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FGRGPFGPV�FCORKPI�
UGG�5GEVKQP��������


H� HQT�VJG�TGRTGUGPVCVKQP�QH�NQPI�NKPGU�KP�NKIJVPKPI�UWTIG�UVWFKGU�KH�PQ�TGHNGEVKQP�EQOGU�DCEM�HTQO�VJG

TGOQVG�GPF�FWTKPI�VJG�FWTCVKQP�V �QH�VJG�UVWF[�OCZ

'ZCORNG�
H��KU�GCUKN[�FGTKXGF�HTQO�'S��
���D��KH�KV�KU�CUUWOGF�VJCV�VJG�KPKVKCN�EQPFKVKQPU�QP�VJG�NKPG�CTG�\GTQ���+P�VJCV

ECUG��JKUV 
V���J������HQT�V���J�UKPEG�KV�VCMGU�VKOG�J�HQT�CP[�PQP\GTQ�EQPFKVKQP�QEEWTTKPI�KP�PQFG���CHVGT�V�$���VQ��

UJQY�WR�KP�PQFG�����+H�PQVJKPI�KU�EQPPGEVGF�VQ�PQFG���
�QRGP�GPFGF�NKPG����VJGP�+ �YQWNF�TGOCKP�\GTQ�HQT�V�����J���

6JG�'/62�TGEQIPK\GU�VJKU�UKORNKHKECVKQP�KH


�� J� �V ��CPFOCZ


�� \GTQ�KPKVKCN�EQPFKVKQPU ��

+H�DQVJ�EQPFKVKQPU�
���CPF�
���CTG�OGV��VJGP�VJG�'/62�TGRTGUGPVU�VJG�NKPG�UKORN[�CU�VYQ�UJWPV�TGUKUVCPEGU�
(KI�������

6JKU� UKORNKHKECVKQP� UCXGU� PQV� QPN[

EQORWVGT� VKOG�DWV� UVQTCIG� URCEG�CU

YGNN��DGECWUG�PQ�JKUVQT[�VGTOU�JCXG

VQ�DG�UVQTGF�HQT�VJG�NKPG���6JKU�NQPI�

NKPG�OQFGN�KU�OQUVN[�WUGF�KP�NKIJVPKPI

UWTIG�UVWFKGU�CPF
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CTG�VQQ�HCT�CRCTV�KP�QTFGTU�QH�OCIPKVWFG���6JKU�YQWNF�TGSWKTG�C�EQORCTKUQP�QH���T.�CPF�T%�KP�VJG�UVGCF[�UVCVG
UQNWVKQP��CPF�QH�)V��.�CPF��%�)V�KP�VJG�VTCPUKGPV�UQNWVKQP�
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KP�VTCPUKGPV�TGEQXGT[�XQNVCIG�UVWFKGU��YJGTG�VJG�WPHCWNVGF�NKPGU�NGCXKPI�VJG�UWDUVCVKQP�WPFGT�UVWF[�CTG�RTGHGTCDN[

OQFGNNGF�VJKU�YC[���

6JG�GSWCVKQP�QH�C�NWORGF�TGUKUVCPEG�4�DGVYGGP�PQFGU�M�CPF�O�

KU�UQNXGF�CEEWTCVGN[�D[�VJG�'/62��CU�NQPI�CU�VJG�XCNWG�QH�4�KU�PQV��WPTGCUQPCDN[��UOCNN�

������'TTQT�#PCN[UKU

8GT[�NCTIG�XCNWGU�QH�4�CTG�CEEGRVCDNG�CPF�FQ�PQV�FGITCFG�VJG�UQNWVKQP�QH�VJG�EQORNGVG�PGVYQTM���+P�VJG

NKOKVKPI�ECUG��4���4��KVU�TGEKRTQECN�XCNWG���4�UKORN[�IGVU�NQUV�KP�=)?�QH�'S��
������VJCV�KU��KV�YKNN�PQV�JCXG�CP[

KPHNWGPEG�QP�VJG�PGVYQTM�UQNWVKQP��CU�KV�UJQWNF�DG���#�RTCEVKECN�NKOKV�HQT�XGT[�NCTIG�TGUKUVCPEGU�KU�VJG�CRRTQZKOCVG

USWCTG�TQQV�QH�VJG�NCTIGUV�TGCN�PWODGT�YJKEJ�VJG�EQORWVGT�ECP�JCPFNG�
G�I���4����� �KH�VJG�EQORWVGT�CEEGRVU��

PWODGTU�WR�VQ��� ����6JKU�KU�DGECWUG�KPVGTOGFKCVG�GZRTGUUKQPU�QH�VJG�HQTO�4 �
�: �CTG�EQORWVGF�KP�VJG�UVGCF[�UVCVG�� � �

UQNWVKQP�KP�VJG�EQPXGTUKQP�HTQO�KORGFCPEGU�VQ�CFOKVVCPEGU���'ZVTGOGN[�NCTIG�XCNWGU�QH�4�JCXG�DGGP�WUGF�KP�VJG�RCUV

VQ�QDVCKP�XQNVCIG�FKHHGTGPEGU�DGVYGGP�PQFGU�YKVJ�UWEJ��OGVGTKPI��TGUKUVCPEG�DTCPEJGU��KP�PGYGT�'/62�XGTUKQPU�

XQNVCIG�FKHHGTGPEGU�ECP�DG�QDVCKPGF�FKTGEVN[�

8GT[�NCTIG�TGUKUVCPEGU�ECP�DG�WUGF�VQ�TGRNCEG�VJG�UGTKGU�4�.�GNGOGPVU�KP�U[OOGVTKE�OWNVKRJCUG�B�EKTEWKVU�

KH�QPG�KU�QPN[�KPVGTGUVGF�KP�VJG�ECRCEKVKXG�EQWRNKPI�COQPI�VJG�RJCUGU��CU�GZRNCKPGF�KP�(KI��������6JKU�VTKEM�TGFWEGU

VJG�PWODGT�QH�PQFGU��DWV�OQTG�KORQTVCPVN[��KV�CXQKFU�CEEWTCE[�RTQDNGOU�YJKEJ�OC[�QEECUKQPCNN[�UJQY�WR�KH�VJG�B�

EKTEWKV�TGRTGUGPVU�C�XGT[�UJQTV�NKPG�UGEVKQP ���+P�VJG�UVGCF[�UVCVG�UQNWVKQP�QH�'S��
������VJG�XCNWG�QH�VJG�UGTKGU�
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(KI��������%QPXGTUKQP�QH�PQOKPCN�B�EKTEWKV�HQT�UJQTV�NKPG�KPVQ�B�EKTEWKV�YKVJ�ECRCEKVKXG�EQWRNKPI�QPN[

GNGOGPV�KU�GPVGTGF�CU���ý=<	? �KPVQ�=;?��YJGTG�=<	?�KU�VJG�KORGFCPEG�RGT�WPKV�NGPIVJ�CPF�ý�VJG�NGPIVJ�QH�VJG�UJQTV��

UGEVKQP���(QT�C�UJQTV�NGPIVJ��ý�KU�UOCNN�CPF���ý=<	? �CEEQTFKPIN[�TGNCVKXGN[�NCTIG���#V�VJG�UCOG�VKOG��VJG�UJWPV��

UWUEGRVCPEGU����ý LT=%	?�GPVGTGF�KPVQ�=;?�DGEQOG�TGNCVKXGN[�UOCNN���#U�ý�KU�FGETGCUGF��VJG�ECRCEKVKXG�EQWRNKPI�GHHGEV

YKNN�GXGPVWCNN[�IGV�NQUV�KP�VJG�UQNWVKQP���+P�C�RTCEVKECN�ECUG�QH�ECRCEKVKXG�EQWRNKPI�DGVYGGP�����M8�EKTEWKVU�CV����*\�

VJKU�CEEWTCE[�RTQDNGO�UJQYGF�WR�YKVJ�VJG�UJQTVGUV�NKPG�UGEVKQP�DGKPI�����MO��KV�YCU�FKUEQXGTGF�CEEKFGPVCNN[�DGECWUG

VJG�UKPING�RTGEKUKQP�UQNWVKQP�
CEEWTCE[�CRRTQZ����FGEKOCN�FKIKVU��QP�CP�+$/�����FKHHGTGF�WPGZRGEVGFN[�D[�����HTQO

VJG�FQWDNG�RTGEKUKQP�UQNWVKQP�
CEEWTCE[�

CRRTQZ�����FGEKOCN�FKIKVU����(QT�TGCUQPCDNG�UVGR�UK\GU�QH�)V��VJG�RTQDNGO�KU�NGUU�UGXGTG�KP�VJG�VTCPUKGPV�ECNEWNCVKQP�

CU�ECP�GCUKN[�DG�UGGP�KH�LT�KP�'S��
������KU�TGRNCEGF�D[���)V�KP�'S��
�������+P�VJKU�GZCORNG��YKVJ�)V�������zU��VJG

XCNWG�QH�VJG�UGTKGU�GNGOGPV�YQWNF�DG�UOCNNGT�D[�C�HCEVQT�QH�����YJKNG�VJG�XCNWG�QH�VJG�UJWPV�GNGOGPV�YQWNF�DG�NCTIGT

D[�C�HCEVQT�QH������1T�KP�QVJGT�YQTFU��C�UKOKNCT�CEEWTCE[�RTQDNGO�YQWNF�CRRGCT�FWTKPI�VJG�VTCPUKGPV�UKOWNCVKQP�KH

VJG�NKPG�YGTG�UJQTVGPGF�D[�C�HCEVQT�QH����
ý������O�KPUVGCF�QH�����MO��

8GT[�UOCNN�XCNWGU�QH�4�FQ�ETGCVG�CEEWTCE[�RTQDNGOU��HQT�VJG�UCOG�TGCUQP�CU�FKUEWUUGF�KP�VJG�RTGEGFKPI

RCTCITCRJ��8GT[�UOCNN�XCNWGU�QH�4�ETGCVG�XGT[� NCTIG�EQPFWEVCPEG�XCNWGU���4� KP� VJG�OCVTKZ� =;?�QH�UVGCF[�UVCVG

UQNWVKQPU�CPF�KP�VJG�OCVTKZ�=)?�QH�VTCPUKGPV�UQNWVKQPU��YJKEJ�ECP��UYCOR�QWV��VJG�GHHGEVU�QH�QVJGT�GNGOGPVU�EQPPGEVGF

VQ�VJCV�TGUKUVCPEG���8GT[�UOCNN�XCNWGU�QH�4�JCXG�DGGP�WUGF�KP�VJG�RCUV�RTKOCTKN[�VQ�UGRCTCVG�UYKVEJGU��UKPEG�GCTNKGT

'/62�XGTUKQPU�CNNQYGF�QPN[�QPG�UYKVEJ�VQ�DG�EQPPGEVGF�VQ�C�PQFG�YKVJ�WPMPQYP�XQNVCIG���+P�PGYGT�XGTUKQPU��VJKU

NKOKVCVKQP�QP�VJG�NQECVKQP�QH�UYKVEJGU�PQ�NQPIGT�GZKUVU��CPF�VJG�PGGF�HQT�WUKPI�XGT[�UOCNN�XCNWGU�QH�4�UJQWNF�VJGTGHQTG

PQ�NQPIGT�GZKUV�KP�VJGUG�NCVGT�XGTUKQPU�

*KPVU�CDQWV�VJG�WUG�QH�UOCNN�TGUKUVCPEGU�CTG�IKXGP�KP�=�?��RR���D��E�
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C��PGVYQTM 
D��GSWKXCNGPV�EKTEWKV

(KI��������'PGTIK\CVKQP�QH�C�XGT[�NQPI�NKPG�
<���UWTIG
KORGFCPEG��J���VTCXGN�VKOG�

������'ZCORNG�HQT�0GVYQTM�YKVJ�4GUKUVCPEGU

2TCEVKECN�GZCORNGU�HQT�RWTGN[�TGUKUVKXG�PGVYQTMU�CTG�TCVJGT�NKOKVGF���#�UKORNG�ECUG�KU�UJQYP�KP�(KI������

#UUWOG�C�FE�XQNVCIG�UQWTEG�YKVJ�PGINKIKDNG�UQWTEG�KORGFCPEG�KU�EQPPGEVGF�VQ�C�NKPG�VJTQWIJ�C�EKTEWKV�DTGCMGT�YKVJ

C�ENQUKPI�TGUKUVQT�QH�XCNWG�4 ���+H�YG�CTG�KPVGTGUVGF�KP�YJCV�JCRRGPU�CHVGT�ENQUKPI�QH�EQPVCEV�+�KP�VJG�HKTUV�UJQTV�VKOGENQUG

RGTKQF�FWTKPI�YJKEJ�TGHNGEVKQPU�JCXG�PQV�[GV�EQOG�DCEM�HTQO�VJG�TGOQVG�GPF��VJGP�VJKU�ECUG�ECP�DG�UVWFKGF�YKVJ�VJG

EKTEWKV�QH�(KI�����
D����+H�YG�EJQQUG�4 ���<��YG�UGG�VJCV�VJG�XQNVCIG�CV�VJG�UGPFKPI�GPF�YKNN�DG�����R�W���YJKEJENQUG

YKNN�FQWDNG�VQ�����R�W��CV�VJG�QRGP�TGEGKXKPI�GPF���6JGTGHQTG��PQ�QXGTXQNVCIG�YKNN�CRRGCT�CU�NQPI�CU�EQPVCEV�++�KU�UVKNN

QRGP���#�TGCN�ECUG�KU�QDXKQWUN[�OQTG�EQORNKECVGF�DGECWUG

!�EQPVCEV�++�YKNN�ENQUG�
V[RKECNN[���VQ����OU�NCVGT��CU�YGNN�

!�VJG�U[UVGO�KU�VJTGG�RJCUG�

!�VJG�NKPG�KU�PQV�NQUUNGUU�

!�OWNVKRNG�TGHNGEVKQPU�YKNN�QEEWT�CU�YG�UVWF[�C�NQPIGT�VKOG�RGTKQF�

!�ENQUKPI�QH�EQPVCEV�+�FQGU�PQV�PGEGUUCTKN[�QEEWT�CV�OCZKOWO�XQNVCIG�
CRRTQZKOCVGF�CU����C�FE�UQWTEG�KP�(KI�

������DWV�OC[�QEEWT�CP[YJGTG�QP�VJG�UKPG�YCXG�

!�VJG�UQWTEG�KORGFCPEG�KU�PQV�\GTQ�

!�VJG�VJTGG�RQNGU�KP�C�VJTGG�RJCUG�U[UVGO�FQ�PQV�ENQUG�UKOWNVCPGQWUN[��CPF�DGECWUG�QH�OCP[�QVJGT�HCEVQTU�

+P�C�V[RKECN�U[UVGO��OCZKOWO�UYKVEJKPI�UWTIG�QXGTXQNVCIGU�OC[�DG�����VQ�����R�W��YKVJQWV�ENQUKPI�TGUKUVQTU


XGTUWU�����R�W��KP�(KI��������YJKEJ�YQWNF�V[RKECNN[�DG�TGFWEGF�VQ�����VQ�����R�W��YKVJ�ENQUKPI�TGUKUVQTU�
XGTUWU����

R�W��KP�(KI�������=��?�

����5GNH�+PFWEVCPEG�.

/CIPGVKECNN[�EQWRNGF�EKTEWKVU�CTG�UQ�RTGXCNGPV�KP�RQYGT�U[UVGOU��UVCTVKPI�HTQO�VJG�IGPGTCVQT��VJTQWIJ�VJG

VTCPUHQTOGT��VQ�VJG�OCIPGVKECNN[�EQWRNGF�RJCUG�EQPFWEVQTU�QH�C�VJTGG�RJCUG�NKPG��VJCV�KPFWEVCPEGU�WUWCNN[�CRRGCT�CU

EQWRNGF� KPFWEVCPEGU�� � 6JGTG� CTG� ECUGU�� JQYGXGT�� QH� WPEQWRNGF� UGNH� KPFWEVCPEGU�� � #OQPI� QVJGT� VJKPIU�� UGNH
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C��PQTOCN�VJTGG� 
D��HQWT�TGCEVQT
RJCUG�EQPPGEVKQP EQORGPUCVKQP

UEJGOG

(KI��������5JWPV�TGCEVQT�EQPPGEVKQPU

(KI��������6JGXGPKP�GSWKXCNGPV�EKTEWKV
YKVJ�< ���< ���<RQU PGI \GTQ

KPFWEVCPEGU�CTG�WUGF�VQ�TGRTGUGPV

������������
C� UKPING�RJCUG�UJWPV�TGCEVQTU�CPF�PGWVTCN�TGCEVQTU�KP�UJWPV�EQORGPUCVKQP�UEJGOGU�
(KI�������


D� RCTV�QH�FKUEJCTIG�EKTEWKVU�KP�UGTKGU�ECRCEKVQT�UVCVKQPU�


E� GSWKROGPV�KP�*8&%�EQPXGTVGT�UVCVKQPU��UWEJ�CU�UOQQVJKPI�TGCEVQTU��CPQFG�TGCEVQTU��RCTVU�QH�HKNVGTU

QP�VJG�CE�CPF�FE�UKFG�


F� KPFWEVKXG�RCTV�QH�UQWTEG�KORGFCPEGU�KP�6JGXGPKP�GSWKXCNGPV�EKTEWKVU�HQT�VJG��TGUV�QH�VJG�U[UVGO�

YJGP�RQUKVKXG�CPF�\GTQ�UGSWGPEG�RCTCOGVGTU�CTG�KFGPVKECN�
(KI�������


G� KPFWEVKXG�RCTV�QH�UKPING�RJCUG�PQOKPCN�B�EKTEWKVU�KP�VJG�UKPING�RJCUG�TGRTGUGPVCVKQP�QH�DCNCPEGF


RQUKVKXG�QT�PGICVKXG�UGSWGPEG��QRGTCVKQP�QT�QH�\GTQ�UGSWGPEG�QRGTCVKQP�
(KI�������


H� RCTV�QH�GSWKXCNGPV�EKTEWKV�HQT�NQCFU�
(KI��������GXGP�VJQWIJ�NQCF�OQFGNNKPI�CV�JKIJGT�HTGSWGPEKGU�KU

C�XGT[�EQORNKECVGF�VQRKE�=�?��CPF�NQCFU�CTG�VJGTGHQTG��QT�HQT�QVJGT�TGCUQPU��QHVGP�KIPQTGF��
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(KI��������6[RKECN�RQUKVKXG�UGSWGPEG�PGVYQTM�TGRTGUGPVCVKQP

(KI��������.QCF�OQFGN�HQT�JCTOQPKEU�UVWFKGU�=�?
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I� RCTV�QH�UWTIG�CTTGUVGT�OQFGNU�VQ�UKOWNCVG�VJG�F[PCOKE�EJCTCEVGTKUVKEU�QH�VJG�CTTGUVGT�=��?�


J� RCTVU�QH�GNGEVTQPKE�EKTEWKVU�

%JQMG�EQKNU�WUGF�HQT�RQYGT�NKPG�ECTTKGT�EQOOWPKECVKQPU�CTG�PQTOCNN[�KIPQTGF�KP�UYKVEJKPI�UWTIG�UVWFKGU�

DWV�OC[�JCXG�VQ�DG�OQFGNNGF�KP�UVWFKGU�KPXQNXKPI�JKIJGT�HTGSWGPEKGU���%WTTGPV�VTCPUHQTOGTU�CTG�WUWCNN[�KIPQTGF�

WPNGUU�VJG�EWTTGPV�VTCPUHQTOGT�KVUGNH�KU�RCTV�QH�VJG�KPXGUVKICVKQP�
G�I���KP�UVWF[KPI�VJG�FKUVQTVKQP�QH�VJG�UGEQPFCT[

EWTTGPV�VJTQWIJ�UCVWTCVKQP�GHHGEVU��

6JG�GSWCVKQP�QH�C�UGNH�KPFWEVCPEG�.�DGVYGGP�PQFGU�M�CPF�O�KU�UQNXGF�CEEWTCVGN[�KP�VJG�CE�UVGCF[�UVCVG

UQNWVKQP�YKVJ�'S��
��������6JG�QPN[�RTGECWVKQP�VQ�QDUGTXG�KU�VJCV�T. �UJQWNF�PQV�DG�GZVTGOGN[�UOCNN��HQT�VJG�UCOGMO

TGCUQPU�CU�GZRNCKPGF�KP�5GEVKQP�������HQT�VJG�ECUG�QH�UOCNN�TGUKUVCPEG�XCNWGU�

(QT�VJG�VTCPUKGPV�UKOWNCVKQP��VJG�GZCEV�FKHHGTGPVKCN�GSWCVKQP

KU�TGRNCEGF�D[�VJG�CRRTQZKOCVG�EGPVTCN�FKHHGTGPEG�GSWCVKQP

6JG�UCOG�FKHHGTGPEG�GSWCVKQP�KU�QDVCKPGF�KH�VJG�VTCRG\QKFCN�TWNG�QH�KPVGITCVKQP�KU�CRRNKGF�VQ�VJG�KPVGITCN�KP

IKXKPI
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(KI��������'SWKXCNGPV�TGUKUVKXG�EKTEWKV
HQT�VTCPUKGPV�UQNWVKQP�QH�NWORGF�KPFWE�
VCPEG
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'S��
�����CPF�
�����ECP�DG�TGYTKVVGP�KPVQ�VJG�FGUKTGF�DTCPEJ�GSWCVKQP

YKVJ�VJG��JKUVQT[�VGTO��JKUV 
V���)V��MPQYP�HTQO�VJG�UQNWVKQP�CV�VJG�RTGEGFKPI�VKOG�UVGR�MO

'S��
�����ECP�EQPXGPKGPVN[�DG�TGRTGUGPVGF�CU�CP�GSWKXCNGPV�TGUKUVCPEG�4 ����.�)V��KP�RCTCNNGN�YKVJ�C�MPQYP�EWTTGPVGSWKX

UQWTEG�JKUV 
V���)V���CU�UJQYP�KP�(KI��������1PEG�CNN�VJG�PQFG�XQNVCIGU�JCXG�DGGP�HQWPF�CV�C�RCTVKEWNCT�VKOG�UVGR�CVMO

KPUVCPV�V��VJG�JKUVQT[�VGTO�QH�'S��
�����OWUV�DG�WRFCVGF�HQT

GCEJ�KPFWEVKXG�DTCPEJ�HQT�WUG�KP�VJG�PGZV�VKOG�UVGR�CV�V�
�)V���6Q�FQ�VJKU��VJG�DTCPEJ�EWTTGPV�OWUV�HKTUV�DG�HQWPF�HTQO

'S��
������QT�CNVGTPCVKXGN[��KH�DQVJ�GSWCVKQPU�CTG�EQODKPGF��VJG�TGEWTUKXG�WRFCVKPI�HQTOWNC

ECP�DG�WUGF���+H�DTCPEJ�EWTTGPV�QWVRWV�KU�TGSWGUVGF��VJGP�'S��
�����KU�WUGF�

������'TTQT�#PCN[UKU

5KPEG�VJG�FKHHGTGPVKCN�GSWCVKQP�
�����KU�UQNXGF�CRRTQZKOCVGN[��KV�KU�KORQTVCPV�VQ�JCXG�UQOG�WPFGTUVCPFKPI

CDQWV�VJG�GTTQTU�ECWUGF�D[�VJG�CRRNKECVKQP�QH�VJG�VTCRG\QKFCN�TWNG�QH�KPVGITCVKQP���#U�GZRNCKPGF�KP�5GEVKQP�+���QH

#RRGPFKZ�+��VJG�VTCRG\QKFCN�TWNG�KU�PWOGTKECNN[�UVCDNG��CPF�VJG�UQNWVKQP�FQGU�VJGTGHQTG�PQV��TWP�CYC[���
UGG�(KI��+��

KP�#RRGPFKZ�+����(QTVWPCVGN[��VJGTG�KU�CNUQ�C�RJ[UKECN�KPVGTRTGVCVKQP�QH�VJG�GTTQT��DGECWUG�'S��
�����TGUWNVKPI�HTQO�VJG
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VTCRG\QKFCN�TWNG�KU�KFGPVKECN�YKVJ�VJG�GZCEV�UQNWVKQP�QH�VJG�UJQTV�EKTEWKVGF�NQUUNGUU�NKPG�KP�VJG�CTTCPIGOGPV�QH�(KI�����

6JKU�YCU� HKTUV�RQKPVGF�QWV� VQ� VJG�YTKVGT�D[�*��/CKGT��6GEJPKECN�7PKXGTUKV[�5VWVVICTV��)GTOCP[�� KP� C�RGTUQPCN

EQOOWPKECVKQP�KP�������HQT�VJG�ECUG�QH�C�UJWPV�KPFWEVCPEG���(TQO�C�RCRGT�D[�2�$��,QJPU�=��?��KV�DGECOG�QDXKQWU

VJCV�VJKU�KFGPVKV[�KU�XCNKF�HQT�CP[�EQPPGEVKQP�QH�VJG�KPFWEVCPEG���6Q�FGTKXG�VJG�RCTCOGVGTU�QH�UWEJ�C��UVWD�NKPG�

TGRTGUGPVCVKQP��KV�KU�TGCUQPCDNG�VQ�UVCTV�YKVJ�VJG�TGSWKTGOGPV�VJCV�VJG�FKUVTKDWVGF�KPFWEVCPEG�.	��OWNVKRNKGF�D[�VJG�UVWD�

NKPG�NGPIVJ�ý��UJQWNF�DG�GSWCN�VQ�VJG�XCNWG�QH�VJG�NWORGF�KPFWEVCPEG

9KVJ�.	ý�MPQYP��VJG�PGZV�RCTCOGVGT�VQ�DG�FGVGTOKPGF�KU�VJG�VTCXGN�VKOG�J�QH�VJG�UVWD�NKPG���5KPEG

VJG�UJQTVGT�VJG�VTCXGN�VKOG��VJG�UOCNNGT�YKNN�DG�VJG�XCNWG�QH�VJG��RCTCUKVKE��DWV�WPCXQKFCDNG�ECRCEKVCPEG�%	ý���6JG

UJQTVGUV�RQUUKDNG�VTCXGN�VKOG�HQT�C�VTCPUKGPV�UKOWNCVKQP�YKVJ�UVGR�UK\G�)V�KU�

9KVJ�VJKU�XCNWG��EQPFKVKQPU�CV�VGTOKPCN���CV�V���)V�CTTKXG�CV�VJG�UJQTVGF�GPF�CV�V���)V���CPF�IGV�TGHNGEVGF�DCEM�VQ

VGTOKPCN���CV�V���6JGTGHQTG��VJG�DGUV�RQUUKDNG�UVWD�NKPG�TGRTGUGPVCVKQP�JCU�

#UUWOG�VJCV�VJG�UOQQVJKPI�TGCEVQT�QP�C�FE�NKPG�JCU�.������*��CPF�VJCV�VJG�UVGR�UK\G�KU�����zU���6JGP�<���������

S��CPF�VJG�WPCXQKFCDNG�VQVCN�ECRCEKVCPEG�%	ý�DGEQOGU���P(��YJKEJ�CRRGCTU�VQ�DG�PGINKIKDNG��CV�NGCUV�KH�VJG�TGCEVQT

JCU�C�UJWPV�ECRCEKVQT�QH�����z(�EQPPGEVGF�VQ�KV�CP[JQY��CU�KP�VJG�ECUG�QH�VJG�*8&%�2CEKHKE�+PVGTVKG�=��?���0QY�KV

TGOCKPU�VQ�DG�UJQYP�VJCV�VJG�GZCEV�UQNWVKQP�HQT�VJG�NQUUNGUU�UVWD�NKPG�YKVJ�RCTCOGVGTU�HTQO�'S��
������KU�KFGPVKECN�YKVJ

'S��
�������#U�GZRNCKPGF�KP�5GEVKQP����VJG�GZRTGUUKQP�
X�
�<K��CNQPI�C�NQUUNGUU�NKPG�HQT�C�HKEVKVKQWU�QDUGTXGT�TKFKPI
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����� 'ZEGRV�HQT�TQWPF�QHH�GTTQTU�ECWUGF�D[�VJG�HKPKVGPGUU�QH�VJG�YQTF�NGPIVJ�KP�FKIKVCN�EQORWVGTU��YJKEJ�CTG�

PQTOCNN[�PGINKIKDNG���6JGTG�KU�PQ�KPVGTRQNCVKQP�GTTQT��YJKEJ�QEEWTU�KP�VJG�UKOWNCVKQP�QH�TGCN�VTCPUOKUUKQP�NKPGU
YJGPGXGT�J�KU�PQV�CP�KPVGIGT�OWNVKRNG�QH�)V�
UGG�5GEVKQP����������
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QP�VJG�NKPG�YKVJ�YCXG�URGGF�TGOCKPU�EQPUVCPV��QT�IQKPI�HTQO���VQ���KP�(KI������

CPF�VTCXGNNKPI�DCEM�CICKP�HTQO���VQ���

YJKEJ��EQODKPGF��[KGNFU

YJKEJ�KU�KPFGGF�KFGPVKECN�YKVJ�'S��
�������6JKU�KFGPVKV[�GZRNCKPU�VJG�PWOGTKECN�UVCDKNKV[�QH�VJG�UQNWVKQP�RTQEGUU��6JG

EJQUGP�UVGR�UK\G�OC[�DG�VQQ�NCTIG��CPF�VJGTGD[�ETGCVG�C�HCKTN[�KPCEEWTCVG�UVWD�NKPG�YKVJ�VQQ�OWEJ�RCTCUKVKE�ECRCEKVCPEG

HTQO�'S�� 
�������DWV� UKPEG� VJG�YCXG�GSWCVKQP� KU� UVKNN� UQNXGF�CEEWTCVGN[ �� VJG� UQNWVKQP�YKNN�PQV� TWP�CYC[�� �6JG�

�OCVJGOCVKECN�QUEKNNCVKQPU��UQOGVKOGU�UGGP�QP�XQNVCIGU�CETQUU�KPFWEVCPEGU��CPF�HWTVJGT�GZRNCKPGF�KP�5GEVKQP�������

CTG�WPFCORGF�YCXG�QUEKNNCVKQPU�VTCXGNNKPI�DCEM�CPF�HQTVJ�DGVYGGP�VGTOKPCNU���CPF���
(KI�������

6JG�KFGPVKV[�QH�VJG�VTCRG\QKFCN�TWNG�UQNWVKQP�YKVJ�VJG�GZCEV�UVWD�NKPG�UQNWVKQP�OCMGU�KV�GCU[�VQ�CUUGUU�VJG�GTTQT

CU�C�HWPEVKQP�QH�HTGSWGPE[�=��?���#UUWOG�VJCV�CP�KPFWEVCPEG�.�KU�EQPPGEVGF�VQ�C�XQNVCIG�UQWTEG�QH�CPIWNCT�HTGSWGPE[

T��VJTQWIJ�UQOG�TGUKUVCPEG�4�HQT�FCORKPI�RWTRQUGU���6JG�VTCPUKGPV�UKOWNCVKQP�QH�VJKU�ECUG�YKNN�GXGPVWCNN[�NGCF�VQ

VJG�EQTTGEV�UVGCF[�UVCVG�UQNWVKQP�QH�VJG�UVWD�NKPG�
QT�PQV�FTKHV�CYC[�HTQO�VJG�UVGCF[�UVCVG�CPUYGT�KH�VJG�UKOWNCVKQP�UVCTVU

HTQO�EQTTGEV�UVGCF[�UVCVG�KPKVKCN�EQPFKVKQPU����6JKU�UVGCF[�UVCVG�UQNWVKQP�CV�CP[�CPIWNCT�HTGSWGPE[�T�KU�MPQYP�HTQO

VJG�GZCEV�GSWKXCNGPV�B�EKTEWKV�QH�(KI��������$[�UJQTV�EKTEWKVKPI�VGTOKPCN����VJG�KPRWV�KORGFCPEG�DGEQOGU

QT�YKVJ�'S��
������
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(KI���������#ORNKVWFG�TCVKQ�+ �+ �VJTQWIJ�CP�KPFWEVCPEG�CU�CVTCRG\QKFCN GZCEV

HWPEVKQP�QH�HTGSWGPE[

6JGTGHQTG�� VJG� TCVKQ� DGVYGGP� VJG� CRRCTGPV� KPFWEVCPEG� TGUWNVKPI� HTQO� VJG� UVWD�NKPG� TGRTGUGPVCVKQP� QT� HTQO� VJG

VTCRG\QKFCN�TWNG�UQNWVKQP��CPF�VJG�GZCEV�KPFWEVCPEG�DGEQOGU

6JG�RJCUG�GTTQT�KU�\GTQ�QXGT�VJG�GPVKTG�HTGSWGPE[�TCPIG���5KPEG�RQYGT�U[UVGOU�CTG�DCUKECNN[�QRGTCVGF�CU�EQPUVCPV

XQNVCIG�PGVYQTMU��KV�OCMGU�UGPUG�KP�OCP[�ECUGU�VQ�CUUWOG�VJCV�VJG�XQNVCIG�8 
LT��CETQUU�VJG�KPFWEVCPEG�KU�OQTG�QT.

NGUU�HKZGF��CPF�VJCV�VJG�EWTTGPV�+ 
LT��HQNNQYU�HTQO�KV���+H�YG�EQORCTG�VJKU�EWTTGPV�QH�VJG�UVWD�NKPG�TGRTGUGPVCVKQP�QT.

VTCRG\QKFCN� TWNG� UQNWVKQP�YKVJ� VJG� EWTTGPV� QH� VJG� GZCEV� UQNWVKQP� HQT� VJG� NWORGF� KPFWEVCPEG�� VJGP�YG�QDVCKP� VJG

HTGSWGPE[�TGURQPUG�QH�(KI��������YJGTG�VJG�TCVKQ�
VJG�TGEKRTQECN�QH�'S��
�������KU�UJQYP�CU�C�HWPEVKQP�QH�VJG�0[SWKUV

HTGSWGPE[



����

6JKU�HTGSWGPE[�KU�VJG�VJGQTGVKECNN[�JKIJGUV�HTGSWGPE[�QH�KPVGTGUV�HQT�C�UVGR�UK\G�)V��COQWPVKPI�VQ���UCORNGU�E[ENG�

(TQO�C�RTCEVKECN�UVCPFRQKPV��CV� NGCUV��� VQ���UCORNGU�E[ENG�CTG�PGGFGF�VQ�TGRTQFWEG�C�RCTVKEWNCT�HTGSWGPE[�GXGP

ETWFGN[���(TQO�(KI�������QT�HTQO�'S��
������KV�ECP�DG�UGGP�VJCV�VJG�GTTQT�KP�VJG�EWTTGPV�YKNN�DG�������CV�C�ETWFG

UCORNKPI�TCVG�QH���UCORNGU�E[ENG��QT�������CV�C�OQTG�TGCUQPCDNG�UCORNKPI�TCVG�QH����UCORNGU�E[ENG���(WTVJGTOQTG�

(KI�������CNUQ�UJQYU�VJCV�VJG�VTCRG\QKFCN�TWNG�HKNVGTU�QWV�VJG�JKIJGT�HTGSWGPE[�EWTTGPVU��UKPEG�VJG�EWTXG�IQGU�FQYP

CU�VJG�HTGSWGPE[�KPETGCUGU��CU�RQKPVGF�QWV�D[�4�9��*COOKPI�=��?�

$GECWUG�QH�VJG�GTTQT�KP�'S��
�������VJGTG�KU�C�UOCNN�FKUETGRCPE[�DGVYGGP�VJG�KPKVKCN�EQPFKVKQPU�HQWPF�YKVJ

'S��
�������CPF�VJG�TGURQPUG�VQ�RQYGT�HTGSWGPE[�KP�VJG�VKOG�UVGR�NQQR���(QT����*\��VJKU�GTTQT�YQWNF�DG��������YKVJ

)V�������zU��QT������YKVJ�)V�����OU���+V�KU�FGDCVCDNG�YJGVJGT�'S��
������UJQWNF�DG�WUGF�HQT�VJG�UVGCF[�UVCVG

UQNWVKQP��KPUVGCF�QH�'S��
�������VQ�OCVEJ�DQVJ�UQNWVKQPU�RGTHGEVN[���6JKU�KUUWG�CRRGCTU�YKVJ�QVJGT�PGVYQTM�GNGOGPVU

CU�YGNN���+H�C�RGTHGEV�OCVEJ�KU�FGUKTGF��VJGP�KV�OC[�DG�DGUV�VQ�JCXG�VYQ�QRVKQPU�HQT�UVGCF[�UVCVG�UQNWVKQPU��QPG�KPVGPFGF

HQT�KPKVKCNK\CVKQP�
WUKPI�'S��
������KP�VJKU�GZCORNG���CPF�VJG�QVJGT�QPG�KPVGPFGF�HQT�UVGCF[�UVCVG�CPUYGTU�CV�QPG�QT

OQTG�HTGSWGPEKGU�
WUKPI�'S��
������KP�VJKU�GZCORNG��

8GT[�NCTIG�XCNWGU�QH�.�CTG�CEEGRVCDNG�CU�NQPI�CU�
T.� �QT��.�)V�KU�PQV�NCTIGT�VJCP�VJG�NCTIGUV�HNQCVKPI�RQKPV�

PWODGT�YJKEJ�VJG�EQORWVGT�ECP�JCPFNG���6Q�QDVCKP�HNWZ�����I�XFV�CETQUU�C�DTCPEJ��C�NCTIG�KPFWEVCPEG�ECP�DG�CFFGF

KP�RCTCNNGN�CPF�EWTTGPV�QWVRWV�DG�TGSWGUVGF���6JG�PGGF�HQT�VJKU�OC[�CTKUG�KH�C�HNWZ�EWTTGPV�RNQV�KU�TGSWKTGF�HQT�C

PQPNKPGCT�KPFWEVCPEG���9KVJ�.����� �*���� ���VKOGU�VJG�EWTTGPV�YQWNF�DG�VJG�HNWZ��� ��

8GT[�UOCNN�XCNWGU�QH�T.�QT�QH��.�)V�FQ�ETGCVG�CEEWTCE[�RTQDNGOU�VJG�UCOG�YC[�CU�UOCNN�TGUKUVCPEGU�
UGG

5GEVKQP��������

������&CORKPI�QH��0WOGTKECN�1UEKNNCVKQPU��YKVJ�2CTCNNGN�4GUKUVCPEG

9JKNG�VJG�VTCRG\QKFCN�TWNG�HKNVGTU�QWV�JKIJ�HTGSWGPE[�EWTTGPVU�KP�KPFWEVCPEGU�EQPPGEVGF�VQ�XQNVCIG�UQWTEGU�

KV�WPHQTVWPCVGN[�CNUQ�CORNKHKGU�JKIJ�HTGSWGPE[�XQNVCIGU�CETQUU�KPFWEVCPEGU�KP�UKVWCVKQPU�YJGTG�EWTTGPVU�CTG�HQTEGF�KPVQ

VJGO���+P�VJG�HKTUV�ECUG��VJG�VTCRG\QKFCN�TWNG�YQTMU�CU�CP�KPVGITCVQT��HQT�YJKEJ�KU�RGTHQTOU�YGNN��YJGTGCU�KP�VJG�UGEQPF

ECUG�KV�YQTMU�CU�C�FKHHGTGPVKCVQT�HQT�YJKEJ�KU�RGTHQTOU�DCFN[���6JG�RTQDNGO�UJQYU�WR�CU��PWOGTKECN�QUEKNNCVKQPU��KP

ECUGU�YJGTG�VJG�FGTKXCVKXG�QH�VJG�EWTTGPV�EJCPIGU�CDTWRVN[��G�I���YJGP�C�EWTTGPV�KU�KPVGTTWRVGF�KP�C�EKTEWKV�DTGCMGT


(KI����������6JG�GZCEV�UQNWVKQP�HQT�X �KU�UJQYP�CU�C�UQNKF�NKPG��YKVJ�C�UWFFGP�LWOR�VQ�\GTQ�CV�VJG.
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(KI���������8QNVCIG�CHVGT�EWTTGPV�KPVGTTWRVKQP
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KPUVCPV�QH�EWTTGPV�KPVGTTWRVKQP��YJGTGCU�VJG�'/62�UQNWVKQP�KU�UJQYP�CU�C�FQVVGF�NKPG���5KPEG

CPF�CUUWOKPI�VJCV�VJG�XQNVCIG�UQNWVKQP�YCU�EQTTGEV�RTKQT�VQ�EWTTGPV�KPVGTTWRVKQP��KV�HQNNQYU�VJCV�X 
V�����X 
V���)V��KP. .

RQKPVU�������������CU�UQQP�CU�VJG�EWTTGPVU�CV�V���)V�CPF�V�DQVJ�DGEQOG�\GTQ��VJGTGHQTG��VJG�UQNWVKQP�HQT�X �YKNN�QUEKNNCVG.

CTQWPF�\GTQ�YKVJ�VJG�CORNKVWFG�QH�VJG�RTG�KPVGTTWRVKQP�XCNWG�

6JGTG�CTG�ECUGU�YJGTG�VJG�UWFFGP�LWOR�YQWNF�DG�CP�WPCEEGRVCDNG�CPUYGT�CP[JQY��CPF�YQWNF�KPFKECVG

KORTQRGT�OQFGNNKPI�QH�VJG�TGCN�U[UVGO���#P�GZCORNG�YQWNF�DG�VJG�ECNEWNCVKQP�QH�VTCPUKGPV�TGEQXGT[�XQNVCIGU��UKPEG

CP[�EKTEWKV�DTGCMGT�YQWNF�TGKIPKVG�KH�VJG�XQNVCIG�YGTG�VQ�TKUG�YKVJ�CP�KPHKPKVG�TCVG�QH�TKUG�KOOGFKCVGN[�CHVGT�EWTTGPV

KPVGTTWRVKQP���(QT�C�VTCPUKGPV�TGEQXGT[�XQNVCIG�ECNEWNCVKQP��VJG�EWTG�YQWNF�DG�VQ�KPENWFG�VJG�RTQRGT�UVTC[�ECRCEKVCPEG

HTQO�PQFG���VQ�ITQWPF�
CPF�RQUUKDN[�CNUQ�HTQO���VQ���CPF�HTQO���VQ�ITQWPF��

1P�VJG�QVJGT�JCPF��VJGTG�CTG�ECUGU�YJGTG�VJG�WUGT�KU�PQV�KPVGTGUVGF�KP�VJG�FGVCKNU�QH�VJG�TCRKF�XQNVCIG�EJCPIG�

CPF�YQWNF�DG�JCRR[�VQ�CEEGRV�CPUYGTU�YKVJ�C�UWFFGP�LWOR���#�V[RKECN�GZCORNG�YQWNF�DG�UWFFGP�XQNVCIG�EJCPIGU

ECWUGF�D[�VTCPUHQTOGT�UCVWTCVKQP�YKVJ�VYQ�UNQRG�KPFWEVCPEG�OQFGNU�HQT�VJG�PQPNKPGCTKV[��CU�KPFKECVGF�KP�
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(KI���������8QNVCIG�LWORU�ECWUGF�D[�VTCPUHQTOGT�UCVWTCVKQP
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(KI���������2CTCNNGN�FCORKPI

(KI���������+V�UJQWNF�DG�RQKPVGF�QWV�VJCV�VJGUG��PWOGTKECN�QUEKNNCVKQPU��CNYC[U�QUEKNNCVG�CTQWPF�VJG�EQTTGEV�CPUYGT


CTQWPF� \GTQ� KP� (KI�� ������ CPF� RNQVU� RTQFWEGF� YKVJ� C� UOQQVJKPI� QRVKQP� YQWNF� RTQFWEG� VJG� EQTTGEV� EWTXGU�

0QPGVJGNGUU��KV�YQWNF�DG�PKEG�VQ�IGV�TKF�QH�VJGO��GURGEKCNN[�UKPEG�VJG[�ECP�ECWUG�PWOGTKECN�RTQDNGOU�KP�QVJGT�RCTVU

QH�VJG�PGVYQTM��CU�JCU�JCRRGPGF�QEECUKQPCNN[�KP�VWTDKPG�IGPGTCVQT�OQFGNU�=����R���?�

6JG��VGZVDQQM�CPUYGT��YQWNF�DG�TG�KPKVKCNK\CVKQP�QH�XCTKCDNGU�CV�VJG�KPUVCPV�QH�VJG�LWOR���6JKU�YQWNF�DG

HCKTN[�GCU[�KH�VJG�GSWCVKQPU�YGTG�YTKVVGP�KP�UVCVG�XCTKCDNG�HQTO�=FZ�FV?���=#?=Z?���9KVJ�PQFCN�GSWCVKQPU�CU�WUGF�KP

VJG�'/62��TG�KPKVKCNK\CVKQP�YCU�VJQWIJV�VQ�DG�XGT[�VTKEM[��WPVKN�$��-WNKEMG�UJQYGF�JQY�VQ�FQ�KV�=��?���*KU�OGVJQF

KU�UWOOCTK\GF�KP�#RRGPFKZ�++���9JGVJGT�TG�KPKVKCNK\CVKQP�UJQWNF�DG�KORNGOGPVGF�KU�FGDCVCDNG��UKPEG�VJG�FCORKPI

OGVJQF�FGUETKDGF�PGZV�UGGOU�VQ�EWTG�VJKU�RTQDNGO��CPF�CNUQ�UGGOU�VQ�JCXG�C�RJ[UKECN�DCUKU�CU�UJQYP�KP�5GEVKQP�������

8��$TCPFYCLP�=��?�CPF�(��#NXCTCFQ�=��?�DQVJ�FGUETKDG�C�OGVJQF�HQT�FCORKPI�VJGUG��PWOGTKECN�QUEKNNCVKQPU�

YKVJ�RCTCNNGN�FCORKPI�TGUKUVCPEGU�
(KI����������(QT�C�IKXGP�EWTTGPV�KPLGEVKQP��VJG�VTCRG\QKFCN�TWNG�UQNWVKQP�QH�VJG

RCTCNNGN�EKTEWKV�QH�(KI�������DGEQOGU

+H�C�EWTTGPV�KORWNUG�KU�KPLGEVGF�KPVQ�VJKU�EKTEWKV�
KP�C�HQTO�YJKEJ�VJG�'/62�ECP�JCPFNG��G�I���CU
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����%CRCEKVCPEG�%

%CRCEKVCPEG�GNGOGPVU�CTG�WUGF�VQ�TGRTGUGPV��COQPI�QVJGT�VJKPIU�


C� UGTKGU�CPF�UJWPV�ECRCEKVQTU�


D� UJWPV�ECRCEKVCPEGU�KP�PQOKPCN�B�EKTEWKV�TGRTGUGPVCVKQPU�QH�VTCPUOKUUKQP�NKPGU�


E� GSWKROGPV�KP�*8&%�EQPXGTVGT�UVCVKQPU��UWEJ�CU�RCTVU�QH�UPWDDGT�EKTEWKVU�CPF�HKNVGTU��CPF�UWTIG�ECRCEKVQTU�


F� UVTC[�ECRCEKVCPEGU�QH�VTCPUHQTOGTU��IGPGTCVQTU��GVE���GURGEKCNN[�KP�VTCPUKGPV�TGEQXGT[�XQNVCIG�CPF�NKIJVPKPI

UWTIG�UVWFKGU��YJGTG�KORGFCPEGU�T.�DGEQOG�UQ�JKIJ�CV�JKIJGT�HTGSWGPEKGU�VJCV�VJG�RCTCNNGN�KORGFCPEGU�QH

UVTC[�ECRCEKVCPEGU���T%�DGEQOG�FQOKPCPV�


G� ECRCEKVKXG�RQVGPVKCN�VTCPUHQTOGTU�CPF�ECRCEKVKXG�XQNVCIG�FKXKFGTU�


H� RCTVU�QH�UWTIG�IGPGTCVQTU�

6JG�GSWCVKQP�QH�C�NWORGF�ECRCEKVCPEG�%�DGVYGGP�PQFGU�M�CPF�O�KU�UQNXGF�CEEWTCVGN[�KP�VJG�CE�UVGCF[�UVCVG

UQNWVKQP�YKVJ�'S��
��������6JG�QPN[�RTGECWVKQP�VQ�QDUGTXG�KU�VJCV�T%�UJQWNF�PQV�DG�GZVTGOGN[�NCTIG��YJKEJ�KU�WPNKMGN[

VQ�QEEWT�KP�RTCEVKEG�CP[JQY��HQT�VJG�UCOG�TGCUQPU�CU�GZRNCKPGF�HQT�UOCNN�TGUKUVCPEGU�KP�5GEVKQP�������

(QT�VJG�VTCPUKGPV�UKOWNCVKQP��VJG�GZCEV�FKHHGTGPVKCN�GSWCVKQP

KU�TGRNCEGF�D[�VJG�CRRTQZKOCVG�EGPVTCN�FKHHGTGPEG�GSWCVKQP

YJKEJ�IKXGU�VJG�FGUKTGF�DTCPEJ�GSWCVKQP

YKVJ�VJG��JKUVQT[�VGTO��JKUV 
V���)V��MPQYP�HTQO�VJG�UQNWVKQP�CV�RTGEGFKPI�VKOG�UVGR�MO

#ICKP��CPCNQIQWU�VQ�KPFWEVCPEG��KFGPVKECN�TGUWNVU�YQWNF�DG�QDVCKPGF�HTQO�CP�KPVGITCVKQP�QH�'S��
������YKVJ�VJG

VTCRG\QKFCN�TWNG���'S��
������ECP�DG�TGRTGUGPVGF�CU�CP�GSWKXCNGPV�TGUKUVCPEG�4 ���)V��%��KP�RCTCNNGN�YKVJ�C�MPQYPGSWKX

EWTTGPV�UQWTEG�JKUV 
V���)V���CU�UJQYP�KP�(KI���������1PEG�CNNMO
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(KI���������'SWKXCNGPV�TGUKUVKXG�EKTEWKV
HQT�VTCPUKGPV�UQNWVKQP�QH�NWORGF
ECRCEKVCPEG


�����

(KI���������.WORGF�ECRCEKVCPEG�TGRNCEGF�D[�UVWD�NKPG�YKVJ�<
��)V��%�CPF�J���)V��


�����

VJG�PQFG�XQNVCIGU�JCXG�DGGP�HQWPF�CV�C�RCTVKEWNCT�VKOG�UVGR�CV�KPUVCPV�V��VJG�JKUVQT[�VGTO�QH�'S��
������OWUV�DG�WRFCVGF

HQT�GCEJ�ECRCEKVKXG�DTCPEJ�HQT�WUG�KP�VJG�PGZV�VKOG�UVGR�CV�V�
�)V���6Q�FQ�VJKU��QPG�OWUV�HKTUV�HKPF�VJG�EWTTGPV�HTQO

'S��
��������#NVGTPCVKXGN[��VJG�TGEWTUKXG�WRFCVKPI�HQTOWNC

ECP�DG�WUGF��YJKEJ�KU�VJG�UCOG�CU�'S��
�����HQT�VJG�KPFWEVCPEG�KH�HQNNQYGF�D[�C�UKIP�TGXGTUCN�

������'TTQT�#PCN[UKU

0QV�UWTRTKUKPIN[��VJG�GTTQT�CPCN[UKU�KU�CPCNQIQWU�VQ�VJCV�QH�VJG�KPFWEVCPEG���(QT�C�RJ[UKECN�KPVGTRTGVCVKQP�QH

VJG�GTTQTU��VJG�UVWD�NKPG�TGRTGUGPVCVKQP�QH�(KI�������KU�WUGF��KP�YJKEJ�VJG�NWORGF�ECRCEKVCPEG�KU�TGRNCEGF�D[�CP�QRGP�

GPFGF�NQUUNGUU�NKPG���6Q�QDVCKP�VJG�RCTCOGVGTU��KV�KU�TGCUQPCDNG�VQ�OCMG�VJG�VQVCN�FKUVTKDWVGF�ECRCEKVCPEG�GSWCN�VQ�VJG

NWORGF�ECRCEKVCPEG�

9KVJ�%	ýMPQYP��VJG�PGZV�RCTCOGVGT�VQ�DG�FGVGTOKPGF�KU�VTCXGN�VKOG�J���'S��
������UJQYU�VJCV�VJG�UJQTVGT�VJG�VTCXGN

VKOG��VJG�UOCNNGT�YKNN�DG�VJG�XCNWG�QH�VJG��RCTCUKVKE��DWV�WPCXQKFCDNG�KPFWEVCPEG�.	ý���(QT�C�UVGR�UK\G�)V��VJG�UJQTVGUV

RQUUKDNG�VTCXGN�VKOG�KU
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9KVJ�'S��
������CPF�
������VJG�UWTIG�KORGFCPEG�DGEQOGU�<���)V��%�

9KVJQWV�IQKPI�VJTQWIJ�VJG�FGVCKNU��NGV�KV�UKORN[�NGV�KV�DG�UCKF�VJCV�VJG�GZCEV�UQNWVKQP�HQT�VJG�UVWD�NKPG�QH�(KI�

�����KU�KFGPVKECN�YKVJ�VJG�VTCRG\QKFCN�TWNG�UQNWVKQP�QH�'S��
������CPF�
��������6JKU�KFGPVKV[�YKNN�CICKP�DG�WUGF�VQ�CUUGUU

VJG�GTTQT�CU�C�HWPEVKQP�QH�HTGSWGPE[���#UUWOG�VJCV�C�ECRCEKVCPEG�%�KU�EQPPGEVGF�VQ�C�UQWTEG�YKVJ�CPIWNCT�HTGSWGPE[

T��VJTQWIJ�UQOG�PGVYQTM�YKVJ�FCORKPI���6JG�VTCPUKGPV�UKOWNCVKQP�YKNN�VJGP�UGVVNG�FQYP�VQ�VJG�EQTTGEV�UVGCF[�UVCVG

UQNWVKQP�QH�VJG�UVWD�NKPG�QH�(KI��������QT�PQV�FTKHV�CYC[�HTQO�KV�KH�VJG�UKOWNCVKQP�YCU�UVCTVGF�HTQO�EQTTGEV�UVGCF[�UVCVG

KPKVKCN�EQPFKVKQPU���6JKU�UVGCF[�UVCVG�UQNWVKQP�KU�MPQYP�HTQO�VJG�GZCEV�GSWKXCNGPV�B�EKTEWKV�QH�(KI�������YKVJ�VGTOKPCN

��DGKPI�QRGP�GPFGF�

QT�CHVGT�UQOG�OCPKRWNCVKQPU�YKVJ�'S��
������

6JKU�KU�CPCNQIQWU�YKVJ�'S��
������HQT�VJG�KPFWEVCPEG��GZEGRV�VJCV�VJG�CPCNQIQWU�GTTQT�PQY�CRRNKGU�VQ�VJG�ECRCEKVCPEG

%�TCVJGT�VJCP�VQ�VJG�KPFWEVCPEG�.��QT

#ICKP��VJG�RJCUG�GTTQT�KU�\GTQ�QXGT�VJG�GPVKTG�HTGSWGPE[�TCPIG���+H�YG�HQTEG�C�EWTTGPV�+ 
LT��KPVQ�VJG�ECRCEKVCPEG��VJGPE

VJG�XQNVCIG�CETQUU�VJG�UVWD�NKPG��EQORCTGF�YKVJ�VJG�GZCEV�UQNWVKQP��YKNN�JCXG�VJG�HTGSWGPE[�TGURQPUG�QH�(KI�������

YJKEJ�KU�KFGPVKECN�YKVJ�(KI�������KH�VJG�EWTTGPV�TCVKQ�KU�TGRNCEGF�D[�VJG�XQNVCIG�TCVKQ���6JG�VTCRG\QKFCN�TWNG�HKNVGTU�QWV

VJG�JKIJGT�HTGSWGPE[�XQNVCIGU�
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(KI���������#ORNKVWFG�TCVKQ�8 �8 �QH�C�ECRCEKVCPEG�CU�CVTCRG\QKFCN GZCEV

HWPEVKQP�QH�HTGSWGPE[


�����

#ICKP��VJGTG�KU�C�UOCNN�FKUETGRCPE[�DGVYGGP�VJG�KPKVKCN�EQPFKVKQPU�HQWPF�YKVJ�'S��
�������CPF�VJG�TGURQPUG�VQ�RQYGT

HTGSWGPE[�HTQO�'S��
������KP�VJG�VKOG�UVGR�NQQR�
CV����*\���������GTTQT�YKVJ�)V�������zU��QT������YKVJ�)V����

OU����9JGVJGT�KV�UJQWNF�DG�GNKOKPCVGF�JCU�CNTGCF[�DGGP�FKUEWUUGF�KP�VJG�UGEQPF�NCUV�RCTCITCRJ�QH�5GEVKQP�������

8GT[�UOCNN�XCNWGU�QH�%�CTG�CEEGRVCDNG�CU�NQPI�CU�
��T%� �QT�)V��%�KU�PQV�NCTIGT�VJCP�VJG�NCTIGUV�HNQCVKPI�RQKPV�

PWODGT�YJKEJ�VJG�EQORWVGT�ECP�JCPFNG���8GT[�NCTIG�XCNWGU�QH�%�FQ�ETGCVG�CEEWTCE[�RTQDNGOU�VJG�UCOG�YC[�CU�UOCNN

TGUKUVCPEGU�
UGG�5GEVKQP���������DWV�VJG[�CTG�WPNKMGN[�VQ�QEEWT�KP�RTCEVKEG�

������&CORKPI�QH��0WOGTKECN�1UEKNNCVKQPU��YKVJ�5GTKGU�4GUKUVCPEG

9JKNG� VJG� VTCRG\QKFCN� TWNG� HKNVGTU� QWV� JKIJ�HTGSWGPE[� XQNVCIGU� CETQUU� ECRCEKVCPEGU� HQT� IKXGP� EWTTGPV

KPLGEVKQPU��KV�CNUQ�CORNKHKGU�JKIJ�HTGSWGPE[�EWTTGPVU�HQT�IKXGP�XQNVCIGU�CETQUU�%���6JG�PWOGTKECN�QUEKNNCVKQPU�FKUEWUUGF

HQT�VJG�KPFWEVCPEG�KP�5GEVKQP�������YQWNF�CRRGCT�KP�ECRCEKVCPEG�EWTTGPVU�KH�VJGTG�KU�CP�CDTWRV�EJCPIG�KP�FX �FV���(QTE

UQOG�TGCUQP��PWOGTKECN�QUEKNNCVKQPU�JCXG�UGNFQO�DGGP�C�RTQDNGO�KP�ECRCEKVCPEGU��GKVJGT�DGECWUG�VJGTG�CTG�XGT[�HGY

UKVWCVKQPU�YJGTG�VJG[�YQWNF�CRRGCT��QT�UKORN[�DGECWUG�EWTTGPVU�VJTQWIJ�ECRCEKVCPEGU�CTG�UGNFQO�KPENWFGF�KP�VJG

QWVRWV���#PCNQIQWU�VQ�VJG�KPFWEVCPEG��VJGUG�PWOGTKECN�QUEKNNCVKQPU�EQWNF�DG�FCORGF�YKVJ�UGTKGU�TGUKUVCPEGU�4 �
(KI�U

��������7UKPI�#NXCTCFQ	U�CTIWOGPVU�=��?��VJG�VTCRG\QKFCN�TWNG�UQNWVKQP�HQT�C�XQNVCIG�KORWNUG�CRRNKGF�VQ�VJG�EKTEWKV

QH�(KI�������YQWNF�DG�
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(KI���������5GTKGU�FCORKPI�TGUKUVCPEG


�����


�����

(KI���������'SWKXCNGPV�EKTEWKV�HQT
ECRCEKVQT�YKVJ�NQUUGU

#HVGT�VJG�XQNVCIG�KORWNUG�X�JCU�FTQRRGF�DCEM�VQ�\GTQ��YG�CTG�NGHV�YKVJ�VJG�UGEQPF�VGTO��YJKEJ�ECWUGU�VJG�PWOGTKECN

QUEKNNCVKQPU�

+P�CPCNQI[�VQ�'S��
�������C�TGCUQPCDNG�XCNWG�HQT�VJG�FCORKPI�TGUKUVCPEG�YQWNF�DG

������2J[UKECN�4GCUQPU�HQT�5GTKGU�4GUKUVCPEG

0QPG�CTG�MPQYP�VQ�VJG�YTKVGT�CV�VJKU�VKOG�YJKEJ�YQWNF�LWUVKH[�C�UGTKGU�TGUKUVCPEG�CU�JKIJ�CU�VJCV�QH�'S�


��������)�9�#��&WOOGT�=��?�UWIIGUVU�VJG�GSWKXCNGPV�EKTEWKV�QH�(KI��������CPF�UC[U�VJCV�4 �KU�FQOKPCPV�CV�XGT[�JKIJU

HTGSWGPEKGU��YJKNG�4 �KU�FQOKPCPV�CV�XGT[�NQY�HTGSWGPEKGU��DWVR

JKU�EQOOGPVU�TGHGT�VQ�ECRCEKVQTU�WUGF�KP�GNGEVTQPKEU���6JG�V[RKECN�VGZVDQQM�EKTEWKV�JCU�PQ�UGTKGU�TGUKUVCPEG��YJKEJ

YQWNF�KORN[�VJCV�VJG�NQUU�HCEVQT�FGETGCUGU�KPXGTUGN[�RTQRQTVKQPCN�YKVJ�HTGSWGPE[���6JKU�EQPVTCFKEVU�VJG�EWTXG�KP�(KI�

�����IKXGP�D[�#��4QVJ�HQT�JKIJ�XQNVCIG�ECRCEKVQTU�=��?���#UUWOKPI�%�����z(�CPF�)V�������zU�CPF�WUKPI�%VTCRG\QKFCN

KPUVGCF�QH�%�VQ�FWRNKECVG�VJG�'/62�DGJCXKQT��C�XCNWG�QH�4 ���������S�
KIPQTKPI�4 ��YQWNF�OQTG�QT�NGUU�OCVEJ�VCP*U R

CV���M*\��CU�UJQYP�KP�(KI���������0QVG�VJCV�VJKU�XCNWG�QH�4 �KU�QPG�QTFGT�QH�OCIPKVWFG�NQYGT�VJCP�VJG�TGEQOOGPFGFU

FCORKPI�TGUKUVCPEG�QH�'S��
��������5;5%#2��CP�GNGEVTQPKE�CPCN[UKU�RTQITCO�YKVJ�UQNWVKQP�VGEJPKSWGU�UKOKNCT�VQ�VJG

'/62��JCU�4 �CPF�4 �QH�(KI�������DWKNV�KPVQ�VJG�ECRCEKVQT�OQFGN��YKVJ�FGHCWNV�XCNWGU�QH�4 �������S�CPF�4 �����R U U R
��

S�=����R�����?�



����

(KI���������.QUU�HCEVQT�=��?���4GRTKPVGF�D[�RGTOKUUKQP�QH�5RTKPIGT�8GTNCI�CPF�#�9�
4QVJ

(KI���������5RCTM�ICR�RTQVGEVKQP�QH
UGTKGU�ECRCEKVQT

0QVG�VJCV�ECRCEKVQTU�YJKEJ�OC[�DG�UWDLGEVGF�VQ�UJQTV�EKTEWKVU�QHVGP�JCXG�UGTKGU�TGUKUVQTU�DWKNV�KP���5KOKNCTN[��VJG

QXGTXQNVCIG�RTQVGEVKQP�QH�UGTKGU�ECRCEKVQTU�YKVJ�URCTM�ICRU�
(KI��������KPENWFGU�EWTTGPV�NKOKVKPI�4�.�GNGOGPVU�KP�VJG

FKUEJCTIG�EKTEWKV��YKVJ�C�V[RKECN��TKPIKPI��HTGSWGPE[�QH�����*\�FWTKPI�FKUEJCTIG�

������'ZCORNG�HQT�0GVYQTM�YKVJ�%CRCEKVCPEGU

.GV�WU�OQFKH[�VJG�HCWNV�EWTTGPV�UVWF[�QH�5GEVKQP�������HQT�C�ECUG�KP�YJKEJ�VJG�VTCPUOKUUKQP�NKPG�KU�UGTKGU�

EQORGPUCVGF�YKVJ�ECRCEKVQTU�
(KI����������.GV�WU�HWTVJGT�CUUWOG�VJCV�. �KP�5GEVKQP�������TGRTGUGPVGF�VJG�PGV�TGCEVCPEGU

: ���T.�����T%�CV����*\��VQ�OCMG�DQVJ�TGUWNVU�FKTGEVN[�EQORCTCDNG���9KVJ�4 ��������R�W���: ����������R�W���T%PGV U U

��������R�W��CPF�)V�������zU��VJG�HCWNV�EWTTGPV�QH�(KI�������KU�QDVCKPGF�
FCVC�VCMGP�HTQO�=��?��YKVJ�EQPPGEVKQP�HTQO

HCWNV�NQECVKQP�VQ�KPHKPKVG�DWU�NGHV�QHH����(QT�EQORCTKUQP�RWTRQUGU��VJG�HCWNV�EWTTGPV�YKVJ�VJG�PGV�TGCEVCPEG�TGRTGUGPVGF

D[�. ��CU�FQPG�KP�5GEVKQP��������KU�UJQYP�CU�YGNN��KV�FKHHGTU�CRRTGEKCDN[�HTQO�VJG�OQTG�CEEWTCVG�UQNWVKQP�YKVJ�VJGU

EKTEWKV�OQFGN�QH�(KI���������6JKU�FKHHGTGPEG�JCU�EQPUGSWGPEGU�HQT�VJG�CEEWTCE[�QH�UVCDKNKV[�UKOWNCVKQPU��UKPEG�PGV

TGCEVCPEGU�CTG�RTCEVKECNN[�CNYC[U�WUGF�KP�UVCDKNKV[�UVWFKGU���(KI�������EQORCTGU�VJG�UYKPI�EWTXGU�QDVCKPGF�YKVJ�C�PGV

TGCEVCPEG�CPF�CP�.�%�TGRTGUGPVCVKQP�HQT�C�ECUG�UKOKNCT�VQ�VJG�+'''�DGPEJOCTM�OQFGN�HQT�UWDU[PEJTQPQWU�TGUQPCPEG

UVWFKGU�=��?�



����

(KI���������5KPING�RJCUG�VQ�ITQWPF�HCWNV�KP�C�U[UVGO
YKVJ�C�UGTKGU�ECRCEKVQT

(KI���������(CWNV�EWTTGPV�KP�UGTKGU�EQORGPUCVGF�PGVYQTM�QH�(KI�������
NKPG�YKVJQWV�U[ODQNU����(QT�EQORCTKUQP�
TGUWNVU�HTQO�(KI�������YKVJ�PGV�TGCEVCPEG�CTG�UJQYP�CU�YGNN�
NKPG�YKVJ�U[ODQNU�

(KI���������5YKPI�EWTXGU�YKVJ�4�.�CPF�4�.�%�TGRTGUGPVCVKQPU
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(KI���������5GTKGU�EQPPGEVKQP�QH�4��.��%


�����


����C�


����D�


�����

����5GTKGU�%QPPGEVKQP�QH�4��.��%

+H�NWORGF�GNGOGPVU�4��.��%�HTGSWGPVN[�QEEWT�KP�RCKTU�CU�UGTKGU�EQPPGEVKQPU�QH�4�.��4�%��QT�.�%��QT�CU�C

UGTKGU�EQPPGEVKQP�QH�CNN�VJTGG�GNGOGPVU�4�.�%��VJGP�KV�DGEQOGU�OQTG�GHHKEKGPV�VQ�VTGCV�VJG�UGTKGU�EQPPGEVKQP�CU�C�UKPING

DTCPEJ��VJGTGD[�TGFWEKPI�VJG�PWODGT�QH�PQFGU�CPF�PQFCN�GSWCVKQPU���6JKU�JCU�DGGP�KORNGOGPVGF�KP�VJG�'/62�HQT

VJG�UGTKGU�EQPPGEVKQP�QH�4�.�%�
(KI����������(QT�VJG�UVGCF[�UVCVG�UQNWVKQP��VJG�DTCPEJ�GSWCVKQP�KU�UKORN[

6Q�FGTKXG�VJG�DTCPEJ�GSWCVKQP�HQT�VJG�VTCPUKGPV�UKOWNCVKQP��CFF�VJG�VJTGG�XQNVCIG�FTQRU�CETQUU�4��.��CPF�%

YKVJ�VJG�XQNVCIG�FTQRU�GZRTGUUGF�CU�C�HWPEVKQP�QH�VJG�EWTTGPV�YKVJ�'S��
������
�����CPF�
������

#HVGT�TGRNCEKPI�VJG�JKUVQT[�VGTOU�JKUV �CPF�JKUV �YKVJ�VJG�GZRTGUUKQPU�QH�'S��
�����CPF�
�������VJKU�NGCFU�VQ�VJG�DTCPEJ. %

GSWCVKQP

YKVJ

CPF�VJG�EQODKPGF�JKUVQT[�VGTO

(QT�WRFCVKPI�VJKU�JKUVQT[�VGTO��VJG�PGY�EWTTGPV�KU�HKTUV�ECNEWNCVGF�HTQO�'S��
����C���CPF�VJG�PGY�ECRCEKVQT�XQNVCIG

X �HTQO%



����

'S��
������KU�PQV�VJG�QPN[�YC[�QH�GZRTGUUKPI�VJG�EQODKPGF�JKUVQT[�VGTO��DWV�KV�KU�VJG�QPG�DGKPI�WUGF�KP�VJG�'/62�

����5KPING�2JCUG�0QOKPCN�B�%KTEWKV

6JKU�KU�C�URGEKCN�ECUG�QH�VJG�/�RJCUG�PQOKPCN�B�EKTEWKV�FKUEWUUGF�KP�5GEVKQP�������'CTNKGT�'/62�XGTUKQPU

TGEQIPK\G�VJG�URGEKCN�ECUG�QH�/������CPF�WUG�UECNCT�GSWCVKQPU�KP�RNCEG�QH�OCVTKZ�GSWCVKQPU��YJGTGCU�PGYGT�'/62

XGTUKQPU�IQ�VJTQWIJ�VJG�OCVTKZ�OCPKRWNCVKQPU�YKVJ�/�������5KPEG�UKPING�RJCUG�B�EKTEWKVU�CTG�UGNFQO�WUGF��KV�KU

TGCUQPCDNG�VQ�GNKOKPCVG�VJG�URGEKCN�EQFG�HQT�VJG�UECNCT�ECUG�
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����� /QFGU�CTG�GZRNCKPGF�KP�5GEVKQP��������

���

���.+0'#4��%172.'&�.7/2'&�'.'/'065

%QWRNGF�NWORGF�GNGOGPVU�CRRGCT�RTKOCTKN[�KP�VJG�/�RJCUG�B�EKTEWKV�TGRTGUGPVCVKQP�QH�VTCPUOKUUKQP�NKPGU�

KP�VJG�TGRTGUGPVCVKQP�QH�VTCPUHQTOGTU�CU�EQWRNGF�KORGFCPEGU��CPF�CU�UQWTEG�KORGFCPEGU�KP�ECUGU�YJGTG�RQUKVKXG�CPF

\GTQ�UGSWGPEG�RCTCOGVGTU�CTG�PQV�GSWCN�

����%QWRNGF�4GUKUVCPEGU�=4?

%QWRNGF�TGUKUVCPEGU��KP�VJG�HQTO�QH�DTCPEJ�TGUKUVCPEG�OCVTKEGU�=4?��CRRGCT�RTKOCTKN[


C� CU�RCTV�QH�VJG�UGTKGU�KORGFCPEG�OCVTKZ�KP�/�RJCUG�PQOKPCN�B�EKTEWKVU�


D� CU�NQPI�NKPG�TGRTGUGPVCVKQPU�KP�NKIJVPKPI�UWTIG�UVWFKGU�KH�PQ�TGHNGEVKQPU�EQOG�DCEM�HTQO�VJG�TGOQVG

GPF�FWTKPI�VJG�FWTCVKQP�V �QH�VJG�UVWF[�OCZ

6JG� FKCIQPCN� GNGOGPVU� QH� =4?� CTG� VJG� UGNH� TGUKUVCPEGU�� CPF� VJG� QHH�FKCIQPCN� GNGOGPVU� CTG� VJG� OWVWCN

TGUKUVCPEGU���6JG�QHH�FKCIQPCN�VGTOU�KP�VJG�UGTKGU�TGUKUVCPEG�OCVTKZ�QH�CP�/�RJCUG�NKPG�CTG�ECWUGF�D[�VJG�RTGUGPEG

QH�VJG�GCTVJ�CU�C�RQVGPVKCN�EWTTGPV�TGVWTP�RCVJ���6JG�GCTVJ�KU�PQV�OQFGNNGF�CU�C�EQPFWEVQT�CU�UWEJ��KPUVGCF��KV�KU�WUGF

CU�C�TGHGTGPEG�RQKPV�HQT�OGCUWTKPI�XQNVCIGU���+H�KV�YGTG�GZRNKEKVN[�OQFGNNGF�CU�C�EQPFWEVQT��KVU�GSWCVKQP�HQT�C�VJTGG�

RJCUG�NKPG�EQWNF�JCXG�VJG�HQTO

5KPEG�VJG�XQNVCIGU�CTG�OGCUWTGF�YKVJ�TGURGEV�VQ�GCTVJ��8 ������CPF�VJGTGHQTG�'

YJKEJ��YJGP�KPUGTVGF�KPVQ�VJG�XQNVCIG�FTQR�GSWCVKQPU�HQT�VJG�RJCUGU�#��$��%��RTQFWEGU

CPF�UKOKNCT�HQT�$��%���6JKU�KU�VJG�HQTO�WUGF�KP�/�RJCUG�B�EKTEWKVU��YKVJ�GCTVJ�DGKPI�CP�KORNKEKV��TCVJGT�VJCP�GZRNKEKV�

EWTTGPV�EQPFWEVQT���#UUWOKPI�RWTGN[�KPFWEVKXG�EQWRNKPI�<	 ���L:	 ��VJG�VGTOU�<	 <	 �<	 �GVE��YKNN�QDXKQWUN[KM KM #' '$ ''

EQPVCKP�TGCN�RCTVU�UKPEG�VJG�UGNH�KORGFCPEG�QH�VJG�GCTVJ�<	 �EQPVCKPU�C�TGCN�RCTV���9JGVJGT�VJG�TGCN�RCTV�VJWU�RTQFWEGF''

ECP�UVTKEVN[�DG�VTGCVGF�CU�C�TGUKUVCPEG�HQT�CNN�HTGSWGPEKGU�KU�QRGP�VQ�FGDCVG��CU�GZRNCKPGF�KP�5GEVKQP���������

6JG�'/62�CWVQOCVKECNN[�EQPXGTVU�C�NQPI�NKPG�YKVJ�FKUVTKDWVGF�RCTCOGVGTU�KPVQ�C�UJWPV�TGUKUVCPEG�OCVTKZ�=4?

KH


�� J� �V �HQT�CNN�/�OQFGU �QH�VJG�/�RJCUG�NKPG�OCZ
�
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�� \GTQ�KPKVKCN�EQPFKVKQPU�

6JKU�TGRTGUGPVCVKQP�KU�UKORN[�CP�/�RJCUG�IGPGTCNK\CVKQP�QH�VJG�UKPING�RJCUG�ECUG�FKUEWUUGF�KP�5GEVKQP�������(QT�VJG

JKIJ�HTGSWGPE[�NQUUNGUU�NKPG�OQFGN��YJKEJ�KU�QHVGP�WUGF�KP�NKIJVPKPI�UWTIG�UVWFKGU�CPF�FGUETKDGF�KP�OQTG�FGVCKN�KP

5GEVKQP����������VJKU�UJWPV�TGUKUVCPEG�OCVTKZ�JCU�VJG�GNGOGPVU

YKVJ� J ���CXGTCIG�JGKIJV� CDQXG�ITQWPF�� T ���EQPFWEVQT� TCFKWU��& ���FKUVCPEG� HTQO�EQPFWEVQT� K� VQ� KOCIG�QHK K KM

EQPFWEVQT�M��F ���FKTGEV�FKUVCPEG�DGVYGGP�EQPFWEVQTU�K�CPF�M���6JGUG�CTG�VJG�YGNN�MPQYP�UGNH�CPF�OWVWCN�UWTIGKM

KORGFCPEGU�QH�CP�/�RJCUG�NKPG�=�?�

6JG�GSWCVKQPU�HQT�EQWRNGF�TGUKUVCPEGU

CTG�UQNXGF�CEEWTCVGN[�D[�VJG�'/62��CU�NQPI�CU�=4?�KU�PQP�UKPIWNCT�CPF�PQV�GZVTGOGN[�KNN�EQPFKVKQPGF���+P�CNN�ECUGU

MPQYP�UQ� HCT�� =4?� KU�U[OOGVTKE��CPF� VJG�'/62�JCU� VJGTGHQTG�DGGP�YTKVVGP� KP�UWEJ�C�YC[� VJCV� KV�QPN[�CEEGRVU

U[OOGVTKE�OCVTKEGU�=4?�

6JG�'/62�FQGU�PQV�JCXG�CP�KPRWV�QRVKQP�HQT�EQWRNGF�TGUKUVCPEGU�D[�VJGOUGNXGU��KPUVGCF��VJG[�OWUV�DG

URGEKHKGF�CU�RCTV�QH�VJG�/�RJCUG�PQOKPCN�B�EKTEWKV�QH�5GEVKQP������YKVJ�.�CPF�%�NGHV�\GTQ���(QT�NQPI�NKPGU�YKVJ�J� 

V �CPF�\GTQ�KPKVKCN�EQPFKVKQPU��VJG�'/62�EQPXGTVU�VJG�FKUVTKDWVGF�RCTCOGVGT�OQFGN�KPVGTPCNN[�VQ�VJG�HQTO�QH�'S�OCZ


�������5KPEG�=4?�KU�U[OOGVTKE��VJG�'/62�UVQTGU�CPF�RTQEGUUGU�VJG�GNGOGPVU�QH�VJGUG�CPF�CNN�QVJGT�EQWRNGF�DTCPEJ

OCVTKEGU�CU�QPG�FKOGPUKQPCN�CTTC[U�KP�CPF�CDQXG�VJG�FKCIQPCN�
G�I��4 �UVQTGF�KP�:
����4 �KP�:
����4 �KP�:
����4�� �� �� ��

KP�:
����GVE���

������'TTQT�#PCN[UKU

#U�CNTGCF[�OGPVKQPGF��=4?�OWUV�DG�PQP�UKPIWNCT�KH�C�TGUKUVCPEG�OCVTKZ�KU�TGCF�KP���+H�KVU�KPXGTUG�=4? �KU�TGCF��

KP��VJGP�VJKU�TGSWKTGOGPV�ECP�DG�FTQRRGF��UKPEG�=4? �KU�CNNQYGF�VQ�DG�UKPIWNCT�YKVJQWV�ECWUKPI�CP[�RTQDNGOU���#NUQ���

VJG�TGUKUVCPEGU�UJQWNFP	V�DG�UQ�UOCNN�VJCV�=4? �DGEQOGU�UQ�NCTIG�VJCV�KV��UYCORU�QWV��VJG�GHHGEV�QH�QVJGT�EQPPGEVGF��

GNGOGPVU��CU�OGPVKQPGF�KP�5GEVKQP���������1P�VJG�QVJGT�JCPF��XGT[�UOCNN�XCNWGU�QH�=4? �CTG�CEEGRVCDNG�
UGG��XGT[��

NCTIG�TGUKUVCPEGU��KP�5GEVKQP��������

������+PUGTVKQP�QH�%QWRNGF�$TCPEJGU�KPVQ�0QFCN�'SWCVKQPU

5KPEG�EQWRNGF�DTCPEJGU�JCXG�PQV�DGGP�FKUEWUUGF�KP�VJG�KPVTQFWEVKQP�VQ�VJG�UQNWVKQP�OGVJQFU��VJGKT�KPENWUKQP

KPVQ�VJG�U[UVGO�QH�PQFCN�GSWCVKQPU�UJCNN�DTKGHN[�DG�GZRNCKPGF���#UUWOG�VJCV�VJTGG�DTCPEJGU�MC�OC��MD�OD��ME�OE�CTG

EQWRNGF�
(KI���������+P�HQTOKPI�VJG�PQFCN�GSWCVKQP�HQT�PQFG�MC��VJG�EWTTGPV�K �KU�PGGFGF�MC�OC
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(KI��������6JTGG�EQWRNGF
TGUKUVCPEGU

(KI��������%QPVTKDWVKQPU�QH�VJTGG�EQWRNGF�DTCPEJGU�VQ�VJG
PQFCN�EQPFWEVCPEG�OCVTKZ

YKVJ�) �DGKPI�GNGOGPVU�QH�VJG�DTCPEJ�EQPFWEVCPEG�OCVTKZ�=4? ���6JKU�OGCPU�VJCV�KP�VJG�HQTOCVKQP�QH�VJG�PQFCNDTCPEJ ��
KM

GSWCVKQP�HQT�PQFG�MC��) �GPVGTU�KPVQ�GNGOGPV�) �QH�VJG�PQFCN�EQPFWEVCPEG�OCVTKZ�KP�'S��
���C����) �KPVQDTCPEJ DTCPEJ
CC MC�MC CC

) ��) �KPVQ�) ���) �KPVQ�) ��GVE���+H�VJKU�KU�FQPG�U[UVGOCVKECNN[��VJG�OCVTKZ�=4? �YKNN�DG�CFFGF�VQMC�OC CD MC�MD CD MC�OD
DTCPEJ DTCPEJ ��

VYQ�FKCIQPCN�DNQEMU��CPF�UWDVTCEVGF�HTQO�VYQ�QHH�FKCIQPCN�DNQEMU�QH�VJG�PQFCN�EQPFWEVCPEG�OCVTKZ�=)?��CU�KPFKECVGF

KP�(KI��������7PHQTVWPCVGN[��TQYU�CPF�EQNWOPU�MC��MD��ME�CPF�OC��OD��OE�FQ�PQV�HQNNQY�GCEJ�QVJGT�VJCV�PGCVN[��CPF

VJG�GPVTKGU�KP�=)?�YKNN�VJGTGHQTG�DG�CNN�QXGT�VJG�RNCEG��DWV�VJKU�KU�UKORN[�C�RTQITCOOKPI�VCUM���+V�KU�YQTVJ�RQKPVKPI�QWV

VJCV�VJG�GPVT[�QH�EQWRNGF�DTCPEJGU�KPVQ�VJG�PQFCN�EQPFWEVCPEG�OCVTKZ�ECP�CNYC[U�DG�GZRNCKPGF�YKVJ�CP�GSWKXCNGPV

PGVYQTM�QH�WPEQWRNGF�GNGOGPVU���(QT�VJTGG�EQWRNGF�TGUKUVCPEGU��VJG�GSWKXCNGPV�PGVYQTM�YKVJ�WPEQWRNGF�GNGOGPVU

YQWNF�EQPVCKP����WPEQWRNGF�TGUKUVCPEGU�
UGG�(KI����KP�%JCRVGT�++�QH�=��?����5WEJ�GSWKXCNGPV�PGVYQTMU�YKVJ

WPEQWRNGF�GNGOGPVU�CTG�WUGHWN�HQT�CUUGUUKPI�VJG�URCTUKV[�QH�C�OCVTKZ��DWV� VJG[�ECP�DG�OKUNGCFKPI�D[�UGGOKPIN[

KPFKECVKPI�ICNXCPKE�EQPPGEVKQPU�YJGTG�PQPG�GZKUV���(QT�GZCORNG��VJG�UVGCF[�UVCVG�DTCPEJ�GSWCVKQPU�HQT�VYQ�YKPFKPI

VTCPUHQTOGTU��YJKEJ�CTG�YGNN�MPQYP�HTQO�RQYGT�HNQY�CPF�UJQTV�EKTEWKV�CPCN[UKU�
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C� %QWRNGF�GNGOGPVU 
D� 7PEQWRNGF�GNGOGPVU 
E� 7PEQWRNGF�GNGOGPVU�YKVJ
PQFGU�OC�CPF�OD
ITQWPFGF

(KI��������6YQ�YKPFKPI�VTCPUHQTOGT�CU�VYQ�EQWRNGF�DTCPEJGU

(KI��������.KIJVPKPI�UVTQMG�VQ�RJCUG�#�QH�C�VJTGG�RJCUG
NKPG

UKORN[�KORN[�VJG�EQPPGEVKQP�QH�(KI�����
C���CPF�PQVJKPI�OQTG���6JG�GSWKXCNGPV�PGVYQTM�YKVJ�WPEQWRNGF�GNGOGPVU�KU

UJQYP�KP�(KI�����
D���YJKEJ�RTQFWEGU�VJG�YGNN�MPQYP�VTCPUHQTOGT�OQFGN�QH�(KI�����
E��KH�

PQFGU�OC�CPF�OD�CTG�ITQWPFGF�

������'ZCORNG�HQT�%QWRNGF�4GUKUVCPEG

#UUWOG�VJCV�C�NKIJVPKPI�UVTQMG��TGRTGUGPVGF�D[�C�EWTTGPV�UQWTEG�K
V���JKVU�RJCUG�#�QH�C�VJTGG�RJCUG�NKPG�
(KI�

�������.GV�WU�VJGP�HKPF�VJG�XQNVCIG�DWKNF�WR�KP�CNN���RJCUGU�QXGT�C�VKOG�URCP

FWTKPI�YJKEJ�TGHNGEVKQPU�JCXG�PQV�[GV�EQOG�DCEM�HTQO�VJG�TGOQVG�GPFU�QH�VJG�NKPG��WUKPI�VJG�JKIJ�HTGSWGPE[�NQUUNGUU

NKPG�OQFGN�QH�'S��
�������#UUWOG�C�HNCV�VQYGT�EQPHKIWTCVKQP�V[RKECN�QH�����M8�NKPGU��YKVJ�CP�CXGTCIG�JGKIJV�CDQXG

ITQWPF��������O��URCEKPI�DGVYGGP�EQPFWEVQTU��������O��CPF�EQPFWEVQT�TCFKWU�������OO���6JGP�HTQO�'S��
�����

6JG�NGHV�CU�YGNN�CU�VJG�TKIJV�RCTV�QH�VJG�NKPG�KU�VJGP�TGRTGUGPVGF�D[�=4?�EQPPGEVGF�HTQO�#��$��%�VQ�ITQWPF��CPF�VJG
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QT�������QH�X �CRRGCTU�KP�RJCUG�$��CPF������KP�RJCUG�%���#P�KPVGTGUVKPI�XCTKCVKQP�QH�VJKU�ECUG�KU�VJG�ECNEWNCVKQP�QH#

VJG�GHHGEV�YJKEJ�VJKU�NKIJVPKPI�UVTQMG�JCU�QP�VJG�GSWKROGPV�KP�C�UWDUVCVKQP���#UUWOG�VJCV�VJG�VTCXGN�VKOG�J�DGVYGGP

VJG�UVTQMG�NQECVKQP�CPF�VJG�UWDUVCVKQP�KU�UWEJ�VJCV�PQ�TGHNGEVKQP�EQOGU�DCEM�HTQO�VJG�UVTQMG�NQECVKQP�FWTKPI�VJG�VKOG

V �QH�VJG�UVWF[��YKVJ�VJG�VKOG�EQWPV�UVCTVKPI�YJGP�VJG�YCXGU�JKV�VJG�UWDUVCVKQP�
(KI���������+P�UWEJ�ECUGU��VJG�YCXGUOCZ

EQOKPI�KPVQ�VJG�UWDUVCVKQP�ECP�DG�TGRTGUGPVGF�CU�C�VJTGG�RJCUG�XQNVCIG�UQWTEG�YKVJ�CORNKVWFGU�GSWCN�VQ�VYKEG�VJG�XCNWG

QH�VJG�XQNVCIGU�CV�VJG�UVTQMG�NQECVKQP��DGJKPF�VJG�TGUKUVCPEG�OCVTKZ�=4?���6JKU��KP�VWTP��ECP�DG�EQPXGTVGF�VQ�C�EWTTGPV

UQWTEG�KP�RCTCNNGN�YKVJ�C�UJWPV�TGUKUVCPEG�OCVTKZ�=4?���5KPEG

KV�HQNNQYU�VJCV�VJG�GSWKXCNGPV�EWTTGPV�UQWTEG�KPLGEVGF�KPVQ�VJG�UWDUVCVKQP�UKORN[�DGEQOGU�GSWCN�VQ�VJG�NKIJVPKPI�EWTTGPV

CV�VJG�UVTQMG�NQECVKQP�=K
V�������?�YJKEJ�VQIGVJGT�YKVJ�VJG�UJWPV�TGUKUVCPEG�OCVTKZ�=4?��TGRTGUGPVU�VJG�YCXGU�EQOKPI

KPVQ�VJG�UWDUVCVKQP�CU�NQPI�CU�PQ�TGHNGEVKQPU�JCXG�EQOG�DCEM�[GV�HTQO�VJG�UVTQMG�NQECVKQP�
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(KI��������9CXGU�EQOKPI�KPVQ�UWDUVCVKQP


����

����%QWRNGF�+PFWEVCPEGU�=.?

%QWRNGF�KPFWEVCPEGU��KP�VJG�HQTO�QH�DTCPEJ�KPFWEVCPEG�OCVTKEGU��CTG�WUGF�VQ�TGRTGUGPV�OCIPGVKECNN[�EQWRNGF

EKTEWKVU��UWEJ�CU


C� KPFWEVKXG�RCTV�QH�VTCPUHQTOGTU�


D� KPFWEVKXG�RCTV�QH�UQWTEG�KORGFCPEGU�KP�VJTGG�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKVU�HQT�VJG��TGUV�QH�VJG

U[UVGO��YJGP�RQUKVKXG�CPF�\GTQ�UGSWGPEG�RCTCOGVGTU�FKHHGT�


E� KPFWEVKXG�RCTV�QH�/�RJCUG�PQOKPCN�B�EKTEWKVU�

6JG� FKCIQPCN� GNGOGPVU� QH� =.?� CTG� VJG� UGNH� KPFWEVCPEGU�� CPF� VJG� QHH�FKCIQPCN� GNGOGPVU� CTG� VJG�OWVWCN

KPFWEVCPEGU���+P�CNN�ECUGU�MPQYP�UQ�HCT��=.?�KU�U[OOGVTKE��CPF�VJG�'/62�QPN[�CEEGRVU�U[OOGVTKE�OCVTKEGU��YKVJ�VJG

UVQTCIG�UEJGOG�FGUETKDGF�KP�VJG�NCUV�RCTCITCRJ�DGHQTG�5GEVKQP�������

6JG�UQWTEG�KORGFCPEGU�OGPVKQPGF�GCTNKGT�WPFGT�
D��CDQXG�CTG�QHVGP�URGEKHKGF�CU�RQUKVKXG�CPF�\GTQ�UGSWGPEG

RCTCOGVGTU�< ��< �YJKEJ�ECP�DG�EQPXGTVGF�VQ�UGNH�CPF�OWVWCN�KORGFCPEGURQU \GTQ
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(KI��������(QWT�EQWRNGF
KPFWEVCPEGU


����


����

QH�VJG�EQWRNGF�KORGFCPEG�OCVTKZ�

1H�EQWTUG��VJGUG�UGNH�CPF�OWVWCN�KORGFCPEGU�ECP�KP�VWTP�DG�EQPXGTVGF�DCEM�VQ�UGSWGPEG�RCTCOGVGTU�

(QT�C�IGPGTCNK\CVKQP�QH�VJKU�FCVC�EQPXGTUKQP�VQ�CP[�PWODGT�QH�RJCUGU�/��UGG�'S��
������KP�5GEVKQP���������

6JG�GSWCVKQPU�HQT�EQWRNGF�KPFWEVCPEGU�DGVYGGP�C�UGV�QH�PQFGU�MC��MD�����CPF�C�UGV�QH�PQFGU�OC��OD�����
(KI�

�����CTG�UQNXGF�CEEWTCVGN[�KP�VJG�CE�UVGCF[�UVCVG�UQNWVKQP�YKVJ

6JG�QPN[�RTGECWVKQP�VQ�QDUGTXG�KU�VJCV�=.? �UJQWNF�PQV�DG�GZVTGOGN[�NCTIG��HQT�TGCUQPU�GZRNCKPGF�KP�5GEVKQP���������

(QT�VJG�VTCPUKGPV�UKOWNCVKQP��'S��
�����CPF�
�����HQT�VJG�UECNCT�ECUG�CTG�UKORN[�IGPGTCNK\GF�HQT�VJG�OCVTKZ

ECUG��YJKEJ�RTQFWEGU�VJG�FGUKTGF�DTCPEJ�GSWCVKQPU

YKVJ�VJG�JKUVQT[�VGTO�=JKUV 
V���)V�?�MPQYP�HTQO�VJG�UQNWVKQP�CV�VJG�RTGEGFKPI�VKOG�UVGR�MO

,WUV�CU�KP�VJG�WPEQWRNGF�ECUG��'S��
�����ECP�DG�TGRTGUGPVGF�CU�CP�GSWKXCNGPV�TGUKUVCPEG�OCVTKZ�=4 ?���
��)V�=.?�GSWKX

KP� RCTCNNGN�YKVJ� C� XGEVQT� =JKUV 
V� ��)V�?� QH� MPQYP� EWTTGPV� UQWTEGU�� �6JG�OCVTKZ� =4 ? � GPVGTU� KPVQ� VJG� PQFCNMO GSWKX
��
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EQPFWEVCPEG�OCVTKZ�QH�VJG�VTCPUKGPV�UQNWVKQP�KP�VJG�UCOG�YC[�CU�FGUETKDGF�KP�5GEVKQP�������
HQT�VJG�UVGCF[�UVCVG

UQNWVKQP��UKORN[�TGRNCEG�=4 ? �D[�
��LT�=.? ����9JKNG�VJG�EWTTGPV�UQWTEG�JKUV �QH�CP�WPEQWRNGF�KPFWEVCPEG�GPVGTUGSWKX MO
�� ��

QPN[�KPVQ�VYQ�EQORQPGPVU�M�CPF�O�QH�VJG�TKIJV�JCPF�UKFG�KP�'S��
���D���VJG�XGEVQT�=JKUV ?�OWUV�PQY�DG�UWDVTCEVGFMO

HTQO�EQORQPGPVU�MC��MD��ME������CPF�CFFGF�VQ�EQORQPGPVU�OC��OD��OE�����

1PEG�CNN�VJG�PQFG�XQNVCIGU�JCXG�DGGP�HQWPF�CV�C�RCTVKEWNCT�VKOG�UVGR�CV�KPUVCPV�V��VJG�JKUVQT[�VGTO�QH�'S��
����

OWUV�DG�WRFCVGF�HQT�GCEJ�ITQWR�QH�EQWRNGF�KPFWEVCPEGU���6JKU�EQWNF�DG�FQPG�TGEWTUKXGN[�YKVJ�VJG�OCVTKZ�GSWKXCNGPV

QH�VJG�UECNCT�GSWCVKQP�
�������6JG�'/62�FQGU�PQV�JCXG�CP�KPRWV�QRVKQP�HQT�EQWRNGF�KPFWEVCPEGU�CNQPG��KPUVGCF��VJG[

OWUV�DG�URGEKHKGF�CU�RCTV�QH�VJG�/�RJCUG�PQOKPCN�B�EKTEWKV�QH�5GEVKQP������YJGTG�VJG�WRFCVKPI�HQTOWNCU�WUGF�D[�VJG

'/62�CTG�FKUEWUUGF�KP�OQTG�FGVCKN�

6JGTG�CTG�UKVWCVKQPU�YJGTG�=.?�OC[�PQV�GZKUV��DWV�YJGTG�=.? �ECP�DG�URGEKHKGF�CU�C�UKPIWNCT�OCVTKZ���5WEJ��

CP�GZCORNG�KU�VJG�VTCPUHQTOGT�OQFGN�QH�'S��
�������+H�TGUKUVCPEGU�CTG�KIPQTGF��'S��
�����ECP�DG�WUGF�HQT�VTCPUKGPV

UVWFKGU�YKVJ

YJGTG�;�����
L:���YKVJ�:�DGKPI�VJG�UJQTV�EKTEWKV�KPRWV�TGCEVCPEG�QH�VJG�VTCPUHQTOGT�OGCUWTGF�HTQO�YKPFKPI�MC�OC�

+V�KU�VJGTGHQTG�CFXKUCDNG�VQ�JCXG�KPRWV�QRVKQPU�HQT�=.? �CU�YGNN�CU�HQT�=.?��CU�HWTVJGT�FKUEWUUGF�KP�5GEVKQP���������

������'TTQT�#PCN[UKU

6JG�GTTQTU�CTG�VJG�UCOG�CU�HQT�VJG�WPEQWRNGF�KPFWEVCPEG��VJCV�KU��VJG�TCVKQ�VCP
T�)V����
T�)V����QH�'S��
�����

CRRNKGU�VQ�GXGT[�GNGOGPV�KP�VJG�OCVTKZ�=.?��QT�KVU�TGEKRTQECN�VQ�GXGT[�GNGOGPV�KP�=.? ���6JG�UVWD�NKPG�TGRTGUGPVCVKQP��

QH�(KI������DGEQOGU�CP�/�RJCUG�UVWD�NKPG��KH�/�KU�VJG�UK\G�QH�VJG�OCVTKZ�=.?���6JGTG�KU�PQ�PGGF�VQ�WUG�OQFCN�CPCN[UKU

HQT�VJKU�UVWD�NKPG�DGECWUG�CNN�VTCXGN�VKOGU�CTG�GSWCN��CU�OGPVKQPGF�KP�5GEVKQP�����������+P�VJCV�ECUG��VJG�UKPING�RJCUG

NKPG�GSWCVKQPU�ECP�DG�IGPGTCNK\GF�VQ�/�RJCUG�NKPG�GSWCVKQPU�D[�UKORN[�TGRNCEKPI�UECNCTU�YKVJ�OCVTKZ�SWCPVKVKGU���'S�


������
������CPF�
������VJGTGHQTG�DGEQOG

������&CORKPI�QH��0WOGTKECN�1UEKNNCVKQPU��YKVJ�%QWRNGF�2CTCNNGN�4GUKUVCPEGU

#ICKP��VJG�GZRNCPCVKQPU�QH�5GEVKQP�������HQT�VJG�WPEQWRNGF�KPFWEVCPEG�CTG�GCUKN[�IGPGTCNK\GF�VQ�VJG�OCVTKZ

ECUG�KH�CNN�GNGOGPVU�QH�=.?�CTG�VQ�JCXG�VJG�UCOG�TCVKQ�4 �.���5KPEG�=.? �KU�WUGF�KP�'S��
������KV�KU�RTGHGTCDNG�VQ�GZRTGUUR
��

VJG�RCTCNNGN�TGUKUVCPEGU�KP�VJG�HQTO�QH�C�EQPFWEVCPEG�OCVTKZ��G�I���YKVJ�#NXCTCFQ	U�TGEKRG�QH�'S��
������

+H�=.? �KU�UKPIWNCT��=) ?�YQWNF�DG�UKPIWNCT�CU�YGNN��DWV�VJG�UKPIWNCTKV[�YQWNF�PQV�ECWUG�CP[�RTQDNGOU���+H�VJG�EQWRNGF��
R
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(KI��������5KPING�RJCUG�VQ�ITQWPF�HCWNV�YKVJ�VJTGG�RJCUG
6JGXGPKP�GSWKXCNGPV�EKTEWKV

KPFWEVCPEGU�IQ�HTQO�PQFGU�MC��MD����VQ�PQFGU�OC��OD�����
(KI��������VJGP�=) ?�YQWNF�DG�EQPPGEVGF�KP�VJG�UCOG�YC[R

HTQO�PQFGU�MC��MD�����VQ�PQFGU�OC��OD����

������2J[UKECN�4GCUQPU�HQT�%QWRNGF�2CTCNNGN�4GUKUVCPEGU

6JG�TGCUQPU�CTG�VJG�UCOG�CU�VJQUG�NKUVGF�KP�5GEVKQP�������KP�VJQUG�UKVWCVKQPU�KP�YJKEJ�VJG�UKPING�RJCUG�ECUG

ECP�DG�IGPGTCNK\GF�VQ�VJG�/�RJCUG�ECUG�

������'ZCORNG�HQT�0GVYQTM�YKVJ�%QWRNGF�+PFWEVCPEGU

.GV�WU�IQ�DCEM�VQ�VJG�GZCORNG�QH�VJG�UKPING�RJCUG�VQ�ITQWPF�HCWNV�FGUETKDGF�KP�5GEVKQP��������DWV�VTGCV�KV�CU

C�VJTGG�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�PQY��YKVJ�EQWRNGF�TGUKUVCPEGU�CPF�KPFWEVCPEGU�
(KI���������#UUWOG�VJCV

< ��������
�L������R�W��CPF�< �������
�L������R�W���QT�YKVJ�'S��
�����< ��������
�L������R�W���< �������RQU \GTQ U O


�L������R�W���6JGTG�CTG�VJTGG�XQNVCIG�UQWTEGU�PQY�

9KVJ�VJG�UCOG�XCNWGU�QH�4 �CPF�. �CU�KP�5GEVKQP��������VJG�HCWNV�EWTTGPV�YKNN�DG�KFGPVKECN�YKVJ�VJG�EWTXGU�QH�(KI�U U

����
D��CPF�
E����+P�CFFKVKQP��YG�ECP�PQY�QDVCKP�VJG�QXGTXQNVCIGU�KP�VJG�WPHCWNVGF�RJCUGU�$�CPF�%��YJKEJ�CTG�UJQYP

KP�(KI������
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(KI��������1XGTXQNVCIGU�KP�WPHCWNVGF�RJCUGU�$�CPF�%


����C�


����D�


����E�

6JG�UVGCF[�UVCVG�UQNWVKQP�ECP�QH�EQWTUG�DG�GCUKN[�QDVCKPGF�HTQO�VJG�RJCUQT�GSWCVKQPU

6JG�HKTUV�TQY�RTQFWEGU��YKVJ�8 �����#

CPF�VJG�UGEQPF�VJG�VJKTF�TQYU�RTQFWEG�VJG�XQNVCIG�EJCPIGU�KP�VJG�WPHCWNVGF�RJCUGU

+H�VJGUG�XQNVCIG�EJCPIGU�CTG�UJQYP�KP�C�RJCUQT�FKCITCO�
(KI��������VJGP�KV�DGEQOGU�QDXKQWU�YJ[�VJG�QXGTXQNVCIGU

KP�RJCUGU�$�CPF�%�CTG�WPGSWCN��WPNGUU�VJG�TCVKQ�< �< �KU�C�TGCN�
TCVJGT�VJCP�EQORNGZ��PWODGT���+P�VJG�NCVVGT�ECUG�VJGO U

FQVVGF�EJCPIGU�DGEQOG�XGTVKECN�KP�$�CPF�%�KP�(KI�������CPF�VJG�QXGTXQNVCIGU�DGEQOG�GSWCN�



����

(KI��������2JCUQT�FKCITCO�QH�XQNVCIG�EJCPIGU�ECWUGF�D[�UKPING�RJCUG�VQ�
ITQWPF�HCWNV

(KI���������6JTGG�RJCUG�PQOKPCN�B�EKTEWKV

����%QWRNGF�%CRCEKVCPEGU�=%?

