GU 
�� EKVKGU NCTIGT VJCP C OKNNKQP� ��� DGVYGGP ������� CPF C OKNNKQP� YKVJ CP

CPPWCN ITQYVJ TCVG QH VJG ����� WTDCP RQRWNCVKQP TGRQTVGF VQ DG �����

#P CPCN[UKU QH YCVGT UWRRN[ KP �� WTDCP EGPVTGU KP +PFKC 
TGRTGUGPVKPI ��� QH VJG

WTDCP RQRWNCVKQP� YKVJ EKV[ RQRWNCVKQPU TCPIKPI HTQO ������ WR VQ ����������� TGXGCNU

VJCV YCVGT KU UWRRNKGF QP CXGTCIG HQT ��� JQWTU RGT FC[ VQ C ENCKOGF ��� QH VJG VCTIGV

RQRWNCVKQP 
KPHQTOCN JQWUKPI CTGCU PQV CNYC[U KPENWFGF� � CV C TCVG QH �� RGQRNG RGT

EQPPGEVKQP 
KPENWFGU UVCPFRQUVU�� 6JG SWCPVKV[ QH YCVGT TGRQTVGF RTQFWEGF KU ��� NKVTGU

RGT ECRKVC RGT FC[ YKVJ CP CXGTCIG ��� WPCEEQWPVGF HQT YCVGT 
��� QH EQPPGEVKQPU CTG

OGVGTGF�� 6JG CXGTCIG FQOGUVKE VCTKHH KU 4U ����Ox 
������ 
CUUWOKPI JQWUGJQNF

EQPUWORVKQP QH �� Ox�OQPVJ� CPF %QOOGTEKCN�+PFWUVTKCN VCTKHH KU 4U ����Ox 
������� 6JG

CXGTCIG QRGTCVKPI TCVKQ� VJCV KU VJG TCVKQ QH QRGTCVKPI EQUVU VQ QRGTCVKPI TGXGPWG KU ���

VKOGU� #XGTCIG DKNN EQNNGEVKQP GHHKEKGPE[ KU TGRQTVGF CU ��� 
/&572*1 �����������

'XGP KP VJG CTGC KP YJKEJ VJG GPIKPGGTU JCXG KPXGUVGF UQ OWEJ QH VJGKT VKOG� YJKEJ

KU KP PGY YQTMU� VJGTG CTG UKIPKHKECPV RTQDNGOU YKVJ FGNC[U KP RTQLGEV EQORNGVKQP FWG VQ

EQPVTCEVQT HCKNWTG� RTQLGEV OCPCIGOGPV HCKNWTG CPF NCPF CESWKUKVKQP HCKNWTG� 6JGTG CTG VJG

CFFKVKQPCN RTQDNGOU QH UJQTVCIG QH ECUJ VQ DG FKUDWTUGF DGECWUG QH ECRKVCN ITCPVU DGKPI

UKRJQPGF QHH HQT QRGTCVKPI GZRGPFKVWTG HQT UEJGOGU VJCV JCXG PQV DGGP VCMGP QXGT�

9CVGT UWRRN[ CPF UCPKVCVKQP KU C 5VCVG 5WDLGEV WPFGT VJG %QPUVKVWVKQP� #V RTGUGPV�

5VCVGU WPFGTVCMG VJTQWIJ VJGKT 5VCVG 2*' &GRCTVOGPVU CPF 9CVGT $QCTFU VQ RNCP� FGUKIP

CPF GZGEWVG YCVGT UWRRN[ CPF UGYGTCIG UEJGOGU� YKVJ TGUQWTEGU CNNQECVGF WPFGT VJG (KXG

;GCT 2NCPU� 9QTNF $CPM 
����� UWIIGUV VJCV VJG WTDCP YCVGT UWRRN[ UGEVQT KP +PFKC JCU

TGEGKXGF VJTQWIJ VJG 2NCPU 4U ����� DKNNKQP CV EWTTGPV RTKEGU 
����� DKNNKQP� QXGT VJG ��

[GCTU QH HWPFKPI� TQWIJN[ GSWKXCNGPV VQ ����� RGT ECRKVC RGT [GCT QH KPXGUVOGPV� %WTTGPV

RNCP KPXGUVOGPV KU QH VJG QTFGT QH ����� RGT WTDCP RGTUQP RGT [GCT�

4���������������������������������������

6JG EJCNNGPIG HCEKPI VJG +PFKCP WTDCP YCVGT UGEVQT KU VQ HKPF C YC[ VQ RTQXKFG C OQTG

GHHGEVKXG� GSWKVCDNG� UWUVCKPCDNG CPF GHHKEKGPV UGTXKEG VQ WTDCP EWUVQOGTU� 6JG QRVKQPU

CXCKNCDNG VQ CEJKGXG VJGUG VCTIGVU CTG VQ FGEGPVTCNKUG� VQ EQOOGTEKCNKUG CPF�QT VQ RTKXCVKUG�



��

0GKVJGT RQNKVKEKCPU PQT DWTGCWETCVU JCXG DGGP YKNNKPI VQ UWTTGPFGT VJG XCUV RQQNU QH

RCVTQPCIG VJCV NKG KP VJG RWDNKE UGEVQT� 0QT JCXG VJG[ DGGP TGCF[ VQ EQPVGORNCVG VJG LQD

EWVU YJKEJ OKIJV DG KPXQNXGF KP TCKUKPI GHHKEKGPE[ VQ RTKXCVG UGEVQT UVCPFCTFU� 
9CIUV[N�

�����

6JG ��VJ #OGPFOGPV JCU IKXGP VJG KORGVWU VQYCTFU FGEGPVTCNKUCVKQP YKVJ VJG

WTDCP NQECN DQFKGU KPETGCUKPIN[ NKMGN[ VQ DG IKXGP OQTG TGURQPUKDKNKV[ HQT WTDCP YCVGT

UWRRN[� 6JG GZKUVKPI 5VCVG NGXGN CIGPEKGU� QHVGP VJG FKTGEV RTQXKFGTU D[ FGHCWNV� HMPQYI

VJCV VJG WTDCP NQECN DQFKGU FQ PQV JCXG VJG GPIKPGGTKPI UMKNNU VQ WPFGTVCMG VJGKT PGY TQNGU�

'PIKPGGTKPI UVCHH CTG TGNWEVCPV VQ DG UGEQPFGF NGV CNQPG VTCPUHGTTGF VQ GPCDNG VJG NQECN

DQFKGU VQ RGTHQTO� 6JG[ QHVGP JCXG VJG RQYGTU QH VJG WPKQPU� VJG EQWTVU CPF GUVCDNKUJGF

RTCEVKUG VQ CNNQY VJGO VQ TGUKUV CP[ UWEJ OQXGU� *QYGXGT� JKUVQT[ UJQYU VJCV NKOKVGF

FGEGPVTCNKUCVKQP YKNN VCMG RNCEG KP VJG GZRGEVCVKQP QH HCKNWTG CPF RGTJCRU VQ RTQXG VJG PGGF

HQT VJG 5VCVG NGXGN CIGPEKGU VQ EQOG KP CPF HRKEM WR VJG RKGEGUI� 6JKU UWOOCVKQP KU PQV KP

CITGGOGPV YKVJ 9QTNF $CPM 
����� YJQ EQOOGPV QP VJG KCNOQUV WPKXGTUCN CITGGOGPV QP

VJG PGGF VQ FGXQNXG VJG 7955 HWPEVKQPU VQ VJG OWPKEKRCN CWVJQTKVKGUL�

6JG FTKXG HQT EQOOGTEKCNKUCVKQP KU CRRCTGPV KP VJG /GVTQRQNKVCP $QCTFU DWV

GNUGYJGTG VJG EQPEGRV KU CPCVJGOC� #V JGCTV� VJGTG KU VJG YKFGURTGCF DGNKGH VJCV YCVGT

CPF UCPKVCVKQP CTG UWEJ C DCUKE PGGF CPF VJCV EQPUWOGTU CTG UQ RQQT VJCV KV KU WPTGCNKUVKE

GXGT VQ GZRGEV C EQOOGTEKCNKUGF CRRTQCEJ� #V DGUV VJGTG OC[ DG VJG GZRGEVCVKQP VJCV

EQPUWOGTU UJQWNF RC[ QRGTCVKQP CPF OCKPVGPCPEG EQUVU KP QTFGT VQ RTQOQVG UQOG FGITGG

QH UWUVCKPCDKNKV[� %CRKVCN EQUVU JQYGXGT� KV KU YKFGN[ HMPQYPI� JCXG VQ DG RTQXKFGF D[

QVJGTU�

9)��������.�������������������������������8�����������

#U VJG UGEVQT VTKGU VQ QXGTEQOG KVU NKOKVCVKQPU� NKOKVGF GZRGTKOGPVU CTG DGKPI WPFGTVCMGP

YKVJ RTKXCVG UGEVQT RCTVKEKRCVKQP� 5EJGOGU CTG CKOGF CV KPETGCUKPI GHHKEKGPE[� CV CXQKFKPI

OCPRQYGT KPETGCUGU CPF CV IGPGTCVKPI RTKXCVG HKPCPEG�

+P 4CLCUVJCP� C UVGR VQYCTFU RTKXCVG UGEVQT RCTVKEKRCVKQP JCU DGGP VCMGP YKVJ VJG

NGVVKPI QH UGTXKEG EQPVTCEVU 
,WPG ����� HQT VJG QRGTCVKQP CPF OCKPVGPCPEG QH C PGYN[

EQPUVTWEVGF ��� MO VTCPUOKUUKQP OCKP CPF ��� OKNNKQP NKVTGU C FC[ VTGCVOGPV RNCPV� 6JG

NGVVKPI QH VJG EQPVTCEV YCU FTKXGP D[ VJG DCP QP HWTVJGT TGETWKVOGPV QH IQXGTPOGPV UVCHH�

6JG TCVGU KPKVKCNN[ VGPFGTGF HTQO HQWT GZKUVKPI EQPVTCEVQTU YGTG VYKEG CU JKIJ CU GZRGEVGF

YJGP VJG[ CRRGCTGF VQ DG KP C ECTVGN� 6JGTG YGTG FKHHKEWNVKGU KP CRRTQXKPI QVJGT HKTOU QH

UWHHKEKGPV GZRGTKGPEG VQ DG RNCEGF QP VJG VGPFGT NKUV DWV VJGUG YGTG QXGTEQOG D[ WUKPI C

EQ�QRGTCVKXG QH TGVKTGF GPIKPGGTU YJQUG [GCTU QH UGTXKEG YGTG CEEGRVGF CU %NCUU #

%QPVTCEVKPI GZRGTKGPEG� #HVGT C EQWTV EJCNNGPIG VJG EQPVTCEVU YGTG NGV CV ��� NGUU VJCP

VJG ECTVGN EQPVTCEVQTU JCF QHHGTGF 
DWV HQT C TGFWEGF RGTKQF QH VKOG�� 1XGT VJG RCUV VYQ

[GCTU VJG YQTM JCU RTQXGF VQ DG UCVKUHCEVQT[� 6JGTG KU PQY EQPUKFGTCVKQP QH OQXKPI

VQYCTFU OCPCIGOGPV EQPVTCEVU�

+P )QC� VJG 2WDNKE 9QTMU &GRCTVOGPV JCU UVCTVGF EQPVTCEVKPI�QWV OCKPVGPCPEG

YQTMU KP RWORKPI UVCVKQPU CPF TGRCKT QH RKRGNKPGU CPF HRGTHQTOCPEG QP VJKU JCU UQ HCT DGGP

GPEQWTCIKPII� /QTG UKIPKHKECPVN[� VGPFGTU JCXG DGGP ECNNGF HQT C �� [GCT $116 HQT
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RNCPPKPI� EQPUVTWEVKQP CPF OCKPVGPCPEG QH C ��� OKNNKQP NKVTGU C FC[ YCVGT UWRRN[ UEJGOG

GUVKOCVGF CV 4U �� DKNNKQP 
��� OKNNKQP�� (QNNQYKPI C RTG�DKF OGGVKPI KP 1EVQDGT� ����� C

HKPCN DKF OGGVKPI KP /CTEJ ����� DKFU YGTG QRGPGF KP ,WN[ ���� YKVJ VYQ OCKP CRRNKECPVU

EQORGVKPI� QPG PCVKQPCN CPF QPG KPVGTPCVKQPCN� YKVJ UQOG NKPMU VQ 'WTQRGCP EQPVTCEVQTU�

6JG &GRCTVOGPV HKPFU KV JCU VQ WUG KPVGTPCVKQPCN EQPUWNVCPVU VQ CUUGUU VJG VGPFGTU CV CP

GUVKOCVGF EQUV QH ��������� 6JG TGUWNVKPI VCTKHH VQ KPFWUVT[ KU GUVKOCVGF VQ DG 4U ���Ox


������ DWV HVJKU YKNN PQV CHHGEV FQOGUVKE EQPUWOGTUI�

+P #PFJTC 2TCFGUJ� VJG *[FGTCDCF /GVTQRQNKVCP 9CVGT 5WRRN[ CPF 5GYGTCIG $QCTF�

HCEKPI VJG NCTIG KPXGUVOGPVU TGSWKTGF VQ OCKPVCKP CPF WRITCFG VJG UWRRN[� JCXG UVCTVGF

FGXGNQRKPI VJG QTICPKUCVKQP CNQPI EQOOGTEKCN NKPGU VJTQWIJ C �� OKNNKQP KPUVKVWVKQPCN

UVTGPIVJGPKPI RTQITCOOG� *[FGTCDCF KU CNUQ GZRGTKOGPVKPI YKVJ RTKXCVG RWDNKE

RCTVPGTUJKRU� 6JG 5GYCIG 6TGCVOGPV 2NCPV JCU DGGP OCKPVCKPGF QP EQPVTCEV DCUKU UKPEG KVU

TGJCDKNKVCVKQP KP ����� 6JG RTKXCVG EQPVTCEVQT 
YJQ YCU C UWD�EQPVTCEVQT KP VJG

TGJCDKNKVCVKQP� KU DGKPI RCKF 4U ������� RGT OQPVJ 
������� HQT C VJTGG [GCT EQPVTCEV YKVJ

��� CPPWCN KPHNCVKQP KPETGCUG CITGGF� 6JG %QPVTCEVQT KU RC[KPI 4U �� RGT FC[ HQT

NCDQWTGTU YJKEJ KU ��� OQTG VJCP VJG $QCTF KU CNNQYGF VQ� DWV YJKEJ HKU PGGFGF VQ IGV

RGQRNG VQ FQ UWEJ WPRNGCUCPV YQTMI� 6JG GPIKPGGT TGURQPUKDNG EQOOGPVU VJCV KVJG

EQPVTCEV JCU DGGP C UWEEGUU CPF UJQWNF DG TGPGYGF� VJGTG CTG ��� EQUV UCXKPIU DWV VJCV

KU PQV KORQTVCPV � YKVJ IQXGTPOGPV UVCHH YG YQWNF PGXGT JCXG DGGP CDNG VQ OCKPVCKP KV NKMG

VJKUL� 5WTRTKUKPIN[� QVJGT NQECN QDUGTXGTU EQOOGPV VJCV KVJGTG CTG RTQDNGOU YKVJ VJG

EQPVTCEVQT CU JG KU CUMKPI HQT OQTG OQPG[ � C NCDQWT QPN[ UGTXKEG EQPVTCEV KU PQV RTQRGT

RTKXCVKUCVKQPL�

+P CFFKVKQP VQ VJG UGYCIG VTGCVOGPV RNCPV DGKPI OCKPVCKPGF QP EQPVTCEV DCUKU D[ C

RTKXCVG EQPVTCEVQT� VJG KFGC JCU TGEGPVN[ DGGP GZVGPFGF VQ C ��� OKNNKQP NKVTGU C FC[ YCVGT

VTGCVOGPV RNCPV CPF C PGY GZRGTKOGPV YKNN KPENWFG C NCTIG YCVGT RWORKPI UVCVKQP� 6JG

$QCTF CTG CNUQ PQY VT[KPI C XCTKGV[ QH RKNQV RTQLGEVU� KPENWFKPI DKNN FGNKXGT[� ECUJ EQNNGEVKQP

HTQO CTGC QHHKEGU� CN D[ RTKXCVG EQPVTCEVQTU KP CFFKVKQP VQ UGNH�TGCFKPI QH OGVGTU 
HQT C

RQUUKDNG ��� RTKEG TGFWEVKQP��

*QYGXGT� VJG CVVGORV VQ HWPF VJG OWNVK�OKNNKQP FQNNCT -TKUJPC YCVGT RTQLGEV� VQ DTKPI

QXGT ��� ONF VQ VJG EKV[ HTQO C FKUVCPEG QH ��� MO VJTQWIJ C $16 HCKNGF YJGP VJG

KPVGTGUVGF KPVGTPCVKQPCN DKFFGTU FGOCPFGF VQQ OWEJ KP VJG YC[ QH )QXGTPOGPV

IWCTCPVGGU� 6JG RTQRQUGF -TKUJPC $116 EQPVTCEVQTU YCPVGF VQ DG KRCKF PGZV FC[ � QT

PGZV YGGM� *QY EQWNF YG CITGG VQ VJCV YJGP UQOG RGQRNG KP VJG EKV[ JCXG PQV TGEGKXGF C

DKNN KP [GCTU�L

+P 6COKN 0CFW� VJG 6KTWRWT #TGC &GXGNQROGPV 2TQLGEV KU DGKPI FGXGNQRGF CU C

EQORTGJGPUKXG RTQLGEV� GPXKUCIKPI VJG RTQXKUKQP QH ��� ONF YCVGT KP CFFKVKQP VQ UGYGTCIG

CPF FTCKPCIG HCEKNKVKGU� KPFWUVTKCN GHHNWGPV EQNNGEVKQP CPF VTGCVOGPV CPF KORTQXGOGPV CPF

GZRCPUKQP QH EKV[ TQCFU� 6JG VQVCN EQUV QH VJG RTQLGEV� GZRGEVGF VQ DG EQORNGVGF D[ �����

KU ���� OKNNKQP� QH YJKEJ VJG YCVGT UWRRN[ EQORQPGPV KU GUVKOCVGF VQ EQUV ��� OKNNKQP�

6JG WPKSWGPGUU QH VJG RTQLGEV NKGU KP KVU HKPCPEKPI OGEJCPKUO CPF VJG KPUVKVWVKQPCN

CTTCPIGOGPV DGKPI WUGF HQT KORNGOGPVKPI VJG RTQLGEV� 6JG RTQLGEV YKNN DG HKPCPEGF D[ DQVJ

FGDV CPF GSWKV[ YKVJ VJG FGDV� GSWKV[ TCVKQ QH ������ # 5RGEKCN 2WTRQUG 'PVKV[ ECNNGF VJG

0GY 6KTWRWT #TGC &GXGNQROGPV %QTRQTCVKQP .KOKVGF 
06#&%.� JCU DGGP UGV WR VQ
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KORNGOGPV VJG RTQLGEV CPF VQ TCKUG HWPFU HTQO KPUVKVWVKQPCN KPXGUVQTU CPF ECRKVCN OCTMGVU�

6JG 06#&%. YKNN JCXG GSWKV[ RCTVKEKRCVKQP HTQO NQECN KPUVKVWVKQPU� UVCVG IQXGTPOGPV�

EGPVTCN IQXGTPOGPV� C HKPCPEKCN KPUVKVWVKQP 
+PHTCUVTWEVWTG .GCUKPI CPF (KPCPEKCN 5GTXKEGU��

CPF VJG $16 1RGTCVQT� #DQWV ��� OKNNKQP YQWNF DG TCKUGF VJTQWIJ GSWKV[� &GDV VQ DG

TCKUGF VJTQWIJ YCVGT DQPFU YKNN RTQXKFG ���� OKNNKQP� 6JGUG YQWNF DG TGXGPWG DQPFU YKVJ

XCTKCDNG TGFGORVKQP RGTKQF�

6JG RTQLGEV YKNN VJWU UGV C RTGEGFGPV HQT KPXQNXKPI VJG RTKXCVG UGEVQT VQ FGXGNQR C

UQWTEG CPF EQPXG[ YCVGT VQ VJG FKUVTKDWVKQP U[UVGO� 6JKU YKNN TGFWEG VJG HKPCPEKCN DWTFGP

QH IQXGTPOGPV GPVKVKGU CPF YKNN GPCDNG VJGO VQ KORTQXG VJG SWCPVKV[ QH YCVGT UWRRNKGF CU

YGNN CU KPETGCUG VJG EQXGTCIG� 
4CIJWRCVJK� ������

6JG OCLQT OGVTQRQNKVCP EKV[ KP 6COKN 0CFW� %JGPPCK 
HQTOGTN[ /CFTCU�� JCU KVU QYP

URGEKHKE YCVGT UWRRN[ EQORCP[� %JGPPCK /GVTQRQNKVCP 9CVGT 5WRRN[ CPF 5GYGTCIG $QCTF

JCU RCTVKEWNCT RTQDNGOU YKVJ VJG EKV[ N[KPI WPFGT C TCKP UJCFQY YKVJ PQ OCLQT TKXGT

U[UVGOU UWRRN[KPI UWTHCEG YCVGT� 7PWUWCNN[� PQ ITCPVU CTG TGEGKXGF HTQO IQXGTPOGPV�

QPN[ NQCPU� +P ���� VJGTG YCU PQ RKRGF YCVGT HQT UKZ OQPVJU CPF CV QPG VKOG KV CRRGCTGF

VJCV VJG EKV[ OKIJV JCXG VQ DG GXCEWCVGF YJGP VJG GZKUVKPI TCKP�HGF TGUGTXQKTU FTKGF WR�

#RRTQZKOCVGN[ ����� FGGR DQTG YGNNU YGTG RTQXKFGF CPF YCVGT VCPMU RTQXKFGF HQT GCEJ

UVTGGV CU GOGTIGPE[ OGCUWTGU�

+P ������� CP QRGTCVKPI TCVKQ QH ���� YCU CEJKGXGF� 2GTUQPPGN EQUVU JCF TGFWEGF

UKIPKHKECPVN[ HTQO ��� KP ������� VQ ��� KP ������� YJKNUV UVCHH RTQFWEVKXKV[ JCU

KORTQXGF HTQO �� RGT VJQWUCPF EQPPGEVKQPU KP ���� VQ �� RGT VJQWUCPF KP ����


%JGPPCK /GVTQ #PPWCN 4GRQTV� �����

+P CFFKVKQP VQ EQPVTQNNKPI KVU HKPCPEGU KP VJG HCEG QH UGXGTG FTQWIJVU� %JGPPCK /GVTQ

JCU DGIWP VQ GZRGTKOGPV KP EQPVTCEVKPI�QWV XCTKQWU UGTXKEGU� (QT GZCORNG� OCP[ QH VJG

UVCHH ECTU CTG PQY UWRRNKGF D[ C VCZK HKTO CPF VJG YCVGT VCPMGT UGTXKEG JCU DGGP

EQPVTCEVGF QWV� +V YCU FKUEQXGTGF VJCV XGJKENG TGRCKTU YGTG �� QH QRGTCVKPI CPF

OCKPVGPCPEG EQUVU CPF XGJKENGU YGTG QHH VJG TQCF HQT ��� QH VKOG� /GVTQYCVGT FKURQUGF

QH �� XGJKENGU CPF KU PQY JKTKPI XGJKENGU KP� RCTVKEWNCTN[ VCPMGTU� +V WUGF VQ EQUV 4U ��� HQT

� Ox FGNKXGT[ D[ /GVTQYCVGT VTWEM� PQY KV EQUVU 4U ��� HQT C �� Ox FGNKXGT[ D[ C RTKXCVG

VTWEM�

/CKPVCKPKPI CPF QRGTCVKPI RWORKPI UVCVKQPU JCF VTCFKVKQPCNN[ DGGP RTQDNGOCVKE HQT

VJG $QCTF� +P RCTVKEWNCT� UVCVKQP NCDQWT SWCNKV[ CPF CDUGPVGGKUO LGQRCTFKUGF VJG EQPFWEV QH

VJGUG FWVKGU CPF VJG 7PKQP TGLGEVGF CP[ CVVGORVU CV KORQUKPI FKUEKRNKPG� 2QNKEKPI CPF

OQPKVQTKPI VJG YQTM YCU FKHHKEWNV CPF GZRGPUKXG� 4GCNKUKPI VJKU HTQO ���� /GVTQ KPXKVGF

VGPFGTU HTQO EQPVTCEVQTU VQ WPFGTVCMG VJG QRGTCVKQP CPF OCKPVGPCPEG QH UGYCIG RWORKPI

UVCVKQPU� 6JG ITGCV CFXCPVCIG VQ VJG EQPVTCEVQTU KU VJG OKPKOCN ECRKVCN QWVNC[ TGSWKTGF VQ

YKP CPF OCPCIG C EQPVTCEV� 6JKU CNNQYU VJGO VQ DWKNF WR VJGKT UMKNNU CPF GZRGTKGPEG

ITCFWCNN[� 6JG[ CNUQ TGEGKXG ECUJ WR HTQPV� DGHQTG VJG[ JCXG VQ RC[ QWV CPF VJG[ VTWUV

/GVTQYCVGT PQV VQ CDWUG VJG EQPVTCEV EQPFKVKQPU YJKEJ CNVJQWIJ CRRGCTKPI QPGTQWU CTG KP

HCEV UVCPFCTF HQT VJG )QXGTPOGPV QH +PFKC�

6JG /GVTQ $QCTF TGRQTVU VJCV �� UGYCIG RWORKPI RNCPVU YGTG EQPVTCEVGF QWV HQT C

[GCT KP ���� CV CP CXGTCIG EQUV QH ��� NGUU VJCP VJG GUVKOCVG HQT /GVTQYCVGT VQ ECTT[
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QWV VJG YQTM� 6YQ QT VJTGG EQPVTCEVQTU VQQM C EQWRNG QH RWORKPI UVCVKQPU GCEJ� VJG