%QWRNGF�ECRCEKVCPEGU��KP�VJG�HQTO�QH�DTCPEJ�ECRCEKVCPEG�OCVTKEGU��CRRGCT�CU�VJG�UJWPV�GNGOGPVU�QH�/�RJCUG

PQOKPCN�B�EKTEWKVU�
(KI����������1PG�EQWNF�CTIWG�VJCV�VJG�ECRCEKVCPEGU�CTG�PQV�TGCNN[�EQWRNGF��UKPEG�VJG[�CRRGCT�CU

��WPEQWRNGF�ECRCEKVCPEGU�KP�(KI���������*QYGXGT��VJG�UCOG�CTIWOGPV�ECP�DG�OCFG�HQT�EQWRNGF�TGUKUVCPEGU�CPF

KPFWEVCPEGU��CU�GZRNCKPGF�KP�(KI������QH�5GEVKQP��������CPF�VJG�HCEV�TGOCKPU�VJCV�VJG�UJWPV�ECRCEKVCPEGU�QH�/�RJCUG

NKPGU�CRRGCT�CU�OCVTKZ�SWCPVKVKGU�KP�VJG�FGTKXCVKQP�QH�VJG�GSWCVKQPU�

5KPEG�VJG�QPN[�MPQYP�CRRNKECVKQP�QH�EQWRNGF�ECRCEKVCPEGU�KU�CU�UJWPV�GNGOGPVU�QH�/�RJCUG�PQOKPCN�B�

EKTEWKVU��VJG�'/62�CEEGRVU�VJGO�QPN[�KP�VJCV�HQTO��VJCV�KU��CU�GSWCN�DTCPEJ�ECRCEKVCPEG�OCVTKEGU�����=%?�CV�GCEJ�GPF

QH� VJG�B�EKTEWKV�� HTQO�PQFGU�MC��MD����� VQ�ITQWPF��CPF�HTQO�PQFGU�OC��OD����� VQ�ITQWPF���+P�CNN�ECUGU��=%?� KU

U[OOGVTKE��CPF�VJKU�U[OOGVT[�KU�GZRNQKVGF�YKVJ�VJG�UVQTCIG�UEJGOG�FGUETKDGF�KP�VJG�NCUV�RCTCITCRJ�DGHQTG�5GEVKQP
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����� +V�OKIJV�DG�YQTVJYJKNG�VQ�JCXG�VJG�'/62�EJGEM�HQT�VJG�PGICVKXG�UKIP��CPF�CWVQOCVKECNN[�OCMG�KV�PGICVKXG��

YKVJ�CP�CRRTQRTKCVG�YCTPKPI�OGUUCIG��KP�ECUGU�YJGTG�VJG�PGICVKXG�UKIP�YCU�HQTIQVVGP���6JG�YTKVGT�KU�PQV�CYCTG�QH
CP[�UKVWCVKQP�KP�YJKEJ�VJG�QHH�FKCIQPCN�GNGOGPV�YQWNF�PQV�DG�PGICVKXG�
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�����

��������6JG�FKCIQPCN�GNGOGPV�% �QH�=%?�KU�VJG�UWO�QH�CNN�ECRCEKVCPEGU�DGVYGGP�RJCUG�C�CPF�VJG�QVJGT�RJCUGU�D��E����MCMC

CU� YGNN� CU� DGVYGGP� RJCUG� C� CPF� ITQWPF��YJGTGCU� VJG� QHH�FKCIQPCN� GNGOGPV� % � KU� VJG� PGICVKXG� XCNWG � QH� VJGMCMD
�

ECRCEKVCPEG�DGVYGGP�RJCUGU�C�CPF�D�

5QOGVKOGU��UJWPV�ECRCEKVCPEGU�QH�VJTGG�RJCUG�NKPGU�CTG�URGEKHKGF�CU�RQUKVKXG�CPF�\GTQ�UGSWGPEG�RCTCOGVGTU

% ��% ��YJKEJ�ECP�DG�EQPXGTVGF�VQ�VJG�FKCIQPCN�CPF�QHH�FKCIQPCN�GNGOGPVURQU \GTQ

QH�VJG�EQWRNGF�ECRCEKVCPEG�OCVTKZ

% �OWUV�DG�PGICVKXG�DGECWUG�VJG�QHH�FKCIQPCN�GNGOGPV�KU�VJG�PGICVKXG�XCNWG�QH�VJG�EQWRNKPI�ECRCEKVCPEG�DGVYGGP�VYQO

RJCUGU��VJGTGHQTG��% ���% ���(QT�C�IGPGTCNK\CVKQP�QH�VJKU�FCVC�EQPXGTUKQP�VQ�CP[�PWODGT�QH�RJCUGU�/��UGG�'S�\GTQ RQU


������KP�5GEVKQP���������

6JG�UVGCF[�UVCVG�GSWCVKQPU�HQT�EQWRNGF�ECRCEKVCPEGU�KP�VJG�UJWPV�EQPPGEVKQP�QH�(KI��������CPF�YKVJ�VJG�HCEVQT

�����CTG�

YKVJ�UWDUETKRVU��M���CPF��O���KPFKECVKPI�VJCV�VJG�EWTTGPVU�HNQY�HTQO�PQFGU�MC��MD�����VQ�ITQWPF�
������CPF�HTQO

PQFGU�OC��OD�����VQ�ITQWPF���'S��
������KU�UQNXGF�CEEWTCVGN[�KP�VJG�UVGCF[�UVCVG�UQNWVKQP���6JG�QPN[�RTGECWVKQP�VQ

QDUGTXG�KU�VJCV�T=%?�UJQWNF�PQV�DG�GZVTGOGN[�NCTIG��HQT�TGCUQPU�GZRNCKPGF�KP�5GEVKQP��������DWV�VJKU�KU�XGT[�WPNKMGN[

VQ�QEEWT�KP�RTCEVKEG�CP[JQY�

(QT�VJG�VTCPUKGPV�UKOWNCVKQP��'S��
������CPF�
������CTG�CICKP�IGPGTCNK\GF�HQT�VJG�OCVTKZ�ECUG��YJKEJ�RTQFWEGU

VJG�FGUKTGF�DTCPEJ�GSWCVKQPU�
VCMKPI�ECTG�QH�VJG�HCEVQT�������

YKVJ�VJG�JKUVQT[�VGTO�=JKUV 
V���)V�?�MPQYP�HTQO�VJG�UQNWVKQP�CV�VJG�RTGEGFKPI�VKOG�UVGR�M�
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6JG�GSWCVKQPU�HQT�VJG�UJWPV�ECRCEKVCPEG�����=%?�CV�VJG�QVJGT�GPF�
PQFGU�OC��OD������CTG�VJG�UCOG�KH�UWDUETKRV�M�KU

TGRNCEGF�D[�O���#U�KP�VJG�WPEQWRNGF�ECUG��'S��
������ECP�DG�TGRTGUGPVGF�CU�CP�GSWKXCNGPV�TGUKUVCPEG�OCVTKZ�)V=%? ���

KP�RCTCNNGN�YKVJ�C�XGEVQT� =JKUV 
V� ��)V�?�QH�MPQYP�EWTTGPV�UQWTEGU�� �6JG�OCVTKZ���)V� =%?�GPVGTU� KPVQ� VJG�PQFCNMO

EQPFWEVCPEG�OCVTKZ�QH�VJG�VTCPUKGPV�UQNWVKQP�QPN[�KP�VJG�FKCIQPCN�DNQEM�QH�TQYU�CPF�EQNWOPU�MC��MD�����CPF�KP�VJG

FKCIQPCN�DNQEM�QH�TQYU�CPF�EQNWOPU�OC��OD�����
(KI��������DGECWUG�QH�VJG�UJWPV�EQPPGEVKQP��YJKNG�VJG�XGEVQT�=JKUV ?M�

OWUV�DG�UWDVTCEVGF�HTQO�EQORQPGPVU�MC��MD�����
CPCNQIQWU�HQT�=JKUV ?��O�

1PEG�CNN�VJG�PQFG�XQNVCIGU�JCXG�DGGP�HQWPF�CV�C�RCTVKEWNCT�VKOG�UVGR�CV�KPUVCPV�V��VJG�JKUVQT[�VGTO�QH�'S�


������KU�WRFCVGF�TGEWTUKXGN[�

CPF�CPCNQIQWU�HQT�=JKUV ?���4GEWTUKXG�WRFCVKPI�KU�GHHKEKGPV�JGTG��KP�EQPVTCUV�VQ�EQWRNGF�KPFWEVCPEGU��DGECWUG�VJGO�

DTCPEJGU�EQPUKUV�QPN[�QH�ECRCEKVCPEGU�JGTG��WPNGUU�EWTTGPVU�CTG�VQ�DG�EQORWVGF�CU�YGNN���+P�VJG�NCVVGT�ECUG��=K 
V�?�KUM�

HKTUV�HQWPF�HTQO�'S��
�������CPF�VJGP�KPUGTVGF�KPVQ�'S��
������VQ�QDVCKP�VJG�WRFCVGF�JKUVQT[�VGTO��YKVJ�DQVJ�HQTOWNCU
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������ECP�DG�KPXGTVGF���0QVG��JQYGXGT��VJCV�=.? �����KORNKGU�KPHKPKVG�� �� ��

KPFWEVCPEGU��VJCV�KU��VJG�/�EQWRNGF�DTCPEJGU�CTG�TGCNN[�/�QRGP�UYKVEJGU�



����� 6JG��RTKOG��KP�4	��.	�CPF�%	�KU�WUGF�VQ�KPFKECVG�FKUVTKDWVGF�RCTCOGVGTU�KP�S�MO��*�MO�CPF�(�MO��

���

���18'4*'#&�64#05/+55+10�.+0'5

����.KPG�2CTCOGVGTU

6JG�RCTCOGVGTU�4	��.	��CPF�%	�QH�QXGTJGCF�VTCPUOKUUKQP�NKPGU�CTG�GXGPN[�FKUVTKDWVGF�CNQPI�VJG�NKPG ��CPF�ECP��

KP�IGPGTCN��PQV�DG�VTGCVGF�CU�NWORGF�GNGOGPVU���5QOG�QH�VJGO�CTG�CNUQ�HWPEVKQPU�QH�HTGSWGPE[��VJGTGHQTG��VJG�VGTO

�NKPG�EQPUVCPVU��KU�CXQKFGF�KP�HCXQT�QH��NKPG�RCTCOGVGTU����(QT�UJQTV�EKTEWKV�CPF�RQYGT�HNQY�UVWFKGU��QPN[�RQUKVKXG

CPF�\GTQ�UGSWGPEG�RCTCOGVGTU�CV�RQYGT�HTGSWGPE[�CTG�PGGFGF��YJKEJ�CTG�TGCFKN[�CXCKNCDNG�HTQO�VCDNGU�KP�JCPFDQQMU�

QT�ECP�GCUKN[�DG�ECNEWNCVGF�HTQO�UKORNG�HQTOWNCU���(QT�VJG�NKPG�OQFGNU�V[RKECNN[�PGGFGF�KP�'/62�UVWFKGU��JQYGXGT�

VJGUG�UKORNG�HQTOWNCU�CTG�PQV�CFGSWCVG�GPQWIJ���7UWCNN[��VJG�NKPG�RCTCOGVGTU�OWUV�VJGTGHQTG�DG�EQORWVGF��YKVJ�GKVJGT

QPG�QH�VJG�VYQ�UWRRQTVKPI�TQWVKPGU�.+0'�%1056#065�QT�%#$.'�%1056#065�

6JGUG�UWRRQTVKPI�TQWVKPGU�RTQFWEG�FGVCKNGF�NKPG�RCTCOGVGTU�HQT�VJG�HQNNQYKPI�V[RGU�QH�CRRNKECVKQPU�


C� 5VGCF[�UVCVG�RTQDNGOU�CV�RQYGT�HTGSWGPE[�YKVJ�EQORNKECVGF�EQWRNKPI�GHHGEVU���#P�GZCORNG�KU�VJG�ECNEWNCVKQP

QH�KPFWEGF�XQNVCIGU�CPF�EWTTGPVU�KP�C�FG�GPGTIK\GF�VJTGG�RJCUG�NKPG�YJKEJ�TWPU�RCTCNNGN�YKVJ�CP�GPGTIK\GF

VJTGG�RJCUG�NKPG���$QVJ�NKPGU�YQWNF�DG�TGRTGUGPVGF�CU�UKZ�EQWRNGF�RJCUGU�KP�VJKU�ECUG�


D� 5VGCF[�UVCVG�RTQDNGOU�CV�JKIJGT�HTGSWGPEKGU���'ZCORNGU�CTG�VJG�CPCN[UKU�QH�JCTOQPKEU��QT�VJG�CPCN[UKU�QH

RQYGT�NKPG�ECTTKGT�EQOOWPKECVKQP��QP�WPVTCPURQUGF�NKPGU�


E� 6TCPUKGPVU�RTQDNGOU���6[RKECN�GZCORNGU�CTG�UYKVEJKPI�CPF�NKIJVPKPI�UWTIG�UVWFKGU�

.KPG�RCTCOGVGTU�EQWNF�DG�OGCUWTGF�CHVGT�VJG�NKPG�JCU�DGGP�DWKNV��VJKU�KU�PQV�GCU[��JQYGXGT��CPF�JCU�DGGP

FQPG�QPN[�QEECUKQPCNN[���#NUQ��NKPGU�OWUV�QHVGP�DG�CPCN[\GF�KP�VJG�FGUKIP�UVCIG��CPF�ECNEWNCVKQPU�CTG�VJG�QPN[�OGCPU

CXCKNCDNG�HQT�QDVCKPKPI�NKPG�RCTCOGVGTU�KP�VJCV�ECUG�

6JG� HQNNQYKPI� GZRNCPCVKQPU� FGUETKDG� RTKOCTKN[� VJG� VJGQT[� WUGF� KP� VJG� UWRRQTVKPI� TQWVKPGU� .+0'

%1056#065�CPF�%#$.'�%1056#065��VJQWIJ�QVJGT�OGVJQFU�CTG�QEECUKQPCNN[�OGPVKQPGF��GURGEKCNN[�KH�KV�CRRGCTU

VJCV�VJG[�OKIJV�DG�WUGF�KP�'/62�UVWFKGU�UQOG�FC[���6JG�UWRRQTVKPI�TQWVKPG�.+0'�%1056#065�KU�JGCXKN[�DCUGF

QP�VJG�YQTM�FQPG�D[�/�*��*GUUG�=��?��VJQWIJ�UQOG�GZVGPUKQPU�VQ�KV�YGTG�CFFGF�

������.KPG�2CTCOGVGTU�(QT�+PFKXKFWCN�%QPFWEVQTU

6JG�UQNWVKQP�OGVJQF�KU�GCUKGT�VQ�WPFGTUVCPF�HQT�C�URGEKHKE�GZCORNG���6JGTGHQTG��C�FQWDNG�EKTEWKV�VJTGG�RJCUG

NKPG�YKVJ�VYKP�DWPFNG�EQPFWEVQTU�CPF�QPG�ITQWPF�YKTG�YKNN�DG�WUGF�HQT�VJG�GZRNCPCVKQPU�
(KI���������6JGTG�CTG���

EQPFWEVQTU�KP�VJKU�EQPHKIWTCVKQP���6JG[�YKNN�DG�ECNNGF
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���

(KI��������.KPG�RCTCOGVGTU


����


���C�

KPFKXKFWCN�EQPFWEVQTU ��VQ�FKUVKPIWKUJ�VJGO�HTQO�VJG���GSWKXCNGPV�RJCUG�EQPFWEVQTU�YJKEJ�CTG�QDVCKPGF�CHVGT�RCKTU�

JCXG�DGGP�DWPFNGF�KPVQ�RJCUG�EQPFWEVQTU�CPF�CHVGT�VJG�ITQWPF�YKTG�JCU�DGGP�GNKOKPCVGF�

��������5GTKGU�+ORGFCPEG�/CVTKZ

+V�KU�EWUVQOCT[�VQ�FGUETKDG�VJG�XQNVCIG�FTQR�CNQPI�C�VTCPUOKUUKQP�NKPG�KP�VJG�HQTO�QH�RCTVKCN�FKHHGTGPVKCN

GSWCVKQPU��G�I���HQT�C�UKPING�RJCUG�NKPG�CU

6JG�RCTCOGVGTU�4	�CPF�.	�QH�QXGTJGCF�NKPGU�CTG�PQV�EQPUVCPV��JQYGXGT��DWV�HWPEVKQPU�QH�HTGSWGPE[���+P�VJCV�ECUG�KV

KU�KORTQRGT�VQ�WUG�'S��
������KPUVGCF��VJG�XQNVCIG�FTQRU�OWUV�DG�GZRTGUUGF�KP�VJG�HQTO�QH�RJCUQT�GSWCVKQPU�HQT�CE

UVGCF[�UVCVG�EQPFKVKQPU�CV�C�URGEKHKE�HTGSWGPE[���(QT�VJG�ECUG�QH�(KI������



&
F8
FZ

' =< )? =+?

< )

KK
' 4 )

K&KPVGTPCN
% L T

z
�

�B
ýP
�
J

K
%R�

T
K

% : )

K&KPVGTPCN

< )

KM
' LT

z
�

�B
ýP


J
K
%J

M
%�R�� % Z �

KM

F
KM

���


���D�


����


����

YKVJ 8 ���XQNVCIG�RJCUQT��OGCUWTGF�HTQO�EQPFWEVQT�K�VQ�ITQWPF�K

+ ���EWTTGPV�RJCUQT�KP�EQPFWEVQT�K�K

QT�KP�IGPGTCN

YKVJ�=8?���XGEVQT�QH�RJCUQT�XQNVCIGU�
OGCUWTGF�HTQO�EQPFWEVQT�VQ�ITQWPF���CPF�

��������=+?���XGEVQT�QH�RJCUQT�EWTTGPVU�KP�VJG�EQPFWEVQTU�

+ORNKGF�KP�'S��
�����KU�VJG�GZKUVGPEG�QH�ITQWPF�CU�C�TGVWTP�RCVJ��VQ�YJKEJ�CNN�XQNVCIGU�CTG�TGHGTGPEGF���6JG�OCVTKZ

=<	?���=4	
T�?�
�LT�=.	
T�?�KU�ECNNGF�VJG�UGTKGU�KORGFCPEG�OCVTKZ��KV�KU�EQORNGZ�CPF�U[OOGVTKE���6JG�FKCIQPCN

GNGOGPV�<	 ���4	 �
�LT.	 �KU�VJG�UGTKGU�UGNH�KORGFCPEG�RGT�WPKV�NGPIVJ�QH�VJG�NQQR�HQTOGF�D[�EQPFWEVQT�K�CPF�ITQWPFKK KK KK

TGVWTP���6JG�QHH�FKCIQPCN�GNGOGPV�<	 ���<	 ���4	 �
�LT.	 �KU�VJG�UGTKGU�OWVWCN�KORGFCPEG�RGT�WPKV�NGPIVJ�DGVYGGPKM MK MK MK

EQPFWEVQTU�K�CPF�M��CPF�FGVGTOKPGU�VJG�NQPIKVWFKPCNN[�KPFWEGF�XQNVCIG�KP�EQPFWEVQT�M�KH�C�EWTTGPV�HNQYU�KP�EQPFWEVQT

K��QT�XKEG�XGTUC���6JG�TGUKUVKXG�VGTOU�KP�VJG�OWVWCN�EQWRNKPI�CTG�KPVTQFWEGF�D[�VJG�RTGUGPEG�QH�ITQWPF��CU�DTKGHN[

GZRNCKPGF�KP�5GEVKQP�����

(QTOWNCU�HQT�ECNEWNCVKPI�<	 �CPF�<	 �YGTG�FGXGNQRGF�D[�%CTUQP�CPF�2QNNCE\GM�KP�VJG�����	U�HQT�VGNGRJQPGKK KM

EKTEWKVU�=������?���6JGUG�HQTOWNCU�ECP�CNUQ�DG�WUGF�HQT�RQYGT�NKPGU���$QVJ�UGGO�VQ�IKXG�KFGPVKECN�TGUWNVU�HQT�QXGTJGCF

NKPGU��DWV�2QNNCE\GM	U�HQTOWNC�KU�OQTG�IGPGTCN�KPCUOWEJ�CU�KV�ECP�CNUQ�DG�WUGF�HQT�DWTKGF�
WPFGTITQWPF��EQPFWEVQTU

QT�RKRGU���%CTUQP	U�HQTOWNC�KU�GCUKGT�VQ�RTQITCO�VJCP�2QNNCE\GM	U�CPF�KU�VJGTGHQTG�WUGF�KP�DQVJ�UWRRQTVKPI�TQWVKPGU

.+0'�%1056#065�CPF�%#$.'�%1056#065��GZEGRV�VJCV�VJG�NCVVGT�KPENWFGU�CP�GZVGPUKQP�QH�%CTUQP	U�HQTOWNC

HQT�VJG�ECUG�QH�OWNVKNC[GT�UVTCVKHKGF�GCTVJ�=��?�CU�YGNN���%CTUQP	U��2QNNCE\GM	U�CPF�QVJGT�GCTVJ�TGVWTP�HQTOWNCU�CTG

EQORCTGF�KP�=��?�

6YQ�TGEGPV�PGY�CRRTQCEJGU�VQ�VJG�ECNEWNCVKQP�QH�GCTVJ�TGVWTP�KORGFCPEGU�CTG�VJQUG�QH�*CTVGPUVGKP��-QINKP

CPF�4GGU�=��?��CPF�QH�)CT[��&GTK��6GXCP��5GON[GP�CPF�%CUVCPJGKTC�=������?���*CTVGPUVGKP��-QINKP�CPF�4GGU�VTGCV

VJG�ITQWPF�CU�C�U[UVGO�QH�EQPFWEVKPI�NC[GTU�����������P��YKVJ�WPKHQTO�EWTTGPV�FKUVTKDWVKQP�KP�GCEJ�NC[GT�
(KI�����
C���

6JGKT�TGUWNVU�EQOG�ENQUG�VQ�VJQUG�QDVCKPGF�YKVJ�%CTUQP	U�HQTOWNC���1PG�CFXCPVCIG�QH�VJGKT�OGVJQF�KU�VJG�HCEV�VJCV

KV�KU�XGT[�GCU[�VQ�CUUWOG�FKHHGTGPEG�GCTVJ�TGUKUVKXKVKGU�HQT�GCEJ�QH�VJG�NC[GTU���)CT[��&GTK��GV�CN��ECNEWNCVG�UGNH�CPF

OWVWCN�KORGFCPEGU�YKVJ�VJG�UKORNG�HQTOWNCU�QTKIKPCNN[�RTQRQUGF�D[�&WDCPVQP�

CPF

KP�YJKEJ�R�TGRTGUGPVU�C�EQORNGZ�FGRVJ�
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(KI�����
C����#NVGTPCVKXG�VQ�%CTUQP	U
HQTOWNC��)TQWPF�TGRTGUGPVGF�CU�NC[GTU���
�����P

#NN�QVJGT�RCTCOGVGTU�CTG�GZRNCKPGF�CHVGT�'S��
������GZEGRV�HQT�����Z ���JQTK\QPVCN�FKUVCPEG�DGVYGGP�EQPFWEVQTU�K�CPFKM

M�
(KI��������CPF�D���GCTVJ�TGUKUVKXKV[���6JG�TGUWNVU�CITGG�XGT[�ENQUGN[�YKVJ�VJQUG�QDVCKPGF�HTQO�%CTUQP	U�HQTOWNC�

YKVJ�VJG�FKHHGTGPEGU�RGCMKPI�CV����KP�VJG�HTGSWGPE[�TCPIG�DGVYGGP�����*\�CPF����M*\�CPF�DGKPI�NQYGT�GNUGYJGTG�

6JKU�KU�C�XGT[�IQQF�CITGGOGPV��KPFGGF��CPF�'S��
�����CPF�
�����OC[�VJGTGHQTG�UWRRNCPV�%CTUQP	U�HQTOWNC�UQOG�FC[�

(KI�����
D��UJQYU�C�EQORCTKUQP�QH�RQUKVKXG�CPF�\GTQ�UGSWGPEG�RCTCOGVGTU�HQT�C�V[RKECN�����M8�NKPG�

%CTUQP	U�HQTOWNC

%CTUQP	U�HQTOWNC�HQT�JQOQIGPGQWU�GCTVJ�KU�PQTOCNN[�CEEWTCVG�GPQWIJ�HQT�RQYGT�U[UVGO�UVWFKGU��GURGEKCNN[

UKPEG�VJG�FCVC�HQT�C�OQTG�FGVCKNGF�OWNVKNC[GT�GCTVJ�TGVWTP�KU�UGNFQO�CXCKNCDNG���6JG�UWRRQTVKPI�TQWVKPG�%#$.'

%1056#065�FQGU�JCXG�CP�QRVKQP�HQT�OWNVKNC[GT�QT�UVTCVKHKGF�GCTVJ��JQYGXGT���%CTUQP	U�HQTOWNC�KU�DCUGF�QP�VJG

HQNNQYKPI�CUUWORVKQPU�


C� 6JG�EQPFWEVQTU�CTG�RGTHGEVN[�JQTK\QPVCN�CDQXG�ITQWPF��CPF�CTG�NQPI�GPQWIJ�UQ�VJCV�VJTGG�FKOGPUKQPCN�GPF

GHHGEVU�ECP�DG�PGINGEVGF�
VJKU�OCMGU�VJG�HKGNF�RTQDNGO�VYQ�FKOGPUKQPCN����6JG�UCI�KU�VCMGP�KPVQ�CEEQWPV

KPFKTGEVN[�D[�WUKPI�CP�CXGTCIG�JGKIJV�CDQXG�ITQWPF�
(KI�������



���

(KI�����
D����#NVGTPCVKXG�VQ�%CTUQP	U�HQTOWNC��HQTOWNC�D[�)CT[��&GTK�GV�CN���
EQORCTKUQP�YKVJ�%CTUQP	U
HQTOWNC�HQT�C�V[RKECN�����M8�NKPG�YKVJ�DWPFNG�EQPFWEVQTU��UMKP�GHHGEV�KP�EQPFWEVQTU�KIPQTGF�


D� 6JG�CGTKCN�URCEG�KU�JQOQIGPGQWU�YKVJQWV�NQUU��YKVJ�RGTOGCDKNKV[�z �CPF�RGTOKVVKXKV[�g �� �


E� 6JG�GCTVJ�KU�JQOQIGPGQWU�YKVJ�WPKHQTO�TGUKUVKXKV[�D��RGTOGCDKNKV[�z �CPF�RGTOKVVKXKV[�g ��CPF�KU�DQWPFGF� �

D[�C�HNCV�RNCPG�YKVJ�KPHKPKVG�GZVGPV��VQ�YJKEJ�VJG�EQPFWEVQTU�CTG�RCTCNNGN���6JG�GCTVJ�DGJCXGU�CU�C�EQPFWEVQT�

K�G�����D�  �Tg ��CPF�JGPEG�VJG�FKURNCEGOGPV�EWTTGPVU�OC[�DG�PGINGEVGF���#DQXG�VJG�ETKVKECN�HTGSWGPE[�

H �����
�Bg D���QVJGT�HQTOWNCU�=������?�OWUV�DG�WUGF�
HQT�D����������SO�KP�TQEM[�ITQWPF��H ��ETKVKECN � ETKVKECN

����/*\��YJKEJ�KU�UVKNN�QP�VJG�JKIJ�UKFG�HQT�OQUV�'/62�NKPG�OQFGNU��


F� 6JG�URCEKPI�DGVYGGP�EQPFWEVQTU�KU�CV�NGCUV�QPG�QTFGT�QH� OCIPKVWFG� NCTIGT� VJCP� VJG� TCFKWU� QH� VJG

EQPFWEVQTU��UQ�VJCV�RTQZKOKV[�GHHGEVU�
EWTTGPV�FKUVTKDWVKQP�YKVJKP�QPG�EQPFWEVQT�KPHNWGPEGF�D[�EWTTGPV�KP�CP

CFLCEGPV�EQPFWEVQT��ECP�DG�KIPQTGF�

6JG�EQPFWEVQT�RTQHKNG�DGVYGGP�VQYGTU�
(KI�������ECP�DG�FGUETKDGF


C� CU�C�RCTCDQNC�HQT�URCPU�#�����O�


D� CU�C�ECVGPCT[�HQT�����#�URCPU�#������O��CPF


E� CU�CP�GNCUVKE�NKPG�HQT�URCPU� ������O�
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(KI��������%QPFWEVQT�RTQHKNG�DGVYGGP�VQYGTU
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(KI��������6QYGT�IGQOGVT[

+H�VJG�RCTCDQNC�KU�CEEWTCVG�GPQWIJ��VJGP�VJG�CXGTCIG�JGKIJV�CDQXG�ITQWPF�KU�


����

YJKEJ� KU� VJG�HQTOWNC�WUGF�D[�DQVJ�UWRRQTVKPI�TQWVKPGU�.+0'�%1056#065�CPF�%#$.'�%1056#065���6JG

GNGOGPVU�QH�VJG�UGTKGU�KORGFCPEG�OCVTKZ�ECP�VJGP�DG�ECNEWNCVGF�HTQO�VJG�IGQOGVT[�QH�VJG�VQYGT�EQPHKIWTCVKQP�
(KI�

�����CPF�HTQO�EJCTCEVGTKUVKEU�QH�VJG�EQPFWEVQTU���(QT�VJG�UGNH�KORGFCPEG�
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�CPF�HQT�VJG�OWVWCN�KORGFCPEG

YKVJ�z ���RGTOGCDKNKV[�QH�HTGG�URCEG���7UKPI�

RTQFWEGU�KORGFCPEGU�KP�S�MO���6JG�RCTCOGVGTU�KP�'S��
�����CPF�
�����CTG

4	 ��CE�TGUKUVCPEG�QH�EQPFWEVQT�K�KP�S�WPKV�NGPIVJ�K�KPVGTPCN

J ��CXGTCIG�JGKIJV�CDQXG�ITQWPF�QH�EQPFWEVQT�K�K

& ��FKUVCPEG�DGVYGGP�EQPFWEVQT�K�CPF�KOCIG�QH�EQPFWEVQT�M�KM

F ��FKUVCPEG�DGVYGGP�EQPFWEVQTU�K�CPF�M�KM

T ��TCFKWU�QH�EQPFWEVQT�K�K

: ��KPVGTPCN�TGCEVCPEG�QH�EQPFWEVQT�K�K�KPVGTPCN

T ���BH�YKVJ�H���HTGSWGPE[�KP�*\�

)4	��):	 ��%CTUQP	U�EQTTGEVKQP�VGTOU�HQT�GCTVJ�TGVWTP�GHHGEVU�

%CTUQP	U�EQTTGEVKQP�VGTOU�)4	�CPF�):	�KP�'S��
�����CPF�
�����CEEQWPV�HQT�VJG�GCTVJ�TGVWTP�GHHGEV��CPF�CTG

HWPEVKQPU�QH�VJG�CPING�N�
N�����HQT�UGNH�KORGFCPEG��N���N �KP�(KI������HQT�OWVWCN�KORGFCPEG���CPF�QH�VJG�RCTCOGVGTKM

C�

YKVJ�&����J �KP�O�HQT�UGNH�KORGFCPEG�K

& �KP�O�HQT�OWVWCN�KORGFCPEG�KM

D���GCTVJ�TGUKUVKXKV[�KP�SO�

)4	�CPF�):	�DGEQOG�\GTQ�HQT�C�6�4�
ECUG�QH�XGT[�NQY�GCTVJ�TGUKUVKXKV[����%CTUQP�IKXGU�CP�KPHKPKVG�KPVGITCN�HQT�)4	

CPF�):	��YJKEJ�JG�FGXGNQRGF�KPVQ�VJG�UWO�QH�HQWT�KPHKPKVG�UGTKGU�HQT�C�#�����4GCTTCPIGF�HQT�GCUKGT�RTQITCOOKPI�

KV�ECP�DG�YTKVVGP�CU�QPG�UGTKGU��CPF�HQT�KORGFCPEGU�KP�S�MO��DGEQOGU

)4	� �T!�� ]B�� ):	� �T!]���
�����������PC���
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6JG�KPVGTPCN�KORGFCPEG�QH�UQNKF��TQWPF�YKTGU�ECP�DG�ECNEWNCVGF�YKVJ�YGNN�MPQYP�UMKP�GHHGEV�HQTOWNCU��YKVJ

4	 �DGKPI�QH�OQTG�RTCEVKECN�KPVGTGUV�VJCP�:	 ���5VTCPFGF�EQPFWEVQTU�ECP�WUWCNN[�DG�CRRTQZKOCVGF�CU�UQNKFKPVGTPCN KPVGTPCN
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NKMGN[�VQ�DG�VJG�ECUG�YKVJ�CP�GXGP�PWODGT�QH�NC[GTU�QH�CNWOKPWO�UVTCPFU��UKPEG�VJG�OCIPGVK\CVKQP�QH�VJG�UVGGN�EQTG

ECWUGF�D[�QPG�NC[GT�URKTCNNGF�KP�QPG�FKTGEVKQP�KU�OQTG�QT�NGUU�ECPEGNNGF�D[�VJG�PGZV�NC[GT�URKTCNNGF�KP�VJG�QRRQUKVG

FKTGEVKQP���6JG�UWRRQTVKPI�TQWVKPG�.+0'�%1056#065�WUGU�VJKU�CRRTQZKOCVKQP�QH�CP�#%54�CU�C�VWDWNCT�EQPFWEVQT�
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������6JG�KPVGTPCN�KPFWEVCPEG�QH�C�VWDG�CV�FE�KU�=����R����?
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KPVGTPCN KPVGTPCN
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PQKUG��DWV�VJKU�CFXCPVCIG�KU�QHHUGV�D[�VJG�WPGSWCN�EWTTGPV�FKUVTKDWVKQP���6JG�EWTTGPVU�KP�VJKU�ECUG�YGTG�HQWPF�HTQO�'S�
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YKVJ�S ���EJCTIG�RGT�WPKV�NGPIVJ�QP�EQPFWEVQT�K��QT�KP�VJG�IGPGTCN�ECUGK

/CZYGNN	U�RQVGPVKCN�EQGHHKEKGPV�OCVTKZ� =2	?� KU� TGCN�CPF�U[OOGVTKE�� � +VU�GNGOGPVU�CTG�GCU[� VQ�EQORWVG� HTQO�VJG

IGQOGVT[�QH�VJG�VQYGT�EQPHKIWTCVKQP�CPF�HTQO�VJG�EQPFWEVQT�TCFKK�KH�VJG�HQNNQYKPI�VYQ�CUUWORVKQPU�CTG�OCFG��
C��VJG

CKT�KU�NQUUNGUU�CPF�VJG�GCTVJ�KU�WPKHQTON[�CV�\GTQ�RQVGPVKCN��
D��VJG�TCFKK�CTG�CV�NGCUV�CP�QTFGT�QH�OCIPKVWFG�UOCNNGT�VJCP

VJG�FKUVCPEGU�COQPI�VJG�EQPFWEVQTU���$QVJ�CUUWORVKQPU�CTG�TGCUQPCDNG�HQT�QXGTJGCF�NKPGU���6JGP�VJG�FKCIQPCN�GNGOGPV

DGEQOGU

CPF�VJG�QHH�FKCIQPCN�GNGOGPV

YKVJ�g ���RGTOKVVKXKV[�QH�HTGG�URCEG���6JG�HCEVQT���
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EQPFWEVCPEGU�)	�JCXG�DGGP�KIPQTGF�KP�'S��
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DGEQOKPI�PGINKIKDN[�UOCNN���9KVJ�)	��VJG�EQORNGVG�GSWCVKQP�KU

YJGTG

#V� XGT[�JKIJ� HTGSWGPEKGU�� VJG� UJWPV� ECRCEKVCPEGU�CTG�CNUQ� KPHNWGPEGF�D[�GCTVJ�EQPFWEVKQP�GHHGEVU�� CPF

EQTTGEVKQP�VGTOU�OWUV�VJGP�DG�CFFGF�VQ�'S��
������CPF�
��������*QYGXGT��VJG�GCTVJ�EQPFWEVKQP�GHHGEV�KU�PQTOCNN[
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CPF�UGTKGU�KPFWEVCPEGU�YJKEJ�CTG�HWPEVKQPU�QH�HTGSWGPE[�

������.KPG�2CTCOGVGTU�HQT�'SWKXCNGPV�2JCUG�%QPFWEVQTU

'SWCVKQPU�
�����CPF�
������HQT�CNN�KPFKXKFWCN�EQPFWEVQTU�EQPVCKP�OQTG�KPHQTOCVKQP�VJCP�KU�WUWCNN[�PGGFGF�

)GPGTCNN[��QPN[�VJG�RJCUG�SWCPVKVKGU�CTG�QH�KPVGTGUV���(QT�VJG�ECUG�QH�(KI�������VJG�TGFWEVKQP�HTQO����GSWCVKQPU�VQ��

GSWCVKQPU�HQT�VJG�RJCUGU�4��5��6��+��8��9�KU�CEEQORNKUJGF�D[�KPVTQFWEKPI�VJG�HQNNQYKPI�EQPFKVKQPU�

HQT�ITQWPFKPI�EQPFWEVQT�����F8 �FZ�����KP�
������X �����KP�
�������� ��

HQT�DWPFNKPI�EQPFWEVQTU���CPF���KPVQ�RJCUG�4�

+ �
�+ ���+ ��F8 �FZ���F8 �FZ���F8 �FZ�KP�
������ � 4 � � 4

CPF

S �
�S ���S ��X ���X ���X �KP�
������ � 4 � � 4

CPF�CPCNQIQWU�HQT�DWPFNKPI�VJG�QVJGT�RJCUGU���9KVJ�VJGUG�EQPFKVKQPU��VJG�OCVTKEGU�ECP�DG�TGFWEGF�VQ���Z����CU

GZRNCKPGF�PGZV���6JGUG�TGFWEGF�OCVTKEGU�YKNN�DG�ECNNGF�OCVTKEGU�HQT�VJG�GSWKXCNGPV�RJCUG�EQPFWEVQTU�

��������'NKOKPCVKQP�QH�)TQWPF�9KTGU

0QTOCNN[��ITQWPF�YKTGU�CTG�EQPVKPWQWU�CPF�ITQWPFGF�CV�GXGT[�VQYGT ��YJKEJ�CTG�V[RKECNN[�����VQ�����O�

CRCTV���+P�VJCV�ECUG�KV�KU�RGTOKUUKDNG�HQT�HTGSWGPEKGU�WR�VQ�CRRTQZKOCVGN[�����M*\�VQ�CUUWOG�VJCV�VJG�ITQWPF�YKTG

RQVGPVKCN�KU�EQPVKPWQWUN[�\GTQ�=��?���6JKU�CNNQYU�C�TGFWEVKQP�KP�VJG�QTFGT�QH�VJG�=<	?��CPF�=2	?�OCVTKEGU��YKVJ�VJG

TGFWEVKQP�RTQEGFWTG�DGKPI�VJG�UCOG�HQT�DQVJ���.GV�VJG�OCVTKEGU�CPF�XGEVQTU�KP�'S��
�����DG�RCTVKVKQPGF�HQT�VJG�UGV��W�

QH�WPITQWPFGF�EQPFWEVQTU��CPF�HQT�VJG�UGV��I��QH�ITQWPF�YKTGU�

5KPEG�=8 ?�CPF�=F8 �FZ?�CTG�\GTQ��'S��
������ECP�DG�TGFWEGF�D[�GNKOKPCVKPI�=+ ?�I I I

YJGTG

4CVJGT�VJCP�WUKPI�UVTCKIJVHQTYCTF�OCVTKZ�KPXGTUKQP�CPF�OCVTKZ�OWNVKRNKECVKQPU�KP�'S��
����D���VJG�OQTG�GHHKEKGPV

)CWUU�,QTFCP�TGFWEVKQP�RTQEGUU�QH�#RRGPFKZ�+++�KU�WUGF�KP�VJG�UWRRQTVKPI�TQWVKPG�.+0'�%1056#065���=2	?�KU

TGFWEGF�KP�VJG�UCOG�YC[��CPF�=%	 ?�KU�HQWPF�D[�KPXGTVKPI�=2	 ?���#V�HKTUV�UKIJV�KV�OC[�CRRGCT�CU�KH�NGUU�YQTMTGFWEGF TGFWEGF
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ITQWPF�YKTGU��I����*QYGXGT��=%	?�OWUV�HKTUV�DG�HQWPF�HTQO�VJG�KPXGTUKQP�QH�=2	?��CPF�KV�KU�HCUVGT�VQ�TGFWEG�C�OCVTKZ

VJCP�VQ�KPXGTV�KV�

��������$WPFNKPI�QH�%QPFWEVQTU

1P� JKIJ� XQNVCIG� RQYGT� NKPGU�� DWPFNG� EQPFWEVQTU� CTG� HTGSWGPVN[� WUGF��YJGTG� GCEJ� �RJCUG�� QT� DWPFNG

EQPFWEVQT�EQPUKUVU�QH�VYQ�QT�OQTG�UWDEQPFWEVQTU�JGNF�VQIGVJGT�D[�URCEGTU�
V[RKECNN[�����O�CRCTV����6JG�DWPFNG�KU

WUWCNN[�U[OOGVTKECN�
5�������KP�(KI��������DWV�WPU[OOGVTKECN�DWPFNGU�JCXG�DGGP�RTQRQUGF�CU�YGNN���6YQ�OGVJQFU

ECP�DG�WUGF�HQT�ECNEWNCVKPI�VJG�NKPG�RCTCOGVGTU�QH�DWPFNG�EQPFWEVQTU���9KVJ�VJG�HKTUV�OGVJQF��VJG�RCTCOGVGTU�CTG

QTKIKPCNN[�ECNEWNCVGF�YKVJ�GCEJ�UWDEQPFWEVQT�DGKPI�TGRTGUGPVGF�CU�CP�KPFKXKFWCN�EQPFWEVQT���5KPEG�VJG�XQNVCIGU�CTG

GSWCN�HQT�VJG�UWDEQPFWEVQTU�YKVJKP�C�DWPFNG��VJKU�XQNVCIG�GSWCNKV[�KU�VJGP�WUGF�VQ�TGFWEG�VJG�QTFGT�QH�VJG�OCVTKEGU

VQ�VJG�PWODGT�QH��GSWKXCNGPV�RJCUG�EQPFWEVQTU����9KVJ�VJG�UGEQPF�OGVJQF��VJG�EQPEGRV�QH�IGQOGVTKE�OGCP�FKUVCPEGU

KU�WUGF�VQ�TGRNCEG�VJG�DWPFNG�QH�UWDEQPFWEVQTU�D[�C�UKPING�GSWKXCNGPV�EQPFWEVQT���$QVJ�OGVJQFU�ECP�DG�WUGF�YKVJ�VJG

UWRRQTVKPI�TQWVKPG�.+0'�%1056#065���6JG�UWRRQTVKPI�TQWVKPG�%#$.'�%1056#065�KU�NKOKVGF�VQ�VJG�UGEQPF

OGVJQF�

/GVJQF�����$WPFNKPI�QH�UWDEQPFWEVQTU�D[�OCVTKZ�TGFWEVKQP

#U�KP�VJG�GNKOKPCVKQP�QH�ITQWPF�YKTGU��VJG�OCVTKZ�TGFWEVKQP�RTQEGUU�KU�VJG�UCOG�HQT�=<	?�CPF�=2	?��CPF�YKNN

VJGTGHQTG�QPN[�DG�GZRNCKPGF�HQT�=<	?���.GV�WU�CUUWOG�VJCV�VJG�KPFKXKFWCN�EQPFWEVQTU�K��M��N��O�CTG�VQ�DG�DWPFNGF�VQ

OCMG�WR�RJCUG�4���6JGP�VJG�EQPFKVKQPU

CPF

OWUV�DG�KPVTQFWEGF�KPVQ�'S��
�������6JG�HKTUV�UVGR�KU�VQ�IGV�+ �KPVQ�VJG�GSWCVKQPU���6JKU�KU�FQPG�D[�YTKVKPI�+ �KP�RNCEG4 4

QH�+ ���$[�FQKPI�VJKU��CP�GTTQT�KU�QH�EQWTUG�OCFG��YJKEJ�COQWPVU�VQ�VJG�CFFKVKQP�QH�VGTOUK

KP�CNN�TQYU�z��VJG[�OWUV�QDXKQWUN[�DG�UWDVTCEVGF�CICKP�VQ�MGGR�VJG�GSWCVKQPU�EQTTGEV���+P�GHHGEV��VJKU�OGCPU�UWDVTCEVKQP

QH�EQNWOP�K�HTQO�EQNWOPU�M��ý��O���6JGUG�EJCPIGU�CTG�UJCFGF�KP�(KI������
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(KI��������(KTUV�UVGR�KP�DWPFNKPI�RTQEGFWTG

(KI��������5GEQPF�UVGR�KP�DWPFNKPI�RTQEGFWTG

%QNWOPU�M��ý��O�CTG�CUUWOGF�VQ�DG�VJG�NCUV�QPGU�KP�VJG�OCVTKZ�VQ�OCMG�VJG�GZRNCPCVKQP�GCUKGT���6JG�EWTTGPVU�+ ��+ �M ý

+ �CTG�UVKNN�KP�VJG�GSWCVKQPU�CHVGT�GZGEWVKQP�QH�VJG�HKTUV�UVGR�QH�(KI��������6Q�DG�CDNG�VQ�GNKOKPCVG�VJGO��VJGTG�UJQWNFO

DG�\GTQU�KP�VJG�NGHV�JCPF�UKFG�QH�VJG�TGURGEVKXG�TQYU���6JKU�KU�GCUKN[�CEEQORNKUJGF�D[�UWDVTCEVKPI�TQY�K�HTQO�TQYU

M��ý��O��YJKEJ�RTQFWEGU�\GTQU�DGECWUG�F8 �FZ���F8 �FZ�GVE���6JGUG�EJCPIGU�CTG�UJCFGF�KP�(KI��������6JG�GSWCVKQPUK M

CTG�PQY�KP�C�HQTO�YJKEJ�RGTOKVU�GNKOKPCVKQP�QH�+ ��+ ��+ ��KP�VJG�UCOG�YC[�CU�GNKOKPCVKQP�QH�ITQWPF�YKTGU�KP�'S�M ý O


��������6JG�HQWT�TQYU�CPF�EQNWOPU�HQT�UWDEQPFWEVQTU�K��M��ý��O�CTG�VJGTGD[�TGFWEGF�VQ�C�UKPING�TQY�CPF�EQNWOP

HQT�DWPFNG�EQPFWEVQT�4�

/GVJQF���KU�OQTG�IGPGTCN�VJCP�OGVJQF���FKUEWUUGF�PGZV���(QT�KPUVCPEG��KV�ECP�GCUKN[�JCPFNG�VJG�WPGSWCN

EWTTGPV�FKUVTKDWVKQP�KP�CU[OOGVTKECN�DWPFNGU�FGUETKDGF�KP�(KI������

/GVJQF�����4GRNCEKPI�DWPFNGF�UWDEQPFWEVQTU�YKVJ�GSWKXCNGPV�UKPING�EQPFWEVQT

6JKU�OGVJQF�YCU�FGXGNQRGF�HQT�JCPF�ECNEWNCVKQPU�=��?��CPF�YJKNG�VJGQTGVKECNN[�PQV�NKOKVGF�VQ�U[OOGVTKECN

DWPFNGU�� HQTOWNCU� JCXG� WUWCNN[� QPN[� DGGP� FGTKXGF� HQT� VJG�OQTG� KORQTVCPV� ECUG� QH� U[OOGVTKECN� DWPFNGU�� � 6JG

HQNNQYKPI�HQTOWNCU�CTG�DCUGF�QP�VJG�CUUWORVKQP�VJCV


C� VJG�DWPFNG�KU�U[OOGVTKECN�
5�������KP�(KI��������CPF


D� VJG�EWTTGPV�FKUVTKDWVKQP�COQPI�VJG�KPFKXKFWCN�UWDEQPFWEVQTU�YKVJKP�C�DWPFNG�KU�WPKHQTO�
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9KVJ�VJGUG�CUUWORVKQPU��VJG�DWPFNG�ECP�DG�VTGCVGF�CU�C�UKPING�GSWKXCNGPV�EQPFWEVQT�KP�'S��
������D[�TGRNCEKPI

)/4�YKVJ�VJG�GSWKXCNGPV�IGQOGVTKE�OGCP�TCFKWU�QH�VJG�DWPFNG�

YJGTG

)/4���IGQOGVTKE�OGCP�TCFKWU�QH�KPFKXKFWCN�UWDEQPFWEVQT�KP�DWPFNG�

#���TCFKWU�QH�DWPFNG�
(KI��������

5KOKNCTN[��VJG�TCFKWU�T�KP�'S��
������OWUV�DG�TGRNCEGF�YKVJ�VJG�GSWKXCNGPV�TCFKWU

%QORCTKUQP�DGVYGGP�OGVJQFU���CPF��

$QVJ�OGVJQFU�HQT�DWPFNKPI�EQPFWEVQTU�IKXG�RTCEVKECNN[�KFGPVKECN�CPUYGTU��CV�NGCUV�KP�VJG�GZCORNG�EJQUGP�HQT

VJKU�EQORCTKUQP���6JG�GZCORNG�YCU�C�����M8�VJTGG�RJCUG�NKPG�YKVJ�JQTK\QPVCN�VQYGT�EQPHKIWTCVKQP��YKVJ�RJCUGU���

HGGV�CRCTV�CV�CP�CXGTCIG�JGKIJV�CDQXG�ITQWPF�QH����HGGV���6JG�U[OOGVTKECN�DWPFNG�EQPUKUVGF�QH���UWDEQPFWEVQTU�URCEGF

���KPEJGU�CRCTV���%QPFWEVQT�FKCOGVGT�������KPEJGU��FE�TGUKUVCPEG����������S�OKNG��)/4����������KPEJGU��TGSWKX

����������KPEJGU�HTQO�'S��
�������CPF�)/4 �����������KPEJGU�HTQO�'S��
��������6CDNG�����EQORCTGU�VJG�TGUWNVUGSWKX

KP�VJG�HQTO�QH�RQUKVKXG�CPF�\GTQ�UGSWGPEG�RCTCOGVGTU�CV����*\���1DXKQWUN[��VJG�TGUWNVU�CTG�RTCEVKECNN[�KFGPVKECN�

6CDNG�������%QORCTKUQP�DGVYGGP�OGVJQFU���CPF���HQT�DWPFNKPI

2QUKVKXG�CPF�\GTQ�UGSWGPEG /GVJQF���
$WPFNKPI�D[�OCVTKZ /GVJQF���
'SWKXCNGPV
RCTCOGVGTU�CV����*\ TGFWEVKQP� EQPFWEVQTU�
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OCVTKEGU�HQT�VJG�KPFKXKFWCN�EQPFWEVQTU�VQ���Z���OCVTKEGU�HQT�VJG�RJCUGU��G�I���HQT�VJG�UGTKGU�KORGFCPEGU�

QT�KP�IGPGTCN�

CPF

(QT�C�VJTGG�RJCUG�UKPING�EKTEWKV�YKVJ�RJCUGU�#��$��%��'S��
������YQWNF�JCXG�VJG�HQTO

6JG�FKCIQPCN�GNGOGPV�<	 �KP�'S��
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EQOG�ENQUG�VQ�VJG�RQUKVKXG�UGSWGPEG�XCNWGU��YG�YQWNF�JCXG�VQ�CUUWOG�U[OOGVTKECN�EWTTGPVU�KP�'S��
������

CPF�VJGP�GZRTGUU�VJG�XQNVCIG�FTQR�KP�RJCUG�#�CU�C�HWPEVKQP�QH�+ �QPN[�#

CPF�UKOKNCTN[�HQT�RJCUGU�$�CPF�%�

6JG�XCNWGU�QH�VJG�VJTGG�KORGFCPEGU�<	 ��<	 ��<	 �KP��������'S��
������CTG�PQV�GZCEVN[�GSWCN��DWV�VJGKT#�U[OO $�U[OO %�U[OO

CXGTCIG�XCNWG�KU�VJG�RQUKVKXG�UGSWGPEG�KORGFCPEG���$GECWUG�QH�UNKIJV�FKHHGTGPEGU�KP�VJG�VJTGG�XCNWGU��VJG�XQNVCIG�FTQRU

CTG�UNKIJVN[�WPU[OOGVTKECN�
QT�VJG�EWTTGPVU�DGEQOG�UNKIJVN[�WPU[OOGVTKECN�HQT�IKXGP�U[OOGVTKECN�XQNVCIG�FTQRU��

#U�FKUEWUUGF�KP�5GEVKQP��������VTCPURQUKPI�C�NKPG�GNKOKPCVGU�QT�TGFWEGU�VJGUG�WPU[OOGVTKGU�CV�RQYGT�HTGSWGPE[�

VJQWIJ�PQV�PGEGUUCTKN[�CV�JKIJGT�HTGSWGPEKGU�

+P�VJG�ECRCEKVCPEG�OCVTKZ�QH�C�VJTGG�RJCUG�NKPG��%	 �YQWNF�DG�VJG�UWO�QH�VJG�EQWRNKPI�ECRCEKVCPEGU�VQ�RJCUGU##

$�CPF�%�CPF�QH�VJG�ECRCEKVCPEG�VQ�ITQWPF��CPF�% �YQWNF�DG�VJG�PGICVKXG�XCNWG�QH�VJG�EQWRNKPI�ECRCEKVCPEG�DGVYGGP#$

RJCUGU� #� CPF� $�� �#UUWOKPI� U[OOGVTKECN� XQNVCIGU�� 'S�� 
������YQWNF� UJQY� UNKIJV� WPU[OOGVT[� KP� =F+ �FZ?�RJCUG

CPCNQIQWU�VQ�VJCV�QH�'S��
�������

��������0QOKPCN�B�%KTEWKV�HQT�'SWKXCNGPV�2JCUG�%QPFWEVQTU

6JG�OCVTKEGU�KP�'S��
������CPF�
������CTG�VJG�DCUKU�HQT�RTCEVKECNN[�CNN�'/62�NKPG�OQFGNU���'XGP�KP�UVWFKGU

YJGTG�ITQWPF�YKTGU�OWUV�DG�TGVCKPGF��KV�KU�UVKNN�VJGUG�OCVTKEGU�YJKEJ�CTG�WUGF��YKVJ�RJCUG�PWODGTU�CUUKIPGF�VQ�VJG

ITQWPF�YKTGU�CU�YGNN���#�VJTGG�RJCUG�NKPG�YKVJ�QPG�ITQWPF�YKTG�KU�EQPEGRVWCNN[�C�HQWT�RJCUG�NKPG��YKVJ�RJCUG�PQ����

�����HQT�RJCUG�EQPFWEVQTU�#��$��%�CPF�RJCUG�PQ����HQT�VJG�ITQWPF�YKTG�

1PG�V[RG�QH�NKPG�TGRTGUGPVCVKQP�WUGU�ECUECFG�EQPPGEVKQPU�QH�PQOKPCN�B�EKTEWKVU��CU�FKUEWUUGF�KP�5GEVKQPU

��������CPF�����������6JKU�RQN[RJCUG�PQOKPCN�B�EKTEWKV�YKVJ�C�UGTKGU�KORGFCPEG�OCVTKZ�CPF�GSWCN�UJWPV�ECRCEKVCPEG

OCVTKEGU�CV�DQVJ�GPFU��CU�UJQYP�KP�(KI��������KU�FKTGEVN[�QDVCKPGF�HTQO�VJG�OCVTKEGU�KP�'S��
������CPF�
������

CPF
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S�MO

����� (QT�GNGEVTKECNN[�UJQTV�NKPGU��CU�KP�VJKU�GZCORNG��GNGEVTQUVCVKE�EQWRNKPI�GHHGEVU�ECP�DG�UQNXGF�D[�VJGOUGNXGU�

YKVJ�=%	 ?��CPF�OCIPGVKE�EQWRNKPI�GHHGEVU�D[�VJGOUGNXGU�YKVJ�=<	 ?���(QT�UQNXKPI�UWEJ�ECUGU�YKVJ�VJG�'/62�RJCUG RJCUG

KV�KU�WUWCNN[�GCUKGT�VQ�WUG�PQOKPCN�B�EKTEWKVU�YJKEJ�EQODKPG�DQVJ�GHHGEVU���9KVJ�VJCV�CRRTQCEJ��GNGEVTKECNN[�NQPI
NKPGU�ECP�DG�UVWFKGF�CU�YGNN��RTQXKFGF�CP�CRRTQRTKCVG�PWODGT�QH�B�EKTEWKVU�CTG�EQPPGEVGF�KP�ECUECFG�

����


�����


�����

YJGTG�ý�KU�VJG�NGPIVJ�QH�VJG�NKPG�

6JG�ECUECFG�EQPPGEVKQP�QH�PQOKPCN�B�EKTEWKVU�CRRTQZKOCVGU�VJG�GXGP�FKUVTKDWVKQP�QH�VJG�NKPG�RCTCOGVGTU

TGCUQPCDN[�YGNN�WR�VQ�C�EGTVCKP�HTGSWGPE[���+V�FQGU�KIPQTG�VJG�HTGSWGPE[�FGRGPFGPEG�QH�VJG�TGUKUVCPEGU�CPF�KPFWEVCPEGU

RGT�WPKV�NGPIVJ��JQYGXGT��CPF�KU�VJGTGHQTG�TGCUQPCDN[�CEEWTCVG�QPN[�YKVJKP�C�EGTVCKP�HTGSWGPE[�TCPIG�

5VTKEVN[� URGCMKPI�� KV�OC[�PQV�DG�SWKVG�EQTTGEV� VQ� VTGCV� VJG�TGCN�RCTV�QH� =<	 ?�CU�C�TGUKUVCPEG��CPF� VJGRJCUG

KOCIKPCT[�RCTV�CU�C�TGCEVCPEG��CU�FQPG�KP�'S��
�������GURGEKCNN[�HQT�NKPGU�YKVJ�ITQWPF�YKTGU���(QT�C�VJTGG�RJCUG�NKPG

YKVJ�RJCUGU�#��$��%�CPF�ITQWPF�YKTG�I��VJG�QTKIKPCN���Z���OCVTKZ�KU�TGFWEGF�VQ�C���Z���OCVTKZ�YKVJ�GNGOGPVU

'XGP�KH�<	 �EQWNF�DG�UGRCTCVGF�KPVQ�TGUKUVCPEG�CPF�TGCEVCPEG�YKVJQWV�CP[�FQWDV��VJG�TGCN�RCTV�QH�VJG�UGEQPF�VGTOKM�QTKIKPCN

KP�'S��
������FGRGPFU�QP�VJG�KOCIKPCT[�RCTVU�QH�VJG�VJTGG�KORGFCPEGU�CU�YGNN��WPNGUU�VJG�4�:�TCVKQU�QH�CNN�VJTGG

KORGFCPEGU�YGTG�GSWCN���6JGTG�KU�CNUQ�UQOG�FQWDV�CDQWV�UGRCTCVKPI�<	 �KPVQ�TGUKUVCPEG�CPF�TGCEVCPEG�DGECWUGKM�QTKIKPCN

QH�VJG�GCTVJ�CU�CP�KORNKGF�TGVWTP�EQPFWEVQT��CU�OGPVKQPGF�KP�5GEVKQP�������0QPGVJGNGUU��GZRGTKGPEG�JCU�UJQYP�VJCV

PQOKPCN�B�EKTEWKVU�FQ�IKXG�TGCUQPCDNG�CPUYGTU�KP�OCP[�ECUGU��CPF�VJG[�CTG�CV�NGCUV�EQTTGEV�CV�VJG�HTGSWGPE[�CV�YJKEJ

VJG�OCVTKEGU�YGTG�ECNEWNCVGF�
CPF�RTQDCDN[�TGCUQPCDN[�CEEWTCVG�KP�C�HTGSWGPE[�TCPIG�CTQWPF�VJCV�URGEKHKE�HTGSWGPE[��

'ZCORNG�HQT�WUKPI�PQOKPCN�B�EKTEWKVU

'NGEVTQUVCVKE�CPF�OCIPGVKE�EQWRNKPI�GHHGEVU�HTQO�GPGTIK\GF�RQYGT�NKPGU�VQ�RCTCNNGN�QDLGEVU��UWEJ�CU�HGPEGU

QT�FG�GPGTIK\GF�RQYGT�NKPGU��CTG�KORQTVCPV�UCHGV[�KUUWGU��CPF�JCXG�DGGP�YGNN�FGUETKDGF�KP�VYQ�+'''�%QOOKVVGG

4GRQTVU�=������?���#�ECUG�QH�C�HGPEG�TWPPKPI�RCTCNNGN�VQ�C�RQYGT�NKPG�
(KI��������KU�FKUEWUUGF�JGTG��CU�CP�CRRNKECVKQP

GZCORNG�HQT�PQOKPCN�B�EKTEWKVU� ��$[�UKORN[�VTGCVKPI�VJG�HGPEG�CU�C�HQWTVJ�RJCUG�EQPFWEVQT��VJG�HQNNQYKPI�UGTKGU�

KORGFCPEG�CPF�UJWPV�ECRCEKVCPEG�OCVTKEGU�CTG�QDVCKPGF�

CPF
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(TQO�VJGUG�OCVTKEGU��VJG�PQOKPCN�B�EKTEWKV�OCVTKEGU�CTG�ECNEWNCVGF�YKVJ�'S��
������CPF�
������

2QYGT�NKPG�EQPFWEVQTU�
���4	 ���������S�MOKPVGTPCN

���:	 ����������S�MO�
���*\�#

���
TGCEVCPEG�CV���O�URCEKPI�
���FKCOGVGT��������OO
���HTGSWGPE[������*\
(GPEG�
���4	 ���������S�MOKPVGTPCN

���UQNKF�EQPFWEVQT�
PQPOCIPGVKE�
���FKCOGVGT���������OO
���NGPIVJ�����MO

(KI���������(GPEG���TWPPKPI�RCTCNNGN�YKVJ�RQYGT�NKPG�RJCUG�EQPFWEVQTU��������

#UUWOG�VJCV�VJG�HGPEG�KU�KPUWNCVGF�HTQO�VJG�RQUVU�CPF�PQYJGTG�ITQWPFGF���6Q�HKPF�VJG�XQNVCIG�QP�VJG�HGPEG

FWG�VQ�ECRCEKVKXG�EQWRNKPI��UKORN[�EQPPGEV�XQNVCIG�UQWTEGU�VQ�RJCUGU���������CV�VJG�UGPFKPI�GPF��CPF�NGCXG��������

CV�VJG�TGEGKXKPI�GPF�CU�YGNN�CU���CV�DQVJ�GPFU�QRGP�GPFGF���#UUWOKPI�8�������M8�4/5��NKPG�VQ�NKPG��VJG�HGPEG

XQNVCIG�DGEQOGU�8 ��������M8���+H�RJCUG���YGTG�CV�\GTQ�RQVGPVKCN�DGECWUG�QH�C�RJCUG�VQ�ITQWPF�HCWNV��YKVJ�RJCUGU�

��CPF���UVKNN�CV�TCVGF�XQNVCIG�����%��M8��VJGP�VJG�HGPEG�XQNVCIG�YQWNF�KPETGCUG�VQ�8 ��������M8���6JGUG�CPUYGTU�CTG�

RTCEVKECNN[�KPFGRGPFGPV�QH�HGPEG�NGPIVJ�

0QY�CUUWOG�VJCV�VJG���MO�NQPI�HGPEG�KU�ITQWPFGF�CV�VJG�UGPFKPI�GPF�CPF�QRGP�GPFGF�CV�VJG�TGEGKXKPI�GPF�

6Q�HKPF�VJG�XQNVCIG�KP�VJG�HGPEG�HQT�C�NQCF�EWTTGPV�QH���M#�4/5��UKORN[�CFF�EWTTGPV�UQWTEGU�VQ�RJCUGU���������CV�VJG

TGEGKXKPI�GPF��YKVJ�U[OOGVTKECN�XQNVCIG�UQWTEGU�CV�VJG�UGPFKPI�GPF���2JCUG���KU�EQPPGEVGF�VQ�ITQWPF�CV�VJG�UGPFKPI

GPF�CPF�QRGP�GPFGF�CV�VJG�TGEGKXKPI�GPF���6JG�CPUYGT�YKNN�DG�8 ���������M8��YJKEJ�KPETGCUGU�FTCOCVKECNN[��TGEGKXKPI�GPF

VQ�������M8�KH�VJG�EWTTGPVU�CTG�EJCPIGF�VQ�+ ������M#��+ ���+ �����VQ�UKOWNCVG�C�RJCUG�VQ�ITQWPF�HCWNV���(QT�VJKU�NCUV� � �

ECUG��VJG�HGPEG�EWTTGPV�YQWNF�DG�������M#�KH�VJG�HGPEG�YGTG�ITQWPFGF�CV�DQVJ�GPFU���6JGUG�CPUYGTU�CTG�RTCEVKECNN[

KPFGRGPFGPV�QH�VJG�XQNVCIG�QP�RJCUGU����������YJKEJ�ECP�GCUKN[�DG�XGTKHKGF�D[�UGVVKPI�VJGO�\GTQ�

��������%QPVKPWQWU�CPF�5GIOGPVGF�)TQWPF�9KTGU


C� %KTEWNCVKPI�%WTTGPVU�KP�%QPVKPWQWU�)TQWPF�9KTGU

#UUWOG�VJCV�ITQWPF�YKTG�PQ�����QH�(KI������KU�ITQWPFGF�CV�GCEJ�VQYGT���+H�VJG�ITQWPF�YKTG�KU�PQV�GNKOKPCVGF�
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(KI���������%KTEWNCVKPI�EWTTGPV�KP�ITQWPF�YKTG

(KI���������%CUECFG�EQPPGEVKQP�QH
NQQRU

VJGP�VJG�UGTKGU�KORGFCPEG�OCVTKZ�HQT�GSWKXCNGPV�RJCUG�EQPFWEVQTU�YKNN�DG�C���Z���OCVTKZ���+VU�GNGOGPVU�ECP�VJGP�DG

WUGF�VQ�ECNEWNCVG�VJG�NQPIKVWFKPCNN[�KPFWEGF�XQNVCIG�KP�VJG�ITQWPF�YKTG�

+H�VQYGT�CPF�VQYGT�HQQVKPI�TGUKUVCPEGU�CTG�KIPQTGF��VJGP�8 �����CV�CNN�VQYGTU�CU�NQPI�CU�URCP����YCXGNGPIVJ��QTI

5KPEG�VJG�OWVWCN�KORGFCPEGU�HTQO�VJG�RJCUG�EQPFWEVQTU�VQ�VJG�ITQWPF�YKTG�CTG�PGXGT�GZCEVN[�GSWCN��VJG�PWOGTCVQT

KP�'S��
������FQGU�PQV�CFF�WR�VQ�\GTQ�GXGP�KH�VJG�RJCUG�EWTTGPVU�CTG�U[OOGVTKECN���6JGTGHQTG��VJGTG�KU�C�PQP\GTQ

ITQWPF�YKTG�EWTTGPV�+ ��RTQFWEGF�D[�RQUKVKXG�UGSWGPEG�EWTTGPVU��YJKEJ�EKTEWNCVGU�VJTQWIJ�ITQWPF�YKTG��VQYGTU�CPFI

ITQWPF�
(KI����������6JKU�EKTEWNCVKPI�EWTTGPV�RTQFWEGU�CFFKVKQPCN�NQUUGU��YJKEJ�UJQY�WR�CU�CP�KPETGCUG�KP�VJG�XCNWG

QH�VJG�RQUKVKXG�UGSWGPEG�TGUKUVCPEG��EQORCTGF�YKVJ�VJG�TGUKUVCPEG�QH�VJG�RJCUG�EQPFWEVQTU���*CPFDQQM�HQTOWNCU�YQWNF

PQV� EQPVCKP� VJKU� KPETGCUG��DWV� VJG�GNKOKPCVKQP�QH� VJG�ITQWPF�YKTGU�FKUEWUUGF� KP�5GEVKQP���������YKNN�RTQFWEG� KV

CWVQOCVKECNN[���+P�QPG�RCTVKEWNCT�ECUG�QH�C�UKPING�EKTEWKV�����M8�NKPG��VJKU�KPETGCUG�YCU������

6JG�KPENWUKQP�QH�VQYGT�CPF�VQYGT�HQQVKPI�TGUKUVCPEGU�OC[�EJCPIG�VJG�TGUWNVU�QH�'S��
������UQOGYJCV���+H

YG�CUUWOG�GSWCN�TGUKUVCPEG�CV�CNN�VQYGTU��VJGP�KV�CRRGCTU�VJCV�VJG�XQNVCIG�FTQR�RTQFWEGF�D[�VJG�EWTTGPV�KP�VJG�NGHV�NQQR


(KI��������KU�ECPEGNGF�D[�VJG�XQNVCIG�FTQR�RTQFWEGF�D[�VJG�EWTTGPV�KP�VJG�OKFFNG�NQQR��CPF�'S��
������UJQWNF

VJGTGHQTG�UVKNN�DG�EQTTGEV��GZEGRV�KP�VJG�XGT[�HKTUV�CPF�XGT[�NCUV�URCP�QH�VJG�NKPG���6JKU�CUUWOGU�VJCV�VJG�RJCUG�EWTTGPVU

FQ�PQV�EJCPIG�HTQO�QPG�URCP�VQ�VJG�PGZV��YJKEJ�KU�TGCUQPCDNG�WR�VQ�C�EGTVCKP�HTGSWGPE[�



����� #P�GZEGRVKQP�CTG�UVWFKGU�YJGTG�KV�ECP�DG�CUUWOGF�VJCV�VJG�ICRU�CPF�KPUWNCVQTU�JCXG�HNCUJGF�QXGT���(QT�UWEJ�

UVWFKGU��ITQWPF�YKTGU�OWUV�DG�VTGCVGF�CU�EQPVKPWQWU��CU�UWIIGUVGF�D[�9�#��.GYKU���5YKVEJKPI�CPF�NKIJVPKPI
UWTIG�UVWFKGU�OC[�HCNN�KPVQ�VJKU�ECVGIQT[�

����

�6�EQPHKIWTCVKQP�
KP�UGIOGPVCVKQP�KPVGTXCN

)���KPUWNCVQT

(KI���������5GIOGPVGF�ITQWPF�YKTGU


D� 5GIOGPVGF�)TQWPF�9KTGU

6Q�CXQKF�VJG�NQUUGU�CUUQEKCVGF�YKVJ�VJGUG�EKTEWNCVKPI�EWTTGPVU��UQOG�WVKNKV[�EQORCPKGU�WUG�UGIOGPVGF�ITQWPF

YKTGU�YJKEJ�CTG�ITQWPFGF�CV�QPG�VQYGT��CPF�KPUWNCVGF�CV�CFLCEGPV�VQYGTU�VQ�DQVJ�GPFU�QH�VJG�UGIOGPVCVKQP�KPVGTXCN�

YJGTG�VJG[�CTG�KPVGTTWRVGF�CU�YGNN�
(KI����������

6JG[�UVKNN�CEV�CU�GNGEVTQUVCVKE�UJKGNFU�HQT�NKIJVPKPI�RTQVGEVKQP��DWV�YJGP�UVTWEM�D[�NKIJVPKPI��VJG�UGIOGPVCVKQP�ICRU

CPF�VJG�UOCNN�KPUWNCVQTU�YKNN�HNCUJ�QXGT��VJGTGD[�OCMKPI�VJG�ITQWPF�YKTG�EQPVKPWQWU�CICKP���6JG�UWRRQTVKPI�TQWVKPG

.+0'�%1056#065�JCU�CP�QRVKQP�HQT�UGIOGPVGF�ITQWPF�YKTGU��YJKEJ�KIPQTGU �VJGO�KP�VJG�ECNEWNCVKQP�QH�VJG�UGTKGU�

KORGFCPEG�OCVTKZ�UKPEG�VJG[�JCXG�PQ�KPHNWGPEG�QP�VJG�XQNVCIG�FTQRU�KP�VJG�RJCUG�EQPFWEVQTU��DWV�VCMGU�VJGO�KPVQ

CEEQWPV�KP�VJG�ECNEWNCVKQP�QH�VJG�ECRCEKVCPEG�OCVTKZ�DGECWUG�VJG�GNGEVTQUVCVKE�HKGNF�KU�PQV�KPHNWGPEGF�D[�UGIOGPVCVKQP�


E� 4GFWEVKQP�'HHGEV�QH�%QPVKPWQWU�)TQWPF�9KTGU�QP�+PVGTHGTGPEG

+PVGTHGTGPEG�HTQO�RQYGT�NKPGU�KP�RCTCNNGN�VGNGRJQPG�NKPGU�DGEQOGU�C�RTQDNGO�KH�VJGTG�CTG�JKIJ�\GTQ�UGSWGPEG

EWTTGPVU�KP�VJG�RQYGT�NKPG��G�I���KP�ECUG�QH�C�UKPING�RJCUG�VQ�ITQWPF�HCWNV���#UUWOG�C�VJTGG�RJCUG�NKPG�YKVJ�QPG

ITQWPF�YKTG�I�CPF�C�RCTCNNGN�VGNGRJQPG�NKPG�2�CU�UJQYP�KP�(KI���������(QT�\GTQ�UGSWGPEG�EWTTGPVU��YJKEJ�KORNKGU

GSWCN�EWTTGPVU�KP�RJCUGU�#��$��%��VJG�XQNVCIGU�KP�2�KPFWEGF�D[�EWTTGPVU�KP�#��$��%�YKNN�CFF�WR�KP�VJG�UCOG�FKTGEVKQP


(KI����������6JG�XQNVCIG�KPFWEGF�D[�VJG�ITQWPF�YKTG�EWTTGPV�+ �YKNN�JCXG�QRRQUKVG�RQNCTKV[��JQYGXGT��UKPEG�VJKUI
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(KI���������2CTCNNGN�VGNGRJQPG�NKPG�2�ENQUG�VQ�C
RQYGT�NKPG�YKVJ�RJCUGU�#��$��%�CPF�ITQWPF
YKTG�I


����C�


����D�


�����

EWTTGPV�HNQYU�KP�QRRQUKVG�FKTGEVKQP��VJGTGD[�TGFWEKPI�VJG�VQVCN�KPFWEGF�XQNVCIG���F8 �FZ���2CTV�QH�VJKU�DGPGHKEKCNR

TGFWEVKQP�OC[�DG�QHHUGV�D[�CP�KPETGCUG�KP�VJG�\GTQ�UGSWGPEG�EWTTGPVU�DGECWUG�ITQWPF�YKTGU�CNUQ�TGFWEG�VJG�\GTQ

UGSWGPEG�KORGFCPEG�QH�NKPGU�
V[RKECNN[�D[���VQ�����YKVJ�QPG

������������F8 �FZ�����������������<	 + ��2 2I I

6�������������������������<�=���������������
�������������������������������������������

6�������������<�������������<������������<��
�����<	 + ����������<	 + ��������<	 +2# # 2$ $ 2% %

(KI���������+PFWEGF�XQNVCIG�ECWUGF�D[�EWTTGPVU�+ ���+ ���+ �CPF�D[�+# $ % I

UVGGN� ITQWPF�YKTG�� QT� ��� VQ� ����YKVJ� QPG�#%54�ITQWPF�YKTG��� �6JG� TGFWEVKQP� GHHGEV� QH� VJG� ITQWPF�YKTG� QP

KPVGTHGTGPEG�ECP�DG�KPENWFGF�KP�VJG�ECNEWNCVKQPU�KP�VYQ�FKHHGTGPV�YC[U�


C� 1DVCKP�VJG�OWVWCN�KORGFCPEGU�HTQO�OCVTKEGU�KP�YJKEJ�ITQWPF�YKTGU�JCXG�DGGP�GNKOKPCVGF�CPF�KP�YJKEJ�VJG

RCTCNNGN�VGNGRJQPG�NKPGU�JCU�DGGP�TGVCKPGF�CU�CP�CFFKVKQPCN�EQPFWEVQT���6JGP�VJG�TGFWEVKQP�GHHGEV�QH�VJG

ITQWPF�YKTGU�KU�CWVQOCVKECNN[�EQPVCKPGF�KP�ECNEWNCVKPI�VJG�OCIPGVKECNN[�KPFWEGF�XQNVCIG�HTQO
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QT�QDVCKP�VJGO�HTQO

OCVTKEGU�KP�YJKEJ�VJG�ITQWPF�YKTGU�YGTG�TGVCKPGF���CPF�TGEQXGT�VJG�XCNWG�QH�VJG�ITQWPF�YKTG�EWTTGPVU�YKVJ

C��UETGGPKPI�OCVTKZ��HTQO�VJG�RJCUG�EWTTGPVU���$[�UGVVKPI�8 �����KP�'S��
�������VJG�ITQWPF�YKTG�EWTTGPVUI

CTG�QDVCKPGF�CU�
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FKUVTKDWVKQP�HCEVQT�OCVTKZ�=& ?�QH�'S��
+++�����KP�#RRGPFKZ�+++��CPF�CU�KPFKECVGF�VJGTG��ECP�GCUKN[�DG�QDVCKPGF��

CU�C�D[�RTQFWEV�QH�VJG�OCVTKZ�TGFWEVKQP�RTQEGUU���#U�CP�GZCORNG��(KI�������UJQYU�VJG�UVCPFKPI�YCXGU�QH

VJG�RJCUG�EWTTGPVU�QH�VJG�UKZVJ�JCTOQPKE�QH����*\�KP�VJG�VYQ�RQNGU�#��$�QH�VJG�2CEKHKE�+PVGTVKG�*8&%�NKPG�

CU�YGNN�CU�VJG�EWTTGPVU�KP�VJG�VYQ�ITQWPF�YKTGU�TGEQXGTGF�YKVJ�'S��
������=��?�

������2QUKVKXG�CPF�<GTQ�5GSWGPEG�2CTCOGVGTU�QH�$CNCPEGF �.KPGU�

#��DCNCPEGF��VTCPUOKUUKQP�NKPG�UJCNN�DG�FGHKPGF�CU�C�NKPG�YJGTG�CNN�FKCIQPCN�GNGOGPVU�QH�=<	 ?�CPF�=%	 ?RJCUG RJCUG
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6JG�QPN[�NKPG�YJKEJ�KU�VTWN[�DCNCPEGF�KU�VJG�U[OOGVTKE�DKRQNCT�FE�NKPG�
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NGPIVJ�QH�VJG�DCTTGN��KV�KU�KORQTVCPV�VQ�TGCNK\G�VJCV�YJKNG

C�NKPG�OC[�DG�TGCUQPCDN[�DCNCPEGF�CV�RQYGT�HTGSWGPE[��VJGTG�OC[�DG�GPQWIJ�WPDCNCPEG�CV�JKIJGT�HTGSWGPEKGU ���+H�
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��������2QUKVKXG�CPF�<GTQ�5GSWGPEG�2CTCOGVGTU�QH�5KPING�%KTEWKV�6JTGG�2JCUG�.KPGU

$CNCPEGF�UKPING�EKTEWKV�VJTGG�RJCUG�NKPGU�ECP�DG�UVWFKGF�OWEJ�GCUKGT�YKVJ�U[OOGVTKECN�QT�"��$����EQORQPGPVU

DGECWUG�VJG�VJTGG�EQWRNGF�GSWCVKQPU�KP�VJG�RJCUG�FQOCKP�

DGEQOG�VJTGG�FGEQWRNGF�GSWCVKQPU�YKVJ�U[OOGVTKECN�EQORQPGPVU�

QT�YKVJ�"��$����EQORQPGPVU�

5KPEG�VTCPUHQTOCVKQP�VQ�U[OOGVTKECN�EQORQPGPVU�KPXQNXGU�EQORNGZ�EQGHHKEKGPVU��U[OOGVTKECN�EQORQPGPVU

CTG�PQV�YGNN�UWKVGF�HQT�VTCPUKGPV�CPCN[UKU�YJGTG�CNN�XCTKCDNGU�CTG�TGCN��CPF�CTG�VJGTGHQTG�QPN[�DTKGHN[�FKUEWUUGF�KP

5GEVKQP���������6JG�KORGFCPEGU�PGGFGF�KP�DQVJ�U[UVGOU�
������CPF�
������CTG�VJG�UCOG��JQYGXGT��PCOGN[�<	 �CPF\GTQ
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�����CPF�
�������)QKPI�HTQO�VJG

VJTGG�EQWRNGF�GSWCVKQPU�KP�
������ VQ� VJG�VJTGG�FGEQWRNGF�GSWCVKQPU�KP�
������CNNQYU�WU� VQ�UQNXG�VJG�NKPG�CU� KH� KV

EQPUKUVGF�QH�VJTGG�UKPING�RJCUG�NKPGU��YJKEJ�KU�OWEJ�UKORNGT�VJCP�VT[KPI�VQ�UQNXG�VJG�GSWCVKQPU�QH�C�VJTGG�RJCUG�NKPG�

6JG�RQUKVKXG�UGSWGPEG�KPFWEVCPEG�QH�QXGTJGCF�NKPGU�KU�RTCEVKECNN[�EQPUVCPV��YJKNG�VJG�RQUKVKXG�UGSWGPEG

TGUKUVCPEG�TGOCKPU�OQTG�QT�NGUU�EQPUVCPV�WPVKN�UMKP�GHHGEV�KP�VJG�EQPFWEVQTU�DGEQOGU�PQVKEGCDNG��CU�UJQYP�KP�(KI�

�������<GTQ�UGSWGPEG�KPFWEVCPEG�CPF�TGUKUVCPEG�CTG�XGT[�OWEJ�HTGSWGPE[�FGRGPFGPV��FWG�VQ�UMKP�GHHGEVU�KP�VJG�GCTVJ

TGVWTP�

6JG�UJWPV�ECRCEKVCPEG�OCVTKZ�QH�C�DCNCPEGF�VJTGG�RJCUG�NKPG�DGEQOGU�FKCIQPCN�KP�"��$����EQORQPGPVU�CU

YGNN��YKVJ



% )

RQU '
�Bg

�

NP
F
O

T
/

% )

\GTQ '
�Bg

�

NP
�J

O
&

O
�

T
GSWKX

F
O
�


5KGOGPU�

% )

\GTQ '
�Bg

�

NP

�J

O
��

T
GSWKX

F
O
�


9GUVKPIJQWUG�

����


�����


�����


�����

YJKEJ�KU�VJG�KPXGTUG�TGNCVKQPUJKR�QH�'S��
��������6JG�ECRCEKVCPEGU�CTG�EQPUVCPV�QXGT�VJG�HTGSWGPE[�TCPIG�QH�KPVGTGUV

VQ�RQYGT�GPIKPGGTU�

%QORCTKUQP�YKVJ�TGUWNVU�HTQO�JCPFDQQM�HQTOWNCU

6JG�RQUKVKXG�CPF�\GTQ�UGSWGPEG�RCTCOGVGTU�QDVCKPGF�HTQO�VJG�UWRRQTVKPI�TQWVKPGU�.+0'�%1056#065�CPF

%#$.'�%1056#065�OC[�FKHHGT�HTQO�VJQUG�QDVCKPGF�YKVJ�JCPFDQQM�HQTOWNCU���5KPEG�UQOG�'/62�WUGTU�OC[�OCMG

EQORCTKUQPU��KV�OC[�DG�YQTVJYJKNG�VQ�GZRNCKP�VJG�OCLQT�FKHHGTGPEGU�HQT�C�URGEKHKE�GZCORNG���#UUWOG�C�V[RKECN����

M8�NKPG�YKVJ�JQTK\QPVCN�RJCUG�EQPHKIWTCVKQP��YKVJ�RJCUGU����HGGV�CRCTV�CV�CP�CXGTCIG�JGKIJV�CDQXG�ITQWPF�QH����HGGV�

'CEJ�RJCUG�EQPUKUVU�QH�C�U[OOGVTKECN�DWPFNG�YKVJ���UWDEQPFWEVQTU�URCEGF����KPEJGU�CRCTV���5WDEQPFWEVQT�FKCOGVGT

������KPEJGU��FE�TGUKUVCPEG����������S�OKNG��)/4����������KPEJGU���6JTQWIJQWV�VJKU�EQORCTKUQP��VJG�DWPFNG

EQPFWEVQTU�CTG�TGRTGUGPVGF�CU�GSWKXCNGPV�EQPFWEVQTU�YKVJ�T �����������KPEJGU�HTQO�'S��
������CPF�)/4 ��GSWKX GSWKX

��������KPEJGU�HTQO�'S��
������

(QT�RQUKVKXG�UGSWGPEG�ECRCEKVCPEG��OQUV�JCPFDQQMU�IKXG�VJG�HQTOWNC

YKVJ�F ��� %F F F �
IGQOGVTKE�OGCP�FKUVCPEG�COQPI�VJG�VJTGG�RJCUGU��O #$ #% $%
�

6JKU�RTQFWEGU�C�XCNWG�CRRTQZ�����NQYGT�VJCP�VJG�OQTG�CEEWTCVG�XCNWG�HTQO�'S��
������HQT�VJG�����M8�NKPG�FGUETKDGF

CDQXG���6JG�HQTOWNC�HQT�\GTQ�UGSWGPEG�ECRCEKVCPEG�KP�=��?�CPF�=��?�

YKVJ

J ��� %J J J 
IGQOGVTKE�OGCP�JGKIJV��O # $ %
�

& ��� %& & & 
IGQOGVTKE�OGCP�FKUVCPEG�DGVYGGP�QPG�RJCUG�CPF�KOCIG�QH�CPQVJGT�RJCUG��O #$ #% $%
�

ECP�DG�FGTKXGF�D[�CXGTCIKPI�VJG�FKCIQPCN�CPF�QHH�FKCIQPCN�GNGOGPVU�KP�VJG�=2	 ?�OCVTKZ�COQPI�VJGOUGNXGU�VQRJCUG

CEEQWPV�HQT�VTCPURQUKVKQP���'S��
������JCU�VJKU�CXGTCIKPI�RTQEGUU�KORNKGF�KP�VJG�=%	 ?�OCVTKZ���$QVJ�IKXG�RTCEVKECNN[RJCUG

VJG�UCOG�CPUYGT��YKVJ�TGUWNVU�HTQO�'S��
������������NQYGT�VJCP�VJQUG�HTQO�'S��
��������+P�=��?��'S��
������KU

HWTVJGT�UKORNKHKGF�D[�CUUWOKPI�& �.��J �O O

YJKEJ�RTQFWEGU�C�XCNWG����JKIJGT�VJCP�VJG�XCNWG�HTQO�'S��
��������9JKNG�'S��
������KU�VJGQTGVKECNN[�NGUU�CEEWTCVG�

VJG�XCNWG�OC[�CEVWCNN[�DG�ENQUGT� VQ�OGCUWTGF�XCNWGU�DGECWUG�VJG�KPHNWGPEG�QH� VQYGTU��YJKEJ�KU�PGINGEVGF�KP�CNN
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HQTOWNCU��V[RKECNN[�KPETGCUGU�VJG�ECNEWNCVGF�\GTQ�UGSWGPEG�ECRCEKVCPEG�D[�CDQWV���VQ����QP�����M8�NKPGU��CDQWV���

QP�����CPF�����M8�NKPGU��CPF�CDQWV����QP�����M8�NKPGU�=����R�����?�

6JG�HQTOWNCU�HQT�\GTQ�CPF�RQUKVKXG�UGSWGPEG�KORGFCPEGU�KP�OQUV�JCPFDQQMU�CTG�DCUGF�QP�VJG�CUUWORVKQP

VJCV�RCTCOGVGT�C�KP�'S��
������KU�UQ�UOCNN�VJCV�QPN[�VJG�HKTUV�VGTO�KP�VJG�UGTKGU�QH�'S��
������OWUV�DG�TGVCKPGF���(QT

PQTOCN�RJCUG�URCEKPIU�VJKU�KU�RTQDCDN[�C�TGCUQPCDNG�CUUWORVKQP�CV�RQYGT�HTGSWGPE[����QT����*\���6JGP��CHVGT�CNN

FKCIQPCN�CPF�QHH�FKCIQPCN�GNGOGPVU�JCXG�DGGP�CXGTCIGF�QWV�COQPI�VJGOUGNXGU�VJTQWIJ�VTCPURQUKVKQP�

CPF

YKVJ

6JKU�NGCFU�VQ�VJG�GZRTGUUKQP

YKVJ�4	 ���CE�TGUKUVCPEG�QH�GSWKXCNGPV�RJCUG�EQPFWEVQT���+V�KU�KPVGTGUVKPI�VJCV�VJG�KPHNWGPEG�QH�ITQWPF�TGUKUVKXKV[�CPFCE

QH�EQPFWEVQT�JGKIJV��YJKEJ�KU�RTGUGPV�KP�<	 �CPF�<	 ��EQORNGVGN[�FKUCRRGCTU�JGTG�KP�VCMKPI�VJG�FKHHGTGPEG��<	 ��U O RQU

<	 ���<	 ���'S��
������KU�VJG�HQTOWNC�HQWPF�KP�OQUV�JCPFDQQMU���6CDNG�����EQORCTGU�TGUWNVU�HTQO�'S��
������YKVJU O

TGUWNVU� HTQO�'S�� 
������ HQT� VJG�����M8� NKPG�FGUETKDGF�CDQXG�YKVJ� VJG� HQNNQYKPI�CFFKVKQPCN� CUUWORVKQPU��'CTVJ

TGUKUVKXKV[�������SO��UMKP�GHHGEV�YKVJKP�EQPFWEVQTU�KIPQTGF�VQ�NKOKV�FKHHGTGPEGU�VQ�KPHNWGPEG�QH�GCTVJ�TGVWTP�
VJCV�KU�

4	 ���4	 �CPF�)/4 ���EQPUVCPV��CE FE GSWKX

6CDNG�������#EEWTCVG�CPF�CRRTQZKOCVG�RQUKVKXG�UGSWGPEG�TGUKUVCPEG�CPF�KPFWEVCPEG

#%%74#6' #2241:+/#6'
4	 �CPF�.	 �HTQO�'S��
����� 4	 �CPF�.	 �HTQO�'S��
�����RQU RQU RQU RQU

H 4	 .	 4	 .	

*\� 
S�OKNG� 
O*�OKNG� 
S�OKNG� 
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6CDNG�����UJQYU�VJCV�.	 �HTQO�'S��
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with the first diagonal element being the zero sequence (ground mode) impedance, and the next M-1 diagonal elements

being the positive sequence (aerial mode) impedance,

and similarly for the capacitances,

To refer to the two distinct diagonal elements as zero and positive sequence may be confusing, because the

concept of sequence values has primarily been used for three-phase lines.  "Ground mode" and "aerial mode" may be

more appropriate.  Confusion is most likely to arise for double-circuit three-phase lines, where each three-phase line

has its own zero and positive sequence values defined by Eq. (4.50) and (4.51) with symmetrical components used for

each three-phase circuit, while in the context of this section the double-circuit line is treated as a six-phase line with

different zero and positive sequence values defined by Eq. (4.60) and (4.61).  The fact that the terms zero and positive

sequence are used for M û 3 as well comes from the generalization of symmetrical components of Section 4.1.4 to M

phases with the transformation matrix [56, p. 155]
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with

A special case of interest for symmetric bipolar dc lines  is M = 2.  In this case [T] of Eq. (4.58) and [S] of11

Eq. (4.62a) are identical,

4.1.3.3 Two Identical Three-Phase Lines with Zero Sequence Coupling Only

Just as a transposed single-circuit three-phase line can usually be approximated as a balanced line, so two

identical and parallel three-phase lines can often be approximated as "almost balanced" lines with an impedance matrix

of the form

The transposition scheme of Fig. 4.22 would produce such a matrix form, which implies that the two circuits are only

coupled in zero sequence, but not in positive or negative sequence.  Such a complicated transposition scheme is seldom,

if ever, used, but the writer suspects that positive and negative sequence couplings in the more common double-circuit

transposition scheme of Fig. 4.23 is often so weak that the model discussed here may be a useful approximation for the

case of Fig. 4.23 as well.
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T h e

matrix of Eq. (4.64) is diagonalized by modifying the transformation matrix of Eq. (4.58) to

with [T]  = [T]  again, which produces the diagonal matrix-1 t

                 Z’                   G

                    Z’ IL

                        Z’ L

                           Z’                                             (4.66)L

                              Z’ L

                                 Z’ L

                                                                    

                                                                                       

If each circuit has three-phase sequence parameters Z’ , Z’ , and if the three-phase zero sequence coupling betweenzero pos

the two circuits is Z’ , then the ground mode G, inter-line mode IL and line mode L values required by the EMTPzero-coupling

are found from

with identical equations for the capacitances.  

If the two three-phase circuits are not identical, then the transformation matrix of Eq. (4.65) can no longer be

used; instead, [T] depends on the particular tower configuration.



=X
RJCUG
? ' =5? =X

U[OO
? CPF =X

U[OO
? ' =5?&� =X

RJCUG
?

YJGTG =X
U[OO
? '

X
\GTQ

X
RQU

X
PGI

=5? ' �

�

� � �

� C � C

� C C �

=5?&� '
�

�

� � �

� C C �

� C � C

=5?&� ' =5Â?V

����� 6JG�GNGEVTKE�WVKNKV[�KPFWUVT[�WUWCNN[�WUGU�WPPQTOCNK\GF�VTCPUHQTOCVKQP��KP�YJKEJ�VJG�HCEVQT�HQT�VJG�=5?�OCVTKZ��

KU���KPUVGCF�QH�����%���CPF�HQT�VJG�=5? �OCVTKZ�����KPUVGCF�QH�����%����6JG�U[OOGVTKECN�EQORQPGPV�KORGFCPEGU�CTG��

KFGPVKECN�KP�DQVJ�ECUGU��DWV�VJG�UGSWGPEG�EWTTGPVU�CPF�XQNVCIGU�FKHHGT�D[�C�HCEVQT�QH�%��
����


����C�


����D�


�����

4.1.4 Symmetrical Components

Symmetrical components are not used as such in the EMTP, except that the parameters of balanced lines after

transformation to M-phase , , 0-components are the same as the parameters of symmetrical components, namely zero

and positive sequence values.  The supporting routine LINE CONSTANTS does have output options for more detailed

symmetrical component information, however, which may warrant some explanations.

In addition to zero and positive sequence values, LINE CONSTANTS also prints full symmetrical component

matrices.  Its diagonal elements are the familiar zero and positive sequence values of the line; they are correct for the

untransposed line as well as for a line which has been balanced through proper transpositions.  The off-diagonal

elements are only meaningful for the untransposed case, because they would become zero for the balanced line.  For

the untransposed case, these off-diagonal elements are used to define unbalance factors [47, p. 93].  The full symmetrical

component matrices are no longer symmetric, unless the columns for positive and negative sequence are exchanged [27].

This exchange is made in the output of the supporting routine LINE CONSTANTS with rows listed in order "zero, pos,

neg,..." and columns in order "zero, neg, pos,...".  With this trick, matrices can be printed in triangular form (elements

in and below the diagonal), as is done with the matrices for individual and equivalent phase conductors.

Symmetrical components for two-phase lines are calculated with the transformation matrix of Eq. (4.63), while

those of three-phase lines are calculated with

identical for currents,

and a = e .j120E

The columns in these matrices are normalized ; in that form, [S] is unitary,12
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where "*" indicates conjugate complex and "t" transposition.

For M $ 3, the supporting routine LINE CONSTANTS assumes three-phase lines in parallel.  Examples:

M = 6: Two three-phase lines in parallel

M = 9: Three-phase lines in parallel

M = 8: Two three-phase lines in parallel, with equivalent phase conductors no. 7 and 8 ignored in the

transformation to symmetrical components.

The matrices are then transformed to three-phase symmetrical components and not to M-phase symmetrical components

of Eq. (4.62).  For example for M = 6 (double-circuit three-phase line),

with [S] defined by Eq. (4.68), Eq. (4.70) produces the three-phase symmetrical component values required in Eq.

(4.67).

Balancing of double-circuit three-phase lines through transpositions never completely diagonalizes the

respective symmetrical component matrices.  The best that can be achieved is with the seldom-used transposition scheme

of Fig. 4.22, which leads to

(4.71)

If both circuits are identical, then Z’  = Z’  = Z’ , and Z’  = Z’  = Z’ ; in that case, the transformation matrixzero-I zero-II zero pos-I pos-II pos

of Eq. (4.65) can be used for diagonalization.  The more common transposition scheme of Fig. 4.23 produces positive

and zero sequence coupling between the two
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Fig. 4.23 - Double-circuit transposition scheme

circuits as well, with the nonzero pattern of the matrix in Eq. (4.71) changing to

where "X" indicates nonzero terms.  Re-assigning the phases in Fig. 4.23(b) to CI, BI, AI, AII, BII, CII from top to

bottom would change the matrix further to cross-couplings between positive sequence of one circuit and negative

sequence of the other circuit, and vice versa,

4.1.5 Modal Parameters

From the discussions of Section 4.1.3 it should have become obvious that the solution of M-phase transmission

line equations becomes simpler if the M coupled equations can be transformed to M decoupled equations.  These

decoupled equations can then be solved as if they were single-phase equations.  For balanced lines, this transformation

is achieved with Eq. (4.58).

Many lines are untransposed, however, or each section of a transposition barrel may no longer be short

compared with the wave length of the highest frequencies occurring in a particular study, in which case each section

must be represented as an untransposed line.  Fortunately, the matrices of untransposed lines can be diagonalized as

well, with transformations to "modal" parameters derived from eigenvalue/eigenvector theory.  The transformation

matrices for untransposed lines are no longer known a priori, however, and must be calculated for each particular pair

of parameter matrices [Z’ ] and [Y’ ].phase phase

To explain the theory, let us start again from the two systems of equations (4.31) and (4.32),
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and

with [Y’ ] = j [C’ ] if shunt conductances are ignored, as is customarily done.  By differentiating the first equationphase phase

with respect to x, and replacing the current derivative with the second equation, a second-order differential equation for

voltages only is obtained,

Similarly, a second-order differential equation for currents only can be obtained,

where the matrix products are now in reverse order from that in Eq. (4.73a), and therefore different.  Only for balanced

matrices, and for the lossless high-frequency approximations discussed in Section 4.1.5.2, would the matrix products

in Eq. (4.73a) and (4.73b) be identical.

With eigenvalue theory, it becomes possible to transform the two coupled equations (4.73) from phase

quantities to "modal" quantities in such a way that the equations become decoupled, or in terms of matrix algebra, that

the associated matrices become diagonal, e.g., for the voltages,

with [ ] being a diagonal matrix.  To get from Eq. (4.73a) to (4.74), the phase voltages must be transformed to mode

voltages, with

and

Then Eq. (4.73a) becomes
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which, when compared with Eq. (4.74), shows us that

To find the matrix [T ] which diagonalizes [Z’ ][Y’ ] is the eigenvalue/eigenvector problem.  The diagonal elementsv phase phase

of [ ] are the eigenvalues of the matrix product [Z’ ][Y’ ], and [T ] is the matrix of eigenvectors or modal matrixphase phase v

of that matrix product.  There are many methods for finding eigenvalues and eigenvectors.  The most reliable method

for finding the eigenvalues seems to be the QR-transformation due to Francis [3], while the most efficient method for

the eigenvector calculation seems to be the inverse iteration scheme due to Wilkinson [4, 5].  In the supporting routines

LINE CONSTANTS and CABLE CONSTANTS, the "EISPACK"-subroutines [67] are used, in which the eigenvalues

and eigenvectors of a complex upper Hessenberg matrix are found by the modified LR-method due to Rutishauser.  This

method is a predecessor of the QR-method, and where applicable, as in the case of positive definite matrices, is more

efficient than the QR-method [68].  To transform the original complex matrix to upper Hessenberg form, stabilized

elementary similarity transformations are used.  For a given eigenvalue , the corresponding eigenvector [t ] (=   k-thk vk

column of [T ]) is found by solving the system of linear equationsv

with [U] = unit or identity matrix.  Eq. (4.77) shows that the eigenvectors are not uniquely defined in the sense that they

can be multiplied with any nonzero (complex) constant and still remain proper eigenvectors , in contrast to the13

eigenvalues which are always uniquely defined.

Floating-point overflow may occur in eigenvalue/eigenvector subroutines if the matrix is not properly scaled.

Unless the subroutine does the scaling automatically, [Z’ ][Y’ ] should be scaled before the subroutine call, byphase phase

dividing each element by     -( g µ ), as suggested by Galloway, Shorrows and Wedepohl [39].  This division brings2
0 0

the matrix product close to unit matrix, because [Z' ][Y' ] is a diagonal matrix with elements - g µ  if resistances,phase phase 0 0
2

internal reactances and Carson's correction terms are ignored in Eq. (4.7) and (4.8), as explained in Section 4.1.5.2.  The

eigenvalues from this scaled matrix must of course be multiplied with -g µ  to obtain the eigenvalues of the original2
0 0

matrix.  In [39] it is also suggested to subtract 1.0 from the diagonal elements after the division; the eigenvalues of this

modified matrix would then be the p.u. deviations from the eigenvalues of the lossless high-frequency approximation

of Section 4.1.5.2, and would be much more separated from each other than the unmodified eigenvalues which lie close

together.  Using subroutines based on [67] gave identical results with and without this subtraction of 1.0, however.

In general, a different transformation must be used for the currents,



=+
OQFG
? ' =6

K
?&� =+

RJCUG
?

F �+
OQFG

FZ �
' =7? =+

OQFG
?

=6
K
? ' =6 V

X ?
&�

F �8
OQFG&M

FZ �
' 8

M
8
OQFG&M

F �8

FZ �
' (�8

����


����D�


�����


�����

and

because the matrix products in Eq. (4.73a) and (4.73b) have different eigenvectors, though their eigenvalues are

identical.  Therefore, Eq. (4.73b) is transformed to 

with the same diagonal matrix as in Eq. (4.74).  While [T ] is different from [T ], both are fortunately related to eachi v

other [58],

where "t" indicates transposition.  It is therefore sufficient to calculate only one of them.

Modal analysis is a powerful tool for studying power line carrier problems [59-61] and radio noise interference

[62, 63].  Its use in the EMTP is discussed in Section 4.1.5.3.  It is interesting to note that the modes in single-circuit

three-phase lines are almost identical with the , , 0-components of Section 4.1.3.1 [58].  Whether the matrix products

in Eq. (4.73) can always be diagonalized was first questioned by Pelissier in 1969 [64].  Brandao Faria and Borges da

Silva have shown in 1985 [65] that cases can indeed be constructed where the matrix product cannot be diagonalized.

It is unlikely that such situations will often occur in practice, because extremely small changes in the parameters (e.g.,

in the 8th significant digit) seem to be enough to make it diagonalizable again.  Paul [66] has shown that diagonalization

can be guaranteed under simplifying assumptions, e.g., by neglecting conductor resistances.

The physical meaning of modes can be deduced from the transformation matrices [T ] and [T ].  Assume, forv i

example, that column 2 of [T] has entries of (-0.6, 1.0, -0.4).  From Eq. (4.78a) we would then know that mode-2 currenti

flows into phase B in one way, with 60% returning in phase A and 40% returning in phase C.

4.1.5.1 Line Equations in Modal Domain

With the decoupled equations of (4.74) and (4.79) in modal quantities, each mode can be analyzed as if it were

a single-phase line.  Comparing the modal equation

with the well-known equation of a single-phase line,

with the propagation constant  defined in Eq. (1.15), shows that the modal propagation constant  is the squaremode-k
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root of the eigenvalue,

with

 = attenuation constant of mode k (e.g., in Np/km),k

 = phase constant of mode k (e.g., in rad/km).k

The phase velocity of mode k is

and the wavelength is

While the modal propagation constant is always uniquely defined, the modal series impedance and shunt

admittance as well as the modal characteristic impedance are not, because of the ambiguity in the eigenvectors.

Therefore, modal impedances and admittances only make sense if they are specified together with the eigenvectors used

in their calculation.  To find them, transform Eq. (4.72a) to modal quantities

The triple matrix product in Eq. (4.83) is diagonal, and the modal series impedances are the diagonal elements of this

matrix

or with Eq. (4.80),

Similarly, Eq. (4.72b) can be transformed to modal quantities, and the modal shunt admittances are then the diagonal

elements of the matrix

or with Eq. (4.80),
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The proof that both [Z’ ] and [Y’ ] are diagonal is given by Wedepohl [58].  Finally, the modal characteristicmode mode

impedance can be found from the scalar equation

or from the simpler equation

A good way to obtain the modal parameters may be as follows: First, obtain the eigenvalues  and thek

eigenvector matrix [T ] of the matrix product [Z’ ][Y’ ].  Then find [Y’ ] from Eq. (4.85b), and the modal seriesv phase phase mode

impedance from the scalar equation

The modal characteristic impedance can then be calculated from Eq. (4.86a), or from Eq. (4.86b) if the propagation

constant from Eq. (4.81) is needed as well.  If [T ] is needed, too, it can be found efficiently from Eq. (4.85a)i

because the product of the first two matrices is available anyhow when [Y’ ] is found, and the post-multiplication withmode

[Y’ ]  is simply a multiplication of each column with a constant (suggested by Luis Marti).  Eq. (4.85c) alsomode
-1

establishes the link to an alternative formula for [T ] mentioned in [57],i

with [D] being an arbitrary diagonal matrix.  Setting [D] = [Y’ ]  leads us to the desirable condition [T ] = [T ]  ofmode i v
-1 t -1

Eq. (4.80).  If the unit matrix were used for [D], all modal matrices in Eq. (4.84) and (4.85) would still be diagonal, but

with the strange-looking result that all modal shunt admittances become 1.0 and that the modal series impedances

become .  Eq. (4.80) would, of course, no longer be fulfilled.  For a lossless line, the modal series impedance wouldk

then become a negative resistance, and the modal shunt admittance would become a shunt conductance with a value of

1.0 S.  As long as the case is solved in the frequency domain, the answers would still be correct, but it would obviously

be wrong to associate such modal parameters with

(with R’ negative and G’ = 1.0) in the time domain.
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4.1.5.2 Lossless High-Frequency Approximation

In lightning surge studies, many simplifying assumptions are made.  For example, the waveshape and amplitude

of the current source representing the lightning stroke is obviously not well known.  Similarly, flashover criteria in the

form of volt-time characteristics or integral formulas [8] are only approximate.  In view of all these uncertainties, the

use of highly sophisticated line models is not always justified.  Experts in the field of lightning surge studies normally

use a simple line model in which all wave speeds are equal to the speed of light, with a surge impedance matrix [Z ]surge

in phase quantities, where

with r  being the radius of the conductor, or the radius of the equivalent conductor from Eq. (4.30) in case of a bundlei

conductor.  14

Typically, each span between towers is represented separately as a line, and only a few spans are normally

modelled (3 for shielded lines, or 18 for unshielded lines in [8]).  For such short distances, losses in series resistances

and differences in modal travel times are negligible.  The effect of corona is sometimes included, however, by modifying

the simple model of Eq. (4.87) [8].

It is possible to develop a special line model based on Eq. (4.87) for the EMTP, in which all calculations are

done in phase quantities.  But as shown here, the simple model of Eq. (4.87) can also be solved with modal parameters

as a special case of the untransposed line.  The simple model follows from Eq. (4.72) by making two assumptions for

a "lossless high-frequency approximation":

1. Conductor resistances and ground return resistances are ignored.

2. The frequencies contained in the lightning surges are so high that all currents flow on the surface of

the conductors, and on the surface of the earth.

Then the elements of [Z’ ] becomephase

while [Y’] is obtained by inverting the potential coefficient matrix,

with the elements of [P’] being the same as in Eq. (4.88) if the factor j µ /(2 ) is replaced by 1/(2g ).  Then both matrix0 0



8
M
' &T�g

�
z
�
� M'�����/


&T�g
�
z
�
=7? % LT4 )=2 )?&�� =V

XM
? ' 8

M
=V
XM
?

=2 )?&� =V
XM
? ' 8

M&OQFKHKGF
=V
XM
?

LT4 )8
M&OQFKHKGF

' 8
M
% T�g

�
z
�

=6
X
? =6

X
?V ' =7?

=6
K
? ' =6

X
?

����


�����


�����


�����


�����


�����


�����

products in Eq. (4.73) become diagonal matrices with all elements being

These values are automatically obtained from the supporting routines LINE CONSTANTS and CABLE

CONSTANTS as the eigenvalues of the matrix products in Eq. (4.73), by simply using the above two assumptions in

the input data (all conductor resistances = 0, GMR/r = 1.0, no Carson correction terms).  The calculation of the

eigenvector matrix [T ] or [T ] needed for the untransposed line model of Section 4.2 breaks down, however, becausev i

the matrix products in Eq. (4.73) are already diagonal.  To obtain [T ], let us first assume equal, but nonzero conductorv

resistances R’.  Then the eigenvectors [t ] are defined byvk

with the expression in parentheses being the matrix product [Z’ ][Y’ ], and [U] = unit matrix.  Eq. (4.91) can bephase phase

rewritten as 

with modified eigenvalues

Eq. (4.92) is valid for any value of R’, including zero.  It therefore follows that [T ] is obtained as the eigenvectors ofv

[P’] , or alternatively as the eigenvectors of [P’] since the eigenvectors of a matrix are equal to the eigenvectors of its-1

inverse.  The eigenvalues of [P]  are not needed because they are already known from Eq. (4.90), but they could also-1

be obtained from Eq. (4.93) by setting R’ = 0.

For this simple mode, [T ] is a real, orthogonal matrix,v

and therefore,

D.E. Hedman has solved this case of the lossless high-frequency approximation more than 15 years ago [45].  He

recommended that the eigenvectors be calculated from the surge impedance matrix of Eq. (4.87), which is the same as

calculating them from [P’] since both matrices differ only by a constant factor.

One can either modify the line constants supporting routines to find the eigenvectors from [P’] for the lossless

high-frequency approximation, as was done in UBC’s version, or use the same trick employed in Eq. (4.91) in an

unmodified program: Set all conductor resistances equal to some nonzero value R’, set GMR/r = 1, and ask for zero

Carson correction terms.  If the eigenvectors are found from [P’], then it is advisable to scale this matrix first by

multiplying all elements with 2 g .0

The lossless high-frequency approximation produces eigenvectors which differ from those of the lossy case
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at very high frequencies [61].  This is unimportant for lightning surge studies, but important for power line carrier

problems.

Example:  For a distribution line with one ground wire (Fig. 4.24) the lossless high-frequency approximation produces

the following modal surge impedances and transformation matrix,

mode Z  ( )surge-mode

1 993.44
2 209.67
3 360.70
4 310.62

Converted to phase quantities, the surge impedance matrix becomes [T ][Z ][T ] , orv surge-mode v
t
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The elements from Eq. (4.87) are slightly larger, by a factor of 300,000/299,792, because the supporting routine LINE
CONSTANTS uses 299,792 km/s for the speed of light, versus 300,000 km/s implied in Eq. (4.87).

     Representation in EMTP then would be by means of a 4-phase, constant-parameter, lossless line.  The following
branch cards are for the first of 4 such cascaded sections:

   -11A    2A                993.44 .3E-6       2   4
   -11B    2B                993.44 .3E-6       2   4
   -11C    2C                993.44 .3E-6       2   4
   -11D    2D                993.44 .3E-6       2   4

The modelling of long lines as coupled shunt resistances [R] = [Z ] has already been discussed in Sectionsurge-phase

3.1.3.  In the example above, such a shunt resistance matrix could be used to represent the rest of the line after the 4

spans from the substation.  Simply using the 4 x 4 matrix would be unrealistic with respect to the ground wire, however,

because it would imply that the ground wire is ungrounded on the rest of the line.  More realistic, though not totally

accurate, would be a 3 x 3 matrix obtained from [Z’ ] and [Y’ ] in which the ground wire has been eliminated.  Thisphase phase

model implies zero potential everywhere on the ground wire, in contrast to the four spans where the potential will more

or less oscillate around zero because of reflections up and down the towers.

Comparison with More Accurate Models:  For EMTP users who are reluctant to use the simple model described in this

section, a few comments are in order.  First, let us compare exact values with the approximate values.  If we use constant

parameters and choose 400 kHz as a reasonable frequency for lightning surge studies, then we obtain the results of table

4.5 for the test example above, assuming T/D = 0.333 for skin effect correction and internal inductance calculation with

the tubular conductor formula, R’  = 0.53609 /km, and  = 100 m.dc

Table 4.5 - Exact line parameters at 400 kHz

mode Z  ( ) wave velocity (m/s) R’ ( /km)surge-mode

1 1027.6-j33.9 285.35 597.4
2 292.0-j0.5 299.32 7.9
3 361.9-j0.5 299.37 8.2
4 311.1-j0.5 299.32 8.0

The differences are less than 0.5% in surge impedance and wave speed for the aerial modes 2 to 4, and not more than

5% for the ground return mode 1.  These are small differences, considering all the other approximations which are made

in lightning surge studies.  If series resistances are included by lumping them in 3 places, totally erroneous results may

be obtained if the user forgets to check whether R/4 # Z  in the ground return mode.  For the very short line lengthsurge

of 90 m in this example, this condition would still be fulfilled here.

Using constant parameters at a particular frequency is of course an approximation as well, and some users may

therefore prefer frequency-dependent models.  For very short line lengths, such as 90 m in the example, most frequency-

dependent models are probably unreliable, however.  It may therefore be more sensible to use the simple model
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described here, for which answers are reliable, rather than sophisticated models with possibly unreliable answers.

A somewhat better lossless line model for lightning surge studies than the preceding one has been suggested

by V. Larsen [92].  To obtain this better model, the line parameters are first calculated in the usual way, at a certain

frequency which is typical for lightning surges (e.g., at 400 kHz).  The resistances are then set to zero when the matrix

product [Z’ ][Y’ ] is formed, before the modal parameters are computed.  With this approach, [T ] will always bephase phase i

real.  Table 4.6 shows the modal parameters of this better lossless model.  They differ very little from those in Table

4.5.

Table 4.6 - Approximate modal parameters at 400 kHz with R=0

mode Z  ( ) wave velocity (m/s)surge-mode

1 1026.3 285.50

2 292.0 299.32

3 362.0 299.37

4 311.1 299.32

In particular, the wave velocity of the ground return mode 1 is now much closer to the exact value of Table 4.5.  The

transformation matrix which goes with the modal parameters of Table 4.6 is

In this case [T ] is no longer to [T ]; Eq. (4.80) must be used instead.v i

4.1.5.3 Approximate Transformation Matrices for Transient Solutions

The transformation matrices [T ] and [T ] are theoretically complex, and frequency-dependent as well.  Withv i

a frequency-dependent transformation matrix, modes are only defined at the frequency at which the transformation

matrix was calculated.  Then the concept of converting a polyphase line into decoupled single-phase lines (in the modal

domain) cannot be used over the entire frequency range.  Since the solution methods for transients are much simpler

if the modal composition is the same for all frequencies, or in other words, if the transformation matrices are constant

with real coefficients, it is worthwhile to check whether such approximate transformation matrices can be used without

producing too much error.  Fortunately, this is indeed possible for overhead lines [66, 78].

Guidelines for choosing approximate (real and constant) transformation matrices have not yet been worked out

at the time when these notes are being written.  The frequency-dependent line model of J. Marti discussed in Section

4.2.2.6 needs such a real and constant transformation matrix, and wrong answers would be obtained if a complex

transformation matrix were used instead.  Since a real and constant transformation matrix is always an approximation,
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its use will always produce errors, even if they are small and acceptable.  The errors may be small in one particular

frequency region, and larger in other regions, depending on how the approximation is chosen.

One choice for an approximate transformation matrix would be the one used in the lossless approximations

discussed in Section 4.1.5.2.  This may be the best choice for lightning surge studies.

For switching surge studies and similar types of studies, the preferred approach at this time seems to be to

calculate [T ] at a particular frequency (e.g., at 1 kHz), and then to ignore the imaginary part of it.  In this approach, [T ]v v

should be predominantly real before the imaginary part is discarded.  One cannot rely on this when the subroutine

returns the eigenvectors, since an eigenvector multiplied with e  or any other constant would still be a properj50E

eigenvector.  Therefore, the columns of [T ] should be normalized in such a way that its components lie close to the realv

axis.  One such normalization procedure was discussed by V. Brandwajn [79].  The writer prefers a different approach,

which works as follows:

1. Ignore shunt conductances, as is customarily done.  Then [Y’ ] is purely imaginary.  Use Eq. (4.85)phase

to find the diagonal elements of the modal shunt admittance matrix Y’ .mode-k-preliminary

2. In general, these "preliminary" modal shunt admittances will not be purely imaginary, but j C’ emode-k
-

 instead.  Then normalize [T ] by multiplying each column with e .  With this normalizedj k j k/2
v

transformation matrix, the modal shunt admittances will become j C’ , or purely imaginary as inmode-k

the phase domain.

3. To obtain the approximate (real and constant) transformation matrix, discard the imaginary part of

the normalized matrix from step 2.

4. Use the approximate matrix [T ] from step 3 to find modal series impedances and modal shuntv-approx.

admittances from Eq. (4.84) and (4.85) over the frequency range of interest.  If [T ] is needed, usei

5. If the line model requires nonzero shunt conductances, add them as modal parameters.  Usually, only

conductances from phase to ground are used (with phase-to-phase values being zero); in that case,

the modal conductances are the same as the phase-to-ground conductances if the latter are equal for

all phases.

An interesting method for finding approximate (real and constant) transformation matrices has been suggested

by Paul [66].  By ignoring conductor resistances, and by assuming that the Carson correction terms R’  + j X’  in Eq.ii ii

(4.7) and R’  + j X’  in Eq. (4.8) are all equal (all elements in the matrix of correction terms have one and the sameik ik

value), the approximate transformation matrix [T ] is obtained as the eigenvectors of the matrix producti-approx.

with all elements of the second matrix being 1.  To find [T ], Eq. (4.96) would have to be used.  Wasley andv-approx.
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Selvavinayagamoorthy [93] find the approximate transformation matrices by simply taking the magnitudes of the

complex elements, with an appropriate sign reflecting the values of their arguments.  They compared results using these

approximate matrices with the exact results (using complex, frequency-dependent matrices), and report that fairly high

accuracy can be obtained if the approximate matrix is computed at a low frequency, even for the case of double-circuit

lines.

If the M-phase line is assumed to be balanced (Section 4.1.3.2), then the transformation matrix is always real

and constant, and known a priori with Eq. (4.58) and Eq. (4.59).  Two identical and balanced three-phase lines with zero

sequence coupling only have the real and constant transformation matrix of Eq. (4.65).

4.2 Line Models in the EMTP

The preceding Section 4.1 concentrated on the line parameters per unit length.  These are now used to develop

line models for liens of a specific length.

For steady-state solutions, lines can be modelled with reasonable accuracy as nominal -circuits, or rigorously

as equivalent -circuits.  For transient solutions, the methods become more complicated, as one proceeds from the simple

case of a single-phase lossless line with constant parameters to the more realistic case of a lossy polyphase line with

frequency-dependent parameters.

4.2.1 AC Steady-State Solutions

Lines can be represented rigorously in the steady-state solution with exact equivalent -circuits.  Less accurate

representations are sometimes used, however, to match the model to the one used in the transient simulation (e.g.,

lumping R in three places, rather than distributing it evenly along the line, or using approximate real transformation

matrices instead of exact complex matrices).  For lines of moderate "electrical" length (typically # 100 km at 60 Hz),

nominal -circuits are often accurate enough, and are probably the best models to use for steady-state solutions at power

frequency.  If the steady-state solution is followed by a transient simulation, or if steady-state solutions are requested

over a wide frequency range, then the nominal -circuit must either be replaced by a cascade connection of shorter

nominal -circuits, or by an exact equivalent -circuit derived from the distributed parameters.

4.2.1.1 Nominal M-Phase -Circuit

For the nominal M-phase -circuit of Fig. 3.10, the series impedance matrix and the two equal shunt

susceptance matrices are obtained from the per unit length matrices by simply multiplying them with the line length, as

shown in Eq. (4.35) and (4.36).  The equations for the coupled lumped elements of this M-phase -circuit have already

been discussed at length in Section 3, and shall not be repeated here.

Nominal -circuits are fairly accurate if the line is electrically short.  This is practically always the case if

complicated transposition schemes are studied at power frequency (60 Hz or 50 Hz).  Fig. 4.25 shows a typical example,

with three circuits on the same right-of-way.  In this case, each of the five transposition sections (1-2, 2-3, 3-4, 4-5, 5-6)

would be represented as a nominal 9-phase -circuit.  While a nominal -circuit would already be reasonably accurate
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for the total line length of 95 km, nominal -circuits are certainly accurate for each transposition section, since the

longest section is only 35 km long.  A comparison between measurements on the de-energized line L3 and computer

results is shown in table 4.7 [80].  The coupling in this case is predominantly capacitive.

Table 4.7 - Comparison between measurements and EMTP results (voltages on energized line L1 =
372 kV and on L2 = 535 kV)

phase measurement EMTP results

Induced voltages on de-energized line L3 if open at A 30 kV 27.5 kV
both ends B 15 kV 13.8 kV

C 10 kV 7.8 kV

Grounding currents if de-energized line L3 is A 11 A 10.5 A
grounded at right end B 5 A 3.2 A

C 1 A 1.5 A

Because nominal -circuits are so useful for studying complicated transposition schemes, a "CASCADED PI"

option was added to the BPA EMTP.  With this option, the entire cascade connection is converted to one single -

circuit, which is an exact equivalent for the cascade connection.  This is done by adding one "component" at a time, as

shown in Fig. 4.26.  The "component" may either be an M-phase -circuit, or other types of network elements such as
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shunt reactors or series capacitors.  Whenever component k is added, the nodal admittance matrix

for nodes 1, 2, 3 is reduced by eliminating the inner nodes 2, to form the new admittance matrix of the equivalent for

the cascaded components 1, 2, ... K.  This option keeps the computational effort in the steady-state solution as low as

possible by not having to use nodal equations for the inner nodes of the cascade connection, at the expense of extra

computational effort for the cascading procedure.

4.2.1.2 Equivalent -Circuit for Single-Phase Lines

Lines defined with distributed parameters at input time are always converted to equivalent -circuits for the

steady-state solution.

For lines with frequency-dependent parameters, the exact equivalent -circuit discussed in Section 1 is used,

with Eq. (1.14) and (1.15).  The same exact equivalent -circuit is used for distortionless and lossless line models with

constant parameters.

In many applications, line models with constant parameters are accurate enough.  For example, positive

sequence resistances and inductances are fairly constant up to approximately 1 kHz, as shown in Fig. 4.20.  But even

with constant parameters, the solution for transients becomes very complicated (except for the unrealistic assumption

of distortionless propagation).  Fortunately, experience showed that reasonable accuracy can be obtained if L’ and C’

are distributed and if

is lumped in a few places as long as R << Z .  In the EMTP, R/2 is lumped in the middle and R/4 at both ends of ansurge

otherwise lossless line, as shown in Fig. 4.27, and as further discussed in Section 4.2.2.5.  For this transient

representation, the EMTP uses the same assumption  in the15
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steady-state solution, to avoid any discrepancies between ac steady-state initialization and subsequent transient

simulation, even though experiments have shown that the differences are extremely small at power frequency.  By using

equivalent -circuits for each lossless, half-length section in Fig. 4.27, and by eliminating the "inner" nodes 1, 2, 3, 4,

an equivalent -circuit (Fig. 1.2) was obtained by R.M. Hasibar with

where

4.2.1.3 Equivalent M-Phase -Circuit

To obtain an equivalent M-phase -circuit, the phase quantities are first transformed to modal quantities with

Eq. (4.84) and (4.85) for untransposed lines, or with Eq. (4.58) and (4.59) for balanced lines.  For identical balanced

three-phase lines with zero sequence coupling only, Eq. (4.65) is used.  For each mode, an equivalent single-phase -

circuit is then found in the same way as for single-phase lines; that is, either as an exact equivalent -circuit with Eq.

(1.14) and (1.15), or with Eq. (4.98) and (4.99) for the case of lumping R in three places.  These single-phase modal

-circuits each has a series admittance Y  and two equal shunt admittances 1/2 Y .  By assembling theseseries-mode shunt-mode

admittances as diagonal matrices, the admittance matrices of the M-phase -circuit in phase quantities are obtained from

and
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While it is always possible to obtain the exact equivalent M-phase -circuit at any frequency in this way,

approximations are sometimes used to match the representation for the steady-state solution to the one used in the

transient solution.  One such approximation is the lumping of resistances as shown in Fig. 4.27.  Another approximation

is the use of real and constant transformation matrices in Eq. (4.100) and (4.101), as discussed in Section 4.1.5.3.

4.2.2 Transient Solutions

Historically, the first line models in the EMTP were cascade connections of -circuits, partly to prove that

computers could match switching surge study results obtained on transient network analyzers (TNA’s) at that time.  On

TNA’s, balanced three-phase lines are usually represented with decoupled 4-conductor -circuits, as shown in Fig. 4.28.

This representation can easily be derived from Eq. (4.44) by rewriting it as

for phase A, and similar for phases B and C.  The first term in Eq. (4.102) is Z’ I  (or branch A1-A2 in Fig. 4.28),pos A

while the second term is the common voltage drop caused by the earth and ground wire return current I  + I  + IA B C

(branch N1-N2 in Fig. 4.28).  Note, however, that Fig. 4.28 is only valid if the sum of the currents flowing out through

a line returns through the earth and ground wires of that same line.  For that reason, the neutral nodes N2, N3, ... must

be kept floating, and only N1 at the sending end is grounded.  Voltages with respect to ground at location i are obtained

by measuring between the phase and node N .  In meshed networks with different R/X-ratios, this assumption is probablyi

not true.  For this reason, and to be able to handle balanced as well as untransposed lines with any number of phases,

M-phase -circuits were modelled directly with M x M matrices, as discussed in Section 4.1.2.4.  Voltages to ground

are then simply the node voltages.  Comparisons between these M-phase -circuits, and with the four-conductor -

circuits of Fig. 4.28 confirmed that the results are identical.
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The need for travelling wave solutions first arose in connection with rather simple lightning arrester studies,

where lossless single-phase line models seemed to be adequate.  Section 1 briefly discusses the solution method used

in the EMTP for such lines.  This method was already known in the 1920’s and 1930’s and strongly advocated by

Bergeron [81]; it is therefore often called Bergeron’s method.  In the mathematical literature, it is known as the method

of characteristics, supposedly first described by Riemann.

It soon became apparent that travelling wave solutions were much faster and better suited for computers than

cascaded -circuits.  To make the travelling wave solutions useful for switching surge studies, two changes were needed

from the simple single-phase lossless line: First, losses had to be included, which could be done with reasonable

accuracy by simply lumping R in three places.  Secondly, the method had to be extended to M-phase lines, which was

achieved by transforming phase quantities to modal quantities.  Originally, this was limited to balanced lines with built-

in transformation matrices, then extended to double-circuit lines, and finally generalized to untransposed lines.  Fig. 4.29

compared EMTP results with results obtained on TNA’s, using the built-in transformation matrix for balanced three-

phase lines and simply lumping R in three places.

Fig. 4.29 - Energization of a three phase line.  Computer simulation results (dotted line) superimposed on 8 transient
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network analyzer results for receiving end voltage in phase B.  Breaker contacts close at 3.05 ms in phase A, 8,05 ms

in phase B, and 5.55 ms in phase C (t=0 when source voltage of phase A goes through zero from negative to positive)

[82].  Reprinted by permission of CIGRE

While travelling wave solutions with constant distributed L’, C’ and constant lumped R produced reasonable

accurate answers in many cases, as shown in Fig. 4.29, there were also cases where the frequency dependence,

especially of the zero sequence impedance, could not be ignored.  Choosing constant line parameters at the dominant

resonance frequency sometimes improved the results.  Eventually, frequency-dependent line models were developed

by Budner [83], by Meyer and Dommel [84] based on work of Snelson [85], by Semlyen [86], and by Ametani [87].

A careful re-evaluation of frequency-dependence by J. Marti [88] led to a fairly reliable solution method, which seems

to become the preferred option as these notes are being written.  J. Marti’s method will therefore be discussed in more

detail.

4.2.2.1 Nominal -Circuits

Nominal -circuits are generally not the best choice for transient solutions, because travelling wave solutions

are faster and usually more accurate.  Cascade connections of nominal -circuits may be useful for untransposed lines,

however, because one does not have to make the approximations for the transformation matrix discussed in Section

4.1.5.3.  On the other hand, one cannot represent frequency-dependent line parameters and one has to accept the

spurious oscillations caused by the lumpiness.  Fig. 4.30 shows these oscillations for the simple case of a single-phase

line being represented with 8 and 32 cascaded nominal -circuits.  The exact solution with distributed parameters is

shown for comparison purposes as well.  The proper choice of the number of -circuits for one line is discussed in [89],

as well as techniques for damping the spurious oscillations with damping resistances in parallel with the series R-L

branches of the -circuit of Fig. 4.28.
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Fig. 4.30 - Voltage at receiving end of a single phase line if a dc voltage of 10 V is connected to the sending end at t=0
(line data: R=0.0376 /mile, L=1.52 mH/mile, C=14.3 nF/mile, length-320 miles; receiving end terminated with shunt
inductance of 100 mH)

The solution methods for nominal -circuits have already been discussed in Section 3.4.  With M-phase

nominal -circuits, untransposed lines (or sections of a line) are as simple to represent as balanced lines.  In the former

case, one simply uses the matrices of the untransposed line, whereas in the latter case one would use matrices with

averaged equal diagonal and averaged equal off-diagonal elements.

4.2.2.2 Single-Phase Lossless Line with Constant L’ and C’

The solution method for the single-phase case has already been explained in Section 1.  The storage scheme

for the history terms is the same as the one discussed in the next Section 4.2.2.3 for M-phase lossless lines, except that

each single-phase line occupies only one section in the table, rather than M section for M modes.  Similarly, the

initialization of the history terms for cases starting from linear ac steady-state initial conditions is the same as in Eq.

(4.108).
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The solution is exact as long as the travel time  is an integer multiple of the step size t.  If this is not the case,

then linear interpolation is used in the EMTP, as indicated in Fig. 4.31.  Linear interpolation is believed to be a

reasonable approximation for most cases, since the curves are usually smooth rather than discontinuous.  If

discontinuities or very sharp peaks do exist, then rounding  to the nearest integer multiple of t may be more sensible

than interpolation, however.  There is no option for this rounding procedure in the EMTP, but the user can easily

accomplish this through changes in the input data.  Fig. 4.32 compares results for the case of Fig. 4.30 with sharp peaks

with and without linear interpolation.  The line was actually not lossless in this case, but the losses were represented

in a simple way by subdividing the line into 64 lossless sections and lumping resistances in between and at both ends.

The interpolation errors are more severe if lines are split up into many sections, as was done here.  If the line were only

split up into two lossless sections, with R lumped in between and at both ends, then the errors in the peaks would be

less  (the first peak would be 18.8,  and the second peak would be  -15.4).

The accumulation of interpolation errors on a line broken up into many sections, with  of each section not

being an integer multiple of t, can easily be explained.  Assume that a triangular pulse is switched onto a long, lossless

line, which is long enough so that no reflections come back from the remote end during the time span of the study (Fig.

4.33).  Let us look at how this pulse becomes distorted through interpolation as it travels down the line if

(a) the line is broken up into short sections of travel time 1.5 t each, and

(b) the line from the sending end to the measuring point is represented as one section (  = k @ 1.5 t, with k = 1,

2, 3,...).

At any point on the line, the current will be

and between points 1 and 2 separated by  (Fig. 4.33),

This last equation was used in Fig. 4.34, together with linear interpolation, to find the shape of the pulse as it travels



����� 6JG�RTQDNGO�QH�KPVGTRQNCVKQP�GTTQTU�KU�DCUKECNN[�VJG�UCOG�HQT�UKPING�RJCUG�CPF�/�RJCUG�NKPGU��VJGTGHQTG��C��

VJTGG�RJCUG�ECUG�KU�RTGUGPVGF�JGTG�HQT�YJKEJ�FCVC�YCU�CNTGCF[�CXCKNCDNG���%JQQUKPI�C�UVGR�UK\G�)V�YJKEJ�OCMGU
VJG�VTCXGN�VKOG�J�CP�KPVGIGT�OWNVKRNG�QH�)V�KU�OQTG�FKHHKEWNV�HQT�VJTGG�RJCUG�NKPGU��JQYGXGT��DGECWUG�VJGTG�CTG�VYQ
VTCXGN�VKOGU�HQT�VJG�RQUKVKXG�CPF�\GTQ�UGSWGPEG�OQFG�QP�DCNCPEGF�NKPGU�
QT�VJTGG�VTCXGN�VKOGU�HQT�VJG���OQFGU�QP
WPVTCPURQUGF�NKPGU��

����

down the line.  The pulse loses its amplitude and becomes wider and wider if it is broken up into sections of travel time

1.5 t each.  On the other hand, the pulse shape never becomes as badly distorted if the line is represented as one single

section.

What are the practical consequences of this interpolation error?  Table 4.8 compares peak overvoltages from

a BPA switching surge study on a 1200 kV three-phase line , 133 miles long.  Each section was split up into two16

lossless half-sections, with R lumped in the middle and

Table 4.8 - Interpolation errors in switching surge study with t = 50 µs

Run Line model
Peak overvoltages (MV)

phase A phase B phase C

1 single section 1.311 1.191 1.496

2 7 sections 1.276 1.136 1.457

3 single section with 1.342 1.167 1.489
rounded

at both ends, as explained in Section 4.2.2.4.  Run no. 1 shows the results of the normal line representation as one

section.  Run no. 2 with subdivision into 7 sections produces differences of 2.6 to 4.7%.  In run no. 3 the zero and

positive sequence travel times  = 664.93 µs and  = 445.74 µs were rounded to 650 and 450 µs, respectively, to make0 1

them integer multiples of t = 50 µs.  These changes could be interpreted as a decrease in both L'  and C'  of 2.25%,0 0

and as an increase in both L'  and C'  of 0.96%, with the surge impedances remaining unchanged.  Since line parameters1 1

are probably no more accurate than ±5% at best anyhow, these implied changes are quite acceptable.  With rounding,

a slightly modified case is then solved without interpolation errors.  Whether an option for rounding  to the nearest

integer multiple of t should be added to the EMTP is debatable.  In general, rounding may imply much larger changes

in L', C' than in this case, and if implemented, warning messages with the magnitude of these implied changes should

be added as well.  In Table 4.8, runs no. 3 to 1 differ by no more than 2.3%, and the interpolation error is therefore

acceptable if the line is represented as one section.  Breaking the line up into very many sections may produce

unacceptable interpolation errors, however.

If the user is interested in a "voltage profile" along the line, then a better alternative to subdivisions into

sections would be a post-processor "profile program" which would calculate 
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voltages and currents at intermediate points along the line from the results at both ends of the line.  Such a program is

easy to write for lossless and distortionless lines.  Luis Marti developed such a profile algorithm for the more

complicated frequency-dependent line models, which he merged into the time step loop of the EMTP [90].  This was

used to produce moves of travelling waves by displaying the voltage profile at numerous points along the line at time

intervals of t.

Fig. 4.34(a) suggests a digital filtering effect from the interpolation which is similar to that of the trapezoidal

rule described in Section 2.2.1.  To explain this effect, Eq. (1.6) must first be transformed from the time domain

into the frequency domain,

For simplicity, let us assume that voltage and current phasors V  and I  at node m are known, and that we want to findm mk

I = V /Z - I  at node k.  Without interpolation errors, Eq. (4.103) provides the answer.  If interpolation is used, and ifk km

for the sake of simplicity we assume that the interpolated value lies in the middle of an interval t, then Eq. (4.103)

becomes

Therefore, the ratio of the interpolated to the exact value becomes

which is indeed somewhat similar to Fig. 2.10 for the error produced by the trapezoidal rule.

Single-phase lossless line models can obviously only approximate the complicated phenomena on real lines.

Nonetheless, they are useful in a number of applications, for example

(a) in simple studies where one wants to gain insight into the basic phenomena,

(b) in lightning surge studies, and

(c) as a basis for more sophisticated models discussed later.

For lightning surge studies, single-phase lossless line models have been used for a long time.  They are

probably accurate enough in many cases because of the following reasons:

(1) Only the phase being struck by lightning must be analyzed, because the voltages induced in the other

phases will be much lower.

(2) Assumptions about the lightning stroke are by necessity very crude, and very refined line models are

therefore not warranted.
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(3) The risk of insulation failure in substations is highest for backflashovers at a distance of approx. 2

km or less.  Insulation co-ordination studies are therefore usually made for nearby strokes.  In that

case, the modal waves of an M-phase line "stay together," because differences in wave velocity and

distortion among the M waves are still small over such short distances.  They can then easily be

combined into one resultant wave on the struck phase.  There seems to be some uncertainty, however,

about the value of the surge impedance which should be used in such simplified single-phase

representations.  It appears that the "self surge impedance" Z  of Eq. (4.87a) should be used.  Forii-surge

nearby strokes it is also permissible to ignore the series resistance.  Attenuation caused by corona may

be more important than that caused by conductor losses.  At the time of writing these notes, corona

is still difficult to model, and it may therefore be best to ignore losses altogether to be on the safe side.

4.2.2.3 M-Phase Lossless Line with Constant L’ and C’

Additional explanations are needed for extending the method of Section 1 from single-phase lines to M-phase

lines.  In principle, the equations are first written down in the modal domain, where the coupled M-phase line appears

as if it consisted of M single-phase lines.  Since the solution for single-phase lines is already known, this is

straightforward.  For solving the line equations together with the rest of the network, which is always defined in phase

quantities, these modal equations must then be transformed to phase quantities, as schematically indicated in Fig. 4.35.

For simplicity, let us assume that the line has 3 phases.  Then, with the notations from Fig. 4.35, each mode

is described by an equation of the form of Eq. (1.6), or
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where each history term hist was computed and stored earlier.  For mode a, this history term would be

and analogous for modes b and c.  These history terms are calculated for both ends of the line as soon as the solution

has been obtained at instant t, and entered into a table for use at a later time step.  As indicated in Fig. 4.36, the history

terms of a three-phase line would occupy 3 sections of the history tables for modes a, b, c, and the length of each section

would be / t, with  being the travel time of the particular mode increased to the nearest integer multipleincreased increased

of t .  Since the modal travel times , ,  differ from each other, the 3 sections in this table are generally of different17
a b c

length.  This is also the reason for storing history terms as modal values, because one has to go back different travel

times for each mode in picking up history terms.  For the solution at time t, the history terms of Eq. (4.106) are obtained

by using linear interpolation on the top two entries of each mode section.
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After the

solution in each time step, the entries in the tables of Fig. 4.36 must be shifted upwards by one location, thereby

throwing away the values at the oldest point at t- .  This is then followed by entering the newly calculated historyincreased

terms hist(t) at the newest point t.  Instead of physically shifting values, the EMTP moves the pointer for the starting

address of each section down by 1 location.  When this pointer reaches the end of the table, it then goes back again to

the beginning of the table ("wrap-around table") [91].

The initial values for the history terms must be known for t = 0, - t, -2 t, ... - .  The necessity forincreased

knowing them beyond t = 0 comes from the fact that only terminal conditions are recorded.  If the conditions were also

given along the line at travel time increments of t, then the initial values at t = 0 would suffice.  For zero initial

conditions, the history table is simply preset to zero.  For linear ac steady-state conditions (at one frequency ), the

history terms are first computed as phasors (peak, not rms),
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where V  and I  are the voltage and current phasors at line end m (analogous for HIST ).  With HIST = *HIST* · e ,m mk mk
j

the instantaneous history terms are then

(4.108b)

Eq. (4.108) is used for single-phase lines as well as for M-phase lines, except that mode rather than phase quantities

must be used in the latter case.

Eq. (4.106) are interfaced with the rest of the network by transforming them from modal to phase quantities

with Eq. (4.78a),

with the surge admittance matrix in phase quantities,

and the history terms in phase quantities,

For a lossless line with constant L' and C', the transformation matrix [T ] will always be real, as explained in the lasti

paragraph of Section 4.1.5.2.  It is found as the eigenvector matrix of the product [C'][L'] for each particular tower

configuration, where [L'] and [C'] are the per unit length series inductance and shunt capacitance matrices of the line.

For balanced lines, [T ] is known a priori from Eq. (4.58), and for identical balanced three-phase lines with zeroi

sequence coupling only it is known a priori from Eq. (4.65).

The inclusion of Eq. (4.109) into the system of nodal equations (1.8a) for the entire network is quite

straightforward.  Assume that for the example of Fig. 4.35, rows and columns for nodes 1A, 1B, 1C follow each other,

as do those for nodes 2A, 2B, 2C (Fig. 4.37).  Then the 3 x 3 matrix [Y ] enters into two 3 x 3 blocks on the diagonal,surge

as indicated in Fig. 4.37, while the history terms [hist ] = [hist , hist , hist ] of Eq. (4.109c) enter into rows1-2 1A-2A 1B-2B 1C-2C
phase

1A, 1B, 1C, on the right-hand side with negative signs.  Analogous history terms for terminal 2 enter into rows 2A, 2B,
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2C on the right-hand side.  While [Y ] is entered into [G] only once outside the time-step loop, the history terms mustsurge

be added to the right-hand side in each time step.

M-phase lossless line models are useful, among other things, for

(a) simple studies where one wants to investigate basic phenomena,

(b) in lightning surge studies, where single-phase models are no longer adequate, and

(c) as a basis for more sophisticated models discussed later.

Lightning surge studies cannot always be done with single-phase models.  For simulating backflashovers on

lines with ground wires, for example, the ground wire and at least the struck phase must be modelled ("2-phase line").

Since it is not always known which phase will be struck by the backflashover, it is probably best to model all three

phases in such a situation ("4-phase line").  An example for such a study is discussed in Section 4.1.5.2, with 4-phase

lossless line models representing the distribution line, and single-phase lossless line models representing the towers.

Not included in the data listing are switches (or some other elements) for the simulation of potential flashovers from

the tower top (nodes D) to phases A, B, C.

4.2.2.4 Single and M-Phase Distortionless Lines with Constant Parameters

Distortionless line models are seldom used, because wave propagation on power transmission lines is far from

distortionless.  They have been implemented in the EMTP, nonetheless, simply because it takes only a minor

modification to change the lossless line equation into the distortionless line equation.
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A single-phase transmission line, or a mode of an M-phase line, is distortionless if

Losses are incurred in the series resistance R’ as well as in the shunt conductance G’.  The real shunt conductance of

an overhead line is very small (close to zero), however.  If its value must be artificially increased to make the line

distortionless, with a resulting increase in shunt losses, then it is best to compensate for that by reducing the series

resistance losses.  The EMTP does this automatically by regarding the input value R’  as an indicator for the totalINPUT

losses, and uses only half of it for R’,

With this formula, the ac steady-state results are practically identical for the line being modelled as distortionless or with

R lumped in 3 places; the transient response differs mainly in the initial rate of rise.  From Eq. (4.111), the attenuation

constant  becomes

The factor 1/2 can also be justified by using an approximate expression for the attenuation constant for lines with low

attenuation and low distortion [48, p. 257],

which is reasonably accurate if R’ << L’ and G’ << C’.  This condition is fulfilled on overhead lines, except at very

low frequencies.  Eq. (4.112) is then obtained by dropping the term with G’  and by ignoring the fact that the wavesINPUT

are not only attenuated but distorted as well.

If a user wants to represent a truly distortionless line where G’ is indeed nonzero, then the factor 1/2 should

of course not be used.  The factor 1/2 is built into the EMTP, however, and the user must therefore specify R’  twiceINPUT

as large as the true series resistance in this case.

With  known, an attenuation factor e  is calculated (ý = length of line).  The lossless line of Eq. (1.6) is then- ý

changed into a distortionless line by simply multiplying the history term of Eq. (1.6b) with this attenuation factor,

The surge impedance remains the same, namely %L’/C’.

For M-phase lines, any of the M modes can be specified as distortionless.  Mixing is allowed (e.g., mode 1

could be modelled with lumped resistances, and modes 2 and 3 as distortionless).
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Better results are usually obtained with the lumped resistance model described next, even though lumping of

resistances in a few places is obviously an approximation, whereas the distortionless line is solved exactly if the travel

time is an integer multiple of t.

4.2.2.5 Single and M-Phase Lines with Lumped Resistances

Experience has shown that a lossy line with series resistance R’ and negligible shunt conductance can be

modelled with reasonable accuracy as one or more sections of lossless lines with lumped resistances in between.  The

simplest such approach is one lossless line with two lumped resistances R/2 at both ends.  The equation for this model

is easily derived from the cascade connection of R/2 - lossless line - R/2, and leads to a form which is identical with that

of Eq. (1.6),

except that the values for the surge impedance and history terms are slightly modified.  With Z, R and  calculated from

Eq. (4.99),

and

This model with R/2 at both ends is not used in the EMTP.  Instead, the EMTP goes one step further and lumps

resistances in 3 places, namely R/4 at both ends and R/2 in the middle, as shown in Fig. 4.27.  This approach was taken

because the form of the equation still remains the same as in Eq. (4.115), except that

now.  The history term becomes more complicated , and contains conditions from both ends of the line at t - ,18
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Users who want to lump resistances in more than 3 places can do so with the built-in three-resistance model,

by simply subdividing the line into shorter segments in the input data.  For example, 32 segments would produce lumped

resistances in 65 places.  Interestingly enough, the results do not change much if the number of lumped resistances is

increased as long as R << Z.  For example, results in Fig. 4.30 for the distributed-parameter case were practically

identical for lumped resistances in 3, 65, or 301 places.  Fig. 4.29 shows as well that TNA results are closely matched

with R lumped in 3 places only.

One word of caution is in order, however.  The lumped resistance model gives reasonable answers only if R/4

<< Z, and should therefore not be used if the resistance is high.  High resistances do appear in lightning surge studies

if the parameters are calculated at a high frequency, e.g., at 400 kHz in Table 4.5, where R’ = 597.4 /km in the zero

sequence mode.  Lumping R in 3 places would still be reasonable in the case discussed there where each tower span of

90 m is modelled as one line, since 13.4  is still reasonably small compared with Z = 1028 .  If it were used to model

a longer line, say 90 km, then R/4 = 13,400 , which would produce totally erroneous results .  In such a situation it19

might be best to ignore R altogether, or to use the frequency-dependent option if higher accuracy is required.

For M-phase lines, any of the M modes can be specified with lumped resistances.  Mixing is allowed (e.g.,

mode 1 could be modelled with lumped resistances, and modes 2, ... M as distortionless).  The lumped resistances do

not appear explicitly as branches, but are built into Eq. (4.115) (4.116) and (4.117) for each mode.  Should a user want

to add them explicitly as branches, e.g., for testing purposes, then they would have to be specified as M x M - matrices

[R] in phase quantities, which could easily be done with the M-phase nominal -circuit input option by setting    L =

0 and C = 0.  All modes would have to use the lumped resistance model in this set-up, that is, mixing of models would

not be allowed in it.

4.2.2.6 Single and M-Phase Lines with Frequency-Dependent Parameters

The two important parameters for wave propagation are the characteristic impedance

and the propagation constant

Both parameters are functions of frequency, even for constant distributed parameters R’, L’, G’, C’ (except for lossless

and distortionless lines).  The line model with frequency-dependent parameters can handle this case of constant
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distributed parameters , even though it has primarily been developed for frequency-dependent series impedance20

parameters R’( ) and L’( ).  This frequency-dependence of the resistance and inductance is most pronounced in the zero

sequence mode, as seen in Fig. 4.20.  Frequency-dependent line models are therefore important for types of transients

which contain appreciable zero sequence voltages and currents.  One such type is the single line-to-ground fault.

To develop a line model with frequency-dependent parameters which fits nicely into the EMTP, it is best to

use an approach which retains the basic idea behind Bergeron’s method.  Let us therefore look at what the expression

v + Zi used by Bergeron looks like now, as one travels down the line.  Since the parameters are given as functions of

frequency, this expression must first be derived in the frequency domain.  At any frequency, the exact ac steady-state

solution is described by the equivalent -circuit of Eq. (1.13), or in an input-output relationship form more convenient

here,

which can be found in any textbook on transmission lines.  Assume that we want to travel with the wave from node m

to node k.  Then the expression V + Z I is obtained by subtracting Z  times the second row from the first row in Eq.c c

(4.120),

or rewritten as

with a negative sign on I  since its direction is opposite to the travel direction.  Eq. (4.121) is very similar to Bergeron’skm

method; the expression V + Z I encountered when leaving node m, after having been multiplied with a propagationc

factor e , the same when arriving at node k.  This is very similar to Bergeron’s equation for the distortionless line,- ý

except that the factor is e  there, and that Eq. (4.121) is in the frequency domain here rather than in the time domain.- ý

Before proceeding further, it may be worthwhile to look at the relationship between the equations in the

frequency and time domain for the simple case of a lossless line.  In that case,

Anybody familiar with Fourier transformation methods for transforming an equation from the frequency into the time

domain will recall that a phase sift of e  in the frequency domain will become a time delay  in the time domain.-j

Furthermore, Z  is now just a constant (independent of frequency), and Eq. (4.121) therefore transforms to c
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which is indeed Bergeron’s equation (1.6).

For the general lossy case, the propagation factor

with  =  + j , contains an attenuation factor e  as well as a phase shift e , which are both functions of frequency.- ý -j ý

To explain its physical meaning, let us connect a voltage source V  to the sending end m through a source impedancesource

which is equal to Z ( ), to avoid reflections in m (Fig. 4.38).  In that case, V  + Z I  = V .  Furthermore, let usc m c mk source

assume that the receiving end k is open.  Then from Eq. (4.121),

that is, the propagation factor is the ratio (receiving end voltage) / (source voltage) of an open-ended line if the line is

fed through a matching impedance Z ( ) to avoid reflections at the sending end .  If V  = 1.0 at all frequencies fromc source
21

dc to infinity, then its time domain transform v (t) would be a unit impulse (infinitely high spike which is infinitelysource

narrow with an area of 1.0), and the integral of v (t) would be a unit step.  Setting V  = 1.0 in Eq. (4.122) showssource source

that A( ) transformed to the time domain must be the impulse which arrives at the other end k, if the source is a unit

impulse.  This response to the unit impulse,

will be attenuated (no longer infinitely high), and distorted (no longer infinitely narrow).  Fig. 4.39 shows these

responses for a typical 500 kV line of 100 miles length.  They were obtained
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scale as (a) expanded scale

Fig. 4.39 - Receiving end response v (t) = a(t) for the network of Fig. 4.38 if v (t) = unit impulse [94].  Reprintedk source

by permission of J. Marti

from the inverse Fourier transformation of A( ) = exp(- ý) calculated by the LINE CONSTANTS supporting routine

at a sufficient number of points in the frequency domain.  The amplitude of the propagation factors A( ) for the case

of Fig. 4.39 is shown in Fig. 4.40.

The unit impulse response of a lossless line would be a unit impulse at t =  with an area of 1.0.  In Bergeron’s

method, this implies picking up the history term v /Z + i  at t -  with a weight of 1.0.  In the more general case here,m mk

history terms must now be picked up at more than one point, and weighted with the "weighting function" a(t).  For the

example of Fig. 4.39(a),
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history terms must be picked up starting at  = 0.6 ms back in time, to approx.  = 2.0 ms back in time.  The valuemin max

 is the travel time of the fastest waves, while  is the travel time of the slowest waves.  Each terms has its ownmin max

weight, with the highest weight of approx. 5400 around  = 0.7 ms back in time.  Mathematically, this weighting of

history at the other end of the line is done with the convolution integral

which can either be evaluated point by point, or more efficiently with recursive convolution as discussed later.  The

expression i  in Eq. (4.124) is the sum of the line current i  and of a current which would flow through them-total mk

characteristic impedance if the voltage v  were applied to it (expression I  + V /Z  in the frequency domain).m mk m c

With propagation of the conditions from m to k being taken care of through Eq. (4.124), the only unresolved

issue is the representation of the term V /Z  in Eq. (4.121b).  For the same 500 kV line used in Fig. 4.39, the magnitudek c

and angle of the characteristic impedance Z  are shown in Fig. 4.41.  If the shunt conductance per unit length G’ werec

ignored, as is usually done, Z  would become infinite at  = 0.  This complicates the mathematics somewhat, and sincec

G’ is not completely zero anyhow, it was therefore decided to use a nonzero value, with a default option of 0.03 µs/km.

As originally suggested by E. Groschupf [96] and further developed by J. Marti [94], such a frequency-dependent

impedance can be approximated with a Foster-I R-C 
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network.  Then the line seen from node k becomes a simple R-C network in parallel with a current source histpropagation

(Fig. 4.42(a)).  One can then apply the trapezoidal rule of integration to the capacitances, or use any other method of

implicit integration.  This transforms each R-C block into a current source in parallel with an equivalent resistance.

Summing these for all R-C blocks produces one voltage source in series with one equivalent resistance, or one current

source in parallel with one equivalent resistance (Fig. 4.42(b)).  In the solution of the entire network with Eq. (1.8), the

frequency-dependent line is then simply represented again as a constant resistance R  to ground, in parallel with aequiv

current source hist  + hist , which has exactly the same form as the equivalent circuit for the lossless line.RC propagation

To represent the line in the form of Fig. 4.42 in the EMTP, it is necessary to convert the line parameters into

a weighting function a(t) and into an R-C network which approximates the characteristic impedance.  To do this, Z  andc

 are first calculated with the support routine LINE CONSTANTS, from dc to such a high frequency where both A( )

= exp(- ý) becomes negligibly small and Z ( ) becomes practically constant.  J. Marti [94] has shown that it is best toc

approximate A( ) and Z ( ) by rational functions directly in the frequency domain.  The weighting function a(t) canc

then be written down explicitly as a sum of exponentials, without any need for numerical inverse Fourier transformation.

Similarly, the rational function approximation of Z ( ) produces directly the values of R and C in the R-C network inc

Fig. 4.42.
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The rational function which approximates A( ) has the form

with s = j  and n < m.  The subscript "approx" indicates that Eq. (4.125) is strictly speaking only an approximation to

the given function A( ), even though the approximation is very good.  The factor e  is included to take care of the-j min

fact that a(t) in Fig. 4.39 is zero up to t = ; this avoids fitting exponentials through the portion 0 # t #  where themin min

values are zero anyhow (remember that a time shift -  in the time domain is a phase shift e  in the frequency domain).-j

All poles p  and zeros z  in Eq. (4.125) are negative, real and simple (multiplicity one).  With    n < m, the rationali i

function part of Eq. (4.125) can be expanded into partial fractions,

The corresponding time-domain form of Eq. (4.15) then becomes

This weighting function a (t) is used to calculate the history term hist  of Eq. (4.124) in each time step.approx propagation

Because of its form as a sum of exponentials, the integral can be found with recursive convolution much more efficiently
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than with a point-by-point integration.  If we look at the contribution of one exponential term k e ,i
-pi(t- min)

then s (t) can be directly obtained from the value s (t - t) known from the preceding time step, with only 3i i

multiplications and 3 additions,

as explained in Appendix V, with c , c , c  being constants which depend on the particular type of interpolation used1 2 3

for i.

The characteristic impedance Z ( ) is approximated by a rational function of the form [94]c

with s = j .  All poles and zeros are again real, negative and simple, but the number of poles is equal to the number of

zeros now.  This can be expressed as

which corresponds to the R-C network of Fig. 4.42, with

Rather than applying the trapezoidal rule to the capacitances in Fig. 4.42, J. Marti chose to use implicit integration with

Eq. (I.3) of Appendix I , with linear interpolation on i.  For each R-c block22

which has the exact solution
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with  = 1/(R C ).  By using linear interpolation on i, the solution takes the form ofi i i

with e (t - t) being known values of the preceding time step (formula omitted for simplicity), or after summing up overi

all R-C blocks and R ,0

with

which can be rewritten as

The equivalent resistance R  enters into matrix [G] of Eq. (1.8), whereas the sum of the history terms hist  +equiv RC

hist  enters into the right hand side.propagation

The key to the success of this approach is the quality of the rational function approximations for A( ) and

Z ( ).  J. Marti uses Bode’s procedure for approximating the magnitudes of the functions.  Since the rational functionsc

have no zeros in the right-hand side of the complex plane, the corresponding phase functions are uniquely determined

from the magnitude functions (the rational functions are minimum phase-shift approximations in this case) [94].  To

illustrate Bode’s procedure, assume that the magnitude of the characteristic impedance in decibels is plotted as a function

of the logarithm of the frequency, as shown in Fig. 4.43 [94].  The basic principle is to approximate the given curve by

straight-line segments which are either horizontal or have a slope which is a multiple of 20 decibels/decade.  The points

where the slopes change define the poles and zeros of the rational function.  By taking the logarithm on both sides of

Eq. (4.130), and multiplying by 20 to follow the convention of working with decibels, we obtain

For s = j , each one of the terms in this expression has a straight-line asymptotic behavior with respect to .  For

instance, 20 log *j  + z * becomes 20 log z  for  << z , which is constant, and 20 log  for  >> z , which is a straight1 1 1 i

line with a slope of 20 db/decade.  The approximation to Eq. (4.137) is constructed step by step: Each time a zero corner

(at  = z ) is added, the slope of the asymptotic curve is increased by 20 db, or decreased by 20 db each time a polei

corner (at  = p ) is added.  The straight-line segments in Fig. 4.43 are only asymptotic traces; the actual functioni

becomes a smooth curve without sharp corners.  Since the entire curve is traced from dc to the
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Fig. 4.43 - Asymptotic approximation of the magnitude of Z (ω) [94].c

                                              Reprinted by permission of J. Marti

highest frequency at which the approximated function becomes practically constant, the entire frequency range is

approximated quite closely, with the number of poles and zeros not determined a priori.  J. Marti improves the accuracy

further by shifting the location of the poles and zeros about their first positions.  Fig. 4.44 shows the magnitude and

phase errors of the approximation of A( ), and Fig. 4.45 shows the errors for the approximation of Z ( ) for the linec

used in Fig. 4.39.

L. Marti has recently shown [95] that very good results can be obtained by using lower-order approximations

with typically 5 poles and zeros rather than the 15 poles and zeros used in Fig. 4.44 and 4.45.  Furthermore, he shows

that positive and zero sequence parameters at power frequency (50 or 60 Hz) can be used to infer what the tower

geometry of the line was, and use this geometry in turn to generate frequency-dependent parameters.  With this

approach, simple input data (60 Hz parameters) can be used to generate a frequency-dependent line model internally

which is fairly accurate.
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(a) zero sequence mode (b) positive sequence mode
(15 zeros and 20 poles) (13 zeros and 17 poles)

Fig. 4.44 - Errors in approximation of A( ) for line of Fig. 4.39 [94].  Reprinted by permission of J.
Marti

For M-phase lines, any of the M modes can be specified as frequency-dependent, or with lumped resistances,

or as distortionless.  Mixing is allowed.  A word of caution is in order here, however: At the time of writing these notes,

the frequency-dependent line model works only reliably for balanced lines.  For untransposed lines, approximate real

and constant transformation matrices must be used, as explained in Section 4.1.5.3, which seems to produce reasonably
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(a) zero sequence mode (b) positive sequence mode
(15 zeros and poles) (16 zeros and poles)

Fig. 4.45 - Errors in approximation of Z ( ) for line for Fig. 4.39 [94].  Reprinted by permission ofc

J. Marti

accurate results for single-circuit lines, but not for double-circuit lines.  Research by L. Marti into frequency-dependent

transformation matrices in connection with models for underground cables will hopefully improve this unsatisfactory

state of affairs.
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Fig. 4.46 - Comparison between voltages at phase b for [94]:
(a) Field test oscillograph
(b) BPA’s frequency-dependence simulation
(c) New model simulation
Reprinted by permission of J. Marti

Field test results for a single-line-to-ground fault from Bonneville Power Administration have been sued by

various authors to demonstrate the accuracy of frequency-dependent line models [84].  Fig. 4.46 compares the field test

results with simulation results from an older method which used two weighting functions a  and a  [84], and from the1 2

newer method described here.  The peak overvoltage in the field test was 1.60 p.u., compared with 1.77 p.u. in the older

method and 1.71 p.u. in the newer method.  Constant 60 Hz parameters would have produced an answer of 2.11 p.u.
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UKOKNCT�VQ�VJCV�QH�C�UGNH�EQPVCKPGF�ECDNG��CPF�UKPEG�VJG�VJTGG�RJCUG�IGQOGVT[�KU�UKOKNCT�VQ�VJCV�QH�C�RKRG�V[RG�ECDNG�

PQ�URGEKCN�RTQITCOU�CTG�PGGFGF�VQ�JCPFNG�5( �DWUUGU�QT�ECDNGU��GZEGRV�VJCV�VJG�VJTGG�RJCUG�CTTCPIGOGPV�QH�(KI��

���
D��JCU�PQ�GNGEVTQUVCVKE�UETGGPU�CU�KP�VJG�ECUG�QH�C�RKRG�V[RG�ECDNG�QH�(KI������

(KI������VQ�����CTG�QPN[�C�HGY�GZCORNGU�HQT�VJG�NCTIG�XCTKGV[�QH�ECDNG�FGUKIPU���6JG�UWRRQTV�TQWVKPG�%#$.'

%1056#065�YCU�FGXGNQRGF�D[�#��#OGVCPK�GUUGPVKCNN[�HQT�VJG�EQCZKCN�UKPING�EQTG�ECDNG�FGUKIP�QH�(KI������CPF

���
C���CPF�NCVGT�GZRCPFGF�HQT�VJG�RKRG�V[RG�ECDNG�QH�(KI������CPF�HQT�VJG�VJTGG�RJCUG�5( �DWUUGU�QH�(KI�����
D����#V�

VJKU�VKOG��VJGTG�KU�PQ�UWRRQTV�TQWVKPG�HQT�VJG�V[RGU�QH�NQYGT�XQNVCIG�ECDNGU�UJQYP�KP�(KI������CPF������DWV�ECNEWNCVKQP

OGVJQFU�CRRNKECDNG�VQ�UWEJ�PQP�EQCZKCN�CTTCPIGOGPVU�CTG�DTKGHN[�FKUEWUUGF�KP�5GEVKQP�����

����5KPING�%QTG�%CDNGU

6JG�ECDNG�RCTCOGVGTU�QH�EQCZKCN�CTTCPIGOGPVU��CU�KP�(KI�������CTG�FGTKXGF�KP�VJG�HQTO�QH�GSWCVKQPU�HQT

EQCZKCN�NQQRU�=��������?���+P�(KI�������NQQR���KU�HQTOGF�D[�VJG�EQTG�EQPFWEVQT�%�CPF�VJG�OGVCNNKE�UJGCVJ�5�CU�TGVWTP�

NQQR���D[�VJG�OGVCNNKE�UJGCVJ�5�CPF�OGVCNNKE�CTOQT�#�CU�TGVWTP��CPF�HKPCNN[�NQQR���D[�VJG�CTOQT�#�CPF�GKVJGT�GCTVJ

QT�UGC�YCVGT�CU�TGVWTP�

������5GTKGU�+ORGFCPEGU

6JG�UGTKGU�KORGFCPEGU�QH�VJG�VJTGG�NQQRU�CTG�FGUETKDGF�D[�VJTGG�EQWRNGF�GSWCVKQPU

6JG�UGNH�KORGFCPEG�<	 �QH�NQQR���EQPUKUVU�QH���RCTVU���

<	 ���<	 �
�<	 �
�<	 
������ EQTG�QWV EQTG�UJGCVJ�KPUWNCVKQP UJGCVJ�KP

YKVJ

<	 ��KPVGTPCN�KORGFCPEG�
RGT�WPKV�NGPIVJ��QH�VWDWNCT�EQTG�EQPFWEVQT�YKVJ�TGVWTP�RCVJ�QWVUKFGEQTG�QWV

VJG�VWDG�
VJTQWIJ�UJGCVJ�JGTG�

<	 � ��KORGFCPEG�
RGT�WPKV�NGPIVJ��QH�KPUWNCVKQP�DGVYGGP�EQTG�CPF�UJGCVJ��CPFEQTG�UJGCVJ�KPUWNCVKQP

<	 ��KPVGTPCN�KORGFCPEG�
RGT�WPKV�NGPIVJ��QT�VWDWNCT�UJGCVJ�YKVJ�TGVWTP�RCVJ�KPUKFG�VJG�VWDGUJGCVJ�KP


VJTQWIJ�EQTG�EQPFWEVQT�JGTG��

5KOKNCTN[�

<	 ���<	 �
�<	 �
�<	 
������ UJGCVJ�QWV UJGCVJ�CTOQT�KPUWNCVKQP CTOQT�KP

CPF



< )

KPUWNCVKQP
' LT

z
�

�B
NP T
S

O ' LTz�D

DGT
Z� % LDGK
Z� ' +
�

Z L�

���


����


���G�

<	 ���<	 �
�<	 �
�<	 
������ CTOQT�QWV CTOQT�GCTVJ�KPUWNCVKQP GCTVJ

YKVJ�CPCNQIQWU�FGHKPKVKQPU�CU�HQT�'S��
�������6JG�EQWRNKPI�KORGFCPEGU�<	 ���<	 �CPF�<	 ���<	 �CTG�PGICVKXG�� �� �� ��

DGECWUG�QH�QRRQUKPI�EWTTGPV�FKTGEVKQPU�
+ �KP�PGICVKXG�FKTGEVKQP�KP�NQQR����+ �KP�PGICVKXG�FKTGEVKQP�KP�NQQR����� �

<	 ���<	 ����<	 
���C��� �� UJGCVJ�OWVWCN

<	 ���<	 ����<	 
���D��� �� CTOQT�OWVWCN

YKVJ� <	 �� OWVWCN�KORGFCPEG�
RGT�WPKV�NGPIVJ��QH�VWDWNCT�UJGCVJ�DGVYGGP�VJG�KPUKFG�NQQR���CPF�VJGUJGCVJ�OWVWCN

QWVUKFG�NQQR����CPF

<	 �� OWVWCN�KORGFCPEG�
RGT�WPKV�NGPIVJ��QH�VWDWNCT�CTOQT�DGVYGGP�VJG�KPUKFG�NQQR���CPF�VJGCTOQT�OWVWCN

QWVUKFG�NQQR���

(KPCNN[��<	 ���<	 �����DGECWUG�NQQR���CPF�NQQR���JCXG�PQ�EQOOQP�DTCPEJ��� ��

6JG�UKORNGUV�VGTOU�VQ�ECNEWNCVG�CTG�VJG�KORGFCPEGU�QH�VJG�KPUWNCVKQP��YJKEJ�CTG�UKORN[

YKVJ�z ���RGTOGCDKNKV[�QH�KPUWNCVKQP�
z ���� �� �*�MO��� �
��

T���QWVUKFG�TCFKWU�QH�KPUWNCVKQP�

S���KPUKFG�TCFKWU�QH�KPUWNCVKQP�������KP�KFGPVKECN�WPKVU�
G�I��KP�OO�
+H�VJG�KPUWNCVKQP�KU�OKUUKPI��G�I���DGVYGGP�CTOQT�CPF�GCTVJ��VJGP�<	 �����KPUWNCVKQP

6JG�KPVGTPCN�KORGFCPEG�CPF�VJG�OWVWCN�KORGFCPEG�QH�C�VWDWNCT�EQPFWEVQT�YKVJ�KPUKFG�TCFKWU�S�CPF�QWVUKFG

TCFKWU�T�
(KI�������CTG�C�HWPEVKQP�QH�HTGSWGPE[��CPF�CTG�HQWPF�YKVJ�OQFKHKGF�$GUUGN�HWPEVKQPU�=���?�

<	 ���DO��BS&�]+ 
OS��- 
OT��
�- 
OS��+ 
OT�_ 
���C�VWDG�KP � � � �

<	 ���DO��BT&�]+ 
OT��- 
OS��
�- 
OT��+ 
OS�_ 
���D�VWDG�QWV � � � �

� <	 ���D��BST& 
���E�VWDG�OWVWCN

YKVJ�&���+ 
OT��- 
OS����+ 
OS��- 
OT� 
���F�� � � �

6JG�RCTCOGVGT

KU�VJG�TGEKRTQECN�QH�VJG�EQORNGZ�FGRVJ�QH�RGPGVTCVKQP�
18'4.+0'��R�FGHKPGF�GCTNKGT�KP�'S��
�����

#�UWDTQWVKPG�5-+0�HQT�ECNEWNCVKPI�VJG�KORGFCPEG�<	 �QH�'S��
���D��YCU�FGXGNQRGF�CV�$2#�HQT�VJGVWDG�QWV

UWRRQTV�TQWVKPG�.+0'�%1056#065��CPF�NCVGT�OQFKHKGF�CV�7$%�VQ��67$'��HQT�VJG�ECNEWNCVKQP�QH�<	 �CPF�<	VWDG�KP VWDG�

�CU�YGNN���#NN�CTIWOGPVU�QH�VJG�OQFKHKGF�$GUUGN�HWPEVKQPU�+ ��+ ��- ��- �CTG�EQORNGZ�PWODGTU�YKVJ�C�RJCUG�CPINGOWVWCN � � � �

QH���E�DGECWUG�QH�'S��
���G����+P�UWEJ�C�ECUG��VJG�HQNNQYKPI�TGCN�HWPEVKQPU�QH�C�TGCN�XCTKCDNG�ECP�DG�WUGF�KPUVGCF�



DGT )
Z� % LDGK )
Z� ' L +
�

Z L�

MGT
Z� % LMGK
Z� ' -
�

Z L�

MGT )
Z� % LMGK )
Z� ' & L-
�

Z L�

���


����

6JGUG�HWPEVKQPU�CTG�GXCNWCVGF�PWOGTKECNN[�YKVJ�VJG�RQN[PQOKCN�CRRTQZKOCVKQPU�QH�'S��
��������VQ�
���������QH�=���?�

(QT�CTIWOGPVU�Z�#����VJG�CDUQNWVG�GTTQT�KU����� ��YJGTGCU�HQT�CTIWOGPVU�Z� ����VJG�TGNCVKXG�GTTQT�KU���� �� ���� ��

6Q�CXQKF�VQQ�NCTIG�PWODGTU�KP�VJG�PWOGTCVQT�CPF�FGPQOKPCVQT�HQT�NCTIG�CTIWOGPVU�QH�Z��VJG�GZRTGUUKQPU�H
Z��CPF�I
Z�

KP�'S��
��������CPF�
���������QH�=���?�CTG�OWNVKRNKGF�YKVJ�GZR�
����
�L�%��Z����+H�DQVJ�CTIWOGPVU�OS�CPF�OT�JCXG
CDUQNWVG�XCNWGU�ITGCVGT�VJCP����VJGP�KP�CFFKVKQP�VQ�VJG�CDQXG�OWNVKRNKECVKQP��VJG�- ��CPF�- ��HWPEVKQPU�CTG�HWTVJGT� �

OWNVKRNKGF�D[�GZR�
�OS��VQ�CXQKF�KPFGHKPKVG�VGTOU�����HQT�XGT[�NCTIG�CTIWOGPVU�

9JGP�VJG�UWRRQTV�TQWVKPG�%#$.'�%1056#065�YCU�FGXGNQRGF��UWDTQWVKPG�67$'�FKF�PQV�[GV�GZKUV��CPF

#��#OGVCPK�EJQUG�UNKIJVN[�FKHHGTGPV�RQN[PQOKCN�CRRTQZKOCVKQPU�HQT�VJG�HWPEVKQPU�+ ��+ ��- ��- �KP�'S��
�������*G�WUGU� � � �

'S��
�������VQ�
�������QH�=���?�KPUVGCF��YKVJ�VJG�CEEWTCE[�DGKPI�OQTG�QT�NGUU�VJG�UCOG�CU�KP�VJG�RQN[PQOKCNU�WUGF�KP

UWDTQWVKPG�67$'�

5KORNGT�HQTOWNCU�YKVJ�J[RGTDQNKE�EQVCPIGPV�HWPEVKQPU�KP�RNCEG�QH�'S��
�����YGTG�FGXGNQRGF�D[�/��9GFGRQJN

=���?��YJKEJ�CNUQ�IKXG�HCKTN[�CEEWTCVG�CPUYGTU�CU�NQPI�CU�VJG�EQPFKVKQP�
T�S��
T
S��������KU�HWNHKNNGF���6JKU�YCU

XGTKHKGF�D[�VJG�CWVJQT�HQT�VJG�FCVC�QH�C�����M8�UWDOCTKPG�ECDNG�

6JG�QPN[�VGTO�YJKEJ�UVKNN�TGOCKPU�VQ�DG�FGHKPGF�KU�<	 �KP�'S��
�������6JKU�KU�VJG�GCTVJ�QT�UGC�TGVWTPGCTVJ

KORGFCPEG�QH�C�UKPING�DWTKGF�ECDNG��YJKEJ�KU�FKUEWUUGF�KP�OQTG�FGVCKN�KP�5GEVKQP�����
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YJGTG 8 ���XQNVCIG�HTQO�EQTG�VQ�ITQWPF�EQTG

8 ���XQNVCIG�HTQO�UJGCVJ�VQ�ITQWPF�UJGCVJ

8 ���XQNVCIG�HTQO�CTOQT�VQ�ITQWPF�CTOQT

$[�CFFKPI�TQY���CPF���QT�'S��
�����VQ�VJG�HKTUV�TQY��CPF�D[�CFFKPI�TQY���VQ�VJG�UGEQPF�TQY��YG�QDVCKP
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5QOG�CWVJQTU�WUG�GSWKXCNGPV�EKTEWKVU�YKVJQWV�OWVWCN�EQWRNKPIU��KP�RNCEG�QH�VJG�OCVTKZ�TGRTGUGPVCVKQP�QH�'S�


������YKVJ�UGNH�KORGFCPEGU�
FKCIQPCN�GNGOGPVU��CPF�OWVWCN�KORGFCPEGU�
QHH�FKCIQPCN�GNGOGPVU����(QT�GZCORNG��=���?

UJQYU�VJG�GSWKXCNGPV�EKTEWKV�QH�(KI������HQT�C�UKPING�EQTG�ECDNG�YKVJQWV�CTOQT��YJKEJ�KU�GUUGPVKCNN[�VJG�UCOG�CU�VJG

60#�HQWT�EQPFWEVQT�TGRTGUGPVCVKQP�QH�QXGTJGCF�NKPGU�KP�(KI�������

������5JWPV�#FOKVVCPEGU

(QT�VJG�EWTTGPV�EJCPIGU�CNQPI�VJG�ECDNG�QH�(KI�������VJG�NQQR�GSWCVKQPU�CTG�PQV�EQWRNGF�

)	 �CPF�%	 �CTG�VJG�UJWPV�EQPFWEVCPEG�CPF�UJWPV�ECRCEKVCPEG�RGT�WPKV�NGPIVJ�HQT�GCEJ�KPUWNCVKQP�NC[GT���+H�VJGTG�KU�PQK K

KPUWNCVKQP�
G�I���CTOQT�KP�FKTGEV�EQPVCEV�YKVJ�VJG�GCTVJ���VJGP�TGRNCEG�'S��
������D[

8 ���� 
�����K

6JG�UJWPV�ECRCEKVCPEG�QH�VWDWNCT�KPUWNCVKQP�YKVJ�KPUKFG�TCFKWU�S�CPF�QWVUKFG�TCFKWU�T�KU�
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YKVJ�g ���CDUQNWVG�RGTOKVVKXKV[�QT�FKGNGEVTKE�EQPUVCPV�QH�HTGG�URCEG�
g �FGHKPGF�KP�'S��
�������CPF�g ���TGNCVKXG� � T

RGTOKVVKXKV[�QT�TGNCVKXG�FKGNGEVTKE�EQPUVCPV�QH�VJG�KPUWNCVKQP�OCVGTKCN���6[RKECN�XCNWGU�HQT�g �CTG�UJQYP�KP�6CDNG����T

=��?�

6CDNG�������4GNCVKXG�RGTOKVVKXKV[�CPF�NQUU�HCEVQT�QH�KPUWNCVKQP�OCVGTKCN�=��?���4GRTKPVGF�D[�RGTOKUUKQP�QH�5RTKPIGT�
8GTNCI�CPF�VJG�CWVJQTU

+PUWNCVKQP�/CVGTKCN ��E% *\�CPF���E%
4GNCVKXG�2GTOKVVKXKV[�CV .QUU�(CEVQT�VCP*�CV���

DWV[N�TWDDGT ����VQ���� ����

KPUWNCVKPI�QKN ����VQ���� ������VQ������

QKN�KORTGIPCVGF�RCRGT ����VQ���� ������VQ������

RQN[XKP[N�EJNQTKFG ����VQ���� �����VQ�����

RQN[GVJ[NGPG ������� ������

ETQUUNKPMGF�RQN[GVJ[NGPG ������� ������

6JG�UJWPV�EQPFWEVCPEG�)	�KU�KIPQTGF�KP�VJG�UWRRQTV�TQWVKPG�%#$.'�%1056#065��YJKEJ�KU�RTQDCDN[

TGCUQPCDNG� KP�OQUV�ECUGU�� �+V�ECPPQV�DG�KIPQTGF��JQYGXGT�� KH�DWTKGF�RKRGNKPGU�CTG� VQ�DG�OQFGNNGF�CU�ECDNGU��CU

GZRNCKPGF�KP�5GEVKQP�������+H�XCNWGU�HQT�)	�CTG�CXCKNCDNG�HQT�ECDNGU��KV�KU�PQTOCNN[�KP�VJG�HQTO�QH�C�FKGNGEVTKE�NQUU�CPING

*�QT�NQUU�HCEVQT�VCP*���6JGP

)	���T%	� �VCP* 
�����

6[RKECN�XCNWGU�HQT�VCP*�CTG�UJQYP�KP�6CDNG�������+P�VJG�NKVGTCVWTG�QP�GNGEVTQOCIPGVKEU��VJG�UJWPV�EQPFWEVCPEG�KU

WUWCNN[�KPENWFGF�D[�CUUWOKPI�VJCV�g �KP�'S��
������KU�C�EQORNGZ�PWODGT�g ���g	���Lg���YKVJ�'S��
������TGYTKVVGP�CUT T

(QT�ETQUU�NKPMGF�RQN[GVJ[NGPG��DQVJ�g	�CPF�g��CTG�OQTG�QT�NGUU�EQPUVCPV�WR�VQ�����O*\�=���?��YKVJ�VJG�V[RKECN�XCNWGU

QH�6CDNG�������(QT�QKN�KORTGIPCVGF�RCRGT�KPUWNCVKQP��DQVJ�g	�CPF�g��XCT[�YKVJ�HTGSWGPE[���/GCUWTGF�XCNWGU�DGVYGGP

���M*\�CPF�����O*\�=���?�UJQYGF�XCTKCVKQPU�KP�g	�QH�CRRTQZKOCVGN[������YJGTGCU�g��XCTKGF�OWEJ�OQTG���(KI�����

UJQYU�VJG�XCTKCVKQPU�YJKEJ�ECP�DG�GZRTGUUGF�CU�C�HWPEVKQP�QH�HTGSWGPE[�YKVJ�VJG�GORKTKECN�HQTOWNC
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(KI��������/GCUWTGF�XCNWGU�QH�,	�CPF�,��HQT�C�ECDNG�YKVJ�QKN�
KORTGIPCVGF�RCRGT�KPUWNCVKQP�CV���E%�=���?���4GRTKPVGF�D[
RGTOKUUKQP�QH�+''�CPF�VJG�CWVJQTU


�����

6JG�UWRRQTV�TQWVKPG�%#$.'�%1056#065�PQY�CUUWOGU�g������CPF�g	�DGKPI�EQPUVCPV��DWV�KV�EQWNF�GCUKN[�DG

EJCPIGF�VQ�KPENWFG�GORKTKECN�HQTOWNCU�DCUGF�QP�OGCUWTGOGPVU��UWEJ�CU�'S��
��������#V�VJKU�VKOG��HQTOWNCU�DCUGF

QP�VJGQT[�CTG�PQV�CXCKNCDNG�DGECWUG�VJG�HTGSWGPE[�FGRGPFGPV�DGJCXKQT�QH�FKGNGEVTKEU�KU�VQQ�EQORNKECVGF���'ZEGRV�HQT

XGT[�UJQTV�RWNUGU�
����zU���VJG�FKGNGEVTKE�NQUUGU�CTG�QH�NKVVNG�KORQTVCPEG�HQT�VJG�CVVGPWCVKQP�=���?��CPF�WUKPI�C�EQPUVCPV

g	�YKVJ�g������UJQWNF�VJGTGHQTG�IKXG�TGCUQPCDNG�CPUYGTU�KP�OQUV�ECUGU�

#ICKP��'S��
������KU�PQV�[GV�KP�C�HQTO�UWKVCDNG�HQT�'/62�OQFGNU���9KVJ�VJG�EQPFKVKQPU�QH�'S��
������VJG[

CTG�VTCPUHQTOGF�VQ

YJGTG�;	 ���)	 �
�LT%	 �K K K

����2CTCNNGN�5KPING�%QTG�%CDNGU

6JGTG�CTG�PQV�OCP[�ECUGU�YJGTG�UKPING�EQTG�ECDNGU�ECP�DG�TGRTGUGPVGF�YKVJ�UKPING�RJCUG�OQFGNU���#�PQVCDNG

GZEGRVKQP�KU�VJG�UWDOCTKPG�ECDNG�U[UVGO��YJGTG�VJG�KPFKXKFWCN�ECDNGU�CTG�NCKF�UQ�HCT�CRCTV�
VQ�TGFWEG�VJG�TKUM�QH

CPEJQTU�FCOCIKPI�OQTG�VJCP�QPG�RJCUG��VJCV�EQWRNKPI�DGVYGGP�VJG�RJCUGU�ECP�DG�KIPQTGF���+P�IGPGTCN��VJG�VJTGG
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(KI��������6JTGG�UKPING�EQTG�ECDNGU
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UKPING�EQTG�ECDNGU�QH�C�VJTGG�RJCUG�WPFGTITQWPF�KPUVCNNCVKQP�CTG�NCKF�ENQUG�VQIGVJGT�UQ�VJCV�EQWRNKPI�DGVYGGP�VJG

RJCUGU�OWUV�DG�VCMGP�KPVQ�CEEQWPV�

+H�YG�UVCTV�QWV�YKVJ�NQQR�CPCN[UKU��VJGP�KV�KU�CRRCTGPV�VJCV�KV�KU�QPN[�VJG�OQUV�QWVGT�NQQRU�
CTOQT�YKVJ�GCTVJ

TGVWTP��QT�UJGCVJ�YKVJ�GCTVJ�TGVWTP�KP�VJG�CDUGPEG�QH�CTOQT��VJTQWIJ�YJKEJ�VJG�RJCUGU�DGEQOG�EQWRNGF���6JG�OCIPGVKE

HKGNF�QWVUKFG�VJG�ECDNG�RTQFWEGF�D[�NQQR���CPF���KP�(KI������KU�QDXKQWUN[�\GTQ��DGECWUG�VJG�HKGNF�ETGCVGF�D[�+ �KP�VJG�

EQTG�KU�GZCEVN[�ECPEGNNGF�D[�VJG

TGVWTPKPI�EWTTGPV�+ �KP�VJG�UJGCVJ��GVE���6JG�HKTUV�VYQ�GSWCVKQPU�KP�
�����CTG�VJGTGHQTG�UVKNN�XCNKF��YJGTGCU�VJG�VJKTF�

GSWCVKQP�PQY�JCU�EQWRNKPI�VGTOU�COQPI�VJG�VJTGG�RJCUGU�C��D��E��QT�

YKVJ�<	 ��<	 ��<	 �DGKPI�VJG�OWVWCN�KORGFCPEGU�DGVYGGP�VJG�VJTGG�QWVGT�NQQRU�QH�(KI��������$[�WUKPI�'S��
�����HQTCD CE DE

VJG�VTCPUHQTOCVKQP�HTQO�NQQR�VQ�RJCUG�
EQTG��UJGCVJ��CTOQT��SWCPVKVKGU��VJG�OCVTKZ�KP�'S��
������DGEQOGU�
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6JG���Z���UWDOCVTKEGU�=< ?�GVE��QP�VJG�FKCIQPCN�CTG�KFGPVKECN�VQ�VJG�OCVTKZ�KP�'S��
����C��HQT�GCEJ�ECDNG�D[�KVUGNH�UGNH�C

YJGTGCU�VJG������Z���QHH�FKCIQPCN�OCVTKEGU�JCXG�KFGPVKECN�GNGOGPVU��G�I��

6JG�QPN[�GNGOGPVU�PQV�[GV�FGHKPGF�CTG�VJG�OWVWCN�KORGFCPEGU�<	 ��<	 ��<	 �QH�VJG�QWVGT�GCTVJ�TGVWTP�NQQRU��YJKEJCD CD DE

CTG�FKUEWUUGF�KP�OQTG�FGVCKN�KP�5GEVKQP�������+H�QPG�QH�VJG�ECDNGU�FQGU�PQV�JCXG�CP�CTOQT��KVU�UGNH�UWDOCVTKZ�KU

QDXKQWUN[�C���Z���OCVTKZ�CPF�KVU�OWVWCN�UWDOCVTKZ�KU�C���Z���OCVTKZ���(QT�ECDNGU�YKVJQWV�UJGCVJ�CPF�CTOQT��VJG

UWDOCVTKEGU�DGEQOG���Z���CPF���Z����TGURGEVKXGN[�

6JGTG�KU�PQ�EQWRNKPI�COQPI�VJG�VJTGG�RJCUGU�KP�VJG�UJWPV�CFOKVVCPEGU���6JGTGHQTG��VJG�UJWPV�CFOKVVCPEG

OCVTKZ�HQT�VJG�VJTGG�RJCUG�U[UVGO�KU�UKORN[

YJGTG�=;	 ?�KU�VJG���Z���OCVTKZ�QH�'S��
������HQT�RJCUG�C��GVE�C

6JG�UETGGPKPI�GHHGEV�QH�VJG�UJGCVJ�CPF�CTOQT�FGRGPFU�XGT[�OWEJ�QP�VJG�OGVJQF�QH�ITQWPFKPI���(QT�GZCORNG�

KH�ECDNG�C�KU�QRGTCVGF�CV�����#�DGVYGGP�EQTG�CPF�ITQWPF��YKVJ�UJGCVJ�CPF�CTOQT�WPITQWPFGF�CPF�QRGP�EKTEWKVGF��VJGP

VJG�HWNN�����#�YKNN�HNQY�KP�VJG�QWVGT�NQQR�
NQQR�EWTTGPVU�+ ��������+ ��������+ �������KP�(KI���������6JKU�YKNN�RTQFWEG� � �

OCZKOWO�KPFWEGF�XQNVCIGU�KP�VJG�EQPFWEVQTU�QH�C�PGKIJDQTKPI�ECDNG�D���*QY�OWEJ�PWKUCPEG�VJKU�KPFWEVKQP�GHHGEV

ETGCVGU�FGRGPFU�CICKP�QP�VJG�OGVJQF�QH�ITQWPFKPI�YKVJKP�ECDNG�D�KVUGNH���+H�ECDNG�D�KU�QRGTCVGF�DGVYGGP�EQTG�CPF

ITQWPF�
NQCFU�EQPPGEVGF�HTQO�EQTG�VQ�ITQWPF���CPF�KH�KVU�UJGCVJ�CPF�CTOQT�CTG�WPITQWPFGF�CPF�QRGP�EKTEWKVGF��VJGP

VJG�KPFWEGF�XQNVCIG�YKNN�FTKXG�C�EKTEWNCVKPI�EWTTGPV�VJTQWIJ�VJG�EQTG��ITQWPF�CPF�NQCF�KORGFCPEGU���+H�ECDNG�D�KU

QRGTCVGF�DGVYGGP�EQTG�CPF�UJGCVJ�
NQCFU�EQPPGEVGF�HTQO�EQTG�VQ�UJGCVJ���VJGP�VJGTG�YKNN�DG�PQ�EKTEWNCVKPI�EWTTGPV

KP�VJCV�NQQR��DGECWUG�CEEQTFKPI�VQ�'S��
�������VJG�KPFWEGF�XQNVCIGU�CTG�KFGPVKECN�KP�EQTG�CPF�UJGCVJ���6JGTG�YQWNF

DG�C�EKTEWNCVKPI�EWTTGPV�VJTQWIJ�VJG�UJGCVJ�CPF�CTOQT�KP�RCTCNNGN�YKVJ�GCTVJ�TGVWTP�KH�VJG�UJGCVJ�
CPF�CTOQT��KU

ITQWPFGF�CV�DQVJ�GPFU�

+H�DQVJ�VJG�UJGCVJ�CPF�CTOQT�KP�VJG�EWTTGPV�ECTT[KPI�ECDNG�C�CTG�ITQWPFGF�CV�DQVJ�GPFU��VJGP�VJG�XQNVCIG

KPFWEGF�KP�VJG�EQPFWEVQTU�QH�VJG�PGKIJDQTKPI�ECDNG�D�YQWNF�DG�UOCNN���(QT�VJG�RTCEVKECN�GZCORNG�QH�C�����M8�CE
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����� 6JG�CUUKUVCPEG�QH�0��5TKXCNNKRWTCPCPFCP�CPF�.��/CTVK�KP�TGUGCTEJ�HQT�VJKU�UGEVKQP�KU�ITCVGHWNN[�CEMPQYNGFIGF��

����

UWDOCTKPG�ECDNG�CV����*\������QH�VJG�EQTG�EWTTGPV�YQWNF�TGVWTP�VJTQWIJ�VJG�UJGCVJ��������VJTQWIJ�VJG�CTOQT��CPF

QPN[������VJTQWIJ�VJG�QWVGTOQUV�NQQR�YKVJ�ITQWPF�QT�UGC�YCVGT�TGVWTP���6JG�KPFWEVKQP�GHHGEV�KP�PGKIJDQTKPI�ECDNGU

YQWNF�VJGP�DG�QPN[������EQORCTGF�VQ�VJG�ECUG�YKVJ�WPITQWPFGF�UJGCVJ�CPF�CTOQT���6JG�CNIGDTCKE�UWO�KU�NCTIGT�VJCP

�����DGECWUG�VJGTG�CTG�RJCUG�UJKHVU�COQPI�VJG�VJTGG�EWTTGPVU�
+ �����G ��+ �������G ��+ ������G ��UJGCVJ CTOQT GCTVJ
�L���E 
L���E �L��E

����'CTVJ�4GVWTP�+ORGFCPEGU�

+P�'S��
������VJG�KORGFCPEG�QH�VJG�NQQR�HQTOGF�D[�VJG�QWVGTOQUV�VWDWNCT�EQPFWEVQT�CPF�VJG�GCTVJ�
QT�UGC

YCVGT��CU�TGVWTP�RCVJ�KU�PGGFGF���6JKU�UJCNN�DG�ECNNGF�VJG��UGNH�GCTVJ�TGVWTP�KORGFCPEG����(QT�VJG�OCVTKZ�QH�'S��
������

VJG��OWVWCN�GCTVJ�TGVWTP�KORGFCPEG��<	 �DGVYGGP�VJG�NQQR�HQTOGF�D[�VJG�QWVGTOQUV�VWDWNCT�EQPFWEVQT�CPF�VJG�GCTVJKM

TGVWTP�RCVJ�QH�ECDNG�K��CPF�VJG�CPCNQIQWU�NQQR�QH�ECDNG�M��KU�PGGFGF�CU�YGNN�

6JG�HQWT�OCKP�OGVJQFU�QH�KPUVCNNKPI�ECDNGU�CTG�CU�HQNNQYU�=���?�


C� 6JG�ECDNG�KU�NCKF�FKTGEVN[�KP�VJG�UQKN��KP�C�VTGPEJ�YJKEJ�KU�HKNNGF�YKVJ�C�DCEMHKNN�EQPUKUVKPI�QH�GKVJGT�VJG

QTKIKPCN�UQKN�QT�QH�QVJGT�OCVGTKCN�YKVJ�NQYGT�QT�OQTG�UVCDNG�VJGTOCN�TGUKUVKXKV[�


D� 6JG�ECDNG�KU�NCKF�KP�FWEVU�QT�VTQWIJU��WUWCNN[�QH�GCTVJGPYCTG�QT�EQPETGVG�


E� 6JG�ECDNG� KU�FTCYP�KPVQ�EKTEWNCT�FWEVU�QT�RKRGU��YJKEJ�CNNQYU�CFFKVKQPCN�ECDNGU� VQ�DG�KPUVCNNGF�YKVJQWV

GZECXCVKQP�


F� 6JG�ECDNG�KU�KPUVCNNGF��KP�CKT��G�I��KP�VWPPGNU�DWKNV�HQT�QVJGT�RWTRQUGU�

+P�ECUGU�
C���
D��CPF�
E��VJG�ECDNG�KU�ENGCTN[�DWTKGF�WPFGTITQWPF��CPF�HQTOWNCU�HQT�DWTKGF�EQPFWEVQTU�OWUV

VJGTGHQTG�DG�WUGF���+P�ECUG�
C���VJG�TCFKWU�4�QH�VJG�QWVGTOQUV�KPUWNCVKQP�KU�UKORN[�VJG�QWVUKFG�TCFKWU�QH�VJG�ECDNG���+P

ECUGU�
D��CPF�
E��KV�UJQWNF�DG�VJG�KPUKFG�TCFKWU�QH�VJG�FWEV�KH�VJG�FWEV�JCU�C�UKOKNCT�TGUKUVKXKV[�CU�VJG�UQKN��QT�VJG�QWVUKFG