TGOCKPFGT YGTG VCMGP D[ UKPING EQPVTCEVQTU� 1PN[ KP QPG ECUG JCF C EQPVTCEVQT HCKNGF VQ

HWNHKN CFGSWCVGN[ VJG EQPVTCEV CPF KP VJKU ECUG VJG FCOCIGU ENCWUG KP VJG EQPVTCEV YCU

TGUQTVGF VQ�

#PQVJGT �� RWORKPI RNCPVU 
QWV QH VJG VQVCN QH ���� YGTG RTKXCVKUGF KP ����� QP

VJCV QEECUKQP HQT VJTGG [GCT EQPVTCEVU� TGUWNVKPI KP DKFU EQOKPI KP CV ��� NGUU VJCP

/GVTQYCVGT	U GUVKOCVG HQT VJGKT QYP UVCHH VQ FQ VJG YQTM� 6JG EQPVTCEVQTU EQWNF OCMG

VJQUG UQTV QH UCXKPIU DGECWUG ��� QH QRGTCVKQP CPF OCKPVGPCPEG EQUVU KU NCDQWT� (QT

GZCORNG� C PGY ITCFWCVG YQWNF JCXG VQ DG GORNQ[GF D[ /GVTQYCVGT HQT 4U ����� RGT

OQPVJ DWV C EQPVTCEVQT YKNN QPN[ RC[ 4U ����� CPF YKNN UVKNN IGV UVCHH� ;QWPI GPIKPGGTU CTG

YKNNKPI VQ YQTM CV VJGUG TGFWEGF TCVGU DGECWUG VJG EQPVTCEVQT TGRTGUGPVU CP QRRQTVWPKV[ VQ

ICKP GZRGTKGPEG SWKEMN[ CPF VJG TGETWKVU YQWNF OQXG QP VQ DGVVGT RCKF LQDU� 'CEJ EQPVTCEV

JCF WR VQ � DKFFGTU EQORGVKPI VQ YKP CPF GCEJ JCF C UVTQPI KPEGPVKXG VQ DG RTKEG

EQORGVKVKXG� 'XGP YKVJ VJG ��� TGFWEVKQPU KV KU DGNKGXGF VJCV VJG EQPVTCEVQT KU QDVCKPKPI C

��� RTQHKV OCTIKP 
(TCPEG[U� ������

/QTG TGEGPV EQOOWPKECVKQP UWIIGUVU VJCV VJG PCVWTG QH NCDQWT QPN[ EQPVTCEVU

SWKEMN[ TGCEJ C NKOKV KP VGTOU QH GHHKEKGPE[ CPF GHHGEVKXGPGUU YJKEJ NGCFU VQ C DTGCMFQYP

KP VTWUV CPF C OQTG CFXGTUCTKCN? TGNCVKQPUJKR� DGECWUG VJGTG KU PQ QVJGT QRRQTVWPKV[ VQ

IGPGTCVG CP CFGSWCVG RTQHKV� 0QVYKVJUVCPFKPI� %JGPPCK JCU PQY NGV C UGTXKEG EQPVTCEV HQT

QRGTCVKQP CPF OCKPVGPCPEG QH C UGYCIG VTGCVOGPV RNCPV�

+V OC[ DG VJCV UOCNN UECNG EQPVTCEVKPI�QWV ECP DG WUGF CU VJG H6TQLCP *QTUGI QH

KPUVKVWVKQPCN FGXGNQROGPV D[ HQTEKPI UGEVQT OCPCIGTU VQ UGG VJG NGXGN QH GHHKEKGPE[ VJCV ECP

DG CEJKGXGF KP RCTV QH VJGKT DWUKPGUU CPF JGPEG VJG RQVGPVKCN VQ TGRNKECVG KV KP QVJGT RCTVU�

6JQWIJ CU YKVJ OWEJ GNUG KP +PFKC� PQVJKPI KU UVTCKIJVHQTYCTF� 4CLCTCOCP 
����� TGRQTVU

VJCV K# NGIKUNCVKXG RTQXKUKQP =KU? PQY QP VJG DQQMU� WPFGT YJKEJ PQ HWPEVKQP QT CEVKXKV[ QH

C RGTGPPKCN PCVWTG OC[ DG EQPVTCEVGF QWV D[ IQXGTPOGPV� #P[ EQPVTCEVKPI QWV RTGUGPVN[

DGKPI FQPG KU KP EQPVTCXGPVKQP QH VJKU NCY�L

7PVKN C EQPUGPUWU ITQYU COQPIUV VJG RTKOCT[ UVCMGJQNFGTU VJCV VJG GZKUVKPI

UKVWCVKQP KU PQV UWUVCKPCDNG VJGP CVVGORVU VQ FGNKXGT CP QWVUKFG OQFGN QH KPUVKVWVKQPCN

FGXGNQROGPV YKNN HCKN�

K+P VJGQT[� VJG CD[UOCNN[ KPGHHKEKGPV RWDNKE GPVGTRTKUGU EQWNF DG VTCPUHQTOGF

YKVJQWV C EJCPIG QH QYPGTUJKR� D[ IKXKPI VJG EQORCPKGU ITGCVGT CWVQPQO[ CPF D[

GPEQWTCIKPI EQORGVKVKQP� +P RTCEVKEG� IKXGP +PFKC	U RQNKVKECN CPF DWTGCWETCVKE EWNVWTG� VJKU KU

NKVVNG OQTG VJCP C RKQWU JQRG� YKVJ NQPI�FTCYP�QWV FGEC[ CPF C YCUVG QH TGUQWTEGU DGKPI

VJG NKMGN[ QWVEQOG� 2TKXCVKUCVKQP KU VJGTGHQTG WTIGPVN[ PGGFGFL 
,QUJK� ������

����������

6JG +PFKCP WTDCP YCVGT UGEVQT OC[ DG UWOOCTKUGF CU C RQVGPVKCNN[ YGNN�GPIKPGGTGF

RTQFWEV HCKNKPI VQ EQKPEKFG YKVJ OQUV EQPUWOGTUI FGOCPFU� DWV OGGVKPI VJG PGGFU QH KVU

RTKOCT[ UVCMGJQNFGTU� VJG GPIKPGGTU CPF RQNKVKEKCPU� KP VJGKT HWPJQN[ CNNKCPEGI�
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6JG UGEVQT KU PQV EJCPIKPI UKIPKHKECPVN[ CPF UJQYU HGY UKIPU QH YCPVKPI VQ EJCPIG

� QT GXGP UGGKPI CP[ PGGF VQ EJCPIG� 6JG RWDNKE YQTMU OGPVCNKV[ KU FGGRN[ GPVTGPEJGF CPF

JCU DGGP NKVVNG CHHGEVGF D[ OQFGUV QTICPKUCVKQPCN EJCPIGU� 6JGTG KU PQ UGPUG QH DGKPI RCTV

QH C NKDGTCNKUKPI GEQPQO[ VJCV TGSWKTGU UWUVCKPCDNG KPHTCUVTWEVWTG VQ RTQOQVG GEQPQOKE

FGXGNQROGPV� 6JGTG KU C EQOOGPFCDNG DGNKGH VJCV VJG GPIKPGGTU	 TQNG KU VQ UGTXG VJG RGQRNG

DWV VJKU UGNH�LWUVKHKECVKQP EQPVKPWGU KTTGURGEVKXG QH VJG GXKFGPEG VJCV ENGCTN[ UJQYU C DKCU

D[ FGHCWNV VQYCTFU UGTXKPI CPF UWDUKFKUKPI VJG JKIJGT�KPEQOG ITQWRU�

# HGY OGVTQRQNKVCP YCVGT DQCTFU JCXG DGIWP VQ GFIG VJGKT YC[ HQTYCTF YJGP TWP

D[ +#5 1HHKEGTU YJQ JCXG DGGP CNNQYGF C TGCUQPCDNG VGPWTG QH QHHKEG� 2GTJCRU C ENGCT UKIP

VJCV VJG UGEVQT ECP PQ NQPIGT DG GPVTWUVGF VQ VJG GPIKPGGTKPI ECFTG�

6JG UGEVQT KU FGURGTCVGN[ KP PGGF QH C TGXQNWVKQP� *QYGXGT CNN VJG KPFKECVKQPU CTG

VJCV UKIPKHKECPV RTKXCVKUCVKQP YKNN DG TGUKUVGF CV CNN NGXGNU� 5VCVG YCVGT DQCTFU JCXG PQ

RGTEGRVKQP VJCV VJG[ CTG KP HCEV EQPUWNVKPI GPIKPGGTU YKVJ C IWCTCPVGGF YQTMNQCF � DWV

RTGHGT VQ UGG VJGOUGNXGU CU CP CTO QH IQXGTPOGPV� /WPKEKRCNKVKGU CPF OQUV OWPKEKRCN

EQTRQTCVKQPU FQ PQV JCXG VJG GPIKPGGTKPI UMKNNU QT VJG ECRCDKNKV[ VQ TWP EQOOGTEKCNN[ CPF

CTG QXGTYJGNOGF D[ VJG FGOCPFU QP VJGKT TGUQWTEGU�

+P VJG GPF VJG MG[ SWGUVKQP JCU VQ DG CPUYGTGF D[ IQXGTPOGPV� 9JCV TQNG FQGU

IQXGTPOGPV YCPV KVU YCVGT KPFWUVT[ VQ RGTHQTO! +U KV VQ RTQXKFG C HKGHFQO KP YJKEJ

RQNKVKEKCPU ECP GPLQ[ GZGTEKUKPI RCVTQPCIG YKVJ C UQEKCN UGTXKEG HQT C NKOKVGF PWODGT QH

IQXGTPOGPV GORNQ[GGU CPF YCVGT UWRRN[ CU CP QEECUKQPCN QWVEQOG� QT FQGU KV TGCNN[

FGUKTG CP GHHGEVKXG� GSWKVCDNG� UWUVCKPCDNG� GHHKEKGPV YCVGT CPF UCPKVCVKQP UGTXKEG HQT CNN!

&GEGPVTCNKUCVKQP� EQOOGTEKCNKUCVKQP CPF RTKXCVKUCVKQP JCXG C XKVCN TQNG VQ RNC[ CU VJG FTKXGTU

QH EJCPIG DWV VQ DG YKFGN[ GHHGEVKXG� RWDNKE RGTEGRVKQP QH YCVGT JCU VQ EJCPIG�

��.�������

%JGPPCK /GVTQRQNKVCP 9CVGT 5WRRN[ CPF 5GYGTCIG $QCTF 
������ ��VJ #PPWCN 4GRQTV� %JGPPCK�

(TCPEG[U� 4� 
������ %CUG 5VWFKGU KP 9CVGT 7VKNKVKGU /CPCIGOGPV� /CFTCU� ����� 9'&%�

.QWIJDQTQWIJ� WPRWDNKUJGF� �����

,QUJK� 8� 
������ (KPCPEKCN 6KOGU� /QPFC[ #WIWUV �� ����� .QPFQP�

/&572*1 
����������� 2GTUQPCN EQOOWPKECVKQP YKVJ VJG CWVJQT D[ XCTKQWU RCTVKEKRCPVU� �����

����� ���� CPF �����

4CINKWRCVJK� 7�2� 
������ K(KPCPEKPI QRVKQPU HQT YCVGT UWRRN[L� RR� ������ 4GCEJKPI VJG 7PTGCEJGF�

2TQEGGFKPIU QH ��PF 9'&% %QPHGTGPEG� 0GY &GNJK� 9'&%� .QWIJDQTQWIJ 7PKXGTUKV[�

9CIUV[N� 5VGHCP 
������ +PFWUVTKCN RQNKE[� +PEJKPI VQYCTF RTKXCVKUCVKQP� (KPCPEKCN 6KOGU� (TKFC[

#WIWUV �� ����� .QPFQP�

9QTNF $CPM� 9CVGT 4GUQWTEGU /CPCIGOGPV 5GEVQT 4GXKGY� 7TDCP 9CVGT 5WRRN[ CPF 5CPKVCVKQP

5GEVQT� &TCHV 4GRQTV 0Q �� ����� 6JG 9QTNF $CPM� �����
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*GPT[ .GG
*CTXCTF 7PKXGTUKV[

�#������

1XGT VJG RCUV VJTGG [GCTU� VJG ,QJP (� -GPPGF[ 5EJQQN QH )QXGTPOGPV JCU CUUGUUGF

RTKXCVK\CVKQP GHHQTVU KP C PWODGT QH .CVKP #OGTKECP EQWPVTKGU� 6JGUG ECUG UVWFKGU JCXG

DGGP WUGF KP VJG KPHTCUVTWEVWTG OCPCIGOGPV VTCKPKPI RTQITCO VJCV YCU KPVTQFWEGU CV

*CTXCTF 7PKXGTUKV[ KP ,CPWCT[ QH �����

/[ RTGUGPVCVKQP CV VJG 8KNNCDNCPEC OGGVKPI HQEWUGF QP VJTGG ECUGU � VJG

RTKXCVK\CVKQP QH %CPEWP	U YCVGT U[UVGO� VJG EQPEGUUKQP CITGGOGPV VQ RTKXCVK\G

%CTVCIGPC	U YCVGT UWRRN[ CPF VJG TGIWNCVQT[ CPF OCPCIGOGPV TGHQTO QH %JKNG	U YCVGT

U[UVGO�

6JG %JKNG ECUG KU UKIPKHKECPVN[ FKHHGTGPV HTQO VJG QVJGT VYQ� +VU GZKUVKPI U[UVGO QH

�� RWDNKE TGIKQPCN YCVGT EQORCPKGU JCU DGGP UWEEGUUHWN� 6JG EQORCPKGU CTG YGNN

OCPCIGF CPF VJG SWCNKV[ QH UGTXKEG KU UWRGTKQT VQ VJCV KP CP[ QVJGT .CVKP #OGTKECP EQWPVT[�

9CVGT TGXGPWGU CTG UWHHKEKGPV VQ EQXGT VJG EQUV QH QRGTCVKPI VJG U[UVGO RNWU HWPF C

UKIPKHKECPV RTQRQTVKQP QH VJG PGY YCUVGYCVGT VTGCVOGPV HCEKNKVKGU VJCV YKNN DG PGGFGF�

#FOKVVGFN[� VJG GZKUVKPI TGIWNCVQT[ U[UVGO YKNN JCXG VQ DG UVTGPIVJGPGF� UKPEG KV YCU PQV

CDNG VQ GZRGFKVKQWUN[ JCPFNG CNN VJG HKNKPIU� DWV TGHQTOU YGTG DGKPI OCFG CV VJG VKOG VJG

ECUGU YGTG YTKVVGP�

%JKNG KU CP GZCORNG QH UVCVG QYPGF EQORCPKGU OCPCIKPI C YCVGT CPF UGYGTCIG

U[UVGO GHHKEKGPVN[ CPF GHHGEVKXGN[� (WTVJGT� %JKNG D[ UVTWEVWTKPI VJGUG EQORCPKGU UQ VJCV

VJG OCPCIGTU OWUV OGGV UVTKEV RGTHQTOCPEG UVCPFCTFU� YKNN HKPF KV TGNCVKXGN[ GCU[ VQ

RTKXCVK\G CNN QT C RGTEGPVCIG QH VJGUG EQORCPKGU� KH KV UQ EJQQUGU� 9JGVJGT QPG YQWNF

YCPV VQ FKUVWTD C U[UVGO QRGTCVKPI CU YGNN CU %JKNG	U YCVGT EQORCPKGU TGOCKPU CP QRGP

SWGUVKQP�

6JG %CPEWP CPF %CTVCIGPC ECUGU TCKUG XGT[ FKHHGTGPV KUUWGU� +PKVKCNN[ DQVJ EKVKGU

UWHHGTGF HTQO UKOKNCT RTQDNGOU� 5WDUVCPVKCN RQTVKQPU QH VJG RQRWNCVKQP YGTG PQV JQQMGF WR

VQ GKVJGT VJG YCVGT QT UGYGTCIG U[UVGOU� 6JGTG YCU PQ YQTMKPI YCUVGYCVGT VTGCVOGPV�

6JG GZKUVKPI OWPKEKRCN QRGTCVKQPU YGTG TKHG YKVJ KPGHHKEKGPV CPF EQTTWRV OCPCIGOGPV

RTCEVKEGU� $KNNU YGTG PQV EQNNGEVGF CPF NGCM[ RKRGU PQV HKZGF� 6JGTG YCU PQ GHHGEVKXG

TGIWNCVKQP CPF VCTKHHU FKF PQV EQOG ENQUG VQ EQXGTKPI EQUVU� 6Q OCMG OCVVGTU YQTUG VJGTG

YCU UWDUVCPVKCN QRRQUKVKQP VQ CP[ KPETGCUG KP VJG VCTKHHU� CU C XQECN RQTVKQP QH VJG

RQRWNCVKQP HGNV VJCV NQY RTKEGF YCVGT YCU C IQXGTPOGPV QDNKICVKQP�
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.QECN QHHKEKCNU KIPQTGF VJG TGCNKV[ VJCV NQY YCVGT TCVGU KPFWEGU KPETGCUGF

EQPUWORVKQP� RWVVKPI OQTG RTGUUWTG QP EQOOWPKVKGU VQ KPXGUV KP CFFKVKQPCN UWRRNKGU� VJWU

TCKUKPI EQUVU UVKNN HWTVJGT CPF RNCEKPI OQTG RTGUUWTG QP VJG OWPKEKRCN DWFIGV�

+P VJG ����U DQVJ %CPEWP CPF %CTVCIGPC FGEKFGF VQ RTKXCVK\G VJGKT U[UVGOU� #HVGT

C JGCVGF RQNKVKECN FGDCVG� DQVJ CYCTFGF EQPEGUUKQPU YKVJQWV CP[ EQORGVKVKQP� %CTVCIGPC

UKIPGF C �� [GCT QRGTCVKPI EQPEGUUKQP YKVJ #IWCU FG $CTEGNQPC� C OWNVKPCVKQPCN YCVGT

EQORCP[ CPF %CPEWP UKIPGF C �� [GCT QRGTCVKPI EQPVTCEV YKVJ &GUCTTQNNQU *KFT±WNKEQU FG

%CPEÐP� C UWDUKFKCT[ QH QPG QH /GZKEQ	U NCTIGUV EQPUVTWEVKQP EQORCPKGU� )TWRQ /GZKECPQ

FG &GUCTTQNNQ�

6JG QXGTJGCFU WUGF KP O[ RTGUGPVCVKQP CV VJG 8KNNCDNCPEC OGGVKPI CTG CVVCEJGF CU

CP #RRGPFKZ� 6JG[ FGUETKDG VJG RCTVKEWNCTU QH GCEJ CTTCPIGOGPV� VJGTGHQTG + YKNN PQV

TGXKGY VJG FGVCKNU QH VJG VYQ EQPEGUUKQPU� KPUVGCF + YKNN HQEWU QP HQWT MG[ NGUUQPU VQ DG

NGCTPGF HTQO VJGUG GZRGTKGPEGU�

 •  6JG CDKNKV[ QH DQVJ EQOOWPKVKGU VQ DCTICKP YKVJ VJG EQPEGUUKQPCKTGU YCU NKOKVGF�
FWG VQ VJG CDUGPEG QH CP[ EQORGVKVKQP HQT VJG EQPVTCEV� 0GKVJGT %CPEWP PQT

%CTVCIGPC EQWNF CHHQTF VQ JCXG VJG PGIQVKCVKQPU DTGCM FQYP CPF VJG RTKXCVG

QRGTCVQT YCNM� 6JG NCEM QH DCTICKPKPI RQYGT CHHGEVGF YJCV VJG IQXGTPOGPV EQWNF

FGOCPF�

 •  2TKEKPI YCVGT UQ VJCV CNN EQUVU CTG EQXGTGF KU CP GUUGPVKCN KPITGFKGPV QH CP[
GHHKEKGPV YCVGT U[UVGO� *QYGXGT KH RWDNKE FQGU PQV RGTEGKXG CP[ KORTQXGOGPVU KP

UGTXKEG� KV KU RQNKVKECNN[ XGT[ FKHHKEWNV VQ IGV RWDNKE UWRRQTV HQT VCTKHH KPETGCUGU� +P

VJG ECUG QH %CPEWP� VJG GZRGEVGF KORTQXGOGPVU FKF PQV QEEWT� YJKNG VJG

RTKXCVK\GF EQORCP[ OCFG C UWDUVCPVKCN RTQHKV 
����� 6JG PGICVKXG DCEMNCUJ YCU

NQWF CPF HQTEGF VJG OWPKEKRCNKV[ VQ FGENCTG VJG EQPEGUUKQPCKTG KP FGHCWNV QH KVU

EQPVTCEV�

+P VJG ECUG QH %CTVCIGPC� VJG RTKXCVK\GF EQORCP[ FKF CP GZEGNNGPV LQD QH

RWDNKEK\KPI VJG KORTQXGOGPVU KV FKF OCMG� /QUV RGQRNG KP VJCV EKV[ HGNV VJCV YCVGT

UGTXKEGU YGTG KORTQXKPI� 6JWU YJGP VJG RTKXCVK\GF EQORCP[ GXGPVWCNN[ UQWIJV C

VCTKHH KPETGCUG� VJGTG YCU CNOQUV PQ RWDNKE QRRQUKVKQP�

 •  6JG CDUGPEG QH CP GHHGEVKXG TGIWNCVQT[ CIGPE[ JCF C UKIPKHKECPV GHHGEV PQV QPN[
WRQP VJG RGTHQTOCPEG QH VJG EQPEGUUKQPCKTGU YJQ YGTG RTKXCVG OQPQRQN[

UWRRNKGTU� DWV KP VJG ECUG QH %CTVCIGPC� QP VJG RQNKVKEU QH VJG PGIQVKCVKQPU�

+P VJG NCVVGT ECUG� %CTVCIGPC	U OC[QT� TGCNK\KPI VJCV VJG %QNWODKCP HGFGTCN

TGIWNCVQT[ DQFKGU YGTG KPGHHGEVKXG CPF VJG EKV[ YCU PQV KP C RQUKVKQP VQ GUVCDNKUJ

KVU QYP TGIWNCVQT[ DQF[� HQWIJV VQ IKXG VJG EKV[ C OCLQTKV[ KPVGTGUV KP VJG PGYN[

RTKXCVK\GF YCVGT EQORCP[� #EWCECT� *G KPUKUVGF QP VJKU CTTCPIGOGPV� GXGP

VJQWIJ JG MPGY VJCV #IWCU FG $CTEGNQPC OKIJV YCNM CYC[ HTQO VJG

PGIQVKCVKQPU� NGCXKPI VJG EKV[ YKVJ C U[UVGO KP FKUTGRCKT� .CVGT YJGP KV DGECOG

ENGCT VJCV UKIPKHKECPV CFFKVKQPCN KPXGUVOGPV YCU PGGFGF� VJG PGY OC[QT TGHWUGF C

OWEJ�PGGFGF NQCP HTQO VJG +PVGTPCVKQPCN (KPCPEG %QTRQTCVKQP 
+(%�� C UWDUKFKCT[

QH VJG 9QTNF $CPM� YJGP VJG NGPFGT KPUKUVGF VJCV VJG RTKXCVG KPXGUVQTU� PQV VJG

EKV[� JCXG OCLQTKV[ QYPGTUJKR� +H VJGTG JCF DGGP CP GHHGEVKXG TGIWNCVQT[

OGEJCPKUO KP RNCEG� VJG OC[QT RTQDCDN[ YQWNF JCXG JCF VJG HNGZKDKNKV[ VQ ITCPV
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VJG RTKXCVG QRGTCVQT C NCTIGT UJCTG QH VJG EQORCP[� YJKNG TGVCKPKPI VJG

IQXGTPOGPV	U CDKNKV[ VQ RTQVGEV VJG EKV[	U KPVGTGUVU� 9KVJQWV VJG RTGUGPEG QH CP

GHHGEVKXG TGIWNCVQT[ DQF[� VJG OC[QT JCF PQ RQNKVKECN EJQKEG DWV VQ KPUKUV VJG EKV[

TGVCKP C OCLQTKV[ RQUKVKQP QP #EWCECT	U DQCTF�

+P VJG ECUG QH %CPEWP� VJG NCEM QH CP GHHGEVKXG TGIWNCVQT[ OGEJCPKUO JCF OWEJ

OQTG FKTG EQPUGSWGPEGU� 9JGP &*%	U RGTHQTOCPEG NCIIGF� VJG EKV[ JCF PQ

QRVKQP GZEGRV VQ UGXGT VJG EQPEGUUKQP EQPVTCEV� # TGIWNCVQT[ CIGPE[ YQWNF JCXG

CNNQYGF VJG IQXGTPOGPV VQ GUVCDNKUJ UVCPFCTFU HQT UGTXKEG SWCNKV[ CPF CP CTTC[ QH

VQQNU VQ GPHQTEG VJQUG UVCPFCTFU� %CPEWP EQWNF QPN[ GPEQWTCIG VJG

EQPEGUUKQPCKTG VQ FQ DGVVGT� KV JCF PQ CDKNKV[ VQ RTQVGEV VJG KPVGTGUVU QH KVU

EKVK\GPU� UJQTV QH CDTQICVKPI VJG EQPVTCEV� YJKEJ KV YCU GXGPVWCNN[ HQTEGF VQ FQ�

#FOKVVGFN[� VJG EKV[ TGPGIQVKCVGF C UGEQPF� OQTG HNGZKDNG EQPEGUUKQP YKVJ VJG

UCOG EQORCP[� DWV KV JCF VQ IQ VJTQWIJ GKIJV OQPVJU QH VJTGCVU� EQWPVGT

VJTGCVU� CPF FKHHKEWNV PGIQVKCVKQPU VQ TGCEJ VJKU GPF�

#P GHHGEVKXG KPFGRGPFGPV TGIWNCVQT[ OGEJCPKUO KU CP GUUGPVKCN GNGOGPV KP CP[

RTKXCVK\CVKQP RTQITCO� +H QPG ECPPQV DG GUVCDNKUJGF QT KH VJGTG KU PQ VTCFKVKQP QT

GZRGTKGPEG YKVJ TGIWNCVKQP� IQXGTPOGPVU UJQWNF DG YCT[ QH NQPI�VGTO

RTKXCVK\CVKQP CTTCPIGOGPVU VQ FGNKXGT UGTXKEGU VJCV CTG D[ FGHKPKVKQP C PCVWTCN

OQPQRQN[�

 •  7PFGT VJG DGUV QH EKTEWOUVCPEGU� VJG CUUWORVKQPU DGJKPF VJG GZRGEVCVKQPU KP C
EQPEGUUKQP EQPVTCEV YKNN DG SWKEMN[ QWVFCVGF� 'EQPQOKE HCEVQTU EJCPIG� CU FQ

RQNKVKECN PGGFU� +P EKTEWOUVCPEGU YJGTG VJG EQPFKVKQP QH VJG YCVGT U[UVGO KU PQV

YGNN MPQYP VQ GKVJGT RCTV[ CPF KPHQTOCVKQP QP EQPUWORVKQP CPF DKNN EQNNGEVKQPU KU

CDUGPV� KPXCTKCDN[ QPG QT DQVJ QH VJG RCTVKGU KU NKMGN[ VQ YCPV VQ TGXKUKV VJG

EQPVTCEV YKVJKP C UJQTV VKOG RGTKQF� +H VJG EQPEGUUKQP EQPVTCEV JCU PQ OGEJCPKUO

VQ TGUQNXG VJGUG FKHHGTGPEGU� KV KU PQV NKMGN[ VQ DG UWUVCKPCDNG� 5KIPKPI ����� [GCT

EQPEGUUKQPU HQT QRGTCVKQPU KU PQV KP VJG UVTCVGIKE KPVGTGUVU QH C OWPKEKRCNKV[

HCEKPI UWDUVCPVKCN KPXGUVOGPV PGGFU� )QXGTPOGPVU UJQWNF EQPUKFGT UJQTVGT

QRGTCVKPI EQPVTCEVU QH HKXG VQ UKZ [GCTU� #NVGTCVKXGN[� KV EQWNF RWTUWG NQPIGT

EQPVTCEVU CPF URGEKHKECNN[ KPENWFG KPXGUVOGPV VCTIGVU VQ GZRCPF EQXGTCIG CPF

KORTQXG VJG QXGTCNN U[UVGO� (KPCNN[� EQPEGUUKQP EQPVTCEVU UJQWNF EQPVCKP

YQTMCDNG FKURWVG TGUQNWVKQP RTQXKUKQPU UQ VJCV VJG UKIPGGU FQ PQV JCXG VQ TGRGCV

%CPEWP	U GZRGTKGPEG�

+P UWOOCT[� %CTVCIGPC CPF %CPEWP NQEMGF VJGOUGNXGU KPVQ NQPI�VGTO QRGTCVKPI

EQPEGUUKQPU YKVJQWV JCXKPI FGNKPGCVGF CP CFGSWCVG UQNWVKQP QP JQY VJG[ YQWNF

OGGV VJGKT PGGF HQT CFFKVKQPCN KPXGUVOGPV� #U OGPVKQPGF GCTNKGT� VJKU YCU C DKIIGT

RTQDNGO KP %CTVCIGPC� DWV KV CNUQ GZKUVGF VQ UQOG GZVGPV KP %CPEWP�

2TKXCVK\CVKQP QH OWPKEKRCN CPF UVCVG YCVGT UWRRNKGU ECP RTQXKFG UKIPKHKECPV DGPGHKVU

KP VJG HQTO QH KORTQXGF UGTXKEGU CPF KPETGCUGF HKPCPEKCN KPXGUVOGPV� $WV VJGUG DGPGHKVU

FGRGPF QP VJG TGEQIPKVKQP VJCV YCVGT KU C PCVWTCN OQPQRQN[� 6JG IQXGTPOGPV ECPPQV

GUECRG TGURQPUKDKNKV[ HQT KPUWTKPI CFGSWCVG QXGTUKIJV QH VJG PGYN[ ETGCVGF RTKXCVG

OQPQRQN[� *GPEG GHHGEVKXG TGIWNCVKQP KU ETKVKECN VQ CP[ RTKXCVK\CVKQP GHHQTV� +H VJCV TGIWNCVKQP

KU KP VJG HQTO QH QXGTUGGKPI VJG EQPEGUUKQP EQPVTCEV� VJG EQPVTCEV UJQWNF KPENWFG GHHGEVKXG

FKURWVG TGUQNWVKQP OGEJCPKUOU� +H PQV� CP KPFGRGPFGPV TGIWNCVQT[ DQF[ UJQWNF DG

GUVCDNKUJGF� +H PGKVJGT QRVKQP KU RQUUKDNG� IQXGTPOGPVU UJQWNF TGEQPUKFGT QVJGT QRVKQPU
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UWEJ CU C OKZGF RWDNKE�RTKXCVG EQORCP[ QT C EQTRQTCVK\GF RWDNKE GPVKV[� UKOKNCT VQ VJG