TCFKWU�KH�KV�KU�C�XGT[�DCF�EQPFWEVQT��QT�RQUUKDN[�UQOG�CXGTCIG�TCFKWU�KH�KV�KU�PGKVJGT�C�IQQF�PQT�C�DCF�EQPFWEVQT���9JCV

VQ�FQ�KP�ECUG�
F��KU�UQOGYJCV�WPENGCT���4GCUQPCDNG�CPUYGTU�OKIJV�DG�QDVCKPGF�D[�TGRTGUGPVKPI�VJG�VWPPGN�YKVJ�CP

GSWKXCNGPV�EKTEWNCT�ETQUU�UGEVKQP�QH�TCFKWU�4���#PQVJGT�CNVGTPCVKXG�KU�VQ�CUUWOG�VJCV�VJG�VWPPGN�HNQQT�KU�VJG�UWTHCEG�QH

VJG�GCTVJ��CPF�VJGP�WUG�VJG�GCTVJ�TGVWTP�KORGFCPEG�HQTOWNC�HQT�QXGTJGCF�EQPFWEVQTU���6JKU�YQWNF�KIPQTG�EWTTGPV

HNQYU�KP�VJG�GCTVJ�CDQXG�VJG�VWPPGN�HNQQT�

������$WTKGF�%QPFWEVQTU�KP�5GOK�+PHKPKVG�'CTVJ

'ZCEV�HQTOWNCU�HQT�VJG�UGNH�CPF�OWVWCN�GCTVJ�TGVWTP�KORGFCPEGU�QH�DWTKGF�EQPFWEVQTU�YGTG�HKTUV�FGTKXGF�D[

2CNNCE\GM�=��?���+P�VJGUG�HQTOWNCU��VJG�GCTVJ�KU�VTGCVGF�CU�UGOK�KPHKPKVG��GZVGPFKPI�HTQO�VJG�UWTHCEG�FQYPYCTFU�CPF

UKFGYC[U�VQ�KPHKPKV[���+H�VJG�JQTK\QPVCN�FKUVCPEG�DGVYGGP�ECDNG�K�CPF�ECDNG�M�KU�Z��CPF�KH�ECDNG�K�CPF�M�CTG�DWTKGF�CV

FGRVJ�J�CPF�[��TGURGEVKXGN[�
(KI��������VJGP�VJG�OWVWCN�GCTVJ�TGVWTP�KORGFCPEG�KU�=���?
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(KI��������)GQOGVTKE�EQPHKIWTCVKQP�QH�VYQ
ECDNGU

YJGTG

F���%Z 

J�[� ���FKTGEV�FKUVCPEG�DGVYGGP�ECDNGU�K�CPF�M�� �

&���%Z 

J
[� ���FKUVCPEG�DGVYGGP�ECDNG�K�CPF�KOCIG�QH�ECDNG�M�KP�CKT�� �

O���TGEKRTQECN�QH�FGRVJ�QH�RGPGVTCVKQP�HQT�GCTVJ�HTQO�'S��
���G��

"���KPVGITCVKQP�EQPUVCPV�

6JG�UGNH�GCTVJ�TGVWTP�KORGFCPEG�KU�QDVCKPGF�HTQO�'S��
������D[�EJQQUKPI�VJG�Z�[��EQQTFKPCVG�QP�VJG�UWTHCEG�QH�VJG

QWVGTOQUV�KPUWNCVKQP��G�I���Z���4�CPF�[���*�

<	 ���
UCOG�CU�'S��
�������YKVJ�[���J��Z���4� 
�����GCTVJ

YKVJ�4���QWVUKFG�TCFKWU�QH�QWVGTOQUV�KPUWNCVKQP���6JG�RGTOGCDKNKV[�z�QH�GCTVJ�CPF�CKT�CTG�CUUWOGF�VQ�DG�KFGPVKECN�KP

VJGUG�GSWCVKQPU���(WTVJGTOQTG��VJG[�CTG�YTKVVGP�KP�C�UNKIJVN[�FKHHGTGPV�HQTO�VJCP�KP�2QNNCE\GM	U�QTKIKPCN�RCRGT��DWV

VJG[�CTG�KP�HCEV�KFGPVKECN�

9JKNG�VJG�- �VGTOU�KP�'S��
������CTG�GCU[�VQ�GXCNWCVG��VJG�KPVGITCN�VGTOU�KP�DQVJ�
������CPF�
������ECPPQV�

DG�ECNEWNCVGF�VJCV�GCUKN[���9GFGRQJN�=���?�IKXGU�CP�KPHKPKVG�UGTKGU��YJKEJ�JCU�DGGP�EQORCTGF�D[�5TKXCNNKRWTCPCPFCP

=���?�YKVJ�C�FKTGEV�PWOGTKECN�KPVGITCVKQP�OGVJQF�DCUGF�QP�4QODGTI�GZVTCRQNCVKQP���$QVJ�TGUWNVU�CITGGF�VQ�YKVJKP

�������5KPEG�VJG�HWPEVKQP�WPFGT�VJG�KPVGITCN�KU�JKIJN[�QUEKNNCVQT[��FKTGEV�PWOGTKECN�KPVGITCVKQP�KU�PQV�GCU[��CPF�VJG

UGTKGU�GZRCPUKQP�KU�VJGTGHQTG�VJG�RTGHGTTGF�CRRTQCEJ�

6JG�UWRRQTV�TQWVKPG�%#$.'�%1056#065�FQGU�PQV�WUG�VJG�GZCEV�2QNNCE\GM�HQTOWNC���#OGVCPK�TGEQIPK\GF

VJCV� VJG� KPVGITCN� VGTOU� KP�'S�� 
������ CPF� 
������DGEQOG� KFGPVKECN�YKVJ�%CTUQP	U� GCTVJ� TGVWTP� KORGFCPEG� KH� VJG

PWOGTCVQT�GZR�]�
J
[�%" 
O _�KU�TGRNCEGF�D[�GZR���]�
J
[�*"*_���#EEGRVKPI�VJKU�CRRTQZKOCVKQP��YJKEJ�KU�XCNKF� �

HQT�*"*  *O*��JG�ECP�VJGP�WUG�%CTUQP	U�KPHKPKVG�UGTKGU�QT�CU[ORVQVKE�GZRCPUKQP�FKUEWUUGF�KP�5GEVKQP�����������(KI�
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(KI���������4GNCVKXG�GTTQTU�KP�UGNH�GCTVJ�TGVWTP�KORGFCPEG�HQTOWNCU�HQT
DWTKGF�EQPFWEVQTU�
4��������OO��D�������SO��=���?���4GRTKPVGF�D[
RGTOKUUKQP�QH�0��5TKXCNNKRWTCPCPFCP

�����CPF������UJQY�VJG�GTTQTU�KP�#OGVCPK	U�TGUWNVU�HTQO�UWRRQTV�TQWVKPG�%#$.'�%1056#065��CU�YGNN�CU�VJG�GTTQTU

QH�9GFGRQJN	U�CRRTQZKOCVG�HQTOWNCU�=���?�HQT�UGNH�KORGFCPEG�

CPF�HQT�OWVWCN�KORGFCPEG

YKVJ (���'WNGT	U�EQPUVCPV��CPF�

ý���UWO�QH�VJG�FGRVJU�QH�DWTKCN�QH�VJG�VYQ�EQPFWEVQTU�

9GFGRQJN	U�CRRTQZKOCVKQPU�CTG�COC\KPIN[�CEEWTCVG�WR�VQ�����M*\�
GTTQT��������CPF�VJGP�DGEQOG�NGUU

CEEWTCVG� CU� VJG

H T G S W G P E [

KPETGCUGU� 
���

GTTQT� CV� ��O*\�

YJGTG� VJG

EQPFKVKQP� *O4*

�������QT�*OF*

�� ����� KU� PQ

NQPIGT�HWNHKNNGF�
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(KI���������4GNCVKXG�GTTQT�KP�OWVWCN�GCTVJ�TGVWTP�KORGFCPEG�HQTOWNCU�HQT
DWTKGF�EQPFWEVQTU�
F�������O��J��������O��[��������O��=���?��
4GRTKPVGF�D[�RGTOKUUKQP�QH�0��5TKXCNNKRWTCPCPFCP


�����

5GON[GP�JCU�TGEGPVN[�FGXGNQRGF�C�XGT[�UKORNG�HQTOWNC�DCUGF�QP�EQORNGZ�FGRVJ�
18'4.+0'��R�����O

=���?��CPCNQIQWU�VQ�'S��
�����HQT�VJG�ECUG�QH�QXGTJGCF�NKPGU���(QT�VJG�UGNH�GCTVJ�TGVWTP�KORGFCPEG��VJG�HQTOWNC�KU

YJKNG�C�UKOKNCT�HQTOWNC�HQT�VJG�OWVWCN�KORGFCPEG�JCU�PQV�[GV�DGGP�HQWPF���6JG�GTTQT�QH�'S��
������KU�RNQVVGF�KP�(KI�

�������%QPUKFGTKPI�VJG�GZVTGOG�UKORNKEKV[�QH�VJKU�HQTOWNC�CU�EQORCTGF�VQ�2QNNCE\GM	U�HQTOWNC��KV�KU�COC\KPI�VQ�UGG

JQY�TGCUQPCDNG�VJG�TGUWNVU�HTQO�VJKU�CRRTQZKOCVG�HQTOWNC�CTG�

������$WTKGF�%QPFWEVQTU�KP�+PHKPKVG�'CTVJ

+P�UQOG�ECUGU��KV�OC[�DG�TGCUQPCDNG�VQ�CUUWOG�VJCV�VJG�GCTVJ�KU�KPHKPKVG�KP�CNN�FKTGEVKQPU�CTQWPF�VJG�ECDNG�

6JKU�CUUWORVKQP�ECP�DG�OCFG�YJGP�VJG�FGRVJ�QH�RGPGVTCVKQP�KP�VJG�GCTVJ
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DGEQOGU�OWEJ�UOCNNGT�VJCP�VJG�FGRVJ�QH�VJG�DWTKCN���(QT�UWDOCTKPG�ECDNGU��YJGTG�D�KU�V[RKECNN[�����SO��VJKU�KU

RTQDCDN[�OQTG�QT�NGUU�VTWG�QXGT�VJG�GPVKTG�HTGSWGPE[�TCPIG�QH�KPVGTGUV��YJGTGCU�HQT�WPFGTITQWPF�ECDNGU�KV�YQWNF�QPN[

DG�VTWG�CDQXG�C�HGY�/*\�QT�UQ���$KCPEJK�CPF�.WQPK�=���?�JCXG�WUGF�VJKU�KPHKPKVG�GCTVJ�CUUWORVKQP�VQ�HKPF�VJG�UGC

TGVWTP�KORGFCPEG�QH�UWDOCTKPG�ECDNGU�

6JG�UGNH�GCTVJ�TGVWTP�KORGFCPEG�HQT�KPHKPKVG�GCTVJ�KU�GCUKN[�QDVCKPGF�HTQO�VJG�VWDWNCT�EQPFWEVQT�HQTOWNC


���C���D[�NGVVKPI�VJG�QWVUKFG�TCFKWU�T�IQ�VQ�KPHKPKV[���6JGP�YKVJ�S���4�

6JG�OWVWCN�GCTVJ�TGVWTP�KORGFCPEG�YCU�FGTKXGF�KP�=���?�CU

������1XGTJGCF�%QPFWEVQTU

+H�VJG�ECDNG�KU�KPUVCNNGF�KP�CKT��QT�NCKF�QP�VJG�UWTHCEG�QH�VJG�ITQWPF��VJGP�VJG�GCTVJ�TGVWTP�KORGFCPEGU�CTG�VJG

UCOG�CU�VJQUG�FKUEWUUGF�HQT�QXGTJGCF�NKPGU�KP�5GEVKQP�����6JG�UWRRQTV�TQWVKPG�%#$.'�%1056#065�WUGU�%CTUQP	U

HQTOWNC�KP�VJCV�ECUG���(QT�C�ECDNG�NCKF�QP�VJG�UWTHCEG�QH�VJG�ITQWPF��VJG�JGKIJV�KU�GSWCN�VQ�4���#OGVCPK�JCU�VTKGF�C

URGEKCN� HQTOWNC�QH�5WPFG�HQT�EQPFWEVQTU�QP�VJG�UWTHCEG�QH� VJG�ITQWPF��DWV� VJG�CPUYGTU�YGTG�HQWPF�VQ�DG�XGT[

QUEKNNCVQT[�CTQWPF�VJG�UGGOKPIN[�EQTTGEV�CPUYGT���5WPFG	U�HQTOWNC�YCU�VJGTGHQTG�PQV�KORNGOGPVGF�

������/WVWCN�+ORGFCPEG�$GVYGGP�1XGTJGCF�%QPFWEVQT�CPF�$WTKGF�%QPFWEVQT

6JGTG�KU�KPFWEVKXG�EQWRNKPI�DGVYGGP�VJG�NQQR�QH�CP�QXGTJGCF�EQPFWEVQT�YKVJ�GCTVJ�TGVWTP�CPF�VJG�NQQR�QH

C�DWTKGF�EQPFWEVQT�YKVJ�GCTVJ�TGVWTP���6JG�OWVWCN�KORGFCPEG�DGVYGGP�VJGUG�VYQ�NQQRU�KU�PGGFGF��HQT�GZCORNG��HQT

UVWF[KPI�VJG�EQWRNKPI�GHHGEVU�KP�RKRGNKPGU�HTQO�QXGTJGCF�NKPGU��CU�FKUEWUUGF�KP�5GEVKQP�������6JKU�ECUG�YCU�VTGCVGF

D[�2QNNCE\GM�CU�YGNN��YKVJ

#U�KP�VJG�ECUG�QH�DWTKGF�EQPFWEVQTU��#OGVCPK�WUGU�CP�CRRTQZKOCVKQP�HQT�VJKU�KPVGITCN�D[�TGRNCEKPI�[%" 
O �YKVJ� �

[*"*���9KVJ�VJKU�CRRTQZKOCVKQP��VJG�HQTOWNC�DGEQOGU�KFGPVKECN�YKVJ�%CTUQP	U�GSWCVKQPU��YKVJ�VJG�JGKIJV�QH�VJG�DWTKGF

EQPFWEVQT�JCXKPI�C�PGICVKXG�XCNWG���+P�EQPPGEVKQP�YKVJ�C�RKRGNKPG�UVWF[�=���?��KV�YCU�XGTKHKGF�VJCV�%CTUQP	U�HQTOWNC

CPF�2QNNCE\GM	U�HQTOWNC�IKXG�KFGPVKECN�TGUWNVU�CV����*\���#V�JKIJGT�HTGSWGPEKGU��VJG�FKHHGTGPEGU�YQWNF�RTQDCDN[�DG

UKOKNCT�VQ�VJQUG�UJQYP�KP�(KI�������



����

����2KRG�6[RG�%CDNG

%QORCTGF�VQ�VJG�IGQOGVT[�QH�VJG�UKPING�EQTG�ECDNG�QH�(KI�������VJG�IGQOGVT[�QH�VJG�RKRG�V[RG�ECDNG�QH�(KI�

����KU�OQTG�EQORNKECVGF���+V�KU�VJGTGHQTG�OQTG�EQORNKECVGF�VQ�QDVCKP�VJG�KORGFCPEGU�QH�C�RKRG�V[RG�ECDNG��OCKPN[�HQT

VYQ�TGCUQPU�


C� 6JG�UKPING�EQTG�ECDNGU�KPUKFG�VJG�RKRG�CTG�PQV�EQPEGPVTKE�YKVJ�TGURGEV�VQ�VJG�RKRG�


D� 6JG�UVGGN�RKRG�KU�OCIPGVKE��CPF�UWDLGEV�VQ�EWTTGPV�FGRGPFGPV�UCVWTCVKQP�GHHGEVU�

6JG�CPCN[UKU�KU�UQOGYJCV�UKORNKHKGF�D[�VJG�HCEV�VJCV�VJG�FGRVJ�QH�RGPGVTCVKQP�KPVQ�VJG�RKRG�KU�NGUU�VJCP�VJG

RKRG�VJKEMPGUU�CV�RQYGT�HTGSWGPE[�CPF�CDQXG���#V����*\��KV�KU�����OO�HTQO�'S��
�������YKVJ�V[RKECN�XCNWGU�QH�D��

��� �� �SO�CPF�z ��������YJGTGCU�C�V[RKECN�RKRG�VJKEMPGUU�HQT�C�����M8�ECDNG�KU�����OO���(QT�VTCPUKGPV�UVWFKGU��
T

YKVJ�HTGSWGPEKGU�CDQXG�RQYGT�HTGSWGPE[��VJG�RKRG�VJKEMPGUU�ECP�VJGTGHQTG�DG�CUUWOGF�VQ�DG�KPHKPKVG��QT�GSWKXCNGPVN[�

VJG�GCTVJ�TGVWTP�ECP�DG�KIPQTGF���6CDNG�����UJQYU�VJG�EWTTGPV�TGVWTPKPI�KP�VJG�GCTVJ�HQT�C�UKPING�RJCUG�VQ�ITQWPF

6CDNG��������'CTVJ�TGVWTP�EWTTGPV�KP�C�����M8�RKRG�V[RG�ECDNG�HQT�UKPING�RJCUG�HCWNV�
z �������T

H EWTTGPV�KP�GCTVJ

*\� 
RGTEGPV�QH�EQTG�EWTTGPV�

��� �����

� �����

�� ����

��� ����

HCWNV�KP�C�����M8�RKRG�V[RG�ECDNG��YKVJ�VJG�RKRG�DGKPI�KP�EQPVCEV�YKVJ�VJG�GCTVJ���6Q�CTTKXG�CV�VJGUG�XCNWGU��KV�YCU

CUUWOGF�VJCV�VJG�EQTG�QH�VJG�HCWNVGF�RJCUG�YCU�KP�VJG�EGPVGT�QH�VJG�RKRG��CPF�VJCV�VJG�VYQ�WPHCWNVGF�RJCUGU�ECP�DG

KIPQTGF���9KVJ�VJGUG�CUUWORVKQPU��VJG�KORGFCPEG�HQTOWNCU�QH�5GEVKQP�����ECP�DG�WUGF���+H�VJG�VYQ�WPHCWNVGF�RJCUGU

YGTG�KPENWFGF��VJG�GCTVJ�TGVWTP�EWTTGPV�YQWNF�RTQDCDN[�DG�GXGP�NGUU�DGECWUG�UQOG�EWTTGPV�YQWNF�TGVWTP�VJTQWIJ�VJG

UJKGNF�VCRGU�CPF�UMKF�YKTGU�QH�VJG�WPHCWNVGF�RJCUGU���6JG�TGNCVKXG�RGTOGCDKNKV[�z �KPHNWGPEGU�VJG�XCNWGU�QH�6CDNG�����T

YKVJ�z ����������QH�VJG�EWTTGPV�YQWNF�TGVWTP�VJTQWIJ�VJG�GCTVJ�CV����*\��QT�������YKVJ�z ��������T T

������+PHKPKVG�2KRG�6JKEMPGUU�
0Q�'CTVJ�4GVWTP�

+H�VJG�FGRVJ�QH�RGPGVTCVKQP�KU�NGUU�VJCP�VJG�RKRG�VJKEMPGUU��VJGP�PQ�XQNVCIG�YKNN�DG�KPFWEGF�QP�VJG�QWVUKFG�QH

VJG�RKRG�
<	 �����HTQO�'S��
���E����CPF�EQPUGSWGPVN[��VJG�NQQR�EWTTGPV�RKRG�GCTVJ�TGVWTP�YKNN�DG�RTCEVKECNN[RKRG�OWVWCN

\GTQ���+P�VJCV�ECUG��VJG�RKRG�KU�VJG�QPN[�TGVWTP�RCVJ���6JG�EQPHKIWTCVKQP�KU�VJGP�GUUGPVKCNN[�VJG�UCOG�CU�VJCV�QH�VJTGG

UKPING�EQTG�ECDNGU�KP�(KI�������GZEGRV�VJCV�VJG�RKRG�TGRNCEGU�VJG�GCTVJ�CU�VJG�TGVWTP�RCVJ�

+H�YG�CUUWOG�VJCV�GCEJ�RJCUG�EQPUKUVU�QH�VJTGG�EQPFWEVQTU�
G�I���EQTG��UJKGNF�VCRGU�TGRTGUGPVGF�CU�UJGCVJ�

UMKF�YKTGU�TGRTGUGPVGF�CU�CTOQT���VJGP�VJG�NQQR�KORGFCPEG�OCVTKZ�KU�VJG�UCOG�CU�KP�'S��
��������%QWRNKPI�YKNN�QPN[

GZKUV�COQPI�VJG�VJTGG�QWVGTOQUV�NQQRU�QH�GCEJ�CTOQT�
UMKF�YKTGU��YKVJ�TGVWTP�VJTQWIJ�VJG�RKRG���9JCV�KU�PGGFGF�VJGP
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(KI���������)GQOGVT[�QH�RKRG�V[RG�ECDNG�
S�T���KPUKFG�CPF�QWVUKFG
TCFKWU�QH�RKRG��4 ��4 ���QWVUKFG�TCFKWU�QH�UKPING�EQTG�ECDNGU�K��M��F �K M K

F ���QHHUGV�HTQO�EGPVGT�M

KU�C�HQTOWNC�HQT�VJG�UGNH�KORGFCPEGU�<	 ��<	 ��<	 �QH�VJG�NQQRU�HQTOGF�D[�GCEJ�CTOQT�
UMKF�YKTGU��CPF�VJG�RKRG���C ��D ��E

CPF�C�HQTOWNC�HQT�VJG�OWVWCN�KORGFCPEGU�<	 ��<	 ��<	 �DGVYGGP�VYQ�UWEJ�NQQRU�CD DE EC

6JG� UWRRQTV� TQWVKPG� %#$.'� %1056#065� HKPFU� VJGUG� KORGFCPEGU� YKVJ� HQTOWNCU� HKTUV� FGTKXGF� D[

6GIQRQWNQU�CPF�-TKG\KU�=���?��CPF�NCVGT�WUGF�D[�$TQYP�CPF�4QECOQTC�=���?���+P�VJGUG�HQTOWNCU�KV�KU�CUUWOGF�VJCV

VJG�EWTTGPV�KU�EQPEGPVTCVGF�KP�CP�KPHKPKVGUKOCNN[�UOCNN�HKNCOGPV�CV�VJG�EGPVGT�QH�GCEJ�UKPING�EQTG�ECDNG���6JKU�OQFGN

ECP�DG�CRRNKGF� VQ�EQPFWEVQTU�QH� HKPKVG� TCFKWU� KH�RTQZKOKV[�GHHGEVU�CTG�PGINKIKDNG��GKVJGT�DGECWUG�QH�U[OOGVTKECN

RQUKVKQPKPI�YKVJKP�VJG�RKRG��QT�DGECWUG�VJG�EQPFWEVQT�TCFKWU�KU�UOCNN�EQORCTGF�VQ�VJG�FKUVCPEG�VQ�QVJGT�EQPFWEVQTU

QT�VJG�RKRG�YCNN���+P�RKRG�V[RG�ECDNGU��PGKVJGT�EQPFKVKQP�KU�OGV�UKPEG�VJG�EQPFWEVQTU�CTG�TGNCVKXGN[�NCTIG�CPF�NKG�QP�VJG

DQVVQO�QH�VJG�RKRG���6JG�RKRG�V[RG�ECDNG�KORGFCPEGU�HTQO�%#$.'�%1056#065�CTG�VJGTGHQTG�PQV�EQORNGVGN[

CEEWTCVG��DWV�PQ�DGVVGT� CPCN[VKECN�OQFGNU� CTG�CXCKNCDNG� CV� VJKU� VKOG�� �$TQYP�CPF�4QECOQTC��YJQ�RTQRQUGF� VJG

HQTOWNCU�QTKIKPCNN[��TGEQOOGPF�OGVJQFU�DCUGF�QP�VJG�UWDFKXKUKQP�KPVQ�RCTVKCN�EQPFWEVQTU�FKUEWUUGF�KP�5GEVKQP�����

HQT�OQTG�CEEWTCVG�KORGFCPEG�ECNEWNCVKQP�=���?���*QRGHWNN[��C�UWRRQTV�TQWVKPG�DCUGF�QP�VJG�UWDFKXKUKQP�OGVJQF�YKNN

DGEQOG�CXCKNCDNG�UQOG�FC[�

6JG�UGNH�KORGFCPEG�<	 ��GVE��QH�VJG�NQQR�DGVYGGP�VJG�CTOQT�
UMKF�YKTGU��CPF�VJG�RKRG�EQPUKUVU�CICKP�QH�VJTGG��C

VGTOU��CU�KP�'S��
�������6JG�HKTUV�VGTO�<	 �KU�VJG�UCOG�CU�KP�'S��
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                as in Eq. (5.18),              0  

                with elements defined          0

                in Section 5.4.1              -Z’ m

                                               0

   [Z’ ] =                                    0                      (5.38a)loop

                                              -Z’ m

                                               0

                                               0

                                              -Z’ m

                0 0 -Z’  0 0 -Z’  0 0 -Z’       Z’  m m m s

                                                

with

Z’  = Z’  from Eq. (5.7c), (5.38b)m pipe-mutual

Z’ = Z’  + Z’  + Z’ . (5.38c)s pipe-out insulation earth

The first two terms in Eq. (5.38c) are found from Eq. (5.7b) and (5.6) (Z’  = 0 if pipe in contact with earth), andinsulation

Z’  is the earth-return impedance discussed in Section 5.3.  Transforming Eq. (5.38a) to phase quantities producesearth

            

                 same matrix as   0      Z’ Z’    ....Z’  Z’  e

                 for infinite     0      Z’ Z’    ....Z’  Z’ e

 [Z’ ] =        pipe thickness   .    ..............    .            (5.39a)phase

                                  .      ..............    .

                                         Z’ Z’    ....Z’  Z’ e

                 0 0 ...          0      Z’  Z’    ...Z’   Z’ e e e s

                                                               

 with Z ’ from Eq. (5.38c)s

Z ’ = Z ’ - Z ’ (5.39b)e s m

Z’ = Z ’ - 2Z ’s m

The last row and column in Eq. (5.39a) represent the pipe quantities, while the first 9 rows and columns refer to core,

sheath (shield tapes), armor (skid wires) of phases a, b, and c.

If the pipe is in contact with the earth, then the shunt admittance matrix is the same as in Section 5.4.1.  If it

is insulated, then the potential coefficient matrix of Eq. (5.34) must be expanded with one extra row and column for the

pipe, and the same element
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must be added to this expanded matrix,

            

                 same as in       0          P’ P’    ....P’ 

                 Eq. (5.34)       0          P’ P’    ....P’ 

 [P’ ] =                        .    +     ..............             (5.41)phase

                                  .          P’ P’    ....P’

                 0 0 ...          0                         

                                                                 

The admittance matrix is then again found by inversion with Eq. (5.37).

5.5 Building of Conductors and Elimination of Grounded Conductors

Conductors are sometimes connected together ("bundled").  For example, the concentric neutral conductors

in the cable of Fig. 5.2 are in contact with each other, and therefore electrically connected.  In a pipe-type cable, the

shield tapes and skid wires are in contact with the pipe.  In a submarine cable, the sheath is often bonded to the armor

at certain intervals, to avoid voltage differences between the sheath and armor.

In such cases, the connected conductors 1,...m can be replaced by (or bundled into) one equivalent conductor,

by introducing the bundling conditions

I  + I  +...I  = I ; V  = V  = ... V  = V (5.42)1 2 m equiv 1 2 m equiv

into the equations for the series impedance and shunt admittance matrices.  The bundling procedure for reducing the

equations from m individual to one equivalent conductor is the same as Method 1 of Section 4.1.2.2 for overhead lines,

and is therefore not explained again.  It is exact if the conductors are continuously connected with zero connection

resistance (as the neutral conductors in Fig. 5.2), and accurate enough if the connections are made at discrete points with

negligible resistance (as in bonding of the sheath to the armor), as long as the distance between the connection points

is short compared to the wavelength of the highest frequency in the transient simulation.

As in the case of overhead lines with ground wires, some conductors in a cable may be grounded.  For example,

the steel pipe of a pipe-type cable can usually be assumed grounded, because its asphalt mastic coating is not an electric

insulation.  Also, neutral conductors may be connected to ground at certain intervals, or at both ends.  If a conductor

i is grounded, then the condition is simply

V  = 0 (5.43)i

and conductor i can then be eliminated from the system of equations in the same way as described in Section 4.1.2.1.

Again, the elimination is only exact if the conductor is grounded continuously with zero grounding resistance, and

accurate enough if the distance between discrete grounding points is short compared to the wavelength of the highest

frequency.

An example of bundled as well as grounded conductors would be a single-core submarine cable which has its

sheath bonded to the armor.  Since the asphalt coating of the armor is not an electric insulation, the armor is in effect
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in contact with the sea water, and both sheath and armor are therefore grounded conductors.  By eliminating both of

them, the submarine cable can be represented by single-phase equations for the core conductor, with the current return

combined in sea water, armor and sheath.  For an overhead line, the equivalent situation would be a single-phase line

with two ground wires.

The case of segmented ground wires in overhead lines discussed in Section 4.1.2.5(b) can exist in cables as

well.  For example, if the sheath is grounded at one end, but open and ungrounded at the other end, then the sheath could

be eliminated in the same way as segmented ground wires, provided the cable length is short compared to the wavelength

of the highest frequency.  The support routine CABLE CONSTANTS does not have an option for such eliminations.

The user must represent the sheath as an explicit conductor, instead, with one end connected to ground.  This offers the

advantage that the induced voltage at the other end can automatically be obtained, if so desired.

5.6 Buried Pipelines

Pipelines buried close to power lines can be subjected to hazardous induction effects, especially during single-

line-to-ground faults.  To study these effects, one can include the pipeline as an additional conductor into the

transmission line representation (Fig. 5.14(a)).  For steady-state analysis, one can also use the single-phase

representation of Fig. 5.14(b), with an impressed voltage

steady-state analysis, one can also use the single-phase representation of Fig. 5.14(b), with an impressed voltage

There is no capacitive coupling between the power line and the pipeline if it is buried in the ground.

As explained later, nominal -circuits can only be used for very short lengths of pipeline (typically # 0.3 km

at 60 Hz).  The single-phase representation is therefore preferable for steady-state analysis, because the distributed

parameters of Fig. 5.14(b) are more easily converted into an exact equivalent -circuit than the polyphase parameters

of Fig. 5.14(a).  This results in the active equivalent -circuit of Fig. 5.15, with Y  and Y  being the usualseries shunt
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parameters obtained from Eq. (1.14), while I  is an active current [158],induced

 The correctness of the active -circuit can easily be shown.  Starting from the differential equations

the introduction of a modified current

I  = I + Imodified induced

transforms the differential equations into the normal form of the line equations, with the assumption that I  does notinduced

change along the line (dI /dx = dI/dx),modified

The solution for a line between nodes k and m is given in Eq. (1.13), except that the current is now I , or rewritten,modified

This is exactly the same equations which comes out of the equivalent circuit of Fig. 5.15.
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With this single-phase approach, the currents in the power line are assumed to be known, e.g., from the usual

type of short-circuit study.  It is also assumed that they are constant over the length of the exposure to the pipeline, and

that the pipeline runs parallel to the power line (mutual impedances constant).  If either assumption is not true, then the

power line-pipeline system must be split up into shorter sections as is customarily done in interference studies.  The

effect of the pipe on the power line zero sequence impedance is usually ignored, but could be taken into account.

In both representations of Fig. 5.14, the mutual impedances between the pipe and the overhead conductors, as

well as the self impedance of the pipe with earth return, are needed.  The mutual impedances are obtained with the

formulas discussed in Section 5.3.4.  At 60 Hz, Carson’s formula will give practically identical results as the more

complicated formula of Pollaczek.

The self impedance Z’  of the pipeline consists of the same three terms shown for the armor in Eq. (5.4).  Thepp

first two terms are calculated with Eq. (5.7b) and (5.6), while R’  is found from the equations discussed in Sectionearth

5.3.

For the shunt admittance Y’  = G’ + j C’, the capacitive part is calculated in the usual way with Eq. (5.13).pp

In contrast to the underground cable, the shunt conductance G’ of the pipeline can no longer be ignored.  The insulation

around pipelines is electrically poor, either originally or because of puncturing during the laying operation.  The loss

angle  in Eq. (5.14) is so large on pipelines insulated with glass-fiber/bitumen that G’ becomes much larger than C’

at power frequency, and if one part of the shunt admittance is ignored it should be C’ rather than G’.  On PVC-insulated

pipelines, G’ may still be smaller than C’, though.

If the shunt resistance of the insulation is relatively small, then the grounding resistance of the pipe should be

connected in series with it  [170], or2

where R’  = resistance of pipe insulation,insulation

R’  = grounding resistance.grounding

A useful formula for the grounding resistance is [170]

with  = earth resistivity (e.g., in m),earth

h = depth of burial of pipe

ý = length of pipe
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D = outside diameter of pipe.

Grounding grids must generally be analyzed as three-dimensional problems, even if they consist of only one

pipe.  The grounding resistance from Eq. (5.47) is therefore no longer an evenly distributed parameter, but depends on

the length.  Fortunately, the dependence of G’ on length is very small for typical values of G’  [158].  In the regioninsulation

of measured values for G’ between 0.1 S/km for newly-layed pipelines and 0.3 S/km for older pipelines with glass

fiber/bitumen insulation [170], the dependence of G’ on length is practically negligible, as shown in Fig. 5.16.  Treating

G’ as an evenly distributed parameter is therefore a reasonable approximation.

Because of G’ >> C’, the wavelength of buried pipelines is significantly shorter than that of underground

cables, as shown in Table 5.3 [170].  Therefore, a nominal -circuit of a circuit which includes a buried pipeline should

not be longer than approximately 0.8 km for

Table 5.3 - Wavelength of pipeline at 50 Hz [170]

G’ (S/km) wavelength (km)

0.1 41.3

1.0 13.1

10.0 4.13



����

(KI���������+PFWEGF�XQNVCIGU�CPF�EWTTGPVU�KP�C�DWTKGF�RKRGNKPG

steady-state analysis, or approximately 0.08 km for switching surge studies [158].

Fig. 5.17 shows a comparison between measured and calculated voltages and currents in a pipeline, induced

by currents in a neighboring power line, with the pipeline representation as discussed here [158].

5.7 Partial Conductor and Finite Element Methods

The support routine CABLE CONSTANTS uses analytical formulas which are essentially only applicable to

configurations with axial symmetry.  The formulas for the nonconcentric configuration in pipe-type cables (Section 5.5)

are only approximate, and the authors of these formulas themselves suggest improvements along the lines discussed

here.

To find the impedances and capacitances for conductor systems with arbitrary shapes (e.g., for the cable of Fig.

5.1), numerical methods can be used in place of analytical formulas, which are either based on subdivisions into partial

conductors or on finite element methods.  There is no support routine yet in the EMTP which uses these numerical

methods.  The principle of these methods is therefore only outlined very briefly.
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5.7.1 Subdivision into Partial Conductors

With this method, each conductor is subdivided into small "partial" conductors ("subconductors" in [162],

"segments" in [164]), as shown in Fig. 5.18.  Various shapes can be used for the partial conductors, with rectangles

being the preferred shape for strip lines in

integrated circuits (Fig. 5.19).

In deriving the equations for the system of partial conductors, uniform current density is assumed within each

partial conductor.  Then the voltage drops along a system of n partial conductors at one frequency are described by the

phasor equations

The diagonal resistance matrix contains the dc resistances, and the full inductance matrix contains the self and mutual

inductances of the partial conductors.  The formulas for the matrix elements depend on the shape of the partial

conductor, but they are well known.

To obtain the frequency-dependent impedance of a cable system, the matrices [R] and [L] are first computed.

At each frequency, the complex matrix [Z] = [R] + j [L] is formed, and reduced to the number of actual conductors with

Bundling Method 1 of Section 5.5.  For example, if partial conductors 1,...50 belong to the core conductor, and partial
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conductors 51,...120 to the sheath, then this bundling procedure will reduce the 120 x 120-matrix to a 2 x 2-matrix,

which produces the frequency-dependent impedances

This numerical method works well as long as the conductors are subdivided into sufficiently small partial

conductors.  The size of these partial conductors must be of the same order of magnitude as the depth of penetration.

5.7.2 Finite Element Methods

Finite element methods are more powerful than partial conductor methods in one sense, inasmuch as it is not

necessary to assume uniform current density within each element.  However, it is very difficult to handle open-boundary

conditions with finite element methods, that is configurations where the magnetic field diminishes gradually as one

moves away from the conductors, with no clearly defined boundary of known magnetic vector potential reasonably close

to the conductors.  In situations where a boundary is clearly defined, e.g., in pipe-type cables at high frequency where

the depth of penetration becomes much less than the wall thickness, finite element methods can be quite useful.

With finite element methods, the region inside and outside of the conductors is subdivided into small elements,

usually of triangular shape.  Fig. 5.20(a) shows the example of a stranded conductor inside a pipe of radius R  as theb

return path (clearly defined boundary with zero magnetic field A = 0 outside the pipe and zero derivative along the two

edges of the "wedge").  Because of axial symmetry, it is sufficient to analyze the "wedge" shown in Fig. 5.20(a).  This

wedge region is then subdivided into triangular elements as shown in Fig. 5.20(b), with longer triangles as one moves

away from the conductor.

The magnetic vector potential A is assumed to vary linearly along the edges and inside of each triangle,

A = ax + by + c, (5.49)

when a first-order method is used (higher-order methods exist as well).  The unknowns are essentially the values of A

in the node points.  If they were shown in the z-direction of a three-dimensional picture, then the triangles would appear

in a shape similar to a geodesic dome, with the roof height being the value of A.  The equations for finding A are linear

algebraic 



����


C��5VTCPFGF�EQPFWEVQT�KPUKFG�RKRG�QH�TCFKWU�4D


D��5WDFKXKUKQP�QH�TGIKQP�KPVQ�VTKCPIWNCT�GNGOGPVU

Fig. 5.20 - Analysis of stranded conductor with finite element method [171].  Reprinted by permission of Yin Yanan

equations with a sparse matrix, but the number of node points or the number of equations is usually quite high (146

equations for the example of Fig. 5.20).  Once the magnetic vector potential is known in the entire region, the

impedances can be derived from it.

For readers interested in finite element methods for cable impedance calculations, the papers by Konrad, Weiss

and Csendes [165, 166, 167] are a good introduction.

5.8 Modal Parameters

Once the series impedance and shunt admittance matrices per unit length [Z’ ], [Y’ ] are known, thephase phase

derivation of modal parameters is exactly the same as described in Section 4.1.5 for overhead lines.  They could be used,

for example, to develop exact equivalent -circuits for steady-state solutions as explained in Section 4.2.1.3.
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For transient simulations, it is more difficult to use modal parameters, as compared to overhead lines, because

the transformation matrix [T ] can no longer be assumed to be constant as for a single-circuit overhead line.  Fig. 5.21i

shows the variation of the elements in the third column of [T ] for a typical three-phase arrangement of 230 kV single-i

core cables with core conductor and sheath in each [155].  Especially around the power frequency of 50 or 60 Hz, the

variations are quite pronounced.

Above a few kHz, the loop between core conductor and sheath becomes decoupled from the outer loop between sheath

and earth return, because the depth of penetration on the inside of the sheath for loop 1 becomes much smaller than the

sheath thickness.  In that case, Z  ~ 0.  This makes the transformation matrix constant above a few kHz, as evidenttube-mutual

from Fig. 5.21.  For a single-phase single-core cable with sheath and armor, the three modes are identical with the 3

loops described in Eq. (5.1) at high frequency where Z’  ~ 0 and Z’  ~ 0.  The transformation matrix between loop and12 23

phase quantities of Eq. (5.9),

5.9 Cable Models in the EMTP

Co-author: L. Marti

As of now (Summer 1986), there are no specific cable models in the BPA EMTP.  The only way to simulate

cables is to fit cable data into the models available for overhead lines.  It has long been recognized, of course, that this

is only possible in a limited number of cases.  A method specifically developed for cables, as discussed in Section

5.9.2.3, will hopefully be implemented in late 1986 or early 1987.  It has already been tested extensively in the UBC



����

EMTP.

5.9.1 Ac Steady-State Solutions

In principle, there is no difficulty in representing cables as nominal or equivalent -circuits in the same way

as overhead lines (Section 4.2.1).  If nominal -circuits are used, it should be realized that the wavelength of

underground cables is shorter than on overhead lines.  If a nominal -circuit should not be longer than 100 km at 60 Hz

for overhead lines, the limit is more typically 30 km for underground cables.  If a pipeline is modelled, the limit can be

as low as 1 km, as discussed in Section 5.6.

Underground cables are often very short compared to the length of connected overhead lines.  In such cases,

the (complicated) series impedances have very little effect on the results because the system sees the cable essentially

as a shunt capacitance.  The cable can then be modelled as a simple lumped capacitance.

5.9.2 Transient Solutions

The accurate representation of cables with frequency-dependent impedances and frequency-dependent

transformation matrices is discussed in Section 5.9.2.3.  Situations where simpler models should be accurate enough

are discussed first.

5.9.2.1 Short Cables

If a rectangular wave pulse travels on an overhead line and hits a relatively short underground cable, then the

cable termination is essentially seen as a lumped capacitance.  The voltage then builds up exponentially with a time

constant of T = Z •C , shown in Fig. 5.22(a).  If the cable is modelled somewhat more accurately as a losslessoverhead cable

distributed-parameter line, then the voltage build-up has the staircase shape of Fig. 5.22(b), with the average of the

sending and receiving end curve being more or less the same as the continuous curve in Fig. 5.22(a).  As long as the

travel time [] of the cable is short compared to the time constant T, reasonably accurate results can be obtained if the

cable is represented as a lumped capacitance.

(a) Cable represented as lumped (b) Cable represented as
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capacitance lossless transmission line
------ sending end of cable
...... receiving end of cable

Fig. 5.22 - Voltage build-up in a cable connected to an overhead line

Nominal -circuit representations have often been suggested as approximate cable models.  They obviously

represent the capacitance effect correctly, but the pronounced frequency-dependence in the series impedance is ignored.

Nominal -circuits give reasonable answers probably only in those cases in which the simpler lumped capacitance

representation is already accurate enough.

5.9.2.2 Single-Phase Cables

There are situations where single-phase representations are possible.  An example is a single-phase submarine

cable in which the sheath and armor are bonded together, with the armor being in contact with the sea water.  In such

a case, the sheath and armor can be eliminated from Eq. (5.10), which results in the reduced single-phase equation

with Z’  being the impedance of the core conductor with combined current return through sheath, armor and sea water.core

Coupling to the cables of the other two phases can be ignored because the three cables are layed relatively far apart, to

reduce the risk of anchors damaging more than one phase in the same mishap.

When the equations have been reduced to single-phase equations, then it is straightforward to use the

frequency-dependent overhead line model described in Section 4.2.2.6.

Sometimes it is not necessary to take the frequency-dependence in the series impedances into account.  For

example, single phase SF -busses have been modelled quite successfully for fast transients with two decoupled lossless6

single-phase lines, one for the inside coaxial loop and a second one for the outside loop between the enclosure and the

earth-return.  The coupling between the two loops through the enclosure is negligible at high frequencies because the

depth of penetration is much less than the enclosure wall thickness.  The only coupling occurs through reflections at

the terminations.  Agreement between simulation results from such simple models and field tests has been excellent

[169].

5.9.2.3 Polyphase Cables [155]

The simple overhead line models with constant parameters discussed in Section 4.2.2 are of limited use for

underground cables for two reasons:

(a) The transformation matrix [T ] is frequency-dependent up to a few kHz, though a constant [T ] would bei i

acceptable for transients which contain only high frequencies (e.g., lightning surge studies).

(b) The modal parameters (e.g., wave velocity and attenuation) are more frequency-dependent than on overhead

lines, as shown in Fig. 5.23 for three single-core cables with core and sheath [150].
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Fig. 5.23 - Modal parameters as a function of frequency [150].  Reprinted by permission of IEE and
the authors

To derive an accurate model for an n-conductor cable system between nodes k and m, we can start from the

phasor equation (4.121) for the overhead line, if we replace that scalar equation, which was written for one phase or

mode, by a matrix equation for the n conductors,
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with [Y ] = [Z ]  = characteristic admittance matrix in phase quantities, c c
-1

[A] = e  = propagation factor matrix.-j ký

Eq. (5.51) is transformed to modal quantities, with

and

which yields

(5.53)

with both [Y ] and [A ] being diagonal matrices,c-mode mode

The diagonal element of [A ] is obtained from the i-th eigenvalue  of the product jY’ k jZ’ k,mode i phase phase

and [T] is the matrix of eigenvectors of the same product [Y’ ] [Z’ ].  Eq. (5.53) consists of n decoupled (scalar)i phase phase

equations, with one equation for each mode.

Transforming these scalar equations into the time domain is the same procedure as described in Section 4.2.2.6

for the overhead line.  For mode i, the second term in Eq. (5.53) is found with the same convolution integral as in Eq.

(4.124),

with the current i  being the sum of the line current i  and of a current which would flow through the characteristicm-total mk

impedance of mode i if the voltage v  of mode i were connected across it.  Only known history terms appear in Eq.m

(5.55), and hist  can therefore be found by n recursive convolutions for the n modes, in the same say as in Sectionpropagation

4.2.2.6.  The modal propagation factors are very similar in shape to those of an overhead line, as shown for A  ( )mode-3

in Fig. 5.24.
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W i t h

propagation of the conditions from m to k being taken care of through Eq. (5.55), the only unresolved issue in the modal

domain equations is the representation of the term Y V  in Eq. (5.53).  Again, the frequency dependence of Y  is similarc k c

to that of an overhead line, as shown in Fig. 5.25, and can be represented with the same type of Foster-I R-C network

shown in Fig. 4.42(a), and reproduced here as Fig. 5.26.  By applying the trapezoidal rule of integration to the

capacitances, or by using recursive convolution as discussed in Appendix V, the R-C
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network is converted into an equivalent conductance G  in parallel with a known current source hist  + hist .equiv RC propagation

After the network solution at each time step, the current flowing through the characteristic impedance represented by

the R-C network must be calculated for both ends of the cable from G v + hist , because this term is needed afterequiv RC

the elapse of travel time to form the expression i  needed in Eq. (5.55).m-total

From Fig. 5.26(b), it can be seen that each mode is now represented by the scalar, algebraic equation

i (t) = G v (t) + (hist  + hist ) (5.56)km equiv k RC propagation

with an analogous equation for i (t) at the other end.  If the transformation matrix were constant and real, then Eq.mk

(5.56) could very easily be transformed back to phase quantities,

[i (t)] = [T ][G ][T ] [v ] + [T ][hist]km-phase i equiv i k-phase i
t

as explained in Eq. (4.109) for the overhead line.  As shown in Fig. 5.21, the transformation matrix [T] of cables is veryi

much frequency-dependent, and the transformation back to phase quantities now requires convolutions based on Eq.

(5.52),

where [t ] is a matrix obtained from the inverse Fourier transform of the frequency-dependent matrix [T ].  Similar toi i

the curve fitting used for the modal characteristic impedances, each element of [T ] is again approximated by rationali

functions of the form
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with k , k  and p  being real constants which, when transformed into the time domain, becomes0 i i

With the simple sum of exponentials in Eq. (5.59), recursive convolution can be applied again (Appendix V).  Then,

the convolution integrals in Eq. (5.57) can be split up into a term containing the yet unknown voltages and currents at

time t, and the known history terms which can be updated recursively,

with [t ] being a real, constant n x n-matrix.  With Eq. (5.60), the transformation of the modal equations (5.56) to phase0

quantities is now fairly simple,

with

and the history term

[hist ] = [hist ] + [t ]{[G ][hist ]phase current 0 equiv voltage

   + [hist ] + [hist ]} (5.61c)RC propagation

Since the form of Eq. (5.61a) is identical to that of Eq. (4.109) for the overhead line with constant [T], adding the modeli

to the EMTP is the same as described there.  The extra effort lies essentially in the evaluation of the two extra history

vectors [hist ] and [hist ].  After the network solution at each time step, Eq. (5.60) is used to obtain the modalcurrent voltage

quantities from the phase quantities.

The principle of the frequency-dependent cable model is fairly simple, but its correct implementation depends

on many intricacies, which are described in [155].  In particular, it is important to normalize the eigenvectors in such

a way that the elements of [T ] as well as the modal surge admittances Y  both become minimum phase shifti c-mode-i

functions.  This is achieved by making one element of each eigenvector a real and constant number through the entire

frequency range.  Furthermore, standard eigenvalue/eigenvector subroutines do not produce smooth curves of [T ] andi

[Y ] as a function of frequency, because the order in which the eigenvalues are calculated often changes as onec-mode

moves from one frequency point to the next.  This problem was solved by using an extension of the Jacobi method for

complex symmetric matrices.  Symmetry is obtained by reformulating the eigenproblem
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in the form

where

and

with [L] being the lower triangular matrix obtained from the Choleski decomposition of [Y’ ] [157].  The Choleskiphase

decomposition is a modification of the Gauss elimination method, as explained in Appendix III.  One can also replace

[L] in Eq. (5.62) with the square root of [Y’ ] obtained fromphase

where [ ] is the diagonal matrix of the square roots of the eigenvalues, and [X[ is the eigenvector matrix of [Y’ ].1/2
phase

Both approaches are very efficient if G’ is ignored, or if tan  is constant for all dielectrics in the cable system, because

[L] or [Y’ ]  must then only be computed once for all frequencies.phase
1/2

For parallel single core cables layed in the ground (not in air), [Y’] is diagonal if loop equations are used.  In

that case it is more efficient to find the eigenvalues and eigenvectors for [Y’ ][Z’ ], where both [L] and [Y’ ]loop loop loop
1/2

become the same diagonal matrix with %Y’  as its elements.  The conversion back to phase quantities is trivial withloop-i

Eq. (5.50).

The reason why the Jacobi procedure produces smooth eigenvectors is that the Jacobi algorithm requires an

initial guess for the solution of the eigenvectors.  This initial guess is readily available from the solution of the

eigenproblem of the preceding frequency step; consequently, the order of the eigenvectors from one calculation to the

next is not lost.

Figure 5.27(a) shows the magnitude of the elements of row 3 of the eigenvector matrix [T ] for the same 6-i

conductor system as in Fig. 5.24, when standard eigenvalue/eigenvector routines are used.  Fig. 5.27(b), on the other

hand, shows the same elements of [T ] calculated with the modified Jacobi algorithm.i

As an application for this cable model, consider the case of three 230 kV single-core cables (with core and

sheath), buried side by side in horizontal configuration, with a length of 10 km.  A unit-step voltage is applied to the

core of phase A, and the cores of phases B and C as well as all three sheaths are left ungrounded at both ends.  The unit-

step function was approximated as a periodic rectangular pulse of 10 ms duration and a period of 20 ms with a Fourier

series containing 500 harmonics,
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The wave front of this approximation is shown in Fig. 5.28.  Choosing a Fourier series

approximation for the voltage source offered the advantage that exact answers could be found as well, by using ac

steady-state solutions with exact equivalent -circuits (Section 4.2.1.3) at each of the 500 frequencies, and by

superimposing them.  Fig. 5.29 and 5.30 show the EMTP simulation results in the region of the third pulse,

superimposed on the exact answers.  The two 
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Fig. 5.27 -
Magnitude of the elements of row 3 of [T ] (same 6-conductor system as in Fig. 5.24)i

curves are indistinguishable in this third pulse region where the phenomena have already become more or less periodic.

This shows that the EMTP cable model is capable of producing highly accurate answers.  The insert on the right-hand

side of Fig. 5.29 shows the response to the first pulse, where the EMTP simulation results differ slightly from the exact

answers, not because of inaccuracies in the model but because the EMTP starts from zero initial conditions while the

exact answer assumes periodic behavior even for t < 0.
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KPFWEVCPEGU�VGPF�VQ�HKNVGT�QWV�VJG�JKIJ�HTGSWGPEKGU��UWEJ�C�NQY�HTGSWGPE[�4�.�EKTEWKV�CRRGCTU�VQ�DG�TGCUQPCDNG�

6Q�GZRNCKP�VJG�FGTKXCVKQP�QH�UWEJ�6JGXGPKP�GSWKXCNGPV�EKTEWKVU��VJG�RTCEVKECN�GZCORNG�QH�(KI������UJCNN�DG

WUGF� =��?��YJGTG� VJG� HGGFKPI� PGVYQTM� EQPUKUVU� QH� VJTGG� IGPGTCVQTU� CPF� VYQ� VJTGG�YKPFKPI� VTCPUHQTOGTU�� � 6JG

VTCPUHQTOGT�UJQTV�EKTEWKV�TGCEVCPEGU�CTG�: ���������R�W���: ���������R�W���: ���������R�W���CPF�VJG�IGPGTCVQT*. *6 .6

TGCEVCPEG�KU�:� ����������R�W���CNN�DCUGF�QP����F



���

VJTGG�YKPFKPI
VTCPUHQTOGTU

6JG��VJ�IGPGTCVQT�YCU�FKUEQPPGEVGF
HQT�CEEGRVCPEG�VGUVKPI�

(KI��������0GVYQTM�EQPHKIWTCVKQP�HQT�XCTKQWU�HKGNF�VGUVU�CV�%'/+)��$TC\KN�=��?


C� 2QUKVKXG�UGSWGPEG�
PGICVKXG 
D� <GTQ�UGSWGPEG
UGSWGPEG�KFGPVKECN��GZEGRV�VJCV
XQNVCIG�UQWTEGU�CTG�UJQTVGF�

/8#�CV����*\���9KVJ�VJG�YGNN�MPQYP�GSWKXCNGPV�UVCT�EKTEWKV�HQT�VJTGG�YKPFKPI�VTCPUHQTOGTU�
UGG�5GEVKQP���������VJG

RQYGT�RNCPV�KP�(KI������ECP�DG�TGRTGUGPVGF�YKVJ�VJG�RQUKVKXG�CPF�\GTQ�UGSWGPEG�PGVYQTMU�QH�(KI��������(QT�UKORNKEKV[�

TGUKUVCPEGU�CTG�KIPQTGF��DWV�VJG[�EQWNF�GCUKN[�DG�KPENWFGF���+V�KU�HWTVJGT�CUUWOGF�JGTG�VJCV�VJG�\GTQ�UGSWGPEG�TGCEVCPEG

XCNWGU�QH�VJG�VTCPUHQTOGT�CTG�VJG�UCOG�CU�VJG�RQUKVKXG�UGSWGPEG�XCNWGU��YJKEJ�KU�QPN[�EQTTGEV�HQT�VJTGG�RJCUG�DCPMU

DWKNV�HTQO�UKPING�RJCUG�WPKVU��DWV�PQV�SWKVG�EQTTGEV�HQT�VJTGG�RJCUG�WPKVU�
KH�VJG�\GTQ�UGSWGPEG�XCNWGU�YGTG�MPQYP�



���

(KI��������6JGXGPKP�GSWKXCNGPV�EKTEWKVU�KP�UGSWGPEG�SWCPVKVKGU

(KI��������6JTGG�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�KP�RJCUG�SWCPVKVKGU

(KI��������'SWKXCNGPV�EKTEWKVU�HQT�VJG�RQYGT�RNCPV�
TGCEVCPEG�XCNWGU�KP�R�W��DCUGF

QP�����/8#�CV����*\�

VJGP�VJQUG�XCNWGU�EQWNF�QH�EQWTUG�DG�WUGF�KP�(KI�����
D�����(WTVJGTOQTG��VJG�IGPGTCVQT�KU�OQFGNNGF�CU�C�U[OOGVTKECN

XQNVCIG�UQWTEG�'��DGJKPF�:� ���0QVG�VJCV�VJG�FGNVC�EQPPGEVGF�YKPFKPIU�CEV�CU�UJQTV�EKTEWKVU�HQT�\GTQ�UGSWGPEG�EWTTGPVUF

KP�(KI�����
D���YJKNG� VJG�IGPGTCVQTU�CTG�FKUEQPPGEVGF�VQ�HQTEG�+ �������6JG�\GTQ�UGSWGPEG�RCTCOGVGTU�QH� VJG\GTQ

IGPGTCVQTU�CTG�VJGTGHQTG�KTTGNGXCPV�KP�VJKU�GZCORNG�

6JG�PGVYQTMU�QH�(KI������ECP�PQY�DG�TGFWEGF�VQ�VJG�VJTGG�6JGXGPKP�GSWKXCNGPV�EKTEWKVU�QH�(KI�������YJKEJ

KP�VWTP�ECP�DG�EQPXGTVGF�VQ�QPG�VJTGG�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�CU�UJQYP�KP�(KI��������6JKU�VJTGG�RJCUG

EKTEWKV�KU�WUGF�KP�VJG�'/62�HQT�VJG�TGRTGUGPVCVKQP�QH�VJG�RQYGT�RNCPV��YKVJ�VJG�FCVC�WUWCNN[�EQPXGTVGF�HTQO�R�W��VQ

CEVWCN�XCNWGU�UGGP�HTQO�VJG�����M8�UKFG�
: ���: ���������S��: ���������S��QT�: ���������S��: ���������RQZ PGI \GTQ U O

S�CV����*\����6JG�U[OOGVTKECN�XQNVCIG�UQWTEGU�' ��' ��' �DGJKPF�VJG�EQWRNGF�KPFWEVCPEGU�KP�(KI������CTG�VJG�QRGP�C D E

EKTEWKV�XQNVCIGU�QH�VJG�RQYGT�RNCPV�QP�VJG�����M8�UKFG���+P�VJG�VTCPUKGPV�UKOWNCVKQP��VJG�OCVTKZ�=:?�KU�QDXKQWUN[

TGRNCEGF�D[�VJG�KPFWEVCPEG�OCVTKZ�=.?�

����+PFWEVCPEG�/CVTKZ�4GRTGUGPVCVKQP�QH�5KPING�2JCUG�6YQ��CPF�6JTGG�9KPFKPI�6TCPUHQTOGTU

6TCPUHQTOGTU�ECP�QPN[�DG�TGRTGUGPVGF�CU�EQWRNGF�=4?�=.?�DTCPEJGU�KH�VJG�GZEKVKPI�EWTTGPV�KU�PQV�KIPQTGF�

6JG�FGTKXCVKQPU�CTG�HCKTN[�UKORNG��CPF�UJCNN�DG�GZRNCKPGF�YKVJ�URGEKHKE�GZCORNGU�
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(KI��������6�EKTEWKV�TGRTGUGPVCVKQP�QH�VTCPUHQTOGT


���C�


���D�

������6YQ�9KPFKPI�6TCPUHQTOGTU

#UUWOG�C�UJQTV�EKTEWKV�TGCEVCPEG�QH������UJQTV�EKTEWKV�NQUUGU�QH�������CPF�CP�GZEKVKPI�EWTTGPV�QH�����DCUGF

QP�VJG�TCVKPIU�8 ��5 �QH�VJG�VTCPUHQTOGT���6JG�GZEKVCVKQP�NQUUGU�CTG�KIPQTGF��DWV�EQWNF�DG�VCMGP�KPVQ�CEEQWPV�CUTCVKPI TCVKPI

GZRNCKPGF�KP�5GEVKQP�������+H�VJG�IKXGP�SWCPVKVKGU�CTG�< ��NQCF�NQUUGU�2 ��CPF�RQYGT�TCVKPI�5 ��VJGP�VJG�TGUKUVCPEGRW NQUU TCVKPI

CPF�TGCEVCPEG�RCTV�QH�VJG�UJQTV�EKTEWKV�KORGFCPEG�CTG�

5KPEG�VJG�NQCF�NQUUGU�FQ�PQV�IKXG�CP[�KPHQTOCVKQP�CDQWV�VJGKT�FKUVTKDWVKQP�DGVYGGP�YKPFKPIU���CPF����KV�KU�DGUV�VQ

CUUWOG

+H�VJG�YKPFKPI�TGUKUVCPEGU�CTG�MPQYP��CPF�PQV�ECNEWNCVGF�HTQO�2 ��VJGP�4 �CPF�4 �OC[�QH�EQWTUG�DG�FKHHGTGPV�NQUU �RW �RW

CPF�4 ���4 �
�4 �KU�VJGP�WUGF�KP�'S��
���D����9KVJ�VJG�6�EKTEWKV�TGRTGUGPVCVKQP�HQWPF�KP�OQUV�VGZVDQQMU��VJG�R�W�RW �RW �RW

KORGFCPEGU�CTG�VJGP�CU�UJQYP�KP�(KI��������6JG�UJQTV�EKTEWKV�KORGFCPEG�������
�L�����R�W��KU�FKXKFGF�KPVQ�VYQ�GSWCN

RCTVU��CPF�VJG�OCIPGVK\KPI�TGCEVCPEG�L������R�W���YJKEJ�KU�RWTGN[�KOCIKPCT[�YJGP�GZEKVCVKQP�NQUUGU�CTG�KIPQTGF��KU

EJQUGP�VQ�IKXG�CP�KPRWV�KORGFCPEG�QH�����R�W��HTQO�QPG�UKFG��YKVJ�VJG�QVJGT�UKFG�QRGP��VQ�OCMG�VJG�GZEKVKPI�EWTTGPV

�����R�W��
VJG�TGUKUVCPEG��������R�W��KU�UQ�UOCNN�EQORCTGF�VQ�����R�W��VJCV�KV�ECP�DG�KIPQTGF�KP�HKPFKPI�VJG�XCNWG

L���������6JG�GSWCVKQPU�YKVJ�VJG�DTCPEJ�KORGFCPEG�OCVTKZ�KP�R�W��CTG�VJGP

HQT�UVGCF[�UVCVG�UQNWVKQPU��QT
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(KI��������6YQ�EQWRNGF�EQKNU

HQT�VTCPUKGPV�UQNWVKQPU��YKVJ�=4?�DGKPI�VJG�UCOG�OCVTKZ�CU�KP�'S��
���C���CPF�=.?�������T�=:?���/QUV�'/62�UVWFKGU

CTG�FQPG�YKVJ�CEVWCN�XCNWGU�TCVJGT�VJCP�YKVJ�R�W��XCNWGU���+P�VJCV�ECUG��VJG�OCVTKZ�KP�'S��
�����OWUV�DG�EQPXGTVGF�VQ

CEVWCN�XCNWGU��YKVJ

YJGTG�5 ���CRRCTGPV�RQYGT�TCVKPI�QH�VTCPUHQTOGT�TCVKPI

8 ��8 ���XQNVCIG�TCVKPIU�QH�VTCPUHQTOGT�� �

'S��
�����IKXGU�VJG�=4?�CPF�=:?�OCVTKEGU�QH�EQWRNGF�DTCPEJGU�KP�S��CU�TGSWKTGF�D[�VJG�'/62��YKVJ�VJG�EQTTGEV�VWTPU

TCVKQ�8 �8 ���+H�CNN�SWCPVKVKGU�CTG�VQ�DG�TGHGTTGF�VQ�QPG�UKFG��UC[�UKFG����VJGP�UKORN[�UGV�8 ���8 �KP�'S��
������ � � �

+V�KU�KORQTVCPV�VQ�TGCNK\G�VJCV�VJG�DTCPEJ�KORGFCPEG�OCVTKZ�=<?�KP�'S��
�����FQGU�PQV�KORN[�VJCV�VJG�VYQ

EQWRNGF�DTCPEJGU�DG�EQPPGEVGF�CU�UJQYP�KP�VJG�6�EKTEWKV�QH�(KI��������+H�KV�YGTG�KPFGGF�NKOKVGF�VQ�VJCV�EQPPGEVKQP�

QPG�EQWNF�PQV�TGRTGUGPV�C�VJTGG�RJCUG�DCPM�KP�Y[G�FGNVC�EQPPGEVKQP��DGECWUG�DQVJ�UKFGU�YQWNF�CNYC[U�DG�EQPPGEVGF

HTQO�PQFG�VQ�ITQWPF�QT�VQ�UQOG�QVJGT�EQOOQP�PQFG���+PUVGCF��=<?�UKORN[�TGRTGUGPVU�VYQ�EQWRNGF�EQKNU�
(KI�������

6JG�EQPPGEVKQPU�CTG�QPN[�FGHKPGF�VJTQWIJ�PQFG�PCOG�CUUKIPOGPVU���(QT�GZCORNG��KH�VJTGG�UKPING�RJCUG�VTCPUHQTOGTU

CTG�EQPPGEVGF�CU�C�VJTGG�RJCUG�DCPM�YKVJ�C�ITQWPFGF�Y[G�EQPPGEVKQP�QP�UKFG���CPF�C�FGNVC�EQPPGEVKQP�QP�UKFG����VJGP

VJG�HKTUV�VTCPUHQTOGT�EQWNF�JCXG�KVU�VYQ�EQWRNGF�DTCPEJGU�HTQO�PQFG�*#�VQ�ITQWPF�CPF�HTQO�.#�VQ�.$��VJG�UGEQPF

VTCPUHQTOGT�HTQO�*$�VQ�ITQWPF�CPF�.$�VQ�.%��CPF�VJG�VJKTF�VTCPUHQTOGT�HTQO�*%�VQ�ITQWPF�CPF�.%�VQ�.#���6JKU

EQPPGEVKQP�YKNN�CNUQ�ETGCVG�VJG�EQTTGEV�RJCUG�UJKHV�CWVQOCVKECNN[�
UKFG���NCIIKPI�DGJKPF�UKFG���D[���E�HQT�DCNCPEGF

RQUKVKXG�UGSWGPEG�QRGTCVKQP�KP�VJKU�RCTVKEWNCT�ECUG��

������+NN�%QPFKVKQPKPI�QH�+PFWEVCPEG�/CVTKZ

6JG�HQWT�GNGOGPVU�KP�VJG�=:?�OCVTKZ�QH�'S��
�����EQPVCKP�DCUKECNN[�VJG�KPHQTOCVKQP�HQT�VJG�GZEKVKPI�EWTTGPV


OCIPGVK\KPI�TGCEVCPEG�: �������R�W����YKVJ�VJG�UJQTV�EKTEWKV�TGCEVCPEG�DGKPI�TGRTGUGPVGF�KPFKTGEVN[�VJTQWIJ�VJGO

UOCNN�FKHHGTGPEGU�DGVYGGP�: �CPF�: ��CPF�DGVYGGP�: �CPF�: ���+H�CNN�HQWT�XCNWGU�YGTG�TQWPFGF�VQ�QPG�FKIKV�DGJKPF�� �� �� ��

VJG�FGEKOCN�RQKPV�
: ���: ���: �.�����R�W����VJGP�VJG�UJQTV�EKTEWKV�TGCEVCPEG�YQWNF�DG�EQORNGVGN[�NQUV�: ���� �� ��
UJQTV

�����+P�OQUV�UVWFKGU��KV�KU�VJG�UJQTV�EKTEWKV�TGCEVCPEG�TCVJGT�VJCP�VJG�OCIPGVK\KPI�TGCEVCPEG��JQYGXGT��YJKEJ�KPHNWGPEGU

VJG� TGUWNVU�� � +V� KU� VJGTGHQTG� KORQTVCPV� VJCV� =:?�DG�ECNEWNCVGF�CPF�RWV� KPVQ� VJG�FCVC� HKNG�YKVJ�XGT[�JKIJ�CEEWTCE[



: UJQTV ' :
��

&
: �

��

:
��

UGGP HTQO UKFG �

=:? '

��� �������� ��������

�������� �������� ��������

�������� �������� ��������

R�W�

���


����


����


V[RKECNN[�YKVJ�CV�NGCUV���QT���FKIKVU���VQ�OCMG�EGTVCKP�VJCV�VJG�UJQTV�EKTEWKV�TGCEVCPEG

KU�UVKNN�TGCUQPCDN[�CEEWTCVG���+V�KU�JKIJN[�TGEQOOGPFGF�VQ�ECNEWNCVG�: �HTQO�'S��
������VQ�EJGEM�JQY�OWEJ�KV�FKHHGTUUJQTV

HTQO�VJG�QTKIKPCN�VGUV�FCVC���(QT�C�VTCPUHQTOGT�YKVJ�����UJQTV�EKTEWKV�TGCEVCPEG�CPF������GZEKVKPI�EWTTGPV��VJG�XCNWGU

QH�< ��< ��< �YQWNF�JCXG�VQ�DG�CEEWTCVG�VQ�YKVJKP�v�������VQ�CEJKGXG�CP�CEEWTCE[�QH�v����HQT�: ���6JKU�� �� ��
UJQTV

CEEWTCE[�RTQDNGO�KU�QPG�QH�VJG�TGCUQPU�YJ[�< ��< ��< �ECPPQV�DG�OGCUWTGF�FKTGEVN[�KP�VGUVU�KH�VJKU�FCVC�KU�VQ�EQPVCKP�� �� ��

VJG�UJQTV�EKTEWKV�VGUV�KPHQTOCVKQP�DGUKFGU�VJG�GZEKVCVKQP�VGUV�KPHQTOCVKQP���/CVJGOCVKECNN[��=:?�KU�CNOQUV�UKPIWNCT�CPF

VJGTGHQTG�KNN�EQPFKVKQPGF��VJG�OQTG�UQ�VJG�UOCNNGT�VJG�GZEKVKPI�EWTTGPV�KU���'ZRGTKGPEG�JCU�UJQYP�VJCV�VJG�KPXGTUKQP

QH�=:?�KPUKFG�VJG�'/62�FQGU�PQV�ECWUG�CP[�RTQDNGOU��CU�NQPI�CU�XGT[�JKIJ�CEEWTCE[�KU�WUGF�KP�VJG�KPRWV�FCVC�

2TQDNGOU�OC[�CRRGCT�QP�NQY�RTGEKUKQP�EQORWVGTU��JQYGXGT���6JG�CWVJQT�VJGTGHQTG�RTGHGTU�KPXGTUG�KPFWEVCPEG�OCVTKZ

TGRTGUGPVCVKQPU��CU�FKUEWUUGF�KP�5GEVKQP�����

������6JTGG�9KPFKPI�6TCPUHQTOGTU

6JG�KORGFCPEG�OCVTKZ�QH�UKPING�RJCUG�VJTGG�YKPFKPI�VTCPUHQTOGTU�ECP�DG�QDVCKPGF�KP�C�UKOKNCT�YC[�YKVJ�VJG

YGNN�MPQYP�UVCT�EKTEWKV�WUGF�KP�(KI��������+P�VJCV�EKTEWKV��VJG�OCIPGVK\KPI�TGCEVCPEG�KU�WUWCNN[�EQPPGEVGF�VQ�VJG�UVCT

RQKPV��DWV�UKPEG�KVU�WPUCVWTCVGF�XCNWG�KU�OWEJ�NCTIGT�VJCP�VJG�UJQTV�EKTEWKV�TGCEVCPEGU��KV�EQWNF�DG�EQPPGEVGF�VQ�GKVJGT

VJG�RTKOCT[��UGEQPFCT[�QT�VGTVKCT[�UKFG�CU�YGNN���#UUWOKPI�VJCV�VJG�GZEKVKPI�EWTTGPV�HQT�VJG�GZCORNG�QH�(KI������KU

���OGCUWTGF�HTQO�VJG�RTKOCT[�UKFG��YKVJ�GZEKVCVKQP�NQUUGU�KIPQTGF��VJG�OCIPGVK\KPI�TGCEVCPEG�KP�VJG�UVCT�RQKPV�YQWNF

VJGP�DG����������R�W���6JGP

6JG�RCTVKEWNCT�EQPPGEVKQP�YQWNF�CICKP�DG�GUVCDNKUJGF�VJTQWIJ�VJG�PQFG�PCOGU�CV�DQVJ�GPFU�QH�VJG�DTCPEJGU���(QT

GZCORNG��VJG�VJTGG�DTCPEJGU�EQWNF�DG�EQPPGEVGF�HTQO�PQFG�*#�VQ�ITQWPF��.#�VQ�.$��CPF�6#�VQ�6$���6Q�EQPXGTV

'S��
�����VQ�CEVWCN�XCNWGU��FKXKFG�CNN�GNGOGPVU�D[�VJG�RQYGT�TCVKPI�5 ��CPF�OWNVKRN[�VJG�HKTUV�TQY�CPF�EQNWOP�YKVJTCVKPI

XQNVCIG�TCVKPI�8 ��VJG�UGEQPF�TQY�CPF�EQNWOP�YKVJ�8 ��CPF�VJG�VJKTF�TQY�CPF�EQNWOP�YKVJ�8 �� � �

6JG�=4?��CPF�=:?�OCVTKEGU�ECP�GKVJGT�DG�FGTKXGF�D[�JCPF��QT�VJG[�ECP�DG�QDVCKPGF�HTQO�VJG�UWRRQTV�TQWVKPGU

:(14/'4��$%64#0��QT�64'.')�KP�VJG�$2#�XGTUKQP�QH�VJG�'/62���6JG�NCVVGT�VYQ�UWRRQTV�TQWVKPGU�YGTG

FGXGNQRGF�HQT�VJTGG�RJCUG�WPKVU��DWV�ECP�DG�WUGF�HQT�UKPING�RJCUG�WPKVU�CU�YGNN�

����+PXGTUG�+PFWEVCPEG�/CVTKZ�4GRTGUGPVCVKQP�QH�5KPING�2JCUG�6YQ��CPF�6JTGG�9KPFKPI�6TCPUHQTOGTU

+H�VJG�GZEKVKPI�EWTTGPV�KU�KIPQTGF��VJGP�VJG�QPN[�YC[�VQ�TGRTGUGPV�VTCPUHQTOGTU�KU�YKVJ�OCVTKEGU�=4?�CPF�=.? ���

YJKEJ�CTG�JCPFNGF�D[�VJG�'/62�CU�FGUETKDGF�KP�5GEVKQP���������6JG�CWVJQT�RTGHGTU�VJKU�TGRTGUGPVCVKQP�QXGT�CNN�QVJGTU�

DGECWUG�VJG�OCVTKEGU�=4?�CPF�=.? �CTG�PQV�KNN�EQPFKVKQPGF��CPF�DGECWUG�CP[�XCNWG�QH�GZEKVKPI�EWTTGPV��KPENWFKPI�\GTQ���
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ECP�DG�WUGF���6JG�DWKNV�KP�UVCT�EKTEWKV�KP�VJG�$2#�XGTUKQP�QH�VJG�'/62�WUGU�VJKU�TGRTGUGPVCVKQP�KPVGTPCNN[�CU�YGNN�
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YJKEJ�KU

YKVJ < ���R�W��UJQTV�EKTEWKV�KORGFCPEG�
OCIPKVWFG��KM�RW
UJQTV

4 �
�4 ���GKVJGT� R�W�� NQCF� NQUUGU� KP� UJQTV�EKTEWKV� VGUV� DGVYGGP� K� CPF�M�� QT� UWO�QH� R�W��YKPFKPIK� RW M� RW

TGUKUVCPEGU�

6JG�YKPFKPI�TGUKUVCPEGU�VJGP�HQTO�C�FKCIQPCN�OCVTKZ�=4?��CPF

YKVJ�=;?�DGKPI�RWTGN[�DWKNV�HTQO�TGCEVCPEG�XCNWGU�LT.���$QVJ�=4?�CPF�=.? �CTG�WUGF�KP�'S��
�����VQ�TGRTGUGPV�VJG�0���

EQKN�VTCPUHQTOGT�

5WRRQTV�TQWVKPG�$%64#0�WUGU�VJKU�RTQEGFWTG�HQT�QDVCKPKPI�=4?�CPF�=.? �HTQO�VJG�VTCPUHQTOGT�VGUV�FCVC���

YKVJ�VYQ�CFFKVKQPCN�TGHKPGOGPVU�

C� +H�VJG�YKPFKPI�TGUKUVCPEGU�CTG�PQV�IKXGP��DWV�VJG�NQCF�NQUUGU�KP�VJG�UJQTV�EKTEWKV�VGUVU�CTG�MPQYP�

VJGP� VJG�TGUKUVCPEGU�ECP�DG�ECNEWNCVGF�HTQO�'S��
�����HQT�0����CPF�HTQO�VJG�HQNNQYKPI�VJTGG
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GSWCVKQPU�HQT�0�����

5VTKEVN[�URGCMKPI��'S��
�����CPF�
������CTG�PQV�SWKVG�EQTTGEV��DGECWUG�VJG�NQCF�NQUUGU�EQPVCKP�UVTC[

NQUUGU�KP�CFFKVKQP�VQ�VJG�+ 4�NQUUGU��DWV�VJG�TGUWNVU�UJQWNF�DG�TGCUQPCDNG���(QT�VTCPUHQTOGTU�YKVJ���

QT�OQTG�EQKNU�VJGTG�KU�PQ�GCU[�YC[�VQ�HKPF�TGUKUVCPEGU�HTQO�VJG�NQCF�NQUUGU��CPF�EQKN�TGUKUVCPEGU

OWUV�DG�URGEKHKGF�CU�KPRWV�FCVC�KH�0�$���

D� #FFKVKQPCN�DTCPEJGU�ECP�DG�CFFGF�VQ�TGRTGUGPV�VJG�GZEKVKPI�EWTTGPV��CU�FGUETKDGF�KP�5GEVKQP�����

6Q�UJQTV�FGTKXCVKQPU�HQT�C�PWOGTKECN�GZCORNG��NGV�WU�HKTUV�WUG�VJG�VYQ�YKPFKPI�VTCPUHQTOGT�QH�(KI�������YKVJ

GZEKVKPI�EWTTGPV�KIPQTGF���6JG�TGUKUVCPEG�CPF�TGCEVCPEG�RCTV�KU�CNTGCF[�UGRCTCVGF�KP�VJKU�ECUG��YKVJ�4 ���������CPFRW

: ����������6JG�TGFWEGF�TGCEVCPEG�OCVTKZ�QH�'S��
������KU�LWUV�C�UECNCT�KP�VJKU�ECUG��L: ���L������CPF�KVURW RW
TGFWEGF

KPXGTUG�KU�VJG�TGEKRTQECN�; ����L�����#FFKPI�C�UGEQPF�TQY�CPF�EQNWOP�YKVJ�'S��
������RTQFWEGURW
TGFWEGF

YJKEJ��VQIGVJGT�YKVJ�4 ���4 �����������KU�VJG�UCOG�TGUWNV�UJQYP�KP�'S��
�������RW ��RW

(QT� VJG�GZCORNG�QH� VJG�VJTGG�YKPFKPI�VTCPUHQTOGT�WUGF�CHVGT�'S��
������� VJG�TGFWEGF�TGCEVCPEG�OCVTKZ


YKVJQWV�VJG�HCEVQT�L��KU

YJKEJ��CHVGT�KPXGTUKQP��DGEQOGU

QT�CHVGT�CFFKPI�VJG�VJKTF�TQY�CPF�EQNWOP�YKVJ�'S��
������
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C� 6JTGG�NGIIGF�EQTG 
D� (KXG�NGIIGF�EQTG 
E��5JGNN�V[RG�FGUKIP
FGUKIP FGUKIP

(KI��������6JTGG�RJCUG�VTCPUHQTOGTU

YJKEJ�KU�VJG�UCOG�CPUYGT�CU�VJG�QPG�IKXGP�CHVGT�'S��
�������GZEGRV�HQT�OKPQT�TQWPF�QHH�GTTQTU�CPF�HQT�C�EJCPIG�KP

DCUG�RQYGT�HTQO���/8#�VQ�����/8#���6JG�UVCT�EKTEWKV�GSWKXCNGPV�EKTEWKV�QH�C�VJTGG�YKPFKPI�VTCPUHQTOGT�KU�VJGTGHQTG

LWUV�C�URGEKCN�ECUG�QH�VJG�IGPGTCN�OGVJQF�HQT�0�EQKNU�FKUEWUUGF�JGTG�

����/CVTKZ�4GRTGUGPVCVKQP�QH�6JTGG�2JCUG�0�%QKN�6TCPUHQTOGTU

6JG�HKTUV�CVVGORV�VQ�GZVGPF�UKPING�RJCUG�VQ�VJTGG�RJCUG�VTCPUHQTOGT�OQFGNU�YCU�VJG�CFFKVKQP�QH�C�\GTQ�

UGSWGPEG�TGNWEVCPEG�VQ�VJG�GSWKXCNGPV�UVCT�EKTEWKV�
�UCVWTCDNG�VTCPUHQTOGT�GNGOGPV��KP�VJG�$2#�'/62����6JKU�YCU

UKOKNCT�VQ�VJG�CRRTQCEJ�WUGF�QP�VTCPUKGPV�PGVYQTM�CPCN[\GTU��YJGTG�OCIPGVKE�EQWRNKPI�COQPI�VJG�VJTGG�EQTG�NGIU�KU

WUWCNN[�OQFGNNGF�YKVJ�VJG�CFFKVKQP�QH�GZVTC�FGNVC�EQPPGEVGF�YKPFKPI�VQ�C�VJTGG�RJCUG�DCPM�EQPUKUVKPI�QH�UKPING�RJCUG

WPKVU���6Q�TGNCVG�VJG�CXCKNCDNG�VGUV�FCVC�VQ�VJG�FCVC�QH�VJG�CFFGF�YKPFKPI�KU�WPHQTVWPCVGN[�FKHHKEWNV��KH�PQV�KORQUUKDNG�

(QT�GZCORNG��C�VYQ�YKPFKPI�VJTGG�RJCUG�WPKV�KU�EJCTCEVGTK\GF�D[�QPN[�VYQ�UJQTV�EKTEWKV�KORGFCPEGU�
QPG�HTQO�VJG

RQUKVKXG�UGSWGPEG�VGUV��CPF�VJG�QVJGT�HTQO�VJG�\GTQ�UGSWGPEG�VGUV����#FFKPI�FGNVC�EQPPGEVGF�YKPFKPIU�VQ�UKPING�RJCUG

VYQ�YKPFKPI�VTCPUHQTOGTU�YQWNF�TGSWKTG�VJTGG�UJQTV�EKTEWKV�KORGFCPEGU��JQYGXGT��DGECWUG�VJKU�VTKEM�EQPXGTVU�VJG

OQFGN�KPVQ�C�VJTGG�YKPFKPI�VTCPUHQTOGT���#FFKPI�GZVTC�FGNVC�EQPPGEVGF�YKPFKPIU�DGEQOGU�GXGP�OQTG�EQORNKECVGF

HQT�VJTGG�RJCUG�VJTGG�YKPFKPI�WPKVU��PQV�QPN[�KP�HKVVKPI�VJG�OQFGN�FCVC�VQ�VJG�VGUV�FCVC��DWV�CNUQ�DGECWUG�C�HQWT�YKPFKPI

OQFGN�YQWNF�DG�TGSWKTGF�HQT�YJKEJ�VJG�UVCT�EKTEWKV�KU�PQ�NQPIGT�XCNKF�=���?���+V�YCU�VJGTGHQTG�TGCUQPCDNG�VQ�FGXGNQR

CPQVJGT�CRRTQCEJ��CU�FGUETKDGF�JGTG�

6JG�GZVGPUKQP�HTQO�UKPING�RJCUG�VQ�VJTGG�RJCUG�WPKVU�VWTPGF�QWV�VQ�DG�OWEJ�GCUKGT�VJCP�YCU�QTKIKPCNN[

VJQWIJV���%QPEGRVWCNN[��GCEJ�EQKN�QH�C�UKPING�RJCUG�WPKVU�DGEQOGU�VJTGG�EQKNU�QP�EQTG�NGIU�+��++��+++�KP�C�VJTGG�RJCUG

WPKV�
(KI���������

+P�VGTOU�QH�GSWCVKQPU��VJKU�OGCPU�VJCV�GCEJ�UECNCT�SWCPVKV[�<�QT�;�OWUV�DG�TGRNCEGF�D[�C���Z���UWDOCVTKZ�QH�VJG�HQTO
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DGVYGGP�NGIU�++�CPF�+++��GVE���&CVC�HQT�VJKU�WPU[OOGVT[�KU�WUWCNN[�PQV�CXCKNCDNG��CPF�VJG�WPU[OOGVT[�KU�VJGTGHQTG
KIPQTGF�JGTG���6Q�VCMG�KV�KPVQ�CEEQWPV�YQWNF�TGSWKTG�VJCV�C�VJTGG�RJCUG�VYQ�YKPFKPI�VTCPUHQTOGT�DG�OQFGNNGF�CU�C
UKZ�EQKN�VTCPUHQTOGT�
5GEVKQP�������YKVJ����OGCUWTGF�UJQTV�EKTEWKV�KORGFCPEGU�
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YJGTG�< �KU�VJG�UGNH�KORGFCPEG�QH�VJG�EQKN�QP�QPG�NGI��CPF�< �KU�VJG�OWVWCN�KORGFCPEG�VQ�VJG�EQKNU�QP�VJG�QVJGT�VYQU O

NGIU ���#U�KP�CP[�QVJGT�VJTGG�RJCUG�PGVYQTM�EQORQPGPV�
G�I���QXGTJGCF�NKPG���VJGUG�UGNH�CPF�OWVWCN�KORGFCPEGU�CTG�

TGNCVGF�VQ�VJG�RQUKVKXG�CPF�\GTQ�UGSWGPEG�XCNWGU�

������2TQEGFWTG�HQT�1DVCKPKPI�=4?�CPF�=.?��

$[�UKORN[�TGRNCEKPI�UECNCTU�D[���Z���UWDOCVTKEGU�QH�VJG�HQTO�
�������VJG�=4?��CPF�=.? �OCVTKZ�TGRTGUGPVCVKQP��

QH�C�VJTGG�RJCUG�VTCPUHQTOGT�KU�HQWPF�CU�HQNNQYU�

�� 5GV�WR�VJG�TGUKUVCPEG�OCVTKZ�=4?���+H�VJG�YKPFKPI�TGUKUVCPEGU�CTG�MPQYP��WUG�VJGO�KP�=4?���+H�VJG[�CTG�VQ�DG

ECNEWNCVGF�HTQO�NQCF�NQUUGU��WUG�'S��
�����HQT�0������QT�'S��
������HQT�0�������(QT�0�$����VJGTG�KU�PQ�GCU[

YC[�VQ�ECNEWNCVG�VJG�TGUKUVCPEGU���7UG�RQUKVKXG�UGSWGPEG�VGUV�FCVC�KP�VJGUG�ECNEWNCVKQPU��CPF�CUUWOG�VJCV�VJG

VJTGG�EQTTGURQPFKPI�EQKNU�QP�NGIU�+��++��+++�JCXG�KFGPVKECN�TGUKUVCPEGU�

�� (KPF�VJG�UJQTV�EKTEWKV�TGCEVCPEGU�HTQO�'S��
������HQT�RQUKVKXG�UGSWGPEG�XCNWGU���7UG�VJG�UCOG�GSWCVKQP�HQT

\GTQ�UGSWGPEG�XCNWGU��RTQXKFGF�VJG�\GTQ�UGSWGPEG�VGUV�DGVYGGP�VYQ�YKPFKPIU�FQGU�PQV�KPXQNXG�CPQVJGT

YKPFKPI�KP�FGNVC�EQPPGEVKQP���+P�VJG�NCVVGT�ECUG��VJG�FCVC�OWUV�HKTUV�DG�OQFKHKGF�CEEQTFKPI�VQ�5GEVKQP�������

�� $WKNF�VJG�TGFWEGF�TGCEVCPEG�OCVTKZ�=: ?�HTQO�'S��
������CPF�
�������D[�HKTUV�ECNEWNCVKPI�VJG�RQUKVKXGRW
TGFWEGF

CPF�\GTQ�UGSWGPEG�XCNWGU�UGRCTCVGN[�HTQO�VJG�RQUKVKXG�CPF�\GTQ�UGSWGPEG�UJQTV�EKTEWKV�TGCEVCPEGU��CPF�D[

TGRNCEKPI�GCEJ�FKCIQPCN�CPF�QHH�FKCIQPCN�GNGOGPV�D[�C���Z���UWDOCVTKZ�QH�VJG�HQTO�
��������6JG�GNGOGPVU

QH�VJKU�OCVTKZ�CTG�ECNEWNCVGF�YKVJ�'S��
������

5KPEG�VJG���Z���UWDOCVTKEGU�EQPVCKP�QPN[���FKUVKPEV�XCNWGU�: �CPF�: ��KV�KU�PQV�PGEGUUCT[�VQ�YQTM�YKVJ���ZU O

�� OCVTKEGU�� DWV� QPN[� YKVJ� RCKTU� 
: �� : ��� � &�� *GFOCP� FGTKXGF� C� �DCNCPEGF�OCVTKZ� CNIGDTC�� HQT� VJGU O

OWNVKRNKECVKQP��KPXGTUKQP��GVE���QH�UWEJ��RCKTU��=���?��YJKEJ�KU�WUGF�KP�VJG�UWRRQTV�TQWVKPGU�$%64#0�CPF

64'.')�
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�� +PXGTV�=: ?�VQ�QDVCKP�=$ ?��CICKP�WUKPI�*GFOCP	U��DCNCPEGF�OCVTKZ�CNIGDTC���CPF�GZRCPF�=$ ?RW RW RW
TGFWEGF TGFWEGF TGFWEGF

VQ�VJG�HWNN�OCVTKZ�=$ ?�YKVJ�'S��
������RW

�� 5KPEG�VJG�TGCEVCPEGU�YGTG�KP�R�W��DCUGF�QP�QPG�EQOOQP�5 ��VJG�KPXGTUG�KPFWEVCPEG�OCVTKZ�=.? �KP�CEVWCNDCUG
��

XCNWGU���*�KU�QDVCKPGF�HTQO�=$ ?�D[�OWNVKRN[KPI�GCEJ�GNGOGPV�$ �YKVJ�T�5 ���88 ��YJGTG�8 �CPF�8RW KM�RW DCUG K M K M

CTG�VJG�XQNVCIG�TCVKPIU�QH�EQKN�K�CPF�M���(QT�VJG�EQPXGTUKQP�QH�R�W��TGUKUVCPEGU�VQ�CEVWCN�XCNWGU�KP�S��OWNVKRN[

4 �YKVJ�8 ���5 �K�RW K DCUG
�

������/QFKHKECVKQP�QH�<GTQ�5GSWGPEG�&CVC�HQT�&GNVC�%QPPGEVKQPU

6JG�RTQEGFWTG�QH�5GEVKQP�������ECPPQV�DG�WUGF�FKTGEVN[�HQT�VJG�\GTQ�UGSWGPEG�ECNEWNCVKQP�QH�VTCPUHQTOGTU

YKVJ�VJTGG�QT�OQTG�YKPFKPIU�KH�QPG�QT�OQTG�QH�VJGO�CTG�FGNVC�EQPPGEVGF���#UUWOG�VJCV�C�VJTGG�YKPFKPI�VTCPUHQTOGT

JCU�Y[G�EQPPGEVGF�RTKOCT[�CPF�UGEQPFCT[�YKPFKPIU��YKVJ�VJGKT�PGWVTCNU�ITQWPFGF��CPF�C�FGNVC�EQPPGEVGF�VGTVKCT[

YKPFKPI���+P�VJKU�ECUG��VJG�\GTQ�UGSWGPEG�UJQTV�EKTEWKV�VGUV�DGVYGGP�VJG�RTKOCT[�CPF�UGEQPFCT[�YKPFKPIU�YKNN�PQV�QPN[

JCXG�VJG�UGEQPFCT[�YKPFKPI�UJQTVGF�DWV�VJG�VGTVKCT[�YKPFKPI�CU�YGNN��UKPEG�C�ENQUGF�FGNVC�EQPPGEVKQP�RTQXKFGU�C�UJQTV�

EKTEWKV�RCVJ�HQT�\GTQ�UGSWGPEG�EWTTGPVU���6JKU�URGEKCN�UKVWCVKQP�ECP�DG�JCPFNGF�D[�OQFKH[KPI�VJG�UJQTV�EKTEWKV�FCVC�HQT

CP�QRGP�FGNVC�UQ�VJCV�VJG�RTQEGFWTG�QH�5GEVKQP�������ECP�CICKP�DG�WUGF���9KVJ�VJG�YGNN�MPQYP�GSWKXCNGPV�UVCT�EKTEWKV

QH�(KI������� VJG� VJTGG� VGUV�XCNWGU� UWRRNKGF�D[� VJG�OCPWHCEVWTGT� CTG� 
�RW�� KP� VJG� UWDUETKRV�FTQRRGF� VQ� UKORNKH[

PQVCVKQP��

YJKEJ�ECP�DG�UQNXGF�HQT�: ��: ��: �* . 6

#HVGT�VJKU�OQFKHKECVKQP��VJG�UJQTV�EKTEWKV�TGCEVCPEGU�: �
�: ��: �
�: �CPF�: �
�: �CTG�WUGF�CU�KPRWV�FCVC��YKVJ* . * 6 . 6

YKPFKPI�6�PQ�NQPIGT�DGKPI�UJQTVGF�KP�VJG�VGUV�DGVYGGP�*�CPF�.�

6JG�OQFKHKECVKQP�UEJGOG�DGEQOGU�OQTG�EQORNKECVGF�KH�TGUKUVCPEGU�CTG�KPENWFGF���(QT�KPUVCPEG��'S��
����C�

DGEQOGU

YKVJ�.< .�DGKPI�VJG�XCNWG�UWRRNKGF�D[�VJG�OCPWHCEVWTGT��CPF�4 ��4 ��4 �DGKPI�VJG�YKPFKPI�TGUKUVCPEGU���6JKU*. * . 6
ENQUGF�)
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(KI���������6[RKECN�UCVWTCVKQP�EWTXG�=���?���l�����
+'''

NGCFU�VQ�C�U[UVGO�QH�PQPNKPGCT�GSWCVKQPU��YJKEJ�KU�UQNXGF�D[�0GYVQP	U�OGVJQF�KP�VJG�UWRRQTV�TQWVKPG�$%64#0���+V

YQTMU�HQT� VJTGG�YKPFKPI�VTCPUHQTOGTU�YKVJ�Y[G�Y[G�FGNVC��CPF�YKVJ�Y[G�FGNVC�FGNVC��EQPPGEVKQPU�UQ�HCT��YJKEJ

UJQWNF�EQXGT�OQUV�RTCEVKECN�ECUGU�

����'ZEKVKPI�%WTTGPV

6JG�GZEKVKPI�EWTTGPV�KU�XGT[�OWEJ�XQNVCIG�FGRGPFGPV�CDQXG�VJG��MPGG�RQKPV��QH�VJG�UCVWTCVKQP�EWTXG�8��

H
K����(KI�������UJQYU�C�V[RKECN�EWTXG�HQT�C�OQFGTP�JKIJ�XQNVCIG�VTCPUHQTOGT�YKVJ�ITCKP�QTKGPVGF�UVGGN��YKVJ�VJG�MPGG�

RQKPV�CTQWPF�����VQ�����VKOGU�TCVGF�HNWZ�=���?���6JG�XCNWG�QH�VJG�KPETGOGPVCN�KPFWEVCPEG�F8�FK�KU�HCKTN[�NQY�KP�VJG

UCVWTCVGF�TGIKQP��CPF�HCKTN[�JKIJ�KP�VJG�WPUCVWTCVGF�TGIKQP���6JG�GZEKVKPI�EWTTGPV�KP�VJG�WPUCVWTCVGF�TGIKQP�ECP�GCUKN[

DG�KPENWFGF�KP�VJG�=.?��QT�=.? �TGRTGUGPVCVKQPU���'ZVTC�PQPNKPGCT�DTCPEJGU�CTG�PGGFGF�VQ�KPENWFG�UCVWTCVKQP�GHHGEVU���

CPF�GZVTC�TGUKUVCPEG�DTCPEJGU�VQ�KPENWFG�GZEKVCVKQP�NQUUGU�

������.KPGCT�
7PUCVWTCVGF��'ZEKVKPI�%WTTGPV

(QT�UKPING�RJCUG�WPKVU�CPF�HQT�VJTGG�RJCUG�WPKVU�YKVJ�HKXG�NGIIGF�EQTG�QT�UJGNN�V[RG�FGUKIP�
(KI�����
D��CPF


E���� VJG� NKPGCT�GZEKVKPI�EWTTGPV� KU�XGT[�UOCNN�CPF�ECP�QHVGP�DG� KIPQTGF�� � +H� KV� KU� KIPQTGF�� VJGP� VJG� =.? �OCVTKZ��

TGRTGUGPVCVKQP�FGUETKDGF�KP�5GEVKQP�����VQ�����OWUV�DG�WUGF���#�
UOCNN��GZEKVKPI�EWTTGPV�OWUV�CNYC[U�DG�KPENWFGF�

JQYGXGT��KH�=.?�OCVTKEGU�CTG�WUGF��CU�GZRNCKPGF�KP�5GEVKQP�������(QT�VJTGG�RJCUG�WPKVU�YKVJ�VJTGG�NGIIGF�EQTG�FGUKIP�

VJG�GZEKVKPI�EWTTGPV�KU�HCKTN[�JKIJ�KP�VJG�\GTQ�UGSWGPEG�VGUV�
G�I����������CPF�UJQWNF�VJGTGHQTG�PQV�DG�PGINGEVGF�

6JG� GZEKVKPI� EWTTGPV� JCU� CP� KOCIKPCT[� RCTV�� YJKEJ� KU� VJG� �OCIPGVK\KPI� EWTTGPV�� HNQYKPI� VJTQWIJ� VJG

OCIPGVK\KPI�KPFWEVCPEG�. ���+V�CNUQ�JCU�C�UOCNNGT�TGCN�RCTV�
V[RKECNN[�����QH�VJG�KOCIKPCT[�RCTV���YJKEJ�CEEQWPVU�HQTO

GZEKVCVKQP�NQUUGU���6JGUG�NQUUGU�CTG�QHVGP�KIPQTGF���6JG[�ECP�DG�OQFGNNGF�TGCUQPCDN[�YGNN��JQYGXGT��YKVJ�C�UJWPV

EQPFWEVCPEG�) �KP�RCTCNNGN�YKVJ�VJG�OCIPGVK\KPI�KPFWEVCPEG�. ���6JG�R�W��OCIPGVK\KPI�EQPFWEVCPEG�KUO O
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CPF�VJG�TGEKRTQECN�QH�VJG�R�W��OCIPGVK\KPI�TGCEVCPEG�KU

YKVJ 2 ��GZEKVCVKQP�NQUU�KP�GZEKVCVKQP�VGUV�GZE

+ ��OCIPKVWFG�QH�GZEKVKPI�EWTTGPV�KP�GZEKVCVKQP�VGUV�GZE

5 ��RQYGT�TCVKPI��CPFTCVKPI

+ ��EWTTGPV�TCVKPI�TCVKPI

6Q�CUUGUU�VJG�TGNCVKXG�OCIPKVWFGU�QH�) �CPF���: ��NGV�WU�VCMG�VJG�XCNWGU�HTQO�VJG�GZCORNG�QH�5GEVKQP�����CU�V[RKECNO O


: ��������4 ���������+ ���������(WTVJGTOQTG��CUUWOG�VJCV�VJG�GZEKVCVKQP�NQUU�8 ) �CV�TCVGF�XQNVCIG�KU����UJQTV UJQTV GZE O
�

QH�VJG�NQCF�NQUU�+ 4 �CV�TCVGF�EWTTGPV�
C�V[RKECN�TCVKQ�HQT�RQYGT�VTCPUHQTOGTU����6JGP�) �����������CPF�+ �+�
UJQTV O�RW GZE TCVKPI

���������6JG�TGEKRTQECN�QH�VJG�R�W��OCIPGVK\KPI�TGCEVCPEG�KU�VJGTGHQTG�ENQUG�VQ�VJG�XCNWG�QH�VJG�R�W��GZEKVKPI�EWTTGPV�

YKVJ�VJG�GTTQT�DGKPI�NGUU�VJCP����KP�VJG�PWOGTKECN�GZCORNG�

*QY� VQ� KPENWFG� VJG� NKPGCT� GZEKVKPI� EWTTGPV� KP� VJG�OQFGN� FGRGPFU� QP�YJGVJGT� CP� =.? �� QT� =.?�OCVTKZ��

TGRTGUGPVCVKQP�KU�WUGF��CPF�YJGVJGT�VJG�VTCPUHQTOGT�KU�C�UKPING�RJCUG�QT�C�VJTGG�RJCUG�WPKV�

��������5KPING�2JCUG�6TCPUHQTOGTU

+P�VJG�=.?�OCVTKZ�TGRTGUGPVCVKQP��VJG�OCIPGVK\KPI�KPFWEVCPEG�. �YKNN�CNTGCF[�JCXG�DGGP�KPENWFGF�KP�VJGO

OQFGN���7UWCNN[��VJG�6�EKTEWKV�QH�(KI�������QT�VJG�UVCT�EKTEWKV�QH�(KI������YKVJ�. �EQPPGEVGF�VQ�UVCT�RQKPV�5��KU�WUGFO

KP�VJG�FGTKXCVKQP�QH�=.?���5KPEG�. �KU�OWEJ�NCTIGT�VJCP�. ��KV�EQWNF�DG�RNCEGF�CETQUU�VJG�VGTOKPCNU�QH�VJG�JKIJ�O�RW UJQTV�RW

NQY�QT�VGTVKCT[�UKFG�YKVJ�GSWCN�LWUVKHKECVKQP���#NVGTPCVKXGN[���. �EQWNF�DG�EQPPGEVGF�VQ�DQVJ�JKIJ�CPF�NQY�UKFG�O�RW

YJKEJ�YQWNF�EQPXGTV�VJG�6�EKTEWKV�QH�VJG�VYQ�YKPFKPI�VTCPUHQTOGT�KPVQ�C�B�EKTEWKV��QT��. �EQWNF�DG�EQPPGEVGF�VQO�RW

CNN���UKFGU�KP�VJG�ECUG�QH�C�VJTGG�YKPFKPI�VTCPUHQTOGT���6JG�EQPXGTUKQP�QH�. �KPVQ�CEVWCN�XCNWGU�KU�FQPG�KP�VJG�WUWCNO�RW

YC[�D[�WUKPI�VJG�XQNVCIG�TCVKPI�HQT�VJCV�UKFG�VQ�YJKEJ�VJG�KPFWEVCPEG�KU�VQ�DG�EQPPGEVGF���(QT�GZCORNG��EQPPGEVKPI

VJG�R�W��KPFWEVCPEG��. �VQ�CNN���UKFGU�YQWNF�OGCP�VJCV�VJG�CEVWCN�XCNWGU�QH�VJGUG���KPFWEVCPEGU�CTGO�RW
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+P�VJG�=.? �OCVTKZ�TGRTGUGPVCVKQP��VJG��KPVGTPCN��PQFGU�QH�VJG�6��QT�UVCT�EKTEWKV�CTG�PQV�CXCKNCDNG��CPF�VJG�OCIPGVK\KPI��

KPFWEVCPEG�OWUV�VJGTGHQTG�DG�EQPPGEVGF�CETQUU�QPG�QT�CNN��GZVGTPCN��VGTOKPCNU��CU�FKUEWUUGF�CDQXG���%QPPGEVKPI�KV

CETQUU�UKFG�K�KU�VJG�UCOG�CU�CFFKPI���. �VQ�VJG�K�VJ�FKCIQPCN�GNGOGPV�QH�=.? ���6JKU�OCMGU�=.? �PQPUKPIWNCT��CPF�KVO
�� ��

EQWNF�VJGTGHQTG�DG�KPXGTVGF�KH�VJG�WUGT�RTGHGTU�=4?��CPF�=.?�OCVTKEGU���6JKU�KPXGTUKQP�QRVKQP�KU�CXCKNCDNG�KP�VJG�UWRRQTV

TQWVKPG�$%64#0��GXGP�VJQWIJ�VJKU�YTKVGT�RTGHGTU�VQ�YQTM�YKVJ�=.? �DGECWUG�=.?�KU�OQTG�QT�NGUU�KNN�EQPFKVKQPGF�CU��

FKUEWUUGF�KP�5GEVKQP�������

9JKNG�. �FQGU�PQV�ETGCVG�GZVTC�DTCPEJGU��DWV��FKUCRRGCTU��KPUVGCF�KPVQ�VJG�=.?��QT�=.? �OCVTKZ��QPG�QT�OQTGO
��

GZVTC�TGUKUVCPEG�DTCPEJGU�CTG�PGGFGF�VQ�OQFGN�GZEKVCVKQP�NQUUGU�YKVJ�) �HTQO�'S��
��������#ICKP��) �ECP�GKVJGTO�RW O�RW

DG�CFFGF�VQ�QPG�UKFG��QT�����) �VQ�DQVJ�UKFGU�QH�C�VYQ�YKPFKPI�VTCPUHQTOGT�CPF�����) �VQ�CNN�VJTGG�UKFGU�QH�CO�RW O�RW

VJTGG�YKPFKPI�VTCPUHQTOGT���6JG�EQPXGTUKQP�VQ�CEVWCN�XCNWGU�KU�CICKP�UVTCKIJVHQTYCTF��CPF�4 �����) �KU�VJGP�WUGFO O

CU�KPRWV�FCVC�HQT�VJG�GZVTC�TGUKUVCPEG�DTCPEJ�

��������6JTGG�2JCUG�6TCPUHQTOGTU

6JG�KPENWUKQP�QH�VJG�NKPGCT�GZEKVKPI�EWTTGPV�HQT�VJTGG�RJCUG�WPKVU�KU�DCUKECNN[�VJG�UCOG�CU�HQT�UKPING�RJCUG

WPKVU��GZEGRV�VJCV�) �CPF���: �HTQO�'S��
������CPF�
������CTG�PQY�ECNEWNCVGF�VYKEG��HTQO�VJG�RQUKVKXG�CU�YGNN�CUO O

HTQO�VJG�\GTQ�UGSWGPEG�GZEKVCVKQP�VGUV�FCVC���6JG�TGEKRTQECNU�QH�VJG�VYQ�OCIPGVK\KPI�KPFWEVCPEGU�

CTG�EQPXGTVGF�VQ�C���Z���OCVTKZ

YJGTG

YJKEJ�KU�CFFGF�VQ�VJG���Z���FKCIQPCN�DNQEM�KP�=.? �QH�VJG�JKIJ��NQY��QT�UQOG�QVJGT�UKFG���#NVGTPCVKXGN[����0�VKOGU��

VJG�R�W����Z���OCVTKZ�EQWNF�DG�CFFGF�VQ�VJG���Z���FKCIQPCN�DNQEMU�QH�CNN�UKFGU�QH�CP�0�YKPFKPI�VTCPUHQTOGT��CHVGT

EQPXGTUKQP�VQ�CEVWCN�XCNWGU�YKVJ�VJG�RTQRGT�XQNVCIG�TCVKPIU���#HVGT�VJGUG�CFFKVKQPU��=.? �DGEQOGU�PQPUKPIWNCT�CPF��
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(KI���������(NWZGU�KP�VJTGG�NGIIGF�EQTG�V[RG�FGUKIP

ECP�VJGTGHQTG�DG�KPXGTVGF�HQT�WUGTU�YJQ�RTGHGT�=.?�OCVTKEGU���5WRRQTV�TQWVKPG�64'.')�DWKNFU�CP�=.?�OCVTKZ�FKTGEVN[

HTQO�DQVJ�VJG�UJQTV�EKTEWKV�CPF�GZEKVCVKQP�VGUV�FCVC��CU�DTKGHN[�FGUETKDGF�KP�5GEVKQP��������

6Q�KPENWFG�GZEKVCVKQP�NQUUGU��VJTGG�EQWRNGF�TGUKUVCPEG�DTCPEJGU�OWUV�DG�CFFGF�CETQUU�VJG�VGTOKPCNU�QH�QPG

UKFG���6JG�FKCIQPCN�CPF�QHH�FKCIQPCN�GNGOGPVU�QH�VJKU�TGUKUVCPEG�OCVTKZ�CTG

6JG�GZEKVCVKQP�VGUV�HQT�VJG�RQUKVKXG�UGSWGPEG�KU�UVTCKIJVHQTYCTF��CPF�VJG�FCVC�KU�WUWCNN[�TGCFKN[�CXCKNCDNG�

5QOG�RTGECWVKQPU�CTG�PGEGUUCT[�YKVJ�VJG�\GTQ�UGSWGPEG�VGUV�FCVC��KH�KV�KU�CXCKNCDNG��QT�TGCUQPCDNG�CUUWORVKQPU�OWUV

DG�OCFG�KH�WPCXCKNCDNG�

+H� VJG� VTCPUHQTOGT� JCU� FGNVC�EQPPGEVGF�YKPFKPIU�� VJG� FGNVC� EQPPGEVKQPU� UJQWNF� DG� QRGPGF� HQT� VJG� \GTQ

UGSWGPEG�GZEKVCVKQP�VGUV���1VJGTYKUG��VJG�VGUV�TGCNN[�DGEQOGU�C�UJQTV�EKTEWKV�VGUV�DGVYGGP�VJG�GZEKVGF�YKPFKPI�CPF�VJG

FGNVC�EQPPGEVGF�YKPFKPI���1P�VJG�QVJGT�JCPF��KH�VJG�FGNVC�KU�CNYC[U�ENQUGF�KP�QRGTCVKQP��CP[�TGCUQPCDNG�XCNWG�ECP�DG

WUGF�HQT�VJG�\GTQ�UGSWGPEG�GZEKVKPI�EWTTGPV�
G�I���GSWCN�VQ�RQUKVKXG�UGSWGPEG�GZEKVKPI�EWTTGPV���DGECWUG�KVU�KPHNWGPEG

KU�WPNKMGN[�VQ�UJQY�WR�YKVJ�VJG�FGNVC�EQPPGEVGF�YKPFKPI�RTQXKFKPI�C�UJQTV�EKTEWKV�RCVJ�HQT�\GTQ�UGSWGPEG�EWTTGPVU�

+H�VJG�\GTQ�UGSWGPEG�GZEKVKPI�EWTTGPV�KU�PQV�IKXGP�D[�VJG�OCPWHCEVWTGT��C�TGCUQPCDNG�XCNWG�ECP�DG�HQWPF�CU

HQNNQYU��+OCIKPG�VJCV�QPG�NGI�QH�VJG�VTCPUHQTOGT�
#�KP�(KI��������KU�GZEKVGF��CPF�GUVKOCVG�HTQO�RJ[UKECN�TGCUQPKPI

JQY�OWEJ�XQNVCIG�YKNN�DG�KPFWEGF�KP�VJG�EQTTGURQPFKPI�EQKNU�QH�VJG�QVJGT�VYQ�NGIU�
$�CPF�%�KP�(KI����������(QT�VJG

VJTGG�NGIIGF�EQTG�FGUKIP�QH�(KI��������CRRTQZKOCVGN[�QPG�JCNH�QH�HNWZ�8 �TGVWTPU�VJTQWIJ�RJCUGU�$�CPF�%��YJKEJ#

OGCPU�VJCV�VJG�KPFWEGF�XQNVCIGU�8 �CPF�8 �YKNN�DG�ENQUG�VQ�����8 �
YKVJ�TGXGTUGF�RQNCTKV[����+H�M�KU�WUGF�HQT�VJKU$ % #

HCEVQT������VJGP
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������KU�FGTKXGF�HTQO

YKVJ�< ��< �DGKPI�VJG�UGNH�CPF�OWVWCN�OCIPGVK\KPI�KORGFCPEGU�QH�VJG�VJTGG�GZEKVGF�EQKNU���9KVJU O

CPF�< ��< �KPXGTUGN[�RTQRQTVKQPCN�VQ�+ ��+ ��'S��
������HQNNQYU���1DXKQWUN[��M�ECPPQV�DG�GZCEVN[�����RQU \GTQ GZE�RQU GZE�\GTQ

DGECWUG�VJKU�YQWNF�NGCF�VQ�CP�KPHKPKVG�\GTQ�UGSWGPEG�GZEKVKPI�EWTTGPV���#�TGCUQPCDNG�XCNWG�HQT�+ �KP�C�VJTGG�NGIIGFGZE�\GTQ

EQTG�FGUKIP�OKIJV�DG��������+H�+ �YGTG�������M�YQWNF�DGEQOG����������YJKEJ�EQOGU�ENQUG�VQ�VJG�VJGQTGVKECNGZE�RQU

NKOKV�QH�������'ZEKVKPI�VJG�YKPFKPI�QP�QPG�NGI�YKVJ�����M8�YQWNF�VJGP�KPFWEG�XQNVCIGU�QH������M8�
YKVJ�TGXGTUGF

RQNCTKV[��KP�VJG�YKPFKPIU�QH�VJG�QVJGT�VYQ�NGIU�

(QT�VJG�HKXG�NGIIGF�EQTG�V[RG�FGUKIP�QH�(KI�����
D���OC[DG�����QH�CRRTQZKOCVGN[�
����8 �YQWNF�TGVWTP#

VJTQWIJ�NGIU�$�CPF�%���+P�VJCV�ECUG��M�YQWNF�DG������QT�+ �+ �����GZE�\GTQ GZE�RQU

6JG�GZEKVCVKQP�NQUU�KP�VJG�\GTQ�UGSWGPEG�VGUV�KU�JKIJGT�VJCP�KP�VJG�RQUKVKXG�UGSWGPEG�VGUV��DGECWUG�VJG�HNWZGU

8 ��8 ��8 �KP�VJG�VJTGG�EQTGU�CTG�PQY�GSWCN��CPF�KP�VJG�ECUG�QH�C�VJTGG�NGIIGF�EQTG�V[RG�FGUKIP�OWUV�VJGTGHQTG�TGVWTP# $ %

VJTQWIJ�CKT�CPF�VCPM��YKVJ�CFFKVKQPCN�GFF[�EWTTGPV�NQUUGU�KP�VJG�VCPM���0GKVJGT�VJG�XCNWG�QH�VJG�\GTQ�UGSWGPEG�GZEKVKPI

EWTTGPV�PQT�VJG�XCNWG�QH�VJG�\GTQ�UGSWGPEG�GZEKVCVKQP�NQUU�CTG�ETKVKECN�KH�VJG�VTCPUHQTOGT�JCU�FGNVC�EQPPGEVGF�YKPFKPIU�

DGECWUG�GZEKVCVKQP�VGUVU�TGCNN[�DGEQOG�UJQTV�EKTEWKV�VGUVU�KP�UWEJ�ECUGU�

6JG�OQFKHKECVKQP�QH�=.? �HQT�OCIPGVK\KPI�EWTTGPVU�CPF�VJG�CFFKVKQP�QH�TGUKUVCPEG�DTCPEJGU�HQT�GZEKVCVKQP��

NQUUGU�ETGCVG�C�OQFGN�YJKEJ�TGRTQFWEGU�VJG�QTKIKPCN�VGUV�FCVC�XGT[�YGNN���6CDNG�����EQORCTGU�VJG�VGUV�FCVC��YJKEJ�YCU

WUGF�VQ�ETGCVG�VJG�OQFGN�YKVJ�VJG�UWRRQTV�TQWVKPG�$%64#0��YKVJ�UVGCF[�UVCVG�'/62�UQNWVKQPU�KP�YJKEJ�VJKU�OQFGN

YCU�WUGF�VQ�UKOWNCVG�VJG�VGUV�EQPFKVKQPU�
G�I���XQNVCIG�UQWTEGU�YGTG�EQPPGEVGF�VQ�QPG�UKFG��CPF�CPQVJGT�UKFG�YCU

UJQTVGF��VQ�UKOWNCVG�C�UJQTV�EKTEWKV�VGUV����+P�VJKU�ECUG��VJG�VJTGG�YKPFKPI�TGUKUVCPEGU�YGTG�URGEKHKGF�CU�KPRWV�FCVC��CPF

CP�=.?�OCVTKZ�YKVJ����FKIKV�CEEWTCE[�YCU�WUGF�VQ�OKPKOK\G�VJG�RTQDNGO�QH�KNN�EQPFKVKQPKPI���6JG�GZEKVCVKQP�FCVC�YCU

URGEKHKGF�CU�DGKPI�OGCUWTGF�HTQO�VJG�RTKOCT[�UKFG��DWV���. �CPF�UJWPV�EQPFWEVCPEG�) �YGTG�RNCEGF�CETQUU�VJGO O

VGTVKCT[�UKFG��HQT�TGCUQPU�GZRNCKPGF�KP�5GEVKQP���������$%64#0�OQFKHKGU�. �CPF�4 �KP�VJKU�UKVWCVKQP��VQ�CEEQWPV�HQTO O

VJG�KPHNWGPEG�QH�VJG�UJQTV�EKTEWKV�KORGFCPEG�DGVYGGP�VJG�RTKOCT[�CPF�VGTVKCT[�UKFG���(QT�VJG�\GTQ�UGSWGPEG�UJQTV�

EKTEWKV� KORGFCPEG�DGVYGGP�VJG�RTKOCT[�CPF�UGEQPFCT[�UKFG�� VJG�OQFKHKECVKQPU�QH�5GEVKQP�������YGTG�CRRNKGF�VQ

CEEQWPV�HQT�VJG�GHHGEV�QH�VJG�FGNVC�EQPPGEVGF�VGTVKCT[�YKPFKPI�

6CDNG�������&CVC�HQT�VJTGG�RJCUG�VJTGG�YKPFKPI�VTCPUHQTOGT�KP�;[F�EQPPGEVKQP

6;2'�1(�6'56 6'56�&#6# 5+/7.#6+10�4'57.65
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RQU��UGSWGPEG GZEKVKPI�EWTTGPV�
�� ����� �������
KP�RJCUG�#�
GZEKVCVKQP�VGUV �������
KP�RJCUG�$�

�������
KP�RJCUG�%�

GZEKVCVKQP�NQUU�
M9� ������ �������

\GTQ�UGSWGPEG GZEKVKPI�EWTTGPV�
�� ����� �������KP�CNN�RJCUGU
GZEKVCVKQP�VGUV��

GZEKVCVKQP�NQUU�
M9� ������ �������

UJQTV�EKTEWKV�VGUV � ���� �����
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�� 9KVJ�QRGP�FGNVC�QP�UKFG���
XCNWGU�YGTG�WPCXCKNCDNG�HTQO�VGUV��UKPEG�VJG[�CTG�WPKORQTVCPV�KH�FGNVC�KU�ENQUGF
KP�QRGTCVKQP��CU�GZRNCKPGF�KP�VGZV��VJG�RQUKVKXG�UGSWGPEG�XCNWGU�YGTG�WUGF�HQT�\GTQ�UGSWGPEG�CU�YGNN��

��� 9KVJ�ENQUGF�FGNVC�QP�UKFG���
���� 6JGUG�XCNWGU�YGTG�ECNEWNCVGF�HTQO�VJG�QTKIKPCN�VGUV�FCVC�IKXGP�CU�4�CPF�:�KP�RGTEGPV�YKVJ�CP�CEEWTCE[�QH

��FKIKVU�CHVGT�VJG�FGEKOCN�RQKPV�

������5CVWTCVKQP�'HHGEVU

(QT� VJG� VTCPUKGPV�CPCN[UKU�QH� KPTWUJ�EWTTGPVU��QH�HGTTQTGUQPCPEG�CPF�QH�UKOKNCT�RJGPQOGPC�KV� KU�ENGCTN[

PGEGUUCT[�VQ�KPENWFG�UCVWTCVKQP�GHHGEVU���1PN[�VJG�UVCT�EKTEWKV�TGRTGUGPVCVKQP�KP�VJG�$2#�'/62�
�UCVWTCDNG�VTCPUHQTOGT

EQORQPGPV���CEEGRVU�VJG�UCVWTCVKQP�EWTXG�FKTGEVN[��YJKNG�VJG�=.?��CPF�=.? �TGRTGUGPVCVKQPU�TGSWKTG�GZVTC�PQPNKPGCT��

KPFWEVCPEG�DTCPEJGU�HQT�VJG�UKOWNCVKQP�QH�UCVWTCVKQP�GHHGEVU�

0QPNKPGCT�KPFWEVCPEGU�QH�VJG�HQTO�QH�(KI�������ECP�QHVGP�DG�OQFGNNGF�YKVJ�UWHHKEKGPV�CEEWTCE[�CU�VYQ�UNQRG

RKGEGYKUG�NKPGCT�KPFWEVCPEGU���(KI�������UJQYU�VYQ��CPF�HKXG�UNQRG�RKGEGYKUG�NKPGCT�TGRTGUGPVCVKQPU�HTQO�C�RTCEVKECN

ECUG�=��?�HQT�VJG�U[UVGO�UJQYP�DGHQTG�KP�(KI��������6JG�UKOWNCVKQP�TGUWNVU�
(KI��������CTG�CNOQUV�KFGPVKECN��CPF�CITGG

TGCUQPCDN[�YGNN�YKVJ�HKGNF�VGUV�TGUWNVU�
(KI����������6JG�UNQRG�KP�VJG�UCVWTCVGF�TGIKQP�CDQXG�VJG�MPGG�KU�VJG�CKT�EQTG

KPFWEVCPEG��YJKEJ�KU�CNOQUV�NKPGCT�CPF�HCKTN[�NQY�EQORCTGF�YKVJ�VJG�UNQRG�KP�VJG�WPUCVWTCVGF�TGIKQP���6[RKECN�XCNWGU

HQT�CKT�EQTG�KPFWEVCPEGU�CTG��. �
. ���UJQTV�EKTEWKV�KPFWEVCPEG��HQT�VYQ�YKPFKPI�VTCPUHQTOGTU�YKVJ�UGRCTCVGUJQTV UJQTV

YKPFKPIU�=���?��QT���VQ���VKOGU�. �HQT�CWVQVTCPUHQTOGTU���+P�VJG�WPUCVWTCVGF�TGIKQP��VJG�XCNWGU�ECP�DG�HCKTN[�JKIJUJQTV

QP�XGT[�NCTIG�VTCPUHQTOGTU�
UGG�(KI��������

9JKNG�KV�OCMGU�NKVVNG�FKHHGTGPEG�VQ�YJKEJ�VGTOKPCN�VJG�WPUCVWTCVGF�KPFWEVCPEG�KU�EQPPGEVGF�



����

(KI���������6YQ�UNQRG�CPF�HKXG�UNQRG�RKGEGYKUG�NKPGCT�KPFWEVCPEG

(KI���������5WRGTKORQUGF�'/62�UKOWNCVKQP�TGUWNVU�YKVJ�VYQ��CPF�HKXG�UNQRG�RKGEGYKUG�NKPGCT
KPFWEVCPEG



����

(KI���������%QORCTKUQP�DGVYGGP�UKOWNCVKQP�CPF�HKGNF�VGUV�TGUWNVU

KV�OC[�OCMG�C�FKHHGTGPEG�HQT�VJG�UCVWTCVGF�KPFWEVCPEG��DGECWUG�QH�KVU�NQY�XCNWG���+FGCNN[��VJG�PQPNKPGCT�KPFWEVCPEG

UJQWNF�DG�EQPPGEVGF�VQ�C�RQKPV�KP�VJG�GSWKXCNGPV�EKTEWKV�YJGTG�VJG�KPVGITCVGF�XQNVCIG�KU�GSWCN�VQ�VJG�KTQP�EQTG�HNWZ�

6Q�KFGPVKH[�VJCV�RQKPV�KU�PQV�GCU[��JQYGXGT��CPF�TGSWKTGU�EQPUVTWEVKQP�FGVCKNU�PQV�PQTOCNN[�CXCKNCDNG�VQ�VJG�U[UVGO

CPCN[UV���(QT�E[NKPFTKECN�EQKN�EQPUVTWEVKQP��KV�ECP�DG�CUUWOGF�VJCV�VJG�HNWZ�KP�VJG�YKPFKPI�ENQUGUV�VQ�VJG�EQTG�YKNN

OQUVN[�IQ�VJTQWIJ�VJG�EQTG��UKPEG�VJGTG�UJQWNF�DG�XGT[�NKVVNG�NGCMCIG���6JKU�YKPFKPI�KU�WUWCNN[�VJG�VGTVKCT[�YKPFKPI

KP�VJTGG�YKPFKPI�VTCPUHQTOGTU��CPF�KP�UWEJ�ECUGU�KV�KU�VJGTGHQTG�DGUV�VQ�EQPPGEV�VJG�PQPNKPGCT�KPFWEVCPEG�CETQUU�VJG

VGTVKCT[�VGTOKPCNU���(KI�������UJQYU�VJG�UVCT�EKTEWKV�FGTKXGF�D[�5EJNQUUGT�=���?�HQT�C�VTCPUHQTOGT�YKVJ�VJTGG�E[NKPFTKECN

YKPFKPIU�
6�ENQUGUV�VQ�EQTG��*�HCTVJGUV�HTQO�EQTG��.�KP�DGVYGGP���YJGTG�VJG�KPVGITCVGF�XQNVCIG�KP�RQKPV�#�KU�GSWCN

VQ�VJG�HNWZ�KP�VJG�KTQP�EQTG���6JG�TGCEVCPEGU�QH�������S�DGVYGGP�#�CPF�6�KU�PQTOCNN[�PQV�MPQYP��DWV�KV�KU�UQ�UOCNN

EQORCTGF�VQ������S�DGVYGGP�5�CPF�6��VJCV�VJG�PQPNKPGCT�KPFWEVCPEG�ECP�DG�EQPPGEVGF�VQ�6�KPUVGCF�QH�#��YKVJ�NKVVNG

GTTQT���(KI�������CNUQ�KFGPVKHKGU�C�RQKPV�$�CV�YJKEJ�VJG�KPVGITCVGF�XQNVCIG�KU�GSWCN�VQ�[QMG�HNWZ���<KMJGTOCP�=���?

UWIIGUVU�VQ�EQPPGEV�CPQVJGT�PQPNKPGCT�KPFWEVCPEG�VQ�VJCV�RQKPV�$�VQ�TGRTGUGPV�[QMG�UCVWTCVKQP���5KPEG������S�DGVYGGP

*�CPF�$�KU�UOCNN�EQORCTGF�VQ����S�DGVYGGP�*�CPF�5��VJKU�UGEQPF�PQPNKPGCT�KPFWEVCPEG�EQWNF�RTQDCDN[�DG�EQPPGEVGF

VQ�*�YKVJQWV�VQQ�OWEJ�GTTQT���6JG�MPGG�RQKPV�CPF�VJG�UNQRG�KP�VJG�UCVWTCVGF�TGIKQP�QH�VJKU�UGEQPF�PQPNKPGCT



����� 6JKU�UVCT�EKTEWKV�CNUQ�JCF�C�\GTQ�UGSWGPEG�KPFWEVCPEG�QH������R�W��EQPPGEVGF�VQ�VJG�JKIJ�UKFG�
UGG�5GEVKQP�

���������

����

(KI���������4GCEVCPEGU�
KP�S��QH�C�VJTGG�YKPFKPI�VTCPUHQTOGT

HTQO�=���?��YJKEJ�RTQXKFGU�VJG�FCVC�HQT���E[NKPFTKECN
YKPFKPIU��VJG�VYQ�YKPFKPIU�HCTVJGUV�HTQO�VJG�EQTG�CTG
KIPQTGF�JGTG�

KPFWEVCPEG�CTG�JKIJGT�VJCP�VJQUG�QH�VJG�HKTUV�PQPNKPGCT�KPFWEVCPEG�
(KI����������5KPEG�KV�KU�CNTGCF[�FKHHKEWNV�VQ�QDVCKP

UCVWTCVKQP�EWTXGU�HQT�VJG�EQTG��VJKU�UGEQPFCT[�GHHGEV�QH�[QMG�UCVWTCVKQP�KU�WUWCNN[�KIPQTGF���&KEM�CPF�9CVUQP�=���?

ECOG�VQ�UKOKNCT�EQPENWUKQPU�CDQWV�VJG�RTQRGT�RNCEGOGPV�QH�VJG�PQPNKPGCT�KPFWEVCPEG�YJGP�VJG[�OGCUWTGF�UCVWTCVKQP

EWTXGU�QP�C�VJTGG�YKPFKPI�VTCPUHQTOGT���6CDNG�����EQORCTGU�VJG�CKT�EQTG�KPFWEVCPEG�
��UNQRG�KP�UCVWTCVGF�TGIKQP�

QDVCKPGF�HTQO�NCDQTCVQT[�VGUVU�YKVJ�XCNWGU�QDVCKPGF�HTQO�VJG�UVCT�EKTEWKV �KH�VJG�PQPNKPGCT�KPFWEVCPEG�KU�EQPPGEVGF�VQ�

VJG�VGTVKCT[�6��QT�VQ�VJG�UVCT�RQKPV�5���6JG�CWVJQTU�CNUQ�UJQY�C�OQTG�CEEWTCVG�GSWKXCNGPV�EKTEWKV�YJKEJ�YQWNF�DG�WUGHWN

KH�[QMG�UCVWTCVKQP�QT�WPU[OOGVTKGU�KP�VJG�VJTGG�EQTG�NGIU�CTG�VQ�DG�KPENWFGF���+H�. �KU�EQPPGEVGF�VQ�6��VJGP�VJGO

FKHHGTGPEGU�CTG�NGUU�VJCP�v����YJGTGCU�VJG�FKHHGTGPEGU�DGEQOG�XGT[�NCTIG�HQT�VJG�EQPPGEVKQP�VQ�5���7PHQTVWPCVGN[�

VJG�DWKNV�KP�UCVWTCVKQP�EWTXG�KP�VJG�$2#�UVCT�EKTEWKV�TGRTGUGPVCVKQP�
�UCVWTCDNG�VTCPUHQTOGT�EQORQPGPV���KU�CNYC[U

EQPPGEVGF�VQ�VJG�UVCT�RQKPV���6JKU�OQFGN�EQWNF�DGEQOG�OQTG�WUGHWN�KH�VJG�EQFG�YGTG�EJCPIGF�UQ�VJCV�. �EQWNF�DGO

EQPPGEVGF�VQ�CP[�VGTOKPCN�



����� +PTWUJ�EWTTGPV�CRRTQZKOCVGN[�RTQRQTVKQPCN�VQ���. �HQT�HNWZ�CDQXG�MPGG�RQKPV�KH�WPUCVWTCVGF�. �  �.�
CKT�EQTG O CKT�

�EQTG

����

(KI���������0QPNKPGCT�KPFWEVCPEGU�EQPPGEVGF�VQ�*�
[QMG�UCVWTCVKQP�
CPF�.�
EQTG�UCVWTCVKQP��QH�C�VYQ�YKPFKPI�VTCPUHQTOGT���4GRTKPVGF
YKVJ�RGTOKUUKQP�HTQO�=���?��%QR[TKIJV�������2GTICOQP�,QWTPCNU�.VF

6JG� RTQRGT� RNCEGOGPV� QH� VJG� PQPNKPGCT� KPFWEVCPEG� OC[� QT� OC[� PQV� DG� KORQTVCPV�� FGRGPFKPI� QP� VJG

EKTEWOUVCPEGU���(QT�GZCORNG��KH�VJG�VTCPUHQTOGT�QH�6CDNG�����YKVJ�. �KP�5�YGTG�GPGTIK\GF�HTQO�VJG�JKIJ�UKFG��VJGPO

VJG�CORNKVWFG�QH�VJG�KPTWUJ�EWTTGPV�YQWNF�DG�EQTTGEV���+H�KV�YGTG�GPGTIK\GF�HTQO�VJG�VGTVKCT[�UKFG��JQYGXGT��VJGP�VJG

CORNKVWFG�QH�VJG�KPTWUJ�EWTTGPV�YQWNF�DG�����VQQ�NQY�HQT�JKIJ�NGXGNU�QH�UCVWTCVKQP ���+H�FGVCKNU�QH�VJG�VTCPUHQTOGT�

EQPUVTWEVKQP�CTG�PQV�MPQYP��VJGP�KV�KU�PQV�GCU[�VQ�FGEKFG�YJGTG�VQ�RNCEG�. ���+P�VJG�GZCORNG�QH�(KI�������������PQO

EQPUVTWEVKQP�FGVCKNU�YGTG�MPQYP��CPF�. �YCU�UKORN[�RNCEGF�CETQUU�VJG�JKIJ�XQNVCIG�VGTOKPCNU���+P�URKVG�QH�VJKU�O

UKOWNCVKQP�TGUWNVU�ECOG�TGCUQPCDN[�ENQUG�VQ�HKGNF�VGUV�TGUWNVU�

��������5KPING�2JCUG�6TCPUHQTOGTU

+H�VJG�=.? �OQFGN�QH�5GEVKQP�����QT�����KU�WUGF�YKVJQWV�VJG�EQTTGEVKQPU�HQT�NKPGCT�GZEKVKPI�EWTTGPV�FGUETKDGF��

KP�5GEVKQP��������VJGP�VJG�PQPNKPGCT�KPFWEVCPEG�KU�UKORN[�CFFGF�CETQUU�VJG�YKPFKPI�ENQUGUV�VQ�VJG�EQTG���+H�VJG�=.?�

OQFGN�QH�5GEVKQP�����KU�WUGF��QT�KH�=.? �JCU�CNTGCF[�DGGP�EQTTGEVGF�HQT�VJG�NKPGCT�GZEKVKPI�EWTTGPV��VJGP�C�OQFKHKGF��

PQPNKPGCT�KPFWEVCPEG�OWUV�DG�CFFGF�KP�YJKEJ�VJG�WPUCVWTCVGF�RCTV�JCU�DGGP�UWDVTCEVGF�QWV�
(KI����������6JKU�OQFKHKGF

PQPNKPGCT�KPFWEVCPEG�JCU�CP�KPHKPKVG�UNQRG�DGNQY�VJG�MPGG�RQKPV�

6CDNG�������%QORCTKUQP�DGVYGGP�OGCUWTGF�CPF�ECNEWNCVGF�CKT�EQTG�KPFWEVCPEGU���l������+'''

CKT�EQTG�KPFWEVCPEG�
R�W��

GZEKVGF HNWZ�OGCUWTGF ECNEWNCVGF GTTQT ECNEWNCVGF GTTQT
YKPFKPI CV� VGUV YKVJ�. �KP�6��� 
�� YKVJ�. �KP�5��� 
����

O O



����� $[�UGVVKPI�$ ������=.? �YKNN�TGOCKP�UKPIWNCT���6JKU�ECWUGU�PQ�RTQDNGOU�KH�VJG�KPXGTUG�KPFWEVCPEG�KU�WUGF��� ��
RQU

7UGTU�YJQ�RTGHGT�=.?�OCVTKEGU�YQWNF�JCXG�VQ�CFF�CPQVJGT���Z���OCVTKZ�YKVJ�$ ����$ ���CPF�$ ����$ ���VQ�QPGU RQU O RQU

QH�VJG�UKFGU��YKVJ�$ �����. ��YJGTG�. �KU�VJG�NKPGCT�
WPUCVWTCVGF��RQUKVKXG�UGSWGPEG�OCIPGVK\KPI�KPFWEVCPEG�RQU RQU RQU

����

* * ����� ����� 
��� ����� ���
. ����� ����� 
��� ����� ����
6 ����� ����� ��� ����� 
����

. * ����� ����� 
��� ����� ����
. ����� ����� ���� ����� �����
6 ����� ����� ���� ����� 
����

6 * ����� ����� ��� ����� 
����
. ����� ����� ��� ����� 
����
6 ����� ����� ��� ����� 
�����

/GCUWTGF�D[�KPVGITCVKPI�VJG�XQNVCIG�CV�VJCV�VGTOKPCN���6JG�OGCUWTGF�UJQTV�EKTEWKV�KPFWEVCPEGU�YGTG�. �����������
*.

R�W���. ����������R�W���. ����������R�W���YJKEJ�RTQFWEGU�VJG�UVCT�EKTEWKV�KPFWEVCPEGU�QH�. ����������R�W���.*6 .6 * .

����������R�W���. ����������R�W�6

��������6JTGG�2JCUG�6TCPUHQTOGTU

7UWCNN[�QPN[�VJG�RQUKVKXG�UGSWGPEG�UCVWTCVKQP�EWTXG�
QT�VJG�UCVWTCVKQP�EWTXG�HQT�QPG�EQTG�NGI��KU�MPQYP�

6JGP�KV�KU�DGUV�VQ�EQPPGEV�VJG�UCOG�PQPNKPGCT�KPFWEVCPEG�CETQUU�GCEJ�QPG�QH�VJG�VJTGG�RJCUGU�
G�I���CETQUU�VJG�VGTVKCT[

VGTOKPCNU�6#�6$��6$�6%��6%�6#����6JKU�KORNKGU�VJCV�VJG�\GTQ�UGSWGPEG�XCNWGU�CTG�VJG�UCOG�CU�VJG�RQUKVKXG�UGSWGPEG

XCNWGU��YJKEJ�KU�RTQDCDN[�C�TGCUQPCDNG�CUUWORVKQP�HQT�VJG�HKXG�NGIIGF�EQTG�CPF�UJGNN�V[RG�EQPUVTWEVKQP�

(QT�VJG�VJTGG�NGIIGF�EQTG�FGUKIP��VJG�\GTQ�UGSWGPEG�HNWZ�TGVWTPU�QWVUKFG�VJG�YKPFKPIU�VJTQWIJ�CP�CKT�ICR�

UVTWEVWTCN�UVGGN�CPF�VJG�VCPM���(KI�������UJQYU�VJG�OGCUWTGF�\GTQ�UGSWGPEG�OCIPGVK\CVKQP�EWTXG�HQT�VJG�VTCPUHQTOGT

FGUETKDGF�KP�6CDNG�����=���?���$GECWUG�QH�VJG�CKT�ICR��VJKU�EWTXG�KU�PQV�PGCTN[�CU�PQPNKPGCT�CU�VJG�EQTG�UCVWTCVKQP

EWTXG�QH�(KI���������+V�KU�VJGTGHQTG�TGCUQPCDNG�VQ�CRRTQZKOCVG�KV�CU�C�NKPGCT�OCIPGVK\KPI�KPFWEVCPEG���+P�=���?�KV�KU

UJQYP�VJCV�VJKU�\GTQ�UGSWGPEG�OCIPGVK\KPI�KPFWEVCPEG�UJQWNF�DG�EQPPGEVGF�VQ�VJG�JKIJ�UKFG���9KVJ�VJG�=.? �OQFGN���

VJKU�KU�CEEQORNKUJGF�D[�UGVVKPI�$ �����CPF�WUKPI�$ �����. �KP�'S��
�������CPF�D[�CFFKPI�VJG���Z���OCVTKZ�YKVJRQU \GTQ \GTQ

$ ���$ ���$ ���VQ�VJG���Z���FKCIQPCN�DNQEM�QH�VJG�JKIJ�UKFG ���6JKU��DWTKGU��VJG�\GTQ�UGSWGPEG�OCIPGVK\KPIU O \GTQ
�

KPFWEVCPEG�KP�=.? ���6JG�RQUKVKXG�UGSWGPEG�
EQTG�NGI��PQPNKPGCT�KPFWEVCPEG�
(KI�������HQT�VJG�GZCORNG�VCMGP�HTQO��

=���?��ECP�VJGP�CICKP�DG�CFFGF�CETQUU�GCEJ�QPG�QH�VJG�RJCUGU�
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J[UVGTGUKU
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GFF[ EWTTGPV

' � HQT UKNKEQP UVGGN

����

(KI���������5WDVTCEVKQP�QH�NKPGCT�
WPUCVWTCVGF��RCTV�KP
UCVWTCVKQP�EWTXG�
XCNWG�QH�#�GSWCN�KP�DQVJ�EWTXGU�

(KI���������<GTQ�UGSWGPEG�OCIPGVK\CVKQP�EWTXG�=���?���l������+'''


�����

������*[UVGTGUKU�CPF�'FF[�%WTTGPV�.QUUGU

6JG�GZEKVCVKQP�NQUUGU�QDVCKPGF�HTQO�VJG�GZEKVCVKQP�VGUV�CTG�OQUVN[�KTQP�EQTG�NQUUGU��DGECWUG�VJG�+ 4�NQUUGU�

CTG�EQORCTCVKXGN[�UOCNN�HQT�VJG�NQY�XCNWGU�QH�VJG�GZEKVKPI�EWTTGPV���6JGUG�KTQP�EQTG�NQUUGU�CTG�UQOGVKOGU�KIPQTGF�

DWV�VJG[�ECP�GCUKN[�DG�CRRTQZKOCVGF�YKVJ�VJG�NKPGCT�UJWPV�EQPFWEVCPEG�QH�) �QH�'S��
������O

#�NKPGCT�UJWPV�EQPFWEVCPEG�) �ECPPQV�TGRTGUGPV�VJG�KTQP�EQTG�NQUUGU�EQORNGVGN[�CEEWTCVGN[���6JGUG�NQUUGUO

EQPUKUV�QH�VYQ�RCTVU�

PCOGN[�QH�J[UVGTGUKU�NQUUGU�2 �CPF�QH�GFF[�EWTTGPV�NQUUGU�2 ���+P�VJG�GZEKVCVKQP�VGUVU��VJGUG�VYQ�RCTVUJ[UVGTGUKU GFF[�EWTTGPV

ECPPQV�DG�UGRCTCVGF��CPF�QPN[�VJG�UWO�2 �KU�QDVCKPGF���$GHQTG�FKUEWUUKPI�OQTG�CEEWTCVG�TGRTGUGPVCVKQPU��KV�KUKTQP�EQTG

WUGHWN�VQ�JCXG�UQOG�KFGC�CDQWV�VJG�TCVKQ�DGVYGGP�VJG�VYQ�RCTVU���4GH��=��?��YJKEJ�OC[�DG�UQOGYJCV�QWVFCVGF��IKXGU

TCVKQU�QH
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YJKNG�C�OQTG�TGEGPV�TGHGTGPEG�=���?�SWQVGU�C�V[RKECN�TCVKQ�QH�������1P�OQFGTP�VTCPUHQTOGTU��J[UVGTGUKU�NQUUGU�CTG

VJGTGHQTG�OWEJ�NGUU�KORQTVCPV�VJCP�VJG[�WUGF�VQ�DG�DGHQTG�VJG�KPVTQFWEVKQP�QH�ITCKP�QTKGPVGF�UVGGN�

+V�KU�IGPGTCNN[�CITGGF�VJCV�GFF[�EWTTGPV�NQUUGU�CTG�RTQRQTVKQPCN�VQ�8 �CPF�VQ�H �=��?��CV�NGCUV�KP�VJG�NQY�� �

HTGSWGPE[�TCPIG��YJKEJ�UGGOU�VQ�EJCPIG�VQ�H �KP�VJG�JKIJ�HTGSWGPE[�TCPIG�DGECWUG�QH�UMKP�GHHGEV�KP�VJG�NCOKPCVKQPU����

(TGSWGPE[�FGRGPFGPV�GFF[�EWTTGPV�TGRTGUGPVCVKQPU�YGTG�FKUEWUUGF�KP�=���?��YJGTG�4 �KU�TGRNCEGF�D[�C�PWODGT�QHO

RCTCNNGN�4�.�DTCPEJGU���+V�KU�FQWDVHWN�YJGVJGT�VJKU�UQRJKUVKECVKQP�KU�PGGFGF��JQYGXGT��DGECWUG�VJG�TGFWEVKQP�ECWUGF

D[�C�RTQRQTVKQPCNKV[�EJCPIG�HTQO�H �VQ�H �CV�JKIJ�HTGSWGPEKGU�KU�RTQDCDN[�QHHUGV�D[�QVJGT�V[RGU�QH�NQUU�KPETGCUGU�
G�I��� ���

D[�KPETGCUGU�KP�EQKN�TGUKUVCPEG�FWG�VQ�UMKP�GHHGEV��GVE�����#V�CP[�TCVG��NCDQTCVQT[�VGUVU�YQWNF�HKTUV�JCXG�VQ�DG�FQPG�VQ

XGTKH[�VJG�EQTTGEVPGUU�QH�VJG�HTGSWGPE[�FGRGPFGPEG�RTQRQUGF�KP�=���?���+P�UWEJ�VGUVU�KV�OC[�DG�FKHHKEWNV�VQ�UGRCTCVG

GFF[�EWTTGPV�CPF�J[UVGTGUKU�NQUUGU���+H�YG�CEEGRV�C�RTQRQTVKQPCNKV[�YKVJ�8 �CPF�H ��VJGP�C�EQPUVCPV�TGUKUVCPEG�4 �FQGU� �
O

OQFGN�VJGUG�NQUUGU�XGT[�YGNN��DGECWUG�2 ���8 �4 �CPF�8 ���T 8 �HQT�UKPWUQKFCN�GZEKVCVKQP�GFF[�EWTTGPV 4/# O 4/5 4/5
� � � �

*[UVGTGUKU�NQUUGU�CTG�C�PQPNKPGCT�HWPEVKQP�QH�HNWZ�CPF�HTGSWGPE[�

+P�=��?��C�KU�UCKF�VQ�DG�ENQUG�VQ���HQT�ITCKP�QTKGPVGF�UVGGN��CPF�D�������+P�=���?��C�������CPF�D���������+H�C���D��

��YGTG�WUGF��VJGP�VJG�UWO�QH�J[UVGTGUKU�CPF�GFF[�EWTTGPV�NQUUGU�EQWNF�DG�OQFGNNGF�D[�VJG�EQPUVCPV�TGUKUVCPEG�4 �QTO

EQPFWEVCPEG�) �QH�'S��
��������6JKU�KU�C�TGCUQPCDNG�HKTUV�CRRTQZKOCVKQP�=���?��GURGEKCNN[�KH�QPG�EQPUKFGTU�VJCVO

J[UVGTGUKU�NQUUGU�CTG�QPN[�����QH�VJG�VQVCN�KTQP�EQTG�NQUUGU�KP�VTCPUHQTOGTU�YKVJ�ITCKP�QTKGPVGF�UVGGN���(KI������
C�

UJQYU�VJG�PQPNKPGCT�KPFWEVCPEG�QH�C�EWTTGPV�VTCPUHQTOGT��YJKEJ�YCU�WUGF�D[�%��6C[NQT�VQ�FWRNKECVG�HKGNF�VGUV�TGUWNVU

KP�C�ECUG�YJGTG�VJG�UGEQPFCT[�EWTTGPV�YCU�FKUVQTVGF�D[�UCVWTCVKQP�GHHGEVU�=���?���(KI������
D��UJQYU�8�CU�C�HWPEVKQP

QH�VJG�GZEKVKPI�EWTTGPV�KP�VJG�VTCPUKGPV�UKOWNCVKQP��KH�KTQP�EQTG�NQUUGU�CTG�OQFGNNGF�YKVJ�C�EQPUVCPV�TGUKUVCPEG�4 ��O

���S���+V�ECP�DG�UGGP�VJCV�4 �PQV�QPN[�ETGCVGU�VJG�V[RKECN�UJCRG�QH�C�PQTOCN�OCIPGVK\CVKQP�EWTXG�
YKVJ�NQYGT�F8�FKO

EQOKPI�QWV�QH�VJG�QTKIKP��EQORCTGF�VQ�8���H
K��KP�(KI������
C����DWV�CNUQ�ETGCVGU�OKPQT�NQQRU�YKVJ�TGCUQPCDNG�UJCRGU�
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X
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����� 6JG�CWVJQT�KU�TGNWEVCPV�VQ�ECNN�KV��J[UVGTGUKU�NQQR��DGECWUG�VJG�NQUUGU�CUUQEKCVGF�YKVJ�VJKU�NQQR�CTG�VJG�UWO�QH�

J[UVGTGUKU�CPF�GFF[�EWTTGPV�NQUUGU��YKVJ�VJG�NCVVGT�CEVWCNN[�DGKPI�VJG�NCTIGT�RCTV�KP�VTCPUHQTOGTU�YKVJ�ITCKP�
QTKGPVGF�UVGGN�

����


�����


C� 0QPNKPGCT�OCIPGVK\KPI 
D� .QQRU�ETGCVGF�D[�EQPUVCPV�4O

QH�EWTTGPV�VTCPUHQTOGT HQT�J[UVGTGUKU�CPF�GFF[
EWTTGPV�NQUUGU

(KI���������5CVWTCVKQP�KP�EWTTGPV�VTCPUHQTOGT�=���?���4GRTKPVGF�D[�RGTOKUUKQP�QH
%�9��6C[NQT

+H�VJG�HNWZ�EWTTGPV�NQQR �HQT�UKPWUQKFCN�GZEKVCVKQP�KU�CXCKNCDNG��VJGP�4 �ECP�CNUQ�DG�ECNEWNCVGF�HTQO�
O

CU�CP�CNVGTPCVKXG�VQ�'S��
�������YKVJ�)K�DGKPI�JCNH�QH�VJG�JQTK\QPVCN�YKFVJ�QH�VJG�NQQR�CV�8�����
(KI���������CPF�X��

T8 ���'S��
������KU�FGTKXGF�HTQO�TGCNK\KPI�VJCV�CV�8�����CNN�VJG�EWTTGPV�OWUV�HNQY�VJTQWIJ�VJG�RCTCNNGN�TGUKUVCPEGOCZ

4 �CPF�VJCV�VJG�XQNVCIG�TGCEJGU�KVU�RGCM�XCNWG�T8 �CV�8�����DGECWUG�QH�VJG���E�RJCUG�UJKHV�DGVYGGP�XQNVCIG�CPFO OCZ

HNWZ�

+H�OQTG�XCNWGU�QH�)K�CTG�WUGF�CV�XCTKQWU�RQKPVU�CNQPI�VJG�8�CZKU��VQIGVJGT�YKVJ�VJG�EQTTGURQPFKPI�XCNWGU�HQT

X���F8�FV��VJGP�C�TGUKUVCPEG�4 �ECP�DG�EQPUVTWEVGF�YJKEJ�DGEQOGU�PQPNKPGCT���6JKU�RCTCNNGN�EQODKPCVKQP�QH�PQPNKPGCTO

TGUKUVCPEG�CPF�PQPNKPGCT�KPFWEVCPEG�JCU�DGGP�RTQRQUGF�D[�.�1��%JWC�CPF�-�#��5VTQOUOQG�=���?�VQ�OQFGN�HNWZ�

EWTTGPV�NQQRU�ECWUGF�D[�J[UVGTGUKU�CPF�GFF[�EWTTGPV�GHHGEVU���6JG[�IKXG�EQPXKPEKPI�CTIWOGPVU�YJ[�VJKU�TGRTGUGPVCVKQP

KU�TGCUQPCDNG���+P�RCTVKEWNCT��VJG[�FKF�OCMG�EQORCTKUQPU�DGVYGGP�UKOWNCVKQPU�CPF�NCDQTCVQT[�VGUVU��PQV�QPN[�HQT�C

UOCNN�CWFKQ�QWVRWV�VTCPUHQTOGT�YKVJ�NCOKPCVGF�UKNKEQP�UVGGN��DWV�HQT�C�UWRGTOCNNQ[�EQTG�KPFWEVQT�CU�YGNN���(KI������

UJQYU�VJG�PQPNKPGCT�KPFWEVCPEGU�CPF�TGUKUVCPEGU�HQT�VJKU�CWFKQ�QWVRWV�VTCPUHQTOGT�=���?���(KI�������EQORCTGU�VJG

NCDQTCVQT[�VGUV�TGUWNVU�YKVJ�UKOWNCVKQP�TGUWNVU�=���?�
HKTUV�TQY�NCDQTCVQT[�TGUWNVU��UGEQPF�TQY�UKOWNCVKQP�TGUWNVU����(KI�



����

(KI���������(NWZ�EWTTGPV�NQQR

����
C��KU�C�HCOKN[�QH�HNWZ�EWTTGPV�NQQRU�HQT����*\�UKPWUQKFCN�HNWZ�NKPMCIG�QH�XCTKQWU�CORNKVWFGU���(KI������
D��UJQYU

VYQ�NQQRU��QPG�YKVJ�C�UKPWUQKFCN�HNWZ�NKPMCIG�CPF�VJG�UGEQPF�YKVJ�C�UKPWUQKFCN�EWTTGPV���(KI������
E��KU�C�HCOKN[�QH

NQQRU�QDVCKPGF�CV����*\�HQT�XCTKQWU�CORNKVWFGU�QH�UKPWUQKFCN�EWTTGPV���(KI������
F��UJQYU�C�HCOKN[�QH�NQQRU�HQT

UKPWUQKFCN�HNWZ�NKPMCIGU�CV����������CPF�����*\���+P�CNN�ECUGU��VJG�CITGGOGPV�DGVYGGP�OGCUWTGOGPVU�CPF�UKOWNCVKQP

TGUWNVU�KU�GZEGNNGPV���6JG�OKPQT�NQQRU�KP�(KI������
G��YGTG�QDVCKPGF�YKVJ�C����*\�UKPWUQKFCN�EWTTGPV�UWRGTKORQUGF

QP�C�FE�DKCU�EWTTGPV���#ICKP��VJGTG�CRRGCTU�VQ�DG�GZEGNNGPV�CITGGOGPV�

6JG�OCLQT�FTCYDCEM�QH�VJKU�EQTG�NQUU�TGRTGUGPVCVKQP�YKVJ�C�NKPGCT�QT�PQPNKPGCT�TGUKUVCPEG�KU�KVU�KPCDKNKV[�VQ

RTQFWEG�VJG�EQTTGEV�TGUKFWCN�HNWZ�YJGP�VJG�VTCPUHQTOGT�KU�UYKVEJGF�QHH���6JKU�YCU�QPG�QH�VJG�OQVKXCVKQPU�HQT�VJG

FGXGNQROGPV�QH�OQTG�UQRJKUVKECVGF�J[UVGTGUKU�OQFGNU��DWV�GXGP�VJGUG�OQFGNU�FQ�PQV�UGGO�VQ�RTQFWEG�VJG�TGUKFWCN�HNWZ

XGT[�CEEWTCVGN[���6JKU�YTKVGT�DGNKGXGU�VJCV�VJGTG�CTG�PQ�OQFGNU�CXCKNCDNG�CV�VJKU�VKOG�YJKEJ�ECP�RTGFKEV�TGUKFWCN�HNWZGU

TGNKCDN[�� CPF� VJCV� TGCUQPCDNG� CUUWORVKQPU� UJQWNF� VJGTGHQTG�DG�OCFG�� �6JGTG� KU�PQ�FKHHKEWNV[�YKVJ� VJG� NKPGCT�QT

PQPNKPGCT�4 �TGRTGUGPVCVKQP�KP�UVCTVKPI�C�VTCPUKGPV�UKOWNCVKQP�YKVJ�C�TGUKFWCN�HNWZ�KH�KVU�XCNWG�KU�RTQXKFGF�CU�KPRWV�FCVC�O

CU�GZRNCKPGF�KP�5GEVKQP�������



����

(KI���������/QFGN�HQT�GZEKVKPI�EWTTGPV�YKVJ�RCTCNNGN��PQPNKPGCT�TGUKUVCPEGU�CPF�KPFWEVCPEGU
=���?���l������+'''

6JG�OQTG�UQRJKUVKECVGF�OQFGNU�OGPVKQPGF�CDQXG�WUG�RTG�FGHKPGF�VTCLGEVQTKGU�QT��VGORNCVGU��KP�VJG�8��K�RNCPG

VQ�FGEKFG�KP�YJKEJ�FKTGEVKQP�VJG�EWTXG�YKNN�OQXG�KH�VJG�HNWZ�GKVJGT�KPETGCUGU�QT�FGETGCUGU�=��������?���6JG�VGEJPKSWG

QH�=���?�JCU�DGGP�KORNGOGPVGF�KP�VJG�$2#�'/62�
�RUGWFQNKPGCT�J[UVGTGVKE�TGCEVQT���DWV�C�ECTGHWN�EQORCTKUQP�YKVJ

VJG�UKORNGT�4 �TGRTGUGPVCVKQPU�
GKVJGT�NKPGCT�QT�PQPNKPGCT��JCU�PQV�[GV�DGGP�FQPG���/QTG�TGUGCTEJ�OC[�DG�PGGFGFO

DGHQTG�TGNKCDNG�J[UVGTGUKU�OQFGNU�DGEQOG�CXCKNCDNG���5WEJ�OQFGNU�OC[�DG�DCUGF�QP�VJG�FWCNKV[�DGVYGGP�OCIPGVKE�CPF

GNGEVTKE�EKTEWKVU��YJKEJ�YQWNF�VJGP�TGSWKTG�VJG�FKOGPUKQPU�QH�VJG�KTQP�EQTG�CU�KPRWV�FCVC�=���?��QT�VJG[�OC[�DG�DCUGF

QP�VJG�RJ[UKEU�QH�OCIPGVKE�OCVGTKCNU�=���?�



����� 6JGTG�UGGOU�VQ�DG�UQOG�EQPHWUKQP�KP�VGTOKPQNQI[�DGVYGGP��TGUKFWCN��CPF��TGOCPGPV��HNWZ���+V�CRRGCTU�VJCV�

TGOCPGPV�HNWZ�KU�VJG�HNWZ�XCNWG�CV�K�����KP�VJG�J[UVGTGUKU�EWTXG�WPFGT�VJG�CUUWORVKQP�QH�UKPWUQKFCN�GZEKVCVKQP�

����� +P�VJG�$2#�XGTUKQP��VJKU�DTCPEJ�V[RG�JCU�DGGP�IGPGTCNK\GF�HTQO���VQ�P�UNQRGU�
�RUGWFQNKPGCT�KPFWEVQT����DWV��

KV�CRRGCTU�VJCV�KU�PQ�NQPIGT�CEEGRVU�TGUKFWCN�HNWZ�CU�KPRWV�FCVC�

����

(KI���������%QORCTKUQP�DGVYGGP�OGCUWTGF�CPF�UKOWNCVGF�HNWZ�EWTTGPV�NQQRU�=���?���l������+'''

������4GUKFWCN�(NWZ

4GUKFWCN�HNWZ�KU�VJG�HNWZ�YJKEJ�TGOCKPU�KP�VJG�KTQP�EQTG�CHVGT�VJG�VTCPUHQTOGT�KU�UYKVEJGF�QHH ���+V�JCU�C�OCLQT�

KPHNWGPEG�QP�VJG�OCIPKVWFG�QH�KPTWUJ�EWTTGPVU���5VCTVKPI�CP�'/62�UKOWNCVKQP�HTQO�C�MPQYP�TGUKFWCN�HNWZ�KU�TGNCVKXGN[

GCU[��YKVJ�UKORNG�CU�YGNN�CU�YKVJ�UQRJKUVKECVGF�J[UVGTGUKU�OQFGNU���6Q�HKPF�VJG�TGUKFWCN�HNWZ�HTQO�C�UKOWNCVKQP�KU�OQTG

EQORNKECVGF��CPF�VJG�TGUWNVU�UVKNN�UGGO�VQ�DG�WPTGNKCDNG�CV�VJKU�VKOG��GXGP�YKVJ�UQRJKUVKECVGF�J[UVGTGUKU�OQFGNU���7PVKN

VJKU� UKVWCVKQP� KORTQXGU�� KV�OKIJV�DG�DGUV� VQ�WUG�C� V[RKECN�XCNWG� HQT� VJG� TGUKFWCN� HNWZ�CU�RCTV�QH� VJG� KPRWV�FCVC�

7PHQTVWPCVGN[��PQV�OWEJ�FCVC�KU�CXCKNCDNG�QP�TGUKFWCN�HNWZ���#�TGEGPV�UWTXG[�D[�%+)4'�=���?�JCU�PQV�CFFGF�OWEJ

VQ� KV�GKVJGT��GZEGRV�HQT� VJG�SWQVCVKQP�QH���OCZKOWO�XCNWGU�QH������CPF������R�W���6JKU�UWTXG[�FQGU�EQPVCKP�C

TGCUQPCDNG�COQWPV�QH�KPHQTOCVKQP�CDQWV�XCNWGU�QH�CKT�EQTG�KPFWEVCPEGU�CPF�UCVWTCVKQP�EWTXGU��JQYGXGT�

6JG�7$%�XGTUKQP�QH� VJG�'/62�UVCTVU� VJG�UKOWNCVKQP� HTQO�C�PQP\GTQ�TGUKFWCN� HNWZ�YKVJ� VJG� HQNNQYKPI

CRRTQCEJ��KP�EQPPGEVKQP�YKVJ�RKGEGYKUG�NKPGCT�KPFWEVCPEGU �
UGG�CNUQ�5GEVKQP����������#V�V������VJG�UVCTVKPI�RQKPV��

#�NKGU�CV�8 �CPF�K������CPF�VJG�UKOWNCVKQP�OQXGU�CNQPI�C�UNQRG�QH�. �
WPUCVWTCVGF�XCNWG���CU�UJQYP�KP�(KI�������TGUKFWCN �

6JG�UNQRG�KU�EJCPIGF�VQ�. �
UCVWTCVGF�XCNWG��KP�RQKPV�$�CU�UQQP�CU�8�$�8 ���#V�VJG�UCOG�VKOG��C�XCNWG�8 �KU� MPGG UYKVEJ

ECNEWNCVGF�YJKEJ�YKNN�DTKPI�VJG�EJCTCEVGTKUVKE�DCEM�VJTQWIJ�VJG�QTKIKP�YJGP�VJG�UNQRG�KU�EJCPIGF�DCEM�VQ�. �CU�UQQP�

CU�8�#�8 �� �6JGTGCHVGT�� VJG�PQTOCN�8�K�EWTXG�YKNN�DG� HQNNQYGF�� �/QTG�FGVCKNU�� KP�RCTVKEWNCT� VJG�RTQDNGO�QHUYKVEJ

QXGTUJQQV�
8�UNKIJVN[�NCTIGT�VJCP�8 �YJGP�IQKPI�KPVQ�UCVWTCVKQP���CTG�FKUEWUUGF�KP�5GEVKQP������������(QT�V[RKECNMPGG

UCVWTCVKQP�EWTXGU��UWEJ�CU�VJG�QPG�UJQYP�KP�(KI��������VJG�NKPGCT�UNQRG�KU�CNOQUV�KPHKPKVG��KP�VJCV�ECUG��VJG�HKTUV�OQXG

KPVQ�UCVWTCVKQP�RTCEVKECNN[�NKGU�QP�VJG�IKXGP�8�K�EWTXG��TCVJGT�VJCP�UQOGYJCV�JKIJGT�CU�KP�(KI�������
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(KI���������5VCTVKPI�HTQO�TGUKFWCN�HNWZ


�����

6JG�UKORNG�J[UVGTGUKU�OQFGN�QH�C�PQPNKPGCT�. �KP�RCTCNNGN�YKVJ�C�TGUKUVCPEG�4 �ECPPQV�DG�WUGF�VQ�RTGFKEV�VJGO O

TGUKFWCN�HNWZ�CHVGT�VJG�VTCPUHQTOGT�KU�UYKVEJGF�QHH���6JG�GPGTI[�UVQTGF�KP�. �YKNN�UKORN[�DG�FKUUKRCVGF�KP�4 �KP�VJKUO O

OQFGN��YKVJ�CP�GZRQPGPVKCN�FGEC[�KP�EWTTGPV�CPF�HNWZ�VQ�\GTQ�XCNWGU���6JG�HNWZ�XCNWG�CV�VJG�KPUVCPV�QH�UYKVEJKPI�EQWNF

RQUUKDN[�DG�ENQUG�VQ�VJG�TGUKFWCN�HNWZ��DWV�VJKU�JCU�PGXGT�DGGP�EJGEMGF���#NUQ��VJKU�XCNWG�YQWNF�QPN[�DG�OGCPKPIHWN

KH�VJG�VTCPUHQTOGT�KU�UYKVEJGF�QHH�D[�KVUGNH��YKVJQWV�NKPGU�QT�QVJGT�GSWKROGPV�EQPPGEVGF�VQ�KV�

����#WVQVTCPUHQTOGTU

+H�CP�CWVQVTCPUHQTOGT�KU�VTGCVGF�VJG�UCOG�YC[�CU�C�TGIWNCT�VTCPUHQTOGT��VJCV�KU��KH�VJG�FGVCKNU�QH�VJG�KPVGTPCN

EQPPGEVKQPU�CTG�KIPQTGF��VJG�OQFGNU�FKUEWUUGF�JGTG�YKNN�RTQDCDN[�RTQFWEG�TGCUQPCDN[�CEEWTCVG�TGUWNVU��GZEGRV�CV�XGT[

NQY�HTGSWGPEKGU���#V�FE��VJG�XQNVCIG�TCVKQ�DGVYGGP�VJG�NQY�CPF�JKIJ�UKFG�QH�C�HWNN�YKPFKPI�VTCPUHQTOGT�YKNN�DG�\GTQ�

YJGTGCU�VJG�XQNVCIG�TCVKQ�QH�VJG�CWVQVTCPUHQTOGT�QH�(KI�������DGEQOGU�4 �4 �
FE�XQNVCIG�FKXKFGT�GHHGEV��++ +

(QT�C�OQTG�CEEWTCVG�TGRTGUGPVCVKQP��UGTKGU�YKPFKPI�+�CPF�EQOOQP�YKPFKPI�++�UJQWNF�DG�WUGF�CU�DWKNFKPI

DNQEMU��KP�RNCEG�QH�JKIJ�UKFG�*�CPF�NQY�UKFG�.���6JKU�TGSWKTGU�C�TG�FGHKPKVKQP�QH�VJG�UJQTV�EKTEWKV�FCVC�KP�VGTOU�QH

YKPFKPIU�+�CPF�++���5KPEG�OQUV�CWVQVTCPUHQTOGTU�JCXG�C�VGTVKCT[�YKPFKPI��VJKU�YKPFKPI�6�UJCNN�DG�KPENWFGF�KP�VJG�TG�

FGHKPKVKQP�

(KTUV��VJG�XQNVCIG�TCVKPIU�CTG

6JG�VGUV�DGVYGGP�*�CPF�.�RTQXKFGU�VJG�TGSWKTGF�FCVC�HQT�VJG�VGUV�DGVYGGP�+�CPF�++�FKTGEVN[��UKPEG�++�KU�UJQTVGF
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(KI���������#WVQVTCPUHQTOGT�YKVJ�VGTVKCT[�YKPFKPI


�����


�����


�����

CPF�UKPEG�VJG�XQNVCIG�CRRNKGF�VQ�*�KU�CEVWCNN[�CRRNKGF�VQ�+�
D�CPF�E�CTG�CV�VJG�UCOG�RQVGPVKCN�VJTQWIJ�VJG�UJQTV�EKTEWKV

EQPPGEVKQP����1PN[�VJG�XQNVCIG�TCVKPIU�CTG�FKHHGTGPV��CPF�VJG�EQPXGTUKQP�HTQO�*�VQ�+�KU�UKORN[

0Q�OQFKHKECVKQPU�CTG�PGGFGF�HQT�VJG�VGUV�DGVYGGP�++�CPF�+++�

�

(QT�VJG�VGUV�DGVYGGP�*�CPF�6��VJG�OQFKHKECVKQP�ECP�DGUV�DG�GZRNCKPGF�KP�VGTOU�QH�VJG�GSWKXCNGPV�UVCT�EKTEWKV�QH�(KI�

�����YKVJ�VJG�KORGFCPEGU�DGKPI�< ��< ��< ��DCUGF�QP�8 ��8 ��8 �KP�VJKU�ECUG���9KVJ�+++�UJQTV�EKTEWKVGF����R�W��EWTTGPV+ ++ +++ + ++ +++


DCUGF�QP�8 ���8 ��YKNN�HNQY�VJTQWIJ�< ���6JKU�EWTTGPV�YKNN�CNUQ�HNQY�VJTQWIJ�+�CPF�++�CU���R�W��DCUGF�QP�8 ��QT+++ 6 +++ *

EQPXGTVGF�VQ�DCUGU�8 ��8 ��+ ���
8 ���8 ��8 �CPF�+ ���8 �8 ���9KVJ�VJGUG�EWTTGPVU��VJG�R�W��XQNVCIGU�DGEQOG+ ++ + * . * ++ . *

�%QPXGTVKPI�8 �CPF�8 �VQ�RJ[UKECN�WPKVU�D[�OWNVKRN[KPI�'S��
������YKVJ�
8 ���8 ��CPF�'S��
������YKVJ�8 ��CFFKPI+ ++ * . .

VJGO��CPF�EQPXGTVKPI�VJG�UWO�DCEM�VQ�C�R�W��XCNWG�DCUGF�QP�8 �RTQFWEGU�VJG�OGCUWTGF�R�W��XCNWG*

'SU��
�������
������CPF�
������ECP�DG�UQNXGF�HQT�< ��< ��< �UKPEG�< ���< �
�< �CPF�< ���< �
�< �+ ++ +++ +�++ + ++ ++�+++ ++ +++
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(KI���������+FGCN�VTCPUHQTOGT


�����

6JG�CWVQVTCPUHQTOGT�QH�(KI�������ECP�VJGTGHQTG�DG�VTGCVGF�CU�C�VTCPUHQTOGT�YKVJ���YKPFKPIU�+��++��+++�D[

UKORN[�TG�FGHKPKPI�VJG�UJQTV�EKTEWKV�KORGFCPEGU�YKVJ�'SU��
�������
������CPF�
��������6JKU�OWUV�DG�FQPG�HQT�VJG

RQUKVKXG�UGSWGPEG�VGUVU�CU�YGNN�CU�HQT�VJG�\GTQ�UGSWGPEG�VGUVU���+H�VJG�VTCPUHQTOGT�JCU�C�ENQUGF�FGNVC��VJGP�VJG�\GTQ

UGSWGPEG�FCVC�OWUV�DG�HWTVJGT�OQFKHKGF�CU�GZRNCKPGF�KP�5GEVKQP��������CHVGT�VJG�TG�FGHKPKVKQP�QH�VJG�UJQTV�EKTEWKV�FCVC�

�����+FGCN�6TCPUHQTOGT

#P�KFGCN�VTCPUHQTOGT�YCU�PQV�CFFGF�VQ�VJG�$2#�'/62�WPVKN��������6JG�KFGCN�VTCPUHQTOGT�JCU�PQ�KORGFCPEGU

CPF�UKORN[�EJCPIGU�XQNVCIGU�CPF�EWTTGPV�HTQO�UKFG���VQ�UKFG���
(KI��������CU�HQNNQYU�

+V�KU�JCPFNGF�KP�VJG�U[UVGO�QH�PQFCN�GSWCVKQPU�
���C��QT�
������D[�VTGCVKPI�EWTTGPV�K �CU�C�XCTKCDNG��CPF�D[�CFFKPI�VJG�

GSWCVKQP

6JG�OCVTKZ�QH�VJG�CWIOGPVGF�U[UVGO�QH�GSWCVKQPU��YKVJ�CP�GZVTC�EQNWOP�HQT�XCTKCDNG�K ��CPF�CP�GZVTC�TQY�HQT�'S��


�������VJGP�JCU�VJG�HQTO�QH�(KI�������



����

(KI���������#WIOGPVGF�=)?�OCVTKZ

(KI���������4GUKUVCPEG�OQFGNNKPI�QH�KFGCN�VTCPUHQTOGT

6JG�KFGCN�VTCPUHQTOGT�ECP�CNUQ�DG�UKOWNCVGF�YKVJ���TGUKUVCPEG�DTCPEJGU�CPF�QPG�GZVTC�PQFG��GZVTC���CU�UJQYP�KP�(KI�

������DGECWUG�VJGUG�DTCPEJGU�CWIOGPV�VJG�OCVTKZ�KP�VJG�UCOG�YC[�CU�UJQYP�KP�(KI���������+P�DQVJ�CRRTQCEJGU�KV�KU

KORQTVCPV�VJCV�PQFG��GZVTC��
QT�'S��
�������KU�GNKOKPCVGF�CHVGT�PQFGU�M��O��L��ý��VQ�CUUWTG�VJCV�VJG�FKCIQPCN�GNGOGPV

DGEQOGU�PQP\GTQ�FWTKPI�VJG�GNKOKPCVKQP�RTQEGUU�

+H�VJG�VTCPUHQTOGT�KU�WPNQCFGF�
K �������VJG�GNKOKPCVKQP�RTQEGUU�YKNN�HCKN�YKVJ�C�\GTQ�FKCIQPCN�GNGOGPV���6JG�

7$%�XGTUKQP�YQWNF�UVQR�KP�VJCV�ECUG�YKVJ�CP�CRRTQRTKCVG�GTTQT�OGUUCIG��YJKNG�VJG�$2#�XGTUKQP�YKNN�HKTUV�RTKPV�C

YCTPKPI��CPF�VJGP�EQPVKPWG�CHVGT�CWVQOCVKE�EQPPGEVKQP�QH�C�XGT[�NCTIG�TGUKUVCPEG�VQ�VJG�PQFG�YJGTG�VJG�\GTQ�FKCIQPCN



����

(KI���������(NQCVKPI�FGNVC
EQPPGEVKQP

GNGOGPV�JCU�DGGP�GPEQWPVGTGF���6JKU�RTQDNGO�KU�TGNCVGF�VQ�VJG�VTGCVOGPV�QH�HNQCVKPI�UWDPGVYQTMU�
UGG�PGZV�5GEVKQP

�����

����(NQCVKPI�&GNVC�%QPPGEVKQPU

/QUV�VTCPUOKUUKQP�CWVQVTCPUHQTOGTU�JCXG�FGNVC�EQPPGEVGF�VGTVKCT[�YKPFKPIU�HQT�VJG�UWRRTGUUKQP�QH�VJKTF

JCTOQPKEU���(TGSWGPVN[��PQVJKPI�KU�EQPPGEVGF�VQ�UWEJ�VGTVKCT[�YKPFKPIU���+P�VJCV�ECUG��CPF�KP�UKOKNCT�ECUGU��VJG�FGNVC

YKPFKPIU�JCXG�HNQCVKPI�RQVGPVKCN�YKVJ�TGURGEV�VQ�ITQWPF�
(KI���������QPN[�VJG�XQNVCIGU�CETQUU�VJG�YKPFKPIU�C�D��D�E�

E�C�CTG�FGHKPGF��DWV�PQV�VJG�XQNVCIGU�KP�C��D��QT�E�YKVJ�TGURGEV�VQ�ITQWPF���5KPEG�VJG�'/62�UQNXGU�HQT�PQFG�XQNVCIGU

YKVJ�TGURGEV�VQ�ITQWPF��VJG�)CWUU�GNKOKPCVKQP�YKNN�HCKN�YKVJ�C�\GTQ�FKCIQPCN�GNGOGPV�

6Q�RTGXGPV�VJG�UQNWVKQP�CNIQTKVJO�HTQO�HCKNKPI��QPG�ECP�GKVJGT�ITQWPF�QPG�QH�VJG�PQFGU�
G�I���PQFG�C���QT

EQPPGEV�UVTC[�ECRCEKVCPEGU�QT�NCTIG�UJWPV�TGUKUVCPEGU�VQ�QPG�QT�CNN���PQFGU���%QPPGEVKPI�KFGPVKECN�DTCPEJGU�VQ�GCEJ

QH�VJG���PQFGU�JCU�VJG��EQUOGVKE��CFXCPVCIG�VJCV�VJG�XQNVCIGU�KP�C��D��E�YKNN�DG�U[OOGVTKECN��TCVJGT�VJCP�QPG�QH�VJGO

DGKPI�\GTQ���6JG�$2#�XGTUKQP�EQPPGEVU�C�NCTIG�UJWPV�TGUKUVCPEG�CWVQOCVKECNN[��YKVJ�CP�CRRTQRTKCVG�YCTPKPI��YJGPGXGT

C�\GTQ�QT�PGCT�\GTQ�FKCIQPCN�GNGOGPV�KU�GPEQWPVGTGF���(QT�GZCORNG��KH�VJG�\GTQ�FKCIQPCN�KU�GPEQWPVGTGF�CV�PQFG�E�

VJGP�C�NCTIG�TGUKUVCPEG�YKNN�DG�EQPPGEVGF�HTQO�E�VQ�ITQWPF�YJKEJ�YKNN�OCMG�X �����E

�����&GUETKRVKQP�QH�5WRRQTV�4QWVKPGU�CPF�5CVWTCDNG�6TCPUHQTOGT�%QORQPGPV

'ZEGRV�HQT�VJG��5CVWTCDNG�6TCPUHQTOGT�%QORQPGPV��KP�VJG�$2#�'/62��YJKEJ�KU�CP�KPRWV�QRVKQP�URGEKHKECNN[

HQT�VTCPUHQTOGTU��CNN�QVJGT�VTCPUHQTOGT�TGRTGUGPVCVKQPU�FKUEWUUGF�JGTG�WUG�VJG�IGPGTCN�DTCPEJ�KPRWV�QRVKQP�HQT�B�

EKTEWKVU�
YKVJ�%�������CPF�RQUUKDN[�CFFKVKQPCN�NKPGCT�QT�PQPNKPGCT��WPEQWRNGF�TGUKUVCPEG�CPF�KPFWEVCPEG�DTCPEJGU�HQT

VJG�TGRTGUGPVCVKQP�QH�VJG�GZEKVKPI�EWTTGPV���6JGTG�CTG�VJTGG�UWRRQTV�TQWVKPGU�:(14/'4��64'.')��CPF�$%64#0�

YJKEJ�EQPXGTV�VJG�VTCPUHQTOGT�FCVC�KPVQ�KORGFCPEG�QT�CFOKVVCPEG�OCVTKEGU��CU�YGNN�CU�C�UWRRQTV�TQWVKPG�%108'46

HQT�VJG�EQPXGTUKQP�QH�UCVWTCVKQP�EWTXGU�8 ���H
+ ��KPVQ�8���H
K����6JGUG�UWRRQTV�TQWVKPGU��CU�YGNN�CU�VJG�DWKNV�KP4/5 4/5

UCVWTCDNG�VTCPUHQTOGT�EQORQPGPV��CTG�DTKGHN[�FGUETKDGF�JGTG�
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�������5WRRQTV�4QWVKPG�:(14/'4

6JKU� UWRRQTV� TQWVKPG� HQT�UKPING�RJCUG� VTCPUHQTOGTU� KU�UQOGYJCV�QDUQNGVG��CPF�JCU�DGGP�UWRGTUGFGF�D[

UWRRQTV�TQWVKPG�$%64#0���(QT�VYQ�YKPFKPI�VTCPUHQTOGTU��KV�WUGU�GUUGPVKCNN[�VJG�CRRTQCEJ�QH�5GEVKQP�������VQ�HQTO

CP�CFOKVVCPEG�OCVTKZ

YKVJQWV�HKTUV�UGRCTCVKPI�4�CPF�.�CU�KP�'S��
�������1PG�JCNH�QH�����L: �HTQO�'S��
������KU�VJGP�CFFGF�VQ�; �CPFO�RW ���RW

; ��YJKEJ�OCMGU�VJG�OCVTKZ�PQPUKPIWNCT���#HVGT�KVU�KPXGTUKQP��CPF�EQPXGTUKQP�HTQO�R�W��VQ�CEVWCN�XCNWGU��VJG���Z���RW

��DTCPEJ�KORGFCPEG�OCVTKZ�KU�QDVCKPGF���$[�PQV�UGRCTCVKPI�4�CPF�.��VJKU�KORGFCPEG�OCVTKZ�JCU�PQP\GTQ�QHH�FKCIQPCN

TGUKUVCPEGU��YJKEJ�YQWNF�RTQFWEG�YTQPI�TGUWNVU�CV�GZVTGOGN[�NQY�HTGSWGPEKGU�YJGP�VJG�OCIPKVWFG�QH�4�DGEQOGU

EQORCTCDNG�YKVJ�VJG�OCIPKVWFG�QH�T.�
KP�QPG�RCTVKEWNCT�GZCORNG��4�.�T.�CV�H���������*\����#V�FE��CP�QHH�FKCIQPCN

TGUKUVCPEG�YQWNF�KORN[�C�PQP\GTQ�KPFWEGF�XQNVCIG�KP�VJG�UGEQPFCT[�YKPFKPI��YJKEJ�UJQWNF�TGCNN[�DG�\GTQ�KP�C�HWNN�

YKPFKPI�VTCPUHQTOGT�

(QT� VJTGG�YKPFKPI� VTCPUHQTOGTU�� VJG�CRRTQCEJ�QH�5GEVKQP������� KU�WUGF�� �(KTUV�� VJG� KORGFCPEGU�QH� VJG

GSWKXCNGPV�UVCT�EKTEWKV�CTG�HQWPF�YKVJ�'S��
�������YJKEJ�KU�VJGP�EQPXGTVGF�VQ�VJG�FGNVC�EKTEWKV�YKVJ�'S��
������VQ�QDVCKP

VJG���Z���CFOKVVCPEG�OCVTKZ�=; ?�QH�'S��
��������#ICKP��VJGTG�KU�PQ�UGRCTCVKQP�DGVYGGP�4�CPF�.��CPF�EQORNGZRW

KORGFCPEGU�<�CTG�WUGF�KP�RNCEG�QH�:�KP�CNN�VJGUG�GSWCVKQPU���1PG�VJKTF�QH�����L: �HTQO�'S��
������KU�VJGP�CFFGF�VQO�RW

; ��; �CPF�; ��HQNNQYGF�D[�OCVTKZ�KPXGTUKQP�CPF�EQPXGTUKQP�VQ�CEVWCN�XCNWGU���#ICKP��PQP\GTQ�QHH�FKCIQPCN���RW ���RW ���RW

TGUKUVCPEGU�YKNN�CRRGCT�KP�VJG�DTCPEJ�KORGFCPEG�OCVTKZ��CU�CNTGCF[�FKUEWUUGF�HQT�VJG�VYQ�YKPFKPI�VTCPUHQTOGT�

'ZEGRV�HQT�GTTQTU�CV�GZVTGOGN[�NQY�HTGSWGPEKGU��YJKEJ�KU�ECWUGF�D[�PQV�UGRCTCVKPI�4�CPF�.��VJG�OQFGN

RTQFWEGF�D[�:(14/'4�KU�WUGHWN�KH�VJG�RTGECWVKQPU�HQT�KNN�EQPFKVKQPGF�OCVTKEGU�FKUEWUUGF�KP�5GEVKQP�������CTG

QDUGTXGF�

�������5WRRQTV�4QWVKPG�$%64#0

6JKU�UWRRQTV�TQWVKPG�YQTMU�HQT�CP[�PWODGT�QH�YKPFKPIU��CPF�HQT�UKPING�RJCUG�CU�YGNN�CU�HQT�VJTGG�RJCUG

WPKVU�� � +V�WUGU� VJG�CRRTQCEJ�QH�5GEVKQP�����CPF�����VQ�RTQFWEG�VJG�=4?�CPF�=.? �OCVTKEGU�QH�EQWRNGF�DTCPEJGU���

$%64#0�JCU�CP�QRVKQP�HQT�KPFWEVCPEG�OCVTKEGU�=.?�CU�YGNN��KP�ECUGU�YJGTG�VJG�GZEKVKPI�EWTTGPV�KU�PQP\GTQ���$GECWUG

QH�VJG�KNN�EQPFKVKQPKPI�RTQDNGO�
5GEVKQP���������VJG�CWVJQT�RTGHGTU�VQ�YQTM�YKVJ�=.? �KPUVGCF�QH�=.?��JQYGXGT���

+ORGFCPEG�OCVTKEGU�RTQFWEGF�D[�$%64#0�CPF�:(14/'4�FKHHGT�OCKPN[�KP�VJG�GZKUVGPEG�QH�QHH�FKCIQPCN

TGUKUVCPEG�XCNWGU�KP�VJG�NCVVGT�ECUG��YJKEJ�UJQWNF�OCMG�VJG�OQFGN�HTQO�$%64#0�OQTG�CEEWTCVG�VJCP�VJCV�HTQO

:(14/'4�CV�XGT[�NQY�HTGSWGPEKGU�

�������5WRRQTV�4QWVKPG�64'.')

6JKU�UWRRQTV�TQWVKPG�YCU�FGXGNQRGF�D[�8��$TCPFYCLP�CV�1PVCTKQ�*[FTQ��EQPEWTTGPVN[�YKVJ�VJG�FGXGNQROGPV
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����� +H�KV�KU�MPQYP�VJCV�VJG�OCIPGVK\KPI�KORGFCPEG�UJQWNF�DG�EQPPGEVGF�CETQUU�C�RCTVKEWNCT�VGTOKPCN��VJGP�VJG��

FKCIQPCN�GNGOGPVU�CTG�OQFKHKGF�VQ�CEEQWPV�HQT�VJG�FKHHGTGPEGU�ECWUGF�D[�VJG�UJQTV�EKTEWKVGF�KORGFCPEGU�DGVYGGP
VJG�VGTOKPCNU�

����


�����

QH�$%64#0�CV�7$%���+V�DWKNFU�VJG�KORGFCPEG�OCVTKZ�
������QH�0�YKPFKPI�UKPING�RJCUG�QT�VJTGG�RJCUG�VTCPUHQTOGTU

FKTGEVN[�HTQO�UJQTV�EKTEWKV�CPF�GZEKVCVKQP�VGUV�FCVC��YKVJQWV�IQKPI�VJTQWIJ�VJG�TGFWEGF�KORGFCPEG�OCVTKZ�FGUETKDGF

KP�5GEVKQP�������6JG�GZEKVKPI�EWTTGPV�OWUV�CNYC[U�DG�PQP\GTQ��CPF�HQT�XGT[�UOCNN�XCNWGU�QH�GZEKVKPI�EWTTGPV��VJG

OCVTKEGU�CTG�UWDLGEV�VQ�VJG�KNN�EQPFKVKQPKPI�RTQDNGO�FGUETKDGF�KP�5GEVKQP�������

4GECNN�VJCV�'S��
������KU�XCNKF�HQT�VJTGG�RJCUG�VTCPUHQTOGTU�CU�YGNN��KH�GCEJ�GNGOGPV�KU�TGRNCEGF�D[���Z��

UWDOCVTKZ�CU�FKUEWUUGF�KP�5GEVKQP�������9KVJ�VJKU�KP�OKPF��VJG�KOCIKPCT[�RCTVU�QH�VJG�FKCIQPCN�GNGOGPV�RCKTU�
: �U�KK

: ��QH�VJG�GZEKVGF�YKPFKPI��K��CTG�HKTUV�ECNEWNCVGF�HTQO�VJG�EWTTGPV�QH�VJG�RQUKVKXG�CPF�\GTQ�UGSWGPEG�GZEKVCVKQP�VGUVU�O�KK

+H�GZEKVCVKQP�NQUUGU�CTG�KIPQTGF��VJGP�: �KP�RGT�WPKV�KU�UKORN[�VJG�TGEKRTQECN�QH�VJG�RGT�WPKV�GZEKVKPI�EWTTGPV���9KVJKK

RQUKVKXG�CPF�\GTQ�UGSWGPEG�XCNWGU�VJWU�MPQYP��VJG�RCKT�QH�UGNH�CPF�OWVWCN�TGCEVCPEGU�KU�HQWPF�HTQO�'S��
��������(QT

VJG�QVJGT�YKPFKPIU��KV�KU�TGCUQPCDNG�VQ�CUUWOG�VJCV�VJG�R�W��TGCEVCPEGU�CTG�RTCEVKECNN[�VJG�UCOG�CU�HQT�YKPFKPI��K��

UKPEG� VJGUG� QRGP�EKTEWKV� TGCEVCPEGU� CTG�OWEJ� NCTIGT� VJCP� VJG� UJQTV�EKTEWKV� KORGFCPEGU�� � 6JKU�YKNN� RTQFWEG� VJG

KOCIKPCT[�RCTVU�QH�VJG�QVJGT�FKCIQPCN�GNGOGPVU ���6JG�TGCN�RCTV�QH�GCEJ�FKCIQPCN�GNGOGPV�KU�VJG�TGUKUVCPEG�QH�VJG��

RCTVKEWNCT�YKPFKPI�

9KVJ�VJG�FKCIQPCN�GNGOGPV�RCKTU�MPQYP��VJG�QHH�FKCIQPCN�GNGOGPV�RCKTU�
< ��< ��CTG�ECNEWNCVGF�HTQO�'S�U�KM O�KM


������GZEGRV�VJCV�TGCN�XCNWGU�:�CTG�TGRNCEGF�D[�EQORNGZ�XCNWGU�<�

6JGUG� KORGFCPEGU� CTG� HKTUV� ECNEWNCVGF� HQT� RQUKVKXG� CPF� \GTQ� UGSWGPEG�� CPF� VJGP� EQPXGTVGF� VQ� UGNH� CPF�OWVWCN

KORGFCPEGU�YKVJ�'S��
������

#U�RQKPVGF�QWV�KP�5GEVKQP��������VJG�GNGOGPVU�QH�=<?�OWUV�DG�ECNEWNCVGF�YKVJ�JKIJ�CEEWTCE[��QVJGTYKUG��VJG

UJQTV�EKTEWKV�KORGFCPEGU�IGV�NQUV�KP�VJG�QRGP�EKTEWKV�KORGFCPEGU���6JG�NQYGT�VJG�GZEKVKPI�EWTTGPV�KU��VJG�OQTG�GSWCN

VJG�R�W��KORGFCPEGU�< ��< �CPF�< �DGEQOG�COQPI�VJGOUGNXGU�KP�'S��
�������'ZRGTKGPEG�JCU�UJQYP�VJCV�VJG�RQUKVKXGKK MM KM

UGSWGPEG� GZEKVKPI� EWTTGPV� UJQWNF� PQV� DG�OWEJ� UOCNNGT� VJCP���� HQT� C� UKPING�RTGEKUKQP� UQNWVKQP�QP� C�70+8#%

EQORWVGT�
YQTF�NGPIVJ�QH����DKVU��VQ�CXQKF�PWOGTKECN�RTQDNGOU���1P�EQORWVGTU�YKVJ�JKIJGT�RTGEKUKQP��VJG�XCNWG�EQWNF

QDXKQWUN[�DG�NQYGT���1P�NCTIG��OQFGTP�VTCPUHQTOGTU��GZEKVKPI�EWTTGPVU�QH�NGUU�VJCP����CTG�EQOOQP��DWV�VJKU�XCNWG

ECP�WUWCNN[�DG�KPETGCUGF�HQT�VJG�CPCN[UKU�YKVJQWV�KPHNWGPEKPI�VJG�TGUWNVU���5KPEG�VJGUG�KNN�EQPFKVKQPKPI�RTQDNGOU�FQ

PQV�GZKUV�YKVJ�=.? ��UWRRQTV�TQWVKPG�$%64#0�UJQWNF�OCMG�64'.')�WPPGEGUUCT[��CHVGT�ECTGHWN�VGUVKPI�QH�DQVJ��

TQWVKPGU�JCU�DGGP�ECTTKGF�QWV�

�������5WRRQTV�4QWVKPG�%108'46

1HVGP��UCVWTCVKQP�EWTXGU�UWRRNKGF�D[�OCPWHCEVWTGTU�IKXG�4/5�XQNVCIGU�CU�C�HWPEVKQP�QH�4/5�EWTTGPVU���6JG
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(KI����������4GEWTUKXG�EQPXGTUKQP�QH�C�8 �+ �EWTXG�KPVQ�C�8�K�EWTXG4/5 4/5

UWRRQTV� TQWVKPG� %108'46 � EJCPIGU� 8 �+ �EWTXGU� KPVQ� HNWZ�EWTTGPV�EWTXGU� 8� �� H
K�� YKVJ� VJG� HQNNQYKPI��
4/5 4/5

UKORNKH[KPI�CUUWORVKQPU�

�� *[UVGTGUKU�CPF�GFF[�EWTTGPV�NQUUGU�KP�VJG�KTQP�EQTG�CTG�KIPQTGF�

�� TGUKUVCPEG�KP�VJG�YKPFKPI�KU�KIPQTGF��CPF

�� VJG� 8�K�EWTXG� KU� VQ� DG� IGPGTCVGF� RQKPV� D[� RQKPV� CV� UWEJ� FKUVCPEGU� VJCV� NKPGCT� KPVGTRQNCVKQP� KU

CEEGRVCDNG�KP�DGVYGGP�RQKPVU�

(QT�VJG�EQPXGTUKQP�KV�KU�PGEGUUCT[�VQ�CUUWOG�VJCV�VJG�HNWZ�XCTKGU�UKPWUQKFCNN[�CV�HWPFCOGPVCN�HTGSWGPE[�CU

C�HWPEVKQP�QH�VKOG��DGECWUG�KV�KU�OQUV�NKMGN[�VJCV�VJG�8 �+ �EWTXG�JCU�DGGP�OGCUWTGF�YKVJ�C�UKPWUQKFCN�VGTOKPCN4/5 4/5

XQNVCIG���9KVJ�CUUWORVKQP�
����X���F8�FV���6JGTGHQTG��VJG�XQNVCIG�YKNN�CNUQ�DG�UKPWUQKFCN�CPF�VJG�EQPXGTUKQP�QH�84/5

XCNWGU�VQ�HNWZ�XCNWGU�DGEQOGU�C�UKORNG�TG�UECNKPI�

6JG�TG�UECNKPI�QH�EWTTGPVU�KU�OQTG�EQORNKECVGF��GZEGRV�HQT�RQKPV�K �CV�VJG�GPF�QH�VJG�NKPGCT�TGIKQP�#�$�
(KI��������$

6JG�HQNNQYKPI�RQKPVU�K ��K �����CTG�HQWPF�TGEWTUKXGN[��#UUWOG�VJCV�K �KU�VJG�PGZV�XCNWG�VQ�DG�HQWPF���#UUWOG�HWTVJGT% & '

VJCV�VJG�UKPWUQKFCN�HNWZ�LWUV�TGCEJGU�VJG�XCNWG�8 �CV�KVU�OCZKOWO�'

9KVJKP�GCEJ�UGIOGPV�QH�VJG�EWTXG�CNTGCF[�FGHKPGF�D[�KVU�GPF�RQKPVU��KP�VJKU�ECUG�#�$�CPF�$�%�CPF�%�&��K�KU�MPQYP

CU�C�HWPEVKQP�QH�8�
PCOGN[�RKGEGYKUG�NKPGCT���CPF�YKVJ�'S��
������KU�VJGP�CNUQ�MPQYP�CU�C�HWPEVKQP�QH�VKOG���1PN[�VJG
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NCUV�UGIOGPV�KU�WPFGHKPGF�KPCUOWEJ�CU�K �KU�UVKNN�WPMPQYP���6JGTGHQTG��K���H
V�K ��KP�VJG�NCUV�UGIOGPV���+H�VJG�KPVGITCN' '

PGGFGF�HQT�4/5�XCNWGU�

KU�GXCNWCVGF�UGIOGPV�D[�UGIOGPV��VJG�TGUWNV�YKNN�EQPVCKP�K �CU�CP�WPMPQYP�XCTKCDNG���9KVJ�VJG�VTCRG\QKFCN�TWNG�QH'

KPVGITCVKQP�
TGCUQPCDNG�UVGR�UK\G����E���(�JCU�VJG�HQTO

YKVJ�C��D��E�MPQYP���5KPEG�(�OWUV�DG�GSWCN�VQ�+ �D[�FGHKPKVKQP��'S��
������ECP�DG�UQNXGF�HQT�VJG�WPMPQYP�XCNWG4/5�'
�

K ���6JKU�RTQEGUU�KU�TGRGCVGF�TGEWTUKXGN[�WPVKN�VJG�NCUV�RQKPV�K �JCU�DGGP�HQWPF�' 0

+H�VJG�8�K�EWTXG�VJWU�IGPGTCVGF�KU�WUGF�VQ�TG�EQORWVG�C�8 �+ �EWTXG��KV�YKNN�OCVEJ�VJG�QTKIKPCN�8 �+ �4/5 4/5 4/5 4/5

EWTXG��GZEGRV�HQT�RQUUKDNG�TQWPF�QHH�GTTQTU���#U�CP�GZCORNG��UWRRQTV�TQWVKPG�%108'46�YQWNF�EQPXGTV�VJG�VCDNG�QH

RGT�WPKV�4/5�GZEKVKPI�EWTTGPVU�CU�C�HWPEVKQP�QH�RGT�WPKV�4/5�XQNVCIGU�

8 �
R�W�� + �
R�W��4/5 4/5
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YKVJ�DCUG�RQYGT������/8#�CPF�DCUG�XQNVCIG�������M8��KPVQ�VJG�HQNNQYKPI�HNWZ�EWTTGPV�TGNCVKQPUJKR�

8�
8U� K�
#�
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6JKU�8�K�EWTXG�KU�VJGP�EQPXGTVGF�DCEM�KPVQ�C�8 �+ �EWTXG�CU�CP�CEEWTCE[�EJGEM���+P�VJKU�ECUG��VJG�8 �CPF�+4/5 4/5 4/5 4/5

XCNWGU�YGTG�KFGPVKECN�YKVJ�VJG�QTKIKPCN�KPRWV�FCVC�

8GT[�QHVGP��VJG�8 �+ �EWTXG�KU�QPN[�IKXGP�CTQWPF�VJG�MPGG�RQKPV��CPF�PQV�HQT�JKIJ�XCNWGU�QH�UCVWTCVKQP�4/5 4/5

+P�UWEJ�ECUGU��KV�KU�DGUV�VQ�FQ�VJG�EQPXGTUKQP�HKTUV�HQT�VJG�IKXGP�RQKPVU��CPF�VJGP�VQ�GZVTCRQNCVG�QP�VJG�8�K�EWTXG�YKVJ

VJG�CKT�EQTG�KPFWEVCPEG�

�������5CVWTCDNG�6TCPUHQTOGT�%QORQPGPV

6JKU�DWKNV�KP�OQFGN�YCU�QTKIKPCNN[�FGXGNQRGF�HQT�UKPING�RJCUG�0�YKPFKPI�VTCPUHQTOGTU���+V�WUGU�VJG�UVCT�

EKTEWKV�TGRTGUGPVCVKQP�QH�(KI���������6JG�RTKOCT[�DTCPEJ�YKVJ�4 ��. �KU�JCPFNGF�CU�CP�WPEQWRNGF�4�.�DTCPEJ�DGVYGGP� �

PQFGU�$75� ��CPF�UVCT�RQKPV�5��YJGTGCU�GCEJ�QH�VJG�QVJGT�YKPFKPIU������0�KU�VTGCVGF�CU�C�VYQ�YKPFKPI�VTCPUHQTOGT�


HKTUV�DTCPEJ�HTQO�5�VQ�$75� ��UGEQPF�DTCPEJ�HTQO�$75� �VQ�$75� ��YKVJ�M��������0����6JG�GSWCVKQPU�HQT�GCEJ�QH� M M
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(KI���������5VCT�EKTEWKV�TGRTGUGPVCVKQP�QH�0�YKPFKPI�VTCPUHQTOGTU

(KI���������%CUECFG�EQPPGEVKQP�QH�KFGCN�VTCPUHQTOGT�CPF�4�.�DTCPEJ

VJGUG�VYQ�YKPFKPI�VTCPUHQTOGTU�CTG�FGTKXGF�HTQO�VJG�ECUECFG�EQPPGEVKQP�QH�CP�KFGCN�VTCPUHQTOGT�YKVJ�CP�4�.�DTCPEJ


(KI����������6JKU�NGCFU�VQ

(KI���������5VCT�EKTEWKV�TGRTGUGPVCVKQP�QH�0�YKPFKPI�VTCPUHQTOGTU

YJKEJ�KU�VJG�CNVGTPCVG�GSWCVKQP�
�����YKVJ�CP�KPXGTUG�KPFWEVCPEG�OCVTKZ�=.? ���+P�VJG�RCTVKEWNCT�ECUG�QH�'S��
��������

VJG�RTQFWEV�=.? =4?�KU�U[OOGVTKE��YJKEJ�KU�PQV�VTWG�KP�VJG�IGPGTCN�ECUG���

6JG�KPRWV�FCVC�EQPUKUVU�QH�VJG�4��.�XCNWGU�QH�GCEJ�UVCT�DTCPEJ��CPF�VJG�VWTPU�TCVKQU��CU�YGNN�CU�KPHQTOCVKQP

HQT� VJG�OCIPGVK\KPI�DTCPEJ�� �(QT� VJTGG�YKPFKPI� VTCPUHQTOGTU�� VJG� KORGFCPEGU�QH� VJG� UVCT�DTCPEJGU�CTG�WUWCNN[

CXCKNCDNG�KP�WVKNKV[�EQORCPKGU�HTQO�VJG�FCVC�HKNGU�MGRV�HQT�UJQTV�EKTEWKV�UVWFKGU���+H�VJGUG�XCNWGU�CTG�KP�R�W���VJG[�OWUV
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DG�EQPXGTVGF�VQ�CEVWCN�XCNWGU�D[�WUKPI�VJG�RTQRGT�XQNVCIG�TCVKPI�8 �HQT�GCEJ�QH�VJG�UVCT�DTCPEJGU�M��������0���+H�VJGM

UJQTV�EKTEWKV�KORGFCPEGU�CTG�MPQYP��VJGP�VJG�UVCT�DTCPEJ�KORGFCPEGU�ECP�DG�ECNEWNCVGF�HTQO�'S��
������

6JG�UCVWTCDNG�VTCPUHQTOGT�EQORQPGPV�JCU�UQOG�NKOKVCVKQPU��YJKEJ�WUGTU�UJQWNF�DG�CYCTG�QH�

�� +V�ECPPQV�DG�WUGF�HQT�OQTG�VJCP�VJTGG�YKPFKPIU��DGECWUG�VJG�UVCT�EKTEWKV�KU�PQV�XCNKF�HQT�0� �����6JKU�KU

OQTG�CP�CECFGOKE�VJCP�C�RTCEVKECN�NKOKVCVKQP��DGECWUG�VTCPUHQTOGTU�YKVJ�OQTG�VJCP�VJTGG�YKPFKPIU�CTG

UGNFQO�GPEQWPVGTGF�

�� 6JG�NKPGCT�QT�PQPNKPGCT�OCIPGVK\KPI�KPFWEVCPEG��YKVJ�4 �KP�RCTCNNGN��KU�EQPPGEVGF�VQ�VJG�UVCT�RQKPV��YJKEJO

KU�PQV�CNYC[U�VJG�DGUV�EQPPGEVKPI�RQKPV��CU�GZRNCKPGF�KP�5GEVKQP�����

�� 0WOGTKECN�KPUVCDKNKV[�JCU�QEECUKQPCNN[�DGGP�QDUGTXGF�HQT�VJG�VJTGG�YKPFKPI�ECUG���+V�KU�PQV�DGNKGXGF�VQ�DG�C

RTQITCOOKPI�GTTQT���6JG�UQWTEG�QH�VJG�KPUVCDKNKV[�JCU�PGXGT�DGGP�ENGCTN[�KFGPVKHKGF��VJQWIJ�KV�KU�HGNV�VJCV�KV

KU�ECWUGF�D[�VJG�CEEWOWNCVKQP�QH�TQWPF�QHH�GTTQTU���8��$TCPFYCLP�TCP�C�ECUG�KP������KP�YJKEJ�VJG�KPUVCDKNKV[

FKUCRRGCTGF�YJGP�VJG�QTFGTKPI�QH�VJG�YKPFKPIU�YCU�EJCPIGF�
G�I���HKTUV�YKPFKPI�EJCPIGF�VQ�NQY�UKFG�HTQO

JKIJ�UKFG��

�� 9JKNG� VJG� UCVWTCDNG� VTCPUHQTOGT� EQORQPGPV� JCU� DGGP� GZVGPFGF� HTQO� UKPING�RJCUG� VQ� VJTGG�RJCUG� WPKVU

VJTQWIJ�VJG�CFFKVKQP�QH�C�\GTQ�UGSWGPEG�TGNWEVCPEG�RCTCOGVGT��KVU�WUGHWNPGUU�HQT�VJTGG�RJCUG�WPKVU�KU�NKOKVGF�

6JTGG�RJCUG�WPKVU�CTG�DGVVGT�OQFGNNGF�YKVJ�KPFWEVCPEG�QT�KPXGTUG�KPFWEVCPEG�OCVTKEGU�QDVCKPGF�HTQO�UWRRQTV

TQWVKPGU�$%64#0�QT�64'.')�

�����(TGSWGPE[�&GRGPFGPV�6TCPUHQTOGT�/QFGNU

#V�VJKU�VKOG��PQ�HTGSWGPE[�FGRGPFGPV�GHHGEVU�JCXG�[GV�DGGP�KPENWFGF�KP�VJG�VTCPUHQTOGT�OQFGN���6JGTG�CTG

DCUKECNN[�VJTGG�UWEJ�GHHGEVU�

C� (TGSWGPE[�FGRGPFGPV�FCORKPI�KP�VJG�UJQTV�EKTEWKV�KORGFCPEGU�

D� HTGSWGPE[�FGRGPFGPEG�KP�VJG�GZEKVKPI�EWTTGPV��CPF

E� KPHNWGPEG�QH�UVTC[�ECRCEKVCPEGU�CV�HTGSWGPEKGU�CDQXG���VQ���� M*\�

%+)4'�9QTMKPI�)TQWRU�=�����?�JCXG�EQNNGEVGF�UQOG�KPHQTOCVKQP�QP�VJG�HTGSWGPE[�FGRGPFGPV�.�4�TCVKQU

QH�UJQTV�EKTEWKV�KORGFCPEGU�
(KI����������#U�GZRNCKPGF�KP�5GEVKQP��������VJKU�HTGSWGPE[�FGRGPFGPEG�ECP�GCUKN[�DG

OQFGNNGF�YKVJ�RCTCNNGN�TGUKUVCPEGU��YJKEJ�OCVEJGU�VJG�GZRGTKOGPVCN�EWTXGU�TGCUQPCDN[�YGNN�
(KI��������� �9JGP

FGCNKPI�YKVJ�OCVTKEGU�=.?�QT�=.? ��TGUKUVCPEG�QT�EQPFWEVCPEG�OCVTKEGU�=4 ?�QT�=) ?�EQWNF�DG�CFFGF�CWVQOCVKECNN[�D[��
R R

VJG�RTQITCO��YKVJ�VJG�WUGT�UKORN[�URGEKH[KPI�VJG�HCEVQT�M�KP

(TGSWGPE[�FGRGPFGPV�GHHGEVU�KP�VJG�GZEKVKPI�EWTTGPV�YGTG�OQFGNNGF�YKVJ�RCTCNNGN�4�.�DTCPEJGU�KP�=���?��CU

FKUEWUUGF�KP�5GEVKQP���������9JGVJGT�VJG�NKPGCT�HTGSWGPE[�FGRGPFGPEG�KP�VJGUG�RCTCNNGN�4�.�DTCPEJGU�ECP�DG�UGRCTCVGF

GCUKN[�HTQO�VJG�PQPNKPGCT�UCVWTCVKQP�GHHGEVU�YQWNF�JCXG�VQ�DG�XGTKHKGF�KP�NCDQTCVQT[�GZRGTKOGPVU�

(QT�VTCPUKGPV�UVWFKGU�YJKEJ�KPXQNXG�HTGSWGPEKGU�CDQXG�C�HGY�M*\��ECRCEKVCPEGU�OWUV�DG�CFFGF�VQ�VJG�4�.�

OQFGNU���#U�UWIIGUVGF�KP�=���?��ECRCEKVCPEGU�UJQWNF�DG�KPENWFGF



����

(KI���������#FFKVKQP�QH�ECRCEKVCPEGU�VQ�4�.�OQFGN

UWDUETKRVU�C��D��E�TGHGT�VQ�VJG�VJTGG�GHHGEVU�OGPVKQPGF�KP
VGZV�


C� :��GZEKVGF��*���;���;� 
D� :��GZEKVGF��*���;���;�
ITQWPFGF QRGP�EKTEWKVGF

C� DGVYGGP�VJG�YKPFKPI�ENQUGUV�VQ�VJG�EQTG��CPF�VJG�EQTG�

D� DGVYGGP�CP[�VYQ�YKPFKPIU��CPF

E� CETQUU�GCEJ�YKPFKPI�HTQO�QPG�GPF�VQ�VJG�QVJGT�

+P� TGCNKV[�� KPFWEVCPEGU�CPF�ECRCEKVCPEGU�CTG�FKUVTKDWVGF��DWV� TGCUQPCDN[�CEEWTCVG� TGUWNVU�� CU� UGGP� HTQO

VGTOKPCNU��ECP�DG�QDVCKPGF�D[�NWORKPI�QPG�JCNH�QH�VJG�ECRCEKVCPEG�CV�GCEJ�GPF�QH�YKPFKPI�HQT�GHHGEVU�
C��CPF�
D���CPF

D[�NWORKPI�VJG�VQVCN�ECRCEKVCPEG�KP�RCTCNNGN�YKVJ�VJG�YKPFKPI�HQT�GHHGEV�
E���CU�UJQYP�KP�(KI���������'CEJ�QH�VJGUG

ECRCEKVCPEGU� ECP� DG� ECNEWNCVGF� HTQO� VJG� IGQOGVT[� QH� VJG� VTCPUHQTOGT� FGUKIP�� �1DXKQWUN[�� VJG� KPVGTPCN� XQNVCIG

FKUVTKDWVKQP�CETQUU�C�YKPFKPI��YJKEJ�KU�QH�UWEJ�ITGCV�EQPEGTP�VQ�VJG�VTCPUHQTOGT�FGUKIP��ECPPQV�DG�QDVCKPGF�YKVJ�VJG

UKORNG�OQFGN�QH�(KI���������(KI�������EQORCTGU�OGCUWTGF�KORGFCPEGU�QH�C�VTCPUHQTOGT�
����/8#���������������

M8��CPF�ECNEWNCVGF�KORGFCPEGU�YKVJ�C�OQFGN�YJGTG�VJG�ECRCEKVCPEGU�YGTG�CFFGF�CEEQTFKPI�VQ�(KI���������6JG

CITGGOGPV�KU�SWKVG�IQQF���5KOKNCT�UWIIGUVKQPU�HQT�VJG�CFFKVKQP�QH�ECRCEKVCPEGU�JCXG�DGGP�OCFG�D[�QVJGTU�
G�I���=���?��

(KI�� ����� �� (TGSWGPE[� TGURQPUG� QH� UKPING�RJCUG� CWVQVTCPUHQTOGT� YKVJ� VGTVKCT[� YKPFKPI� 
OCTMKPI� QH� VGTOKPCNU
CEEQTFKPI� VQ�0QTVJ�#OGTKECP�UVCPFCTFU��*����JKIJ�XQNVCIG� VGTOKPCN��:����NQY�XQNVCIG� VGTOKPCN��;���;���
VGTOKPCNU�CV�DQVJ�GPFU�QH�VGTVKCT[�YKPFKPI��=���?���l������+'''
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/QUV�QH�VJG�UKORNG�UQWTEGU�CTG�GKVJGT�XQNVCIG�QT�EWTTGPV�UQWTEGU�FGHKPGF�CU�C�VKOG�FGRGPFGPV�HWPEVKQP�H
V��

(TGSWGPVN[�WUGF�HWPEVKQPU�H
V��CTG�DWKNV�KPVQ�VJG�'/62���6JGTG�KU�CNUQ�C�EWTTGPV�EQPVTQNNGF�FE�XQNVCIG�UQWTEG�HQT

UKORNKHKGF�*8&%�UKOWNCVKQPU��YJKEJ�KU�OQTG�EQORNKECVGF�VJCP�'S��
�������+P�CFFKVKQP�VQ�VJG�DWKNV�KP�HWPEVKQPU��VJG

$2#�XGTUKQP�QH�VJG�'/62�CNNQYU�VJG�WUGT�VQ�FGHKPG�HWPEVKQPU�VJTQWIJ�WUGT�UWRRNKGF�(1464#0�UWDTQWVKPGU��CPF

VQ�FGENCTG�6#%5�QWVRWV�XCTKCDNGU�CU�XQNVCIG�QT�EWTTGPV�UQWTEG�HWPEVKQPU���6JG�7$%�XGTUKQP�QH�VJG�'/62�FQGU�PQV

JCXG�VJGUG�VYQ�QRVKQPU��DWV�CNNQYU�VJG�WUGT�VQ�TGCF�H
V��UVGR�D[�UVGR�KP�KPETGOGPVU�CV�)V���6JKU�QRVKQP�JCU�TCTGN[�DGGP

WUGF��JQYGXGT�

0QVG�VJCV�H
V������HQT�C�EWTTGPV�UQWTEG�KORNKGU�VJCV�VJG�UQWTEG�KU�FKUEQPPGEVGF�HTQO�VJG�PGVYQTM�
K������

YJGTGCU�HQT�C�XQNVCIG�UQWTEG�KV�KORNKGU�VJCV�VJG�UQWTEG�KU�UJQTV�EKTEWKVGF�
X������

����%QPPGEVKQP�QH�5QWTEGU�VQ�0QFGU

+H�C�XQNVCIG�QT�EWTTGPV�UQWTEG�KU�URGEKHKGF�CV�C�PQFG��KV�KU�CUUWOGF�VQ�DG�EQPPGEVGF�DGVYGGP�VJCV�PQFG�CPF

NQECN�ITQWPF��CU�UJQYP�KP�(KI��������#�XQNVCIG�UQWTEG�QH�X
V����
����8�OGCPU�VJCV�VJG�RQVGPVKCN�CV�VJCV�PQFG�KU�
���

8�YKVJ�TGURGEV�VQ�NQECN�ITQWPF��YJGTGCU�C�EWTTGPV�UQWTEG�QH�
����#�KORNKGU�VJCV�����#�HNQYU�HTQO�VJG�NQECN�ITQWPF

KPVQ�VJCV�PQFG�


C� 8QNVCIG�UQWTEG 
D� %WTTGPV�UQWTEG 
E� %WTTGPV�UQWTEG

DGVYGGP�PQFG HTQO�NQECN DGVYGGP�VYQ�PQFGU

CPF�NQECN�ITQWPF ITQWPF�KPVQ�PQFG

(KI��������5QWTEG�EQPPGEVKQPU
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(KI��������'SWKXCNGPV�EKTEWKV�HQT�XQNVCIG�UQWTEG
X
V��DGVYGGP�PQFGU�M�CPF�O

����%WTTGPV�5QWTEGU�$GVYGGP�6YQ�0QFGU

%WTTGPV�UQWTEGU�DGVYGGP�VYQ�PQFGU��G�I���C�EWTTGPV�NGCXKPI�PQFG�$�CPF�GPVGTKPI�KPVQ�PQFG�#�CU�UJQYP�KP

(KI�����
E���OWUV�DG�URGEKHKGF�CU�VYQ�EWTTGPV�UQWTEGU��PCOGN[�CU

����8QNVCIG�5QWTEGU�$GVYGGP�6YQ�0QFGU

7PVKN�TGEGPVN[��XQNVCIG�UQWTEGU�EQWNF�PQV�DG�EQPPGEVGF�DGVYGGP�VYQ�PQFGU���9KVJ�VJG�CFFKVKQP�QH�KFGCN

VTCPUHQTOGTU�VQ�VJG�$2#�'/62�KP������
5GEVKQP�������XQNVCIG�UQWTEGU�DGVYGGP�VYQ�PQFGU�CTG�GCU[�VQ�UGV�WR�PQY�

+P�(KI��������UKORN[�ITQWPF�PQFG�ý��EQPPGEV�VJG�XQNVCIG�UQWTEG�HTQO�PQFG�L�VQ�ITQWPF��CPF�WUG�C�VTCPUHQTOGT�TCVKQ

QH�������6JKU�YKNN�KPVTQFWEG�C�XQNVCIG�UQWTEG�DGVYGGP�PQFGU�M�CPF�O���#�URGEKCN�KPRWV�QRVKQP�JCU�DGGP�RTQXKFGF�HQT

WUKPI�VJG�KFGCN�VTCPUHQTOGT�HQT�VJKU�RCTVKEWNCT�RWTRQUG�

6JG�7$%�'/62�CPF�QNFGT�XGTUKQPU�QH�VJG�$2#�'/62�FQ�PQV�CEEGRV�XQNVCIG�UQWTEGU�DGVYGGP�PQFGU���1PG

EQWNF�WUG�VJG�GSWKXCNGPV�EKTEWKV�QH�(KI�������HQT�VJG�KFGCN�VTCPUHQTOGT��JQYGXGT��YJKEJ�VWTPU�KPVQ�VJG�EKTEWKV�QH�(KI�

������6JKU�TGRTGUGPVCVKQP�YQTMU�KP�VJG�VTCPUKGPV�UQNWVKQP�RCTV�QH�VJG�7$%�'/62��RTQXKFGF�VJG�DTCPEJGU�QH�(KI�����

CTG�TGCF�KP�NCUV���+P�VJCV�ECUG��VJG�PQFG��GZVTC��YKNN�DG�HQTEGF�VQ�VJG�DQVVQO�QH�VJG�GSWCVKQPU�CU�UJQYP�KP�(KI�������

6JG�UVGCF[�UVCVG�UWDTQWVKPG�KP�DQVJ�XGTUKQPU��CU�YGNN�CU�VJG�VTCPUKGPV�UQNWVKQP�KP�VJG�$2#�XGTUKQP��WUG�QRVKOCN�TG�

QTFGTKPI�QH�PQFGU��YJKEJ�OC[�PQV�HQTEG�VJG�TQY�HQT�PQFG��GZVTC��HCT�GPQWIJ�FQYP�VQ�CUUWTG�PQP\GTQ�FKCIQPCN

GNGOGPVU�FWTKPI�VJG�)CWUU�GNKOKPCVKQP���7UKPI�(KI������OC[�VJGTGHQTG�PQV�CNYC[U�YQTM��WPNGUU�OKPQT�OQFKHKECVKQPU

CTG�OCFG�VQ�VJG�TG�QTFGTKPI�UWDTQWVKPG�

+P�CNN�XGTUKQPU��C�XQNVCIG�UQWTEG�KP�UGTKGU�YKVJ�C�
PQP\GTQ��KORGFCPEG�ECP�CNYC[U�DG�EQPXGTVGF�KPVQ�C�EWTTGPV

UQWTEG�KP�RCTCNNGN�YKVJ�VJCV�KORGFCPEG���6JG�EWTTGPV�UQWTEG�DGVYGGP�VJG�VYQ�PQFGU�KU�VJGP�JCPFNGF�CU�UJQYP�KP�'S�
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�������6JG�EQPXGTUKQP�HTQO�C�6JGXGPKP�GSWKXCNGPV�EKTEWKV�
X�KP�UGTKGU�YKVJ�<��VQ�C�0QTVQP�GSWKXCNGPV�EKTEWKV�
K�KP

RCTCNNGN�YKVJ�<��KU�GURGEKCNN[�UKORNG�KH�VJG�KORGFCPEG�KU�C�RWTG�TGUKUVCPEG�4��CU�UJQYP�KP�(KI������

%QPXGTVKPI�C�XQNVCIG�UQWTEG�KP�UGTKGU�YKVJ�CP�KPFWEVCPEG�.�KPVQ�C�EWTTGPV�UQWTEG�YKVJ�RCTCNNGN�.�KU�UNKIJVN[�OQTG

EQORNKECVGF���.�KU�CICKP�EQPPGEVGF�DGVYGGP�PQFGU�M�CPF�O��KP�VJG�UCOG�YC[�CU�4�KP�(KI��������6JG�FGHKPKVKQP�QH�VJG

EWTTGPV�UQWTEG�FGRGPFU�QP�VJG�KPKVKCN�EQPFKVKQPU��JQYGXGT���(QT�GZCORNG��KH

CPF�KH�VJG�ECUG�UVCTVU�HTQO�\GTQ�KPKVKCN�EQPFKVKQPU��VJGP

+H�VJG�ECUG�UVCTVU�HTQO�NKPGCT�CE�UVGCF[�UVCVG�EQPFKVKQPU��YKVJ�VJCV�XQNVCIG�UQWTEG�DGKPI�KPENWFGF�KP�VJG�UVGCF[�UVCVG

UQNWVKQP��VJGP

����/QTG�6JCP�1PG�5QWTEG�QP�5COG�0QFG

+H�OQTG�VJCP�QPG�XQNVCIG�UQWTEG�KU�EQPPGEVGF�VQ�VJG�UCOG�PQFG��VJGP�VJG�'/62�UKORN[�CFFU�VJGKT�HWPEVKQPU

H 
V�����H 
V��VQ�HQTO�QPG�XQNVCIG�UQWTEG���6JKU�KORNKGU�C�UGTKGU�EQPPGEVKQP�QH�VJG�XQNVCIG�UQWTEGU�DGVYGGP�VJG�PQFG� P

CPF�NQECN�ITQWPF��CU�UJQYP�KP�(KI�����
C��
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C� 5GTKGU�EQPPGEVKQP�QH 
D� 2CTCNNGN�EQPPGEVKQP�QH
UQWTEGU EWTTGPV�UQWTEGU

(KI��������/WNVKRNG�XQNVCIG�QT�EWTTGPV�UQWTEGU�QP�UCOG�PQFG

+H�OQTG�VJCP�QPG�EWTTGPV�UQWTEG�KU�EQPPGEVGF�VQ�VJG�UCOG�PQFG��VJGP�VJG�'/62�CICKP�CFFU�VJGKT�HWPEVKQPU

H 
V�����H 
V��VQ�HQTO�QPG�EWTTGPV�UQWTEG���6JKU�KORNKGU�C�RCTCNNGN�EQPPGEVKQP�QH�VJG�EWTTGPV�UQWTEGU��CU�UJQYP�KP�(KI�� P

���
D��

5QWTEG�HWPEVKQPU�ECP�DG�UGV�VQ�\GTQ�D[�WUKPI�RCTCOGVGTU�V �CPF�6 ���6JG�'/62�UGVU�H
V������HQT�V��56#46 5612

6 �CPF�HQT�V�$�6 ���$[�WUKPI�OQTG�VJCP�QPG�UQWTEG�HWPEVKQP�CV�VJG�UCOG�PQFG�YKVJ�VJGUG�RCTCOGVGTU��OQTG56#46 5612

EQORNKECVGF�HWPEVKQPU�ECP�DG�DWKNV�WR�HTQO�VJG�UKORNG�HWPEVKQPU��CU�GZRNCKPGF�KP�VJG�7$%�7UGT	U�/CPWCN�CPF�KP�VJG

$2#�4WNG�$QQM�

+H�XQNVCIG�CPF�EWTTGPV�UQWTEGU�CTG�URGEKHKGF�CV�VJG�UCOG�PQFG��VJGP�QPN[�VJG�XQNVCIG�UQWTEGU�CTG�WUGF�D[�VJG

'/62��CPF�VJG�EWTTGPV�UQWTEGU�CTG�KIPQTGF���%WTTGPV�UQWTEGU�YQWNF�JCXG�PQ�KPHNWGPEG�QP�VJG�PGVYQTM�KP�UWEJ�C�ECUG�

DGECWUG�VJG[�YQWNF�DG�FKTGEVN[�UJQTV�EKTEWKVGF�VJTQWIJ�VJG�XQNVCIG�UQWTEGU�

����$WKNV�KP�5KORNG�5QWTEG�(WPEVKQPU

%QOOQPN[�GPEQWPVGTGF�UQWTEG�HWPEVKQPU�CTG�DWKNV�KPVQ�VJG�'/62���6JG[�CTG�


C�� 5VGR� HWPEVKQP� 
V[RG� ����� � +P� ECUGU� YJKEJ� UVCTV� HTQO� \GTQ� KPKVKCN� EQPFKVKQPU�� VJG� UVGR� HWPEVKQP� KU

CRRTQZKOCVG�KP�VJG�UGPUG�VJCV�VJG�'/62�YKNN�UGG�C�HKPKVG�TKUG�VKOG�HTQO�H
�������VQ�H
)V� ���( ��CU�UJQYPOCZ

KP�(KI������
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C� 5VCTVKPI�HTQO�\GTQ 
D� 5VCTVKPI�HTQO�KPKVKCN
KPKVKCN�EQPFKVKQPU XCNWG�(OCZ

(KI��������5VGR�HWPEVKQP

(KI��������4COR�HWPEVKQP
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D��4COR�HWPEVKQP�
V[RG�����YKVJ�H
V��CU�UJQYP�KP�(KI��������6JG�XCNWG�QH�VJG�HWPEVKQP�TKUGU�NKPGCTN[�HTQO

6 �VQ�6 �
�6 �VQ�C�XCNWG�QH�( ��CPF�VJGP�TGOCKPU�EQPUVCPV�WPVKN�KV�KU�\GTQGF�CV�V�$�6 �56#46 56#46 � OCZ 5612

#�OQFKHKGF�TCOR�HWPEVKQP�
V[RG�����JCU�VJG�UCOG�TKUG�VQ�( �CV�6 �
�6 �CU�KP�(KI�������DWV�FGEC[U�QT�TKUGU�YKVJOCZ 56#46 �

C�NKPGCT�UNQRG�VJGTGCHVGT���$[�UGVVKPI�6 �����CPF�6 ������VJKU�DGEQOGU�C�UVGR�HWPEVKQP�YKVJ�C�UWRGTKORQUGF�NKPGCT56#46 �

FGEC[�QT�TKUG�


E��5KPWUQKFCN�HWPEVKQP�
V[RG�����YKVJ

QT�

6JKU�KU�RTQDCDN[�QPG�QH�VJG�OQUV�WUGF�UQWTEG�HWPEVKQPU���0QVG�VJCV�VJG�RGCM�XCNWG�( �OWUV�DG�URGEKHKGF�OCZ

TCVJGT�VJCP�VJG�4/5�XCNWG���6Q�UVCTV�C�ECUG�HTQO�NKPGCT�CE�UVGCF[�UVCVG�EQPFKVKQPU��QT�VQ�QDVCKP�C�UGSWGPEG�QH�UVGCF[�
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UVCVG�UQNWVKQPU�CV�C�PWODGT�QH�HTGSWGPEKGU��WUG�6 �����VQ�KPFKECVG�VQ�VJG�'/62�VJCV�VJKU�UKPWUQKFCN�UQWTEG�UJQWNF56#46

DG�WUGF�HQT�VJG�UVGCF[�UVCVG�UQNWVKQP���6JG�XCNWG�QH�6 �KU�KOOCVGTKCN�CU�NQPI�CU�KVU�XCNWG�KU�PGICVKXG��CPF�VJG56#46

EQORNGZ�RGCM�RJCUQT�WUGF�HQT�VJCV�UQWTEG�KU�VJGP
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����OCZ
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F��+ORWNUG�HWPEVKQP�
V[RG�����QH�VJG�HQTO

6JKU�HWPEVKQP�JCU�DGGP�RTQXKFGF�HQT�VJG�TGRTGUGPVCVKQP�QH�NKIJVPKPI�QT�UYKVEJKPI�KORWNUGU��CU�WUGF�KP�UVCPFCTF�KORWNUG

VGUVU�QP�VTCPUHQTOGTU�CPF�QVJGT�GSWKROGPV���#�V[RKECN�NKIJVPKPI�KORWNUG�XQNVCIG�KU�UJQYP�KP�(KI������=���?��CPF�C

V[RKECN�UYKVEJKPI�KORWNUG�XQNVCIG�KU�UJQYP�KP�(KI������=���?���6JGTG�KU�PQ�UKORNG�TGNCVKQPUJKR�DGVYGGP�VJG�VKOG

EQPUVCPVU���" �CPF�C�" �KP�'S��
�����CPF�VJG�XKTVWCN�HTQPV�VKOG�6 �
QT�VKOG�VQ�ETGUV�6 ��CPF�VJG�XKTVWCN�VKOG�VQ�JCNH�� � � ET

XCNWG�6 ���6CDNG�����UJQYU�VJG�XCNWGU�HQT�HTGSWGPVN[�WUGF�YCXGUJCRGU��CU�YGNN�CU�XCNWGU�HQT�M�YJKEJ�RTQFWEG�C�

OCZKOWO�XCNWG�QH�H �������KP�'S��
�������6JG�VKOG�CV�YJKEJ�VJG�OCZKOWO�QEEWTU�KU�HQWPF�D[�UGVVKPI�VJG�FGTKXCVKXGOCZ

FH�FV�����HTQO�'S��
�����CPF�UQNXKPI�HQT�V ���+PUGTVKPI�V �KPVQ�'S��
�����VJGP�RTQFWEGU�H ���0QVG�VJCV���" �CPFOCZ OCZ OCZ �

��" �KP�6CDNG�����CTG�KP�zU��YJGTGCU�VJG�'/62�KPRWV�KU�WUWCNN[�KP�U��

(KI��������)GPGTCN�UJCRG�QH�NKIJVPKPI�KORWNUG�XQNVCIG�
+'%�FGHKPKVKQPU��6 ���XKTVWCN�HTQPV�VKOG��

V[RKECNN[�����zU�v������6 ���XKTVWCN�VKOG�VQ�JCNH�XCNWG��V[RKECNN[����zU�v��������4GRTKPVGF�YKVJ�

RGTOKUUKQP�HTQO�=���?��l�������2GTICOQP�$QQMU�.VF
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D��%KTEWKV�V[RG�D

(KI��������5KPING�UVCIG�KORWNUG�IGPGTCVQTU

(KI�� ���� ��)GPGTCN� UJCRG�QH� UYKVEJKPI� KORWNUG�XQNVCIG� 
+'%�FGHKPKVKQPU��6 ��� VKOG� VQ�ETGUV�ET

V[RKECNN[�����zU�v������6 ���XKTVWCN�VKOG�VQ�JCNH�XCNWG��V[RKECNN[������zU�v������6 ���VKOG� F

CDQXG��������4GRTKPVGF�YKVJ�RGTOKUUKQP�HTQO�=���?��l�������2GTICOQP�$QQMU�.VF

+P�KORWNUG�VGUVKPI��VJG�ECRCEKVCPEG�QH�VJG�VGUV�QDLGEV�KU�WUWCNN[�OWEJ�UOCNNGT�VJCP�VJG�ECRCEKVCPEG�QH�VJG

KORWNUG�IGPGTCVQT���+V�KU�VJGP�RGTOKUUKDNG�VQ�TGICTF�VJG�KORWNUG�IGPGTCVQT�CU�C�XQNVCIG�UQWTEG�YKVJ�VJG�HWPEVKQP�QH

'S��
�������+P�ECUGU�YJGTG�VJG�KORWNUG�IGPGTCVQT�KU�FKUEJCTIGF�KPVQ�NKPGU��QT�KPVQ�QVJGT�VGUV�QDLGEVU�YKVJ�KORGFCPEGU

YJKEJ�ECP�KPHNWGPEG�VJG�YCXG�

6CDNG�������4GNCVKQPUJKR�DGVYGGP�6 ��6 ��CPF�" ��" ���4GRTKPVGF�YKVJ�RGTOKUUKQP�HTQO�=���?��l� � � �
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UJCRG��KV�OC[�DG�DGVVGT�VQ�UKOWNCVG�VJG�KORWNUG�IGPGTCVQT�CU�C�ECRCEKVCPEG�CPF�TGUKUVCPEG�PGVYQTM��CU�UJQYP�KP�(KI�

����HQT�C�UKORNG�UKPING�UVCIG�KORWNUG�IGPGTCVQT���6JG�KPKVKCN�XQNVCIG�CETQUU�% �YQWNF�DG�PQP\GTQ��CPF�VJG�UYKVEJ�

ENQUKPI�YQWNF�UKOWNCVG�VJG�ICR�HKTKPI���(KI�������EQORCTGU�OGCUWTGOGPVU�CICKPUV�'/62�UKOWNCVKQP�TGUWNVU�HQT�VJG

YCXGUJCRG�QH�C�OWNVKUVCIG�KORWNUG�IGPGTCVQT��YJGTG�VJG�IGPGTCVQT�YCU�OQFGNNGF�CU�C�PGVYQTM�QH�ECRCEKVCPEGU�

TGUKUVCPEGU�KP�KPFWEVCPEGU�=���?���6JG�URCTM�ICRU�YGTG�TGRTGUGPVGF�CU�VKOG�FGRGPFGPV�TGUKUVCPEGU�DCUGF�QP�6QGRNGT	U

HQTOWNC�
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C� /GCUWTGOGPV 
D� 5KOWNCVKQP�TGUWNVU�
����GZCEV�YKVJ�PQPUKOWNVCPGQWU
HKTKPI�QH�URCTM�ICRU������UKOWNVCPGQWU�HKTKPI�����
UKOWNVCPGQWU�HKTKPI�YKVJ�ICRU�CU�KFGCN�UYKVEJGU�
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(KI���������9CXGUJCRG�QH�C�OWNVKUVCIG�KORWNUG�IGPGTCVQT�=���?���l������+'''

����%WTTGPV�%QPVTQNNGF�FE�8QNVCIG�5QWTEG

6JKU�UQWTEG�RTQXKFGU�C�UKORNKHKGF�OQFGN�QH�CP�*8&%�EQPXGTVGT�UVCVKQP�=���?��CPF�RTQFWEGU�UKOWNCVKQP

TGUWNVU�YJKEJ�EQOG�TGCUQPCDN[�ENQUG�VQ�HKGNF�VGUVU�=���?���6JG�EWTTGPV�FGRGPFGPV�XQNVCIG�UQWTEG�KU�EQPPGEVGF�DGVYGGP

VYQ�PQFGU�
ECVJQFG�CPF�CPQFG���CU�KPFKECVGF�KP�(KI���������6JG�EWTTGPV�ECP�QPN[�HNQY�KP�QPG�FKTGEVKQP�
HTQO�CPQFG

VQ�ECVJQFG����6JKU�KU�UKOWNCVGF�KPVGTPCNN[�YKVJ�C�UYKVEJ�QP�VJG�CPQFG�UKFG��YJKEJ�QRGPU�VQ�RTGXGPV�VJG�EWTTGPV�HTQO

IQKPI�PGICVKXG�CPF�ENQUGU�CICKP�CV�VJG�RTQRGT�XQNVCIG�RQNCTKV[���5RWTKQWU�XQNVCIG�QUEKNNCVKQPU�OC[�QEEWT�DGVYGGP�VJG

CPQFG�CPF�ECVJQFG�UKFG�CHVGT�VJG�UYKVEJ�QRGPU��WPNGUU�VJG�FCORKPI�EKTEWKVU�CETQUU�VJG�XCNXGU�CTG�CNUQ�OQFGNNGF���)QQF

TGUWNVU�YGTG�QDVCKPGF�KP�=���?�YJGP�CP�4%�DTCPEJ�YCU�CFFGF�DGVYGGP�VJG�CPQFG�CPF�ECVJQFG�
4�������S�CPF�%��

�����zU�KP�VJCV�ECUG��

6JG�EWTTGPV�TGIWNCVQT�KU�CUUWOGF�VQ�DG�CP�CORNKHKGT�YKVJ�VYQ�KPRWVU�
QPG�RTQRQTVKQPCN�VQ�EWTTGPV�DKCU�+ �$+#5

CPF�VJG�QVJGT�RTQRQTVKQPCN�VQ�OGCUWTGF�EWTTGPV�K���CPF�YKVJ�QPG�QWVRWV�G �YJKEJ�FGVGTOKPGU�VJG�HKTKPI�CPING���6JG"

VTCPUHGT�HWPEVKQP�QH�VJG�TGIWNCVQT�KU

YKVJ�NKOKVU�RNCEGF�QP�VJG�QWVRWV�G �KP�CEEQTFCPEG�YKVJ�TGEVKHKGT�OKPKOWO�HKTKPI�CPING��QT�KPXGTVGT�OKPKOWO�GZVKPEVKQP"
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(KI���������%WTTGPV�EQPVTQNNGF�FE�XQNVCIG�UQWTEG

6JG�EWTTGPV�EQPVTQNNGF�FE�XQNVCIG�UQWTEG�KU�C�HWPEVKQP�QH�G �"

CU�UJQYP�KP�(KI���������6JG�EWTTGPV�TGIWNCVQT�QWVRWV�G ��OKPWU�C�DKCU�XCNWG�
��8�KP�(KI��������KU�RTQRQTVKQPCN�VQ"

EQU"���6JG�KPXGTVGT�PQTOCNN[�QRGTCVGU�CV�OKPKOWO�GZVKPEVKQP�CPING�CV�VJG�NKOKV�G ��CPF�VJG�TGEVKHKGT�PQTOCNN["OKP

QRGTCVGU�QP�EQPUVCPV�EWTTGPV�EQPVTQN�DGVYGGP�VJG�NKOKVU���6JG�WUGT�FGHKPGU�UVGCF[�UVCVG�NKOKVU�HQT�X ��YJKEJ�CTGFE

EQPXGTVGF�VQ�NKOKVU�QP�G �YKVJ�'S��
�������+H�VJG�EQPXGTVGT�QRGTCVGU�CV�VJG�OCZKOWO�NKOKV�G �
QT�CV�VJG�OKPKOWO" "OCZ

NKOKV�G ���GKVJGT�KP�KPKVKCN�UVGCF[�UVCVG�QT�NCVGT�FWTKPI�VJG�VTCPUKGPV�UKOWNCVKQP��KV�YKNN�DG�DCEM�QHH�VJG�NKOKV�CU�UQQP"OKP

CU�VJG�FGTKXCVKXG�FG �FV�DGEQOGU�PGICVKXG�
QT�RQUKVKXG��KP�VJG�FKHHGTGPVKCN�GSWCVKQP"

6JG�XCNWG�HQT�F G �FV �KU�\GTQ�KP�'S��
������CU�NQPI�CU�VJG�EQPXGTVGT�QRGTCVGU�CV�VJG�NKOKV�� �
"
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������5VGCF[�5VCVG�5QNWVKQP

5VGCF[�UVCVG�FE�KPKVKCN�EQPFKVKQPU�CTG�CWVQOCVKECNN[�EQORWVGF�D[�VJG�RTQITCO�YKVJ�VJG�URGEKHKGF�XCNWG�X 
���FE

5KPEG�VJG�UVGCF[�UVCVG�UWDTQWVKPG�YCU�QPN[�YTKVVGP�HQT�CE�RJCUQT�UQNWVKQPU��VJG�FE�XQNVCIG�KU�CEVWCNN[�TGRTGUGPVGF�CU

X ���X 
V��EQU
TV��YKVJ�C�XGT[�NQY�HTGSWGPE[�QH�H���������*\���2TCEVKEG�JCU�UJQYP�VJCV�VJKU�KU�UWHHKEKGPVN[�ENQUGFE FE

VQ�FE��CPF�UVKNN�OCMGU�TGCEVCPEGU�T.�CPF�UWUEGRVCPEGU�T%�NCTIG�GPQWIJ�VQ�CXQKF�PWOGTKECN�RTQDNGOU�KP�VJG�CE�UVGCF[�

UVCVG�UQNWVKQP���9JGP�VJG�EWTTGPV�EQPVTQNNGF�FE�XQNVCIG�UQWTEG�YCU�CFFGF�VQ�VJG�'/62��XQNVCIG�UQWTEGU�DGVYGGP�VYQ

PQFGU�YGTG�PQV�[GV�RGTOKVVGF���(QT�VJG�UVGCF[�UVCVG�UQNWVKQP��C�TGUKUVCPEG�4 �KU�VJGTGHQTG�EQPPGEVGF�KP�UGTKGU�YKVJGSWKX

VJG�XQNVCIG�UQWTEG��YJKEJ�KU�VJGP�EQPXGTVGF�KPVQ�C�EWTTGPV�UQWTEG�KP�RCTCNNGN�YKVJ�4 ���6JKU�RTQFWEGU�CEEWTCVGGSWKX

TGUWNVU�KH�VJG�WUGT�CNTGCF[�MPQYU�YJCV�VJG�KPKVKCN�EWTTGPV�K 
���KU��DGECWUG�VJG�URGEKHKGF�XQNVCIG�UQWTEG�QH�VJG�TGEVKHKGTFE

KU�CWVQOCVKECNN[�KPETGCUGF�D[�4 �K 
����CPF�VJCV�QH�VJG�KPXGTVGT�KU�FGETGCUGF�D[�4 K 
�����6JG�RTQITCO�WUGTGSWKX FE GSWKX FE

UJQWNF�EJGEM��JQYGXGT��YJGVJGT�VJG�EQORWVGF�EWTTGPV�K �FQGU�KPFGGF�CITGG�YKVJ�YJCV�VJG�WUGT�VJQWIJV�KV�YQWNF�DG�FE

6JKU�PWKUCPEG�QH�JCXKPI�VQ�URGEKH[�K 
����YKVJQWV�MPQYKPI�YJGVJGT�KV�YKNN�CITGG�YKVJ�VJG�EQORWVGF�XCNWG��EQWNF�DGFE

TGOQXGF�D[�WUKPI�VJG�OGVJQFU�FGUETKDGF�KP�5GEVKQP������KH�VJKU�*8&%�OQFGN�KU�WUGF�QHVGP�GPQWIJ�VQ�YCTTCPV�VJG

RTQITCO�EJCPIGU���6JG�XCNWG�QH�4 �KU�VJG�UCOG�CU�VJG�QPG�WUGF�KP�VJG�VTCPUKGPV�UQNWVKQP�
5GEVKQP��������GSWKX

6JG�PQTOCN�UVGCF[�UVCVG�QRGTCVKQP�QH�CP�*8&%�VTCPUOKUUKQP�NKPM��OGCUWTGF�UQOGYJGTG�CV�C�EQOOQP�RQKPV


G�I���KP�VJG�OKFFNG�QH�VJG�NKPG��KU�KPFKECVGF�KP�(KI���������(QT�VJG�EQPXGTVGT�QRGTCVKPI�DGVYGGP�VJG�NKOKVU�QP�EQPUVCPV

EWTTGPV�EQPVTQN�
YJKEJ�KU�PQTOCNN[�VJG�TGEVKHKGT���+ �KU�CWVQOCVKECNN[�EQORWVGF�VQ�RTQFWEG�VJG�EJCTCEVGTKUVKE�#�#	$+#5
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���DGKPI�VJG�FE�KPKVKCN�EQPFKVKQPU���(QT�VJG�EQPXGTVGT�QRGTCVKPI�CV�OCZKOWO�QT�OKPKOWO�XQNVCIG�
YJKEJ"

KU�PQTOCNN[�VJG�KPXGTVGT���VJG�EWTTGPV�UGVVKPI�+ �OWUV�DG�IKXGP�CU�RCTV�QH�VJG�KPRWV��YJKEJ�FGHKPGU�VJG�RQKPV�YJGTG5'66+0)

VJG�EQPXGTVGT�DCEMU�QHH�VJG�NKOKV�CPF�IQGU�KPVQ�EQPUVCPV�EWTTGPV�EQPVTQN���+ �KU�CICKP�CWVQOCVKECNN[�EQORWVGF��YJKEJ$+#5

KP�VJKU�ECUG�KU

+ �KU�V[RKECNN[�����NQYGT�VJCP�VJG�EWTTGPV�QTFGT�+ �CV�VJG�UVGCF[�UVCVG�QRGTCVKPI�RQKPV�HQT�KPXGTVGTU�
QT����5'66+0) 14&'4

JKIJGT�HQT�TGEVKHKGTU��

������6TCPUKGPV�5QNWVKQP

+P�VJG�VTCPUKGPV�UQNWVKQP��VJG�F[PCOKEU�QH�VJG�EWTTGPV�EQPVTQNNGT�KP�VJG�HQTO�QH�'S��
�����CPF�
������OWUV

QDXKQWUN[�DG�VCMGP�KPVQ�CEEQWPV�� �(KTUV��TGYTKVG� VJG�UGEQPF�QTFGT�FKHHGTGPVKCN�GSWCVKQP�
������CU� VYQ�HKTUV�QTFGT

FKHHGTGPVKCN�GSWCVKQPU�

YKVJ�VJG�PGY�XCTKCDNG�Z�CPF�YKVJ�VJG�PGY�RCTCOGVGTU

#HVGT�CRRN[KPI�VJG�VTCRG\QKFCN�TWNG�QH�KPVGITCVKQP�VQ�'S��
����C��CPF�
����D��
TGRNCEKPI�Z�D[�=Z
V���)V��
�Z
V�?���CPF

FZ�FV�D[�=Z
V����X
V���)V�?�)V��GVE����CPF�CHVGT�GNKOKPCVKPI�Z
V���QPG�NKPGCT�CNIGDTCKE�GSWCVKQP�DGVYGGP�G 
V��CPF�K
V��KU"

QDVCKPGF���+PUGTVKPI�VJKU�KPVQ�'S��
�����RTQFWEGU�CP�GSWCVKQP�QH�VJG�HQTO

YJKEJ�KU�C�UKORNG�XQNVCIG�UQWTEG�X 
V��KP�UGTKGU�YKVJ�CP�KPVGTPCN�TGUKUVCPEG�4 ���6JKU�6JGXGPKP�GSWKXCNGPV�EKTEWKV� GSWKX

KU�EQPXGTVGF�KPVQ�C�EWTTGPV�UQWTEG�K 
V��KP�RCTCNNGN�YKVJ�4 �
(KI����������� GSWKX
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(KI���������0QTVQP�GSWKXCNGPV�EKTEWKV
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6JG�GSWKXCNGPV�TGUKUVCPEG�4 �TGOCKPU�EQPUVCPV�HQT�C�IKXGP�UVGR�UK\G�)V�GSWKX

YJGTGCU�VJG�EWTTGPV�UQWTEG�K 
V��FGRGPFU�QP�VJG�XCNWGU�G 
V���)V��CPF�Z
V���)V��QH�VJG�RTGEGFKPI�VKOG�UVGR���#HVGT�VJG� "

EQORNGVG�PGVYQTM�UQNWVKQP�CV�GCEJ�VKOG�UVGR��YKVJ�VJG�EQPXGTVGT�TGRTGUGPVCVKQP�QH�(KI��������VJG�EWTTGPV�KU�ECNEWNCVGF

YKVJ�'S��
�������CPF�VJGP�WUGF�VQ�WRFCVG�VJG�XCTKCDNGU�G �CPF�Z�"

+H�G �JKVU�QPG�QH�VJG�NKOKVU�G �QT�G ��KV�KU�MGRV�CV�VJG�CRRTQRTKCVG�NKOKV�KP�VJG�HQNNQYKPI�VKOG�UVGRU��YKVJ" "OCZ "OKP

Z�CPF�FZ�FV�UGV�VQ�\GTQ���$�%��%JKW�JCU�TGEGPVN[�UJQYP��JQYGXGT��VJCV�UKORN[�UGVVKPI�Z�CPF�FZ�FV�VQ�\GTQ�CV�VJG�NKOKV

FQGU�PQV�TGRTGUGPV�VJG�VTWG�DGJCXKQT�QH�VJG�EWTTGPV�EQPVTQNNGT�=���?���6JG�VTGCVOGPV�QH�NKOKVU�UJQWNF�VJGTGHQTG�DG

TGXKUGF��KH�VJKU�EWTTGPV�EQPVTQNNGF�FE�XQNVCIG�UQWTEG�TGOCKPU�KP�WUG���$CEMKPI�QHH�VJG�NKOKV�QEEWTU�YJGP�VJG�FGTKXCVKXG
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FG �FV�ECNEWNCVGF�HTQO�'S��
������DGEQOGU�PGICVKXG�KP�ECUG�QH�G ���G ��QT�RQUKVKXG�KP�ECUG�QH�G ���G �" " "OCZ " "OKP

6JG�UYKVEJ�QRGPU�CU�UQQP�CU�K
V�������CPF�ENQUGU�CICKP�CU�UQQP�CU�8 � �X ��VQ�CUUWTG�VJCV�EWTTGPV#01&' $1661/

ECP�QPN[�HNQY�KP�QPG�FKTGEVKQP���6JKU�WRFCVKPI�QH�VJG�EWTTGPV�UQWTEG�K 
V��HTQO�UVGR�VQ�UVGR�KU�PQV�KPHNWGPEGF�D[�VJG�

UYKVEJKPI�CEVKQPU�



����� 6JG�U[PEJTQPQWU�OCEJKPG�OQFGN�KU�VJG�7$%�'/62�KU�GZRGTKOGPVCN�CPF�JCU�PQV�DGGP�TGNGCUGF��
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���6*4''�2*#5'�5;0%*410175�/#%*+0'

%Q�CWVJQT��8��$TCPFYCLP

6JG�FGVCKNU�YKVJ�YJKEJ�U[PEJTQPQWU�OCEJKPGU�OWUV�DG�OQFGNNGF�FGRGPF�XGT[�OWEJ�QP�VJG�V[RG�QH�VTCPUKGPV

UVWF[���/QUV�TGCFGTU�YKNN�DG�HCOKNKCT�YKVJ�VJG�UKORNG�TGRTGUGPVCVKQP�QH�VJG�U[PEJTQPQWU�OCEJKPG�CU�C�XQNVCIG�UQWTEG

'��DGJKPF�C�UWDVTCPUKGPV�TGCEVCPEG�: ����6JKU�TGRTGUGPVCVKQP�KU�EQOOQPN[�WUGF�KP�UJQTV�EKTEWKV�UVWFKGU�YKVJ�UVGCF[�F

UVCVG�RJCUQT�UQNWVKQPU��CPF�KU�CNUQ�TGCUQPCDN[�CEEWTCVG�HQT�VTCPUKGPV�UVWFKGU�HQT�VJG�HKTUV�HGY�E[ENGU�QH�C�VTCPUKGPV

FKUVWTDCPEG���5YKVEJKPI�UWTIG�UVWFKGU�HCNN�KPVQ�VJCV�ECVGIQT[���#PQVJGT�YGNN�MPQYP�TGRTGUGPVCVKQP�KU�'	�DGJKPF�: 	F

HQT�UKORNKHKGF�UVCDKNKV[�UVWFKGU���$QVJ�QH�VJGUG�TGRTGUGPVCVKQPU�ECP�DG�FGTKXGF�HTQO�VJG�UCOG�FGVCKNGF�OQFGN�D[�OCMKPI

EGTVCKP�CUUWORVKQPU��UWEJ�CU�PGINGEVKPI�HNWZ�NKPMCIG�EJCPIGU�KP�VJG�HKGNF�UVTWEVWTG�EKTEWKVU�HQT�'��DGJKPF�: ���CPFF

KP�CFFKVKQP��CUUWOKPI�VJCV�VJG�FCORGT�YKPFKPI�EWTTGPVU�JCXG�FKGF�QWV�HQT�'	�DGJKPF�: 	�F

6JG�PGGF�HQT�VJG�FGVCKNGF�OQFGN�FGUETKDGF�JGTG�CTQUG�KP�EQPPGEVKQP�YKVJ�UWDU[PEJTQPQWU�TGUQPCPEG�UVWFKGU

KP�VJG�OKF�����	U���+P�UWEJ�UVWFKGU��VJG�VKOG�URCP�KU�VQQ�NQPI�VQ�CNNQY�VJG�WUG�QH�UKORNKHKGF�OQFGNU���(WTVJGTOQTG�

VJG�VQTUKQPCN�F[PCOKEU�QH�VJG�UJCHV�YKVJ�KVU�IGPGTCVQT�TQVQT�CPF�VWTDKPG�TQVQT�OCUUGU�JCF�VQ�DG�TGRTGUGPVGF�CU�YGNN�

&GVCKNGF�OQFGNU�CTG�PQY�CNUQ�WUGF�HQT�QVJGT�V[RGU�QH�UVWFKGU�
G�I���UKOWNCVKQP�QH�QWV�QH�UVGR�U[PEJTQPK\CVKQP����6Q

EQXGT�CNN�RQUUKDNG�ECUGU��VJG�U[PEJTQPQWU�OCEJKPG�OQFGN�TGRTGUGPVU�VJG�FGVCKNU�QH�VJG�GNGEVTKECN�RCTV�QH�VJG�IGPGTCVQT

CU�YGNN�CU�VJG�OGEJCPKECN�RCTV�QH�VJG�IGPGTCVQT�CPF�VWTDKPG���(QT�UVWFKGU�KP�YJKEJ�URGGF�XCTKCVKQPU�CPF�VQTUKQPCN

XKDTCVKQPU�ECP�DG�KIPQTGF��CP�QRVKQP�KU�RTQXKFGF�HQT�D[�RCUUKPI�VJG�OGEJCPKECN�RCTV�QH�VJG�7$%�'/62��

6JG�U[PEJTQPQWU�OCEJKPG�OQFGN�YCU�FGXGNQRGF�HQT�VJG�WUWCN�FGUKIP�YKVJ�VJTGG�RJCUG�CE�CTOCVWTG�YKPFKPIU

QP�VJG�UVCVQT�CPF�C�FE�HKGNF�YKPFKPI�YKVJ�QPG�QT�OQTG�RQNG�RCKTU�QP�VJG�TQVQT���(QT�C�TGXGTUGF�FGUKIP�
CTOCVWTG

YKPFKPIU�QP�VJG�TQVQT�CPF�HKGNF�YKPFKPI�QP�VJG�UVCVQT���KV�KU�RTQDCDN[�RQUUKDNG�VQ�TGRTGUGPV�VJG�OCEJKPG�KP�UQOG

GSWKXCNGPV�YC[�CU�C�OCEJKPG�YKVJ�VJG�WUWCN�FGUKIP���'XGP�VJQWIJ�VJG�OQFGN�YCU�FGXGNQRGF�YKVJ�VWTDKPG�FTKXGP

IGPGTCVQTU�KP�OKPF��KV�ECP�DG�WUGF�HQT�U[PEJTQPQWU�OQVQTU�CU�YGNN�
G�I���RWORKPI�OQFG�KP�C�RWORGF�UVQTCIG�RNCPV��

6JG�OQFGN�ECPPQV�DG�WUGF�HQT�FWCN�GZEKVGF�OCEJKPGU�
QPG�HKGNF�YKPFKPI�KP�FKTGEV�CZKU�CPF�CPQVJGT�HKGNF

YKPFKPI�KP�SWCFTCVWTG�CZKU��CV�VJKU�VKOG��VJQWIJV�KV�YQWNF�DG�HCKTN[�GCU[�VQ�EJCPIG�VJG�RTQITCO�VQ�CNNQY�HQT�KV���5KPEG

UWEJ�OCEJKPGU�JCXG�PQV�[GV�HQWPF�RTCEVKECN�CEEGRVCPEG��KV�YCU�HGNV�VJCV�VJG�GZVTC�RTQITCOOKPI�YCU�PQV�LWUVKHKGF�

+PFWEVKQP�OCEJKPGU�ECP�CNUQ�PQV�DG�OQFGNNGF�YKVJ�KV��VJQWIJ�RTQITCO�EJCPIGU�EQWNF�CICKP�DG�OCFG�HQT�VJCV�RWTRQUG�

(QT�VJGUG�CPF�QVJGT�V[RGU�QH�OCEJKPGU��VJG�WPKXGTUCN�OCEJKPG�QH�5GEVKQP���UJQWNF�DG�WUGF�

9JKNG�VJG�GSWCVKQPU�HQT�VJG�FGVCKNGF�OCEJKPG�OQFGN�JCXG�DGGP�OQTG�QT�NGUU�VJG�UCOG�KP�CNN�CVVGORVU�VQ

KPEQTRQTCVG�VJGO�KPVQ�VJG�'/62��VJGTG�JCXG�DGGP�PQVKEGCDNG�FKHHGTGPEGU�KP�JQY�VJGKT�UQNWVKQP�KU�KPVGTHCEGF�YKVJ�VJG

TGUV�QH�VJG�PGVYQTM���-��%CTNUGP��'�*��.GPHGUV�CPF�,�,��.C(QTGUV�YGTG�RTQDCDN[�VJG�HKTUV�VQ�CFF�C�OCEJKPG�OQFGN�VQ

VJG�'/62��DWV�VJG�TGUWNVKPI��/#064#2����RTQITCO�=��?�YCU�PQV�OCFG�CXCKNCDNG�VQ�WUGTU�QWVUKFG�)GPGTCN�'NGEVTKE

%Q���/�%��*CNN��,��#NOU�
5QWVJGTP�%CNKHQTPKC�'FKUQP�%Q���CPF�)��)TQUU�
2CEKHKE�)CU���'NGEVTKE�%Q����YKVJ�VJG

CUUKUVCPEG�QH�9�5��/G[GT�
$QPPGXKNNG�2QYGT�#FOKPKUVTCVKQP���KORNGOGPVGF�VJG�HKTUV�OQFGN�YJKEJ�DGECOG�CXCKNCDNG
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VQ�VJG�IGPGTCN�RWDNKE���6JG[�QRVGF�HQT�CP�KVGTCVKXG�UQNWVKQP�CV�GCEJ�VKOG�UVGR��YKVJ�VJG�TGUV�QH�VJG�U[UVGO��CU�UGGP�HTQO

VJG�OCEJKPG�VGTOKPCNU��TGRTGUGPVGF�D[�C�VJTGG�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�=��?���6Q�MGGR�VJKU��EQORGPUCVKQP�

CRRTQCEJ�GHHKEKGPV��OCEJKPGU�JCF�VQ�DG�UGRCTCVGF�D[�FKUVTKDWVGF�RCTCOGVGT�NKPGU�HTQO�GCEJ�QVJGT���+H�VJCV�UGRCTCVKQP

FKF�PQV�GZKUV�KP�TGCNKV[��UJQTV�CTVKHKEKCN��UVWD�NKPGU��JCF�VQ�DG�KPVTQFWEGF�YJKEJ�UQOGVKOGU�ECWUGF�RTQDNGOU���8�

$TCPFYCLP�UWIIGUVGF�CPQVJGT�CNVGTPCVKXG�KP�YJKEJ�VJG�OCEJKPG�KU�DCUKECNN[�TGRTGUGPVGF�CU�CP�KPVGTPCN�XQNVCIG�UQWTEG

DGJKPF�UQOG�KORGFCPEG���6JG�XQNVCIG�UQWTEG�KU�TGEQORWVGF�HQT�GCEJ�VKOG�UVGR��CPF�VJG�KORGFCPEG�DGEQOGU�RCTV�QH

VJG�PQFCN�EQPFWEVCPEG�OCVTKZ�=)?�KP�'S��
�������6JKU�CRRTQCEJ�FGRGPFU�QP�VJG�RTGFKEVKQP�QH�UQOG�XCTKCDNGU��YJKEJ

CTG�PQV�EQTTGEVGF�CV�QPG�CPF�VJG�UCOG�VKOG�UVGR�KP�QTFGT�VQ�MGGR�VJG�CNIQTKVJO�PQP�KVGTCVKXG���9JKNG�VJG�RTGFKEVKQP

ECP�VJGQTGVKECNN[�ECWUG�PWOGTKECN�KPUVCDKNKV[��KV�JCU�DGGP�TGHKPGF�VQ�UWEJ�CP�GZVGPV�D[�PQY�VJCV�VJG�OGVJQF�JCU�DGEQOG

SWKVG�UVCDNG�CPF�TGNKCDNG���9JGVJGT�CP�QRVKQP�HQT�TGRGCV�UQNWVKQPU�CU�EQTTGEVQTU�YKNN�DG�CFFGF�UQOGFC[�TGOCKPU�VQ�DG

UGGP���0WOGTKECN�UVCDKNKV[�JCU�DGGP�OQTG�QH�C�RTQDNGO�YKVJ�OCEJKPG�OQFGNU�RCTVN[�DGECWUG�VJG�V[RKECN�VKOG�URCP�QH

C�HGY�E[ENGU�KP�UYKVEJKPI�UWTIG�UVWFKGU�JCU�ITQYP�VQ�C�HGY�UGEQPFU�KP�OCEJKPG�VTCPUKGPV�UVWFKGU��YKVJ�VJG�UVGR�UK\G

)V�DGKPI�QPN[�UNKIJVN[�NCTIGT��KH�CV�CNN��KP�VJG�NCVVGT�ECUG�

����$CUKE�'SWCVKQPU�HQT�'NGEVTKECN�2CTV

5KPEG�VJGTG�KU�PQ�WPKHQTOKV[�QP�UKIP�EQPXGPVKQPU�KP�VJG�NKVGTCVWTG��VJG�UKIP�EQPXGPVKQPU�WUGF�JGTG�UJCNN�HKTUV

DG�UWOOCTK\GF�


C� 6JG�HNWZ�NKPMCIG�8�QH�C�YKPFKPI��RTQFWEGF�D[�EWTTGPV�KP�VJG�UCOG�YKPFKPI��KU�EQPUKFGTGF�VQ�JCXG

VJG�UCOG�UKIP�CU�VJG�EWTTGPV�
8���.K��YKVJ�.�DGKPI�VJG�UGNH�KPFWEVCPEG�QH�VJG�YKPFKPI��


D� 6JG��IGPGTCVQT�EQPXGPVKQP��KU�WUGF�HQT�CNN�YKPFKPIU��VJCV�KU��GCEJ�YKPFKPI�M�KU�FGUETKDGF�D[


YKVJ�VJG��NQCF�EQPXGPVKQP���VJG�UKIPU�YQWNF�DG�RQUKVKXG�QP�VJG�TKIJV�JCPF�UKFG��


E� 6JG�PGYN[�TGEQOOGPFGF�RQUKVKQP�QH�VJG�SWCFTCVWTG�CZKU�NCIIKPI���E�DGJKPF�VJG�FKTGEV�CZKU�KP�VJG

OCEJKPG�RJCUQT�FKCITCO�KU�CFQRVGF�JGTG�=��?���+P�2CTM	U�QTKIKPCN�YQTM��CPF�KP�OQUV�RCRGTU�CPF

DQQMU��KV�KU�NGCFKPI��CPF�CU�C�EQPUGSWGPEG�VJG�VGTOU�KP�VJG�UGEQPF�TQY�QH�=6? �QH�'S��
���D��JCXG��

PGICVKXG�UKIPU�VJGTG�

6JG�OCEJKPG�RCTCOGVGTU�CTG�KPHNWGPEGF�D[�VJG�V[RG�QH�EQPUVTWEVKQP���5CNKGPV�RQNG�OCEJKPGU�CTG�WUGF�KP�J[FTQ

RNCPVU��YKVJ���QT�OQTG�
WR�VQ�����RQNG�RCKTU���6JG�OCIPGVKE�RTQRGTVKGU�QH�C�UCNKGPV�RQNG�OCEJKPG�CNQPI�VJG�CZKU�QH

U[OOGVT[�QH�C�HKGNF�RQNG�
FKTGEV�CZKU��CPF�CNQPI�VJG�CZKU�QH�U[OOGVT[�OKFYC[�DGVYGGP�VYQ�HKGNF�RQNGU�
SWCFTCVWTG

CZKU��CTG�PQVKEGCDN[�FKHHGTGPV�DGECWUG�C�NCTIG�RCTV�QH�VJG�RCVJ�KP�VJG�NCVVGT�ECUG�KU�KP�CKT�
(KI�����C����%[NKPFTKECN�TQVQT

OCEJKPGU�JCXG�NQPI�E[NKPFTKECN�TQVQTU�YKVJ�UNQVU�KP�YJKEJ�FKUVTKDWVGF�HKGNF�YKPFKPIU�CTG�RNCEGF�
(KI�����D����6JG[

CTG�WUGF�KP�VJGTOCN�RNCPVU��CPF�JCXG���QT���RQNG�RCKTU���(QT�E[NKPFTKECN�TQVQT�OCEJKPGU�VJG�OCIPGVKE�RTQRGTVKGU�QP

VJG� VYQ� CZGU� FKHHGT� QPN[� UNKIJVN[� 
DGECWUG� QH� VJG� HKGNF� YKPFKPIU� GODGFFGF� KP� VJG� UNQVU��� CPF� VJKU� FKHHGTGPEG


�UCNKGPE[���ECP�QHVGP�DG�KIPQTGF���6JG�YQTF�UCNKGPE[�KU�WUGF�CU�C�UJQTV�GZRTGUUKQP�HQT�VJG�HCEV�VJCV�VJG�TQVQT�JCU



����� #PQVJGT��OQTG�OQFGTP�CRRTQCEJ�KU�VQ�OGCUWTG�VJG�HTGSWGPE[�TGURQPUG�HTQO�VJG�VGTOKPCNU��YJKEJ�ECP�VJGP�DG�

WUGF�VQ�TGRTGUGPV�VJG�OCEJKPG�YKVJ�VTCPUHGT�HWPEVKQPU�DGVYGGP�VJG�VGTOKPCNU��YKVJQWV�CUUWOKPI�C�IKXGP�PWODGT�QH
NWORGF�YKPFKPIU�C�RTKQTK���1PG�ECP�CNUQ�WUG�EWTXG�HKVVKPI�VGEJPKSWGU�VQ�OCVEJ�VJKU�OGCUWTGF�TGURQPUG�YKVJ�VJCV
HTQO�C�UGTKGU�CPF�RCTCNNGN�EQODKPCVKQP�QH�4�.�DTCPEJGU�=���?���6JG�GPF�TGUWNVU�KP�VJG�NCVVGT�ECUG�KU�DCUKECNN[�VJG
UCOG�OQFGN�CU�FGUETKDGF�JGTG��GZEGRV�VJCV�FCORGT�DCTU�CTG�UQOGVKOGU�TGRTGUGPVGF�D[�OQTG�VJCP�QPG�YKPFKPI�
CPF�VJCV�VJG�FCVC�KU�QDVCKPGF�HTQO�HTGSWGPE[�TGURQPUG�VGUVU�

���


C��5CNKGPV�RQNG�OCEJKPG 
D��%[NKPFTKECN�TQVQT�OCEJKPG

(KI��������%TQUU�UGEVKQPU�QH�U[PEJTQPQWU�OCEJKPGU�
F���FKTGEV�CZKU��S���SWCFTCVWTG�CZKU�
=���?���4GRTKPVGF�D[�RGTOKUUKQP�QH�+��-KODCTM

FKHHGTGPV�OCIPGVKE�RTQRGTVKGU�QP�VJG�VYQ�CZGU��

6JG�OCEJKPG�OQFGN�KP�VJG�'/62�CNYC[U�CNNQYU�HQT�UCNKGPE[��KH�UCNKGPE[�KU�KIPQTGF��VJG�UCOG�GSWCVKQPU�YKNN�UVKNN�DG

WUGF��GZEGRV�VJCV�EGTVCKP�RCTCOGVGTU�YKNN�JCXG�DGGP�UGV�GSWCN�CV�KPRWV�VKOG�
: ���: ��GVE���S F

6JG�GNGEVTKECN�RCTV�QH�VJG�U[PEJTQPQWU�OCEJKPG�KU�OQFGNNGF�CU��C�VYQ�RQNG�OCEJKPG�YKVJ���EQWRNGF�YKPFKPIU ��

�

� VJTGG�CTOCVWTG�YKPFKPIU�
EQPPGEVGF�VQ�VJG�RQYGT�U[UVGO��

�

H QPG� HKGNF�YKPFKPI�YJKEJ� RTQFWEGU� HNWZ� KP� VJG� FKTGEV� CZKU� 
EQPPGEVGF� VQ� VJG� FE� UQWTEG� QH� VJG

GZEKVCVKQP�U[UVGO��

I QPG� J[RQVJGVKECN� YKPFKPI� KP� VJG� SWCFTCVWTG� CZKU� VQ� TGRTGUGPV� UNQYN[� EJCPIKPI� HNWZGU� KP� VJG

SWCFTCVWTG�CZKU�YJKEJ�CTG�RTQFWEGF�D[�FGGR�HNQYKPI�GFF[�EWTTGPVU�
PQTOCNN[�PGINKIKDNG�KP�UCNKGPV�

RQNG�OCEJKPGU�

& QPG�J[RQVJGVKECN�YKPFKPI�KP�VJG�FKTGEV�CZKU�VQ�TGRTGUGPV�FCORGT�DCT�GHHGEVU�

3 QPG�J[RQVJGVKECN�YKPFKPI�KP�VJG�SWCFTCVWTG�CZKU�VQ�TGRTGUGPV�FCORGT�DCT�GHHGEVU�

(QT�OCEJKPGU�YKVJ�OQTG�VJCP�QPG�RQNG�RCKT��VJG�GNGEVTKECN�GSWCVKQPU�CTG�VJG�UCOG�CU�HQT�QPG�RQNG�RCKT��GZEGRV�VJCV

VJG�CPIWNCT�HTGSWGPE[�CPF�VJG�VQTSWG�DGKPI�WUGF�KP�VJG�GSWCVKQPU�QH�VJG�OGEJCPKECN�RCTV�OWUV�DG�EQPXGTVGF�CU�HQNNQYU�
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����� (QT�C�FGVCKNGF�FGUKIP�CPCN[UKU�QH�U[PEJTQPQWU�OCEJKPGU��OCP[�QH�VJGUG�KFGCNK\CVKQPU�ECPPQV�DG�OCFG���5KPEG�

VJG[�KORN[�VJCV�VJG�HKGNF�FKUVTKDWVKQP�CETQUU�C�RQNG�KU�C�HWPFCOGPVCN�UKPWUQKF��JCTOQPKEU�RTQFWEGF�D[�VJG
PQPUKPWUQKFCN�HKGNF�FKUVTKDWVKQP�KP�C�TGCN�OCEJKPG�EQWNF�PQV�DG�UVWFKGF�YKVJ�VJG�KFGCN�OCEJKPG�KORNGOGPVGF�KP�VJG
'/62�
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YJGTG�R���KU�VJG�PWODGT�QH�RQNG�RCKTU�

6JG�DGJCXKQT�QH�VJG���YKPFKPIU�KU�FGUETKDGF�D[�VYQ�U[UVGOU�QH�GSWCVKQPU��PCOGN[�D[�VJG�XQNVCIG�GSWCVKQPU

YKVJ

=K?�� =K ��K ��K ��K ��K ��K ��K ?�� � � H I & 3

=8?��� =8 ��8 ��8 ��8 ��8 ��8 ��8 ?�� � � H I & 3

=X?�� =X ��X ��X ��X ���������?�
\GTQ�KP�NCUV���EQORQPGPVU�DGECWUG�I���&���CPF�3��YKPFKPIU�CTG�UJQTV�� � � H

EKTEWKVGF�

=4?�� FKCIQPCN�OCVTKZ�QH�YKPFKPI�TGUKUVCPEGU�4 ��4 ��4 ��4 ��4 ��4 ��4 �
UWDUETKRV��C��HQT�CTOCVWTG��C C C H I & 3

CPF�D[�VJG�HNWZ�EWTTGPV�TGNCVKQPUJKR

6Q�OCMG�VJG�GSWCVKQPU�OCPCIGCDNG��C�PWODGT�QH�KFGCNK\GF�EJCTCEVGTKUVKEU�CTG�CUUWOGF��YJKEJ�CTG�TGCUQPCDNG�HQT

U[UVGO�UVWFKGU���6JGUG�CUUWORVKQPU�HQT�VJG��KFGCN�U[PEJTQPQWU�OCEJKPG��=����R�����?�CTG ��


�� 6JG�TGUKUVCPEG�QH�GCEJ�YKPFKPI�KU�EQPUVCPV�


�� 6JG�RGTOGCPEG�QH�GCEJ�RQTVKQP�QH�VJG�OCIPGVKE�EKTEWKV�KU�EQPUVCPV�
EQTTGEVKQPU�HQT�UCVWTCVKQP�GHHGEVU

YKNN�DG�KPVTQFWEGF�NCVGT��JQYGXGT��


�� 6JG�CTOCVWTG�YKPFKPIU�CTG�U[OOGVTKECN�YKVJ�TGURGEV�VQ�GCEJ�QVJGT�


�� 6JG� GNGEVTKE� CPF�OCIPGVKE� EKTEWKVU� QH� VJG� HKGNF� UVTWEVWTG� CTG� U[OOGVTKECN� CDQWV� VJG� FKTGEV� QT

SWCFTCVWTG�CZKU�


�� 6JG�UGNH�KPFWEVCPEG�QH�GCEJ�YKPFKPI�QP�VJG�HKGNF�UVTWEVWTG�
H��I��&��3��KU�EQPUVCPV�


�� 6JG�UGNH�CPF�OWVWCN�KPFWEVCPEGU�QH�VJG�CTOCVWTG�YKPFKPIU�CTG�C�EQPUVCPV�RNWU�C�UGEQPF�JCTOQPKE

UKPWUQKFCN�HWPEVKQP�QH�VJG�TQVQT�RQUKVKQP�$�
UGEQPF�JCTOQPKE�EQORQPGPV�\GTQ�KH�UCNKGPE[�KIPQTGF��

YKVJ� VJG�CORNKVWFG�QH� VJG�UGEQPF�JCTOQPKE�EQORQPGPV�DGKPI�VJG�UCOG�HQT�CNN�UGNH�CPF�OWVWCN
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�����YQWNF�JCXG�CFFGF��VJ���VJ��CPF�JKIJGT�JCTOQPKEU�VGTOU��CPF�. �GVE��YQWNF�JCXG�CFFGF��TF��H

�VJ����JCTOQPKEU�VGTOU���+P�VJCV�ECUG��UQNWVKQPU�KP�RJCUG�SWCPVKVKGU�YQWNF�RTQDCDN[�DG�VJG�DGUV�EJQKEG�
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���C�

KPFWEVCPEGU�


�� 6JG�OWVWCN�KPFWEVCPEG�DGVYGGP�CP[�YKPFKPI�QP�VJG�HKGNF�UVTWEVWTG�CPF�CP[�CTOCVWTG�YKPFKPI�KU�C

HWPFCOGPVCN�UKPWUQKFCN�HWPEVKQP�QH�VJG�TQVQT�RQUKVKQP�$�


�� 'HHGEVU�QH�J[UVGTGUKU�CTG�PGINKIKDNG�


�� 'HHGEVU�QH�GFF[�EWTTGPVU�CTG�PGINKIKDNG�QT��KP�VJG�ECUG�QH�E[NKPFTKECN�TQVQT�OCEJKPGU��CTG�TGRTGUGPVGF

D[�VJG�I�YKPFKPI�

6JGP�

YKVJ�$�DGKPI�VJG�CPIWNCT�RQUKVKQP�QH�VJG�CUUWOGF�VYQ�RQNG�TQVQT�TGNCVKXG�VQ�VJG�UVCVQT�
$ ���$ ���R����CEVWCN ��RQNG�OCEJKPG

YJKEJ�KU�TGNCVGF�VQ�VJG�CPIWNCT�HTGSWGPE[�

5QOG�CWVJQTU�
G�I���-KODCTM�=���?��WUG�C�FKHHGTGPV�UKIP�HQT�/ �KP�'S��
�������9KVJ�VJG�UKIP�WUGF�JGTG��VJG�PWOGTKECNU

XCNWG�YKNN�DG�PGICVKXG�

6JG�UQNWVKQP�QH�VJG�VYQ�U[UVGOU�QH�GSWCVKQPU�
�����CPF�
�����KU�EQORNKECVGF�D[�VJG�HCEV�VJCV�VJG�KPFWEVCPEGU

KP�'S��
�����CTG�HWPEVKQPU�QH�VKOG�VJTQWIJ�VJGKT�FGRGPFGPEG�QP�$�KP�'S��
�������9JKNG�KV�KU�RQUUKDNG�VQ�UQNXG�VJGO

FKTGEVN[�KP�RJCUG�SWCPVKVKGU ��OQUV�CWVJQTU�RTGHGT�VQ�VTCPUHQTO�VJGO�HTQO�RJCUG�SWCPVKVKGU�VQ�F��S�����SWCPVKVKGU�

DGECWUG�VJG�KPFWEVCPEGU�DGEQOG�EQPUVCPVU�KP�VJG�NCVVGT�TGHGTGPEG�HTCOG���6JKU�VTCPUHQTOCVKQP�RTQLGEVU�VJG�TQVCVKPI

HNWZGU�QPVQ�VJG�HKGNF�CZKU��HTQO�YJGTG�VJG[�CRRGCT�CU�UVCVKQPCT[�FWTKPI�UVGCF[�UVCVG�QRGTCVKQP���6JG�VTCPUHQTOCVKQP

YCU�HKTUV�RTQRQUGF�D[�$NQPFGN��CPF�HWTVJGT�FGXGNQRGF�D[�&QJGTV[��0KEMNG�CPF�2CTM��KP�0QTVJ�#OGTKEC��KV�KU�PQY�QHVGP

ECNNGF�2CTM	U�VTCPUHQTOCVKQP���6JG�VTCPUHQTOCVKQP�KU�KFGPVKECN�HQT�HNWZGU��XQNVCIGU��CPF�EWTTGPVU��CPF�EQPXGTVU�RJCUG

SWCPVKVKGU���������KPVQ�F��S�����SWCPVKVKGU��YKVJ�SWCPVKVKGU�QP�VJG�HKGNF�UVTWEVWTG�TGOCKPKPI�WPEJCPIGF�

YKVJ
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�����KU�CP�QTVJQIQPCN�VTCPUHQTOCVKQP��KV�VJGTGHQTG�HQNNQYU�VJCV

6JG�OCVTKEGU�=6?�CPF�=6? �CTG�PQTOCNK\GF�JGTG���6JKU�JCU�VJG�CFXCPVCIG�VJCV�VJG�RQYGT�KU�KPXCTKCPV�WPFGT��

VTCPUHQTOCVKQP��CPF�OQTG�KORQTVCPVN[��VJCV�VJG�KPFWEVCPEG�OCVTKZ�KP�F��S�����SWCPVKVKGU�KU�CNYC[U�U[OOGVTKE���6JG

NCEM�QH�U[OOGVT[�YKVJ�WPPQTOCNK\GF�SWCPVKVKGU�ECP�GCUKN[�NGCF�VQ�EQPHWUKQP��DGECWUG�KV�KU�QHVGP�TGOQXGF�D[�TGUECNKPI

QH�HKGNF�UVTWEVWTG�SWCPVKVKGU�YJKEJ�KP�VWTP�KORQUGU�WPPGEGUUCT[�TGUVTKEVKQPU�QP�VJG�EJQKEG�QH�DCUG�XCNWGU�KH�R�W�

SWCPVKVKGU�CTG�WUGF���#WVJQTU�YJQ�YQTM�YKVJ�WPPQTOCNK\GF�VTCPUHQTOCVKQPU�WUG�C�HCEVQT�����KP�VJG�HKTUV�VYQ�TQYU�QH

'S��
���D���CPF�����KP�VJG�VJKTF�TQY���+P�OCP[�QNFGT�RWDNKECVKQPU�VJG�RQUKVKQP�QH�VJG�SWCFTCVWTG�CZKU�KU�CUUWOGF���E

CJGCF�QH� VJG�FKTGEV�CZKU��TCVJGT� VJCP�NCIIKPI���E�DGJKPF�F�CZKU�CU�JGTG��CPF�VJG�UGEQPF�TQY�QH�'S��
���D��JCU

VJGTGHQTG�PGICVKXG�UKIPU�VJGTG�

6TCPUHQTOKPI�'S��
�����VQ�F��S�����SWCPVKVKGU�[KGNFU

YJKEJ�KU�CNOQUV�KFGPVKECN�KP�HQTO�VQ�'S��
������GZEGRV�HQT�VJG��URGGF�XQNVCIG�VGTOU���T8 �CPF�T8 �
XQNVCIG�KPFWEGFS F
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KP�CTOCVWTG�DGECWUG�QH�TQVCVKPI�HKGNF�RQNGU����6JG[�EQOG�QWV�QH�'S��
�����D[�MGGRKPI�KP�OKPF�VJCV�=6?�KU�C�HWPEVKQP

QH�VKOG�

6TCPUHQTOKPI�'S��
�����[KGNFU�HNWZ�EWTTGPV�TGNCVKQPUJKRU�YJKEJ�ECP�DG�RCTVKVKQPGF�KPVQ�VYQ�U[UVGOU�QH�GSWCVKQPU�HQT

VJG�FKTGEV�CPF�SWCFTCVWTG�CZKU��CPF�QPG�GSWCVKQP�HQT�\GTQ�UGSWGPEG�

/QUV�GNGOGPVU�QH�VJGUG�KPFWEVCPEG�OCVTKEGU�YKVJ�EQPUVCPV�EQGHHKEKGPVU�JCXG�CNTGCF[�DGGP�FGHKPGF�KP�'S��
������GZEGRV

HQT�

FKTGEV�CZKU�U[PEJTQPQWU�KPFWEVCPEG�. ���. ���/ �
�����. �F U U O

SWCFT��CZKU�U[PEJTQPQWU�KPFWEVCPEG�. ���. ���/ �������. � 
�����S U U O

\GTQ�UGSWGPEG�KPFWEVCPEG�. ���. �
��/ �� U U

����&GVGTOKPCVKQP�QH�'NGEVTKECN�2CTCOGVGTU�
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#�UGV�QH�TGUKUVCPEGU�CPF�QH�UGNH�CPF�OWVWCN�KPFWEVCPEGU�KU�PGGFGF�KP�VJG�VYQ�U[UVGOU�QH�GSWCVKQPU�
�����CPF


�������YJKEJ�CTG�PQV�FKTGEVN[�CXCKNCDNG�HTQO�ECNEWNCVKQPU�QT�OGCUWTGOGPVU���#EEQTFKPI�VQ�+'''�QT�+'%�UVCPFCTFU

=��������?�VJG�MPQYP�SWCPVKVKGU�CTG�

CTOCVWTG�TGUKUVCPEG 4 �C

CTOCVWTG�NGCMCIG�TGCEVCPEG : �R

\GTQ�UGSWGPEG�TGCEVCPEG : �Q

VTCPUKGPV�TGCEVCPEGU : 	��: 	�F S

UWDVTCPUKGPV�TGCEVCPEGU : ���: ��F S

VTCPUKGPV�UJQTV�EKTEWKV�VKOG�EQPUVCPVU 6 	��6 	�F S

UWDVTCPUKGPV�UJQTV�EKTEWKV�VKOG�EQPUVCPVU 6 ���6 ��F S

#NN� TGCEVCPEGU� CPF� VKOG� EQPUVCPVU�OWUV� DG� WPUCVWTCVGF� XCNWGU�� DGECWUG� UCVWTCVKQP� KU� EQPUKFGTGF� UGRCTCVGN[�� CU

GZRNCKPGF�KP�5GEVKQP�������6JKU�KU�VJG�TGCUQP�YJ[�UJQTV�EKTEWKV�VKOG�EQPUVCPVU�CTG�RTGHGTTGF�CU�VGUV�FCVC�QXGT�QRGP�

EKTEWKV�VKOG�EQPUVCPVU��DGECWUG�VJG�OGCUWTGOGPV�QH�VJG�NCVVGT�KU�KPHNWGPEGF�D[�UCVWTCVKQP�GHHGEVU�=���?���(QTVWPCVGN[�

QPG�UGV�QH�VKOG�EQPUVCPVU�ECP�DG�EQPXGTVGF�RTGEKUGN[�KPVQ�VJG�QVJGT�UGV�=���?��CU�GZRNCKPGF�KP�#RRGPFKZ�8+�KP�'S��
8+�

��E��CPF�
8+������

HQT�VJG�FKTGEV�CZKU��CPF�KFGPVKECNN[�HQT�VJG�SWCFTCVWTG�CZKU�D[�TGRNCEKPI�UWDUETKRV��F��YKVJ��S��

6JG�PWODGT�QH�MPQYP�RCTCOGVGTU�KU�NGUU�VJCP�VJG�PWODGT�QH�TGUKUVCPEG�CPF�KPFWEVCPEG�XCNWGU�KP�'S��
����

CPF�
�������CPF�UQOG�CUUWORVKQPU�OWUV�VJGTGHQTG�DG�OCFG�DGHQTG�VJG�FCVC�ECP�DG�EQPXGTVGF���5KPEG�VJG�RTQEGFWTG

HQT�FCVC�EQPXGTUKQP�KU�VJG�UCOG�HQT�VJG�FKTGEV�CPF�SWCFTCVWTG�CZKU�RCTCOGVGTU��QPN[�VJG�FKTGEV�CZKU�YKNN�DG�FKUEWUUGF

HTQO�JGTG�QP�

9KPFKPI�&�KU�C�J[RQVJGVKECN�YKPFKPI�YJKEJ�TGRTGUGPVU�VJG�GHHGEVU�QH�VJG�FCORGT�DCT�USWKTTGN�ECIG���9G�ECP

VJGTGHQTG�CUUWOG�CP[�PWODGT�QH�VWTPU�HQT�KV��YKVJQWV�NQUU�QH�IGPGTCNKV[���+P�RCTVKEWNCT��YG�ECP�EJQQUG�VJG�PWODGT

QH�VWTPU�KP�UWEJ�C�YC[�VJCV

KP�'S��
����C���CPF�UKOKNCTN[

KP�'S��
����D����/CP[�CWVJQTU�TGRTGUGPV�VJG�HNWZ�EWTTGPV�TGNCVKQPUJKRU�YKVJ�CP�GSWKXCNGPV�UVCT�EKTEWKV��YJKEJ�TGSWKTGU
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CNN�VJTGG�OWVWCN�KPFWEVCPEGU�KP�'S��
����C��VQ�DG�GSWCN���6JKU�KU�CEJKGXGF�D[�OQFKH[KPI�
TGUECNKPI��VJG�HKGNF�UVTWEVWTG

SWCPVKVKGU�CU�HQNNQYU�


KFGPVKECN�HQT�8 �CPF�K ����6JGP�'S��
����C��DGEQOGU& &

YKVJ

CPF

(KI������UJQYU�VJG�GSWKXCNGPV�UVCT�EKTEWKV�HQT�VJG�FKTGEV�CZKU��YKVJ�VJG�URGGF�XQNVCIG�VGTO�CPF�TGUKUVCPEGU�CFFGF�VQ

OCMG�KV�EQTTGEV�HQT�'S��
�����CU�YGNN���/QFKH[KPI�VJG�HKGNF�UVTWEVWTG�SWCPVKVKGU�KU�VJG�UCOG�CU�EJCPIKPI�VJG�PWODGT

QH�VWTPU�KP�VJG�HKGNF�UVTWEVWTG�YKPFKPIU���+V�FQGU�PQV�KPHNWGPEG�VJG�FCVC�EQPXGTUKQP��DWV�KV�KU�UKORNGT�VQ�ECTT[�QWV�KH�VJG

OQFKHKGF�HQTO�QH�'S��
����C��KU�WUGF���6JG�EQTTGEV�VWTPU�TCVKQ�KU�VJGP�KPVTQFWEGF�NCVGT�HTQO�VJG�TGNCVKQPUJKR�DGVYGGP

TCVGF�PQ�NQCF�GZEKVCVKQP�EWTTGPV�CPF�TCVGF�VGTOKPCN�XQNVCIG�

6JG�DGUV�FCVC�EQPXGTUKQP�RTQEGFWTG�UGGOU�VQ�DG�VJCV�QH�%CPC[�=���?���+V�WUGU�VJG�HQWT�GSWCVKQPU�YJKEJ�FGHKPG

VJG�QRGP��CPF�UJQTV�EKTEWKV� VKOG�EQPUVCPVU��CU�FGTKXGF�KP�#RRGPFKZ�8+���� VQ�HKPF�4 ��4 ��. �CPF�. �
�O�HO &O HHO &&O

FTQRRGF�KP�#RRGPFKZ�8+�VQ�UKORNKH[�VJG�PQVCVKQP����7UWCNN[��QPN[�QPG�RCKT�QH�VKOG�EQPUVCPVU�
GKVJGT�6 	��6 ��QT�6 	�F� F� F

6 ���RNWU�: 	��: ��CTG�MPQYP��KP�VJCV�ECUG��VJG�QVJGT�RCKT�OWUV�HKTUV�DG�HQWPF�HTQO�'S��
��������5QNXKPI�VJG�HQWTF F F

GSWCVKQPU�HQT�VJG�HQWT�HKGNF�UVTWEVWTG�SWCPVKVKGU�RTGUWRRQUGU�VJCV�VJG�OWVWCN�KPFWEVCPEG�/ �KP�'S��
����C��KU�CNTGCF[O

MPQYP���+VU�XCNWG�JCU�VTCFKVKQPCNN[�DGGP�HQWPF�HTQO�NGCMCIG�HNWZ�ECNEWNCVKQPU���9JKNG�VWTPU�TCVKQU�JCXG�DGGP�
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(KI��������'SWKXCNGPV�EKTEWKV�HQT�FKTGEV�CZKU�YKVJ�OQFKHKGF�HKGNF�UVTWEVWTG�SWCPVKVKGU
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�����

�WPKORQTVCPV�UQ�HCT��VJG[�OWUV�DG�EQPUKFGTGF�KP�VJG�FGHKPKVKQP�QH�NGCMCIG�HNWZ��UKPEG�KV�KU�VJG�CEVWCN�HNWZ�N��TCVJGT�VJCP

VJG�HNWZ�NKPMCIG�8���0N�
0���PWODGT�QH�VWTPU��YJKEJ�KU�KPXQNXGF���+P�FGHKPKPI�VJG�NGCMCIG�HNWZ�YG�OWUV�GKVJGT�WUG

CEVWCN�HNWZ�SWCPVKVKGU��QT�HNWZ�NKPMCIGU�YKVJ�VWTPU�TCVKQU�QH�������6JG�NGCMCIG�HNWZ�NKPMCIG�RTQFWEGF�D[�K �KU�VJGPF

.GV�WU�CUUWOG�VJCV�CNN�HKGNF�UVTWEVWTG�SWCPVKVKGU�CTG�TGHGTTGF�VQ�VJG�CTOCVWTG�UKFG��YJKEJ�KORNKGU�0 �0 �������KP�VJGC H

QTKIKPCN�GSWCVKQPU�
�����YKVJ�RJCUG�SWCPVKVKGU��YKVJ�VJG�OWVWCN�KPFWEVCPEG�DGKPI�/ �
EQU�$�������KH�OCIPGVKE�CZKUCH

QH�RJCUG���CTOCVWTG�YKPFKPI� NKPGF�WR�YKVJ�FKTGEV�CZKU��� �#HVGT� VTCPUHQTOKPI� VQ�F��S�����SWCPVKVKGU�� VJG�OWVWCN

KPFWEVCPEG�KP�'S��
����C��DGVYGGP�F�CPF�H�EJCPIGU�VQ�%��%��/ ��YJKEJ�KORNKGU�VJCV�VJG�TCVKQ�KU�PQY�0 �0 ���%��%�CH F H

������6Q�EQPXGTV�DCEM�VQ�C�TCVKQ�QH������VJG�UGEQPF�TQY�CPF�EQNWOP�KP�'S��
����C��OWUV�DG�OWNVKRNKGF�YKVJ�%��%��
YJKEJ�EJCPIGU�VJG�OWVWCN�KPFWEVCPEG�VQ�����/ ���6JGP�VJG�NGCMCIG�HNWZ�NKPMCIG�RTQFWEGF�D[�K �YKVJ�C�����TCVKQCH F

DGEQOGU

QT�HQT�VJG�NGCMCIG�KPFWEVCPEG�

7PHQTVWPCVGN[��VJKU�GSWCVKQP�KU�UVKNN�PQV�GPQWIJ�HQT�HKPFKPI�/ �KP�VJG�OQFKHKGF�OCVTKZ�QH�'S��
����C��DGECWUG�QH�VJGO

WPMPQYP�HCEVQT�M�KP�'S��
����D����6Q�HKPF�M��CP�CFFKVKQPCN�VGUV�SWCPVKV[�OWUV�DG�OGCUWTGF�YJKEJ�JCU�PQV�[GV�DGGP
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(KI��������(KGNF�EWTTGPV�CHVGT�VJTGG�RJCUG�UJQTV�EKTEWKV�=���?���4GRTKPVGF�D[�RGTOKUUKQP
QH�+''�CPF�VJG�CWVJQT


�����

RTGUETKDGF�KP�VJG�+'''�QT�+'%�UVCPFCTFU���+V�JCU�VJGTGHQTG�DGGP�EQOOQP�RTCEVKEG�VQ�CUUWOG�M������YJKEJ�KORNKGU

/ ���/ ���9KVJ�VJKU�CUUWORVKQP��VJG�TGUWNVU�HQT�CTOCVWTG�SWCPVKVKGU�YKNN�DG�EQTTGEV��DWV�VJG�CORNKVWFG�QH�VJG�HCUVH& CH

QUEKNNCVKQPU�KP�VJG�HKGNF�EWTTGPV�YKNN�DG�KPEQTTGEV��CU�RQKPVGF�QWV�D[�%CPC[�=���?�CPF�QVJGTU���(KI������UJQYU�VJG

OGCUWTGF�HKGNF�EWTTGPV�CHVGT�C�VJTGG�RJCUG�UJQTV�EKTEWKV�=���?��EQORCTGF�YKVJ�'/62�UKOWNCVKQP�TGUWNVU�YKVJ�M�����

CPF�YKVJ�VJG�EQTTGEV�XCNWG�QH�M���0QVG�VJCV�VJG��F�DTCPEJ��KP�VJG�UVCT�EKTEWKV�QH�(KI������KU�VJG�NGCMCIG�KPFWEVCPEG�QPN[

KH�CNN�SWCPVKVKGU�CTG�TGHGTTGF�VQ�VJG�CTOCVWTG

UKFG�CPF�KH�M�������+H�VJG�HCEVQT�M�KU�MPQYP��VJGP�VJG��F�DTCPEJ��YKVJ�HKGNF�UVTWEVWTG�SWCPVKVKGU�TGHGTTGF�VQ�VJG

CTOCVWTG�DGEQOGU�%CPC[	U��EJCTCEVGTKUVKE�KPFWEVCPEG�

6JG�FCVC�EQPXGTUKQP�QH� VJG�OQFKHKGF�SWCPVKVKGU�QP�VJG�FKTGEV�CZKU�ECP�PQY�DG�FQPG�CU�HQNNQYU��+H�M� KU

WPMPQYP��CUUWOG�M������HKPF�/ �HTQO�'S��
������O
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CPF�TGCNK\G�VJCV�VJG�HCUV�QUEKNNCVKQPU�KP�VJG�HKGNF�EWTTGPV�YKNN�JCXG�C�YTQPI�CORNKVWFG��DWV�VJG�CTOCVWTG�SWCPVKVKGU�YKNN

DG�EQTTGEV���+H�VJG�EJCTCEVGTKUVKE�KPFWEVCPEG�KU�MPQYP�
YJKEJ�ECP�DG�ECNEWNCVGF�HTQO�M���HKPF�/ �HTQO�'S��
������O

CPF�VJG�HCUV�QUEKNNCVKQPU�KP�VJG�HKGNF�EWTTGPV�YKNN�DG�EQTTGEV���6JGP�WUG�VJG�EQPXGTUKQP�RTQEGFWTG�QH�#RRGPFKZ�8+��

VQ�QDVCKP�VJG�HKGNF�UVTWEVWTG�SWCPVKVKGU�4 ��4 ��. ��. �
�O��FTQRRGF�KP�#RRGPFKZ�8+���YJKEJ�YKNN�DG�TGUECNGFHO &O HHO &&O