%JKNGCP TGIKQPCN YCVGT EQORCPKGU�

(KPCNN[ VCTKHH TGHQTO KU CU KORQTVCPV CU UVTWEVWTCN TGHQTO� $GNQY EQUV RTKEKPI ETGCVGU

KPEGPVKXGU VJCV CTG EQPVTCT[ VQ VJG KPVGTGUVU QH CNN VJG RCTVKGU� KPENWFKPI VJG XGT[ EQPUWOGTU

VJG[ CTG UWRRQUGF VQ JGNR� &KTGEV RC[OGPVU QT XQWEJGTU VQ VJQUG RGQRNG QT UGEVQTU KP PGGF

QH CUUKUVCPEG ETGCVG OWEJ NGUU FKUVQTVKQPU CPF CNNQY VJG YCVGT U[UVGO VQ CVVTCEV VJG

KPXGUVOGPV PGGFGF VQ KORTQXG VJG SWCNKV[ QH UGTXKEG�

�������)

6JTGG %CUGU

•  %CPEWP

•  %CTVCIGPC

•  %JKNG

 
%CPEWP

 
•  5VCVG 9CVGT %QORCP[� %QOKUKÉP FG #IWC

2QVCDNG [ #NECPVCTKNNCFQ 
%#2#�

•  +P ����� 5VCVG QH 3WKPVCPC 4QQ FGEKFGU VQ

RWTUWG C EQPEGUUKQP EQPVTCEV HQT %CPEWP CPF

+UNC /WLGTGU

•  9CVGT 5GTXKEGU KP %CPEWP

− �� RGTEGPV QH EKV[ JCF TWPPKPI YCVGT

− �� RGTEGPV JCF UGYGTCIG

− 2TKOCT[ YCVGT VTGCVOGPV RNCPV PQ NQPIGT CDNG

VQ JCPFNG XQNWOG QH YCUVG

•  6CTKHHU

− *WIG FKHHGTGPEGU YKVJKP EWUVQOGT ENCUUGU

ο �� VKOGU HQT TGUKFGPVKCN EWUVQOGTU

ο �� VKOGU HQT KPFWUVT[

ο *QVGNU RCKF � VKOGU OQTG VJCP QVJGT

EQOOGTEKCN WUGTU

ο �� RGTEGPV QH EWUVQOGTU UWDUKFK\GF D[ �

RGTEGPV QH EWUVQOGTU

− /CP[ WUGTU PQV OGVGTGF

− /QUV EWUVQOGTU RCKF NGUU VJCP EQUV

%QPEGUUKQP

•  6JKTV[ [GCT EQPEGUUKQP HQT QRGTCVKQP CPF

KORTQXGOGPVU UKIPGF YKVJ &GUCTTQNNQU

*KFT±WNKEQU FG %CPEÐP 
&*%� C UWDUKFKCT[ QH

)TWRQ /GZKECPQ FG &GUCTTQNNQ 
)/&�

•  (KTUV YCVGT EQPEGUUKQP KP /GZKEQ

•  5KPING UQWTEG PGIQVKCVKQP

•  %QPVTCEV RTQXKUKQPU MGRV XCIWG

•  4GSWKTGOGPVU�IQCNU

− �� RGTEGPV QH WTDCP CTGC VQ JCXG YCVGT

D[ ����

− �� RGTEGPV VQ JCXG UGYGTCIG D[ ����

− 9CVGT NQUUGU VQ DG TGFWEGF

− $KNN EQNNGEVKQP VQ DG KORTQXGF

•  (GGU

− #P KPKVKCN HGG QH ���� OKNNKQP

− # HKTUV [GCT HGG QH ���� OKNNKQP

− # HGG QH ���� OKNNKQP GXGT[ [GCT VJGTGCHVGT

− &*% CNUQ CDUQTDGF RTGXKQWU FGDVU

•  6CTKHHU

− 6Q TGHNGEV EQUV KPETGCUGU CU NQPI CU &*%

KORTQXGF GHHKEKGPE[ QH UGTXKEGU

4GUWNV

•  &*% WPCDNG VQ QDVCKP ETGFKV HTQO DCPMU VQ

HKPCPEG RTQOKUGF KORTQXGOGPVU

•  2GTHQTOCPEG IQCNU PQV OGV

•  #NN EQPUVTWEVKQP VQ RCTGPV EQORCP[� )/& � PQ

DKFFKPI

•  2WDNKE TGNWEVCPV VQ RC[ DKNNU� UCY YCVGT CU HTGG

IQQF UWRRNKGF D[ UVCVG 
�� RGTEGPV QH DKNNU RCKF�

•  &*% PQV CNNQYGF VQ EWTVCKN UGTXKEG HQT NCVG

RC[OGPV

•  2NCP ECNNGF HQT &*% VQ KPXGUV ��� OKNNKQP RGUQU�

VJG[ KPXGUVGF �� OKNNKQP

•  &*% OCFG �� RGTEGPV RTQHKV

•  6CTKHH KPETGCUGU FGPKGF DGECWUG RGTHQTOCPEG

IQCNU PQV OGV

4GUWNV

•  +P ,WPG ���� %#2# VQQM &*% VQ EQWTV
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•  +P #WIWUV� EQWTV CRRQKPVGF CP CFOKPKUVTCVQT VQ

VCMG QXGT VJG EQORCP[

%CTVCIGPC

•  9CVGT TGURQPUKDKNKV[ QH OWPKEKRCNKV[� UVCVG

TGIWNCVKQP� DWV KV KU KPGHHGEVKXG

•  'ZKUVKPI YCVGT EQORCP[ � '2/ TKHG YKVJ

EQTTWRVKQP CPF OKUOCPCIGOGPV

− �� RGTEGPV QH PGVYQTM KP FKUTGRCKT

− 9CVGT UWRRN[ TCVKQPGF VQ OQUV EWUVQOGTU

− �� RGTEGPV QH YCVGT NQUV

− /CUUKXG RQNNWVKQP RTQDNGOU

− 4GXGPWGU DGNQY EQUVU

− 0Q OQPKVQTKPI QT OGCUWTGOGPV

− 6CTKHHU EQNNGEVGF HTQO QPN[ �� RGTEGPV QH

EWUVQOGTU

%QPEGUUKQP

•  �� [GCT EQPEGUUKQP EQPVTCEV HQT QRGTCVKQPU

UKIPGF YKVJ #IWCU FG $CTEGNQPC

•  (KTUV YCVGT EQPEGUUKQP KP %QNWODKC

•  5KPING UQWTEG PGIQVKCVKQP YKVJ QWVIQKPI OC[QT

•  (QTOGF OKZGF ECRKVCN HKTO � #EWCECT VQ

�OCPCIG CPF QRGTCVG YCVGT CPF UGYGTCIG

U[UVGO�

•  +UUWG YCU EQPVTQN QH DQCTF� 0GY OC[QT KPUKUVGF

QP TGFWEKPI #IWCU FG $CTEGNQPC UJCTG VQ ��

RGTEGPV 
HTQO ��� CPF KPETGCUKPI EKV[	U UJCTG VQ

�� RGTEGPV

•  %KV[ JCF XGVQ QXGT CNN OCLQT FGEKUKQPU

•  'UVCDNKUJ �� [GCT 4GXGTUKQP HWPF VQ RC[ DCEM

#IWCU FG $CTEGNQPC VJG OQPG[ VJG[ RCKF HQT

UVQEM� RNWU KPVGTGUV� CFLWUVGF HQT KPHNCVKQP

•  %KV[ CUUWOGF EQPVTQN QH RTGXKQWU EQORCP[	U

RGPUKQP QDNKICVKQPU

9CVGT 5GTXKEGU

•  �� RGTEGPV QH EKV[ JCF TWPPKPI YCVGT

•  �� RGTEGPV JCF UGYGTCIG

•  � RGTEGPV QH YCVGT VTGCVGF

4GUWNV � (KTUV ;GCT

•  +PETGCUGF OGVGTKPI D[ �� RGTEGPV

•  &QWDNGF DKNN EQNNGEVKQP

•  +PETGCUGF FGVGEVKQP QH KNNGICN EQPPGEVKQPU


���������

•  'CTPGF RTQHKV QH �������� KP ���� 
XGTUWU

���� OKNNKQP NQUU KP �����

•  'ZEGNNGPV RWDNKE TGNCVKQPU ECORCKIP

2TQDNGO � 0Q 2TQXKUKQP HQT

0GY +PXGUVOGPV

•  +(% QHHGT

•  9CVGT VTGCVOGPV PGGFU

•  +&$ QHHGT VQ EKV[

%JKNG

•  5VCVG YCVGT EQORCPKGU

− �� EQORCPKGU QYPGF D[ %QTRQTCEKÉP FG

(QOGPVQ FG NC 2TQFWEEKÉP 
%14(1�

− � UOCNN RTKXCVG EQORCPKGU

− � OWPKEKRCN WVKNKV[

•  9CVGT UGTXKEGU

− ���� RGTEGPV QH EQWPVT[ JCU TWPPKPI YCVGT

− �� RGTEGPV QH EQWPVT[ JCU UGYGTCIG

− �� RGTEGPV QH YCVGT VTGCVGF

− 9CVGT NQUUGU CXGTCIG CTQWPF ����� RGTEGPV


UCXG '/15�

���� 4GHQTOU 4GUWNVU

•  'CEJ EQORCP[ JCU DQCTF RTKOCTKN[ EQPUKUVKPI QH

IQXGTPOGPV TGRTGUGPVCVKXGU

•  'CEJ EQORCP[ OWUV OGGV UVTKEV RGTHQTOCPEG

UVCPFCTFU

•  'CEJ EQORCP[ UWDLGEV VQ HKPCPEKCN CWFKV CPF

FKUENQUWTG TGSWKTGOGPVU

•  /CP[ QRGTCVKQPU QWV�UQWTEGF � �� RGTEGPV QH

VQVCN QRGTCVKPI EQUVU

•  4CVG QH TGVWTP ITGY HTQO � ��� RGTEGPV

VQ 
 ��� RGTEGPV

•  +PXGUVOGPV KP WTDCP UCPKVCT[ UGEVQT ITGY HTQO

�� DKNNKQP RGUQU VQ �� DKNNKQP RGUQU KP ����


CRRTQZKOCVGN[ ��� OKNNKQP � ���� OKNNKQP�

•  4GIWNCVQT[ DQF[ 5+55 � TGUVTWEVWTGF CPF

KORTQXGF

•  9CVGT VCTKHH TGHNGEV NQPI TWP OCTIKPCN EQUV

•  /QUV UQEKCN UWDUKFKGU TGOQXGF HTQO VCTKHH

2TKXCVK\CVKQP .GIKUNCVKQP

•  2WTRQUG

− 4CKUG HWPFU VQ EQXGT EQUV QH YCVGT

VTGCVOGPV KPXGUVOGPVU
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− 4GFWEG NQUUGU

− 2TQXKFG RGTOCPGPEG HQT TGHQTOU

.GUUQPU

•  9CVGT KU C PCVWTCN OQPQRQN[ CPF YKNN DG VJG

JCTFGUV UGEVQT VQ RTKXCVK\G

•  $GNQY EQUV TCVGU YKNN GTQFG VJG GEQPQOKE

XKCDKNKV[ QH C U[UVGO 
TCVGU OCVVGT�

•  2TKXCVK\CVKQP YKVJQWV EQORGVKVKQP YKNN FGRGPF

QP VJG GHHGEVKXGPGUU QH VJG EQPEGUUKQP EQPVTCEV

QT TGIWNCVQT[ U[UVGO

•  4GCNN[ JCTF VQ YTKVG C NKXKPI EQPVTCEV

•  4GCNN[ JCTF VQ GUVCDNKUJ CPF QRGTCVG C YQTMCDNG

TGIWNCVQT[ U[UVGO

•  2TKXCVK\GF HKTOU CTG QHVGP OQTG CEEQWPVCDNG VQ

RWDNKE

•  2WDNKE GZRGEVCVKQPU TGICTFKPI VJG RTQXKUKQP QH

KPHTCUVTWEVWTG UGTXKEGU KU XGT[ FKHHGTGPV VJCP

GZRGEVCVKQPU QH RTQXKUKQP QH QVJGT UGTXKEGU
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6GTGPEG 4� .GG
'EQPQOKE %QOOKUUKQP HQT .CVKP #OGTKEC CPF VJG %CTKDDGCP

1�����������

7PVKN VJG NCVG ����	U� RQYGT WVKNKVKGU KP OQUV .CVKP #OGTKECP CPF %CTKDDGCP EQWPVTKGU YGTG

RTKXCVGN[ QYPGF 
5CPVQU� ������ RTKQT VQ ����� KV YCU PQV WPEQOOQP VQ UGG RTKXCVG

RTQXKUKQP QH FTKPMKPI YCVGT UWRRN[ CPF UCPKVCVKQP UGTXKEGU 
4KEJCTF CPF 6TKEJG� ������ CPF

VJG RTKXCVG UGEVQT JCU CNYC[U OCKPVCKPGF CP KORQTVCPV TQNG KP VJG FGXGNQROGPV QH KTTKICVKQP

KP OQUV EQWPVTKGU 
'%.#%� ������ 6JG FKTGEV KPXQNXGOGPV QH VJG RWDNKE UGEVQT� QVJGT VJCP

OWPKEKRCNKVKGU� KP VJG QRGTCVKQP QH YCVGT�TGNCVGF KPHTCUVTWEVWTG KU C TGNCVKXGN[ TGEGPV

RJGPQOGPQP� #HVGT VJG OKF ����	U IQXGTPOGPVU KPETGCUKPIN[ CFQRVGF VJG RQNKE[ VJCV

YCVGT�TGNCVGF UGTXKEGU UJQWNF PQTOCNN[ DG RTQXKFGF D[ CIGPEKGU QH VJG EGPVTCN IQXGTPOGPV

TCVJGT VJCP D[ UVCVGU QT OWPKEKRCNKVKGU 
.GG� ������ 6JG TGCUQPU HQT VJKU GZRCPUKQP QH VJG

RWDNKE UGEVQT KPVQ VJG RTQXKUKQP QH YCVGT�TGNCVGF UGTXKEGU CTG EQORNGZ� DWV DCUKECNN[ CTQUG

HTQO VJG FGEKUKQP QH IQXGTPOGPVU CPF KPVGTPCVKQPCN KPUVKVWVKQPU VJCV FGEKUKXG IQXGTPOGPV

KPVGTXGPVKQP KP VJG GEQPQO[ YCU TGSWKTGF VQ OCZKOKUG GEQPQOKE YGNHCTG VJTQWIJ

GEQPQOKE ITQYVJ� $[ ����� OQUV YCVGT�TGNCVGF RWDNKE UGTXKEGU YGTG RTQXKFGF D[ EGPVTCN

IQXGTPOGPV CIGPEKGU�

6JG TGXGTUCN KP VJKU UKVWCVKQP ECOG XGT[ UJQTVN[ CHVGT� 6JG ETKUKU QH VJG ����U

TGXGTUGF VJG FKTGEVKQP QH RQNKE[ QRKPKQP VQ KPETGCUKPIN[ RNCEG GORJCUKU QP OCZKOKUKPI VJG

TQNG QH VJG RTKXCVG UGEVQT� #ICKP� VJG TGCUQPU HQT VJG TGXGTUCN QH RQNKE[ CFXCPEGF CTG XCTKGF

CPF VJG RCTVKEWNCT CTIWOGPVU CFXCPEGF FGRGPF QP VJG EQPFKVKQPU KP GCEJ EQWPVT[� 6JGTG

KU� JQYGXGT� C DCUKE TGCUQP� C EJCPIG KP KFGQNQI[ CPF KV KU PQY IGPGTCNN[ CEEGRVGF VJCV VJG

RTKXCVG RTQXKUKQP QH RTQFWEVKXG UGTXKEGU KU VJG OQTG GHHGEVKXG VQQN HQT DGVVGTKPI GEQPQOKE

YGNHCTG�

#U C TGUWNV� UKPEG VJG ����	U� CPF DGIKPPKPI YKVJ VJG GNGEVTKEKV[ KPFWUVT[ KP %JKNG�

VJG IQXGTPOGPVU QH .CVKP #OGTKEC CPF VJG %CTKDDGCP JCXG DGGP VTCPUHGTTKPI TGURQPUKDKNKV[

HQT YCVGT�TGNCVGF UGTXKEGU VQ VJG RTKXCVG UGEVQT� 6JGTG CTG PQY PWOGTQWU GZCORNGU KP .CVKP

#OGTKEC CPF VJG %CTKDDGCP QH VJG UWEEGUUHWN KPEQTRQTCVKQP QH VJG RTKXCVG UGEVQT KPVQ

FKHHGTGPV YCVGT UGTXKEGU KP C ITGCV XCTKGV[ QH YC[U�

2TKXCVG UGEVQT KPXQNXGOGPV KP VJG YCVGT UGEVQT QHHGTU RQVGPVKCNN[ UKIPKHKECPV

GHHKEKGPE[ ICKPU DWV FQGU PQV KP KVUGNH IWCTCPVGG NCUVKPI YGNHCTG KORTQXGOGPV� 4GUWNVU

FGRGPFU QP VJG CDKNKV[ QH IQXGTPOGPVU VQ HKPF CFGSWCVG KPUVKVWVKQPCN CPF TGIWNCVQT[

UQNWVKQPU VQ VJG RTQXKUKQP QH YCVGT�TGNCVGF UGTXKEGU D[ VJG RTKXCVG UGEVQT� )KXGP VJCV VJG

VTCPUHGT QH VJG TGURQPUKDKNKV[ HQT VJG RTQXKUKQP QH YCVGT�TGNCVGF IQQFU CPF UGTXKEGU CPF

VJGKT OCPCIGOGPV VQ VJG RTKXCVG UGEVQT JCU HQTOGF CPF YKNN EQPVKPWG VQ HQTO KP OCP[ .CVKP
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#OGTKECP CPF %CTKDDGCP EQWPVTKGU CP KORQTVCPV RCTV QH VJG RTKXCVKUCVKQP RTQEGUU� KV KU

KORQTVCPV VQ GZRNQTG YJGVJGT VJKU UJKHV KP QTKGPVCVKQP KU YGNHCTG KORTQXKPI� CPF VQ KFGPVKH[

KVU HGCVWTGU YJKEJ EQPVTKDWVG VQ KVU UWEEGUU QT HCKNWTG�

6������������������

+PETGCUKPI RTKXCVG RCTVKEKRCVKQP KP VJG RTQXKUKQP QH YCVGT�TGNCVGF RWDNKE WVKNKVKGU KU VJG

CPPQWPEGF RQNKE[ QH CNOQUV CNN IQXGTPOGPVU KP .CVKP #OGTKEC CPF VJG %CTKDDGCP� 6JG

URGEKHKE PCVWTG QH VJG RQNKE[ XCTKGU GPQTOQWUN[ HTQO EQWPVT[ VQ EQWPVT[ DQVJ KP EQPVGPV

CPF� GXGP OQTG UQ� KP GZGEWVKQP� /QTGQXGT� RQNKEKGU GPEQWTCIKPI RTKXCVG RCTVKEKRCVKQP

DGICP XGT[ OWEJ GCTNKGT KP UQOG EQWPVTKGU CPF� KP EQPUGSWGPEG� VJGUG EQWPVTKGU CTG OQTG

CFXCPEGF KP VJGKT CRRNKECVKQP� 'XGP� JQYGXGT� KP EQWPVTKGU YJGTG RTKXCVKUCVKQP JCU IQPG

HWTVJGUV� UWEJ CU %JKNG� VJKU JCU PQV CNYC[U KPENWFGF CNN YCVGT�TGNCVGF RWDNKE UGTXKEGU�

6JGUG FKHHGTGPEGU CPF QVJGT HCEVQTU� UWEJ CU VJG NGXGN QH IQXGTPOGPV� KP OCP[ EQWPVTKGU

OWPKEKRCNKVKGU� WPFGTVCMKPI VJG RTKXCVKUCVKQP QH VJG UGTXKEG CPF VJG XCTKCVKQPU KP TGIWNCVQT[

U[UVGOU GHHGEV VJG PCVWTG QH VJG RQNKEKGU VJCV CTG DGKPI CFQRVGF�

?�����������������������������������

1VJGT VJCP VJG GCTNKGT UVCTV QH RTKXCVKUCVKQP KP %JKNG� VJG OCLQT FKHHGTGPEGU COQPI VJG

EQWPVTKGU QH VJG TGIKQP TGUKFG KP YJGVJGT� CPF VQ YJCV GZVGPV� RWDNKE UGTXKEGU TGNCVGF VQ

YCVGT JCXG DGGP KPENWFGF KP VJG RTKXCVKUCVKQP RTQEGUU CPF KP VJG NGXGN QH IQXGTPOGPV

TGURQPUKDNG HQT VJG UGTXKEGU� 1PN[ KP C HGY EQWPVTKGU JCU VJG OCPCIGOGPV HWPEVKQP HQT

YCVGT UWRRN[ CPF UCPKVCVKQP UGTXKEGU DGGP VTCPUHGTTGF VQ VJG RTKXCVG UGEVQT� CNVJQWIJ QVJGT

OQTG VGEJPKECN HWPEVKQPU YKVJKP VJG UGTXKEGU JCXG DGGP EQPVTCEVGF YKVJ RTKXCVG EQORCPKGU

KP OCP[ EQWPVTKGU� 'XGP GNGEVTKEKV[ IGPGTCVKQP CPF FKUVTKDWVKQP� WPVKN XGT[ TGEGPVN[� JCF

QPN[ DGGP GZVGPUKXGN[ RTKXCVKUGF KP #TIGPVKPC� $QNKXKC� %JKNG CPF 2GTW� 'NUGYJGTG OWEJ QH

VJG GNGEVTKEKV[ UGEVQT TGOCKPU KP IQXGTPOGPV JCPFU� 1VJGT EQWPVTKGU JCXG PQY DGIWP

GZVGPUKXG RTKXCVKUCVKQP KP VJG GNGEVTKEKV[ UGEVQT� GURGEKCNN[ $TC\KN CPF %QNQODKC� DWV CNUQ KP

UQOG EQWPVTKGU KP %GPVTCN #OGTKEC� KPENWFKPI )WCVGOCNC CPF 2CPCOC� 'XGP KP /GZKEQ�

VJGTG JCU DGGP C NKOKVGF QRGPKPI VQYCTFU RTKXCVG KPXGUVOGPV KP GNGEVTKEKV[ IGPGTCVKQP�

6JGTG CTG� JQYGXGT� QPN[ HQWT EQWPVTKGU QH .CVKP #OGTKEC KP YJKEJ VJG OCKP OCPCIGOGPV

TGURQPUKDKNKVKGU HQT YCVGT�TGNCVGF GNGEVTKEKV[ WVKNKVKGU JCXG DGGP VTCPUHGTTGF VQ VJG RTKXCVG

UGEVQT� 1PN[ KP QPG QH VJGUG HQWT� #TIGPVKPC� JCU OCPCIGOGPV TGURQPUKDKNKV[ HQT OCLQT

YCVGT UWRRN[ CPF UCPKVCVKQP U[UVGOU DGGP VTCPUHGTTGF VQ RTKXCVG EQORCPKGU�

+V KU KORQTVCPV� VJGTGHQTG� KP FKUEWUUKPI RTKXCVG RCTVKEKRCVKQP KP YCVGT�TGNCVGF RWDNKE

UGTXKEGU PQV VQ GZCIIGTCVG KVU GZVGPV� +P IGPGTCN VGTOU� HQT VJG TGIKQP CU C YJQNG� RTKXCVG

RCTVKEKRCVKQP TGOCKPU KPEKRKGPV CPF KP OQUV EQWPVTKGU� VJG ITGCVGT RCTV QH VJG KPHTCUVTWEVWTG

KU UVKNN OCPCIGF D[ VJG RWDNKE UGEVQT� 6JG GZRGTKGPEG KP OCPCIKPI RTKXCVG RCTVKEKRCVKQP KP

OCPCIGOGPV KU� KP EQPUGSWGPEG� XGT[ NKOKVGF� +V KU NKOKVGF DQVJ KP VKOG CPF URCEG CPF�

DGECWUG QH VJKU� VJG NGUUQPU QH VJG GZKUVKPI GZRGTKGPEG� YJKEJ QP VJG YJQNG JCU DGGP XGT[

RTQOKUKPI� OC[ PQV DG CRRNKECDNG IGPGTCNN[ YKVJKP VJG TGIKQP� +P EQPVTCUV� GZRGTKGPEG YKVJ

OQTG NKOKVGF RTKXCVG RCTVKEKRCVKQP KP QRGTCVKQPCN CEVKXKVKGU VJTQWIJ UGTXKEG EQPVTCEVU KU

OWEJ OQTG YKFGURTGCF� 6JKU HQTO QH RTKXCVG RCTVKEKRCVKQP FQGU PQV RTQXKFG VJG UCOG MKPF

QH EJCNNGPIG GKVJGT VQ VJG RTKXCVG UGEVQT QT VQ VJG RWDNKE CFOKPKUVTCVKQP� JQYGXGT� CU VJCV

ECWUGF D[ VJG VTCPUHGTTKPI QH OCPCIGOGPV TGURQPUKDKNKV[ WPFGT EQPEGUUKQP QT D[ FKTGEV

UCNG�
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6JG UCNG QH GZKUVKPI KPHTCUVTWEVWTG VQ RTKXCVG KPXGUVQTU JCU DGGP VJG EJQUGP RQNKE[

HQT OQUV GNGEVTKEKV[ IGPGTCVKQP KP #TIGPVKPC� %JKNG CPF 2GTW� CPF UGGOU VQ DG VJG NKMGN[

EJQKEG KP OCP[ QVJGT EQWPVTKGU� KPENWFKPI $TC\KN CPF %QNQODKC� 5CNG JCU PQV DGGP WUGF HQT

VJG VTCPUHGT QH YCVGT UWRRN[ CPF UCPKVCVKQP UGTXKEGU� CNVJQWIJ VJG )QXGTPOGPV QH %JKNG KU

RTQRQUKPI VQ UGNN WR VQ VYQ�VJKTFU QH VJG UJCTGU KP KVU TGIKQPCN YCVGT EQORCPKGU� +P

#TIGPVKPC� EQPEGUUKQP CTTCPIGOGPVU JCXG IGPGTCNN[ DGGP WUGF� CNVJQWIJ KP VJG 2TQXKPEG QH

/GPFQ\C� VJG UCNG QH UJCTGU KU RTQRQUGF� +P $QNKXKC� VJG U[UVGO KP .C 2C\ JCU DGGP

VTCPUHGTTGF D[ EQPEGUUKQP VQ C EQPUQTVKWO QH RTKXCVG EQORCPKGU CPF VJG )QXGTPOGPV QH

2GTW KU EQPUKFGTKPI C EQPEGUUKQP HQT VJG QRGTCVKQP QH VJG .KOC UGTXKEG� 5'&#2#.� +P

/GZKEQ %KV[� OCPCIGOGPV EQPVTCEVU CTG VJG OGFKWO WUGF� CNVJQWIJ VJG RQNKE[

EQPVGORNCVGU VJGUG VQ DG EQPXGTVGF KPVQ EQPEGUUKQP CTTCPIGOGPVU KP VJG HWVWTG� # UKOKNCT

CRRTQCEJ JCU DGGP CFQRVGF KP 6TKPKFCF CPF 6QDCIQ� # HWTVJGT GZCORNG QH EQPEGUUKQP

CTTCPIGOGPVU KU VJG GZVGPUKXG WUG QH $16 EQPVTCEVU KP /GZKEQ� RCTVKEWNCTN[ HQT YCUVG

VTGCVOGPV RNCPVU�

4CVJGT VJCP VJG VTCPUHGT QH GZKUVKPI CUUGVU� C PWODGT QH EQWPVTKGU JCXG CFQRVGF

RQNKEKGU CNNQYKPI RTKXCVG KPXGUVOGPV KP PGY HCEKNKVKGU� RCTVKEWNCTN[ KP GNGEVTKEKV[ IGPGTCVKQP�

JGTG� KP %QUVC 4KEC� HQT GZCORNG� 2TKXCVG KPXGUVOGPV CPF QYPGTUJKR KU CNUQ KPETGCUKPIN[

EQOOQP KP UOCNN YCVGT UWRRN[ CPF UCPKVCVKQP U[UVGOU� GURGEKCNN[ KP KUQNCVGF TGUQTVU KP VJG

%CTKDDGCP CPF KP PGY JKIJ KPEQOG UWDWTDCP FGXGNQROGPVU CNOQUV GXGT[YJGTG�
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6JG QRGPKPI QH YCVGT�TGNCVGF RWDNKE UGTXKEGU VQ RTKXCVG RCTVKEKRCVKQP� KP OCP[ EQWPVTKGU�

JCU DGGP TGUVTKEVGF� KP RCTV� D[ VJG NCEM QH C TGIWNCVQT[ HTCOGYQTM VQ IQXGTP VJG QRGTCVKQP

QH GEQPQOKE CEVKXKVKGU YKVJ OQPQRQN[ EJCTCEVGTKUVKEU� +P OQUV EQWPVTKGU� YKVJ UWEJ

CEVKXKVKGU KP RWDNKE JCPFU� KV YCU PQV VJQWIJV PGEGUUCT[ VQ TGIWNCVG RTQXKUKQP QT VJG OCLQT

RWDNKE CIGPE[ YCU CNUQ VJG TGIWNCVQT� 9KVJ KPETGCUKPI RTKXCVG RCTVKEKRCVKQP� VJG UKVWCVKQP

JCU PQY EJCPIGF CPF KV JCU DGEQOG PGEGUUCT[ VQ FGXGNQR TGIWNCVQT[ U[UVGOU� CNVJQWIJ�

QWVUKFG #TIGPVKPC CPF %JKNG� HGY JCXG CU [GV OWEJ TGCN GZRGTKGPEG KP VJGKT QRGTCVKQP� +P

UQOG ECUGU� VJG TGUVTWEVWTKPI QH VJG KPFWUVT[ YKVJ RTKXCVKUCVKQP JCU EJCPIG C RWDNKE

OQPQRQN[ KPVQ C RTKXCVG EQORGVKVKXG OCTMGV PQV TGSWKTKPI URGEKHKE TGIWNCVKQP� GNGEVTKEKV[

IGPGTCVKQP KP #TIGPVKPC� HQT GZCORNG�

+P OQUV EQWPVTKGU� KV KU RTQRQUGF VQ TGIWNCVG GCEJ KPFWUVT[ UGRCTCVGN[� DWV KP YCVGT

UWRRN[ CPF UCPKVCVKQP UGTXKEGU KP #TIGPVKPC� TGIWNCVKQP KU DCUKECNN[ EQORCP[ D[ EQORCP[�

CU VJG TGURQPUKDKNKV[ HQT TGIWNCVKQP NKGU YKVJ GCEJ RTQXKPEG� +P UQOG UOCNNGT EQWPVTKGU� CU

GZGORNKHKGF D[ %QUVC 4KEC CPF ,COCKEC� QPG TGIWNCVQT KU RTQRQUGF HQT CNN RWDNKE UGTXKEGU�

6JG FGXGNQROGPV QH TGIWNCVQT[ U[UVGOU KU PQV RTQXKPI VQ DG GCU[ CPF KV KU PGEGUUCT[ VQ

FGXGNQR U[UVGOU KP UWEJ C YC[ VJCV VJG[ ECP TGCFKN[ KPEQTRQTCVG VJG NGUUQPU QH

GZRGTKGPEG� CU KV KU PQV RQUUKDNG VQ HQTGUGG CNN RTQDNGOU HTQO VJG DGIKPPKPI� 6JG OCLQT

QDUVCENG VQ VJG RWVVKPI KPVQ RNCEG QH TGIWNCVQT[ U[UVGOU JCU DGGP VJG NCEM QH GZRGTKGPEG KP

TGIWNCVKQP CPF C TGNCVKXGN[ UVGGR NGCTPKPI EWTXG HQT VJG TGIWNCVQTU QPEG KP QRGTCVKQP� 6JKU

JCU DGGP C RCTVKEWNCT QDUVCENG HQT KPETGCUGF RTKXCVG RCTVKEKRCVKQP KP YCVGT UWRRN[ CPF

UCPKVCVKQP UGTXKEGU�

6JG FGEGPVTCNKUCVKQP QH QRGTCVKPI TGURQPUKDKNKVKGU CPF VJG GUVCDNKUJOGPV QH C YGNN�

UVTWEVWTGF TGIWNCVQT[ U[UVGO ECP DG C RQYGTHWN VQQN HQT KORTQXKPI VJG HWPEVKQPKPI QH
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RWDNKE UGTXKEGU GXGP YKVJKP VJG RWDNKE UGEVQT� 9KVJQWV CP[ VTCPUHGT QH QYPGTUJKR QT

OCPCIGOGPV TGURQPUKDKNKV[ VQ VJG RTKXCVG UGEVQT� C OCTMGF KORTQXGOGPV KP VJG GHHKEKGPE[

QH VJG OCPCIGOGPV QH YCVGT UWRRN[ CPF UCPKVCVKQP UGTXKEGU JCU DGGP CEJKGXGF KP %JKNG

QXGT VJG UKZ [GCTU UKPEG UWEJ C U[UVGO YCU GUVCDNKUJGF� # MG[ VQ VJG UWEEGUU QH

TGIWNCVKQP KP %JKNG JCU DGGP VJG FGUKIP CPF CRRNKECVKQP QH CP GHHGEVKXG VCTKHH U[UVGO�

+V KU ENGCT� VJCV VJG VTCPUHGT QH OCPCIGOGPV TGURQPUKDKNKV[ HQT RWDNKE UGTXKEGU VQ VJG

RTKXCVG UGEVQT ECPPQV UWEEGGF YKVJQWV CP CFGSWCVG CPF HWPEVKQPKPI TGIWNCVQT[ HTCOGYQTM�

7PFGPKCDN[� TGIWNCVKPI RTKXCVG OQPQRQNKGU KU XGT[ EJCNNGPIKPI HQT VJG RWDNKE CFOKPKUVTCVKQPU

QH VJG TGIKQP CPF VJG TGIWNCVQT[ RQNKE[ OWUV OCMG VJG OQUV QH EQORGVKVKQP� CPVKEKRCVG VJG

PGGF VQ TGPGIQVKCVG YKVJ RTQXKFGTU VQ CFLWUV VJG TGIWNCVQT[ HTCOGYQTM CPF TWNGU VQ VJG

NGUUQPU QH GZRGTKGPEG CPF VQ RNCEG GORJCUKU QP VCTKHH FGUKIP CPF PQV VQ WPFGTGUVKOCVG VJG

RTQDNGOU VJCV VJKU ECP KPXQNXG� 6JG KORQTVCPEG KU KNNWUVTCVGF D[ DQVJ VJG CVVGORV VQ

RTKXCVKUG YCVGT UWRRN[ CPF UCPKVCVKQP UGTXKEGU KP %CTCECU HCKNGF NCTIGN[ DGECWUG QH VJG

CDUGPEG QH C UWHHKEKGPVN[ YGNN FGHKPGF TGIWNCVQT[ UVTWEVWTG CPF VJG UKVWCVKQP KP $WGPQU

#KTGU YJGTG FGURKVG VJG IGPGTCN UWEEGUU QH VJG VTCPUHGT QH VJG YCVGT UWRRN[ CPF UCPKVCVKQP

U[UVGO VQ RTKXCVG OCPCIGOGPV WPFGT EQPEGUUKQP� RTQDNGOU TGOCKP YKVJ VJG TGIWNCVQT[

U[UVGO� KP RCTVKEWNCT� VJG FGUKIP QH VJG VCTKHH U[UVGO�
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6JG GXQNWVKQP QH RQNKE[ VQYCTFU RTKXCVG RCTVKEKRCVKQP KP KTTKICVKQP FGUGTXGU UGRCTCVG

VTGCVOGPV IKXGP KVU XGT[ FKUVKPEV EJCTCEVGTKUVKEU� +P KTTKICVKQP� VJG RQNKE[ VTGPFU KP VJG TGIKQP

CTG UVTKMKPIN[ WPKHQTO� 5KPEG ����� PGCTN[ CNN EQWPVTKGU JCXG CFQRVGF RQNKEKGU VQ VTCPUHGT

VJG TGURQPUKDKNKV[ HQT VJG OCPCIGOGPV� QRGTCVKQP CPF OCKPVGPCPEG QH KTTKICVKQP

KPHTCUVTWEVWTG VQ VJG HCTOGTU�

6JKU JCU KPXQNXGF EQPUKFGTCDNG EJCPIGU KP TGNCVGF RQNKE[ CTGCU� HQT GZCORNG� VJG

OCLQT OQFKHKECVKQPU VQ VJG GLKFQ NCPF JQNFKPI U[UVGO KP /GZKEQ� +V JCU CNUQ NGCF VQ VJG

FGXGNQROGPV QH PGY OCTMGVU HQT VJG RTQXKUKQP QH VJG RTQFWEVU CPF UGTXKEGU TGSWKTGF VQ

OCPCIG CPF QRGTCVG KTTKICVKQP U[UVGOU� 5GTXKEGU QPEG RTQXKFGF HTQO YKVJKP IQXGTPOGPV

FGRCTVOGPVU TGURQPUKDNG HQT KTTKICVKQP OCPCIGOGPV CTG PQY QRGP VQ VJG RTKXCVG UGEVQT� +P

2GTW� VJG VTCPUHGT QH TGURQPUKDKNKV[ HQT VJG QRGTCVKQP QH VJG KTTKICVKQP U[UVGOU CPF TGUWNVGF

KP RTQRQUCNU HQT EQORNGVG TGHQTO QH VJG YCVGT NCY�

#U [GV� JQYGXGT� KP PQ EQWPVT[� JCU VJGTG DGGP C UCNG QT VTCPUHGT QH KTTKICVKQP

U[UVGOU CU WPKVU VQ RTKXCVG KPXGUVQTU� 6JG KPHTCUVTWEVWTG JCU� KPUVGCF� GKVJGT DGGP

VTCPUHGTTGF VQVCNN[ VQ VJG HCTOGTU QT� OQTG EQOOQPN[� VJG UGEQPFCT[ YQTMU JCXG DGGP

VTCPUHGTTGF NGCXKPI VJG OCLQT EQPVTQN YQTMU KP VJG RWDNKE UGEVQT� CU KP /GZKEQ� 1PN[ KP

%JKNG FQ VJG WUGTU EQPVTQN VJG VQVCN YCVGT OCPCIGOGPV RTQEGUU HTQO VJG FKUVTKDWVKQP QH

TKXGT HNQYU VQ VJG FGNKXGT[ QH YCVGT VQ VJG HCTO QT CPQVJGT WNVKOCVG WUGT� 6JKU TGSWKTGU VJCV

VJG WUGTU CNUQ KPXGUV KP OCLQT EQPVTQN UVTWEVWTGU� DWV GXGP KP %JKNG OCP[ QH VJGUG NCTIG

UVTWEVWTGU CTG UVKNN DGKPI DWKNV� CPF RCTVKCNN[ HKPCPEGF� D[ VJG RWDNKE UGEVQT�
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6JG QRGPKPI QH VJG YCVGT�TGNCVGF RWDNKE UGTXKEGU VQ RTKXCVG RCTVKEKRCVKQP JCU ETGCVGF C NCTIG

PWODGT QH FKHHGTGPV PGY KPXGUVOGPV QRRQTVWPKVKGU� 6JG OQUV KPVGTGUVKPI QH VJGUG OC[ YGNN
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DG VJG RQUUKDKNKV[ QH VCMKPI TGURQPUKDKNKV[ HQT VJG UGTXKEG GKVJGT VJTQWIJ FKTGEV RWTEJCUG QT

VJTQWIJ C EQPEGUUKQP CTTCPIGOGPV� DWV VJG QRRQTVWPKVKGU CTG PQV NKOKVGF VQ VJG CUUWORVKQP

QH VJG OCLQT OCPCIGOGPV CPF KPXGUVOGPV TGURQPUKDKNKVKGU� /CPCIGOGPV EQPVTCEVU ECP CNUQ

RTQXKFG UKIPKHKECPV QRRQTVWPKVKGU RCTVKEWNCTN[ HQT EQORCPKGU URGEKCNKUKPI KP VJG RTQXKUKQP QH

URGEKHKE UGTXKEGU YKVJ VJG NCTIGT PWODGT QH EQORCPKGU RCTVKEKRCVKPI KP VJG OCTMGV� 6JG

DTGCM WR QH HQTOGT EGPVTCN IQXGTPOGPV OQPQRQNKGU CPF VJG VTCPUHGT VQ RTQXKPEKCN� TGIKQPCN

QT OWPKEKRCN QRGTCVQTU YKVJKP VJG RWDNKE UGEVQT JCU ETGCVGF KP OCP[ EQWPVTKGU C NCTIG PGY

OCTMGV HQT VJG RTKXCVG RTQXKFGTU QH UGTXKEGU VQ VJG GNGEVTKEKV[ CPF YCVGT UWRRN[ CPF

UCPKVCVKQP KPFWUVTKGU� 5KOKNCTN[� KP KTTKICVKQP� VJG VTCPUHGT QH TGURQPUKDKNKVKGU VQ HCTOGTU JCU

ETGCVGF PGY QRRQTVWPKVKGU HQT VJG RTKXCVG UGEVQT KP VJG EQPVTCEVKPI QWV QH OCPCIGOGPV

TGURQPUKDKNKVKGU�

+PXGUVOGPV KP KPHTCUVTWEVWTG KP .CVKP #OGTKEC CPF VJG %CTKDDGCP CEEQTFKPI VQ 9QTNF

$CPM FCVC FTQRRGF OCTMGFN[ KP VJG ����U HTQO VJG ����U GURGEKCNN[ KP FTKPMKPI YCVGT

UWRRN[ CPF UCPKVCVKQP� +V CNUQ JCU DGGP NQYGT VJCP KP VJG #UKC CPF 2CEKHKE TGIKQP�

+PXGUVOGPV JCU ITQYP UKIPKHKECPVN[ KP UQOG EQWPVTKGU KP VJG NCUV HGY [GCTU CPF ECP DG

GZRGEVGF VQ ITQY OQTG IGPGTCNN[ KP VJG TGIKQP KP VJG HWVWTG CU VJG GEQPQOKGU EQPVKPWG VQ

GZRCPF CPF NKXKPI UVCPFCTFU TKUG�

5Q HCT� OQUV QH VJG KPVGTGUV UJQYP D[ VJG RTKXCVG UGEVQT JCU DGGP EQPEGPVTCVGF QP

VJG RQUUKDKNKVKGU RTQXKFGF D[ VJG UCNG QT EQPEGUUKQP QH GNGEVTKEKV[ IGPGTCVKQP CPF

FKUVTKDWVKQP� 6JGUG KPXGUVOGPV QRRQTVWPKVKGU JCXG CVVTCEVGF OCP[ EQORCPKGU HTQO QWVUKFG

.CVKP #OGTKEC CPF VJG %CTKDDGCP� 2GTJCRU QPG QH VJG OQUV KPVGTGUVKPI RJGPQOGPQP JCU

DGGP� JQYGXGT� VJG GZRCPUKQP QH %JKNGCP GNGEVTKEKV[ EQORCPKGU QWVUKFG %JKNG� 6JG[ JCXG

DGEQOG OCLQT QRGTCVQTU QH DQVJ FKUVTKDWVKQP CPF IGPGTCVKQP EQORCPKGU KP #TIGPVKPC CPF

2GTW� CPF CTG PQY DGIKPPKPI VQ GPVGT OCTMGVU� GNUGYJGTG� CU RTKXCVKUCVKQP RTQEGGFU� +P

VWTP� VJGUG EQORCPKGU JCXG� VJGOUGNXGU� CVVTCEVGF KPXGUVQT KPVGTGUV� RCTVKEWNCTN[� CU VJG

VGPFGPE[ KU HQT KPXGUVQTU VQ QRGTCVG KP EQPUQTVKWO YKVJ DQVJ KPVGTPCVKQPCN CPF NQECN

EQORCPKGU� 6YQ QH VJGUG EQORCPKGU JCXG CNUQ XGPVWTGF KPVQ VJG QRGTCVKQP QH YCVGT

UWRRN[ CPF UCPKVCVKQP UGTXKEGU KP %JKNG CPF JCXG CPPQWPEGF CP KPVGTGUV KP KPXGUVKPI KP

U[UVGOU KP QVJGT EQWPVTKGU�

+P YCVGT UWRRN[ CPF UCPKVCVKQP VJG QHHGTKPIU HQT RTKXCVG RCTVKEKRCVKQP QH YJQNG

U[UVGOU JCU DGGP NKOKVGF VQ #TIGPVKPC CPF VQ /GZKEQ %KV[� 6JGUG EQPVTCEVU JCXG IGPGTCNN[

DGGP VCMGP D[ EQPUQTVKC QH NQECN CPF HQTGKIP EQORCPKGU� OCKPN[ NGF D[ NCTIG 'WTQRGCP

YCVGT UWRRN[ CPF UCPKVCVKQP QRGTCVQTU� +P IGPGTCN� KV ECP DG GZRGEVGF VJCV IKXGP VJG UK\G QH

VJG EQORCPKGU VJCV CTG NKMGN[ VQ DG QRGPGF HQT RTKXCVG RCTVKEKRCVKQP VJCV VJG EQPUQTVKC

CRRTQCEJ YKNN EQPVKPWG VQ FQOKPCVG� 5JQWNF� JQYGXGT� UOCNNGT OWPKEKRCN�TWP U[UVGOU DG

QRGPGF VQ RTKXCVG QRGTCVQTU� C NCTIG OCTMGV EQWNF DG ETGCVGF HQT UOCNNGT KPXGUVQTU KP C

PWODGT QH EQWPVTKGU� 6JGTG KU CNUQ C NCTIG RQVGPVKCN GSWKROGPV OCTMGV�
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6JG UJKHV HTQO VJG TGNKCPEG QP RWDNKE QYPGTUJKR CPF DWTGCWETCVKE EQPVTQN HQT VJG RTQXKUKQP

QH YCVGT�TGNCVGF UGTXKEGU VQ VJG TGNKCPEG QP C TGIWNCVGF RTKXCVG OQPQRQN[� EQORNGVGN[

EJCPIGU VJG FGOCPFU QP VJG YCVGT OCPCIGOGPV KPUVKVWVKQPU CPF CNUQ TGSWKTGU C VJQTQWIJ

TGEQPUKFGTCVKQP QH VJG RQNKEKGU VJCV JCXG DGGP CFQRVGF VQYCTFU YCVGT OCPCIGOGPV KP VJG

RCUV� 6JG RTKXCVKUCVKQP QH YCVGT UGTXKEGU HQTEGU C TGEQPUKFGTCVKQP CPF TGCFLWUVOGPV QH VJG

TQNG QH VJG UVCVG KP YCVGT OCPCIGOGPV� +V FGOCPFU PQV QPN[ VJCV VJG UVCVG YKVJFTCY HTQO
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OCP[ CEVKXKVKGU DWV� VJCV KV VCMGU QP PGY QPGU� QHVGP QH C XGT[ FKHHGTGPV PCVWTG CPF

TGSWKTKPI FKHHGTGPV UMKNNU CPF MPQYNGFIG QH VJG RWDNKE UGEVQT RGTUQPPGN� +P YCVGT TGUQWTEGU�

CNN VJG GZRGTKGPEGU UJQY VJCV RTKXCVKUCVKQP FQGU PQV LWUV UVQR YKVJ VJG VTCPUHGT QH CUUGVU�

DWV TGSWKTGU EQPVKPWKPI TGIWNCVQT[ CEVKQP D[ VJG RWDNKE UGEVQT�

6JKU ECP OGCP� CPF JCU OGCPV� VJG TGUVTWEVWTKPI QH OKPKUVGTKCN TGURQPUKDKNKVKGU � HQT

GZCORNG� VJG VTCPUHGT QH VJG UWRGTXKUKQP QH FTKPMKPI YCVGT UWRRN[ CPF UCPKVCVKQP EQORCPKGU

HTQO VJG /KPKUVT[ QH *GCNVJ QT 2WDNKE 9QTMU VQ 'EQPQO[ QT (KPCPEG QT VQ CP CWVQPQOQWU

TGIWNCVQT[ EQOOKUUKQP � KP NKPG YKVJ VJG PGY TQNG QH IQXGTPOGPV KP VJG TGIWNCVKQP QH

RTKXCVG EQORCPKGU KPUVGCF QH VJGKT FKTGEV EQPVTQN VJQWIJV RWDNKE QYPGTUJKR� +V OGCPU VJG

FKUCRRGCTCPEG QH CEVKXKVKGU HTQO VJG RWDNKE UGEVQT� CU RTKXCVG QRGTCVQTU VCMG QXGT

TGURQPUKDKNKVKGU HQT CEVKXKVKGU UWEJ CU� KPXGUVOGPV RNCPPKPI YJGP VJG UWRRN[ QH PGY

HCEKNKVKGU KU NGHV VQ DG FGVGTOKPGF VJTQWIJ EQORGVKVKQP CPF VJG OCTMGV� RNCPV QRGTCVKPI


FKURCVEJKPI� UEJGFWNGU HQT RQYGT UVCVKQPU YJGP VJG[ CTG FGEKFGF D[ EQORGVKVKXG DKFU

TCVJGT VJCP D[ C EGPVTCN FKURCVEJGT QHHKEG� VJG UWRGTXKUKQP QH EWNVKXCVKQP RNCPU HQT KTTKICVKQP

FKUVTKEVU YJGP VJG KPFKXKFWCN HCTOGT FGEKFGU QP RTQFWEVKQP QT VJG FGVGTOKPCVKQP QH TGNGCUG

UEJGFWNGU HQT TGUGTXQKTU YJGTG VJG QRGTCVQTU CTG RTKXCVGN[ QYPGF GNGEVTKEKV[ IGPGTCVKPI

EQORCPKGU� +P VJG EQWPVTKGU YJGTG UVCVG QYPGF GPVGTRTKUGU JCXG DGGP GPVTWUVGF YKVJ

TGIWNCVQT[ HWPEVKQPU� RTKXCVKUCVKQP PGEGUUCTKN[ KPXQNXGU VJG TGCNNQECVKQP QH VJGUG

TGURQPUKDKNKVKGU VQ CP KPFGRGPFGPV TGIWNCVQT� -GGRKPI CIGPEKGU TGURQPUKDNG HQT QRGTCVKPI

HWPEVKQPU KPFGRGPFGPV QH VJQUG YKVJ TGIWNCVQT[ TGURQPUKDKNKVKGU KU PGEGUUCT[ VQ GPUWTG

EQPUKUVGPV CPF WPDKCUGF CFOKPKUVTCVKQP QH TGIWNCVQT[ UVCPFCTFU CPF DGECWUG C UGTXKEG

RTQXKFGT YKVJ TGIWNCVKQP HWPEVKQPU ECP EQPVTQN CEEGUU VQ VJG OCTMGV CPF FGVGT RQVGPVKCN

EQORGVKVQTU�

6JG GZRCPUKQP QH VJG RTKXCVG UGEVQT CNUQ ETGCVGU PGY LQD CPF ECTGGT QRRQTVWPKVKGU

HQT VJQUG RWDNKE UGTXCPVU HQTOGTN[ TGURQPUKDNG HQT VJG RWDNKE UGEVQT EQORCPKGU� /CP[ QH

VJG PGY RTKXCVG QRGTCVQTU TGN[ QP VJGO VQ UVCHH VJG PGY EQORCPKGU� QHVGP CV EQPUKFGTCDN[

JKIJGT UCNCTKGU� 6JKU� KP VWTP� JCU PGEGUUKVCVGF C TGXKUKQP QH UVCHHKPI CPF TGOWPGTCVKQP

RQNKEKGU KP VJG RWDNKE UGEVQT CPF VJG CFQRVKQP QH C OQTG EQORGVKVKXG UVCHHKPI RQNKEKGU�
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)KXGP VJCV KP OQUV .CVKP #OGTKEC CPF %CTKDDGCP EQWPVTKGU VJGTG JCU DGGP C NQPI JKUVQT[ QH

UVCVG KPVGTHGTGPEG� CPF RQNKVKECN EQPVTQN� KP VJG RTQXKUKQP QH DCUKE YCVGT UGTXKEGU� VJG

RQUUKDKNKVKGU HQT GUVCDNKUJKPI PQP�RQNKVKECN TGIWNCVQT[ U[UVGOU� GXGP PQY� UGGOU VQ DG

HTCWIJV YKVJ OCP[ QDUVCENGU� (QT GZCORNG� KP OCP[ EQWPVTKGU� VJG VCTKHHU QH YCVGT DCUGF

UGTXKEGU TGOCKP WPTGCNKUVKECNN[ NQY� +H VJG[ YGTG VQ TKUG VQ TGHNGEV TGCN GEQPQOKE EQUVU�

VJGTG KU NKMGN[ VQ DG EQPUKFGTCDNG RQNKVKECN QRRQUKVKQP CPF RTGUUWTG VQ OKPKOKUG CP[

KPETGCUGU� +V VQQM [GCTU KP %JKNG VQ TCKUG VCTKHHU VQ RTQHKVCDNG NGXGNU� +P RCTV� JQYGXGT�

RTKXCVKUCVKQP ECP CKF KP TGUQNXKPI RTQDNGOU QH RQNKVKECN KPVGTHGTGPEG DGECWUG KV KPETGCUGU CPF

OCMGU OQTG GZRNKEKV VJG EQUVU UWEJ KPVGTHGTGPEG ECWUG�

+P TGIWNCVQT[ RQNKE[� VJGTG KU C ENGCT RTKQTKV[ HQT .CVKP #OGTKECP IQXGTPOGPVU� VJG

FGXGNQROGPV QH CP GHHGEVKXG TGIWNCVQT[ ECRCEKV[ VJTQWIJ VJG GUVCDNKUJOGPV QH CWVQPQOQWU

TGIWNCVQT[ CWVJQTKVKGU HTGG HTQO RQNKVKECN KPVGTHGTGPEG 
'%.#%� ����C CPF ����D�� #V VJG

UCOG VKOG� VJQUG FGHKPKPI TGIWNCVQT[ RQNKE[ OWUV DG CDUQNWVGN[ ENGCT VJCV KVU QDLGEVKXG

OWUV DG VQ GPUWTG� VJCV KP CEVKXKVKGU UWDLGEV VQ PCVWTCN OQPQRQNKGU� VJGTG KU OCZKOWO

EQORGVKVKXG RTGUUWTG� 6JG TGIWNCVQT OWUV CEV CU C UWDUVKVWVG HQT VJG OCTMGV� +P IGPGTCN�
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VJCV KU YJ[ RTKEG TGIWNCVKQP KU VJG RTGHGTTGF CRRTQCEJ NGCXKPI QVJGT FGEKUKQP VQ WVKNKV[