CEEQTFKPI�VQ�'S��
��������+V�KU�PQV�PGEGUUCT[�VQ�WPFQ�VJG�TGUECNKPI�KH�QPG�KU�QPN[�KPVGTGUVGF�KP�SWCPVKVKGU�QP�VJG

CTOCVWTG� UKFG�� DGECWUG� UECNKPI� QH� HKGNF� UVTWEVWTG� SWCPVKVKGU� FQGU� PQV� KPHNWGPEG� VJG� CTOCVWTG� SWCPVKVKGU�� � +H� VJG

EQPXGTUKQP�YCU�FQPG�YKVJ�R�W��SWCPVKVKGU��YJKEJ�YKNN�WUWCNN[�DG�VJG�ECUG��VJGP�OWNVKRN[�CNN�TGUKUVCPEGU�CPF�KPFWEVCPEGU

YKVJ�8 �5 �VQ�QDVCKP�RJ[UKECN�XCNWGU�
8 ���TCVGF�NKPG�VQ�NKPG�4/5�CTOCVWTG�XQNVCIG��5 ���TCVGF�CRRCTGPVTCVGF TCVGF TCVGF TCVGF
�

RQYGT��HQT�Y[G�EQPPGEVGF�OCEJKPGU��HQNNQYGF�D[�CPQVJGT�OWNVKRNKECVKQP�YKVJ�C�HCEVQT���HQT�FGNVC�EQPPGEVGF�OCEJKPGU�

6JG�FCVC�EQPXGTUKQP�HQT�VJG�SWCFTCVWTG�CZKU�SWCPVKVKGU�KU�VJG�UCOG�CU�VJCV�HQT�VJG�FKTGEV�CZKU��GZEGRV�VJCV�QPG

FQGU� PQV� JCXG� VQ�YQTT[� CDQWV� EQTTGEV� CORNKVWFGU� KP� VJG� QUEKNNCVKQPU� QH� VJG� EWTTGPV� K �� �6JKU� EWTTGPV� ECPPQV� DGI

OGCUWTGF��DGECWUG�VJG�I�YKPFKPI�KU�C�J[RQVJGVKECN�YKPFKPI�YJKEJ�TGRTGUGPVU�GFF[�QT�FCORGT�DCT�EWTTGPVU���+V�KU

VJGTGHQTG�DGUV�VQ�WUG�M�����CPF

QP�VJG�SWCFTCVWTG�CZKU�

4CVJGT�VJCP�WPFQ�VJG�TGUECNKPI�QH�'S��
������D[�WUKPI�V�������
%��%��M��YKVJ�VJG�RTQEGFWTG�FGUETKDGF�CHVGT
'S��
�������KV�OCMGU�OQTG�UGPUG�VQ�EJQQUG�C�HCEVQT�V�YJKEJ�KPVTQFWEGU�VJG�EQTTGEV�VWTPU�TCVKQ�DGVYGGP�RJ[UKECN�XCNWGU

QH�VJG�CTOCVWTG�CPF�HKGNF�UVTWEVWTG�SWCPVKVKGU���6Q�HKPF�VJKU�HCEVQT��YG�OWUV�NQQM�CV�VJG�QRGP�EKTEWKV�VGTOKPCN�XQNVCIG

RTQFWEGF�D[�VJG�PQ�NQCF�GZEKVCVKQP�EWTTGPV�K ���(QT�QRGP�EKTEWKV��K ���K ���K ������CPF��KP�UVGCF[�UVCVG�QRGTCVKQP�H�PQ�NQCF F S &

F8 �FV������YJKEJ�NGCFU�VQ�S

5KPEG�YG�MPQY�VJCV�VJG�OQFKHKGF�EWTTGPV�OWUV�DG�V�VKOGU�VJG�CEVWCN�EWTTGPV�

CPF�UKPEG�X �KU�GSWCN�VQ�%�� �8 �
CUUWOKPI�U[OOGVTKECN�XQNVCIGU�KP�VJG�VJTGG�RJCUGU���YG�ECP�HKPF�V�HTQOS ��4/5

YKVJ�8 ���TCVGF�4/5�NKPG�VQ�ITQWPF�XQNVCIG�HQT�Y[G�EQPPGEVKQP��CPF�NKPG�VQ�NKPG�XQNVCIG�HQT�FGNVC�EQPPGEVKQP�RJCUG

K ���TCVGF�PQ�NQCF�GZEKVCVKQP�EWTTGPV�YJKEJ�RTQFWEGU�TCVGF�XQNVCIG�CV�VJG�VGTOKPCN�H�PQ�NQCF
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5QOGVKOGU�VJG�PQ�NQCF�GZEKVCVKQP�EWTTGPV�KU�PQV�MPQYP���6JGP�CP[�U[UVGO�QH�WPKVU�ECP�DG�WUGF�HQT�VJG�HKGNF�UVTWEVWTG�

1PG�RQUUKDKNKV[�KU�VQ�UGV�V�����
HKGNF�UVTWEVWTG�SWCPVKVKGU�TGHGTTGF�VQ�VJG�CTOCVWTG�UKFG����#PQVJGT�RQUUKDKNKV[�KU�VQ�UC[

VJCV�C�HKGNF�XQNVCIG�*X *�������UJQWNF�RTQFWEG�VJG�TCVGF�VGTOKPCN�XQNVCIG���6JGPH

YJKEJ��YJGP�KPUGTVGF�KPVQ�'S��
������IKXGU

1PEG�V�KU�MPQYP��VJG�KPFWEVCPEGU�CTG�EQPXGTVGF�D[�OWNVKRN[KPI�VJG�UGEQPF�CPF�VJKTF�TQY�CPF�EQNWOP�QH�VJG�KPFWEVCPEG

OCVTKZ�KP�'S��
����C��YKVJ�V��CPF�D[�OWNVKRN[KPI�4 �CPF�4 �YKVJ�V ���6JG�SWCFTCVWTG�CZKU�KPFWEVCPEGU�CPF�TGUKUVCPEGUHO &O
�

CTG�CNUQ�OWNVKRNKGF�YKVJ�V�QT�V ��TGURGEVKXGN[��

5QOGVKOGU��IGPGTCVQTU�CTG�OQFGNNGF�YKVJ�NGUU�VJCP���YKPFKPIU�QP�VJG�HKGNF�UVTWEVWTG�
&�YKPFKPI�QP�VJG�FKTGEV

CZKU�OKUUKPI��CPF�QT�I��QT�3�YKPFKPI�QP�VJG�SWCFTCVWTG�CZKU�OKUUKPI����+P�UWEJ�ECUGU��VJG�'/62�UVKNN�WUGU�VJG�HWNN

��YKPFKPI� OQFGN� CPF� UKORN[� �FKUEQPPGEVU�� VJG� WPYCPVGF� YKPFKPI� D[� UGVVKPI� KVU� QHH�FKCIQPCN� GNGOGPVU� KP� VJG

KPFWEVCPEG�OCVTKZ�VQ�\GTQ��CPF�KVU�FKCIQPCN�GNGOGPV�VQ�CP�CTDKVTCT[�XCNWG�QH�T.�����S���+VU�TGUKUVCPEG�KU�CTDKVTCTKN[

UGV�VQ�\GTQ���6JG�KPFWEVCPEGU�CPF�TGUKUVCPEGU�QH�VJG�QVJGT�YKPFKPIU�QP�VJG�UCOG�CZKU�CTG�ECNEWNCVGF�HTQO�'S��
8+���

CPF�
8+����
#RRGPFKZ�8+���G�I���HQT�C�OKUUKPI�I�YKPFKPI�

CPF

����$CUKE�'SWCVKQPU�HQT�/GEJCPKECN�2CTV

6JGTG�CTG�OCP[�VTCPUKGPV�ECUGU�YJGTG�VJG�URGGF�XCTKCVKQP�QH�VJG�IGPGTCVQT�KU�UQ�UOCNN�VJCV�VJG�OGEJCPKECN

RCTV�ECP�DG�KIPQTGF���5KOWNCVKPI�UJQTV�EKTEWKV�EWTTGPVU�HQT�C�HGY�E[ENGU�HCNNU�KPVQ�VJCV�ECVGIQT[���+P�VJCV�ECUG��T�KP

'S��
�����CPF�KP�VJG�QVJGT�GSWCVKQPU�KU�EQPUVCPV��CPF�VJG�CPIWNCT�RQUKVKQP�$�QH�VJG�TQVQT�PGGFGF�KP�'S��
�����CPF�
����

KU�UKORN[

YKVJ�$�CPF�T�DGKPI�CPING�CPF�URGGF�QP�VJG�GNGEVTKECN�UKFG�

(QT�QVJGT�V[RGU�QH�UVWFKGU�KV�OC[�DG�PGEGUUCT[�VQ�VCMG�VJG�URGGF�XCTKCVKQPU�KPVQ�CEEQWPV���6JG�UKORNGUV�OQFGN
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HQT�VJG�OGEJCPKECN�RCTV�KU�VJG�UKPING�OCUU�TGRTGUGPVCVKQP�CU�WUGF�KP�UVCDKNKV[�UVWFKGU�

CPF

YKVJ , � OQOGPV�QH�KPGTVKC�QH�TQVCVKPI�VWTDKPG�IGPGTCVQT�OCUU�

$ � TQVQT�RQUKVKQP�

T � URGGF

& � FCORKPI�EQGHHKEKGPV�HQT�XKUEQWU�CPF�YKPFCIG�HTKEVKQP�
NKPGCT�FGRGPFGPEG�QP�URGGF�KU�C

ETWFG�CRRTQZKOCVKQP��

6 � VQTSWG�KPRWV�VQ�VWTDKPG�VWTDKPG

6 � GNGEVTQOCIPGVKE�VQTSWG�QH�IGPGTCVQT�IGP

'S��
������KU�XCNKF�HQT�SWCPVKVKGU�TGHGTTGF�VQ�VJG�GNGEVTKECN�QT�VJG�OGEJCPKECN�UKFG�YKVJ�VJG�EQPXGTUKQP�HTQO�QPG�VQ�VJG

QVJGT�DGKPI�

9KVJ�XQNVCIGU�IKXGP�KP�8��CPF�RQYGT�KP�9��VJG�WPKV�HQT�VJG�VQTSWG�6�DGEQOGU�0� �O��HQT�VJG�FCORKPI�EQGHHKEKGPV

&�KV�DGEQOGU�0 O���TCF�U�CPF�HQT�VJG�OQOGPV�QH�KPGTVKC�,�KV�DGEQOGU�MIO �
MI�CU�OCUU���

+PUVGCF�QH�VJG�OQOGPV�QH�KPGTVKC��VJG�MKPGVKE�GPGTI[�CV�U[PEJTQPQWU�URGGF�KU�QHVGP�IKXGP��YJKEJ�KU�KFGPVKECN

HQT�VJG�OGEJCPKECN�CPF�GNGEVTKECN�UKFG�

6JG�KPGTVKC�EQPUVCPV�J�
KP�UGEQPFU��KU�VJG�MKPGVKE�GPGTI[�'�
G�I���KP�M9U��FKXKFGF�D[�VJG�IGPGTCVQT�TCVKPI�5 �
G�I��TCVKPI
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(KI��������/GEJCPKECN�RCTV�QH�C�UVGCO�VWTDKPG�IGPGTCVQT�YKVJ���OCUUGU�
*2���JKIJ�RTGUUWTG
VWTDKPG��+2���KPVGTOGFKCVG�RTGUUWTG�VWTDKPG��.2#��.2$��.2%���NQY�RTGUUWTG�VWTDKPG�UVCIGU�#�
$��%��)'0���IGPGTCVQT��':%���GZEKVGT�


����C�

KP�M8#��

6JG�TGNCVKQPUJKR�DGVYGGP�VJG�KPGTVKC�EQPUVCPV�J�CPF�VJG�CEEGNGTCVKQP�VKOG�6 �QH�VJG�VWTDKPG�IGPGTCVQT�KU�C

YKVJ 2 �� TCVGF�RQYGT�QH�VWTDKPG�IGPGTCVQT�
G�I���KP�/9��TCVKPI

5 �� TCVGF�CRRCTGPV�RQYGT�QH�IGPGTCVQT�
G�I���KP�/8#��TCVKPI

#�UKPING�OCUU�TGRTGUGPVCVKQP�KU�WUWCNN[�CFGSWCVG�HQT�J[FTQ�WPKVU��YJGTG�VWTDKPG�CPF�IGPGTCVQT�CTG�ENQUG

VQIGVJGT�QP�C�UVKHH�UJCHV���+V�KU�PQV�IQQF�GPQWIJ��JQYGXGT��HQT�VJGTOCN�WPKVU��KH�UWDU[PEJTQPQWU�TGUQPCPEG�QT�UKOKNCT

RTQDNGOU�KPXQNXKPI�VQTUKQPCN�XKDTCVKQPU�CTG�DGKPI�UVWFKGF���+P�UWEJ�ECUGU��C�PWODGT�QH�NWORGF�OCUUGU�OWUV�DG

TGRTGUGPVGF���7UWCNN[���VQ����NWORGF�OCUUGU�RTQXKFG�CP�CFGSWCVG�OQFGN ���6JG�OQFGN�KP�VJG�'/62�CNNQYU�CP[�

PWODGT�QH�NWORGF�OCUUGU�P�$����CPF�CWVQOCVKECNN[�KPENWFGU�VJG�URGEKCN�ECUG�QH�P�����KP�'S��
��������'CEJ�OCLQT

GNGOGPV�
IGPGTCVQT��JKIJ�RTGUUWTG�VWTDKPG��GVE���KU�EQPUKFGTGF�VQ�DG�C�TKIKF�OCUU�EQPPGEVGF�VQ�CFLCEGPV�GNGOGPVU�D[

OCUUNGUU�URTKPIU���(KI������UJQYU�C�V[RKECN���OCUU�OQFGN�

6JG�UJCHV�TQVQT�U[UVGO�KU�CUUWOGF�VQ�DG�NKPGCT��YJKEJ�KU�TGCUQPCDNG�HQT�VJG�UOCNN�CORNKVWFGU�QH�V[RKECN

VQTUKQPCN�XKDTCVKQPU���6JG�P�URTKPI�EQPPGEVGF�TQVCVKPI�OCUUGU�CTG�VJGP�FGUETKDGF�D[�VJG�TQVCVKQPCN�HQTO�QH�0GYVQP	U

UGEQPF�NCY�

CPF
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YJGTG

=,? � FKCIQPCN�OCVTKZ�QH�OQOGPVU�QH�KPGTVKC�
, ����, �KP�(KI�������� �

=2? � XGEVQT�QH�CPIWNCT�RQUKVKQPU�
2 ����2 �KP�(KI�������YKVJ�2 ���$��� � �

=T? � XGEVQT�QH�URGGFU�

=&? � VTKFKCIQPCN�OCVTKZ�QH�FCORKPI�EQGHHKEKGPVU�

=-? � VTKFKCIQPCN�OCVTKZ�QH�UVKHHPGUU�EQGHHKEKGPVU�

=6 ? � XGEVQT�QH�VQTSWGU�CRRNKGF�VQ�VJG�VWTDKPG�UVCIGU�
6 �����CPF�6 �����KP�(KI�������VWTDKPG VWTDKPG� VWTDKPG�

=6 ? � XGEVQT�QH�GNGEVTQOCIPGVKE�VQTSWGU�QH�IGPGTCVQT�CPF�GZEKVGT�
EQORQPGPVU���VQ�������KP�(KI�������IGP�GZE

6JG�OQOGPVU�QH�KPGTVKC�CPF�VJG�UVKHHPGUU�EQGHHKEKGPVU�CTG�PQTOCNN[�CXCKNCDNG�HTQO�FGUKIP�FCVC���6JG�URTKPI

CEVKQP�QH�VJG�UJCHV�UGEVKQP�DGVYGGP�OCUUGU�K�����CPF�K�ETGCVGU�C�VQTSWG�YJKEJ�KU�RTQRQTVKQPCN�VQ�VJG�CPING�VYKUV�2 �2 �K�� K

6JG�RTQRQTVKQPCNKV[�HCEVQT�KU�VJG�UVKHHPGUU�EQGHHKEKGPV�QT�URTKPI�EQPUVCPV�- ���6JKU�URTKPI�CEVKQP�VQTSWG�CEVU�KPK���K

QRRQUKVG�FKTGEVKQPU�QP�OCUUGU�K�����CPF�K�

+H�VJGUG�VQTSWGU�CTG�KPENWFGF�KP�'S��
�������VJG[�ETGCVG�VJG�VGTO�=-?=2?���(TQO�'S��
������KV�ECP�DG�UGGP�VJCV�=-?�JCU

VJG�HQNNQYKPI�HQTO

6YQ�FCORKPI�GHHGEVU�CTG�KPENWFGF�YKVJ�VJG�FCORKPI�EQGHHKEKGPVU��PCOGN[�VJG�UGNH�FCORKPI�& �QH�OCUU�KK


OQUVN[�HTKEVKQP�DGVYGGP�VJG�VWTDKPG�DNCFGU�CPF�UVGCO���CPF�VJG�FCORKPI�& �ETGCVGF�KP�VJG�UJCHV�YJGP�VJG�UJCHVK���K

DGVYGGP�OCUUGU�K�����CPF�K�KU�VYKUVGF�YKVJ�VJG�URGGF�T ���T ���6JG�FCORKPI�VQTSWG�CEVKPI�QP�OCUU�K�KU�VJGTGHQTGK K��

(TQO�'S��
������KV�ECP�DG�UGGP�VJCV�=&?�JCU�VJG�UCOG�UVTWEVWTG�CU�=-?��GZEGRV�VJCV�VJG�FKCIQPCN�GNGOGPV�KU�PQY�&K���K
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+V� KU� XGT[� FKHHKEWNV� VQ�QDVCKP� TGCNKUVKE�XCNWGU� HQT� VJGUG�FCORKPI�EQGHHKEKGPVU�� �(QTVWPCVGN[�� VJG[�JCXG�XGT[� NKVVNG

KPHNWGPEG�QP�VJG�RGCM�VQTSWG�XCNWGU�FWTKPI�VTCPUKGPV�FKUVWTDCPEGU���*QYGXGT��HQT�GUVKOCVKPI�VJG�NQY�E[ENG�HCVKIWG�QPG

OWUV�EQPUKFGT�VJG�FCORKPI�VGTOU��YJKEJ��WPHQTVWPCVGN[�WPVKN�PQY��JCXG�QHVGP�DGGP�FGTKXGF�HTQO�WPUWKVCDNG�OQFGNU

=���?���6JG�FCORKPI�QH�VQTUKQPCN�QUEKNNCVKQPU�KU�OGCUWTGF�D[�QDUGTXKPI�VJG�TCVG�QH�FGEC[�YJGP�VJG�UJCHV�U[UVGO�KU

GZEKVGF�CV�QPG�QH�KVU�PCVWTCN�HTGSWGPEKGU�
OQFGU����+V�KU�FKHHKEWNV�VQ�EQPXGTV�VJGUG�OQFCN�FCORKPI�EQGHHKEKGPVU�KPVQ�VJG

FKCIQPCN�CPF�QHH�FKCIQPCN�GNGOGPVU�QH�=&?�

(QT�VJG�XGEVQT�QH�VWTDKPG�VQTSWGU�KV�KU�DGUV�VQ�CUUWOG�VJCV�VJG�VWTDKPG�RQYGT�2 ���T� �6 �TGOCKPUVWTDKPG VWTDKPG

EQPUVCPV���6JKU�KORNKGU�VJCV�VJG�VQTSWG�FGETGCUGU�YKVJ�CP�KPETGCUG�KP�URGGF��YJKEJ�KU�OQTG�TGCUQPCDNG�VJCP�EQPUVCPV

VQTSWG�DGECWUG�KH�VJG�VWTDKPG�YGTG�VQ�TGCEJ�VJG�UCOG�URGGF�CU�VJG�UVGCO�
QT�YCVGT��LGV�VJG�VQTSWG�QP�VJG�DNCFGU�YQWNF

QDXKQWUN[�FTQR�VQ�\GTQ���+V�KU�RQUUKDNG�VQ�KPENWFG�VJG�GHHGEVU�QH�VJG�URGGF�IQXGTPQT�VJTQWIJ�6#%5�OQFGNNKPI��DWV

WUWCNN[�VJG�VKOG�URCP�QH�VTCPUKGPV�UKOWNCVKQPU�KU�UQ�UJQTV�VJCV�VJG�IQXGTPQT�GHHGEVU�YKNN�PQTOCNN[�PQV�UJQY�WR�

6JG�XGEVQT�QH�GNGEVTQOCIPGVKE�VQTSWGU�CPF�VJG�TQVQT�RQUKVKQP�QH�VJG�IGPGTCVQT�RTQXKFG�VJG�NKPM�DGVYGGP�VJG

GSWCVKQPU�QH�VJG�OGEJCPKECN�CPF�GNGEVTKECN�RCTV��YKVJ

YJGTG�KV�KU�CUUWOGF�VJCV�
'S��������KU�YTKVVGP�HQT�VJG�OGEJCPKECN�UKFG���+H�KV�KU�YTKVVGP�HQT�VJG�GNGEVTKECN�UKFG��VJGP�VJG

EQPXGTUKQP�QH�'S��
������OWUV�DG�WUGF���6JG�VGTO�K 4 �KP�'S��
����E��TGRTGUGPVU�VJG�NQUUGU�KPEWTTGF�KP�VJG�GZEKVGTH GZE
�

OCEJKPG��VJG�PGICVKXG�UKIP�HQT�X �EQOGU�HTQO�VJG�UQWTEG�EQPXGPVKQP�QH�'S��
�������+H�VJGTG�KU�PQ�GZEKVGT�OCEJKPG��CUH

KP�VJG�ECUG�QH�TGEVKHKGT�GZEKVCVKQP�U[UVGOU��VJGP�OCUU�PQ����KP�(KI������YQWNF�QDXKQWUN[�DG�FGNGVGF��CPF�'S��
����E�

YQWNF�PQV�DG�PGGFGF���6 �KU�PQV�KP�VJG�$2#�'/62�OGEJ�GZE

����5VGCF[�5VCVG�4GRTGUGPVCVKQP�CPF�+PKVKCN�%QPFKVKQPU

6TCPUKGPV�UVWFKGU�YKVJ�FGVCKNGF�VWTDKPG�IGPGTCVQT�OQFGNU�RTCEVKECNN[�CNYC[U�UVCTV�HTQO�RQYGT�HTGSWGPE[
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UVGCF[�UVCVG�EQPFKVKQPU���6JG�'/62�IQGU�VJGTGHQTG�CWVQOCVKECNN[�KPVQ�CP�CE�UVGCF[�UVCVG�UQNWVKQP�YJGPGXGT�VJG�FCVC

HKNG�EQPVCKPU�VWTDKPG�IGPGTCVQT�OQFGNU���

+P�UQOG�XGTUKQPU�QH�VJG�$2#�'/62��VJG�OCEJKPG�KU�TGRTGUGPVGF�CU�C�U[OOGVTKECN�XQNVCIG�UQWTEG�CV�KVU

VGTOKPCNU���6JKU�CRRTQCEJ�KU�QPN[�EQTTGEV�KH�VJG�IGPGTCVQT�HGGFU�KPVQ�C�DCNCPEGF�PGVYQTM���+P�VJCV�ECUG��VJG�IGPGTCVQT

EWTTGPVU�CTG�RWTGN[�RQUKVKXG�UGSWGPEG���+P�CP�WPDCNCPEGF�PGVYQTM��VJGTG�CTG�PGICVKXG�CPF�\GTQ�UGSWGPEG�EWTTGPVU�

YJKEJ�YQWNF�UGG�VJG�IGPGTCVQT�CU�C�UJQTV�EKTEWKV���6JKU�KU�KPEQTTGEV��DGECWUG�IGPGTCVQTU�FQ�JCXG�PQP\GTQ�PGICVKXG�CPF

\GTQ�UGSWGPEG�KORGFCPEGU�< �CPF�< ���+P�VJG�/���XGTUKQP�QH�VJG�$2#�'/62��VJG�WUGT�ECP�URGEKH[�WPU[OOGVTKECNPGI \GTQ

XQNVCIG�UQWTEGU�CV�VJG�VGTOKPCNU���6JKU�KU�UVKNN�PQV�IQQF�GPQWIJ��JQYGXGT��WPNGUU�VJG�WUGT�CFLWUVU�VJG�PGICVKXG�CPF�\GTQ

UGSWGPEG�EQORQPGPVU�QH�VJG�VGTOKPCN�XQNVCIG�KVGTCVKXGN[�WPVKN�8 ����< + �CPF�8 ����< + ��YKVJ�+ ��+ �DGKPIPGI PGI PGI \GTQ \GTQ \GTQ PGI \GTQ

VJG�EWTTGPVU�HTQO�VJG�UVGCF[�UVCVG�PGVYQTM�UQNWVKQP���6JG�7$%�'/62�FQGU�KPENWFG�PGICVKXG�CPF�\GTQ�UGSWGPEG

KORGFCPEGU�EQTTGEVN[��CU�GZRNCKPGF�PGZV�

6JG�PGICVKXG�UGSWGPEG�KORGFCPEG�ECP�DG�ECNEWNCVGF�CU�RCTV�QH�VJG�FCVC�EQPXGTUKQP���+VU�KOCIKPCT[�RCTV�KU�XGT[

ENQUG�VQ

CPF�VJKU�XCNWG�ECP�DG�WUGF�YKVJQWV�VQQ�OWEJ�GTTQT�KH�VJG�PGICVKXG�UGSWGPEG�KORGFCPEG�KU�PGGFGF�HQT�RTGNKOKPCT[

ECNEWNCVKQPU���6JG�TGCN�RCTV�4 �KU�NCTIGT�VJCP�VJG�CTOCVWTG�TGUKUVCPEG�4 �DGECWUG�QH�FQWDNG�HTGSWGPE[�EKTEWNCVKPIPGI C

EWTTGPVU� KP� VJG� HKGNF�UVTWEVWTG�EKTEWKVU�� KVU�XCNWG� KU�FKHHKEWNV� VQ�IWGUU��CPF� KU� VJGTGHQTG�DGUV� VCMGP�HTQO�VJG�FCVC

EQPXGTUKQP���(QT�ECNEWNCVKQPU�KPVGTPCN�VQ�VJG�7$%�'/62��VJG�EQTTGEV�XCNWGU�HTQO�VJG�FCVC�EQPXGTUKQP�CTG�CNYC[U

WUGF���6JG�\GTQ�UGSWGPEG�KORGFCPEG�< ���4 �
�M: �KU�RCTV�QH�VJG�KPRWV�FCVC��DWV�KVU�XCNWG�DGEQOGU�KOOCVGTKCN\GTQ C \GTQ

KH�VJG�IGPGTCVQT�UVGR�WR�VTCPUHQTOGT�KU�FGNVC�EQPPGEVGF�QP�VJG�IGPGTCVQT�UKFG�CPF�KH�VJG�FKUVWTDCPEG�QEEWTU�QP�VJG�NKPG

UKFG�

6JG�RQUKVKXG�UGSWGPEG�TGRTGUGPVCVKQP�ECP�DG�C�XQNVCIG�UQWTEG�DGJKPF�CP[�KORGFCPEG��CU�NQPI�CU�KV�RTQFWEGU

VJG�FGUKTGF�XCNWGU�HQT�VJG�VGTOKPCN�XQNVCIG�8 �CPF�VJG�EWTTGPV�+ ���-PQYKPI�QPN[�8 �OC[�TGSWKTG�C�RTGNKOKPCT[RQU RQU RQU

UVGCF[�UVCVG�UQNWVKQP�YKVJ�C�XQNVCIG�UQWTEG�8 �CV�VJG�VGTOKPCN��VQ�HKPF�+ ���6JGP�VJG�XCNWG�PGGFGF�HQT�VJG�XQNVCIGRQU RQU

UQWTEG�DGJKPF�VJG�KORGFCPEG�KU

#P[�XCNWG�ECP�DG�EJQUGP�HQT�<��DWV�<���< �UKORNKHKGU�RTQITCOOKPI�HQT�VJG�HQNNQYKPI�TGCUQP��6JG�'/62�UQNXGUPGI

VJG�PGVYQTM�KP�RJCUG�SWCPVKVKGU��CPF�CUUWOGU�VJCV�CNN�RJCUG�KORGFCPEG�OCVTKEGU�CTG�U[OOGVTKE���1PN[�<���< �YKNNPGI

RTQFWEG�C�U[OOGVTKE�RJCUG�KORGFCPEG�OCVTKZ��JQYGXGT���%JCPIKPI�VJG�RTQITCO�VQ�JCPFNG�WPU[OOGVTKE�OCVTKEGU�LWUV

HQT�IGPGTCVQTU�YQWNF�JCXG�TGSWKTGF�C�UWDUVCPVKCN�COQWPV�QH�TG�RTQITCOOKPI�

6JG�IGPGTCVQT�RQUKVKXG�UGSWGPEG�TGRTGUGPVCVKQP�KU�VJGP�C�XQNVCIG�UQWTEG�DGJKPF�< �YJKNG�VJG�PGICVKXG�CPFPGI

\GTQ�UGSWGPEG�TGRTGUGPVCVKQPU�CTG�RCUUKXG�KORGFCPEGU�< �CPF�< ��TGURGEVKXGN[�
QT�\GTQ�XQNVCIG�UQWTEGU�QT�UJQTV�PGI \GTQ

EKTEWKVU�DGJKPF�< �CPF�< ����%QPXGTVGF�VQ�RJCUG�SWCPVKVKGU��VJGUG���UKPING�RJCUG�UGSWGPEG�TGRTGUGPVCVKQPU�DGEQOGPGI \GTQ
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C��6JGXGPKP�GSWKXCNGPV�EKTEWKV 
D��0QTVQP�GSWKXCNGPV�EKTEWKV

(KI��������6WTDKPG�IGPGTCVQT�TGRTGUGPVCVKQP�HQT�UVGCF[�UVCVG�UQNWVKQP
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C�VJTGG�RJCUG�U[OOGVTKECN�XQNVCIG�UQWTEG�
' ���' ���' ���DGJKPF�C���Z���KORGFCPEG�OCVTKZ��CU�UJQYP�KP�(KI�����
C��� � �

YKVJ

6Q� DG� CDNG� VQ� JCPFNG� CP[� V[RG� QH� EQPPGEVKQP�� KPENWFKPI� FGNVC� CPF� KORGFCPEG�ITQWPFGF� QT� WPITQWPFGF� Y[G

EQPPGEVKQPU��VJG�XQNVCIG�UQWTEGU�DGJKPF�=<?�CTG�EQPXGTVGF�KPVQ�EWTTGPV�UQWTEGU�KP�RCTCNNGN�YKVJ�=<?��CU�KPFKECVGF�KP

(KI�����
D���YKVJ

6JKU�KU�FQPG�DGECWUG�VJG�'/62�EQWNF�PQV�JCPFNG�XQNVCIG�UQWTEGU�DGVYGGP�PQFGU�WPVKN�TGEGPVN[�CPF�GXGP�CHVGT�UWEJ

XQNVCIG�UQWTEGU�CTG�CNNQYGF�PQY��VJKU�0QTVQP�GSWKXCNGPV�EKTEWKV�KU�CV�NGCUV�CU�GHHKEKGPV���(QT�CTOCVWTG�YKPFKPI����VJG

KPVGTPCN�XQNVCIG�UQWTEG�KU
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(KI��������5VGCF[�UVCVG�DGJCXKQT�QH�IGPGTCVQT�YKVJ�JKIJN[
WPDCNCPEGF�NQCF

YKVJ�8 ��+ �DGKPI�VJG�WPPQTOCNK\GF�RQUKVKXG�UGSWGPEG�XCNWGU���7PPQTOCNK\GF�XCNWGU�CTG�C�OQTG�EQPXGPKGPV�KPRWVRQU RQU

HQTO�HQT�VJG�WUGT��DGECWUG�YKVJ�VJG�WPPQTOCNK\GF�VTCPUHQTOCVKQP�QH�'S��
������VJG�RQUKVKXG�UGSWGPEG�XCNWGU�CTG

KFGPVKECN�YKVJ�VJG�RJCUG�XCNWGU�8 �CPF�+ �HQT�CTOCVWTG�YKPFKPI���HQT�DCNCPEGF�PGVYQTM�EQPFKVKQPU���(QT�CTOCVWTG� �

YKPFKPIU���CPF����VJG�KPVGTPCN�XQNVCIGU�CTG

C���G ��L���E

+P�VJG�7$%�'/62��GKVJGT�8 �CPF�+ �ECP�DG�URGEKHKGF�CU�KPRWV�FCVC��KP�YJKEJ�ECUG�' ��KU�ECNEWNCVGF�HTQORQU RQU �

'S��
�������QT�' ��ECP�DG�URGEKHKGF�FKTGEVN[���5RGEKH[KPI�' ��KU�PQV�CU�WPWUWCN�CU�KV�OC[�UGGO��DGECWUG�UJQTV�EKTEWKV� �

RTQITCOU�WUG�GUUGPVKCNN[�VJG�UCOG�IGPGTCVQT�TGRTGUGPVCVKQP�
'��DGJKPF�: �����+H�WUGTU�YCPV�VQ�URGEKH[�CEVKXG�CPFF

TGCEVKXG�RQYGT�CV�VJG�VGTOKPCNU��QT�CEVKXG�RQYGT�CPF�XQNVCIG�OCIPKVWFG��VJGP�VJG�NQCF�HNQY�QRVKQP�FGUETKDGF�KP

5GEVKQP������ECP�DG�KPXQMGF��YJKEJ�YKNN�CWVQOCVKECNN[�RTQFWEG�VJG�TGSWKTGF�8 �CPF�+ �RQU RQU

6JG�7$%�'/62�EQPPGEVU�VJG�IGPGTCVQT�OQFGN�QH�(KI�����
D��VQ�VJG�PGVYQTM�HQT�VJG�UVGCF[�UVCVG�UQNWVKQP�

YJKEJ�YKNN�RTQFWEG�VJG�VGTOKPCN�XQNVCIGU�CPF�EWTTGPVU�CV�HWPFCOGPVCN�HTGSWGPE[���(QT�WPDCNCPEGF�PGVYQTM�EQPFKVKQPU�

VJKU�UQNWVKQP�OGVJQF�KU�PQV�SWKVG�EQTTGEV�DGECWUG�KV�KIPQTGU�CNN�JCTOQPKEU�KP�VJG�CTOCVWTG�YKPFKPIU�CPF�KP�VJG�PGVYQTM�

'ZRGTKGPEG�JCU�UJQYP��JQYGXGT��VJCV�UWEJ�CP�CRRTQZKOCVG�KPKVKCNK\CVKQP�KU�CEEWTCVG�GPQWIJ�HQT�RTCEVKECN�RWTRQUGU�

(KI������UJQYU�UKOWNCVKQP�TGUWNVU�HQT�C�IGPGTCVQT�HGGFKPI�KPVQ�C�JKIJN[�WPDCNCPEGF�NQCF�TGUKUVCPEG�
4 �������S��4# $

������S��4 ��������S���YKVJ�CP�KPKVKCNK\CVKQP�RTQEGFWTG�YJKEJ�KIPQTGU�VJG�JCTOQPKEU�QP�VJG�CTOCVWTG�UKFG��CPF%

EQPUKFGTU�QPN[�VJG�UGEQPF�JCTOQPKEU�QP�VJG�HKGNF�UVTWEVWTG�UKFG��CU�FKUEWUUGF�KP�5GEVKQP���������6JG�HKPCN�UVGCF[�UVCVG

KU�RTCEVKECNN[�RTGUGPV�HTQO�VJG�UVCTV���6JG�OGEJCPKECN�RCTV�KU�VQVCNN[�KIPQTGF�KP�VJG�UVGCF[�UVCVG�UQNWVKQP��DGECWUG�KV

KU�CUUWOGF�VJCV�VJG�IGPGTCVQT�TWPU�CV�U[PEJTQPQWU�URGGF���#ICKP��HQT�WPDCNCPEGF�EQPFKVKQPU�VJKU�KU�PQV�SWKVG�EQTTGEV

DGECWUG��KP�VJCV�ECUG��VJG�EQPUVCPV�GNGEVTQOCIPGVKE�VQTSWG�JCU�QUEKNNCVKQPU�UWRGTKORQUGF�QP�KV�YJKEJ�RTQFWEG�VQTUKQPCN
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XKDTCVKQPU�YJQUG�GHHGEVU�CTG�KIPQTGF�

#HVGT� VJG� UVGCF[�UVCVG� UQNWVKQP� CV� HWPFCOGPVCN� HTGSWGPE[�JCU� DGGP�QDVCKPGF�� VJG� VGTOKPCN� XQNVCIGU� CPF

EWTTGPVU�CTG�EQPXGTVGF�VQ�WPPQTOCNK\GF�U[OOGVTKECN�EQORQPGPVU�VQ�KPKVKCNK\G�VJG�OCEJKPG�XCTKCDNGU�


C���G ����6JG�KPXGTUG�VTCPUHQTOCVKQP�KUL���E

������+PKVKCNK\CVKQP�YKVJ�2QUKVKXG�5GSWGPEG�8CNWGU

+H�VJG�RQUKVKXG�UGSWGPEG�XQNVCIG�KU�QDVCKPGF�CU�C�RGCM�
PQV�4/5��RJCUQT�XCNWG�*8 *G ��VJGP�HTQO�'S�RQU
L(RQU


������

+PUGTVKPI�VJGUG�XQNVCIGU�KPVQ�VJG�VTCPUHQTOCVKQP�QH�'S��
�����RTQFWEGU�

YJGTG�*�KU�VJG�CPING�DGVYGGP�VJG�RQUKVKQP�QH�VJG�SWCFTCVWTG�CZKU�CPF�VJG�TGCN�CZKU�HQT�RJCUQT�TGRTGUGPVCVKQPU�
(KI�

�������6JKU�CPING�KU�TGNCVGF�VQ�VJG�TQVQT�RQUKVKQP�$ �QP�VJG�GNGEVTKECN�UKFG�D[Gý
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6JG�RQUKVKXG�UGSWGPEG�XCNWGU�X �CPF�X �KP�'S��
������CTG�FE�SWCPVKVKGU�CPF�JGPEG�FQ�PQV�EJCPIG�CU�C�HWPEVKQP�QH�VKOG�F S

VJG�CTIWOGPV�
V��ECP�VJGTGHQTG�DG�FTQRRGF���(TQO�'S��
������KV�KU�GXKFGPV�VJCV�X �CPF�X �ECP�DG�EQODKPGF�KPVQ�CF S

EQORNGZ�GZRTGUUKQP

YKVJ�8 �DGKPI�VJG�EQORNGZ�SWCPVKV[�*8 *G ���9JKNG�8 �KU�C�RJCUQT�QH�HTGSWGPE[�T�KP�VJG�PGVYQTM�UQNWVKQPRQU RQU RQU
L(RQU

TGHGTGPEG�HTCOG��8 �G �KP�'S��
������DGEQOGU�C�FE�SWCPVKV[�KP�VJG�F��S�CZGU�TGHGTGPEG�HTCOG���5KOKNCTN[�RQU
�L*

YKVJ�+ �DGKPI�VJG�EQORNGZ�EWTTGPV�*+ *G �YKVJ�TGURGEV�VQ�VJG�TGCN�CZKU���9KVJ�8 �CPF�+RQU RQU RQU RQU
L"RQU

MPQYP��YG�UVKNN�PGGF�VJG�CPING�*�VQ�HKPF�VJG�F��S�XCNWGU���6Q�ECNEWNCVG�*��WUG�'S��
�����CPF�'S��
�������YKVJ�K ��&

K ���K ������CU�YGNN�CU�F8 �FV�����CPF�F8 �FV�����
PQ�EWTTGPVU�KP�FCORGT�YKPFKPIU�CPF�CNN�F��S�SWCPVKVKGU�EQPUVCPVI 3 F S

KP�U[OOGVTKECN�QRGTCVKQP�YKVJ�RQUKVKXG�UGSWGPEG�XCNWGU�QPN[��

'S��
����C��CPF�
����D��ECP�DG�TGYTKVVGP�CU�C�EQORNGZ�GSWCVKQP�TGNCVKXG�VQ�VJG�SWCFTCVWTG�CZKU
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KU�KOOCVGTKCN�JGTG���$[�KPUGTVKPI�'S��
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FE�SWCPVKVKGU�DGEQOG�RJCUQTU�KP�VJG�PGVYQTM�UQNWVKQP�TGHGTGPEG�HTCOG�CICKP���6JG�CPING�*�KU�VJGP�QDVCKPGF�HTQO�VJG

RJCUQT�GSWCVKQP

9KVJ�*�MPQYP�� VJG� KPKVKCN�XCNWGU�X 
����X 
���� K 
���� K 
���CTG� HQWPF�HTQO�'S�� 
������CPF�
������� �#UF�RQU S�RQU F�RQU S�RQU

OGPVKQPGF�DGHQTG��VJG�TGOCKPKPI�EWTTGPVU�K ��K ��K �CTG�\GTQ�HTQO�VJG�RQUKVKXG�UGSWGPEG�GHHGEVU��GZEGRV�HQT�K ��YJQUG& I 3 H

KPKVKCN�XCNWG�KU�ECNEWNCVGF�HTQO�'S��
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6JG�KPKVKCN�XCNWG�QH�VJG�VQTSWG�RTQFWEGF�D[�VJG�RQUKVKXG�UGSWGPEG�SWCPVKVKGU�KU�PGGFGF�KP�VJG�OGEJCPKECN�RCTV�

+V�KU�ECNEWNCVGF�HTQO�VJG�HNWZGU�8 
�����. K 
���
�/ K 
���CPF�8 
�����. K 
���CUF�RQU F F�RQU FH H�RQU S�RQU S S�RQU

6JG�KPKVKCN�RQUKVKXG�UGSWGPEG�VQTSWG�ECP�CNUQ�DG�ECNEWNCVGF�HTQO�GPGTI[�DCNCPEG�EQPUKFGTCVKQPU�
T6���RQYGT

FGNKXGTGF�VQ�VJG�PGVYQTM�
�NQUUGU�KP�VJG�CTOCVWTG�YKPFKPIU��


FKXKUKQP�D[���DGECWUG�VJG�RJCUQTU�CTG�RGCM�XCNWGU��

������+PKVKCNK\CVKQP�YKVJ�0GICVKXG�5GSWGPEG�8CNWGU�

+H�VJG�PGVYQTM�KU�DCNCPEGF�KP�UVGCF[�UVCVG��VJGP�VJGTG�CTG�PQ�PGICVKXG�UGSWGPEG�XCNWGU���6JKU�RCTV�QH�VJG

KPKVKCNK\CVKQP�ECP�VJGTGHQTG�DG�UMKRRGF�KH�VJG�PGICVKXG�UGSWGPEG�
RGCM��RJCUQT�EWTTGPV

QDVCKPGF�HTQO�VJG�UVGCF[�UVCVG�UQNWVKQP�KU�PGINKIKDN[�UOCNN�

0GICVKXG�UGSWGPEG�EWTTGPVU�KP�VJG�CTOCVWTG�YKPFKPIU�ETGCVG�C�OCIPGVKE�HKGNF�YJKEJ�TQVCVGU�DCEMYCTFU�CV�C

TGNCVKXG�URGGF�QH��T�YKVJ�TGURGEV�VQ�VJG�HKGNF�UVTWEVWTG���5GEQPF�JCTOQPKE�EWTTGPVU�CTG�VJGTGHQTG�KPFWEGF�KP�CNN

YKPFKPIU�QP�VJG�HKGNF�UVTWEVWTG��YJKEJ�VJG�'/62�VCMGU�KPVQ�CEEQWPV�KP�VJG�KPKVKCNK\CVKQP���6JGUG�UGEQPF�JCTOQPKE

EWTTGPVU� KPFWEG�VJKTF�JCTOQPKEU�KP�VJG�CTOCVWTG�YKPFKPIU��YJKEJ�KP�VWTP�RTQFWEG�HQWTVJ�JCTOQPKEU�KP�VJG�HKGNF

UVTWEVWTG�YKPFKPIU��GVE���(QTVWPCVGN[��VJGUG�JKIJGT�JCTOQPKEU�FGETGCUG�TCRKFN[�KP�OCIPKVWFG���6JG[�CTG�VJGTGHQTG

KIPQTGF�� �%CNEWNCVKPI� VJG� HKGNF�UVTWEVWTG�JCTOQPKEU�QT�QTFGT�JKIJGT� VJCP���EQWNF�DG�FQPG� HCKTN[�GCUKN[��DWV� VJG

ECNEWNCVKQP�QH�VJG�CTOCVWTG�JCTOQPKEU�QH�QTFGT���CPF�JKIJGT�YQWNF�KPXQNXG�UQNWVKQPU�QH�VJG�EQORNGVG�PGVYQTM�CV�VJGUG

JKIJGT�HTGSWGPEKGU���9JKNG�VJG�PGVYQTM�UQNWVKQPU�HQT�JCTOQPKEU�OC[�DG�CFFGF�VQ�VJG�'/62�UQOGFC[��VJKU�CFFKVKQP

FQGU�PQV�CRRGCT�VQ�DG�LWUVKHKGF�HQT�VJKU�RCTVKEWNCT�RWTRQUG�

(KTUV��VJG�PGICVKXG�UGSWGPEG�EWTTGPV�OWUV�DG�FGHKPGF�QP�VJG�FKTGEV�CPF�SWCFTCVWTG�CZKU���$[�UVCTVKPI�YKVJ�VJG

PGICVKXG�UGSWGPEG�EWTTGPVU�KP�VJG�VJTGG�CTOCVWTG�YKPFKPIU�
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VJGUG�F��S�CZGU�XCNWGU�CTG�QDVCKPGF�VJTQWIJ�VJG�VTCPUHQTOCVKQP�
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9JKNG�VJG�RQUKVKXG�UGSWGPEG�F��S�CZGU�EWTTGPVU�CTG�FE�SWCPVKVKGU��VJG�PGICVKXG�UGSWGPEG�F��S�CZGU�EWTTGPVU�CTG�UGEQPF

JCTOQPKEU���6JKU�KU�KORQTVCPV�VQ�MGGR�KP�OKPF�YJGP�YG�TGRTGUGPV�VJGO�YKVJ�C�RJCUQT�QH�HTGSWGPE[��T�

YKVJ�VJG�WPFGTUVCPFKPI�VJCV

(QT�VJG�KPKVKCNK\CVKQP�QH� K �CPF�K �� VJG�PGICVKXG�UGSWGPEG�XCNWGU�CV� V�����HTQO�'S��
������OWUV�DG�CFFGF�VQ� VJGF S

TGURGEVKXG�RQUKVKXG�UGSWGPEG�XCNWGU�HTQO�'S��
������VQ�QDVCKP�VJG�VQVCN�KPKVKCN�XCNWGU�K 
���CPF�K 
�����6JG�PGICVKXGF S
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6JG�$2#�'/62�WUGU�VJG�RTGFKEVGF�URGGF�HTQO�'S��
�������VJQWIJ���+V�KU�PQV�ENGCT�YJGVJGT�VJG��VJ�QTFGT�RTGFKEVQT

QH�'S��
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+PUVGCF�QH�CP�CXGTCIG�TGUKUVCPEG�
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�4 A���KP�(KI��������VJG�/���XGTUKQP�QH�VJG�$2#�'/62�WUGU�4 �QPF S F

DQVJ�F��CPF�S�CZGU���6Q�EQORGPUCVG�HQT�VJKU��C�VGTO�
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EQORGPUCVKPI�VGTO�KU�PGGFGF�QP�VJG�F�CZGU���9JGVJGT�VJKU�OGVJQF�KU�DGVVGT�VJCP�VJG�CXGTCIKPI�RTQEGFWTG�QH�(KI������

KU�WPENGCT���$QVJ�RTQEGFWTGU�CTG�URGEKCN�ECUGU�QH�C�ENCUU�QH�CXGTCIKPI�OGVJQFU�FKUEWUUGF�KP�=���?�

���������2TGFKEVKQP�QH�K ��KF S
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+P�UWEJ�C�ECUG�YKVJ�NQY�FCORKPI��VJG�GTTQTU�ECWUGF�D[�VJG�RTGFKEVKQP�FQ�CEEWOWNCVG�PQVKEGCDN[�KH�VJG�UKOWNCVKQP�TWPU
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PQV�[GV�CXCKNCDNGOCZ
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����D����6JG�HKGNFIGP
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TGFWEGF
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UJQWNF�DG�C�EQORNGVG�EQTTGEVKQP�QH�CNN�RTGFKEVGF�XCNWGU�

+V�KU�FQWDVHWN�YJGVJGT�VJG�RTGFKEVQTU�ECP�DG�KORTQXGF�OWEJ�OQTG���(WTVJGT�KORTQXGOGPVU�ECP�RTQDCDN[�QPN[
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UVCDKNKV[�� CPF�QP� GNGEVTQOCIPGVKE� VTCPUKGPVU�� �9JKNG� VTCPUHQTOGT� UCVWTCVKQP�WUWCNN[� ECWUGU�OQTG� RTQDNGOU� VJCP

OCEJKPG�UCVWTCVKQP�
G�I���KP�VJG�ETGCVKQP�QH�UQ�ECNNGF��VGORQTCT[�QXGTXQNVCIGU����VJGTG�CTG�UKVWCVKQPU�YJGTG�UCVWTCVKQP

KP�OCEJKPGU�OWUV�DG�VCMGP�KPVQ�CEEQWPV��VQQ�
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RTCEVKECNN[�KORQUUKDNG�HQT�EQPFKVKQPU�YJKEJ�EJCPIG�HTQO�UVGR�VQ�UVGR���#NUQ��VJG�FGVCKNGF�FCVC�HQT�HKGNF�ECNEWNCVKQPU

YQWNF�PQV�DG�CXCKNCDNG�VQ�OQUV�'/62�WUGTU���#P�CRRTQZKOCVG�VTGCVOGPV�QH�UCVWTCVKQP�GHHGEVU�KU��VJGTGHQTG��EQOOQPN[

CEEGRVGF���6JG�OQFGNNKPI�QH�UCVWTCVKQP�GHHGEVU�KU�FKUEWUUGF�KP�HQWT�RCTVU�


C��DCUKE�CUUWORVKQPU�


D��UCVWTCVKQP�GHHGEVU�KP�UVGCF[�UVCVG�QRGTCVKQP��CPF


E��UCVWTCVKQP�GHHGEVU�WPFGT�VTCPUKGPV�EQPFKVKQPU��CPF


F��KORNGOGPVCVKQP�KP�VJG�'/62

������$CUKE�#UUWORVKQPU

6JG�FCVC�YJKEJ�KU�PQTOCNN[�CXCKNCDNG�KU�VJG��QRGP�EKTEWKV�UCVWTCVKQP�EWTXG��
(KI���������YJKEJ�UJQYU�VJG

VGTOKPCN�XQNVCIG�CU�C�HWPEVKQP�QH�VJG�HKGNF�EWTTGPV�HQT�QRGP�EKTEWKVGF�CTOCVWTG�YKPFKPIU�
PQ�NQCF�EQPFKVKQP����+P�VJG

VTCPUKGPV�UKOWNCVKQP��C�HNWZ�EWTTGPV�TGNCVKQPUJKR�KU�TGSWKTGF��TCVJGT�VJCP�8���H
K ����6JKU�KU�GCUKN[�QDVCKPGF�HTQO�'S�H


������YJKEJ�DGEQOGU

HQT�DCNCPEGF��QRGP�EKTEWKV�UVGCF[�UVCVG�EQPFKVKQPU��YJGTG�DQVJ�8 �CPF�VJG�VTCPUHQTOGT�XQNVCIGU�F8 �FV��F8 �FV�CTG�\GTQ�S F S

5KPEG�X �KU�GSWCN�VQ�%�8 ��VJKU�GSWCVKQP�ECP�DG�TGYTKVVGP�CU�S ��4/5

YJGTG�8 �KU�VJG�4/5�VGTOKPCN�XQNVCIG�QH�CTOCVWTG�YKPFKPI���
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QRGTCVKQP��DGECWUG�VJG�QRGP�EKTEWKV�UCVWTCVKQP�EWTXG�FGUETKDGU�C�FE�TGNCVKQPUJKR�DGVYGGP�VJG�FE�HNWZ�QH�VJG�TQVCVKPI

OCIPGVU� 
RQNGU��CPF� VJG�FE� HKGNF�EWTTGPV� TGSWKTGF� VQ�RTQFWEG� KV�� �6JG�OCIPKVWFG�QH� VJG�FE� HNWZ�FGVGTOKPGU� VJG

OCIPKVWFG�QH�VJG�KPFWEGF�XQNVCIGU�KP�VJG�CTOCVWTG��YJKNG�VJG�UJCRG�QH�VJG�HNWZ�FKUVTKDWVKQP�CETQUU�VJG�RQNG�HCEG

FGVGTOKPGU� VJG� YCXGUJCRG� QH� VJG� XQNVCIG�� � +H� VJG� FKUVTKDWVKQP� KU� UKPWUQKFCN�� CU� CUUWOGF� KP� VJG� KFGCN� OCEJKPG

KORNGOGPVGF�KP�VJG�'/62��VJGP�VJG�XQNVCIG�YKNN�DG�UKPWUQKFCN�CU�YGNN���+P�TGCNKV[��VJG�FKUVTKDWVKQP�KU�FKUVQTVGF�YKVJ

�URCEG�JCTOQPKEU���CPF�KV�KU�VJKU�GHHGEV�YJKEJ�RTQFWEGU�VJG�JCTOQPKEU�KP�U[PEJTQPQWU�OCEJKPGU�

6JGTG�CTG�OCP[�FKHHGTGPV�YC[U�QH�TGRTGUGPVKPI�UCVWTCVKQP�GHHGEVU�=���?��CPF�KV�KU�PQV�EQORNGVGN[�ENGCT�CV�VJKU

VKOG�YJKEJ�QPG� EQOGU�ENQUGUV� VQ� HKGNF� VGUV� TGUWNVU�� �/QTG� TGUGCTEJ�QP� VJKU� VQRKE� KU�PGGFGF�� �#V� VJKU� VKOG�� VJG

TGRTGUGPVCVKQP�QH�UCVWTCVKQP�GHHGEVU�KP�VJG�'/62�KU�DCUGF�WRQP�VJG�HQNNQYKPI�UKORNKH[KPI�CUUWORVKQPU�

�� 6JG�HNWZ�NKPMCIG�QH�GCEJ�YKPFKPI�KP�VJG�F��QT�S�CZKU�ECP�DG�TGRTGUGPVGF�CU�VJG�UWO�QH�C�NGCMCIG�HNWZ�
YJKEJ

RCUUGU�QPN[�VJTQWIJ�VJCV�YKPFKPI��CPF�QH�C�OWVWCN�HNWZ�
YJKEJ�RCUUGU�VJTQWIJ�CNN�QVJGT�YKPFKPIU�QP�VJCV�CZKU

CU�YGNN���CU�KNNWUVTCVGF�KP�(KI�������

YJGTG�

8 ���NGCMCIG�HNWZ�WPCHHGEVGF�D[�UCVWTCVKQP�ý

8 ���OWVWCN�HNWZ�UWDLGEVGF�VQ�UCVWTCVKQP�GHHGEVU�O

+P�TGCNKV[��VJG�NGCMCIG�HNWZGU�CTG�UWDLGEVGF�VQ�UCVWTCVKQP�GHHGEVU�CU�YGNN�DGECWUG�VJG[�RCUU�RCTVN[�VJTQWIJ�KTQP

=���?��DWV�VQ�C�OWEJ�NGUUGT�FGITGG�VJCP�VJG�OWVWCN�HNWZ���5CVWTCVKQP�GHHGEVU�CTG�VJGTGHQTG�KIPQTGF�KP�VJG�NGCMCIG

HNWZGU���6JG�FCVC�KU�PQV�CXCKNCDNG�CP[JQY�KH�QPN[�QPG�UCVWTCVKQP�EWTXG�
QRGP�EKTEWKV�UCVWTCVKQP�EWTXG��KU�IKXGP�

+P�VGTOU�QH�GSWKXCNGPV�EKTEWKVU��VJKU�CUUWORVKQP�OGCPU�VJCV�QPN[�UQOG�QH�VJG�KPFWEVCPEGU�CTG�PQPNKPGCT�
UJWPV

DTCPEJ�KP�UVCT�RQKPV�KP�(KI��������YJKNG�VJG�QVJGTU�TGOCKP�EQPUVCPV�

�� 6JG�FGITGG�QH�UCVWTCVKQP�KU�C�HWPEVKQP�QH�VJG�VQVCN�CKT�ICR�HNWZ�NKPMCIG�8 �O�W

YKVJ

CPF
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(KI���������.GCMCIG�HNWZGU�CPF�OWVWCN�HNWZ

(KI���������7PUCVWTCVGF�CPF�UCVWTCVGF�OWVWCN�HNWZGU


������

YJGTG�UWDUETKRV��O��KPFKECVGU�OWVWCN��CPF��W��KPFKECVGU�WPUCVWTCVGF�XCNWGU���+P�'S��
�����E��KV�KU�KORQTVCPV�VQ

WUG� VJG�RTQRGT�OWVWCN� KPFWEVCPEGU� HQT� VJG�TGRTGUGPVCVKQP�QH� VJG�OWVWCN� HNWZ�� �6JKU� NGCFU�DCEM� VQ� VJG�FCVC

EQPXGTUKQP�RTQDNGO�FKUEWUUGF�KP�5GEVKQP�������+H�%CPC[	U�EJCTCEVGTKUVKE�TGCEVCPEG�: �KU�PQV�MPQYP��VJGP�CUUWOGE

M�����KP�'S��
����D���CPF�WUG

HTQO�'S��
����C��CPF�
����E����+P�VJKU�ECUG��VJG�GSWKXCNGPV�UVCT�EKTEWKV�QH�(KI������UJQYU�VJG�EQTTGEV�UGRCTCVKQP

KPVQ�VJG�OWVWCN�KPFWEVCPEG�/ ���/ �QT�/ �HQT�VJG�OWVWCN�HNWZ�
UWDLGEV�VQ�UCVWTCVKQP��CPF�KPVQ�VJG�NGCMCIGO FW SW

KPFWEVCPEGU�HQT�VJG�NGCMCIG�HNWZGU�
NKPGCT�F���H���CPF�&�DTCPEJGU����+H�%CPC[	U�EJCTCEVGTKUVKE�TGCEVCPEG�KU�WUGF�

VJGP�(KI������ECP�PQ�NQPIGT�DG�WUGF��CU�GZRNCKPGF�KP�5GEVKQP�������

�� 1PN[�QPG�HNWZ��PCOGN[�VJG�VQVCN�CKT�ICR�HNWZ��KU�UWDLGEVGF�VQ�UCVWTCVKQP���6JG�UCVWTCVGF�OWVWCN�HNWZGU�8 ��8OF OS

QP�DQVJ�CZGU�CTG�HQWPF�HTQO�VJGKT�WPUCVWTCVGF�XCNWGU�D[�TGFWEKPI�VJGO�YKVJ�VJG�UCOG�TCVKQ�
UKOKNCT�VTKCPINGU

KP�(KI��������



����


C� HNWZ�HTQO�K �CNQPG�
8 ����� 
D� HNWZ�HTQO�K �CPF�UVCVQT�EWTTGPVU�8 �û��H OS H OS

6JKU�CUUWORVKQP�KU�DCUGF�QP�VJG�QDUGTXCVKQP�VJCV�VJGTG�KU�QPN[�QPG�OWVWCN�HNWZ��YJKEJ�NKPGU�WR�YKVJ�VJG�RQNG�CZKU

KH�8 �KU�XGT[�UOCNN��CPF�YJKEJ�YKNN�UJKHV�VQ�QPG�UKFG�QH�VJG�RQNG�CU�8 �KPETGCUGU�
(KI��������OS OS

(KI���������(NWZ�KP�VWTDQIGPGTCVQT�=���?���l������+'''

�� 5CVWTCVKQP�FQGU�PQV�FGUVTQ[�VJG�UKPWUQKFCN�FKUVTKDWVKQP�QH�VJG�OCIPGVKE�HKGNF�QXGT�VJG�HCEG�QH�VJG�RQNG��CPF�CNN

KPFWEVCPEGU�VJGTGHQTG�OCKPVCKP�VJGKT�UKPWUQKFCN�FGRGPFGPEG�QP�TQVQT�RQUKVKQP�CEEQTFKPI�VQ�'S��
�����

�� *[UVGTGUKU�KU�KIPQTGF��YJKNG�GFF[�EWTTGPVU�CTG�CRRTQZKOCVGN[�OQFGNNGF�D[�VJG�I�YKPFKPI��CPF�OC[DG�VQ�UQOG

GZVGPV�YKVJ�VJG�&��CPF�3�YKPFKPIU���/QTG�YKPFKPIU�EQWNF�DG�CFFGF��KP�RTKPEKRCN��VQ�TGRTGUGPV�GFF[�EWTTGPVU

OQTG�CEEWTCVGN[�

������5CVWTCVKQP�KP�5VGCF[�5VCVG�1RGTCVKQP

#V�VJKU�VKOG��VJG�UCVWTCVKQP�GHHGEVU�CTG�QPN[�OQFGNNGF�EQTTGEVN[�KP�VJG�CE�UVGCF[�UVCVG�KPKVKCNK\CVKQP�KH�VJG

VGTOKPCN�XQNVCIGU�CPF�EWTTGPVU�CTG�DCNCPEGF���/QTG�TGUGCTEJ�KU�PGGFGF�DGHQTG�UCVWTCVKQP�ECP�DG�TGRTGUGPVGF�RTQRGTN[

KP�WPDCNCPEGF�ECUGU�

#U�GZRNCKPGF�KP�5GEVKQP������VJG�KPKVKCNK\CVKQP�QH�VJG�OCEJKPG�XCTKCDNGU�HQNNQYU�CHVGT�VJG�RJCUQT�UVGCF[�UVCVG

UQNWVKQP�QH�VJG�EQORNGVG�PGVYQTM���6JG�KPKVKCNK\CVKQP�HQT�DCNCPEGF�
RQUKVKXG�UGSWGPEG��EQPFKVKQPU�KU�FGUETKDGF�KP�FGVCKN

KP�5GEVKQP��������CPF�QPN[�VJG�OQFKHKECVKQPU�TGSWKTGF�VQ�KPENWFG�UCVWTCVKQP�GHHGEVU�YKNN�DG�FKUEWUUGF�JGTG�

6JG�PQPNKPGCT�EJCTCEVGTKUVKE�QH�(KI�������OCMGU�KV�KORQUUKDNG�VQ�WUG�VJG�KPKVKCNK\CVKQP�RTQEGFWTG�QH�5GEVKQP

������KP�C�UVTCKIJVHQTYCTF�YC[���6Q�IGV�CTQWPF�VJKU�RTQDNGO��KV�KU�EWUVQOCT[�VQ�WUG�CP��GSWKXCNGPV�NKPGCT�OCEJKPG�

KP�UVGCF[�UVCVG�CPCN[UKU�YJKEJ�IKXGU�EQTTGEV�CPUYGTU�CV�VJG�RCTVKEWNCT�QRGTCVKPI�RQKPV�CPF�CRRTQZKOCVG�CPUYGTU�KP�VJG

PGKIJDQTJQQF���6JKU�GSWKXCNGPV�NKPGCT�OCEJKPG�KU�TGRTGUGPVGF�D[�C�UVTCKIJV�NKPG�VJTQWIJ�VJG�QRGTCVKPI�RQKPV�CPF�VJG

QTKIKP�
FQVVGF�NKPG�KP�(KI����������9JGPGXGT�VJG�QRGTCVKPI�RQKPV�OQXGU��C�PGY�UVTCKIJV�NKPG�VJTQWIJ�VJG�PGY�QRGTCVKPI

RQKPV�OWUV�DG�WUGF�

6JG�EQPEGRV�QH�VJG�GSWKXCNGPV�NKPGCT�OCEJKPG�KU�WUGF�KP�VJG�'/62�CU�HQNNQYU�

�� 1DVCKP�VJG�CE�UVGCF[�UVCVG�UQNWVKQP�QH�VJG�EQORNGVG�PGVYQTM���(TQO�VJG�VGTOKPCN�XQNVCIGU�CPF�EWTTGPVU�QH�VJG
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(KI���������.KPGCTK\CVKQP�HQT�UVGCF[�UVCVG�CPCN[UKU


�����C�


�����D�


�����E�


�����F�

OCEJKPG�
RQUKVKXG�UGSWGPEG�XCNWGU���HKPF�VJG�KPVGTPCN�OCEJKPG�XCTKCDNGU�YKVJ�VJG�OGVJQF�QH�5GEVKQP�������

#UUWOG�VJCV�VJG�OCEJKPG�QRGTCVGU�KP�VJG�WPUCVWTCVGF�TGIKQP�CV�VJKU�VKOG�

�� &GVGTOKPG�VJG�VQVCN�OCIPGVK\KPI�EWTTGPV

YKVJ�K ��K �K �DGKPI�\GTQ�HQT�DCNCPEGF�EQPFKVKQPU���'S��
�������CUUWOGU�VWTPU�TCVKQU�QH�0 �0 �0 ���������
UCOG& I 3 F H &

HQT�SWCFTCVWTG�CZKU����+H�CP[�QVJGT�VWTPU�TCVKQU�CTG�WUGF��VJG�HKTUV�VGTO�YQWNF�DG

CPF�VJG�UGEQPF�VGTO

YKVJ

(KPF�VJG�QRGTCVKPI�RQKPV�QP�VJG�PQPNKPGCT�EJCTCEVGTKUVKE�QH�(KI���������+H�VJKU�RQKPV�NKGU�KP�VJG�NKPGCT�TGIKQP��VJGP

VJG�KPKVKCNK\CVKQP�KU�EQORNGVG���1VJGTYKUG�

�� %CNEWNCVG�VJG�TCVKQ�-�HTQO�(KI�������
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CPF�OWNVKRN[�VJG�WPUCVWTCVGF�OWVWCN�KPFWEVCPEGU�YKVJ�VJCV�TCVKQ�VQ�QDVCKPGF�VJG�UCVWTCVGF�XCNWGU�QH�VJG�GSWKXCNGPV

NKPGCT�OCEJKPG�

7UG�VJGUG�XCNWGU�VQ�TGRGCV�VJG�KPKVKCNK\CVKQP�RTQEGFWTG�QH�5GEVKQP���������6JGP�TG�ECNEWNCVG�VJG�OCIPGVK\KPI

EWTTGPV�HTQO�'S��
���������+H�KV�CITGGU�YKVJ�VJG�RTGXKQWUN[�ECNEWNCVGF�XCNWG�YKVJKP�C�RTGUETKDGF�VQNGTCPEG��VJGP

VJG�KPKVKCNK\CVKQP�KU�HKPKUJGF���+H�PQV��TGRGCV�UVGR�����%QPXGTIGPEG�KU�WUWCNN[�CEJKGXGF�YKVJ���VQ���KVGTCVKQPU�QH

UVGR���

+P�VJG�$2#�'/62�UVGCF[�UVCVG�UQNWVKQP��OCEJKPGU�CTG�PQY�TGRTGUGPVGF�CU�XQNVCIG�UQWTEGU�CV�VJG�VGTOKPCNU�

CPF�VJG�VGTOKPCN�EWTTGPVU�CTG�QDVCKPGF�HTQO�VJCV�UQNWVKQP���9KVJ�VGTOKPCN�XQNVCIGU�CPF�EWTTGPVU�VJWU�MPQYP��VJGKT

RQUKVKXG�UGSWGPEG�EQORQPGPVU�ECP�DG�ECNEWNCVGF�CPF�VJGP�WUGF�VQ�EQTTGEV�VJG�KPVGTPCN�XCTKCDNGU�HQT�UCVWTCVKQP�GHHGEVU�

5KPEG�VJKU�EQTTGEVKQP�FQGU�PQV�EJCPIG�VJG�VGTOKPCN�XQNVCIGU�CPF�EWTTGPVU��VJG�EQORNGVG�PGVYQTM�UQNWVKQP�FQGU�PQV�JCXG

VQ�DG�TGRGCVGF�KP�UVGR���

6JKU�YKNN�CNUQ�DG�VTWG�KP�HWVWTG�XGTUKQPU�QH�VJG�'/62��YJGTG�VJG�OCEJKPG�YKNN�DG�TGRTGUGPVGF�CU�U[OOGVTKECN

XQNVCIG�UQWTEGU�DGJKPF�CP�KORGFCPEG�OCVTKZ���#ICKP��VJG�VGTOKPCN�XQNVCIGU�CPF�EWTTGPVU�CPF�VJGKT�RQUKVKXG�UGSWGPEG

EQORQPGPVU�YKNN�DG�MPQYP�HTQO�VJG�UVGCF[�UVCVG�UQNWVKQP�

+P�WPDCNCPEGF�ECUGU��VJG�RTGUGPV�TGRTGUGPVCVKQP�YKNN�RTQFWEG�PGICVKXG�UGSWGPEG�XCNWGU��YJKNG�VJG�HWVWTG

TGRTGUGPVCVKQP�YKNN�RTQFWEG�EQTTGEV�XCNWGU���*QY�VQ�WUG�VJGUG�PGICVKXG�UGSWGPEG�XCNWGU�KP�VJG�UCVWTCVKQP�EQTTGEVKQPU

JCU�PQV�[GV�DGGP�YQTMGF�QWV���5KPEG�VJG[�RTQFWEG�UGEQPF�JCTOQPKEU�KP�VJG�FKTGEV�CPF�SWCFTCVWTG�CZGU�HNWZGU��KV�OC[

YGNN�DG�DGUV�VQ�KIPQTG�UCVWTCVKQP�GHHGEVU�KP�VJG�PGICVKXG�UGSWGPEG�KPKVKCNK\CVKQP�RTQEGFWTG�QH�5GEVKQP�������CNVQIGVJGT�

6JG�GSWKXCNGPV�NKPGCT�OCEJKPG�RTQFWEGU�EQTTGEV�KPKVKCN�EQPFKVKQPU�HQT�VJG�FKHHGTGPV�OQFGN�WUGF�KP�VJG�VTCPUKGPV

UKOWNCVKQP��CU�ECP�GCUKN[�DG�XGTKHKGF�KH�C�UVGCF[�UVCVG�UQNWVKQP�KU�HQNNQYGF�D[�C�VTCPUKGPV�UKOWNCVKQP�YKVJQWV�CP[

FKUVWTDCPEG�

������5CVWTCVKQP�WPFGT�6TCPUKGPV�%QPFKVKQPU

6JG�GSWKXCNGPV�NKPGCT�OCEJKPG�FGUETKDGF�KP�5GEVKQP�������ECPPQV�DG�WUGF�KP�VJG�VTCPUKGPV�UQNWVKQP��DGECWUG

VJG�RTQRGT�NKPGCTK\CVKQP�HQT�UOCNN�FKUVWTDCPEGU�
CU�VJG[�QEEWT�HTQO�UVGR�VQ�UVGR��KU�PQV�VJG�UVTCKIJV�NKPG���%�KP�(KI�

�����
�NKPGCT�KPFWEVCPEG����DWV�VJG�VCPIGPV�VQ�VJG�PQPNKPGCT�EWTXG�KP�RQKPV�%�
�KPETGOGPVCN�KPFWEVCPEG���

6JG�UCVWTCVKQP�GHHGEV�GPVGTU�VJG�VTCPUKGPV�UQNWVKQP�FKUEWUUGF�KP�5GEVKQP�����KP�VYQ�RNCEGU��PCOGN[�VJTQWIJ

VJG�URGGF�XQNVCIGU�CPF�VJTQWIJ�VJG�VTCPUHQTOGT�XQNVCIGU���%QPUKFGT�VJG�FKTGEV�CZKU�GSWCVKQPU�
������HKTUV��YJKEJ�ECP

DG�TGYTKVVGP�CU
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(KI���������.KPGCTK\CVKQP�CTQWPF�NCUV�UQNWVKQP�RQKPV

HQT�VJG�F��H��&�SWCPVKVKGU�KH�GCEJ�HNWZ�NKPMCIG�KU�UGRCTCVGF�KPVQ�KVU�NGCMCIG�HNWZ�CPF�VJG�EQOOQP�OWVWCN�HNWZ�

CUUWOKPI�VWTPU�TCVKQU�QH�0 �0 �0 ���������
CPCNQIQWU�HQT�SWCFTCVWTG�CZKU����1PN[�VJG�VGTOU�YKVJ�8 �CPF�8 �KP�'S�F H & OF OS


�������CTG�KPHNWGPEGF�D[�UCVWTCVKQP��CPF�QPN[�VJQUG�VGTOU�CTG�VJGTGHQTG�FKUEWUUGF�

%QPUKFGT�HKTUV�VJG�URGGF�XQNVCIG�VGTO��T8 �KP�'S��
��������YJKEJ�KU�RTQRGTN[�EQTTGEVGF�HQT�UCVWTCVKQP�D[OS

UKORN[�WUKPI�VJG�EQTTGEV�UCVWTCVGF�XCNWG�8 ���6JG�UCVWTCVKQP�EQTTGEVKQP�JCU�CNTGCF[�DGGP�FGUETKDGF�KP�'S��
�������OS

CPF�KU�EQPEGRVWCNN[�VJG�UCOG�CU�VJG�QPG�WUGF�KP�'S��
�������HQT�VJG�UVGCF[�UVCVG�UQNWVKQP���5KPEG�VJG�VTCPUKGPV�UQNWVKQP

YQTMU�YKVJ�RTGFKEVGF�XCNWGU�QH�URGGF�XQNVCIGU�T8 �CPF�T8 ��CU�GZRNCKPGF�KP�5GEVKQP����������VJG[�CTG�WUGF�FKTGEVN[F S

KP�'S��
�������
PQV�URNKV�WR�KPVQ�VYQ�VGTOU��

0GZV�EQPUKFGT�VJG�VTCPUHQTOGT�XQNVCIGU��=F8 �FV?�KP�'S��
��������YJGTG�KPETGOGPVCN�EJCPIGU�
�KPETGOGPVCNOF

KPFWEVCPEGU���CTG�KORQTVCPV���$[�WUKPI�VJG�VCPIGPV�QH�VJG�PQPNKPGCT�EJCTCEVGTKUVKE�KP�VJG�NCUV�UQNWVKQP�RQKPV��QPG�ECP

NKPGCTK\G�VJG�HNWZ�EWTTGPV�TGNCVKQPUJKR�VQ

YKVJ�/ �DGKPI�CP�KPETGOGPVCN�KPFWEVCPEG�
(KI����������6JKU�GSWCVKQP�ECP�DG�WUGF�QXGT�VJG�PGZV�VKOG�UVGR��DGECWUGUNQRG
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VJG�HNWZGU�EJCPIG�QPN[�XGT[�UNQYN[�YKVJ�V[RKECN�UVGR�UK\GU�QH����VQ�����zU���+P�VJG�'/62�KORNGOGPVCVKQP��VJG

RTQDNGO�KU�GXGP�UKORNGT�DGECWUG�VJG�UCVWTCVKQP�EWTXG�KU�TGRTGUGPVGF�CU�C�VYQ�UNQRG�RKGEGYKUG�NKPGCT�EWTXG���+P�VJCV

ECUG��VJG�NKPGCTK\CVKQP�QH�'S��
�������EJCPIGU�QPN[�CV�VJG�KPUVCPV�YJGTG�VJG�OCEJKPG�IQGU�KPVQ�UCVWTCVKQP��CPF�CV�VJG

KPUVCPV�YJGP�KV�EQOGU�QWV�CICKP���9KVJ�'S��
�������CPF�
��������VJG�WPUCVWTCVGF�VQVCN�HNWZ�KU

YJKEJ��KPUGTVGF�KPVQ�'S��
��������RTQFWEGU

YKVJ�VJG�TCVKQ�DGVYGGP�KPETGOGPVCN�KPFWEVCPEG�/ �CPF�NKPGCT�
WPUCVWTCVGF��KPFWEVCPEG�/ �UNQRG FW

#HVGT�UCVWTCVKQP�JCU�DGGP�FGHKPGF�HQT�VJG�VQVCN�HNWZ��KV�OWUV�DG�UGRCTCVGF�KPVQ�F��CPF�S�EQORQPGPVU�CICKP�

9KVJ�CUUWORVKQP�
���HTQO�5GEVKQP��������CPF�YKVJ�(KI�������

YJGTG


�����D�

+H�'S��
��������CPF�VJG�CPCNQIQWU�GSWCVKQP�HQT�VJG�SWCFTCVWTG�CZKU��CTG�UQNXGF�YKVJ�VJG�VTCRG\QKFCN�TWNG�QH

KPVGITCVKQP��VJGP�VJG�VTCPUHQTOGT�XQNVCIG�VGTO�CHHGEVGF�D[�UCVWTCVKQP�

KU�VTCPUHQTOGF�YKVJ�'S��
�������KPVQ

6JKU�GSWCVKQP�UJQYU�JQY�VJG�VTCPUHQTOGT�XQNVCIGU�OWUV�DG�EQTTGEVGF�HQT�UCVWTCVKQP�GHHGEVU�


C� OWNVKRN[�CNN�OWVWCN�KPFWEVCPEGU�D[�VJG�HCEVQT�D��CPF
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D� CFF�EQTTGEVKQP�VGTOU�VQ�CEEQWPV�HQT�VJG�XCTKCVKQP�QH�VJG�MPGG�HNWZGU�=8 ?��CPF�=8 ?MPGG�F MPGG�S

������+ORNGOGPVCVKQP�KP�VJG�'/62

5CVWTCVKQP�GHHGEVU�YGTG�OQFGNNGF�HQT�VJG�HKTUV�VKOG�KP�VJG�/���XGTUKQP�QH�VJG�$2#�'/62��DCUGF�QP�VJG

EQPEGRV�QH�VYQ�KPFGRGPFGPV�UCVWTCVKQP�GHHGEVU��QPG�KP�VJG�FKTGEV�CZKU�CPF�VJG�QVJGT�KP�VJG�SWCFTCVWTG�CZKU���6JKU�YCU

TGRNCEGF�YKVJ�C�PGYGT�OQFGN�KP�VJG�/���XGTUKQP��YJKEJ�YCU�GUUGPVKCNN[�VJG�OQFGN�FKUEWUUGF�JGTG���+V�YCU�PQV�SWKVG

EQTTGEV��JQYGXGT��DGECWUG�VJG�EQTTGEVKQP�VGTOU�KP�'S��
�������TGNCVGF�VQ�VJG�MPGG�HNWZGU�YGTG�PQV�KPENWFGF���6JG

OQFGN�FGUETKDGF�JGTG�YCU�KORNGOGPVGF�HQT�VJG�HKTUV�VKOG�KP�VJG�&%)�'24+�XGTUKQP�VQ�DG�TGNGCUGF�KP������

6JG�QRGP�EKTEWKV�UCVWTCVKQP�EWTXG�KU�CRRTQZKOCVGF�CU�C�VYQ�UNQRG�RKGEGYKUG�NKPGCT�EJCTCEVGTKUVKE�
����CPF

����KP�(KI����������6JG�PWODGT�QH�NKPGCT�UGIOGPVU�EQWNF�GCUKN[�DG�KPETGCUGF��DWV�C�VYQ�UNQRG�TGRTGUGPVCVKQP�KU�WUWCNN[

CFGSWCVG�

��������5VGCF[�5VCVG�+PKVKCNK\CVKQP

6JG�KPKVKCNK\CVKQP�RTQEGFWTG�KU�QPN[�EQTTGEV�HQT�DCNCPEGF�PGVYQTMU�CV�VJKU�VKOG���6JG�GZVGPUKQP�VQ�WPDCNCPEGF

ECUGU�KU�RNCPPGF�HQT�VJG�HWVWTG���7PVKN�VJKU�KU�FQPG��UQOG�VTCPUKGPVU�ECWUGF�D[�KPEQTTGEV�KPKVKCNK\CVKQP�ECP�DG�GZRGEVGF

KP�WPDCNCPEGF�ECUGU���*QRGHWNN[��VJG[�YKNN�UGVVNG�FQYP�YKVJKP�VJG�HKTUV�HGY�E[ENGU�

6JG�KPKVKCNK\CVKQP�HQNNQYU�VJG�RTQEGFWTG�QH�5GEVKQP���������(QT�VJG�TGCEVCPEGU�: ��: ��YJKEJ�EQPUKUV�QH�CF S

EQPUVCPV�NGCMCIG�RCTV�CPF�C�UCVWTCDNG�OWVWCN�RCTV�

WPUCVWTCVGF�XCNWGU�/ ��/ �CTG�HKTUV�WUGF�VQ�QDVCKP�VJG�KPVGTPCN�OCEJKPG�XCTKCDNGU�YKVJ�VJG�OGVJQF�QH�5GEVKQP�������FW SW

+H�VJG�TGUWNVKPI�OCIPGVK\KPI�EWTTGPV�NKGU�KP�VJG�UCVWTCVGF�TGIKQP��VJGP�VJG�OWVWCN�TGCEVCPEGU�/ ��/ �KP�'S��
������F S

OWUV�DG�EQTTGEVGF�YKVJ�'S��
���������6JG�ECNEWNCVKQP�QH�VJG�KPVGTPCN�OCEJKPG�XCTKCDNGU�KU�VJGP�TGRGCVGF�YKVJ�UCVWTCVGF

TGCEVCPEGU�QPG�QT�OQTG�VKOGU��WPVKN�VJG�EJCPIGU�KP�VJG�OCIPGVK\KPI�EWTTGPV�DGEQOG�PGINKIKDN[�UOCNN�

9KVJ�VJG�VYQ�UNQRG�RKGEGYKUG�NKPGCT�TGRTGUGPVCVKQP�KORNGOGPVGF�KP�VJG�'/62��VJG�TCVKQ�-�PGGFGF�KP�'S�


�������KU

YKVJ�VJG�OGCPKPI�QH�VJG�RCTCOGVGTU�UJQYP�KP�(KI��������CPF�YKVJ�K �ECNEWNCVGF�HTQO�'S��
�������O

��������6TCPUKGPV�5QNWVKQP

5CVWTCVKQP�GHHGEVU�KP�VJG�VKOG�UVGR�NQQR�CTG�OQFGNNGF�CEEQTFKPI�VQ�5GEVKQP���������6JG�EQGHHKEKGPV�D�QH�'S�


�����D��KU�UGV�VQ�����KP�VJG�WPUCVWTCVGF�TGIKQP��CPF�VQ�/ �/ �KP�VJG�UCVWTCVGF�TGIKQP���9JGPGXGT�VJG�UQNWVKQPUNQRG FW

OQXGU�HTQO�QPG�TGIKQP�KPVQ�VJG�QVJGT��KV�KU�TGUGV�CEEQTFKPIN[�

6JKU�EQGHHKEKGPV�D�CHHGEVU�VJG�XCNWGU�KP�VJG�GSWKXCNGPV�TGUKUVCPEG�OCVTKZ�=4 ?�QH�'S��
����C��CPF�KP�VJGGSWKX

JKUVQT[�VGTO�OCVTKZ�QH�'S��
����E����6Q�KPENWFG�VJKU�EQGHHKEKGPV��VJG�KPFWEVCPEG�OCVTKZ�QH�'S��
������KU�URNKV�WR�KPVQ
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CPCNQIQWU�HQT�SWCFTCVWTG�CZKU����9JGPGXGT�D�EJCPIGU��=.?�KU�TGECNEWNCVGF�CPF�VJGP�WUGF�VQ�TGECNEWNCVG�=4 ?�CPFGSWKX

VJG�JKUVQT[�VGTO�OCVTKZ�QH�'S��
����E����9KVJ�VJG�VYQ�UNQRG�TGRTGUGPVCVKQP�KORNGOGPVGF�KP�VJG�'/62��VJGTG�CTG�QPN[

VYQ�XCNWGU�QH�D��CPF�VJG�OCVTKEGU�EQWNF�VJGTGHQTG�DG�RTGECNEWNCVGF�QWVUKFG�VJG�VKOG�UVGR�NQQR�HQT�VJG�VYQ�XCNWGU�QH

D�����CPF�D���/ �/ ���6JG�OCLQT�GHHQTV�NKGU�KP�VJG�TG�VTKCPIWNCTK\CVKQP�QH�VJG�PGVYQTM�EQPFWEVCPEG�OCVTKZ�=)?UNQRG FW

QH�'S�� 
�������JQYGXGT��YJKEJ�EQPVCKPU� =4 ? �CPF� VJGTGHQTG�EJCPIGU�YJGPGXGT� VJG�OCEJKPG�OQXGU� KPVQ� VJGGSWKX
��

UCVWTCVGF�TGIKQP��QT�QWV�QH�KV�

#P�CFFKVKQPCN�OQFKHKECVKQP�KU�TGSWKTGF�KP�VJG�ECNEWNCVKQP�QH�VJG�JKUVQT[�VGTOU�YKVJ�'S��
����D����#U�UJQYP

KP�'S�� 
�������� VJG� MPGG� HNWZGU�8 
V�� CPF�8 
V� ��)V��OWUV� PQY�DG� KPENWFGF�� � 5KPEG� VJG� VTCRG\QKFCN� TWNG� QHMPGG MPGG

KPVGITCVKQP�KU�PQV�XGT[�IQQF�HQT�VJG�ECNEWNCVKQP�QH�FGTKXCVKXGU��VJG�MPGG�HNWZGU�CTG�KPENWFGF�YKVJ�VJG�DCEMYCTF�'WNGT

OGVJQF���(KTUV��VJG�MPGG�HNWZGU�8 
V��CPF�8 
V��CTG�RTGFKEVGF��WUKPI�VJG�VJTGG�RQKPV�RTGFKEVQT�QH�'S��
�������MPGG�F MPGG�S

6JGP�VJG�VTCRG\QKFCN�TWNG�GZRTGUUKQP

KU�TGRNCEGF�YKVJ�VJG�DCEMYCTF�'WNGT�GZRTGUUKQP

CPF�VJG�XQNVCIG�VGTO�=X 
V���)V�?�KU�TGRNCEGF�D[�C�XQNVCIG�VGTO�YJKEJ�GZENWFGU�VJG�MPGG�HNWZ�OF

������5CVWTCVKQP�'HHGEVU�YKVJ�%CPC[	U�%JCTCEVGTKUVKE�4GCEVCPEG

+H�UCVWTCVKQP�KU�KIPQTGF��VJGP�KV�FQGU�PQV�OCVVGT�YJGVJGT�%CPC[	U�EJCTCEVGTKUVKE�TGCEVCPEG�KU�WUGF�QT�PQV�

DGECWUG�KV�QPN[�CHHGEVU�VJG�FCVC�EQPXGTUKQP�RCTV���9KVJ�UCVWTCVKQP�KPENWFGF��JQYGXGT��VJG�PQPNKPGCT�KPFWEVCPEG�ECP

QPN[�DG�KFGPVKHKGF�CU�VJG�UJWPV�DTCPEJ�/ �KP�(KI������KH�M�����KP�'S��
����D����+H�%CPC[	U�EJCTCEVGTKUVKE�TGCEVCPEGO

KU�MPQYP��VJGP�M�û�����6JKU�HCEVQT�M�OWUV�VJGP�DG�TGOQXGF�CICKP�HTQO�VJG�TQVQT�SWCPVKVKGU�KP�'S��
����C���D[

OWNVKRN[KPI�VJG�UGEQPF�CPF�VJKTF�TQY�CPF�EQNWOP�YKVJ�KVU�TGEKRTQECN�XCNWG�
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(KI���������'SWKXCNGPV�EKTEWKV�HQT�FKTGEV�CZKU�YKVJ�KFGPVKV[�QH�NGCMCIG�CPF�OCKP�HNWZGU�TGUVQTGF
HTQO�(KI�����

YJGTG

CPF�YJGTG�/ ��. �CPF�. �CTG�VJG�OQFKHKGF�RCTCOGVGTU�UVTCKIJV�QWV�QH�VJG�FCVC�EQPXGTUKQP�TQWVKPG�QH�#RRGPFKZO HHO &&O

8+�����#U�GZRNCKPGF�KP�VJG�VGZV�DGVYGGP�'S��
������CPF�
�������VJG�HCEVQT�%��%��KP�'S��
�������KU�PGGFGF�VQ�RTQFWEG
VWTPU�TCVKQU�QH�0 �0 �0 �����������1PN[�YKVJ�VWTPU�TCVKQU�QH�����ECP�VJG�HNWZGU�DG�UGRCTCVGF�KPVQ�VJGKT�OCKP�CPFF H &

NGCMCIG�RCTVU���6JG�EKTEWKV�QH�(KI��������YJKEJ�KU�GSWKXCNGPV�VQ�'S��
��������JCU�VJG�EQTTGEV�UGRCTCVKQP�KPVQ�VJG�OWVWCN

KPFWEVCPEG�E/ �������/ �UWDLGEVGF�VQ�UCVWTCVKQP�
HQT�VJG�OWVWCN�HNWZ���CPF�KPVQ�VJG�NKPGCT�NGCMCIGO CH

KPFWEVCPEGU�KP�VJG�VJTGG�DTCPEJGU�F��H��&���(QT�VJG�SWCFTCVWTG�CZKU��(KI������ECP�UVKNN�DG�WUGF��YKVJ�/ �DGKPI�VJGO

PQPNKPGCT�KPFWEVCPEG��DGECWUG�%CPC[	U�EJCTCEVGTKUVKE�TGCEVCPEG�ECPPQV�DG�OGCUWTGF�QP�VJCV�CZKU�
EWTTGPV�URNKV�DGVYGGP

I��CPF�3�YKPFKPIU�WPOGCUWTCDNG�DGECWUG�DQVJ�YKPFKPIU�CTG�J[RQVJGVKECN�YKPFKPIU��

/QUV�'/62�WUGTU�YKNN�PQV�MPQY�%CPC[	U�EJCTCEVGTKUVKE�TGCEVCPEG�DGECWUG�KV�KU�PQV�UWRRNKGF�YKVJ�VJG�UVCPFCTF

VGUV�FCVC���6JGTGHQTG��KV�JCU�PQV�[GV�DGGP�KPENWFGF�KP�VJG�UCVWTCVKQP�OQFGN�KP�VJG�'/62��G�I��KP�VJG�HQTO�QH�(KI�������

DGECWUG�QH�NQYGT�RTKQTKV[�EQORCTGF�VQ�QVJGT�KUUWGU���9JGP�KV�KU�KORNGOGPVGF��QPG�YQWNF�JCXG�VQ�FGEKFG�YJGVJGT�VJG

KPFWEVCPEG�E / ���E/ ��YJKEJ�KU�OWVWCN�VQ�DQVJ�H��CPF�&��YKPFKPIU��UJQWNF�DG�EQPUVCPV�QT�UCVWTCDNG�CU�YGNN��
O O
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%Q�CWVJQT��*�-��.CWY

6JG�WPKXGTUCN�OCEJKPG�YCU�CFFGF�VQ�VJG�'/62�D[�*�-��.CWY�CPF�9�5��/G[GT�=�������?��VQ�DG�CDNG�VQ

UVWF[�XCTKQWU�V[RGU�QH�GNGEVTKE�OCEJKPGU�YKVJ�VJG�UCOG�OQFGN���+V�ECP�DG�WUGF�VQ�TGRTGUGPV����OCLQT�V[RGU�QH�GNGEVTKE

OCEJKPGU�


�� U[PEJTQPQWU�OCEJKPG��VJTGG�RJCUG�CTOCVWTG�


�� U[PEJTQPQWU�OCEJKPG��VYQ�RJCUG�CTOCVWTG�


�� KPFWEVKQP�OCEJKPG��VJTGG�RJCUG�CTOCVWTG�


�� KPFWEVKQP�OCEJKPG��VJTGG�RJCUG�CTOCVWTG�CPF�VJTGG�RJCUG�TQVQT�


�� KPFWEVKQP�OCEJKPG��VYQ�RJCUG�CTOCVWTG�


�� UKPING�RJCUG�CE�OCEJKPG�
U[PEJTQPQWU�QT�KPFWEVKQP���QPG�RJCUG�GZEKVCVKQP�


�� UCOG�CU�
����GZEGRV�VYQ�RJCUG�GZEKVCVKQP�


�� FE�OCEJKPG��UGRCTCVGN[�GZEKVGF�


�� FE�OCEJKPG��UGTKGU�EQORQWPF�
NQPI�UJWPV��HKGNF�


��� FE�OCEJKPG��UGTKGU�HKGNF�


��� FE�OCEJKPG��RCTCNNGN�EQORQWPF�
UJQTV�UJWPV��HKGNF�


��� FE�OCEJKPG��RCTCNNGN�HKGNF�

6JG�WUGT�ECP�EJQQUG�DGVYGGP�VYQ�KPVGTHCEKPI�OGVJQFU�HQT�VJG�UQNWVKQP�QH�VJG�OCEJKPG�GSWCVKQPU�YKVJ�VJG�TGUV

QH�VJG�PGVYQTM���1PG�KU�DCUGF�QP�EQORGPUCVKQP��YJGTG�VJG�TGUV�QH�VJG�PGVYQTM�UGGP�HTQO�VJG�OCEJKPG�VGTOKPCNU�KU

TGRTGUGPVGF�D[�C�6JGXGPKP�GSWKXCNGPV�EKTEWKV��CPF�VJG�QVJGT�KU�C�XQNVCIG�UQWTEG�DGJKPF�CP�GSWKXCNGPV�KORGFCPEG

TGRTGUGPVCVKQP��UKOKNCT�VQ�VJCV�QH�5GEVKQP������YJKEJ�TGSWKTGU�RTGFKEVKQP�QH�EGTVCKP�XCTKCDNGU�

6JG�OGEJCPKECN�RCTV�QH�VJG�WPKXGTUCN�OCEJKPG�KU�OQFGNNGF�SWKVG�FKHHGTGPVN[�HTQO�VJCV�QH�VJG�U[PEJTQPQWU

OCEJKPG�QH�5GEVKQP�����+PUVGCF�QH�C�DWKNV�KP�OQFGN�QH�VJG�OCUU�UJCHV�U[UVGO��VJG�WUGT�OWUV�OQFGN�VJG�OGEJCPKECN�RCTV

CU�CP�GSWKXCNGPV�GNGEVTKE�PGVYQTM�YKVJ�NWORGF�4��.��%��YJKEJ�KU�VJGP�UQNXGF�CU�KH�KV�YGTG�RCTV�QH�VJG�EQORNGVG�GNGEVTKE

PGVYQTM���6JG�GNGEVTQOCIPGVKE�VQTSWG�QH�VJG�WPKXGTUCN�OCEJKPG�CRRGCTU�CU�C�EWTTGPV�UQWTEG�KP�VJKU�GSWKXCNGPV�PGVYQTM�

����$CUKE�'SWCVKQPU�HQT�'NGEVTKECN�2CTV

#P[�GNGEVTKE�OCEJKPG�JCU�GUUGPVKCNN[�VYQ�V[RGU�QH�YKPFKPIU��QPG�DGKPI�UVCVKQPCT[�QP�VJG�UVCVQT��VJG�QVJGT

TQVCVKPI�QP�VJG�TQVQT���9JKEJ�V[RG�KU�UVCVKQPCT[�CPF�YJKEJ�KU�TQVCVKPI�KU�KTTGNGXCPV�KP�VJG�GSWCVKQPU��DGECWUG�KV�KU�QPN[

VJG�TGNCVKXG�OQVKQP�DGVYGGP�VJG�VYQ�V[RGU�YJKEJ�EQWPVU���6JG�VYQ�V[RGU�CTG�


C� #TOCVWTG� YKPFKPIU� 
YKPFKPIU� QP� �RQYGT� UKFG�� KP� $2#�4WNG� $QQM��� � +P� KPFWEVKQP� CPF� 
PQTOCNN[�� KP

U[PEJTQPQWU�OCEJKPGU��VJG�CTOCVWTG�YKPFKPIU�CTG�QP�VJG�UVCVQT���+P�FE�OCEJKPGU��VJG[�CTG�QP�VJG�TQVQT�

YJGTG�VJG�EQOOWVCVQT�RTQXKFGU�VJG�TGEVKHKECVKQP�HTQO�CE�VQ�FE�


D� 9KPFKPIU�QP�VJG�HKGNF�UVTWEVWTG�
�GZEKVCVKQP�UKFG��KP�$2#�4WNG�$QQM����+P�U[PEJTQPQWU�OCEJKPGU�VJG�HKGNF
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UVTWEVWTG�YKPFKPIU�CTG�PQTOCNN[�QP�VJG�TQVQT��YJKNG�KP�FE�OCEJKPGU�VJG[�CTG�QP�VJG�TQVQT��GKVJGT�KP�VJG�HQTO