OCPCIGTU�

2TKXCVKUCVKQP YKNN PQV UWEEGGF KP UQNXKPI VJG RTQDNGOU QH RQQT OCPCIGOGPV CPF NCEM

QH KPXGUVOGPV VJCV JCXG DGGP EJCTCEVGTKUVKE QH RWDNKE WVKNKVKGU KP VJG TGIKQP WPNGUU GHHGEVKXG�

ENGCT CPF GZRNKEKV TGIWNCVQT[ TWNGU CTG GUVCDNKUJGF� 2TKXCVKUCVKQP UJQWNF OGCP VJCV� CV NCUV�

RWDNKE WVKNKVKGU CTG CEEQWPVCDNG VQ DQVJ VJG EQPUWOGT CPF VQ UQEKGV[ KP IGPGTCN�

5�#���(���	�

'%.#% 
'EQPQOKE %QOOKUUKQP HQT .CVKP #OGTKEC CPF VJG %CTKDDGCP 
������ 5JCTKPI TGURQPUKDKNKV[ HQT

TKXGT DCUKP OCPCIGOGPV� .%�4������ 5CPVKCIQ� %JKNG�


����C�� 4GIWNCVKQP QH VJG RTKXCVG RTQXKUKQP QH RWDNKE YCVGT�TGNCVGF UGTXKEGU� .%�4������

5CPVKCIQ� %JKNG�


����D�� 2TQITGUU KP VJG RTKXCVKUCVKQP QH YCVGT�TGNCVGF RWDNKE UGTXKEGU� C EQWPVT[�D[�EQWPVT[

TGXKGY HQT /GZKEQ� %GPVTCN #OGTKEC CPF VJG %CTKDDGCP� .%�4������ 5CPVKCIQ� %JKNG�

.GG� 6GTGPEG 4KEJCTF 
������ 9CVGT 4GUQWTEGU /CPCIGOGPV KP .CVKP #OGTKEC CPF VJG %CTKDDGCP�

9GUVXKGY 2TGUU�

4KEJCTF� $CTDCTC CPF 6JGNOC 6TKEJG� 
������ 4GFWEKPI TGIWNCVQT[ DCTTKGTU VQ RTKXCVG UGEVQT

RCTVKEKRCVKQP KP .CVKP #OGTKECIU YCVGT CPF UCPKVCVKQP UGTXKEGU� 2QNKE[ 4GUGCTEJ 2CRGT

0Q� ����� 6JG 9QTNF $CPM�

5CPVQU� 'XGTGVV 
������ K6JG RWUJ VQ RTKXCVKUGL� 2TKXCVKUCVKQP KP .CVKP #OGTKEC� ����� /CTEJ� �����
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9CNVGT #� .[QP
2TQHGUUQT QH 5[UVGOU 'PIKPGGTKPI� 7PKXGTUKV[ QH 2GPPU[NXCPKC� 2JKNCFGNRJKC� 2GPPU[NXCPKC CPF

%JCKTOCP� %CRKVCN 4GIKQP 9CVGT $QCTF� �� %NKHVQP 4QCF� %COR *KNN� 2GPPU[NXCPKC

�#������

6JG %CRKVCN 4GIKQP 9CVGT $QCTF QH 5QWVJ %GPVTCN 2GPPU[NXCPKC YCU HQTOGF VQ UVWF[ CPF

GXCNWCVG VJG YCVGT UWRRN[ UKVWCVKQP QH VJG 4GIKQP� 6JG $QCTF KU CVVGORVKPI VQ CFFTGUU VJG

RTQDNGO QH XKCDKNKV[ QH UOCNN U[UVGOU D[ UGCTEJKPI HQT TGIKQPCN UQNWVKQPU� +V OC[ PQY

GZRCPF KVU UEQRG VQ FQ OQTG EQORTGJGPUKXG RNCPPKPI VQ C NCTIGT 4GIKQP KP QTFGT VQ

TGRTGUGPV VJG 4GIKQPIU KPVGTGUVU KP HCEKPI QWV�QH�DCUKP FKXGTUKQPU�

/	������������(�����.���������������������

6JG %CRKVCN 4GIKQP QH %GPVTCN 2GPPU[NXCPKC EQORTKUGU CP CTGC QH CRRTQZKOCVGN[ �����

USWCTG OKNGU CPF KPENWFGU VJG %KV[ QH *CTTKUDWTI� CNN QH %WODGTNCPF %QWPV[� RQTVKQPU QH

$GTMU� &CWRJKP� (TCPMNKP� .GDCPQP� 2GTT[� CPF ;QTM %QWPVKGU� 5QOG QH VJG HGCVWTGU QH VJG

4GIKQP CTG�

 •  *CTTKUDWTI KU VJG 5VCVG %CRKVQN�
 •  6JG 4GIKQP KU C ETQUU�TQCFU VQ DQVJ TCKN CPF KPVGTUVCVG JKIJYC[ U[UVGOU QH VJG

'CUVGTP 7PKVGF 5VCVGU�

 •  6JG 4GIKQP KU C VQWTKUV OGEEC VQ XKUKVQTU QH VJG #OKUJ CPF 2GPPU[NXCPKC &WVEJ
4GIKQP VQ VJG 'CUV� VJG )GVV[UDWTI $CVVNGHKGNF VQ VJG 9GUV� CPF VJG *GTUJG[

COWUGOGPV CPF GPVGTVCKPOGPV HCEKNKVKGU KP &CWRJKP %QWPV[�

1XGT JCNH C OKNNKQP RGQRNG NKXG KP VJG CTGCU UGTXGF D[ VJG %CRKVCN 4GIKQP 9CVGT

$QCTF� 1H VJGUG� ��� CTG UGTXGF D[ RWDNKE YCVGT UWRRN[ U[UVGOU YJKNG CNOQUV ��� JCXG

RTKXCVG YGNNU� 6YGNXG NCTIG U[UVGOU KP VJG CTGC� GCEJ UGTXKPI QXGT ����� EWUVQOGTU�

RTQXKFG YCVGT VQ CDQWV ��� QH VJG RGQRNG UGTXGF D[ RWDNKE YCVGT UWRRN[ U[UVGOU� 6JG

TGOCKPKPI TGUKFGPVU YJQ JCXG YCVGT UGTXKEG CTG UGTXGF D[ ��� UOCNN U[UVGOU TCPIKPI

HTQO OQDKNG JQOG RCTMU VQ OWPKEKRCN U[UVGOU UGTXKPI JWPFTGFU QH JQOGU� 6JGUG UOCNN

U[UVGOU UGTXG CRRTQZKOCVGN[ ������ RGQRNG�
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+P ����� VJTGG TGVKTGF RTQHGUUKQPCN UVCHH OGODGTU QH VJG 5VCVG &GRCTVOGPV QH

'PXKTQPOGPVCN 2TQVGEVKQP 
� CVVQTPG[U CPF CP GPIKPGGT� ECOG VQIGVJGT KP VJGKT FGUKTG VQ

GPJCPEG VJG SWCNKV[ QH NKHG KP %GPVTCN 2GPPU[NXCPKC� 6JG[ HQTOGF CP QTICPKUCVKQP ECNNGF�

K6JG .CY CPF 2NCPPKPI +PUVKVWVGL� # PWODGT QH CEVKXKVKGU FGUKIPGF VQ CFFTGUU VJG RTQDNGOU

QH VJG %GPVTCN 2GPPU[NXCPKC 4GIKQP YGTG KPKVKCVGF D[ VJG +PUVKVWVG� 1PG QH VJGUG YCU VJG
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HQTOCVKQP QH VJG K%CRKVCN 4GIKQP 9CVGT $QCTFL� 6JG QVJGT YCU VJG HQTOCVKQP QH K6JG

5WUSWGJCPPC %QPHGTGPEGL 
C EKVK\GPU QTICPKUCVKQP FGUKIPGF VQ FQ GFWECVKQP CPF VQ

KORTQXG VJG SWCNKV[ QH NKHG KP %GPVTCN 2GPPU[NXCPKC�� &WTKPI VJG UWOOGT QH ����� VJG .CY

CPF 2NCPPKPI +PUVKVWVG EQPXGPGF C OGGVKPI QH TGRTGUGPVCVKXGU QH YCVGT UWRRNKGTU KP VJG

%CRKVCN 4GIKQP� UVCVG CIGPEKGU CPF VJG 5WUSWGJCPPC 4KXGT $CUKP %QOOKUUKQP KP QTFGT VQ

FKUEWUU VJG FGUKTCDKNKV[ QH EQPFWEVKPI C YCVGT UWRRN[ UVWF[ QH VJG 4GIKQP� 6JGTG YCU

GPVJWUKCUVKE EQPUGPUWU CV VJG HKTUV OGGVKPI VQ HQTO CP QTICPKUCVKQP HQT VJCV RWTRQUG�

6������.��	��5����

#V VJG VJKTF OGGVKPI KP 5GRVGODGT ����� VJG HQNNQYKPI UVWF[ IQCNU CPF QDLGEVKXGU YGTG

UWIIGUVGF CPF CFQRVGF�

 •  6Q RTQXKFG VJG 4GIKQP YKVJ C UCHG CPF TGNKCDNG UWRRN[ QH YCVGT CV TGCUQPCDNG
RTKEGU�

 •  6Q OGGV HGFGTCN� UVCVG� CPF NQECN UVCPFCTFU QH FTKPMKPI YCVGT SWCNKV[ CPF SWCPVKV[�
PQY CPF KP VJG HQTGUGGCDNG HWVWTG� YKVJ OKPKOCN CFXGTUG GHHGEV WRQP TGEGKXKPI

YCVGT SWCNKV[�

 •  6Q CFFTGUU VJG OCPCIGOGPV CPF TGUQWTEG PGGFU QH RWDNKE YCVGT UWRRNKGTU KP VJG
4GIKQP�

 •  6Q UVWF[ C DTQCF TCPIG QH CNVGTPCVKXG HQTOU QH TGIKQPCN %WRGTVKPQ�
 •  6Q HCEKNKVCVG %WRGTVKPQ D[ RWDNKE YCVGT UWRRNKGTU KP VJG TGIKQP VQ OGGV VJG UVCVGF

IQCNU CPF QDLGEVKXGU�

6JGTG YCU EQPUGPUWU QP VJG PGGF HQT C TGIKQPCN YCVGT UWRRN[ UVWF[ CPF YQTM QP

VJG FGXGNQROGPV QH C UVWF[ QWVNKPG CPF VJG TGSWGUV HQT RTQRQUCN DGICP� 1P /CTEJ ���

����� VJG $QCTF JGNF C RWDNKE OGGVKPI YJGTG KV GZRNCKPGF KVU RWTRQUGU CPF VJG QWVNKPG QH

VJG RTQRQUGF UVWF[� #U C TGUWNV QH VJCV OGGVKPI� VJG %QTRU QH 'PIKPGGTU UWIIGUVGF VQ VJG

$QCTF VJCV HGFGTCN HKPCPEKPI HQT UWEJ C UVWF[ YQWNF DG CXCKNCDNG WPFGT 5GEVKQP �� QH 6JG

(GFGTCN 9CVGT 4GUQWTEGU 2NCPPKPI #EV� &WTKPI VJG URTKPI QH ����� PGIQVKCVKQPU YGTG

EQPENWFGF HQT C EQPVTCEV YKVJ VJG 5WUSWGJCPPC 4KXGT $CUKP %QOOKUUKQP VJCV YQWNF

RTQXKFG VJG HKUECN CPF CFOKPKUVTCVKXG JQOG HQT VJG UVWF[ EQPVTCEV� $[ VJG GPF QH ����� C

%QTRU QH 'PIKPGGTUI YQTM RNCP CPF DWFIGV HQT VJG UVWF[ JCF DGGP CRRTQXGF� CPF VJG UVWF[

YCU EQPFWEVGF FWTKPI ���� CPF GCTN[ �����

6JG EQUV QH VJG $QCTF	U QRGTCVKQPU YGTG DQTPG D[ VJG NCTIG YCVGT UWRRNKGTU CPF VJG

$CNVKOQTG 1HHKEG QH VJG %QTRU QH 'PIKPGGTU YJQ EQPVTKDWVGF VQ VJG $QCTFU QRGTCVKPI

GZRGPUGU VJTQWIJQWV KVU JKUVQT[� 6JGUG EQUVU EQPUKUVGF NCTIGN[ QH EQPFWEVKPI $QCTF CPF

RWDNKE OGGVKPIU TGNCVKPI VQ VJG YQTM QH VJG $QCTF CPF VQ OCKPVCKPKPI VJG TGEQTFU CPF

HKPCPEKCN CHHCKTU QH VJG $QCTF�
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6JG YQTM QH VJG $QCTF JCU EQPUKUVGPVN[ HQNNQYGF VJG QDLGEVKXGU UGV FWTKPI KVU GCTN[

OGGVKPIU KP ����� 6JG *CTTKUDWTI /GVTQRQNKVCP #TGC 4GIKQPCN 9CVGT 5WRRN[ 5VWF[ YCU

EQPENWFGF KP 0QXGODGT ����� 6JG 5VWF[ HQWPF VJCV VJG 4GIKQP JCF CDWPFCPV YCVGT CPF

UJQWNF DG CDNG VQ OGGV VJG PGGFU QH VJG HWVWTG WUKPI NQECN UQWTEGU� #RRTQZKOCVGN[ ��� QH

VJG RGQRNG NKXKPI KP VJG UVWF[ CTGC TGEGKXGF VJGKT YCVGT HTQO VJG �� NCTIG U[UVGOU UGTXKPI



��

VJG 4GIKQP� 6JG 5VWF[ HQWPF VJCV VJG YCVGT OCPCIGTU QH VJGUG OCLQT U[UVGOU JCF

CPVKEKRCVGF ITQYVJ CPF JCF OCFG RNCPU VQ GZRCPF VJGKT U[UVGOU VQ OGGV VJG ITQYKPI

FGOCPF YKVJKP VJGKT UGTXKEG CTGC� *QYGXGT� CRRTQZKOCVGN[ ��� QH VJG UVWF[ CTGC

TGUKFGPVU TGEGKXGF VJGKT YCVGT HTQO ��� UOCNN YCVGT UWRRN[ U[UVGOU� 6JG 'PXKTQPOGPVCN

2TQVGEVKQP #IGPE[ 
'2#� FTKPMKPI YCVGT SWCNKV[ TGIWNCVKQPU OC[ TGSWKTG UQOG QH VJG

U[UVGOU KP VJG CTGC VQ KPETGCUG YCVGT SWCNKV[ VGUVKPI CPF VQ HKNVGT VJQUG ITQWPF YCVGT

UQWTEGU YJKEJ CTG HQWPF VQ DG WPFGT FKTGEV KPHNWGPEG 
7&+� HTQO UWTHCEG YCVGT UQWTEGU�

$GECWUG OQTG VJCP ��� QH VJG YCVGT WUGF D[ UOCNN U[UVGOU KU ITQWPF YCVGT� UOCNN

U[UVGOU CTG NKMGN[ VQ DG KORCEVGF D[ VJG TGSWKTGOGPVU VQ HKNVGT 7&+ ITQWPF YCVGT UQWTEGU�

6JG 5VWF[ HQWPF VJCV OGGVKPI VJGUG FTKPMKPI YCVGT TGIWNCVKQPU KU GZRGEVGF VQ DG CP

GZRGPUKXG GPFGCXQWT HQT UOCNN U[UVGOU CPF VJGKT EWUVQOGTU� 6JGTGHQTG� KV YCU KORQTVCPV

VQ UGG JQY OCP[ QH VJGUG UOCNN U[UVGOU OKIJV DGPGHKV D[ UQOG HQTO QH TGIKQPCNKUCVKQP

GKVJGT YKVJ GCEJ QVJGT QT NCTIGT U[UVGOU� +V KU YGNN�MPQYP VJCV UECNG GEQPQOKEU OCMGU VJG

RGT ECRKVC QT RGT HCOKN[ EQUVU QH UOCNN U[UVGOU UKIPKHKECPVN[ ITGCVGT VJCP UKOKNCT EQUVU KP

NCTIGT U[UVGOU� 4GIKQPCNKUCVKQP YKNN VJGTGHQTG TGFWEG RGT HCOKN[ EQUVU� +P QTFGT VQ CPCN[UG

VJG HGCUKDKNKV[ QH TGIKQPCNKUCVKQP� VJTGG ECVGIQTKGU YGTG GUVCDNKUJGF HQT UOCNN U[UVGOU�

 •  (TKPIG 5[UVGOU� 6JGUG CTG U[UVGOU YJKEJ CTG NQECVGF YKVJKP QPG OKNG QH VJG

QWVGT DQWPFCTKGU QH VJG VYGNXG NCTIG U[UVGOU� 6JGTGHQTG� VJG[ JCXG VJG

QRRQTVWPKV[ VQ EQPPGEV VQ C NCTIG U[UVGO� 6JGTG YGTG �� HTKPIG U[UVGOU� +P

CFFKVKQP� VJGTG GZKUVGF �� KPVGTEQPPGEVKQPU DGVYGGP U[UVGOU KP VJG 4GIKQP�

'NGXGP QH VJGUG RTQXKFG CNN VJG PGGFGF YCVGT VQ VJG QVJGT U[UVGOU� 6JG QVJGTU

RTQXKFG QEECUKQPCN QT GOGTIGPE[ UGTXKEG�

 •  #PQVJGT CRRTQCEJ VQ TGIKQPCNKUCVKQP KU ITQWRKPI QT ENWUVGTKPI QH U[UVGOU KPVQ QPG
PGY NCTIG U[UVGO YKVJ C EGPVTCNN[ NQECVGF YCVGT VTGCVOGPV RNCPV� +P VJG 4GIKQPCN

5VWF[ #TGC� VJG RQUUKDKNKV[ GZKUVU HQT �� UOCNN U[UVGOU VQ HQTO WR VQ � PGY

ENWUVGTU� TCPIKPI KP UK\G HTQO CP CXGTCIG WUCIG QH ������ VQ ������� ICNNQPU RGT

FC[�
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6JG 5VWF[ TGEQOOGPFCVKQP VJCV OQTG FGVCKNGF CUUGUUOGPVU QH UOCNN U[UVGOU DG

EQPFWEVGF KP RCTVU QH VJG 4GIKQP KP QTFGT VQ CFXCPEG VJG ECWUG QH TGIKQPCNKUCVKQP� #U C

TGUWNV QH VJCV TGEQOOGPFCVKQP� � CFFKVKQPCN UVWFKGU JCXG UQ HCT DGGP EQPFWEVGF D[ VJG

$CNVKOQTG 1HHKEG QH VJG %QTRU QH 'PIKPGGTU KP %WRGTVKPQ YKVJ VJG %CRKVCN 4GIKQP 9CVGT

$QCTF CPF KVU OGODGTU� 6JG NQECN UJCTG QH VJG UVWFKGU YCU RTQXKFGF D[ VJG 2GPPU[NXCPKC

&GRCTVOGPV QH 'PXKTQPOGPVCN 4GUQWTEGU 
NCVGT VQ DGEQOG 2TQVGEVKQP�� 6JGUG UVWFKGU YGTG

FQPG KP VJG HQNNQYKPI UGSWGPEG�

 •  6JG 5OCNN 5[UVGOU 4GIKQPCNKUCVKQP 5VWF[ (QT .GDCPQP %QWPV[ VJCV YCU
EQPENWFGF KP #RTKN �����

 •  6JG 5JKRRGPUDWTI #TGC 4GIKQPCNKUCVKQP 5VWF[ (QT %WODGTNCPF %QWPV[ VJCV YCU
EQPENWFGF KP (GDTWCT[ �����

 •  6JG 5OCNN 5[UVGO 4GIKQPCNKUCVKQP 5VWF[ HQT %WODGTNCPF %QWPV[� 2GPPU[NXCPKC
YJKEJ KU GZRGEVGF VQ DG EQPENWFGF KP 5RTKPI �����

 •  6JG /CTMGV (GCUKDKNKV[ 5VWF[ .GDCPQP %QWPV[� 2GPPU[NXCPKC YJKEJ KU GZRGEVGF VQ
DG EQPENWFGF KP �����
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6JG HKTUV VJTGG 5VWFKGU RTQXKFGF FGVCKNGF KPHQTOCVKQP EQPEGTPKPI GCEJ QH VJG UOCNN

U[UVGOU� KPENWFKPI CFOKPKUVTCVKXG CPF DCUKE KPHQTOCVKQP CDQWV ECRCEKV[� FKUVTKDWVKQP

U[UVGOU� VTGCVOGPV U[UVGOU� UVQTCIG U[UVGOU� RTQLGEVGF WUCIG� CPF KPHQTOCVKQP QP YCVGT

UQWTEGU� 6JG 5VWFKGU RTQXKFGF URGEKHKE EQUV GUVKOCVGU HQT CNVGTPCVKXG KORTQXGOGPVU QH

GCEJ U[UVGO CPF FGVCKNGF FKUEWUUKQP EQPEGTPKPI CNVGTPCVKXGU CXCKNCDNG VQ GCEJ U[UVGO�

6JGUG 5VWFKGU RTQXKFG CP GZEGNNGPV FCVCDCUG HQT CP[QPG� VJG UVCVG� RTKXCVG YCVGT

EQORCPKGU� EQWPVKGU� QT QVJGTU VQ RNCP 4GIKQPCNKUCVKQP GHHQTVU YJKEJ OKIJV ITGCVN[ TGFWEG

VJG HWVWTG RGT ECRKVC EQUV QH YCVGT UGTXKEG CPF ITGCVN[ GPJCPEG VJG SWCNKV[ QH UGTXKEG

RTQXKFGF D[ VJGUG UOCNN U[UVGOU�

6JG 5OCNN 5[UVGOU 4GIKQPCNKUCVKQP 5VWF[ (QT .GDCPQP %QWPV[ KU DGKPI HQNNQYGF D[

VJG /CTMGV (GCUKDKNKV[ 5VWF[ .GDCPQP %QWPV[� 2GPPU[NXCPKC VJCV KU GZRGEVGF VQ DG

EQORNGVGF KP ����� 6JKU 5VWF[ NQQMU CV U[UVGO CNVGTPCVKXGU KP OQTG FGVCKN� FKUEWUUGU

HKPCPEKCN CPF KPUVKVWVKQPCN CNVGTPCVKXGU� CPF TGEQOOGPFU TGIKQPCN KPUVKVWVKQPCN CNVGTPCVKXGU�

6JG HKTUV TGEQOOGPFCVKQP QH VJKU 5VWF[ KU VQ ETGCVG C EQWPV[�YKFG KPUVKVWVKQP VQ CFFTGUU

RCTVKEWNCT RTQDNGOU QH UOCNN U[UVGOU� 6JG U[UVGO YQWNF CNUQ RTQXKFG YGNN�JGCF RTQVGEVKQP

CPF EQORTGJGPUKXG YCVGT UWRRN[ RNCPPKPI UKPEG KV FQGU PQV PQY GZKUV KP .GDCPQP %QWPV[�
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6JG RTQDNGO QH UOCNN U[UVGOU KU PQV WPKSWG VQ 2GPPU[NXCPKC� 2GPPU[NXCPKC JCU OCP[ UOCNN

U[UVGOU DGECWUG QH VJG JKIJ FGITGG QH HTCIOGPVCVKQP QH NQECN IQXGTPOGPV� 2GPPU[NXCPKC

JCU ����� OWPKEKRCNKVKGU� +V KU GUVKOCVGF VJCV VJG %CRKVCN 4GIKQP 9CVGT $QCTF 4GIKQP

KPENWFGU OQTG VJCP ��� OWPKEKRCNKVKGU� # TGEGPV TGRQTV GPVKVNGF %QOOWPKV[ 9CVGT 5[UVGOU

5WTXG[ EQPFWEVGF D[ VJG '2# KPFKECVGF VJCV VJGTG CTG ������� YCVGT U[UVGOU KP VJG

7PKVGF 5VCVGU UGTXKPI OQTG VJCP ��� OKNNKQP RGQRNG� #EEQTFKPI VQ VJKU UWTXG[� OQUV QH VJG

EQOOWPKV[ YCVGT U[UVGOU CTG EQPUKFGTGF KUOCNNL U[UVGOU UGTXKPI ����� QT OQTG RGQRNG�

.CTIG U[UVGOU UGTXG ������ QT OQTG� +P VJG 7PKVGF 5VCVGU� �� QH VJG U[UVGOU CTG NCTIG�

��� CTG OGFKWO CPF ��� CTG UOCNN U[UVGOU� 6JG 4GRQTV KPFKECVGF VJCV FWTKPI VJG RCUV

FGECFGU� YCVGT TCVGU JCXG KPETGCUGF HCUVGT VJCP VJG %QPUWOGT 2TKEG +PFGZ� '2# HQWPF VJCV

OCP[ YCVGT U[UVGOU JCXG EQUVU VJCV GZEGGF TGXGPWGU� ��� QH VJG UOCNN U[UVGOU UGTXKPI

NGUU VJCP ��� RGQRNG TGRQTVGF C FGHKEKV� +V KU VJG CWVJQTIU QRKPKQP VJCV VJG TKUKPI EQUVU HQT

FTKPMKPI YCVGT KP VJG 7PKVGF 5VCVGU KU ETGCVKPI C ITQYKPI ICR KP VJG CDKNKV[ QH C NCTIG

PWODGT QH U[UVGOU VQ OGGV OQFGTP FTKPMKPI YCVGT UVCPFCTFU�

6JG YQTM QH VJG %CRKVCN 4GIKQP 9CVGT $QCTF JCU JGNRGF VQ RTQXKFG FGVCKNGF

KPHQTOCVKQP EQPEGTPKPI VJCV UKVWCVKQP KP %GPVTCN 2GPPU[NXCPKC CPF KU FGUKIPGF VQ RTQOQVG

KPETGCUGF TGIKQPCNKUCVKQP YJKEJ YKNN JGNR OCKPVCKP YCVGT UGTXKEG EQUVU CV C TGCUQPCDNG

NGXGN� %GTVCKP QVJGT CEVKXKVKGU KP UVCVG IQXGTPOGPV JCXG CNUQ DGGP UVKOWNCVGF D[ VJG YQTM

QH VJG $QCTF CPF VJG TGEQIPKVKQP QH VJG RTQDNGOU�

?��#�����

6JG 2GPPU[NXCPKC 2WDNKE 7VKNKV[ %QOOKUUKQP JCU DGGP XGT[ CEVKXG KP YQTMKPI YKVJ VJG

&GRCTVOGPV QH 'PXKTQPOGPVCN 2TQVGEVKQP QP VJG XKCDKNKV[ KUUWG� # OQXGOGPV KU WPFGT HQQV
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VQ RTGXGPV VJG ETGCVKQP QH PQP�XKCDNG UOCNN U[UVGOU� %TKVGTKC HQT XKCDKNKV[ CTG DGKPI

FGXGNQRGF CPF CRRNKGF VQ FKUEQWTCIG VJG HQTOCVKQP QH UOCNN PQP�XKCDNG U[UVGOU�

?�����������.�-�8

# TGEGPV TGRQTV D[ VJG 5OCNN 5[UVGOU 4GUGCTEJ %QOOKVVGG QH VJG #OGTKECP 9CVGT 9QTMU

#UUQEKCVKQP JKIJNKIJVU VJGUG RTQDNGOU� +V KPFKECVGU VJCV ��� QH VJG XKQNCVKQP QH OCZKOWO

EQPVCOKPCVG NGXGNU OQPKVQTKPI CPF TGRQTVKPI TGSWKTGOGPVU QEEWT KP UOCNN U[UVGOU� 6JG

%QOOKVVGG EQPENWFGU VJCV CXCKNCDNG TGUGCTEJ HWPFU DG CNNQECVGF KP VJG HQNNQYKPI RTKQTKVKGU�

 •  (WPFKPI� HKPCPEKPI� CPF EQUVU�
 •  #FGSWCVG SWCNKHKGF UVCHHKPI�
 •  5[UVGO XKCDKNKV[�
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+V KU VJKU CWVJQTIU QRKPKQP VJCV VJG RTGXCNGPEG QH UOCNN U[UVGOU UJQWNF CNUQ DG EQPUKFGTGF C

NCPF WUG OCPCIGOGPV KUUWG CPF PGGFU VQ DG CFFTGUUGF KP VJCV EQPVGZV� .CPF WUG FGEKUKQPU

VJCV GPEQWTCIG URTCYN CPF VJG ETGCVKQP QH UOCNN U[UVGOU KORQUG C JKFFGP EQUV QP RTGUGPV

CPF HWVWTG RQRWNCVKQP VJCV CTG TCTGN[ FKUEWUUGF KP VJG RWDNKE RQNKE[ EQPVGZV� +H VJGUG

RTQDNGOU CTG CFFTGUUGF YKVJ VJG MKPF QH FCVC VJCV VJG $QCTF JCU EQNNGEVGF� VJG 4GIKQP

UJQWNF DG CDNG VQ OCMG DGVVGT YCVGT OCPCIGOGPV FGEKUKQPU KP VJG HWVWTG�

/	��"�������.��	��5����

6JG %CRKVCN 4GIKQP KU NQECVGF KP VJG .QYGT 5WUSWGJCPPC 4KXGT $CUKP YJKEJ KU QPG QH VJG

NGCUV FGXGNQRGF DCUKPU KP VJG %QOOQPYGCNVJ QH 2GPPU[NXCPKC� 6JG 5WUSWGJCPPC 4KXGT

$CUKP %QOOKUUKQP JCU TGEGPVN[ RTQRQUGF C PGY UGV QH RQNKEKGU HQT VJG FKXGTUKQP QH YCVGT

QWV QH VJG DCUKP� +V JCU IKXGP VJG %CRKVCN 4GIKQP 9CVGT $QCTF CP QRRQTVWPKV[ VQ EQPUWNV

YKVJ VJG 5WUSWGJCPPC #UUGODN[ HQT 'HHGEVKXG )QXGTPCPEG 
CP GKIJV EQWPV[ QTICPKUCVKQP QH

GNGEVGF QHHKEKCNU CPF EQOOWPKV[ NGCFGTU YJQ CTG DGIKPPKPI VQ NQQM CV VJG RTQDNGOU QH VJG

5QWVJ %GPVTCN 2GPPU[NXCPKC 4GIKQP�� 6JG RQNKE[� PQY YTKVVGP� TGSWKTGU CP GZVGPUKXG

COQWPV QH TGIKQPCN NCPF WUG CPF YCVGT UWRRN[ RNCPPKPI DGHQTG VJG %QOOKUUKQP YKNN

UGTKQWUN[ EQPUKFGT CP QWV�QH�DCUKP FKXGTUKQP� 6JKU OGCPU VJCV DQVJ VJG CTGC QH QTKIKP CPF

VJG CTGC YJGTG VJG QWV�QH�DCUKP FKXGTUKQP YKNN DG FGUVKPGF YKNN DG TGSWKTGF VQ RTQXKFG CP

GZVGPUKXG RNCPPKPI FQEWOGPV HQT HWVWTG PGGFU� 6JKU UWIIGUVU VJG RQUUKDKNKV[ VJCV VJG

IGQITCRJKE CTG CPF VJG UEQRG QH VJG YCVGT UVWFKGU DGKPI EQPFWEVGF KP %GPVTCN

2GPPU[NXCPKC UJQWNF DG ITGCVN[ DTQCFGPGF VQ EQXGT QVJGT CTGCU� UWEJ CU� YCUVG YCVGT

OCPCIGOGPV� HNQQF EQPVTQN� KTTKICVKQP� TGETGCVKQPCN WUGU CPF QVJGTU HQT VJG GPVKTG 'KIJV

%QWPV[ 4GIKQP� 1PG QH VJG KUUWGU YJKEJ PQY EQPHTQPVU VJG $QCTF CPF VJG 4GIKQP KU

YJGVJGT KVU YQTM UJQWNF DG GZRCPFGF DQVJ IGQITCRJKECNN[ CPF KP VGTOU QH YCVGT WUG

UEQRG� 5QWPF FGEKUKQPU TGICTFKPI VJG RTQVGEVKQP QH VJG SWCNKV[ QH NKHG KP C TGIKQP UWEJ CU

5QWVJ %GPVTCN 2GPPU[NXCPKC FGOCPFU UQWPF FCVC KP QTFGT VQ FKUEWUU QRVKQPU HQT VJG HWVWTG�

6JG YQTM QH VJG %CRKVCN 4GIKQP 9CVGT $QCTF CPF VJG CIGPEKGU YJKEJ JCXG UWRRQTVGF KV

JCXG RTQXKFGF VJCV MKPF QH FCVC CPF VJCV MKPF QH HTCOGYQTM� &GEKUKQPU CDQWV YCVGT CPF

NCPF WUG IQ JCPF KP JCPF CPF PGGF VQ DG FGCNV YKVJ KP C WPKHKGF YC[ KP QTFGT VQ UGTXG VJG

HWVWTG SWCNKV[ QH NKHG KP VJG 4GIKQP�
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7PKVGF 5VCVGU 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� %QOOWPKV[ 9CVGT 5[UVGOU 5WTXG[�

9CUJKPIVQP� &�%�� �����

5OCNN 5[UVGOU 4GUGCTEJ %QOOKVVGG� K4GUGCTEJ 0GGFU HQT 5OCNN 9CVGT 5[UVGOU� # 5WTXG[L� ,QWTPCN

QH VJG #OGTKECP 9CVGT 9QTMU #UUQEKCVKQP� ,CPWCT[� ����� RR� ��������
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,CXKGT +� /QTCNGU�4G[GU
9CVGT 'PIKPGGTKPI CPF &GXGNQROGPV %GPVTG 
9'&%� /GZKEQ � 7�-�
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6JG QDLGEVKXG QH VJKU RCRGT KU VQ FGUETKDG VJG CPCN[UKU QH HKPCPEKCN VTCPUCEVKQPU CPF ECRKVCN

EQUVU KP ECUGU QH RWDNKE�RTKXCVG EQPVTCEVU KP /GZKEQ CPF VQ TGEQOOGPF PGY UVTCVGIKGU CPF

HQTOWNCG VJCV YKNN EQPVTKDWVG VQ HKPCPEKCN UWUVCKPCDKNKV[ CPF EWUVQOGT	 CHHQTFCDKNKV[�

6JG CPCN[UKU KU HQEWUGF QP RTKXCVG RCTVKEKRCVKQP KP VJG EQPUVTWEVKQP CPF QRGTCVKQP QH

YCUVGYCVGT VTGCVOGPV RNCPVU� # V[RKECN ECUG UVWF[ KU WUGF CU CP GZCORNG� (KTUV� VJG

UKVWCVKQP QH DWKNF�QRGTCVG CPF VTCPUHGT UEJGOGU KP /GZKEQ KU TGXKGYGF� 6JG GZRGTKGPEG VQ

FCVG JCU DGGP IGPGTCNN[ WPUWEEGUUHWN� OQUVN[ FWG VQ HKPCPEKCN� CHHQTFCDKNKV[ CPF EQWPVT[

TKUM KUUWGU�

5GEQPF� C RTQLGEV EQUV CPCN[UKU KU RTGUGPVGF VQ QWVNKPG VJG KORQTVCPEG QH ECRKVCN

EQUVU CPF KPHNCVKQP� KP TGNCVKQP VQ VCTKHHU CPF CHHQTFCDKNKV[ QH PGY RTQLGEVU WPFGT WPEGTVCKP

GEQPQOKE EQPFKVKQPU�

6JKTF� CPCN[UGU CTG RTGUGPVGF QH ECRKVCN HWPFKPI CPF TGNCVGF XCTKCDNGU KP VJG HQTO QH

C &GDV�HWPFKPI /CVTKZ�

(KPCNN[� CNVGTPCVG HQTOWNCG CPF HKPCPEKCN VTCPUCEVKQPU OGEJCPKUOU CTG RTQRQUGF

OQTG UWKVCDNG VQ CEVWCN EQORNGZKV[ QH VJG HWPFKPI�RC[OGPV RTQEGUU� # PGY UVTCVGI[ KU

TGEQOOGPF YJKEJ YKNN KPETGCUG VJG OKFFNG CPF NQPI VGTO UWUVCKPCDKNKV[ QH RWDNKE�RTKXCVG

EQPVTCEVU� 6JG EQPENWUKQP ECP DG UWOOCTKUGF CU HQNNQYU�

 •  %CRKVCN EQUV CPF KVU OCPCIGOGPV KP VJG QRGTCVKQPCN UGTXKEG EJCTIG� KU C MG[ KUUWG
HQT RTQLGEV UWUVCKPCDKNKV[ CPF EWUVQOGT	U CHHQTFCDKNKV[�

 •  $GVVGT UVTCVGIKGU CTG PGGFGF VQ TGFWEG ECRKVCN CPF HKPCPEKCN EQUVU� KPENWFKPI
TGVWTPKPI VQ UWDUKFKGU CPF RWDNKE HKPCPEG� GURGEKCNN[ HQT UCPKVCVKQP KPHTCUVTWEVWTG�

 •  6JG &GDV�HWPFKPI /CVTKZ RTQXKFGU C UEJGOCVKE XKGY YJKEJ ECP JGNR VJG CPCN[UKU�
OCPCIGOGPV CPF RC[OGPV QH VJG ECRKVCN EQUVU QH C RWDNKE�RTKXCVG RTQLGEV�

 •  6JG TGEQOOGPFCVKQPU OCFG UJQWNF TGUWNV KP ITGCVGT VTCPURCTGPE[ QH ECRKVCN EQUVU
CPF HKPCPEKCN VTCPUCEVKQPU CPF YKNN RTQXKFG C OGEJCPKUO VQ UGCTEJ HQT C EJGCRGT

VCTKHH KP XCTKCDNG GEQPQOKE EQPFKVKQPU� #V VJG UCOG VKOG� VJG[ YQWNF RTQXKFG HQT C

OQTG RTGEKUG TGIWNCVKQP CPF DGVVGT CFCRVCVKQP VQ VJG URGEKHKE EJCTCEVGTKUVKEU QH

GCEJ RTQLGEV�
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6JG VTGPF VQYCTFU 2TKXCVG 5GEVQT 2CTVKEKRCVKQP 
252� KP VJG /GZKECP YCVGT UGEVQT DGICP KP

����� JQYGXGT EQORNGVGF CPF QRGTCVKPI GZCORNGU CTG HGY� #RCTV HTQO VJG MPQYP

RTQLGEVU UWEJ CU %CPEWP� #IWCUECNKGPVGU CPF /GZKEQ %KV[� OQUV 252 GHHQTVU JCXG DGGP

EQPEGPVTCVGF QP 9CUVGYCVGT 6TGCVOGPV 2NCPVU 
9962U���� WUKPI C $WKNF 1RGTCVG CPF

6TCPUHGT 
$16� CPF FGTKXCVKXGU CRRTQCEJGU�

6Q UQOG GZVGPV VJG TGCUQPU HQT VJKU CTG WPFGTUVCPFCDNG� /GZKEQ KU VTGCVKPI QPN[

CRRTQZKOCVGN[ ��� QH KVU OWPKEKRCN YCUVGYCVGT���� UQ VJG CWVJQTKVKGU YGTG TGSWKTGF VQ CEV

DWV 9962U CTG GZRGPUKXG CPF VGEJPQNQIKECNN[ FGOCPFKPI� GURGEKCNN[ KH UGEQPFCT[

VTGCVOGPV KU VQ DG RTQXKFGF� 5KPEG VGEJPQNQI[� KPXGUVOGPV ECRCEKV[ COQPIUV QVJGT HCEVQTU�

KPENWFKPI KORTQXGOGPVU KP GHHKEKGPE[ CTG CUUQEKCVGF YKVJ 252� VJG RTKXCVG UGEVQT JCU DGGP

RTQOQVGF HQT UCPKVCVKQP UEJGOGU UWEJ CU $16U� 5GG (KIWTG ��

(KIWTG �

9CUVGYCVGT VTGCVOGPV RNCPVU KP /GZKEQ� ����

1RGTCVKPI RTKXCVG RNCPVU CTG HGY 
QPN[ �� D[ PWODGT� DWV CEEQWPV HQT

CRRTQZKOCVGN[ ��� QH VJG CEVWCN VTGCVGF HNQY� YJKEJ EQWNF ITQY VQ ��� VCMKPI CEEQWPV

QH QPIQKPI CPF RTQLGEVGF RTQLGEVU 
KPENWFKPI VJG /GZKEQ %KV[ RNCPVU��������� 6JKU TGHNGEVU

DQVJ IQXGTPOGPV RQNKE[ CPF 25 KPVGTGUV VQ IQ HQT VJG ITGCVGUV CPF OQTG CHHQTFCDNG

RTQLGEVU�

0GXGTVJGNGUU� VTWPECVGF CPF WPUWEEGUUHWN 9962U RTQLGEVU CTG C OCLQT EQPEGTP�

5KPEG ����� QPN[ ��� QH RTQLGEVU YGTG EQORNGVGF CPF CTG KP QRGTCVKQP� YKVJKP VJKU

RGTEGPVCIG� VJG DKIIGUV RNCPVU EQTTGURQPF VQ VJQUG PQV HKPCPEGF D[ VJG RTKXCVG UGEVQT G�I�

/QPVGTTG[���� 6JG GUVKOCVGF ITQYVJ VQ ��� KU OCKPN[ FWG VQ VJG CFFKVKQP QH HWVWTG NCTIG

RNCPVU� /GZKEQ %KV[ CPF )WCFCNCLCTC� DWV GXGP VJG HKTUV QH VJGUG YKNN PQV VQ DG HKPCPEGF D[

RTKXCVG ECRKVCN�

TREATED WASTEWATER (m3/s) TREATMENT PLANTS
Untreated 170 NOT used 193
Treated 40 OPERATING 615
Wastewater produced 210 TOTAL 808

24%

76%

NOT used OPERATING

81%

19%Untreated Treated

Only 19% is 
treated 
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/QUV 252 KP 9962U KP /GZKEQ ECP DG ENCUUKHKGF CU $�1�6� 
$WKNF�QRGTCVG CPF VTCPUHGT�� #NN

QH VJGUG JCXG TGSWKTGF OWEJ VCKNQTKPI GHHQTV VQ VJG URGEKHKE PCVKQPCN� TGIKQPCN CPF NQECN

EKTEWOUVCPEGU� CPF [GV� QPN[ VJG ��� CTG QRGTCVKPI 
QPN[ ��� QH VJQUG RTKXCVGN[

HKPCPEGF��

6JG OCKP RTQDNGOU HCEGF CTG TGNCVGF VQ HKPCPEKCN� TGIWNCVKQP CPF RQNKVKECN OCVVGTU�

6JKU RCRGT YKNN HQEWU QP VJG HQTOGT� UKPEG HKPCPEKCN EQPUKFGTCVKQPU GOGTIG VJTQWIJQWV VJG

EQPVTCEVKPI RTQEGUU CPF VJG WPEGTVCKP GEQPQOKE EQPFKVKQPU YGCMGP QT GZRQUG RTQLGEV

UWUVCKPCDKNKV[ VQ HKPCPEKCN KUUWGU�

6JG EQPVTCEVKPI QWV RTQEGUU� DGHQTG EQPUVTWEVKQP� ECP DG FKXKFGF KP HQWT OCKP

UVCIGU� HGCUKDKNKV[ UVWFKGU� DKFFKPI� EQPVTCEV YTKVKPI WR CPF VJG FGVCKNGF RTQLGEV� #V VJG

HGCUKDKNKV[ UVCIG VJGTG KU WUWCNN[ C NCEM QH TGUQWTEGU VQ FGXGNQR C EQTTGEV CUUGUUOGPV CPF KV

KU EQOOQP VJCV RGTUQPCN KPVGTGUVU QT RQNKVKECN VKOKPI GHHGEV MG[ FGEKUKQPU� +PVGTGUVKPIN[�

HWPFKPI CIGPVU CTG D[RCUUGF� CNVJQWIJ VJG[� GXGPVWCNN[ KP VJG EQPVTCEVKPI RJCUG� UGV VJG

EQPFKVKQPU VQ RTQEGGF�

6JG DKFFKPI RTQEGUU� QHVGP VCMGU NQPIGT VJCP GZRGEVGF� VJGTGHQTG KPXGUVOGPV EQUV

KPETGCUGU GURGEKCNN[ YKVJ VJG RTGXCNGPV WPUVCDNG GEQPQOKE EQPFKVKQPU� 6JG DKFFKPI

FQEWOGPVU UVTQPIN[ KPHNWGPEG VJG HKPCN EQPVTCEV� KH VJG DKFFKPI FQEWOGPVU NCEM RTGEKUKQP QT

URGEKHKE RTQEGFWTGU HQT VJG HKPCPEKCN VTCPUCEVKQPU� UQ YKNN VJG UKIPGF CITGGOGPV�

EQPUGSWGPVN[� MG[ PGIQVKCVKQPU CPF OQFKHKECVKQPU CTG WUWCNN[ VTCPUHGTTGF VQ VJG EQPVTCEV

FGXGNQROGPV UVCIG�

6JKU RTQOQVGU OQTG FGNC[U FWTKPI EQPVTCEV TGXKUKQP CPF EJCPIGU VQ RTQLGEVGF YQTMU

QHVGP KPETGCUG VJG GUVKOCVGF KPXGUVOGPV EQUV� YJKEJ YGCMGPU CHHQTFCDKNKV[ VQ RC[ HQT

UGTXKEG� +V KU CV VJKU UVCIG YJGP HWPFKPI KPUVKVWVKQPU EQOG KPVQ VJG CTGPC� TGXKGYKPI VJG

YJQNG RTQEGUU CPF QHVGP EQPFKVKQPKPI NQCPU UQ VJCV VJG RTQLGEVU CTG KPVGTTWRVGF�

/	��7����3#A��������.��	�������

6JG OCKP QDLGEVKXG KU VQ CPCN[UG VJG HKPCPEKCN VTCPUCEVKQPU CPF ECRKVCN EQUV QH RWDNKE�

RTKXCVG EQPVTCEVU CPF VQ TGEQOOGPF PGY UVTCVGIKGU CPF HQTOWNCG VJCV YKNN EQPVTKDWVG VQ

RTQLGEV	U HKPCPEKCN UWUVCKPCDKNKV[ CPF EWUVQOGT	U CHHQTFCDKNKV[�


����.���3#A�������

 •  2TQLGEV EQUV CPCN[UKU HQT C OQFGN ECUG YKNN DG UWOOCTKUGF VQ QWVNKPG VJG
KORQTVCPEG QH ECRKVCN EQUVU CPF KPHNCVKQP� KP TGNCVKQP VQ VJG UGTXKEG VCTKHH 
KP VJKU

RCRGT� KUGTXKEG VCTKHHL YKNN OGCP VJG UGTXKEG EJCTIGU QT RC[�DCEM VJCV VJG RTKXCVG

EQPVTCEVQT QH C $16 EJCTIG VQ VJG RWDNKE QTICPK\CVKQP� EJCTIGU CPF CHHQTFCDKNKV[


CHHQTFCDKNKV[ QH VJG RTQLGEV KP TGNCVKQP VQ VJG ENKGPV 
RWDNKE KPUVKVWVKQP� ECRCEKV[ VQ

RC[ DCEM VJG 9962 UGTXKEG� YJKEJ KU UWRRQTVGF D[ VJG GPF�RC[GT 
EWUVQOGT

YCVGT CPF UCPKVCVKQP VCTKHHU�� QH PGY UEJGOGU�
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 •  %CRKVCN HWPFKPI CPF TGNCVGF XCTKCDNGU YKNN DG CPCN[UGF D[ OGCPU QH C &GDV�HWPFKPI
/CVTKZ� 6JKU OCVTKZ EQTTGNCVGU VJG KORCEV QH FGDV 
YJGVJGT RWDNKE QT RTKXCVG

CUUKIPGF� XGTUWU VJG HQWPFKPI QTKIKP�

 •  #NVGTPCVG HQTOWNCG CPF HKPCPEKCN VTCPUCEVKQP OGEJCPKUOU YKNN DG RTQRQUGF YJKEJ
DGVVGT UWKV VJG CEVWCN EQORNGZKV[ QH VJG HWPFKPI�RC[OGPV RTQEGUU�

 •  (KPCNN[� TGEQOOGPFCVKQPU VQ KPETGCUG VJG OKFFNG CPF NQPI VGTO UWUVCKPCDKNKV[ QH
RWDNKE�RTKXCVG EQPVTCEVU YKNN DG RTQRQUGF�

/	������

2TQLGEV� 2TKOCT[ CPF 5GEQPFCT[ YCUVGYCVGT VTGCVOGPV RNCPV HQT C /WPKEKRCNKV[�

5K\G CPF TGWUG� ��� NRU 
�� /)&� ECRCEKV[� QH YJKEJ JCNH YKNN DG UQNF HQT KPFWUVTKCN WUG

CPF JCNH YKNN DG WUGF HQT KTTKICVKQP CV PQ EJCTIG�

+PXGUVOGPV� �� OKNNKQP 75 FQNNCTU�

2QRWNCVKQP� �������

%QPVTCEV V[RG� $CUG $�1�6� �� [GCTU QRGTCVKQP�

(KPCPEKCN

+PFKECVQTU�

#PPWCN KPVGTGUV TCVG 
DGHQTG KPHNCVKQP� ��� CPF GUVKOCVGF KPHNCVKQP QH

��� CXGTCIG 
������ XCTKCVKQPU�

�������������������..����#�����
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6JG EQUV CPF HKPCPEKCN CPCN[UKU QH C YCVGT RTQLGEV RNC[ C RKXQVCN TQNG� GURGEKCNN[ EQPUKFGTKPI

ECRKVCN EQUVU KP VJG EQPFKVKQPU QH FGXGNQRKPI EQWPVTKGU� 6JG EQUV CPF CHHQTFCDKNKV[ QH VJG

UEJGOG YKNN FGRGPF QP C OWNVK�XCTKCDNG CPCN[UKU� #OQPIUV VJG RTKPEKRCN XCTKCDNGU CHHGEVKPI

VJG ECRKVCN EQUV YKNN DG VJG UK\G CPF VGEJPQNQI[ UGNGEVGF� SWCNKV[ UVCPFCTFU TGSWKTGF�

KPVGTGUV TCVGU� TGVWTP QP ECRKVCN� EQWPVT[ TKUM� RC[OGPV OGEJCPKUOU CPF VCTKHHU� FGXCNWCVKQP

CPF KPHNCVKQP�

%WTTGPE[ FGXCNWCVKQP CPF KPHNCVKQP YKNN DG XKVCN TKUM HCEVQT KP CP[ FGXGNQRKPI

GEQPQO[� RCTVKEWNCTN[ YJGTG HQTGKIP KPXGUVOGPV CPF GSWKROGPV CTG KPXQNXGF� #FFKVKQPCNN[

KP /GZKEQ� KPHNCVKQP KU KORQTVCPV CU VCTKHHU 
IGPGTCNN[ VJG EWUVQOGT VCTKHH FQGU PQV

FKHHGTGPVKCVG DGVYGGP YCVGT CPF UCPKVCVKQP UGTXKEGU� CTG PQV KPFGZGF VQ KPHNCVKQP DWV NKPMGF

VQ CP CPPWCN TGXKGY D[ %QPITGUU CPF� VJGTGHQTG� RQNKVKECN KPVGTHGTGPEG� 1P VJG QVJGT JCPF�

VJG UGTXKEG VCTKHH EJCTIG VQ VJG ENKGPV D[ VJG RTKXCVG RCTVPGT KU WUWCNN[ KPFGZGF NKPMGF CV

NGCUV� VQ VJG PCVKQPCN KPHNCVKQP KPFGZ 
+02%�� CNVJQWIJ VJKU KU EJCPIKPI� KV KU UVKNN VJG ECUG KP

OQUV OWPKEKRCNKVKGU� %WUVQOGT VCTKHHU FGRGPF WRQP RQNKVKEU QT GNGEVQTCN FGEKUKQPU� YJKEJ

OGCPU VJCV OQUV QH VJG VKOG VJG[ CTG HCT DGNQY EQUVU CPF KPHNCVKQP� 6JKU OGCPU VJCV�

VQIGVJGT YKVJ VJG NQY JKUVQTKE YCVGT VCTKHHU EJCTIGF KP /GZKEQ CPF VJG CDUGPEG UCPKVCVKQP

EJCTIGU� 9962 RTQLGEVU CTG PQV GCUKN[ RCKF HQT D[ VJG FQOGUVKE EWUVQOGT�

)KXGP VJG EJCTCEVGTKUVKEU QH QWT ECUG� KH VJG RGTKQF HTQO HGCUKDKNKV[ UVWFKGU VQ VJG

GPF QH EQPUVTWEVKQP NCUVU � [GCTU 
YJKEJ YQWNF DG PQTOCN�� VJG KORCEV QP ECRKVCN EQUVU

CPF UGTXKEG VCTKHHU YKNN DG CU UJQYP KP (KIWTG ��

(KIWTG � UJQYU VJG HQNNQYKPI�
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(KIWTG �

+PXGUVOGPV CPF VCTKHH HQT CP KPXGUVOGPV QH 75� �� OKNNKQP KP C 9962

0QVG� KPQOKPCN DCUGL ECNEWNCVKQP KPENWFG KPHNCVKQP� KTGCN DCUGL ECNEWNCVKQP GZENWFGU KPHNCVKQP�

 •  6JG VQVCN KPXGUVOGPV CPF HKPCPEKCN EQUVU YKNN KPETGCUG ENQUGN[ QT DG[QPF KPHNCVKQP�
HTQO 75� �� VQ �� OKNNKQP FWG VQ VJG NQPIGT DKFFKPI�EQPVTCEVKPI RGTKQF� 6JKU

UJQWNF DG UGNH� GXKFGPV� DWV KV KU PQV ENGCTN[ EQPEGRVWCNKUGF QT YGKIJVGF D[ VJG

FGEKUKQP�OCMGTU�

 •  6JG ECRKVCN CPF HKPCPEKCN EQUV KPETGCUG YKNN TGUWNV KP JKIJGT UGTXKEG EJCTIGU D[ VJG
EQPVTCEVQT�KPXGUVQT� VJCP VJG QPG RWDNKUJGF KP VJG DKF�

 •  6JG FKHHGTGPEG DGVYGGP C VCTKHH HQT RTKOCT[ VTGCVOGPV CPF VJCV HQT CFXCPEGF
UGEQPFCT[ KU XGT[ NCTIG� 2CTVN[ FWG VQ VJKU� VJG NGIKUNCVKQP KP /GZKEQ YCU EJCPIGF

VQ NQYGT UVCPFCTFU 
01/ ��� '%1. ����� 655 QH ��� CPF &$1� QH ��� OI�NV�

HKIWTG QH OQPVJN[ CXGTCIG HQT VTGCVGF YCVGT VQ DG WUGF KP KTTKICVKQP��

 •  %QPUKFGTKPI VJG TGCN DCUG CPCN[UKU� KH VJG VCTKHH HQT YCVGT UGTXKEGU KU CTQWPF

75� ���Ox� RTKOCT[ VTGCVOGPV OC[ DG CHHQTFCDNG UKPEG VJG UGTXKEG EJCTIG QPN[

TGRTGUGPVU ��� QH VJG YCVGT VCTKHH� 5GEQPFCT[ VTGCVOGPV EQUVU TGSWKTG C VCTKHH

YJKEJ CRRTQZKOCVGU VJG YCVGT VCTKHH� 9CVGT EJCTIGU VQ VJG GPF EWUVQOGT CTG

EQORCTCVKXGN[ NQY� DWV RQNKVKEKCPU ECP PQV CHHQTF VQ FQWDNG VJG EJCTIG�

 •  %QPUKFGTKPI VJG PQOKPCN DCUG CPCN[UKU� VJG VCTKHH HQT RTKOCT[ VTGCVOGPV OC[ TGCEJ

��� QH VJG YCVGT VCTKHH� +H VJG EWUVQOGT VCTKHH KU PQV CEVWCNKUGF VQ KPHNCVKQP� VJG

EJCTIG YJGP QRGTCVKQP DGIKPU YKNN TGRTGUGPV C TGCN DWTFGP� 6JWU� VJG YJQNG

RGTKQF UJQWNF DG EQPUKFGTGF KP VJG HKPCPEKCN CPCN[UKU CPF VJG GUVCDNKUJOGPV QH

VCTKHH KPFGZCVKQP EQPVGORNCVGF�

 •  (KPCNN[� VJG CPCN[UKU ENGCTN[ UJQYU VJCV VJG ECRKVCN EQUV EQORQPGPV QH VJG VCTKHH
TGRTGUGPVU VJG OCLQT EQUV�

6JG GZRGTKGPEG KP /GZKEQ JCU KNNWUVTCVGF VJCV VJG CPCN[UKU KP PQOKPCN VGTOU 
YKVJ

GUVKOCVGF KPHNCVKQP� CPF QXGT VJG YJQNG RTQLGEV RGTKQF RTQXKFGU C DGVVGT RKEVWTG QH VJG

RTQLGEV	U KORCEV HQT RQNKVKEKCPU CPF FGEKUKQP�OCMGTU� 6JKU CPCN[UKU TGURQPFU CNUQ VQ VJG

PGEGUUKV[ HQT DGVVGT RTQLGEV RNCPPKPI CPF RC[KPI UVTCVGIKGU�

YEARS

CASE INVESTMENT. COMPARISON OF REAL AND
NOMINAL BASE (000 US dll.)
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40%
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TO:
80%  WITH
INFLATION
73% WITHOUT.
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#U C EQPUGSWGPEG QH TGEGPV GZRGTKGPEG KP /GZKEQ 
VQIGVJGT YKVJ VJG UECTEKV[ QH

HWPFU HQT KPHTCUVTWEVWTG�� VJG CEVWCN VTGPF KU VQYCTFU VJG TGWUG CPF UCNG QH VTGCVGF

YCUVGYCVGT CPF VQ GPIKPGGT EJGCRGT CNVGTPCVKXGU�

6JKU JCU RTQOQVGF RTQLGEVU UWEJ CU VJQUG KP 6CORKEQ� 5CP .WKU 2QVQUK CPF RQUUKDN[

.C .CIWPC���� YJGTG VTGCVGF YCVGT OC[ DG UQNF HQT KPFWUVTKCN TGWUG CPF UWDUKFKGU VQ ECRKVCN

EQUV CTG CICKP DGGP EQPUKFGTGF KP RWDNKE�RTKXCVG RTQLGEVU�� 1WVNCPFKUJN[� KP UQOG ECUGU�

UCNGU CTG PGIQVKCVGF YKVJ UVCVG EQORCPKGU UWEJ CU 2'/': CPF GNGEVTKEKV[ 
%('�� YJKEJ

TGSWKTG NCTIG HNQYU HQT EQQNKPI� DWV 
CU VJG ECUG QH 5CP .WKU� YKVJQWV EQPUKFGTKPI KPHNCVKQP�

�..����#�����

1P VJG DCUKU QH VJG CPCN[UGF ECUG� VJG HQNNQYKPI FCVC TGXGCN VJG V[RKECN KORCEV QP

CHHQTFCDKNKV[ QH C RTQLGEV KP /GZKEQ�

 •  +H PQ VTGCVGF YCVGT KU UQNF� VJG CPPWCN EQUV 
YKVJQWV VCMKPI KPVQ CEEQWPV KPHNCVKQP�
YQWNF DG CDQWV 75� ��� OKNNKQP� TGRTGUGPVKPI CDQWV 75� �����HCOKN[�OQPVJ�

GSWKXCNGPV VQ ��� QH CEVWCN RC[OGPVU HQT FTKPMKPI YCVGT RC[OGPV 
75� ������

 •  +H YCVGT UWDLGEV VQ UGEQPFCT[ VTGCVOGPV KU UQNF CV 75� �����Ox 
C TGCUQPCDNG
RTKEG HQT CP GNGEVTKE RNCPV� CPF KH VJKU KU KPFGZGF CV QPN[ ��� QH KPHNCVKQP CPF�

CFFKVKQPCNN[ C PGY UCPKVCVKQP VCTKHH RGT HCOKN[ RGT OQPVJ QH 75� ���� KU UGV 
CRCTV

HTQO VJG YCVGT VCTKHH� CPF KPFGZGF CV NGCUV �� RGT CPPWO� VJG TGUWNV YKNN DG

PGICVKXG� CU UJQYP KP (KIWTG ��

 •  6JG PGICVKXG DCNCPEG YKNN OGCP VJCV KP VJG OKFFNG RGTKQF CP GZVTC

75� �����HCOKN[�OQPVJ YQWNF DG TGSWKTGF KP TGCN VGTOU� #NVGTPCVKXGN[� QVJGT

OGCUWTGU EQWNF DG EQPUKFGTGF UWEJ CU� DGVVGT UGNNKPI EQPFKVKQPU QT ECRKVCN

TGFWEVKQPU�

&WG VQ VJG RQQT RGTHQTOCPEG QH $16	U CPF VJG ���� ETKUGU� VJG /GZKECP

IQXGTPOGPV JCU DGGP EQPUKFGTKPI UWDUKFKGU QH HTQO �� VQ ��� HQT UCPKVCVKQP

KPHTCUVTWEVWTG�� #RRN[KPI C ��� UWDUKF[ VQ VJG ECUG UVWF[ YQWNF IKXG VJG TGUWNVU

UJQYP KP (KIWTG ��

 •  (KIWTG � UJQYU VJCV VJGTG KU CP KPETGCUG KP ECUJ HNQYU CV HKTUV FWG VQ VJG UWDUKF[�
 •  0GXGTVJGNGUU� KP VJG OKFFNG RGTKQF CP CFFKVKQPCN EJCTIG QH 75������HCOKN[�OQPVJ

YKNN DG TGSWKTGF CPF QH 75����� CV VJG GPF� 6Q VJG QTFKPCT[ EWUVQOGT VJKU OC[

UVKNN DG FKHHKEWNV VQ OCPCIG� GURGEKCNN[ EQPUKFGTKPI VJG RQXGTV[ QH VJG OCLQTKV[ QH

BALANCE OF COST-INCOME.   (Constant value, no inflation
million/yr)
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FIGURE 3
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VJG RQRWNCVKQP� VJG RQQT RC[OGPV EWNVWTG CPF VJG UNQYPGUU QH YCVGT WVKNKVKGU 
CPF

RQNKVKEKCPU� VQ UGV TGCN EQUV VCTKHHU�

����������������������

 •  +V KU PGEGUUCT[ VQ OCPCIG VJG VCTKHHU CU YGNN CU VT[KPI VQ UGNN VJG VTGCVGF
YCUVGYCVGT HQT TGWUG� 6JG GUVCDNKUJOGPV QH KPFGZGF VCTKHHU UJQWNF DG EQPUKFGTGF�

 •  5WDUKFKGU CPF RWDNKE HKPCPEG CV NQYGT TCVGU UJQWNF DG EQPUKFGTGF HQT UCPKVCVKQP KP
VJG NGUU CHHQTFCDNG RTQLGEVU 
URGEKCNN[ YJGP VJGTG KU PQ TGWUG�� +H RTKXCVG ECRKVCN KU

TGSWKTGF� CNVJQWIJ KV OC[ RTQOQVG RGTOCPGPE[ CPF GHHKEKGPE[� KV OC[ DG OQTG

GZRGPUKXG VJCP VTCPURCTGPV RWDNKE HWPFU�

$GVVGT UVTCVGIKGU VQ TGFWEG VJG ECRKVCN CPF HKPCPEKCN EQUVU QH RTKXCVG ECRKVCN RTQLGEVU


QT OKZGF HWPFU RTQLGEVU� CTG C RTKQTKV[ UKPEG VJGUG EQUVU TGRTGUGPV VJG OCLQT EQUV� +V KU

CNUQ KORQTVCPV VQ KORTQXG VJG OCPCIGOGPV QH HKPCPEKCN VTCPUCEVKQPU QXGT VJG YJQNG NKHG QH

C RTQLGEV�

��������B��"������@�/	��4�#� "�����(�7����)

#U YCU UGGP KP VJG RTGXKQWU UGEVKQP� VJG ECRKVCN EQUV QH C RTKXCVG�RWDNKE EQPVTCEV 
UWEJ CU

$16� KU VJG RTKPEKRCN EQORQPGPV QH VJG QRGTCVKPI VCTKHH� 6JG NCEM QH IQXGTPOGPV HWPFU� CPF

QVJGT EQPUKFGTCVKQPU�� JCU UJKHVGF VJG DCNCPEG DGVYGGP RWDNKE CPF RTKXCVG HKPCPEKPI 
VQ VJG

TKIJV KP (KIWTG ��� 5QOG MG[ SWGUVKQPU TGOCKP VQ DG CUMGF� 5JQWNF HKPCPEKPI DG

UWDUKFKUGF! 9JKEJ KU EJGCRGT � RWDNKE QT RTKXCVG! 9JKEJ KU OQTG GHHKEKGPV! 5JQWNF VJGTG DG

C EQORTQOKUG!

COST-INCOME BALANCE with a SUBSIDY   (Constant value,
no inflation, US million/yr)
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%GTVCKPN[ TGCNKV[ KU OQTG EQORNGZ VJCP UJQYP JGTG CPF YKNN EQODKPG HCEVQTU HTQO

OWNVKRNG FKUEKRNKPGU� -GGRKPI KP HQEWU VJG ECRKVCN CPF HWPFKPI KUUWGU� JQYGXGT� RTQLGEVU KP

/GZKEQ CTG FGOQPUVTCVKPI VJCV EQPVTCEVKPI�QWV ECP EQODKPG UGXGTCN FKUVKPEV FGDV�NQCP

UKVWCVKQPU�

 •  )QXGTPOGPV UWDUKFKGU� CTG CICKP DGKPI EQPUKFGTGF 
CPF CNUQ IKCPV RWDNKE YQTMU���

 •  2TKXCVG EQORCPKGU UGGM HWPFU HTQO RWDNKE DCPMU CPF KPVGTPCVKQPCN QTICPKUCVKQPU

DKNCVGTCN��

 •  2WDNKE WVKNKVKGU VCMG VJG TKUM QT FGDV� UQOGVKOGU YKVJ RTKXCVG HWPFKPI�
 •  2TKXCVG EQORCPKGU VCMG RTQLGEVU� DWV VJG TKUM KU VCMGP D[ RWDNKE GPVKVKGU QT VJG

RTQLGEV KVUGNH���

 •  2TKXCVG ECRKVCN TKUM KU OKPKOKUGF D[ NGXGTCIG� UQOGVKOGU GXGP GSWKV[ QDNKICVKQPU�

6JG RQUKVKQPKPI QH VJGUG HCEVQTU CPF VJG FKHHGTGPV TKUM CPF EQPFKVKQPU VJG[ GZRQUG�

CTG UKORNKHKGF KP VJG &GDV�(WPFKPI /CVTKZ� UGG (KIWTG �� 6JG OCVTKZ UJQYU VJG EQTTGNCVKQP

COQPIUV VJGUG HCEVQTU� RTKPEKRCNN[� YJGVJGT VJG FGDV KU RWDNKE QT RTKXCVG� GKVJGT CUUKIPGF QT

IWCTCPVGGF� XGTUWU C RWDNKE QT RTKXCVG HQWPFKPI QTKIKP�

(KIWTG �

6JG &GDV�(WPFKPI /CVTKZ

6JG OCVTKZ EQPVTCEV HKPCPEKPI KP HQWT OCKP SWCFTCPVU� 6JG K:L CZKU KU VJG FGDV�TKUM

ENCUUKHKECVKQP 
VQ YJQO KU VJG FGDV CUUKIPGF QT YJQO KU VJG IWCTCPVQT�� CPF VJG K;L VJG

HKPCPEKGT 
YJQ QT YJGTG�� 6JG VTKCPING KP # TGRTGUGPVU UWDUKFKGU� IQXGTPOGPV ITCPVU VQ

IQXGTPOGPV 
QT RWDNKE� KPUVKVWVKQPU� 6JG VTKCPING KP & TGRTGUGPVU RTKXCVG TKUM ECRKVCN 
VJG

EQORCP[ HWPFU QT GSWKV[� PQV DQTTQYGF� 2TKXCVG HWPFKPI QT EQORCP[ NGXGTCIG KU NQECVGF KP

VJG +8VJ SWCFTCPV� +P VJKU OCVTKZ� VJG #UUGVU $CT FTCYP KP (KIWTG � KU UJQYP CU VJG

FKCIQPCN #�&�

PRIVATE

PUBLIC

PUBLIC PRIVATE
A C

DB

DEBT
ASSIGNEMENT / GUARANTOR

FINANCIER /
 FUNDING

- I -
Mostly PUBLIC
debt with mayor

 PUBLIC funding

- III -
Mostly PRIVATE
debt with mayor
PUBLIC funding

- II -
Mostly PUBLIC
debt with mayor

 PRIVATE funding

- IV -
Mostly PRIVATE
debt with mayor

 PRIVATE funding

RISK /
EQUITY
CAPITAL

SUBSI-
DIES
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#U UGGP KP (KIWTG �� V[RKECN $�1�6� HKPCPEKPI YQWNF DG NQECVGF KP SWCFTCPV +8�

*QYGXGT� FWTKPI VJG EQPVTCEVKPI RTQEGUU VJKU VGPFU VQ OQXG VQ VJG +++VJ SWCFTCPV�

DQTTQYKPI HTQO RWDNKE KPUVKVWVKQPU CPF GXGP RCTVKCNN[ VQ VJG +UV SWCFTCPV� YKVJ UWDUKFKGU QT

VTCPUHGTTKPI VJG OCLQTKV[ QH VJG TKUM VQ VJG IQXGTPOGPV QT RTQLGEV KVUGNH�

(KIWTG �

(KPCPEKPI QRVKQPU QP VJG /CVTKZ

6JKU FGUETKRVKQP GZRNCKPU VQ UQOG GZVGPV VJG EQORQTVOGPV QH RTQLGEV HKPCPEG KP

/GZKEQ� YJKEJ KU KPETGCUKPIN[ C OKZVWTG QH HWPFU CPF NQCP EQPFKVKQPU� (WTVJGTOQTG� VJG

ECRKVCN HQT GCEJ RTQLGEV ECP DG C EQODKPCVKQP YKVJKP VJG HQWTVJ SWCFTCPVU CPF YKNN UJQY

KORQTVCPV FKHHGTGPEGU CEEQTFKPI VQ�

 •  +PVGTGUVU TCVGU CPF TGVWTP�
 •  %QOOKUUKQPU CPF EJCTIGU�
 •  2C[OGPV RGTKQFU�
 •  )WCTCPVGGU�
 •  0GIQVKCVKQP ECRCEKV[�
 •  (NGZKDKNKV[ VQ QRGP VQ VJG UVQEM OCTMGV�

5QOG QH VJG VGPFGPEKGU VJCV ECP DG QDUGTXGF CTG UJQYP KP (KIWTG �� (QT GZCORNG�

RWDNKE HKPCPEG YKNN VGPF VQ DG EJGCRGT DWV UECTEGT YJKNG RTKXCVG HKPCPEG TGSWKTGU JKIJGT

IWCTCPVGGU CPF YKNN VGPF VQ DG OQTG GZRGPUKXG� 2TKXCVG CUUKIPOGPV QT OCPCIGOGPV QH

FGDV YKNN VGPF VQ DG OQTG HNGZKDNG DWV CNUQ JCTFGT VQ TGIWNCVG�

�������������"������������7���(�����

#NVJQWIJ VJG ECRKVCN EQUV QH C RTQLGEV TGRTGUGPVU VJG OC[QT EQORQPGPV QH VJG VCTKHH CPF�

FGURKVG VJG TGNCVKXG EQORNGZKV[ QH FGDV�HQWPFKPI CTTCPIGOGPVU� VJG HQTOWNCG WUGF HQT

ECRKVCN TGRC[OGPV TGOCKPU VQQ UKORNG CPF� KP OQUV ECUGU� KPCFGSWCVG� +P VJKU UGEVKQP� VJKU

RTQDNGO YKNN DG FKUEWUUGF CPF C PGY HQTOWNCG HQT VJG OCPCIGOGPV QH HKPCPEKCN

VTCPUCEVKQPU RTQRQUGF�

PRIVATE risk
capital

II IV

I

III

subsidy

PUBLIC
PUBLIC PRIVATERisk/Loan

THEORETICAL 
BOT DURING 
PROPOSAL

TENDENCY 
WHILE 
CONTRAC-
TING

THE TRADITIONAL    
PUBLIC WORK WITH 
PARTIAL SUBSIDY

ACTUAL 
DEBT 

BURDEN OF 
UTILITES

Funds
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(KIWTG �

6GPFGPEKGU CPF EJCTCEVGTKUVKEU QH HWPFKPI

/	����������7��	����.������������

6JG DCUKE VTCFKVKQPCN HQTOWNC WUGF KP RWDNKE�RTKXCVG EQPVTCEVKPI�QWV KP /GZKEQ� URGEKHKECNN[

$16 KU UJQYP KP 6CDNG ��

6CDNG �

6TCFKVKQPCN %CRKVCN 4GRC[OGPV (QTOWNCG��

/CKP HQTOWNC�

2V � 6�V 
 =6� 
 3
6��?
$CUKE HQTOWNC VQ RC[ HQT ECRKVCN 6� CPF QRGTCVKQP 
YJGVJGT

HKZGF QRGTCVKQPCN EQUVU �6�� QT XCTKCDNG EQUVU6��

%CRKVCN 4GRC[OGPV

6�V �

/QPVJN[ RC[OGPV HQT ECRKVCN COQTVKUCVKQP� KPVGTGUVU�

HKPCPEKCN EQUVU CPF TGVWTP QP ECRKVCN�


0QVG� VJG VGTO WUGF KP /GZKECP EQPVTCEVU KU GKVJGT K6�L QT

K%(#L� VJG CWVJQT TGPCOGF KV VQ K6�VL HQT VJG RWTRQUG QH

VJG TGHQTOWNCVKQP�

6�V %CNEWNCVKQP�
+V KU ECNEWNCVGF FWTKPI VJG RTQRQUCN WUKPI VJG 2C[OGPV

HQTOWNCG 
GSWCN RC[OGPVU� EQPUKFGTKPI VJG ECRKVCN�

COQTVKUCVKQP RGTKQF CPF TGCN KPVGTGUV TCVG�

7RFCVKPI�
6JG WRFCVKPI QT CEVWCNKUCVKQP QH 6�V KU IGPGTCNN[ DCUGF QP

VJG PCVKQPCN RTKEG KPFGZ 
KPHNCVKQP��

6JG CPCN[UKU QH /GZKECP ECUGU JCU UJQYP VJCV EQPVTCEV CRRNKECVKQP QH 6�V JCU

UGXGTCN FKUCFXCPVCIGU CPF EQPUGSWGPVN[ ITGCVGT FGXGNQROGPV CPF RTGEKUKQP KU PGEGUUCT[���

5QOG QH VJG OCKP RTQDNGOU FGVGEVGF CTG VJG HQNNQYKPI�

 •  6JG FKTGEV KPFGZCVKQP QH CP GSWCN RC[OGPVU ECNEWNCVKQP 
DCUGF QP C TGCN KPVGTGUV
TCVG� GPUWTGU VJG FGUKTGF TGVWTP KP VKOG� 6JKU KU XCNKF HQT C RTKXCVG KPXGUVQT YJQ

TGSWKTGU RC[OGPV CPF C TGVWTP HQT JKU OQPG[� DWV KV KU FKHHGTGPV HQT NGXGTCIG QT

PRIVATE EASIER FOR STOCK MARKET risk
IV capital

II EASIER TO HIDE

HIGHER  GUARANTEES
HIGER CHARGES

HIGHER PROFIT

I SCARCE HARDER TO REGULATE
LOW ER RATES III

BUREAUCRACY BETTER FLEXIBILITY
subsidy INSTITUTION STRENGHT

PUBLIC
PUBLIC PRIVATE

Funds

Risk/Loan
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YJGP ECNEWNCVKPI RC[OGPVU QH C DCPM NQCP YJKEJ OC[ DG TGRTGUGPVGF HWNN[ CU C

RTKXCVG TKUM 
CU JCRRGPU KP /GZKEQ��

 •  6JG FKTGEV CPF EQORQWPF KPFGZCVKQP QH VJG TGRC[OGPVU KORNKGU VJCV RC[OGPVU
YKNN HQNNQY C FKHHGTGPV VKOG RCVVGTP HQT VJG NQCPU TGRCKF DCUGF QP PQOKPCN CPPWCN

TCVGU 
YKVJ FGETGCUKPI COQTVKUCVKQP� CU CTG OQUV ETGFKVU HQT YCVGT RTQLGEVU�� 6JKU

UJKHVU EQUVU VQ VJG GPF QH VJG TGRC[OGPV RGTKQF�

 •  6JG EQORQWPF ECNEWNCVKQP QH KPHNCVKQP YKNN OGCP VJCV JKIJGT RGCMU 
ETKUGU�
KPETGCUG VQVCN TGRC[OGPV VJTQWIJQWV VJG TGUV QH VJG RGTKQF KP EQPUVCPV VGTOU 
PQ

KPHNCVKQP�� TGICTFNGUU QH DGVVGT GEQPQOKE EQPFKVKQPU�

 •  +PHQTOCVKQP QP FGDV DCNCPEG� OQFKHKECVKQPU� KPVGTGUV TCVGU GVE� TGOCKPU WPMPQYP
VQ VJG RWDNKE UGEVQT CPF VQ VJG EWUVQOGT� +H VJG EQPVTCEV KU DTQMGP QT TG�

PGIQVKCVKQP KU TGSWKTGF KPHQTOCVKQP OC[ DG WPENGCT� EQPHWUKPI QT JKFFGP�

 •  %JCPIGU KP FGDV EQORQUKVKQP� EJGCRGT QRRQTVWPKVKGU QT EQPFKVKQPU CPF ECRKVCN
TGRC[OGPV YKNN DG TGUGTXGF VQ YJQGXGT OCPCIGU VJG FGDV� WUWCNN[ VJG RTKXCVG

UGEVQT QT VJG DCPMU KPXQNXGF� 6JKU YKNN RTGXGPV VJG RQUUKDKNKV[ QH TGFWEKPI

EWUVQOGT VCTKHHU XKC HWVWTG PGIQVKCVKQPU�

 •  6JG UKORNKEKV[ CPF TKIKFKV[ QH VJG HQTOWNC YKNN ENQUG QRRQTVWPKVKGU HQT EJCPIG CPF
OQXGU VQYCTFU DGVVGT CTTCPIGOGPVU HQT DQVJ RCTVKGU�

6Q XKUWCNKUG VJG RTQDNGOU HQWPF� (KIWTG � UJQYU VJG ECRKVCN TGRC[OGPV KP QWT ECUG

UVWF[� +V UJQYU C EQORCTKUQP QH VJG COQTVKUCVKQP COQWPVU ECNEWNCVGF YKVJ 6�V XGTUWU C

FKTGEV TGRC[OGPV CV PQOKPCN TCVGU 
KPENWFKPI KPHNCVKQP�� +P DQVJ ECUGU TGRC[OGPV VQ ECRKVCN

CPF VJG TGCN TCVG CTG VJG UCOG�

(KIWTG �

4GUWNVU QH CEVWCN ECRKVCN TGRC[OGPV QRVKQPU� %CUG RTQLGEVKQP

%GTVCKPN[� VJG CFXCPVCIG QH 6�V KU VJCV KV KU EJGCRGT KP VJG DGIKPPKPI� RTQXKPI

NKSWKFKV[ VQ VJG ENKGPV 
IQXGTPOGPV�� 6JG FKHHGTGPEG DGVYGGP VJG VYQ RCVVGTPU QH TGRC[OGPV

Comparisson  of  T1t (traditional) payment calculation vs nominal rate 
calculations of repayment . (Mexico 30 million case. Nominal values)
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QXGT VJG RGTKQF KP EQPUVCPV XCNWGU 
FGHNCVGF HTQO KPHNCVKQP� YQWNF DG UQOG 75��� OKNNKQP�

YJKEJ YKNN KPETGCUG KH KPHNCVKQP KPETGCUGU ITGCVN[�

/	�����������"��������/$�'

# %QORQWPF VCTKHH 
6�%� KU RTQRQUGF VQ QXGTEQOG VJG TGRC[OGPV QH ECRKVCN EQUVU RTQDNGO

HQT KPHTCUVTWEVWTG RTQLGEVU� 6JG PCVWTG QH 6�% KU UWOOCTKUGF KP 6CDNG ��

6CDNG �

%QORQWPF %CRKVCN 4GRC[OGPV 
(QTOWNC 6�%������

/CKP EQORQWPF HQTOWNC�

2K � 6�%K
 =6� 


3
6��?�

$CUKE HQTOWNC VQ RC[ HQT ECRKVCN 6�% CPF QRGTCVKQP 
YJGVJGT

HKZGF QRGTCVKQPCN EQUVU�6�� QT XCTKCDNG EQUVU �6� �DCUGF GP 3

� HNQY��

6�%K � 6(K 
 64K
 8K

616#. %1/2170& %#2+6#. 4'2#;/'06 6#4+((

6(K

K(+0#0%+#. 6#4+((L

2C[OGPV HQT 2WDNKE


IQXGTPOGPV� FGDV

64K

K4+5- 6#4+((L

2C[OGPV HQT 2TKXCVG FGDV

64HK 


2C[OGPV HQT HKPCPEGF 2TKXCVG FGDV

64TK

4GVWTP QP HQT 4KUM 
GSWKV[�

ECRKVCN

/#4-'6 $#5'&

8#4+#$.' #/1706 57$,'%6 61 0')16+#6+10

%10&+6+105

12'0 61 4')7.#6+10 #0& %1567/'45�

4'0')16+#$.'

24+8#6' 4'6740

(+:'& #/1706

72&#6+0) 8+# +0&':#6+10

9JGTG�

6( �

/CKP HNCIU 

6QVCN COQWPV QH 6*' 2'4+1&	U RC[OGPV 
ECRKVCN COQTVKUCVKQP CPF KPVGTGUV�

FWG VQ VJG RTQRQTVKQPCN KPXGUVOGPV HKPCPEGF D[ QPG QT UGXGTCN KPUVKVWVKQPU


RWDNKE QT RTKXCVG� YJKEJ IWCTCPVQT QT FGDV	U CUUKIPOGPV KU VJG 56#6'�

%10641..'& '06+6; 
CV VJG GPF QH VJG FC[ VJG IGPGTCN RWDNKE�EWUVQOGT�

QT VCZRC[GT��

•  6JG OCLQTKV[ QH VJG 4+5- TGOCKPU KP VJG RWDNKE UGEVQT�
•  +V KU C XCTKCDNG VCTKHH UWDLGEV VQ OCTMGF EQPFKVKQPU UWEJ CU TCVGU� RGTKQF�
COQTVKUCVKQP V[RG CPF EQOOKUUKQPU�

•  +V KU DCUKECNN[ VJG )TCPVQT 
)QXGTPOGPV� QHHGT� PQV UWDLGEV VQ VJG KPKVKCN
DKFFKPI�



��

64H �

/CKP HNCIU 

6QVCN COQWPV QH 6*' 2'4+1&	U RC[OGPV 
ECRKVCN COQTVKUCVKQP CPF KPVGTGUV�

FWG VQ VJG RTQRQTVKQPCN KPXGUVOGPV HKPCPEGF D[ QPG QT UGXGTCN KPUVKVWVKQPU


OCKPN[ RTKXCVG� YJKEJ IWCTCPVQT QT CUUKIPOGPV KU VJG 24+8#6' %1/2#0;�

•  2CTV QH VJG 4+5- KU VTCPUHGTTGF VQ VJG RTKXCVG UGEVQT CPF OQUV

OCPCIGOGPV CPF PGIQVKCVKQP QH VJG NQCP CPF ETGFKV EQPFKVKQPU�

•  +V KU CNUQ C XCTKCDNG VCTKHH UKOKNCT VQ 64� DWV KV OC[ EQPVCKP C 241(+6 HCEVQT
ENGCTN[ UVCVGF YJKEJ TGHNGEVU VJG EQORCP[ KEJCTIGUL HQT EQORGVGPEG CPF

PGIQVKCVKQP ECRCEKV[�

•  +V KU C RTKXCVG QHHGT YJGP EQUVU CPF EQPFKVKQPU CTG DGVVGT VJCP 6( VJQWIJ�

OC[ DG RCTV QH VJG DKFKPI�

•  +V KU RTKXCVG ECRKVCN YJGP RTKXCVG KPXGUVOGPV KU TGSWKTGF DWV QRGP VQ UVQEM�
PGIQVKCDNG CPF GXGP GZEJCPIGCDNG YKVJ 6( VCTKHH�

•  64 CPF 6( ECP DG RTGUGPV DQVJ QT QPN[ QPG FGRGPFKPI QP EQPFKVKQPU UGV

D[ )TCPVQT�

64T �

6QVCN COQWPV QH 6*' 2'4+1&	U RC[OGPV EQTTGURQPFGPV VQ VJG RTQRQTVKQPCN

4'6740 QH TKUM ECRKVCN KPXGUVGF D[ VJG RTKXCVG EQORCP[� %CNEWNCVKQP CPF

WRFCVKPI YKNN DG UKOKNCT VQ VJG CEVWCN 6�V GZRNCKPGF KP 6CDNG ��

•  6JG 4+5- KU OCKPN[ RTKXCVG UGEVQT CPF KV KU VJG IWCTCPVGG QH VJG
EQORCP[	U KPVGTGUV VQ UVC[ KP EQPVTCEV CPF ICKP C FGUKTGF TGVWTP FWTKPI

VJG EQPVTCEV URCP�

•  +V KU EQPUVCPV CPF VJG OCKP VGPFGTKPI KUUWG� VJG EJGCRGT TGVWTP YKNN VGPF
VQ DG VJG DGVVGT QHHGT VJTQWIJQWV�

•  6JKU EQORQPGPV YKNN CNUQ CNNQY VQ KPENWFG EQUV QH UJCTGU UQNF VQ VJG UVQEM
OCTMGV�

8 �

+U VJG UWOOCVKQP QH 6*' 2'4+1&	U EQUVU FGTKXGF QH HKPCPEKCN VTCPUCEVKQPU

UWEJ CU VJG VTWUVGG GZRGPUGU� VJG TGIWNCVKQP� VJG UWRGTXKUKQP� XCTKCDNG QT

RWPEVWCN EQOOKUUKQPU CPF QVJGTU�

KKL

4GHGTU VQ 6*' 2'4+1& QT K/QOGPVL VJCV VJG COQWPV TGRTGUGPVU� VJG

RTKPEKRCN QPG	U YKNN DG VJG HQNNQYKPI�

•  K�R YJGP TGHGTTGF VQ VJG '56+/#6'& COQWPV QHHGTGF KP VJG 241215#.

FWTKPI VJG DKFFKPI RTQEGUU�

•  K�E YJGP TGHGTTGF VQ VJG '56+/#6'& COQWPV CV VJG DGIKPPKPI QH VJG

%105647%6+10� +V UJQWNF TGHNGEV VJG EQPFKVKQPU CHVGT VJG EQPVTCEV CPF

FGVCKNGF RTQLGEV KU HKPKUJGF CPF VJG HKPCPEKCN NQCPU CPF CTTCPIGOGPVU

UKIPGF�

•  K�����P HKTUV CPF UWDUGSWGPV %#2+6#. 2#;/'06 FWTKPI QRGTCVKQPCN
RGTKQF WR VQ VJG GPF QH VJG EQPVTCEV KPL�

6JG %QORQWPF %CRKVCN %QUV (QTOWNC 
QT #PCN[UKU OGVJQF� TGHNGEVU OQTG RTGEKUGN[

VJG EJCTCEVGTKUVKEU QH VJG ECRKVCN 
QT HWPFU� EQUV KPXQNXGF KP VJG FGXGNQROGPV QH C RTKXCVG�

RWDNKE RTQLGEV� 6JG CNNQECVKQP QH 6�% EQORQPGPVU YKVJKP VJG &GDV�(WPFKPI /CVTKZ KU UJQYP

KP (KIWTG ���

�������������.��	�����������"��������/$�'

+H VJGTG KU C ��� UWDUKF[� PQ EJCPIGU KP ECRKVCN EQUV YQWNF KORCEV VJG VCTKHH� GZEGRV VJQUG

GZRGPUGU QT EQOOKUUKQPU TGSWKTGF 
KH CP[� VQ EQORNGVG VJG QRGTCVKQP� CPF PQV KPENWFGF KP

VJG ITCPV� 6JG ECUG EQPUKFGTU C OKPKOWO QH ��� QH TKUM ECRKVCN HTQO VJG RTKXCVG
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EQORCP[� VJG EQUV QH YJKEJ KU TGRTGUGPVGF D[ 64T YKVJ CP CPPWCN +44 QH ���� # RWDNKE�

RTKXCVG OKZVWTG QH HWPFU HKPCPEGU VJG TGOCKPKPI ���� 4GRC[OGPV� VQ DG OCPCIGF D[ VJG

RTKXCVG EQORCP[ VJTQWIJ C DCPM VTWUVGG� KU TGRTGUGPVGF CPF RTQLGEVGF D[ VJG EQORQPGPV

64H QH VJG VCTKHH� CV C ��� TGCN TCVG CPF C �� [GCT COQTVKUCVKQP RGTKQF� +H KV YCU C RWDNKE

NQCP IWCTCPVGGF D[ C UVCVG�WVKNKV[ 
QT ITCPVQT�� KV YQWNF DG TGRTGUGPVGF CU 6(�

(KIWTG ��

6JG 6�% %QORQPGPVU	 #NNQECVKQP YKVJKP VJG &GDV�(WPFKPI /CVTKZ

6JG TGUWNV QH CRRN[KPI VJG HQTOWNC 6�%�64H
64T
8 CTG UJQYP KP (KIWTG ��� 6JG

%WTXG 6�% UJKHVU FQYP HTQO VJG VTCFKVKQPCN ECNEWNCVKQP 6�V� VJG CTGC YKVJKP VJG EWTXGU 6�V

CPF 6�% TGRTGUGPV C �� [GCT RGTKQF� GSWKXCNGPV VQ C FKHHGTGPEG KP TGCN VGTOU QH 75� ��

OKNNKQP� EQTTGURQPFKPI VQ C ��� UCXKPI�

(KIWTG ��

4GUWNVU QH CRRN[KPI 6�% HQT ECRKVCN TGRC[OGPV� %CUG RTQLGEVKQP

P R IV A T E R isk  c a p ita l

II IV

I
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P U B L IC
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F u n d s
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T  F T  R  f

T  R  r

Comparisson  of  T1t (traditional) and T1C  (compound), 
TRf  negotiated to 15 years.  Nominal values.
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6JG FKHHGTGPEGU KP ECUJ�HNQY DCNCPEG QH VJG RTQLGEV YKNN DG TGXGTVGF VQ RQUKVKXG CU

UGGP KP (KIWTG ��� 6JG CPPWCN CXGTCIG DCNCPEG YKNN DG TGFWEGF HTQO OKPWU 75� ��� OKNNKQP

VQ RNWU 75� ��� OKNNKQP�

(KIWTG ��

%CUG $CNCPEG CHVGT CRRN[KPI HQTOWNC 6�% 
EQORCTG YKVJ (KIWTG ��

6Q EQPENWFG� KV YQWNF DG EJGCRGT CPF ENGCTGT VQ CRRN[ VJG %QORQWPF %CRKVCN 6CTKHH

VQ RWDNKE�RTKXCVG EQPVCEVU 
VJCV KPENWFG RTKXCVG ECRKVCN� KPUVGCF QH WUKPI VJG CEVWCN HQTOWNC

6�V� +V YQWNF CNUQ KPETGCUG XGTUCVKNKV[ VQ UWKV VJG URGEKHKE EQPFKVKQPU QH FGXGNQRKPI OCTMGVU�

6JG OCPCIGOGPV CPF TGIWNCVKQP QH VJG EQPVTCEV YQWNF DG OQTG EQORNGZ� 5QNWVKQPU

JCXG DGGP RTQRQUGF KP VJG /GZKECP ECUGU YJKEJ KPXQNXGU C ITGCVGT RCTVKEKRCVKQP QH VJG

$CPQDTCU	 VTWUVGG 
RWDNKE DCPM� CPF C TGIWNCVQT[ EQOOKVVGG UGV CPF HQWPFGF HQT GCEJ

RTQLGEV�����

������������������������������

6JG CPCN[UKU QH VJG HKPCPEKCN VTCPUCEVKQPU CPF QH VJG EQUVU QH VJG RWDNKE�RTKXCVG EQPVTCEVU

KP /GZKEQ UJQYU VJCV ECRKVCN EQUV CPF KVU OCPCIGOGPV KP VJG QRGTCVKQPCN VCTKHH KU C MG[

KUUWG TGNCVGF VQ VJG RTQLGEV	U UWUVCKPCDKNKV[ CPF EWUVQOGT	U CHHQTFCDKNKV[� 6JG YJQNG RGTKQF

CPCN[UKU QH C RTQLGEV UJQWNF DG HQTGUGGP CPF VJG KPFGZCVKQP HQT KPHNCVKQP QH VJG UGTXKEG VCTKHH

UJQWNF DG EQPUKFGTGF�

+V KU PGEGUUCT[ VQ OCPCIG VJG UQWTEGU QH KPEQOG VQ RC[ HQT UCPKVCVKQP CPF TGWUG�

DWV VJKU YQWNF TGSWKTG C NQPI VGTO OWNVK�HCEVQTKCN UQNWVKQP YJKEJ KU QH NKOKVGF CRRNKECDKNKV[ KP

FGXGNQRKPI EQWPVTKGU� 2TKQTKV[ UJQWNF DG IKXGP� VJGTGHQTG� VQ YQTMKPI QWV DGVVGT UVTCVGIKGU

VQ TGFWEG DQVJ ECRKVCN CPF HKPCPEKCN EQUVU� KPENWFKPI TGVWTPKPI VQ UWDUKFKGU CPF RWDNKE

HKPCPEG� CPF TGIWNCVKPI ECTGHWNN[ VJG VTCPUCEVKQP QH HWPFU QXGT VJG YJQNG NKHG QH C RTQLGEV�

2TQLGEV HWPFKPI� VJG ECRKVCN�FGDV EJCTCEVGTKUVKEU CPF VJG TKUM KPXQNXGF 
KP QPG

EQPEGRV� VJG HKPCPEKCN UVTCVGI[� CTG RTQLGEV EQORQPGPVU VJCV UJQWNF PQV DG OKPKOKUGF KP

EQPVTCEV URGEKHKECVKQPU� GURGEKCNN[ YJGP RTKXCVG ECRKVCN KU KPXQNXGF� 6JG &GDV�HWPFKPI

/CVTKZ KU RTQRQUGF VQ GZRNCKP CPF UKORNKH[ VJG ENCUUKHKECVKQP QH VJG HKPCPEKCN UVTCVGI[ QH

RTQLGEVU�

6JG &GDV�HWPFKPI /CVTKZ CKFU KP VJG CPCN[UKU CPF EQPEGRVWCNKUCVKQP QH VJG

%QORQWPF %CRKVCN %QUV 6CTKHH 
6�%�� CU C PGY YC[ VQ OCPCIG CPF RC[ HQT VJG ECRKVCN EQUV

BALANCE OF COST-INCOME after T1C is applied
(Constant value, no inflation, US million/yr)

0.4

-0.2

0.1

0.5 0.4 0.4 0.4

0.0 0.1 0.1 0.1 0.0

-0.1
-0.2 -0.3

0.4
0.3

0.2
0.0

-0.1
-0.4

-0.2

0.0

0.2

0.4

0.6

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20



��

QH C RWDNKE�RTKXCVG RTQLGEV� +V TGHNGEVU OQTG RTGEKUGN[ VJG EJCTCEVGTKUVKEU QH VJG HWPFU CPF

NQCPU KPXQNXGF KP VJG FGXGNQROGPV QH RTQLGEVU CPF CNNQYU HNGZKDKNKV[ KP OCPCIKPI HKPCPEKCN

EQUVU VJTQWIJQWV C RTQLGEV�

6JG WUG QH VJG %QORQWPF %CRKVCN %QUV 6CTKHH KU TGEQOOGPFGF VQ KORTQXG�

 •  6JG OKFFNG CPF NQPI VGTO UCXKPIU VTQWIJ� VJG VTCPURCTGPE[ QH VJG ECRKVCN

TGRC[OGPV EQORQPGPVU CPF VJGKT XCTKCVKQPU QXGT VKOG�

 •  +PHQTOCVKQP VQ UVCMGJQNFGTU QP FGDV OCPCIGOGPV� VJG ECRKVCN EQUVU CPF
UWRGTXKUKQP QH RTQLGEVU�

 •  4KUM CNNQECVKQP CPF TKUM TGFWEVKQP UKPEG VJG KOCTMGV DCUGFL EJCTCEVGTKUVKE

VTCPUHGTU RGCM XCTKCVKQPU VQ VJG VCTKHH KVUGNH� YJKEJ VJGP ECP DG TG�GPIKPGGTGF VQ

TGFWEG VJG KORCEV VQ VJG EQPUWOGT�

 •  6JG CRRNKECDKNKV[ QH FKXGTUG ECRKVCN EQORQUKVKQP VQ RTQLGEVU� UKPEG KV KPENWFGU
RWDNKE CPF�QT RTKXCVG ECRKVCN� UWDUKFKGU CPF�QT GSWKV[ ECRKVCN QT UJCTGU�

6JG CRRNKECVKQP QH 6�% OC[ TGFWEG VJG VTCPURCTGPE[ QH EQUVU CPF RTQHKVU� CPF KV

YKNN RTQXKFG C OGEJCPKUO VQ UGCTEJ HQT VJG EJGCRGT VCTKHH KP WPEGTVCKP GEQPQOKE EQPFKVKQPU�

CNVJQWIJ KV TGFWEGU HTGGFQO VQ OCPCIG TGUQWTEGU HQT VJG RTKXCVG KPXGUVQT� #V VJG UCOG

VKOG� KV YQWNF TGSWKTG C OQTG EQORNGZ EQPVTCEV CPF C EQPVKPWQWU TGIWNCVKQP�UWRGTXKUKQP QH

RTQLGEV FGXGNQROGPV�

6JGUG EJCTCEVGTKUVKEU OC[ KORTQXG VJG CHHQTFCDKNKV[ QH UCPKVCVKQP RTQLGEVU KP

FGXGNQRKPI EQWPVTKGU� EQPUGSWGPVN[� KV YKNN KORTQXG VJG UWUVCKPCDKNKV[ QH RWDNKE�RTKXCVG

RTQLGEVU� CNVJQWIJ VJG HQTOWNCG CPF CRRNKECVKQP RTQEGFWTGU UVKNN TGSWKTG HWTVJGT RTGEKUKQP VQ

CFLWUV VQ VJG URGEKHKE EQPFKVKQPU QH FKHHGTGPV RTQLGEVU�

6JG CPCN[UKU CPF CRRNKECVKQP QH 6�% YKNN JGNR FGEKUKQP�OCMGTU CPF WVKNKVKGU VQ

HQTGUGG CPF RTGXKGY VJG KORNKECVKQPU HQT ECRKVCN CPF HKPCPEKCN EQUVU QH PGY UEJGOGU�

VJGTGHQTG KV OC[ RWUJ VQYCTF DGVVGT HKPCPEKCN RNCPPKPI QH RWDNKE�RTKXCVG RTQLGEVU QT GXGP� VQ

TGVWTP VQ RWDNKE HKPCPEG� CU KV KU JCRRGPKPI KP /GZKEQ�

6JG U[UVGO CPF HQTOWNCG RTQRQUGF JCXG DGGP FGXGNQRGF VQ UWKV /GZKECP RTQLGEVU�

GURGEKCNN[ YCUVGYCVGT $16U� 6JGKT CRRNKECVKQP KU DGKPI TGXKGYGF HQT UQOG RTQLGEVU���

0GXGTVJGNGUU� VJG CWVJQT DGNKGXGU VJCV VJGKT TGNGXCPEG ECP DG GZVGPFGF VQ QVJGT

KPHTCUVTWEVWTG RTKXCVKUCVKQP RTQEGUUGU KP QVJGT EQWPVTKGU�

��.�������

�� /QTCNGU�4G[GU� ,CXKGT +� 
������ 2TKXCVKUCVKQP QH 9CVGT 5WRRN[� +PUVKVWVKQPCN &GXGNQROGPV 5GTKGU

0Q� �� 5GTKGU 'FKVQT� 4KEJCTF (TCPEG[U� 9'&%� .QWIJDQTQWIJ� 7�-�

�� /QTCNGU�4G[GU� ,CXKGT +� 
������ -G[ %QPVTCEV +UUWGU CPF (KPCPEKCN (QTOWNCG HQT 2WDNKE�2TKXCVG

2TQLGEVU� 9'(6'%��� %JKECIQ� +NN�

�� %�0�#� 
������ 2NCP 0CEKQPCN *KFT±WNKEQ ����������

�� %�0�#� 
������ +PXGPVCTKQ 0CEKQPCN FG 2NCPVCU FG 6TCVCOKGPVQ� )GTGPEKC FG 5CPGCOKGPVQ [

%CNKFCF FGN #IWC�

�� 5CCXGFTC ,�� .ÉRG\ .� 
������ .C 2CTVKEKRCEKÉP 2TKXCFC GP NCU 1DTCU *KFT±WNKECU 7TDCPCU� )/&�

4GWPKÉP 4GIKQPCN #IWC [ 'PGTIÃC� 6CORKEQ� 6CORU�



��

�� /QTCNGU�4G[GU� ,CXKGT +� 
������ 2GTUQPCN 0QVGU�

�� %'#2#5�)QDKGTPQ FGN 'UVCFQ�%0# 
������ 2TQ[GEVQ FG 5CPGCOKGPVQ FG 5CP .WKU 2QVQUÃ [ 5�FG

)�5�� &QEWOGPVQ KPHQTOCVKXQ�

�� $#01$4#5� 
������ (+0(4#� (QPFQ FG +PXGTUKÉP GP +PHTCGUVTWEVWTC� &QEWOGPVQ KPHQTOCVKXQ�

�� )CTEÃC %CPVÐ� 
������ 6JG ECUG QH /GZKEQ %KV[	U 9962U� 2GTUQPCN %QOOWPKECVKQP� $CPQDTCU�

��� #TTQPVG� 2KNCT� 
������ .QCPU HTQO $CPQDTCU VQ $16U� 2GTUQPCN %QOOWPKECVKQP� $CPQDTCU�

��� %0#� 
������ )WÃCU RCTC NC NKEKVCEKÉP EQP RCTVKEKRCEKÉP RTKXCFC FG EQPVTCVQU FG CIWC [

UCPGCOKGPVQ� /¾ZKEQ�

��� /QTCNGU�4G[GU� ,CXKGT +� 
������ (KPCPEKCN HQTOWNCG HQT $16 %QPVTCEVU� 4GUGCTEJ FTCHV TGRQTV�

9'&% .QWIJDQTQWIJ 7PKXGTUKV[�

��� /QTCNGU�4G[GU� ,CXKGT +� 
������ 2TGUGPVCEKQPGU FG 6�%� $CPQDTCU� %0#� $QTTCFQT FG

KPXGUVKICEKÉP�

��� /QPVIQOGT[ 9CVUQP /GZKEQ� ,�/QTCNGU 4�� %'#2#5 
������ 'UVWFKQ FG RNCPKHKECEKÉP GUVTCV¾IKEC

FGN 2TQ[GEVQ 6GPQTKQ�8KNNC FG 4G[GU� 5CP .WKU 2QVQUÃ� /¾ZKEQ�



��

/	��-�8�.����	����(���������.���#���
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/KIWGN 5QNCPGU
'EQPQOKE %QOOKUUKQP HQT .CVKP #OGTKEC CPF VJG %CTKDDGCP

�#������

.CVKP #OGTKEC JCU MGRV KP UVGR YKVJ VJG YQTNFYKFG VTGPF VQYCTFU VJG RTKXCVKUCVKQP QH

RWDNKE WVKNKVKGU� /QVKXCVKQP HQT FQKPI UQ UVGOU HTQO C PWODGT QH HCEVQTU KPENWFKPI�

GEQPQOKE RJKNQUQRJ[� SWGUV HQT ITGCVGT GHHKEKGPE[� OCETQGEQPQOKE UKVWCVKQPU� FGDV�GSWKV[

UYCRU� CPF PGGF VQ DTKPI RTKXCVG ECRKVCN CPF OCPCIGOGPV KPVQ RWDNKE WVKNKVKGU CV C VKOG QH

HKUECN NKOKVCVKQPU� CPF QVJGTU� 6JG TGRQTV CPCN[UGU VJG EJCTCEVGTKUVKEU CPF EQORQPGPVU QH

RWDNKE WVKNKVKGU� +V CNUQ GZCOKPGU UQOG TGIWNCVQT[ EQPEGRVU� UWEJ CU CFOKPKUVTCVKXG EQPVTQNU�

VJG PQVKQP QH TGCUQPCDNG EJCTIGU� JQNFKPI EQORCPKGU� OQPKVQTKPI� CPF VGTOU CPF

EQPFKVKQPU QH UGTXKEG� KPENWFKPI YCVGT WUG CPF RWDNKE WVKNKVKGU� #OQPI URGEKHKE ECUGU

TGXKGYGF� RCTVKEWNCT CVVGPVKQP KU FGXQVGF VQ VJG ECUG QH VJG 7PKVGF 5VCVGU CPF VJG 7PKVGF

-KPIFQO�

6JG CWVJQT UWIIGUVU VJCV VJG EQWPVTKGU KP .CVKP #OGTKEC UJQWNF VCMG EQORCTCVKXG

NGIKUNCVKQP CPF VJG GZRGTKGPEG QH QVJGT PCVKQPU KPVQ CEEQWPV� VQ UGV WR UWKVCDNG TGIWNCVQT[

CPF OQPKVQTKPI U[UVGOU RTKQT VQ RTKXCVKUCVKQP�

/WEJ QH VJG QPIQKPI RQNKVKECN CPF NGICN FGDCVG KP VJG 4GIKQP KU TGNCVGF VQ VJG

RTKXCVKUCVKQP CPF TGIWNCVKQP RTQEGUU CPF VJG EQPFKVKQPU� SWCNKV[ QH UGTXKEG CPF NGXGN QH

TGVWTPU WPFGT YJKEJ RWDNKE WVKNKVKGU EWTTGPVN[ QRGTCVG� #TIGPVKPC� %JKNG� CPF� CNVJQWIJ VQ C

NGUUGT GZVGPV� 2GTW� CTG RTGUGPVN[ FKUEWUUKPI VJG EQPFKVKQPU WPFGT YJKEJ RWDNKE WVKNKVKGU

RGTHQTO CPF VJG PGGF HQT KORTQXGF TGIWNCVKQP�

# INQDCN GEQPQO[ ECP DG GZRGEVGF VQ GZRCPF YGNN�DGKPI WPFGT EGTVCKP EQOOQPN[

CEEGRVGF TWNGU� 6JG CPCNQI[ YKVJ VJG 4QOCP KKWU IGPVKWOL KU VGORVKPI� 6JG KWU IGPVKWO

YCU C NKDGTCN CPF RTQITGUUKXG GNGOGPV KP 4QOCP .CY� YJKEJ YCU DGNKGXGF VQ DG QH

WPKXGTUCN CRRNKECVKQP� KVU RTKPEKRNGU DGKPI TGICTFGF CU UQ UKORNG CPF TGCUQPCDNG VJCV KV YCU

CUUWOGF VJG[ OWUV DG TGEQIPK\GF GXGT[YJGTG CPF D[ GXGT[QPG� .CVGT� VJG EQPEGRV YCU

TGKPHQTEGF D[ VJG EQPEGRV QH KKWU PCVWTCNGL� KPEQTRQTCVGF KPVQ VJG VGCEJKPIU QH 6JQOCU

#SWKPCU�

6JG KPVGPV QH VJKU RCRGT KU VQ DTKPI UQOG EQPEGRVU QH EQORCTCVKXG NCY� RCTVKEWNCTN[

#OGTKECP CPF 'PINKUJ .CY� KPVQ VJG FKUEWUUKQP QH RWDNKE WVKNKVKGU� YKVJ C XKGY VQ RTQXKFG

KPHQTOCVKQP VQ RTCEVKVKQPGTU CPF IQXGTPOGPVU�

'CTNKGT XGTUKQPU QH VJKU TGRQTV CTG CXCKNCDNG CU 'EQPQOKE %QOOKUUKQP HQT

.CVKP #OGTKEC CPF VJG %CTKDDGCP 
'%.#%� 
������ .C RTKXCVK\CEKÉP FG

UGTXKEKQU RÐDNKEQU DCUCFQU GP CIWC� .%�4������ /KIWGN 5QNCPGU 
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�.C RTKXCVK\CEKÉP FG NQU UGTXKEKQU RÐDNKEQU FG CIWC�� 4GXKUVC FG NC

%'2#.� 0Q� ��� .%�)������2� CPF /KIWGN 5QNCPGU 
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