QH�C�UJQTV�EKTEWKVGF�USWKTTGN�ECIG�TQVQT��QT�KP�VJG�HQTO�QH�C�YQWPF�TQVQT�YKVJ�UNKR�TKPI�EQPPGEVKQPU�VQ�VJG

QWVUKFG���6JG�RTQRGT�VGTO�KU��TQVQT�YKPFKPI��KP�VJKU�ECUG��CPF�VJG�VGTO��HKGNF�UVTWEVWTG�YKPFKPI��KU�QPN[�WUGF

JGTG�VQ�MGGR�VJG�PQVCVKQP�WPKHQTO�HQT�CNN�V[RGU�QH�OCEJKPGU�

6JGUG�VYQ�V[RGU�QH�YKPFKPIU�CTG�GUUGPVKCNN[�VJG�UCOG�CU�VJQUG�QH�VJG�U[PEJTQPQWU�OCEJKPG�FGUETKDGF�KP

5GEVKQP�������+V�KU�VJGTGHQTG�PQV�UWTRTKUKPI�VJCV�VJG�U[UVGO�QH�GSWCVKQPU�
�����CPF�
������FGUETKDG�VJG�DGJCXKQT�QH�VJG

WPKXGTUCN�OCEJKPG�CNQPI�VJG�FKTGEV�CPF�SWCFTCVWTG�CZGU�CU�YGNN���6JG�WPKXGTUCN�OCEJKPG�KU�CNNQYGF�VQ�JCXG�WR�VQ��

CTOCVWTG�YKPFKPIU��YJKEJ�CTG�EQPXGTVGF�VQ�J[RQVJGVKECN�YKPFKPIU�F��S���C�
�C��HQT�CTOCVWTG��KP�VJG�UCOG�YC[�CU�KP

5GEVKQP�������6JG�URGEKCN�ECUG�QH�UKPING�RJCUG�YKPFKPIU�KU�FKUEWUUGF�KP�5GEVKQP�������6JG�HKGNF�UVTWEVWTG�KU�CNNQYGF

VQ�JCXG�CP[�PWODGT�QH�YKPFKPIU�&���&�����&O�QP�VJG�FKTGEV�CZKU��CPF�CP[�PWODGT�QH�YKPFKPIU�3���3�����3P�QP

VJG�SWCFTCVWTG�CZKU��YJKEJ�ECP�DG�EQPPGEVGF�VQ�GZVGTPCN�EKTEWKVU�FGHKPGF�D[�VJG�WUGT���+P�EQPVTCUV�VQ�5GEVKQP����VJG

HKGNF�UVTWEVWTG�OC[�CNUQ�JCXG�C�UKPING�\GTQ�UGSWGPEG�YKPFKPI��H�
�H��HQT�HKGNF�UVTWEVWTG���VQ�CNNQY�VJG�EQPXGTUKQP�QH

VJTGG�RJCUG�YKPFKPIU�QP� VJG� HKGNF� UVTWEVWTG� 
CU� KP�YQWPF�TQVQT� KPFWEVKQP�OCEJKPGU�� KPVQ�J[RQVJGVKECN�&��3����

YKPFKPIU�

9KVJ�VJGUG�OKPQT�FKHHGTGPEGU�VQ�VJG�U[PEJTQPQWU�OCEJKPG�QH�5GEVKQP���KP�OKPF��VJG�XQNVCIG�GSWCVKQPU�HQT

VJG�CTOCVWTG�YKPFKPIU�KP�F��S�SWCPVKVKGU�DGEQOG

YKVJ�T�DGKPI�VJG�CPIWNCT�URGGF�QH�VJG�TQVQT�TGHGTTGF�VQ�VJG�GNGEVTKECN�UKFG��CPF�KP�\GTQ�UGSWGPEG�

6JG�XQNVCIG�GSWCVKQPU�HQT�VJG�HKGNF�UVTWEVWTG�YKPFKPIU�CTG
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CPF

6JG�HNWZ�EWTTGPV�TGNCVKQPUJKRU�QP�VJG�VYQ�CZGU�RTQXKFG�VJG�EQWRNKPI�DGVYGGP�VJG�CTOCVWTG�CPF�HKGNF�UVTWEVWTG�UKFGU�

YKVJ�DQVJ�KPFWEVCPEG�OCVTKEGU�DGKPI�U[OOGVTKE���6JG�\GTQ�UGSWGPEG�HNWZGU�QP�VJG�CTOCVWTG�CPF�HKGNF�UVTWEVWTG�UKFG

CTG�PQV�EQWRNGF�CV�CNN�

6JG�WPKXGTUCN�OCEJKPG�JCU�DGGP�KORNGOGPVGF�WPFGT�VJG�CUUWORVKQP�VJCV�VJG�UGNH�CPF�OWVWCN�KPFWEVCPEGU�KP

'S��
���C��CPF�
���D��ECP�DG�TGRTGUGPVGF�D[�C�UVCT�EKTEWKV�KH�VJG�HKGNF�UVTWEVWTG�SWCPVKVKGU�CTG�TGHGTTGF�VQ�VJG�CTOCVWTG

UKFG��CU�UJQYP�KP�(KI��������6JKU�CUUWORVKQP
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(KI��������5VCT�EKTEWKV�TGRTGUGPVCVKQP�QH�EQWRNGF�YKPFKPIU�KP
FKTGEV�CZKU�
CPCNQIQWU�KP�SWCFTCVWTG�CZKU�


���C�


���D�

KORNKGU�VJCV�VJGTG�KU�QPN[�QPG�OWVWCN�
QT�OCKP��HNWZ�YJKEJ�NKPMU�CNN�YKPFKPIU�QP�QPG�CZKU�
8 �KP�(KI���������CPF�VJCVO

VJG�NGCMCIG�HNWZ�QH�CP[�QPG�YKPFKPI�KU�QPN[�NKPMGF�YKVJ�VJCV�YKPFKPI�KVUGNH���5VTKEVN[�URGCMKPI��VJKU�KU�PQV�CNYC[U�VTWG�

(QT�GZCORNG��RCTV�QH�VJG�NGCMCIG�HNWZ�QH�VJG�HKGNF�YKPFKPI�
8 �KP�(KI��������EQWNF�IQ�VJTQWIJ�VJG�FCORGT�YKPFKPINH

CU�YGNN��DWV�PQV�VJTQWIJ�VJG�CTOCVWTG�YKPFKPI��YJKEJ�NGCFU�VQ�VJG�OQFKHKGF�UVCT�EKTEWKV�QH�(KI�������
U[PEJTQPQWU

OCEJKPGU��QT�(KI������
KPFWEVKQP�OCEJKPGU����6JG�FCVC�HQT�UWEJ�OQFGNU�YKVJ�WPGSWCN�OWVWCN�KPFWEVCPEGU�KU�UGNFQO

CXCKNCDNG��JQYGXGT�
G�I���(KI�������TGSWKTGU�%CPC[	U�EJCTCEVGTKUVKE�TGCEVCPEG��YJKEJ�KU�PQV�CXCKNCDNG�HTQO�UVCPFCTF

VGUV�FCVC����6JG�UVCT�EKTEWKV�KU�VJGTGHQTG�C�TGCUQPCDNG�CUUWORVKQP�KP�RTCEVKEG���#V�CP[�TCVG��VJG�EQFG�EQWNF�GCUKN[�DG

EJCPIGF�VQ�YQTM�YKVJ�VJG�UGNH�CPF�OWVWCN�KPFWEVCPEGU�QH�'S��
�����KPUVGCF�QH�VJG�UVCT�EKTEWKV�QH�(KI������

9KVJ�VJG�UVCT�EKTEWKV�TGRTGUGPVCVKQP�QH�(KI�������VJG�HNWZ�EWTTGPV�GSWCVKQPU�
���C��ECP�DG�UKORNKHKGF�VQ

����

� ����

YKVJ

YJGTG�VJG�RTKOG�KPFKECVGU�VJCV�HKGNF�UVTWEVWTG�SWCPVKVKGU�JCXG�DGGP�TGHGTTGF�VQ�VJG�CTOCVWTG�UKFG�YKVJ�VJG�RTQRGT�VWTPU

TCVKQU� DGVYGGP� F� CPF� &��� F� CPF� &�����F� CPF� & �� � #NN� TGHGTTGF� OWVWCN� KPFWEVCPEGU� CTG� GSWCN� VQ� / � KP� VJKUO F

TGRTGUGPVCVKQP��CPF�VJG�TGHGTTGF�UGNH�KPFWEVCPEGU�QH�'S��
���C��CTG�TGNCVGF�VQ�VJG�NGCMCIG�KPFWEVCPEGU�QH�VJG�UVCT
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6JG�XQNVCIG�GSWCVKQPU�
�����CPF�
�����CTG�XCNKF�HQT�TGHGTTGF�SWCPVKVKGU�CU�YGNN��KH�4 ��K �����CTG�TGRNCEGF�D[�4 	�&� &� &�

K 	������6JG�SWCFTCVWTG�CZKU�GSWCVKQPU�CTG�QDVCKPGF�D[�TGRNCEKPI�UWDUETKRVU�F��&�KP�VJG�FKTGEV�CZKU�GSWCVKQPU�YKVJ�S�&�

3�

+P�VJG�$2#�'/62�4WNG�$QQM��VJG�VWTPU�TCVKQU�CTG�ECNNGF��TGFWEVKQP�HCEVQTU���CPF�VJG�RTQEGUU�QH�TGHGTTKPI

SWCPVKVKGU�VQ�VJG�CTOCVWTG�UKFG�KU�ECNNGF��TGFWEVKQP��
TGHGTTKPI�SWCPVKVKGU�HTQO�QPG�UKFG�VQ�CPQVJGT�KU�FKUEWUUGF�KP

#RRGPFKZ�+8����

����&GVGTOKPCVKQP�QH�'NGEVTKECN�2CTCOGVGTU

$[�NKOKVKPI�VJG�WPKXGTUCN�OCEJKPG�TGRTGUGPVCVKQP�VQ�VJG�UVCT�EKTEWKV�QH�(KI�������VJG�KPRWV�RCTCOGVGTU�CTG

UKORN[�VJG�TGUKUVCPEGU�CPF�NGCMCIG�KPFWEVCPEGU�QH�VJG�UVCT�DTCPEJGU�CPF�VJG�OWVWCN�KPFWEVCPEG��G�I���HQT�VJG�FKTGEV

CZKU�

�

�

�


CPCNQIQWU�HQT�VJG�SWCFTCVWTG�CZKU���CPF�HQT�VJG�\GTQ�UGSWGPEG�QP�VJG�CTOCVWTG�CPF�HKGNF�UVTWEVWTG�UKFG�

+H�VJG�CTOCVWTG�NGCMCIG�KPFWEVCPEG�. �KU�MPQYP�KPUVGCF�QH�VJG�OWVWCN�KPFWEVCPEG��VJGP�HKPF�/�HTQO�'S��
�����ý
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+H�PGKVJGT�. �PQT�/�KU�MPQYP��VJGP�WUG�C�TGCUQPCDNG�GUVKOCVG���6JG�$2#�'/62�4WNG�$QQM�TGEQOOGPFU�ý

YJKEJ�UGGOU�VQ�DG�TGCUQPCDNG�HQT�TQWPF�TQVQT�U[PEJTQPQWU�OCEJKPGU��YJKNG�HQT�UCNKGPV�RQNG�OCEJKPGU�VJG�HCEVQT�KU

ENQUGT�VQ�����VJCP�VQ�������%QORCTGF�VQ�VJG�NCTIG�XCNWG�QH�VJG�OCIPGVK\KPI�KPFWEVCPEG�QH�VTCPUHQTOGTU��VJG�XCNWG�QH

VJG�OWVWCN�
QT�OCIPGVK\KPI��KPFWEVCPEG�/ ��/ �HTQO�'S��
�����
����QH�UGNH�KPFWEVCPEG��KU�TGNCVKXGN[�NQY�DGECWUGF S

QH�VJG�CKT�ICR�KP�VJG�HNWZ�RCVJ�

%QORCTGF�VQ�VJG�
O�
����
O�
��������KPFWEVCPEG�XCNWGU�KP�'S��
���C���VJG�UVCT�EKTEWKV�JCU�QPN[�O�
��

KPFWEVCPEG�XCNWGU���(QT�VJG�OQUV�EQOOQP�OCEJKPG�TGRTGUGPVCVKQP�YKVJ���HKGNF�UVTWEVWTG�YKPFKPIU��'S��
���C��TGSWKTGU

��XCNWGU��EQORCTGF�VQ���XCNWGU�HQT�VJG�UVCT�EKTEWKV���6JKU�OGCPU�VJCV�VJG�UVCT�EKTEWKV�KU�PQV�CU�IGPGTCN�CU�'S��
���C��

DWV� VJKU� KU�QHVGP�C�DNGUUKPI�KP�FKUIWKUG�DGECWUG�CXCKNCDNG� VGUV�QT�FGUKIP�FCVC� KU�WUWCNN[�PQV�UWHHKEKGPV�CP[JQY�VQ

FGVGTOKPG�CNN�UGNH�CPF�OWVWCN�KPFWEVCPEGU�
UGG�TGSWKTGOGPV�QH�QDVCKPKPI�CP�GZVTC�KPFWEVCPEG�XCNWG�: �KP�5GEVKQP������E

#U�CNTGCF[�FKUEWUUGF�HQT� VJG�U[PEJTQPQWU�OCEJKPG�KP�5GEVKQP������ VJG�TGUKUVCPEGU�CPF�UGNH�CPF�OWVWCN

KPFWEVCPEGU�
QT�VJG�UVCT�DTCPEJ�KPFWEVCPEGU�JGTG��CTG�WUWCNN[�PQV�CXCKNCDNG�HTQO�ECNEWNCVKQPU�QT�OGCUWTGOGPVU���+H

VJG�WPKXGTUCN�OCEJKPG�KU�WUGF�VQ�OQFGN�C�U[PEJTQPQWU�OCEJKPG��VJGP�VJG�FCVC�EQPXGTUKQP�FKUEWUUGF�KP�5GEVKQP����

ECP�DG�WUGF�
KPRWV�KFGPVKECN�VQ�U[PEJTQPQWU�OCEJKPG�OQFGN�KP�XGTUKQP�/���CPF�NCVGT��

(QT�VJTGG�RJCUG�KPFWEVKQP�OCEJKPGU��VJG�FCVC�OC[�DG�IKXGP�KP�RJCUG�SWCPVKVKGU���+H�UQ��'S��
������OWUV�DG

WUGF�VQ�EQPXGTV�VJGO�VQ�F��S����SWCPVKVKGU�

YKVJ . ���UGNH�KPFWEVCPEG�QH�QPG�CTOCVWTG�YKPFKPI�U

/ �� OWVWCN�KPFWEVCPEG�DGVYGGP�VYQ�CTOCVWTG�YKPFKPIU�
$2#�4WNG�$QQM�WUGU�QRRQUKVG�UKIP�HQT�/ ��U U

. �KP�'S��
������KU�\GTQ�HQT�CP�KPFWEVKQP�OCEJKPG��YJGTG�VJG�UCNKGPE[�VGTO�FGHKPGF�KP�'S��
�����FQGU�PQV�GZKUV���6JGO

UCOG�EQPXGTUKQP�KU�WUGF�KH�VJG�TQVQT�YKPFKPIU�CTG�VJTGG�RJCUG���6JG�OWVWCN�KPFWEVCPEG�DGVYGGP�UVCVQT�CPF�TQVQT

HQNNQYU�HTQO�'S��
������


UCOG�HQT�S�CZKU���YKVJ�/ EQU�$�DGKPI�VJG�OWVWCN�KPFWEVCPEG�DGVYGGP�CTOCVWTG�YKPFKPI���CPF�TQVQT�YKPFKPI�&KC�&K


K��������O���CU�FGHKPGF�KP�'S��
�������0QVG�VJCV�VJG�HCEVQT�%��%��EJCPIGU�VJG�VWTPU�TCVKQ��KH�VJG�VWTPU�TCVKQ�DGVYGGP
RJCUG���CPF�VJG�TQVQT�YKPFKPI�KU������KV�EJCPIGU�VQ�%��%��KP�F��S����SWCPVKVKGU�
UGG�CNUQ�5GEVKQP��������6JKU�GZVTC
HCEVQT�OWUV�DG�VCMGP�KPVQ�CEEQWPV�YJGP�TQVQT�SWCPVKVKGU�CTG�TGHGTTGF�VQ�VJG�UVCVQT�UKFG�

(QT�OQFGNNKPI�VJTGG�RJCUG�KPFWEVKQP�OCEJKPGU��C�OQFKHKGF�WPKXGTUCN�OCEJKPG�YKVJ�KVU�QYP�FCVC�EQPXGTUKQP

TQWVKPG�JCU�TGEGPVN[�DGGP�FGXGNQRGF�D[�1PVCTKQ�*[FTQ�=���?���+V�WUGU�VJG�UVCPFCTF�0'/#�URGEKHKECVKQP�FCVC�VQ�HKPF

VJG�TGUKUVCPEGU�CPF�UGNH�CPF�OWVWCN�KPFWEVCPEGU�QH�VJG�GSWKXCNGPV�EKTEWKV���+V�KU�DG[QPF�VJG�UEQRG�QH�VJKU�VTGCVKUG�VQ

FGUETKDG�VJG�EQPXGTUKQP�TQWVKPG�KP�FGVCKN���'UUGPVKCNN[��VJG�HKGNF�UVTWEVWTG�
YJKEJ�KU�VJG�TQVQT�KP�VJG�KPFWEVKQP�OCEJKPG�



���

(KI��������'SWKXCNGPV�EKTEWKV�QH�KPFWEVKQP�OCEJKPG�YKVJ�FGGR�TQVQT�DCTU

JCU�VYQ�YKPFKPIU�VQ�TGRTGUGPV�VJG�TQVQT�DCTU�CU�YGNN�CU�VJG�GFF[�EWTTGPVU�KP�VJG�FGGR�TQVQT�DCTU�QH�NCTIG�OCEJKPGU�

QT�VJG�FQWDNG�USWKTTGN�ECIG�TQVQT�KP�UOCNNGT�OCEJKPGU���5KPEG�VJGTG�KU�PQ�UCNKGPE[��F��CPF�S�CZKU�RCTCOGVGTU�CTG

KFGPVKECN���6JG�CUUWORVKQP�QH�GSWCN�OWVWCN�KPFWEVCPEGU�
QT�VJG�UVCT�EKTEWKV��KU�FTQRRGF��CPF�VJG�GSWKXCNGPV�EKTEWKV�QH

(KI������KU�WUGF�KPUVGCF���0QV�UWTRTKUKPIN[��VJKU�GSWKXCNGPV�EKTEWKV�KU�KFGPVKECN�YKVJ�VJCV�QH�VJG�U[PEJTQPQWU�OCEJKPG

KP�(KI��������DGECWUG�C�U[PEJTQPQWU

OCEJKPG�DGEQOGU�CP�KPFWEVKQP�OCEJKPG�KH�VJG�HKGNF�YKPFKPI�KU�UJQTVGF���+P�EQPVTCUV�VQ�VJG�UVCPFCTF�WPKXGTUCN�OCEJKPG�

UCVWTCVKQP�KU�KPENWFGF�KP�VJG�NGCMCIG�KPFWEVCPEG�DTCPEJ�QH�VJG�CTOCVWTG�CU�YGNN��CPF�CPQVJGT�PQPNKPGCT�KPFWEVCPEG�KU

CFFGF�DGVYGGP�VJG�UVCT�RQKPV�CPF�VJG�UVCT�DTCPEJGU�QH�VJG�HKGNF�UVTWEVWTG�YKPFKPIU���(KI������UJQYU�EQORCTKUQPU

DGVYGGP�OGCUWTGOGPVU�CPF�UKOWNCVKQP�TGUWNVU�YKVJ�VJKU�OQFKHKGF�WPKXGTUCN�OCEJKPG�OQFGN�=��������?��HQT�C�ECUG�QH

C�EQNF�UVCTV�WR�QH�CP�KPFWEVKQP�OQVQT�FTKXGP�JGCV�VTCPUHGT�RWOR�
�����JR�������8����'ZEGNNGPV�CITGGOGPV�YKVJ�VJG

HKGNF�VGUV�TGUWNVU�KU�GXKFGPV�HQT�VJG�YJQNG�UVCTV�WR�RGTKQF��YJKEJ�RTQXGU�VJG�XCNKFKV[�QH�VJG�OQFKHKGF�WPKXGTUCN�OCEJKPG

OQFGN�QXGT�VJG�YJQNG�TCPIG�QH�QRGTCVKQP�
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�
C��CEVKXG�RQYGT�KPRWV

�
D��RJCUG�EWTTGPV
������
4/5�XCNWGU�

�
E��VGTOKPCN�XQNVCIG
������
4/5�XCNWGU�

(KI��������%QORCTKUQP�DGVYGGP�HKGNF�VGUV�CPF�UKOWNCVKQP�TGUWNVU�HQT�UVCTVKPI�WR�CP�KPFWEVKQP�OQVQT�YKVJ�C�JGCV�VTCPUHGT
RWOR�=��������?���4GRTKPVGF�D[�RGTOKUUKQP�QH�)�,��4QIGTU�CPF�&��5JKTOQJCOOCFK
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����6TCPUHQTOCVKQP�VQ�2JCUG�3WCPVKVKGU

'S��
�����VQ�
�����EQORNGVGN[�FGUETKDG�VJG�WPKXGTUCN�OCEJKPG�KP�F��S����SWCPVKVKGU��KTTGURGEVKXG�QH�YJKEJ�V[RG

QH�OCEJKPG�KV�KU���6Q�UQNXG�VJGUG�OCEJKPG�GSWCVKQPU�VQIGVJGT�YKVJ�VJG�TGUV�QH�VJG�PGVYQTM��VJG[�OWUV�DG�VTCPUHQTOGF

VQ�RJCUG�SWCPVKVKGU���+V�KU�KP�VJKU�VTCPUHQTOCVKQP�YJGTG�VJG�XCTKQWU�V[RGU�QH�OCEJKPGU�OWUV�DG�VTGCVGF�FKHHGTGPVN[�

(QTVWPCVGN[�KV�KU�RQUUKDNG�VQ�YQTM�YKVJ�VJG�UCOG�VTCPUHQTOCVKQP�OCVTKZ�HQT�CNN�V[RGU��D[�UKORN[�WUKPI�FKHHGTGPV�OCVTKZ

EQGHHKEKGPVU�

(QT�VJG�ECUG�QH�C�VJTGG�RJCUG�U[PEJTQPQWU�OCEJKPG��VJG�VTCPUHQTOCVKQP�JCU�CNTGCF[�DGGP�UJQYP�KP�'S��
�����

+H�VJKU�GSWCVKQP�KU�TGYTKVVGP�HQT�VJG�CTOCVWTG�SWCPVKVKGU�QPN[��VJGP�

YKVJ

DGKPI�CP�QTVJQIQPCN�OCVTKZ��YJKEJ�OGCPU�VJCV

6JG�TQVQT�RQUKVKQP�$�KU�TGNCVGF�VQ�VJG�CPIWNCT�URGGF�T�QH�VJG�TQVQT�D[�

6JG�VTCPUHQTOCVKQP�OCVTKZ�=6? �ECP�DG�TGYTKVVGP�CU�C�RTQFWEV�QH�VYQ�OCVTKEGU�=���?���

YKVJ
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GCEJ�DGKPI�QTVJQIQPCN�CICKP�

6JG�HKTUV�VTCPUHQTOCVKQP�YKVJ�VJG�=5? �OCVTKZ�TGRNCEGU�VJG�VJTGG�RJCUG�EQKNU�
FKURNCEGF�D[����E�KP�URCEG��D[�VJG�VJTGG��

GSWKXCNGPV�EQKNU�F�CPF�S�
RGTRGPFKEWNCT�VQ�GCEJ�QVJGT��CPF���
KPFGRGPFGPV�D[�KVUGNH����6JKU�KU�VJG�UCOG�VTCPUHQTOCVKQP

OCVTKZ�WUGF�HQT�"��$����EQORQPGPVU� KP�'S��
�������GZEGRV�HQT�C�UKIP�TGXGTUCN�QH� VJG�$�SWCPVKVKGU�� �6JG�UGEQPF

VTCPUHQTOCVKQP�YKVJ�=2? �OCMGU�VJG�F��S�CZGU�TQVCVG�YKVJ�VJG�UCOG�URGGF�CU�VJG�HKGNF�RQNGU��UQ�VJCV�VJG[�DGEQOG��

UVCVKQPCT[�YJGP�UGGP�HTQO�VJG�HKGNF�UVTWEVWTG���6JG�HKGNF�UVTWEVWTG�SWCPVKVKGU�CTG�PQV�VTCPUHQTOGF�CV�CNN�

6JKU�CRRTQCEJ�YKVJ�VYQ�VTCPUHQTOCVKQPU�ECP�DG�CRRNKGF�VQ�CP[�V[RG�QH�OCEJKPG���(QT�C�VJTGG�RJCUG�KPFWEVKQP

OCEJKPG�YKVJ�C�VJTGG�RJCUG�YQWPF�TQVQT��DQVJ�VJG�CTOCVWTG�CPF�HKGNF�UVTWEVWTG�SWCPVKVKGU�CTG�VTCPUHQTOGF�YKVJ�=5?��

VQ�IGV�GSWKXCNGPV�YKPFKPIU�QP�VJG�F��CPF�S�CZGU��YJKNG�VJG�VTCPUHQTOCVKQP�YKVJ�=2? �KU�QPN[�CRRNKGF�VQ�VJG�CTOCVWTG��

UKFG���(QT�FKTGEV�EWTTGPV�OCEJKPGU��VJGTG�KU�PQV�VTCPUHQTOCVKQP�CV�CNN�HQT�DQVJ�VJG�CTOCVWTG�CPF�HKGNF�UVTWEVWTG�UKFG�

(QT�VYQ�RJCUG�CTOCVWTG�YKPFKPIU�FKURNCEGF�D[���E�KP�URCEG��VJG�YKPFKPIU�CTG�CNTGCF[�QP�VJG�F��S�CZGU�

6JGTGHQTG

CPF

YKVJ�VJG�\GTQ�UGSWGPEG�YKPFKPI�OKUUKPI�

(QT�UKPING�RJCUG�CTOCVWTG�YKPFKPIU��VJGTG�KU�QPN[�HNWZ�CNQPI�QPG�CZKU��QT
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CPF

YKVJ�DQVJ�VJG�SWCFTCVWTG�CZKU�CPF�\GTQ�UGSWGPEG�YKPFKPI�OKUUKPI�

6JG�'/62�WUGU�QPN[�QPG�VTCPUHQTOCVKQP�OCVTKZ�=5? �CPF�=2? �HQT�CNN�ECUGU��CPF�OCMGU�VJG�FKUVKPEVKQP�D[�� ��

TGUGVVKPI�VJG�EQGHHKEKGPVU�E ��E ��E �KP�VJGUG�OCVTKEGU�� � �

YKVJ

E �� ��HQT�VJTGG�RJCUG�CE�YKPFKPIU��CPF�E �����QVJGTYKUG�� �

E �� ��HQT�VYQ�RJCUG�CE�YKPFKPIU��CPF�E �����QVJGTYKUG�� �

E �� ��HQT�UKPING�RJCUG�CE�YKPFKPIU�CPF�FE�OCEJKPGU��CPF�E �����QVJGTYKUG�� �

5KPEG�=5? �KP�'S��
������FGIGPGTCVGU�KPVQ���Z���CPF���Z���OCVTKEGU�HQT�VYQ�RJCUG�CPF�UKPING�RJCUG�YKPFKPIU��KVU��

KPXGTUG�ECPPQV�DG�HQWPF�D[�KPXGTUKQP���7UKPI�'S��
���F��KPUVGCF�QH�KPXGTUKQP�YQTMU�KP�CNN�ECUGU��JQYGXGT���6JG

OCVTKZ�KP�'S��
������KU�UNKIJVN[�FKHHGTGPV�HTQO�VJCV�KP�=���?��DGECWUG�KV�KU�CUUWOGF�JGTG�VJCV�QPN[�RJCUGU������GZKUV

HQT�VYQ�RJCUG�OCEJKPGU��CPF�QPN[�RJCUG���GZKUVU�HQT�UKPING�RJCUG�OCEJKPGU���+P�=���?��RJCUG���KU�FTQRRGF�HQT�VYQ�

RJCUG�OCEJKPGU��CPF�RJCUGU���CPF���CTG�FTQRRGF�HQT�UKPING�RJCUG�OCEJKPGU�

(QT�CE�CTOCVWTG�YKPFKPIU��=2? �QH�'S��
���D��KU�WUGF��TGCNK\KPI�VJCV�VJG�\GTQ�UGSWGPEG�FQGU�PQV�GZKUV�KP�VJG��

VYQ�RJCUG�ECUG��CPF�VJCV�VJG�\GTQ�UGSWGPEG�CU�YGNN�CU�VJG�S�YKPFKPI�FQ�PQV�GZKUV�KP�VJG�UKPING�RJCUG�ECUG���(QT�FE

CTOCVWTG�YKPFKPIU��VJGTG�KU�PQV�UGEQPF�VTCPUHQTOCVKQP�YKVJ�=2? ���

����/GEJCPKECN�2CTV

+P�EQPVTCUV�VQ�VJG�U[PEJTQPQWU�OCEJKPG�OQFGN��VJG�WPKXGTUCN�OCEJKPG�FQGU�PQV�JCXG�C�DWKNV�KP�OQFGN�HQT�VJG

OGEJCPKECN�RCTV���+PUVGCF��VJG�WUGT�OWUV�EQPXGTV�VJG�OGEJCPKECN�RCTV�KPVQ�CP�GSWKXCNGPV�GNGEVTKE�PGVYQTM�YKVJ�NWORGF

4��.��%��YJKEJ�KU�VJGP�VTGCVGF�D[�VJG�'/62�CU�KH�KV�YGTG�RCTV�QH�VJG�QXGTCNN�GNGEVTKE�PGVYQTM���6JG�GNGEVTQOCIPGVKE

VQTSWG�QH�VJG�WPKXGTUCN�OCEJKPG�CRRGCTU�CU�C�EWTTGPV�UQWTEG�KPLGEVKQP�KPVQ�VJG�GSWKXCNGPV�GNGEVTKE�PGVYQTM�

6CDNG�����FGUETKDGU�VJG�GSWKXCNGPEG�DGVYGGP�OGEJCPKECN�CPF�GNGEVTKECN�SWCPVKVKGU���(QT�GCEJ�OCUU�QP�VJG

UJCHV�U[UVGO��C�PQFG�KU�ETGCVGF�KP�VJG�GSWKXCNGPV�GNGEVTKE�PGVYQTM��YKVJ�C

6CDNG�������'SWKXCNGPEG�DGVYGGP�OGEJCPKECN�CPF�GNGEVTKECN�SWCPVKVKGU



����

/GEJCPKECN 'NGEVTKECN

6 
VQTSWG�CEVKPI�QP�OCUU� =0O? K 
EWTTGPV�KPVQ�PQFG� =#?

T 
CPIWNCT�URGGF� =TCF�U? X 
PQFG�XQNVCIG� =8?

2 
CPIWNCT�RQUKVKQP�QH�OCUU� =TCF? S 
ECRCEKVQT�EJCTIG� =%?

, 
OQOGPV�QH�KPGTVKC� =MIO ? % 
ECRCEKVCPEG�VQ�ITQWPF� =(?�

- 
UVKHHPGUU�EQGHHKEKGPV�QT�URTKPI =0O�TCF? ��. 
TGEKRTQECN�QT�KPFWEVCPEG� =��*?
EQPUVCPV�

& 
FCORKPI�EQGHHKEKGPV� =0OU�TCF? ��4 
EQPFWEVCPEG� =5?


��0O�����������ND�HV����MIO ���������ND�HV �� �

ECRCEKVQT�VQ�ITQWPF�YKVJ�XCNWG�,�HQT�VJG�OQOGPV�QH�KPGTVKC���+H�VJGTG�KU�FCORKPI�RTQRQTVKQPCN�VQ�URGGF�QP�VJKU�OCUU�

C�TGUKUVQT�YKVJ�EQPFWEVCPEG�&�KU�RWV�KP�RCTCNNGN�YKVJ�VJG�ECRCEKVQT�
& �KP�'S��
���������+H�VJGTG�KU�C�OGEJCPKECN�VQTSWGK

CEVKPI�QP�VJCV�OCUU�
VWTDKPG�VQTSWG�QP�IGPGTCVQTU��OGEJCPKECN�NQCF�QP�OQVQTU���C�EWTTGPV�UQWTEG�KU�EQPPGEVGF�VQ�VJCV

PQFG�
RQUKVKXG�HQT�VWTDKPG�VQTSWG��PGICVKXG�HQT�NQCF�VQTSWG����+H�VJGTG�CTG�VYQ�QT�OQTG�OCUUGU��KPFWEVQTU�CTG�WUGF�VQ

EQPPGEV�CFLCEGPV�UJWPV�ECRCEKVQTU��YKVJ�VJGKT�KPFWEVCPEG�XCNWGU�DGKPI�GSWCN�VQ���-�
TGEKRTQECN�QH�UVKHHPGUU�EQGHHKEKGPV

QH�VJG�UJCHV�EQWRNKPI�DGVYGGP�VYQ�OCUUGU����+H�VJGTG�KU�FCORKPI�CUUQEKCVGF�YKVJ�VJKU�UJCHV�EQWRNKPI��VJGP�VJG�KPFWEVQT

KU�RCTCNNGNGF�YKVJ�C�TGUKUVQT�YJQUG�EQPFWEVCPEG�XCNWG�KU�&�
& �KP�'S��
�������� �6JG�GNGEVTQOCIPGVKE� VQTSWG�KUK�M

CWVQOCVKECNN[�CFFGF�VQ�VJG�RTQRGT�PQFG�CU�C�EWTTGPV�UQWTEG�D[�VJG�'/62�

(KI������UWOOCTK\GU�VJG�GSWKXCNGPEG�DGVYGGP�VJG�OGEJCPKECN�CPF�GNGEVTKE�EQORQPGPVU���4GRTGUGPVKPI�VJG

OGEJCPKECN�U[UVGO�D[�CP�GSWKXCNGPV�GNGEVTKE�PGVYQTM�ECP�RTQXKFG�OQTG



����

(KI��������'SWKXCNGPEG�DGVYGGP�OGEJCPKECN�CPF�GNGEVTKE�EQORQPGPVU

HNGZKDKNKV[�VJCP�VJG�DWKNV�KP�OQFGN�QH�VJG�U[PEJTQPQWU�OCEJKPG�QH�5GEVKQP�����9KVJ�VJKU�CRRTQCEJ�KV�UJQWNF�DG�GCU[�VQ

KPEQTRQTCVG�IGCT�DQZGU��FKUVTKDWVGF�RCTCOGVGT�OQFGNNKPI�QH�TQVQTU��GVE���6JG�'/62�HWTVJGT�RTQXKFGU�HQT�WR�VQ�VJTGG



����

WPKXGTUCN�OCEJKPGU�UJCTKPI�VJG�UCOG�OGEJCPKECN�U[UVGO�

����5VGCF[�5VCVG�4GRTGUGPVCVKQP�CPF�+PKVKCN�%QPFKVKQPU

6JG�UVGCF[�UVCVG�TGRTGUGPVCVKQP�QH�VJG�CE�V[RG�WPKXGTUCN�OCEJKPG�KU�DCUGF�QP�VJG�CUUWORVKQP�VJCV�VJG�PGVYQTM

VQ�YJKEJ�KV�KU�EQPPGEVGF�KU�DCNCPEGF�CPF�NKPGCT���1PN[�RQUKVKXG�UGSWGPEG�SWCPVKVKGU�CTG�WUGF�KP�VJG�KPKVKCNK\CVKQP��CPF

PGICVKXG� CPF� \GTQ� UGSWGPEG�SWCPVKVKGU� CTG� KIPQTGF� KH� VJGTG� CTG� WPDCNCPEGU�� �6JG� KPKVKCNK\CVKQP�RTQEGFWTG� EQWNF

QDXKQWUN[�DG�GZVGPFGF�VQ�JCPFNG�WPDCNCPEGF�EQPFKVKQPU�CU�YGNN��CNQPI�VJG�NKPGU�FKUEWUUGF�KP�5GEVKQP����DWV�VJKU

GZVGPUKQP�JCU�DGGP�IKXGP�NQY�RTKQTKV[�UQ�HCT�

������6JTGG�2JCUG�5[PEJTQPQWU�/CEJKPG

(QT�VJTGG�RJCUG�U[PEJTQPQWU�OCEJKPG�TGRTGUGPVCVKQPU��CP[�RQUKVKXG�UGSWGPEG�XQNVCIG�UQWTEG�DGJKPF�CP[

RQUKVKXG�UGSWGPEG�KORGFCPEG�ECP�DG�WUGF��CU�NQPI�CU�KV�RTQFWEGU�VJG�FGUKTGF�VGTOKPCN�XQNVCIGU�CPF�EWTTGPVU�YJGP

UQNXGF�YKVJ�VJG�TGUV�QH�VJG�PGVYQTM���(QT�UKORNKEKV[��C�VJTGG�RJCUG�U[OOGVTKECN�XQNVCIG�UQWTEG�FKTGEVN[�CV�VJG�VGTOKPCNU

KU�WUGF�HQT�VJG�UVGCF[�UVCVG�UQNWVKQP���+H�VJG�EWTTGPV�
QT�CEVKXG�CPF�TGCEVKXG�RQYGT�QWVRWV��HTQO�VJCV�UQNWVKQP�KU�PQV

YJCV�VJG�WUGT�YCPVU��VJGP�VJG�RQYGT�HNQY�KVGTCVKQP�QRVKQP�QH�VJG�'/62�ECP�DG�WUGF��YJKEJ�YKNN�KVGTCVKXGN[�CFLWUV�VJG

OCIPKVWFG�CPF�CPING�QH�VJG�VJTGG�RJCUG�XQNVCIG�UQWTEG�WPVKN�VJG�FGUKTGF�CEVKXG�CPF�TGCEVKXG�RQYGT�QWVRWV�
QT�UQOG

QVJGT�RTGUETKDGF�ETKVGTKC��JCXG�DGGP�CEJKGXGF���1PEG�VJG�VGTOKPCN�XQNVCIGU�CPF�EWTTGPVU�CTG�MPQYP��VJG�TGUV�QH�VJG

GNGEVTKECN�OCEJKPG�XCTKCDNGU�CTG�KPKVKCNK\GF�KP�VJG�UCOG�YC[�CU�FGUETKDGF�KP�5GEVKQP�������

+H�VJG�GZEKVCVKQP�U[UVGO�KU�TGRTGUGPVGF�D[�CP�GNGEVTKE�PGVYQTM�
TCVJGT�VJCP�EQPUVCPV�X ���VJGP�VJG�'/62H

RGTHQTOU�C�UGEQPF�CE�UVGCF[�UVCVG�UQNWVKQP�HQT�VJG�GZEKVCVKQP�U[UVGOU�QH�CNN�WPKXGTUCN�OCEJKPGU��YKVJ�VJG�HKGNF�EWTTGPVU

K �DGKPI�VTGCVGF�CU�EWTTGPV�UQWTEGU�+ EQU
T V���YKVJ�T �DGKPI�CP�CPIWNCT�HTGSWGPE[�YJKEJ�KU�UQ�NQY�VJCV�K �KU�FE�HQTH H H H H

RTCEVKECN�RWTRQUGU���6JKU�VTKEM�KU�WUGF�DGECWUG�VJG�'/62�ECPPQV�HKPF�CP�GZCEV�FE�UVGCF[�UVCVG�UQNWVKQP�CV�VJKU�VKOG


VJG�PGVYQTM�VQRQNQI[�HQT�FE�UQNWVKQPU�KU�FKHHGTGPV�HTQO�VJCV�QH�CE�UVGCF[�UVCVG�UQNWVKQP��KPFWEVCPEGU�YQWNF�JCXG�VQ

DG�VTGCVGF�CU�ENQUGF�UYKVEJGU��ECRCEKVCPEGU�CU�QRGP�UYKVEJGU��GVE���

(TQO�VJG�KPKVKCNK\CVKQP�QH�VJG�GNGEVTKECN�XCTKCDNGU��VJG�GNGEVTQOCIPGVKE�VQTSWG�6 �QP�VJG�OGEJCPKECN�UKFGOGEJ�IGP

KU�MPQYP�HTQO�'S��
����D��CU�YGNN���6JGUG�VQTSWGU�CTG�WUGF�CU�EWTTGPV�UQWTEGU�K
V����6 EQU
T V��KP�VJGOGEJ�IGP OGEJ

GSWKXCNGPV�PGVYQTMU�YJKEJ�TGRTGUGPV�VJG�OGEJCPKECN�U[UVGOU�QH�CNN�WPKXGTUCN�OCEJKPGU��YKVJ�T �CICKP�DGKPI�CPOGEJ

CPIWNCT�HTGSWGPE[�UQ�NQY�VJCV�K
V��KU�RTCEVKECNN[�FE���6JG�'/62�VJGP�RGTHQTOU�C�VJKTF�CE�UVGCF[�UVCVG�UQNWVKQP�HQT�VJG

KPKVKCNK\CVKQP�QH�VJG�OGEJCPKECN�U[UVGO�SWCPVKVKGU���0QVG�VJCV�VJKU�VJTGG�UVGR�KPKVKCNK\CVKQP�RTQEGFWTG�KU�FKTGEV��CPF�FQGU

PQV�TGSWKTG�GKVJGT�RTGFKEVKQPU�QT�KVGTCVKQPU�

������6YQ�2JCUG�5[PEJTQPQWU�/CEJKPG

#TOCVWTG�EWTTGPVU�KP�VYQ�RJCUG�OCEJKPGU�YKVJ�GSWCN�CORNKVWFGU�CPF�FKURNCEGOGPVU�QH���E�RTQFWEG�C�TQVCVKPI

OCIPGVKE�HKGNF�KP�VJG�UCOG�YC[�CU�U[OOGVTKECN�VJTGG�RJCUG�CTOCVWTG�EWTTGPVU�FKURNCEGF�D[����E���#U�NQPI�CU�VJKU

EQPFKVKQP�KU�OGV�
YJKEJ�KU�VJG�DCNCPEGF�QT�RQUKVKXG�UGSWGPEG�EQPFKVKQP�HQT�VYQ�RJCUG�OCEJKPGU���VJG�KPKVKCNK\CVKQP�KU

KFGPVKECN�YKVJ�VJG�VJTGG�RJCUG�ECUG�CHVGT�RTQRGT�EQPXGTUKQP�VQ�F��S����SWCPVKVKGU���+H�VJG�RJCUG�SWCPVKVKGU�CTG
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YKVJ�T �DGKPI�VJG�
U[PEJTQPQWU��HTGSWGPE[�QH�VJG�UWRRN[�PGVYQTM��VJGP�VJG�F��S����SWCPVKVKGU�CTG�QDVCKPGF�YKVJ�=5 ?U �
��

CPF�=2 ? �HTQO�'S��
�����YKVJ�T���T �CU� U
��

YJGTG�*�KU�VJG�CPING�DGVYGGP�VJG�RQUKVKQP�QH�VJG�SWCFTCVWTG�CZKU�CPF�VJG�TGCN�CZKU�QH�VJG�CE�RJCUQT�TGRTGUGPVCVKQP�

'S��
������KU�KPFGGF�KFGPVKECN�YKVJ�'S��
������HQT�VJG�DCNCPEGF�VJTGG�RJCUG�OCEJKPG��GZEGRV�HQT�C�HCEVQT�QH�%��%�
VJGTG�

������5KPING�2JCUG�5[PEJTQPQWU�/CEJKPG

%QPXGTVKPI�C�UKPING�RJCUG�CTOCVWTG�EWTTGPV

KPVQ�F��S����SWCPVKVKGU�TGUWNVU�KP

YKVJ�VJG�HKTUV�VGTO�DGKPI�VJG�FE�SWCPVKV[�CPCNQIQWU�VQ�VJG�RQUKVKXG�UGSWGPEG�GHHGEV�KP�VJTGG�RJCUG�OCEJKPGU��CPF�VJG

UGEQPF�FQWDNG�HTGSWGPE[�VGTO�CPCNQIQWU�VQ�VJG�PGICVKXG�UGSWGPEG�GHHGEV�KP�'S��
������KP�VJTGG�RJCUG�OCEJKPGU���6JKU

KU�C�OCVJGOCVKECN�GZRTGUUKQP�QH�VJG�HCEV�VJCV�CP�QUEKNNCVKPI�OCIPGVKE�HKGNF�KP�C�UKPING�RJCUG�CTOCVWTG�YKPFKPI�ECP�DG

TGRTGUGPVGF�CU�VJG�UWO�QH�C�EQPUVCPV�OCIPGVKE�HKGNF�TQVCVKPI�HQTYCTF�CV�U[PEJTQPQWU�URGGF�
CPIWNCT�URGGF����

TGNCVKXG�VQ�HKGNF�YKPFKPI��CPF�C�EQPUVCPV�OCIPGVKE�HKGNF�TQVCVKPI�DCEMYCTFU�CV�U[PEJTQPQWU�URGGF�
CPIWNCT�URGGF��

�T�TGNCVKXG�VQ�HKGNF�YKPFKPI��

5KPEG�QPN[�VJG�HKTUV�VGTO�KP�'S��
������KU�WUGF�KP�VJG�KPKVKCNK\CVKQP�PQY��VJG�KPKVKCN�EQPFKVKQPU�CTG�PQV�VQVCNN[

EQTTGEV��CPF�KV�OC[�VCMG�OCP[�VKOG�UVGRU�DGHQTG�UVGCF[�UVCVG�KU�TGCEJGF���6JG�UVGCF[�UVCVG�VQTSWG�KPENWFGU�C�RWNUCVKPI

VGTO�XGT[�UKOKNCT�VQ�(KI������HQT�VJG�ECUG�QH�CP�WPDCNCPEGF�VJTGG�RJCUG�U[PEJTQPQWU�OCEJKPG���#U�CP�CNVGTPCVKXG�VQ

WPKXGTUCN�OCEJKPG�OQFGNNKPI��VJG�VJTGG�RJCUG�U[PEJTQPQWU�OCEJKPG�OQFGN�QH�5GEVKQP���EQWNF�DG�WUGF�HQT�UKPING�RJCUG

OCEJKPGU��D[�MGGRKPI�VYQ�CTOCVWTG�YKPFKPIU�QRGP�EKTEWKVGF���7PHQTVWPCVGN[��VJG�KPKVKCNK\CVKQP�YKVJ�PGICVKXG�UGSWGPEG

SWCPVKVKGU�FGUETKDGF�KP�5GEVKQP�������KU�PQV�[GV�HWNN[�EQTTGEV�KP�VJG�$2#�'/62�GKVJGT��CU�GZRNCKPGF�KP�VJG�DGIKPPKPI

QH�5GEVKQP������VJQWIJ�KV�JCU�DGGP�KORNGOGPVGF�KP�CP�WPTGNGCUGF�XGTUKQP�QH�VJG�7$%�'/62�

������&%�/CEJKPGU

6JG�KPKVKCNK\CVKQP�QH�FE�OCEJKPG�SWCPVKVKGU�KU�UVTCKIJVHQTYCTF��CPF�HQNNQYU�VJG�UCOG�RTQEGFWTG�QWVNKPGF�KP
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(KI��������%QPXGPVKQPCN�GSWKXCNGPV�EKTEWKV�HQT�UVGCF[�UVCVG�DGJCXKQT�QH
KPFWEVKQP�OCEJKPGU�
UWDUETKRV�C�HQT�CTOCVWTG�UKFG��UWDUETKRV�T�HQT�TQVQT
UKFG�


����C�


����D�

5GEVKQP���������+P�F��S����SWCPVKVKGU��DCNCPEGF�VJTGG�RJCUG�CE�SWCPVKVKGU�CRRGCT�CU�FE�SWCPVKVKGU���6JGTGHQTG��VJGTG�KU

GUUGPVKCNN[�PQ�FKHHGTGPEG�DGVYGGP�VJG�GSWCVKQPU�QH�C�DCNCPEGF�VJTGG�RJCUG�U[PEJTQPQWU�IGPGTCVQT�CPF�C�FE�OCEJKPG�

������6JTGG�2JCUG�+PFWEVKQP�/CEJKPG

+P�DCNCPEGF�UVGCF[�UVCVG�QRGTCVKQP��VJG�CPIWNCT�URGGF�T�QH�VJG�TQVQT�
TGHGTTGF�VQ�VJG�GNGEVTKECN�UKFG�YKVJ�'S�


�������FKHHGTU�HTQO�VJG�CPIWNCT�HTGSWGPE[�T �QH�VJG�UWRRN[�PGVYQTM�D[�VJG�R�W��UNKR�U�U

6JG�PGVYQTM�UGGU�VJG�KPFWEVKQP�OCEJKPG�CU�C�RQUKVKXG�UGSWGPEG�KORGFCPEG�YJQUG�XCNWG�FGRGPFU�QP�VJKU�UNKR�U���6JG

PGICVKXG�CPF�\GTQ�UGSWGPEG�KORGFCPEGU�CTG�QH�PQ�KPVGTGUV�KH�VJG�KPKVKCNK\CVKQP�KU�NKOKVGF�VQ�DCNCPEGF�ECUGU�

(KI������UJQYU�VJG�YGNN�MPQYP�GSWKXCNGPV�EKTEWKV�HQT�VJG�DCNCPEGF�UVGCF[�UVCVG�DGJCXKQT�QH�C�VJTGG�RJCUG

KPFWEVKQP�OCEJKPG��YJKEJ�ECP�DG�HQWPF�KP�OCP[�VGZVDQQMU���+VU�KORGFCPEG�ECP

GCUKN[�DG�ECNEWNCVGF��CPF�YKVJ�VJG�TGNCVKQPUJKR�DGVYGGP�NGCMCIG��UGNH�CPF�OWVWCN�KPFWEVCPEGU

DGEQOGU

6JKU�UKPING�RJCUG�KORGFCPEG�KU�WUGF�KP�RJCUGU���������HQT� VJG�UVGCF[�UVCVG�UQNWVKQP��RTQXKFGF�VJGTG� KU�QPN[�QPG

YKPFKPI�QP�VJG�HKGNF�UVTWEVWTG�
TQVQT��

(QT�VJG�IGPGTCN�ECUG�QH�O�YKPFKPIU�QP�VJG�HKGNF�UVTWEVWTG��VJG�ECNEWNCVKQP�KU�UNKIJVN[�OQTG�EQORNKECVGF���(KTUV�
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NGV�WU�CUUWOG�VJCV�VJG�CTOCVWTG�EWTTGPVU�CTG�

KP�DCNCPEGF�QRGTCVKQP���6TCPUHQTOGF�VQ�F��S����SWCPVKVKGU��VJG�EWTTGPVU�DGEQOG

YJKEJ�ECP�DG�TGRTGUGPVGF�CU�C�RJCUQT�QH�UNKR�HTGSWGPE[�UT ��RTQLGEVGF�QPVQ�VJG�S��F�CZGU�U

YKVJ� + ��� *+*G � DGKPI� VJG� 
RGCM�� RJCUQT� EWTTGPV� KP� VJG� CE� PGVYQTM� UQNWVKQP� TGHGTGPEG� HTCOG�� CPF�YKVJ� VJGRJCUG
L"

WPFGTUVCPFKPI�VJCV

#NN�F��S�SWCPVKVKGU�XCT[�YKVJ�VJG�UNKR�HTGSWGPE[�UT ��CPF�ECP�VJGTGHQTG�DG�TGRTGUGPVGF�CU�RJCUQTU�KP�VJG�UCOG�YC[�CUU

VJG�CTOCVWTG�EWTTGPVU�

6Q�QDVCKP�VJG�KORGFCPEG��VJG�TQVQT�EWTTGPVU�OWUV�HKTUV�DG�GZRTGUUGF�CU�C�HWPEVKQP�QH�CTOCVWTG�EWTTGPVU�

5KPEG�CNN�TQVQT�XQNVCIGU�CTG�\GTQ��'S��
���C��ECP�DG�TGYTKVVGP�CU

YKVJ

HTQO�'S��
���C��
UWDUETKRV��T��HQT�TQVQT�QT�HKGNF�UVTWEVWTG�SWCPVKVKGU��CPF��C��HQT�CTOCVWTG�SWCPVKVKGU����5KPEG�VJGTG

KU�PQ�UCNKGPE[�KP�VJTGG�RJCUG�KPFWEVKQP�OCEJKPGU��'S��
������CPF�
������CTG�KFGPVKECN�HQT�VJG�F��CPF�S�CZGU��GZEGRV
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VJCV�K �KU�K �KP�QPG�ECUG��CPF�K �KP�VJG�QVJGT�ECUG���6JG�UWDOCVTKEGU�=. ?�CPF�=. ?�CTG�QDVCKPGF�HTQO�VJG�OCVTKZ�QH�'S�C F S TC TT


���C��D[�FGNGVKPI�VJG�HKTUV�TQY��=. ?�KU�VJG�HKTUV�EQNWOP�CPF�=. ?�VJG�O�Z�O�OCVTKZ�QH�YJCV�KU�NGHV���+H�VJG�TQVQTTC TT

YKPFKPIU�CTG�PQV�UJQTVGF��DWV�EQPPGEVGF�VQ�CP�4�.�PGVYQTM��VJGP�=4 ?�CPF�=. ?�OWUV�DG�OQFKHKGF�VQ�KPENWFG�VJGT TT

TGUKUVCPEGU�CPF�KPFWEVCPEGU�QH�VJKU�EQPPGEVGF�PGVYQTM�
HQT�EQPPGEVGF�PGVYQTMU�YKVJ�XQNVCIG�QT�EWTTGPV�UQWTEGU�UGG

5GEVKQP����������5KPEG�=K ?�CPF�K �ECP�DQVJ�DG�TGRTGUGPVGF�CU�RJCUQTU�YKVJ�'S��
�������VJG�HNWZ�KP�'S��
������KU�CNUQT C

C�RJCUQT�YJKEJ��CHVGT�FKHHGTGPVKCVKQP��DGEQOGU

+PUGTVKPI�VJKU�KPVQ�'S��
������RTQFWEGU�VJG�GSWCVKQP�YJKEJ�GZRTGUUGU�VJG�TQVQT�EWTTGPVU�CU�C�HWPEVKQP�QH�VJG�CTOCVWTG

EWTTGPV�RJCUQT�

6Q�QDVCKP�VJG�FKTGEV�CZKU�TQVQT�EWTTGPVU�CU�EQORNGZ�RJCUQT�SWCPVKVKGU��WUG�+O]+ _�QP�VJG�TKIJV�JCPF�UKFG�QH�'S�S�F


�������YJKNG�VJG�WUG�QH�4G]+ _�YKNN�RTQFWEG�VJG�SWCFTCVWTG�CZKU�TQVQT�EWTTGPVU�SF

6JG�PGZV�UVGR�KP�VJG�FGTKXCVKQP�QH�VJG�KORGFCPEG�KU�VJG�TGYTKVKPI�QH�VJG�CTOCVWTG�GSWCVKQPU�
���C��KP�VGTOU

QH�RJCUQT�SWCPVKVKGU���5KPEG

'S��
���C��DGEQOGU

QT�YKVJ�UT ���T ���T�HTQO�'S��
������U U

9KVJ�VJG�HNWZ�HTQO�VJG�HKTUV�TQY�QH�'S��
���C�

YJGTG�=. ?���=. ? ��CPF�YKVJ�'S��
�������'S��
������HKPCNN[�DGEQOGUCT TC
V

6JGTGHQTG��VJG�RQUKVKXG�UGSWGPEG�KORGFCPEG�KU

+H�VJGTG�KU�QPN[�QPG�YKPFKPI�QP�VJG�TQVQT��VJGP�KV�ECP�GCUKN[�DG�UJQYP�VJCV�VJG�KORGFCPEG�QH�'S��
����D��KU�KFGPVKECN
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YKVJ�VJCV�QH�'S��
�������D[�WUKPI�VJG�FGHKPKVKQPU�QH�'S��
����C��

6Q�UWOOCTK\G��6JG�VJTGG�RJCUG�KPFWEVKQP�OCEJKPG�KU�TGRTGUGPVGF�CU�VJTGG�UKPING�RJCUG�KORGFCPEGU�< �HTQORQU

'S��
������KP�VJG�VJTGG�RJCUGU�����������#HVGT�VJG�CE�PGVYQTM�UQNWVKQP�QH�VJG�EQORNGVG�PGVYQTM��VJG�CTOCVWTG�EWTTGPVU

CTG�KPKVKCNK\GF�YKVJ�'S��
����D���CPF�VJG�TQVQT�EWTTGPVU�YKVJ�'S��
��������6JG�ECNEWNCVKQP�YKVJ�'S��
������KU�FQPG

VYKEG��YKVJ�VJG�KOCIKPCT[�RCTV�QH�+ �VQ�QDVCKP�VJG�FKTGEV�CZKU�SWCPVKVKGU��CPF�YKVJ�VJG�TGCN�RCTV�QH�+ �VQ�QDVCKP�VJGSF SF

SWCFTCVWTG�CZKU�SWCPVKVKGU�

#U�OGPVKQPGF�DGHQTG��VJG�KPKVKCNK\CVKQP�YQTMU�QPN[�RTQRGTN[�HQT�DCNCPEGF�ECUGU�CV�VJKU�VKOG���+H�KPKVKCNK\CVKQP

HQT�WPDCNCPEGF�ECUGU�KU�VQ�DG�CFFGF�UQOG�FC[��VJGP�VJG�RTQEGFWTGU�QH�5GEVKQP�������CPF�������HQT�VJG�U[PEJTQPQWU

OCEJKPGU�UJQWNF�DG�FKTGEVN[�CRRNKECDNG��DGECWUG�PGICVKXG�CPF�\GTQ�UGSWGPEG�EWTTGPVU�UGG�VJG�HKGNF�YKPFKPI�CU�UJQTV�

EKTEWKVU���6JGTGHQTG��VJGTG�KU�PQ�FKHHGTGPEG�DGVYGGP�U[PEJTQPQWU�CPF�KPFWEVKQP�OCEJKPGU�KP�VJG�PGICVKXG�CPF�\GTQ

UGSWGPEG�KPKVKCNK\CVKQP�

������6YQ�2JCUG�+PFWEVKQP�/CEJKPG

#U�CNTGCF[�FKUEWUUGF�KP�5GEVKQP�������HQT�VJG�VYQ�RJCUG�U[PEJTQPQWU�OCEJKPG��VJG�GSWCVKQPU�HQT�DCNCPEGF

QRGTCVKQP�QH�C�VYQ�RJCUG�OCEJKPG�CTG�KFGPVKECN�QP�VJG�F��S�CZGU�YKVJ�VJQUG�QH�VJG�VJTGG�RJCUG�OCEJKPG���6JG�QPN[

FKHHGTGPEG�KU�VJG�OKUUKPI�HCEVQT�%��%��KP�VJG�EQPXGTUKQP�HTQO�RJCUG�SWCPVKVKGU�VQ�F��S�SWCPVKVKGU�

������5KPING�2JCUG�+PFWEVKQP�/CEJKPG

6JG�RTQDNGO�KU�GUUGPVKCNN[�VJG�UCOG�CU�FKUEWUUGF�KP�5GEVKQP�������HQT�VJG�U[PEJTQPQWU�OCEJKPG���1PN[

RQUKVKXG�UGSWGPEG�XCNWGU�CTG�WUGF�PQY��CPF�VJG�UGEQPF�VGTO�KP

KU�RTGUGPVN[�KIPQTGF�

������&QWDN[�(GF�+PFWEVKQP�/CEJKPG

+H�VJG�TQVQT�
HKGNF�UVTWEVWTG��YKPFKPIU�CTG�EQPPGEVGF�VQ�CP�GZVGTPCN�PGVYQTM�YKVJ�CE�XQNVCIG�CPF�QT�EWTTGPV

UQWTEGU��VJGP�VJG�'/62�YKNN�CWVQOCVKECNN[�CUUWOG�VJCV�VJGKT�HTGSWGPE[�KU�GSWCN�VQ�VJG�URGEKHKGF�UNKR�HTGSWGPE[�UT�

CPF�KIPQTGF�VJG�HTGSWGPE[�XCNWGU�IKXGP�HQT�VJGUG�UQWTEGU�

(GGFKPI�VJG�TQVQT�YKPFKPIU�HTQO�UQWTEGU�TGSWKTGU�VYQ�OQFKHKECVKQPU�VQ�VJG�RTQEGFWTG�QH�5GEVKQP���������+P

VJGUG�OQFKHKECVKQPU��KV�KU�CUUWOGF�VJCV�VJG�GZVGTPCN�PGVYQTM�KU�TGRTGUGPVGF�D[�C�6JGXGPKP�GSWKXCNGPV�EKTEWKV��YKVJ

XQNVCIG�UQWTEGU�=8 ?�DGJKPF�CP�KORGFCPEG�OCVTKZ�=< ?�FGHKPGF�CV�UNKR�HTGSWGPE[�6JGX 6JGX

(KTUV��VJG�TQVQT�KORGFCPEG�OCVTKZ�=4 ?�
�LUT =. ?�OWUV�DG�OQFKHKGF�VQ�KPENWFG�VJG�GZVGTPCN�KORGFCPEGU�T U TT

6JKU�OQFKHKECVKQP�OWUV�DG�FQPG�VYKEG��HQT�VJG�FKTGEV�CZKU�SWCPVKVKGU�CPF�HQT�VJG�SWCFTCVWTG�CZKU�SWCPVKVKGU���5KPEG



=+
T
? ' & =< OQF

TT ?
&� 6 =8

6JGX
? % L UT

U
=.

TC
? +

SF
>

< OQF

RQU ' 4
C
% LT

U
.
CC

& LT
U
=.

CT
? =< OQF

TT ?
&� LUT

U
=.

TC
?

'
F
' LT

U
=.

CT
? =< OQF

TT&F?
&� =8

6JGX&F
?

'
S
' LT

U
=.

CT
? =< OQF

TT&S?
&� =8

6JGX&S
?

'
UQWTEG&�

'
�

�
G L* 
'

S
% L'

F
�

YKVJ '
UQWTEG&�

' '
UQWTEG&�

@ G &L���E

CPF '
UQWTEG&�

' '
UQWTEG&�

@ G %L���E

����


�����


�����


����C�
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=< ?�KU�KP�IGPGTCN�FKHHGTGPV�HQT�VJG�VYQ�CZGU��=< ?�KU�PQ�NQPIGT�VJG�UCOG�QP�DQVJ�CZGU�6JGX TT
OQF

5GEQPFN[��VJG�NGHV�JCPF�UKFG�QH�'S��
������KU�PQ�NQPIGT�\GTQ��DWV�=8 ?���6JKU�YKNN�EJCPIG�'S��
������KPVQ6JGX

#ICKP��VJKU�ECNEWNCVKQP�OWUV�DG�FQPG�VYKEG���(QT�VJG�FKTGEV�CZKU��WUG�+O]+ _�CPF�VJG�FKTGEV�CZKU�XCNWGU�=< ?�CPFSF TT
OQF

=8 ?��HQT�VJG�SWCFTCVWTG�CZKU�4G]+ _�CPF�SWCFTCVWTG�CZKU�XCNWGU�=< ?�CPF�=8 ?�6JGX SF TT 6JGX
OQF

9KVJ� VJGUG� VYQ�OQFKHKECVKQPU�� VJG� UVGCF[�UVCVG�OQFGN�QH� VJG� KPFWEVKQP�OCEJKPG� KU�PQ� NQPIGT�C�RCUUKXG

KORGFCPEG�< ��DWV�DGEQOGU�C�VJTGG�RJCUG�XQNVCIG�UQWTEG�=' ?�DGJKPF�VJTGG�UKPING�RJCUG�KORGFCPEG�DTCPEJGURQU UQWTEG

6JG�XQNVCIG�UQWTEG�KU�HQWPF�D[�ECNEWNCVKPI�VJG�FKTGEV�CZKU�EQPVTKDWVKQP�

CPF�VJG�SWCFTCVWTG�CZKU�EQPVTKDWVKQP�

CPF�VJGP�VTCPUHQTOKPI�VQ�RJCUG�SWCPVKVKGU�

1PEG�VJG�CE�UVGCF[�UVCVG�UQNWVKQP�QH�VJG�EQORNGVG�PGVYQTM�JCU�DGGP�QDVCKPGF��VJG�F��S����CTOCVWTG�EWTTGPVU

CTG�KPKVKCNK\GF�YKVJ�'S��
����D���YJKNG�VJG�TQVQT�EWTTGPVU�CTG�KPKVKCNK\GF�YKVJ�'S��
������

����6TCPUKGPV�5QNWVKQP�YKVJ�%QORGPUCVKQP�/GVJQF

(QT�VJG�VTCPUKGPV�UQNWVKQP�YKVJ�VJG�EQORGPUCVKQP�OGVJQF��VJG�OCEJKPG�FKHHGTGPVKCN�GSWCVKQPU�
�����CPF�
����

CTG�HKTUV�EQPXGTVGF�VQ�FKHHGTGPEG�GSWCVKQPU�YKVJ�VJG�VTCRG\QKFCN�TWNG�QH�KPVGITCVKQP���6JGP�'S��
�����DGEQOGU
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YKVJ�VJG�JKUVQT[�VGTOU�MPQYP�HTQO�VJG�RTGEGFKPI�VKOG�UVGR�

6JG�HKGNF�UVTWEVWTG�GSWCVKQPU�
�����QP�VJG�FKTGEV�CZKU�DGEQOG

YKVJ�VJG�MPQYP�JKUVQT[�VGTOU

1P�VJG�SWCFTCVWTG�CZKU��VJG[�CTG�KFGPVKECN�KP�HQTO�VQ�'S��
�������GZEGRV�VJCV�UWDUETKRVU�&�����&O�OWUV�DG�TGRNCEGF

D[�3�����3P���(KPCNN[�HQT�'S��
���E���

YKVJ
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#U� GZRNCKPGF� KP� 5GEVKQP� �������� VJG� PGVYQTM� EQPPGEVGF� VQ� VJG� CTOCVWTG� UKFG� QH� VJG� OCEJKPG� ECP� DG

TGRTGUGPVGF�D[�VJG�KPUVCPVCPGQWU�6JGXGPKP�GSWKXCNGPV�EKTEWKV�GSWCVKQP

YKVJ�C� UKIP�TGXGTUCN� HQT� VJG�EWTTGPV�EQORCTGF� VQ�5GEVKQP��������� VQ�EJCPIG�HTQO�C� NQCF� VQ�UQWTEG�EQPXGPVKQP�

5KOKNCTN[�� KH� GZVGTPCN�PGVYQTMU�CTG�EQPPGEVGF� VQ� VJG� HKGNF� UVTWEVWTG�YKPFKPIU�� VJG[�YKNN� CNUQ�DG� TGRTGUGPVGF�D[

6JGXGPKP�GSWKXCNGPV�EKTEWKVU�YKVJ�GSWCVKQPU�QH�VJG�HQTO

CPF

6JG�GZVGTPCN�PGVYQTM�EQPPGEVGF�VQ�VJG�HKTUV�VJTGG�HKGNF�UVTWEVWTG�YKPFKPIU�KU�TGRTGUGPVGF�D[�C�VJTGG�RJCUG

6JGXGPKP�GSWKXCNGPV�EKTEWKV�
5GEVKQP������������YJGTGCU�VJG�GZVGTPCN�PGVYQTMU�EQPPGEVGF�VQ�VJG�TGUV�QH�VJG�HKGNF

UVTWEVWTG�YKPFKPIU�CTG�TGRTGUGPVGF�D[�UKPING�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKVU�
5GEVKQP�������������6JKU�NKOKVCVKQP

TGUWNVU�HTQO�VJG�HCEV�VJCV�VJG�$2#�'/62�EQWNF�JCPFNG�/�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKVU�QPN[�HQT�/�#���CV�VJG

VKOG�VJG�7PKXGTUCN�/CEJKPG�YCU�HKTUV� KORNGOGPVGF���+P�RTCEVKEG�� VJKU� NKOKVCVKQP�UJQWNF�PQV�ECWUG�CP[�RTQDNGOU

DGECWUG�VJG�HKGNF�UVTWEVWTG�YKPFKPIU�CTG�WUWCNN[�EQPPGEVGF�VQ�UGRCTCVG�GZVGTPCN�PGVYQTMU���#P�GZEGRVKQP�KU�VJG�VJTGG�

RJCUG�YQWPF�TQVQT�QH�KPFWEVKQP�OCEJKPGU��YJKEJ�KU�VJG�TGCUQP�YJ[�C�VJTGG�RJCUG�GSWKXCNGPV�EKTEWKV�YCU�EJQUGP�HQT

VJG�HKTUV�VJTGG�TQVQT�YKPFKPIU�

6JG�UQNWVKQP�QH�VJG�OCEJKPG�GSWCVKQPU�KU�VJGP�TQWIJN[�CU�HQNNQYU�
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�� 5QNXG� VJG�EQORNGVG�PGVYQTM�YKVJQWV� VJG�WPKXGTUCN�OCEJKPGU�� �'ZVTCEV� HTQO� VJKU� UQNWVKQP� VJG�6JGXGPKP

GSWKXCNGPV�QRGP�EKTEWKV�XQNVCIGU�QH�'S��
������CPF�
�������CU�YGNN�CU�VJG�QRGP�EKTEWKV�XQNVCIGU�QH�VJG�PGVYQTM

YJKEJ�TGRTGUGPVU�CPF�OGEJCPKECN�U[UVGO�


�� 2TGFKEV�VJG�TQVQT�URGGF�T
V��YKVJ�NKPGCT�GZVTCRQNCVKQP�


�� 6TCPUHQTO�'S��
������HTQO�RJCUG�VQ�F��S����SWCPVKVKGU�YKVJ�'S��
����� KH� VJG�CTOCVWTG�YKPFKPIU�CTG�CE

YKPFKPIU�

YJGTG

(QT�FE�CTOCVWTG�YKPFKPIU��VJG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�KU�CNTGCF[�KP�VJG�HQTO�QH�'S��
����C��YKVJQWV

VTCPUHQTOCVKQP�


�� 5WDUVKVWVG�'S��
����C��KPVQ�'S��
����C���CPF�UWDUVKVWVG�'S��
������KPVQ�'S��
��������6JKU�GNKOKPCVGU�VJG

XQNVCIGU�CU�XCTKCDNGU���6JGP�UQNXG�VJG�TGUWNVKPI�NKPGCT�GSWCVKQPU�HQT�VJG�O�
�P�
���EWTTGPVU�D[�)CWUU

GNKOKPCVKQP��CHVGT�VJG�HNWZGU�CTG�HKTUV�TGRNCEGF�D[�NKPGCT�HWPEVKQPU�QH�EWTTGPVU�YKVJ�'S��
�������7UKPI�VJG�UVCT

EKTEWKV�QH�(KI������KPUVGCF�QH�VJG�OQTG�IGPGTCN�KPFWEVCPEG�OCVTKZ�QH�'S��
�����UKORNKHKGU�VJKU�UQNWVKQP�RTQEGUU

UQOGYJCV�


�� %CNEWNCVG�VJG�GNGEVTQOCIPGVKE�VQTSWG�QP�VJG�GNGEVTKECN�UKFG�

CPF�EQPXGTV�KV�VQ�6 
V��QP�VJG�OGEJCPKECN�UKFG�YKVJ�'S��
������KH�VJG�OGEJCPKECN�U[UVGO�KU�PQV�OQFGNNGFOGEJ

CU�C�QPG�RQNG�RCKT�OCEJKPG���7UG�6 
V��CU�C�EWTTGPV�UQWTEG�KP�VJG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�YJKEJOGEJ

TGRTGUGPVU� VJG�OGEJCPKECN�U[UVGO�CPF�UQNXG�KV�VQ�QDVCKP�VJG�URGGF�
CU�CP�GSWKXCNGPV�XQNVCIG����7R�VQ��

WPKXGTUCN� OCEJKPGU� ECP� UJCTG� VJG� UCOG� OGEJCPKECN� U[UVGO�� DGECWUG� VJG� '/62� WUGU� CP� /�RJCUG

EQORGPUCVKQP�OGVJQF�HQT�/�#���
UGG�5GEVKQP�����������


�� +H�VJG�URGGF�ECNEWNCVGF�KP�
���FKHHGTU�VQQ�OWEJ�HTQO�VJG�RTGFKEVGF�URGGF��VJGP�TGVWTP�VQ�UVGR�
�����1VJGTYKUG�


�� 7RFCVG�VJG�JKUVQT[�VGTOU�QH�'S��
����D���
����D��HQT�F��CPF�S�CZGU��CPF�
����D��HQT�VJG�PGZV�VKOG�UVGR�


�� 6TCPUHQTO�VJG�CTOCVWTG�EWTTGPVU�HTQO�F��S����SWCPVKVKGU�VQ�RJCUG�SWCPVKVKGU�YKVJ�'S��
�����
QPN[�KH�VJG

YKPFKPIU�CTG�CE�YKPFKPIU��


�� (KPF�VJG�HKPCN�UQNWVKQP�QH�VJG�EQORNGVG�PGVYQTM�D[�UWRGT�KORQUKPI�VJG�GHHGEVU�QH�VJG�CTOCVWTG�EWTTGPVU��QH
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(KI��������6JGXGPKP�GSWKXCNGPV
EKTEWKV�HQT�WPKXGTUCN�OCEJKPG


�����

VJG�HKGNF�UVTWEVWTG�EWTTGPVU�
KH�VJG[�JCXG�GZVGTPCNN[�EQPPGEVGF�PGVYQTMU��CPF�QH�VJG�EWTTGPV�TGRTGUGPVKPI�VJG

GNGEVTQOCIPGVKE�VQTSWG�KP�VJG�PGVYQTM�HQT�VJG�OGEJCPKECN�U[UVGO��YKVJ�'S��
������QH�5GEVKQP����


��� 2TQEGGF�VQ�VJG�PGZV�VKOG�UVGR�

5KPEG�VJG�XCTKCDNGU�QH�VJG�OGEJCPKECN�U[UVGO�WUWCNN[�EJCPIG�OWEJ�UNQYGT�VJCP�VJG�GNGEVTKECN�XCTKCDNGU�

DGECWUG�QH�VJG�TGNCVKXGN[�NCTIG�OQOGPV�QH�KPGTVKC�QH�RTCEVKECN�OCEJKPGU��VJG�RTGFKEVKQP�QH�VJG�URGGF�KU�HCKTN[�IQQF�

#U�C�EQPUGSWGPEG��VJG�PWODGT�QH�KVGTCVKQPU�V[RKECNN[�NKGU�DGVYGGP���CPF���

+PVGTHCEKPI� VJG� UQNWVKQP� QH� VJG� OCEJKPG� GSWCVKQPU� YKVJ� VJG� UQNWVKQP� QH� VJG� GNGEVTKE� PGVYQTM� VJTQWIJ

EQORGPUCVKQP�QHHGTU�VJG�CFXCPVCIG�VJCV�VJG�KVGTCVKQPU�CTG�EQPHKPGF�VQ�VJG�OCEJKPG�GSWCVKQPU�QPN[���(WTVJGTOQTG��KH

C�UOCNN�VQNGTCPEG�KU�WUGF�HQT�EJGEMKPI�VJG�CEEWTCE[�QH�VJG�URGGF��VJG�UQNWVKQP�KU�RTCEVKECNN[�HTGG�QH�CP[�KPVGTHCEKPI

GTTQT�

6JG�QPN[�NKOKVCVKQP�QH�VJG�EQORGPUCVKQP�OGVJQF�KU�VJG�HCEV�VJCV�VJG�WPKXGTUCN�OCEJKPGU�OWUV�DG�UGRCTCVGF

HTQO�GCEJ�QVJGT��CPF�HTQO�QVJGT�EQORGPUCVKQP�DCUGF�PQPNKPGCT�GNGOGPVU��VJTQWIJ�FKUVTKDWVGF�RCTCOGVGT�NKPGU�YKVJ

VTCXGN�VKOG���5VWD�NKPGU�ECP�DG�WUGF�VQ�KPVTQFWEG�UWEJ�UGRCTCVKQPU�CTVKHKEKCNN[��DWV�UWEJ�UVWD�NKPGU�ETGCVG�VJGKT�QYP

RTQDNGOU���$GECWUG�QH�VJKU�NKOKVCVKQP��C�UGEQPF�UQNWVKQP�QRVKQP�JCU�DGGP�FGXGNQRGF��CU�FGUETKDGF�KP�VJG�PGZV�UGEVKQP�

����6TCPUKGPV�5QNWVKQP�YKVJ�#TOCVWTG�(NWZ�2TGFKEVKQP

+P� VJG� VTCPUKGPV� UQNWVKQP�QH� VJG� U[PEJTQPQWU�OCEJKPG� QH�5GEVKQP���� GUUGPVKCNN[� XQNVCIG� UQWTEGU� DGJKPF

TGUKUVCPEGU�4 �CPF�CXGTCIG�UWDVTCPUKGPV�KPFWEVCPEGU�
. ��
�. �����CTG�WUGF��YKVJ�VJG�VTCRG\QKFCN�TWNG�CRRNKGF�VQ�VJGC F S

KPFWEVCPEG�RCTV���6JG�XQNVCIG�UQWTEGU�EQPVCKP�RTGFKEVGF�EWTTGPVU�CPF�VJG�RTGFKEVGF�URGGF�

6JG�RTGFKEVKQP�DCUGF�KPVGTHCEG�QRVKQP�HQT�VJG�WPKXGTUCN�OCEJKPG�CNUQ�WUGU�XQNVCIG�UQWTEGU�YKVJ�GNGOGPVU�QH

RTGFKEVKQP�KP�VJGO��DWV�LWUV�DGJKPF�TGUKUVCPEGU�4 ��YKVJ�PQ�KPFWEVCPEG�RCTV�
(KI���������+H�YG�VJKPM�QH�4 �CU�DGNQPIKPIC C

VQ�VJG�GNGEVTKE�PGVYQTM�CPF�PQV�VQ�VJG�OCEJKPG��VJGP�'S�


�����DGEQOGU�C�UKORNG�TGNCVKQPUJKR�DGVYGGP�CTOCVWTG�XQNVCIGU�CPF�HNWZGU�
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6JG�HNWZGU�CNYC[U�EJCPIG�UOQQVJN[��KP�EQPVTCUV�VQ�VJG�XQNVCIGU�YJKEJ�ECP�UWFFGPN[�LWOR�KP�ECUG�QH�UJQTV�EKTEWKVU�

6JGTGHQTG��VJG�HNWZGU�CTG�EJQUGP�CU�XCTKCDNGU�UWKVCDNG�HQT�RTGFKEVKQP���(WTVJGTOQTG��VJG�HNWZGU�8 ��8 �QH�KPFWEVKQPF S

OCEJKPGU� XCT[� UKPWUQKFCNN[�YKVJ� UNKR� HTGSWGPE[� FWTKPI� UVGCF[�UVCVG� QRGTCVKQP��YJGTGCU� VJG� HNWZGU� UGGP� HTQO� C

U[PEJTQPQWUN[�TQVCVKPI�TGHGTGPEG�HTCOG�
TQVCVKPI�CV�VJG�UWRRN[�HTGSWGPE[�T ��YQWNF�TGOCKP�EQPUVCPV���$GECWUG�QH�VJKU�U

VJG�HNWZGU�UGGP�HTQO�C�U[PEJTQPQWUN[�TQVCVKPI�TGHGTGPEG�HTCOG�CTG�RTGFKEVGF��TCVJGT�VJCP�8 ��8 ���6JKU�TGSWKTGU�CF S

VTCPUHQTOCVKQP�QH�'S��
������HTQO�VJG�F��S�CZGU�VQ�VJG�U[PEJTQPQWUN[�TQVCVKPI�TGHGTGPEG�HTCOG�=���?���#NVGTPCVKXGN[�

QPG�ECP�HQTIGV�CDQWV�VJG�QTKIKPCN�VTCPUHQTOCVKQP�HTQO�RJCUG�SWCPVKVKGU�VQ�VJG�F��S�CZGU�CNVQIGVJGT��CPF�VTCPUHQTO�VJG

RJCUG�SWCPVKVKGU�FKTGEVN[�VQ�VJG�FU��SU�CZGU�QH�VJG�U[PEJTQPQWUN[�TQVCVKPI�TGHGTGPEG�HTCOG���6JCV�OGCPU�VJCV�F$�FV��

T�OWUV�DG�TGRNCEGF�D[�T ��YJKEJ�NGCFU�VQU

6JG�QPN[�FKHHGTGPEG�YKVJ�'S��
������KU�VJG�TGRNCEGOGPV�QH�TQVQT�URGGF�T�D[�VJG�CE�UWRRN[�HTGSWGPE[�T ���6JKU�UKORNGU

EJCPIG�YQTMU�QPN[�HQT�VJG�XQNVCIG�GSWCVKQPU��HQT�VJG�HNWZ�EWTTGPV�TGNCVKQPUJKRU�VJG�U[PEJTQPQWUN[�TQVCVKPI�TGHGTGPEG

HTCOG�ECPPQV�DG�WUGF�DGECWUG�VJCV�YQWNF�OCMG�VJG�KPFWEVCPEGU�VKOG�FGRGPFGPV�TCVJGT�VJCP�EQPUVCPV�

6JG�HNWZGU�8 ��8 ��8 �QP�VJG�U[PEJTQPQWUN[�TQVCVKPI�CZGU�CTG�PQY�RTGFKEVGF�NKPGCTN[�FU SU QC

CPF�VJG�DCEMYCTF�'WNGT�OGVJQF�
UGG�#RRGPFKZ�+����KU�VJGP�CRRNKGF�VQ�'S��
������

9KVJ�CNN�SWCPVKVKGU�QP�VJG�TKIJV�JCPF�UKFG�MPQYP�
GKVJGT�HTQO�VJG�RTGEGFKPI�VKOG�UVGR�QT�HTQO�RTGFKEVKQP���VJG�VGTOKPCN

XQNVCIGU�CTG�PQY�MPQYP��VQQ��CPF�ECP�DG�VTCPUHQTOGF�DCEM�VQ�RJCUG�SWCPVKVKGU�YKVJ

6JG�TGRTGUGPVCVKQP�QH�VJG�WPKXGTUCN�OCEJKPG�CU�VJTGG�XQNVCIG�UQWTEGU�X 
V���X 
V���X 
V��DGJKPF�TGUKUVCPEGU�4� � � C
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KP�VJG�EQORNGVG�GNGEVTKE�PGVYQTM�KU�QPN[�WUGF�QP�VJG�CTOCVWTG�UKFG��YJGTGCU�EQORGPUCVKQP�DCUGF�KPVGTHCEGU�CTG�UVKNN

OCKPVCKPGF�HQT�VJG�HKGNF�UVTWEVWTG�YKPFKPIU�CPF�HQT�VJG�OGEJCPKECN�U[UVGO���9KVJ�VJKU�KP�OKPF��VJG�UQNWVKQP�RTQEGUU

YQTMU�TQWIJN[�CU�HQNNQYU�


�� 9KVJ�VJG�WPKXGTUCN�OCEJKPG�TGRTGUGPVGF�CU�XQNVCIG�UQWTEGU�DGJKPF�4 �
KORNGOGPVGF�CU�EWTTGPV�UQWTEGU�KPC

RCTCNNGN�YKVJ�4 �KP�VJG�'/62���UQNXG�VJG�EQORNGVG�GNGEVTKE�PGVYQTM���'ZVTCEV�HTQO�VJKU�UQNWVKQP�VJG�6JGXGPKPC

GSWKXCNGPV�QRGP�EKTEWKV�XQNVCIGU�QH�'S��
������KH�VJGTG�CTG�CP[�GZVGTPCN�PGVYQTMU�EQPPGEVGF�VQ�VJG�HKGNF

UVTWEVWTG�YKPFKPIU�
UGG�5GEVKQP�����HQT�FGVCKNU�CDQWV�VJTGG�RJCUG�EQORGPUCVKQP�QP�VJG�HKTUV�VJTGG�YKPFKPIU�

CPF�UKPING�RJCUG�EQORGPUCVKQP�QP�VJG�TGUV����'ZVTCEV�CU�YGNN�VJG�QRGP�EKTEWKV�XQNVCIGU�QH�VJG�PGVYQTM�YJKEJ

TGRTGUGPVU�VJG�OGEJCPKECN�U[UVGO�


�� 'ZGEWVG�UVGRU�
���VQ�
���QH�VJG�EQORGPUCVKQP�DCUGF�RTQEGFWTG�FGUETKDGF�KP�VJG�RTGEGFKPI�5GEVKQP������GZEGRV

VJCV�VJG�CTOCVWTG�EWTTGPVU�K ��K ��K �
CPF�K ��K ��K �CHVGT�VTCPUHQTOCVKQP�YKVJ�=6 ?��CTG�PQY�MPQYP�HTQO�UVGR� � � F S QC
��


���CPF�WUGF�FKTGEVN[�KP�RNCEG�QH�VJG�6JGXGPKP�GSWCVKQPU�
������HQT�VJG�CTOCVWTG�RCTV���6JG�ECNEWNCVKQPU�HQT

VJG�QVJGT�RCTVU�TGOCKP�WPEJCPIGF�


�� 4QVCVG�VJG�CTOCVWTG�HNWZGU�8 ��8 ��8 �HTQO�VJG�F��S�CZGU�VQ�VJG�U[PEJTQPQWUN[�TQVCVKPI�FU��SU�CZGUF S QC

CPF�WUG�VJGO�VQ�RTGFKEV�VJG�XQNVCIG�UQWTEGU�HQT�VJG�PGZV�VKOG�UVGR�YKVJ�'S��
������VQ�
��������0QVG�VJCV�PQ

RTGFKEVKQPU�HQT�VJG�URGGF�CPF�CPING�CTG�PGGFGF�JGTG�


�� 2TQEGGF�VQ�
���VQ�HKPF�VJG�UQNWVKQP�CV�VJG�PGZV�VKOG�UVGR�

'ZRGTKGPEG�JCU�UJQYP�=���?�VJCV�VJKU�KPVGTHCEKPI�QRVKQP�KU�CU�CEEWTCVG�CU�VJG�EQORGPUCVKQP�DCUGF�KPVGTHCEG

QH�5GEVKQP�������+V�CNUQ�TGSWKTGU�NGUU�EQORWVCVKQP�VKOG���+VU�PWOGTKECN�UVCDKNKV[�ECP�DG�RCTVN[�CVVTKDWVGF�VQ�VJG�DCEMYCTF

'WNGT�OGVJQF�KP�'S��
��������#U�UJQYP�KP�#RRGPFKZ�+����VJG�DCEMYCTF�'WNGT�OGVJQF�KU�KFGPVKECN�VQ�VJG�VTCRG\QKFCN

TWNG�QH� KPVGITCVKQP�YKVJ�ETKVKECN�FCORKPI��CPF�KU� VJGTGHQTG�CDUQNWVGN[�PWOGTKECNN[�UVCDNG�� �*QYGXGT��'S��
�����

KPXQNXGU�RTGFKEVKQPU�CU�YGNN��CPF�VJG�EQORCTKUQP�KU�VJGTGHQTG�PQV�EQORNGVGN[�EQTTGEV�

����5CVWTCVKQP

5CVWTCVKQP�GHHGEVU�CTG�QPN[�TGRTGUGPVGF�HQT�VJG�OCKP�HNWZ�
/ �KP�(KI��������GZEGRV�HQT�VJG�URGEKCN�KPFWEVKQPF

OCEJKPG�OQFGN�QH�1PVCTKQ�*[FTQ��YJKEJ�KPENWFGU�UCVWTCVKQP�GHHGEVU�KP�VJG�NGCMCIG�HNWZGU�CU�YGNN�

6JG�UCVWTCVKQP�EWTXG�QH�VJG�WPKXGTUCN�OCEJKPG�KU�CRRTQZKOCVGF�CU�VYQ�RKGEGYKUG�NKPGCT�UGIOGPVU�HQT�VJG�F�

CZKU��VJG�S�CZKU��QT�HQT�DQVJ�
(KI���������$[�WUKPI�VJG�UVCT�EKTEWKV�QH�(KI������
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(KI��������2KGEGYKUG�NKPGCT�KPFWEVCPEG
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VJG�RKGEGYKUG�NKPGCT�TGRTGUGPVCVKQP�ECP�GCUKN[�DG�KORNGOGPVGF���9JGPGXGT�VJG�HNWZ�NKGU�CDQXG�VJG�MPGG�RQKPV�XCNWG

8 ��VJG�TGNCVKQPUJKR�QH�'S��
���D��KP�VJG�HQTO�QHMPGG

KU�UKORN[�TGRNCEGF�D[

QP�VJG�FKTGEV�CZKU��CPF�CPCNQIQWU�QP�VJG�SWCFTCVWTG�CZKU�

4GUKFWCN�HNWZ�ECP�DG�TGRTGUGPVGF�CU�YGNN���+P�VJCV�ECUG��VJG�EJCTCEVGTKUVKE�QH�(KI������KU�WUGF���+H�VJG�CDUQNWVG

XCNWG�QH�VJG�HNWZ�KU�NGUU�VJCP�8 ��VJGP�VJG�/ �DTCPEJ�KU�QRGP�EKTEWKVGF�TGUKFWCN F

CPF
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(KI��������4GUKFWCN�HNWZ�

6 J G

FGEQWRNGF�CRRTQCEJ�QH�F��CPF�S�CZKU�UCVWTCVKQP�YQTMU�TGCUQPCDN[�YGNN�HQT�UCNKGPV�RQNG�U[PEJTQPQWU�OCEJKPGU�CPF

HQT�FE�OCEJKPGU�YKVJ�C�FGHKPKVG�HKGNF�EQKN�KP�QPG�CZKU���*QYGXGT��YJGP�DQVJ�VJG�CTOCVWTG�CPF�HKGNF�UVTWEVWTGU�CTG

TQWPF�YKVJ�PQ�RTQPQWPEGF�UCNKGPE[��CU�KP�OQUV�KPFWEVKQP�OCEJKPGU�CPF�KP�TQWPF�TQVQT�U[PEJTQPQWU�OCEJKPGU��VJGP

VJKU�FGEQWRNGF�CRRTQCEJ�NGCFU�VQ�WPCEEGRVCDNG�TGUWNVU���6JGTGHQTG��C��VQVCN�UCVWTCVKQP��QRVKQP�KU�CXCKNCDNG��YJKEJ�WUGU

C�UQNWVKQP�OGVJQF�XGT[�UKOKNCT�VQ�VJCV�FKUEWUUGF�KP�5GEVKQP�����
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C��QRGP 
D��ENQUGF

(KI���������4GRTGUGPVCVKQP�QH�UYKVEJGU�KP�VJG�'/62

����59+6%*'5

#P[�UYKVEJKPI�QRGTCVKQP�KP�C�RQYGT�U[UVGO�ECP�RQVGPVKCNN[�RTQFWEG�VTCPUKGPVU���(QT�VJG�UKOWNCVKQP�QH�UWEJ

VTCPUKGPVU��KV�KU�PGEGUUCT[�VQ�OQFGN�VJG�XCTKQWU�UYKVEJKPI�FGXKEGU��UWEJ�CU

EKTEWKV�DTGCMGTU�

NQCF�DTGCMGTU�

FE�EKTEWKV�DTGCMGTU�

FKUEQPPGEVQTU�

RTQVGEVKXG�ICRU�

VJ[TKUVQTU��GVE�

5Q�HCT��CNN�VJGUG�UYKVEJKPI�FGXKEGU�CTG�TGRTGUGPVGF�CU�KFGCN�UYKVEJGU�KP�VJG�'/62��YKVJ�\GTQ�EWTTGPV�
4���4��KP�VJG

QRGP�RQUKVKQP�CPF�\GTQ�XQNVCIG�
4������KP�VJG�ENQUGF�RQUKVKQP���+H�VJG�UYKVEJ�DGVYGGP�PQFGU�M�CPF�O�KU�QRGP��VJGP

DQVJ�PQFGU�CTG�TGRTGUGPVGF�KP�VJG�U[UVGO�QH�PQFCN�GSWCVKQPU��YJGTGCU�HQT�VJG�ENQUGF�UYKVEJ��DQVJ�M�CPF�O�DGEQOG

QPG�PQFG�
(KI����������+V�KU

RQUUKDNG��QH�EQWTUG��VQ�CFF�QVJGT�DTCPEJGU�VQ�VJG�KFGCN�UYKVEJ��VQ�OQTG�ENQUGN[�TGUGODNG�VJG�RJ[UKECN�DGJCXKQT��G�I��

VQ�CFF�C�ECRCEKVCPEG�HTQO�M�VQ�O�HQT�VJG�TGRTGUGPVCVKQP�QH�VJG�UVTC[�ECRCEKVCPEG�QT�VJG�4�%�ITCFKPI�PGVYQTM�QH�CP

CEVWCN�EKTEWKV�DTGCMGT���6JG�EJCTCEVGTKUVKEU�QH�VJG�CTE�KP�VJG�EKTEWKV�DTGCMGT�CTG�PQV�[GV�OQFGNNGF��DWV�YQTM�KU�KP

RTQITGUU�VQ�KPENWFG�VJGO�KP�HWVWTG�XGTUKQPU�

5YKVEJGU�CTG�PQV�PGGFGF�HQT�VJG�EQPPGEVKQP�QH�XQNVCIG�CPF�EWTTGPV�UQWTEGU�KH�VJG[�CTG�EQPPGEVGF�VQ�VJG

PGVYQTM�CV�CNN�VKOGU���6JG�UQWTEG�RCTCOGVGTU�6 �CPF�6 �ECP�DG�WUGF�KP�RNCEG�QH�UYKVEJGU�VQ�JCXG�EWTTGPV
56#46 5612

UQWTEGU�VGORQTCTKN[�EQPPGEVGF�HQT�6 �#�V�#�6 ��CU�GZRNCKPGF�KP�5GEVKQP�����(QT�XQNVCIG�UQWTEGU��VJKU�FGHKPKVKQP56#46 5612

YQWNF�OGCP�VJCV�VJG�XQNVCIG�KU�\GTQ�HQT�V���6 �CPF�HQT�V� �6 ��YJKEJ�KORNKGU�C�UJQTV�EKTEWKV�TCVJGT�VJCP�C56#46 5612

FKUEQPPGEVKQP���6JGTGHQTG��UYKVEJGU�CTG�PGGFGF�VQ�FKUEQPPGEV�XQNVCIG�UQWTEGU�

5YKVEJGU�CTG�CNUQ�WUGF�VQ�ETGCVG�RKGEGYKUG�NKPGCT�GNGOGPVU��CU�FKUEWUUGF�KP�5GEVKQP����

�����$CUKE�5YKVEJ�6[RGU
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C��EWTTGPV�IQKPI�VJTQWIJ�\GTQ 
D��EWTTGPV�NGUU�VJCP�OCTIKP

(KI���������1RGPKPI�QH�VKOG�EQPVTQNNGF�UYKVEJ


C��7$%�XGTUKQP 
D��$2#�XGTUKQP

(KI���������%NQUKPI�QH�VKOG�EQPVTQNNGF�UYKVEJ

6JGTG�CTG�HKXG�DCUKE�UYKVEJ�V[RGU�KP�VJG�'/62��YJKEJ�CTG�CNN�OQFGNNGF�CU�KFGCN�UYKVEJGU���6JG[�FKHHGT�QPN[

KP�VJG�ETKVGTKC�DGKPI�WUGF�VQ�FGVGTOKPG�YJGP�VJG[�UJQWNF�QRGP�QT�ENQUG�

�������6KOG�%QPVTQNNGF�5YKVEJ

6JKU�V[RG�KU�KPVGPFGF�HQT�OQFGNNKPI�EKTEWKV�DTGCMGTU��FKUEQPPGEVQTU��CPF�UKOKNCT�UYKVEJKPI�FGXKEGU��CU�YGNN

CU�UJQTV�EKTEWKVU���6JG�UYKVEJ�KU�QTKIKPCNN[�QRGP��CPF�ENQUGU�CV�6 ���+V�QRGPU�CICKP�CHVGT�6 �
KH���V ���GKVJGT%.15' 12'0 OCZ

CU�UQQP�CU�VJG�CDUQNWVG�XCNWG�QH�VJG�UYKVEJ�EWTTGPV�HCNNU�DGNQY�C�WUGT�FGHKPGF�EWTTGPV�OCTIKP��QT�CU�UQQP�CU�VJG

EWTTGPV�IQGU�VJTQWIJ�\GTQ�
FGVGEVGF�D[�C�UKIP�EJCPIG���CU� KPFKECVGF�KP�(KI��������(QT�VJG�UKOWNCVKQP�QH�EKTEWKV

DTGCMGTU��VJG�NCVVGT�ETKVGTKQP�HQT�QRGPKPI�UJQWNF�PQTOCNN[�DG�WUGF���6JG�VKOG�DGVYGGP�ENQUKPI�CPF�QRGPKPI�ECP�DG

FGNC[GF�D[�C�WUGT�FGHKPGF�VKOG�FGNC[�

6JG�ENQUKPI�VCMGU�RNCEG�CV�VJG�VKOG�UVGR�PGCTGUV�VQ�6 �KP�VJG�7$%�XGTUKQP�
(KI������
C����CPF�CV�VJG�VKOG
%.15'

UVGR�YJGTG�V�$�6 �HQT�VJG�HKTUV�VKOG�KP�VJG�$2#�XGTUKQP�
(KI������
D���%.15'
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(KI���������4GRGVKVKQP�QH�ENQUG�QRGP�QRGTCVKQP�HQT�ICR�UYKVEJ
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6 �����UKIPCNU�VQ�VJG�'/62�VJCV�VJG�UYKVEJ�UJQWNF�DG�ENQUGF�HTQO�VJG�XGT[�DGIKPPKPI���+H�VJG�UKOWNCVKQP
%.15'

UVCTVU�HTQO�CWVQOCVKECNN[�ECNEWNCVGF�CE�UVGCF[�UVCVG�EQPFKVKQPU��VJGP�VJG�UYKVEJ�YKNN�DG�TGEQIPK\GF�CU�ENQUGF�KP�VJG

UVGCF[�UVCVG�RJCUQT�UQNWVKQP�

6JG�$2#�'/62�JCU�CP�CFFKVKQPCN�VKOG�EQPVTQNNGF�UYKVEJ�V[RG�
6#%5�EQPVTQNNGF�UYKVEJ�V[RG������KP�YJKEJ

VJG�ENQUKPI�CPF�QRGPKPI�CEVKQP�KU�EQPVTQNNGF�D[�C�WUGT�URGEKHKGF�6#%5�XCTKCDNG�HTQO�VJG�6#%5�RCTV�QH�VJG�'/62�

9KVJ�VJCV�HGCVWTG�KV�KU�GCU[�VQ�DWKNF�OQTG�EQORNKECVGF�QRGPKPI�CPF�ENQUKPI�ETKVGTKC�KP�6#%5�

�������)CR�5YKVEJ

6JKU�UYKVEJ�KU�WUGF�VQ�UKOWNCVG�RTQVGEVKXG�ICRU��ICRU�KP�UWTIG�CTTGUVGTU��HNCUJQXGTU�CETQUU�KPUWNCVQTU��GVE�

+V�KU�CNYC[U�QRGP�KP�VJG�CE�UVGCF[�UVCVG�UQNWVKQP���+P�VJG�VTCPUKGPV�UKOWNCVKQP��KV�KU�PQTOCNN[�QRGP��CPF�ENQUGU�CU�UQQP

CU�VJG�CDUQNWVG�XCNWG�QH�VJG�XQNVCIG�CETQUU�VJG�UYKVEJ�GZEGGFU�C�WUGT�FGHKPGF�DTGCMFQYP�QT�HNCUJQXGT�XQNVCIG���(QT

VJKU� EJGEMKPI�RTQEGFWTG�� VJG� XQNVCIG� XCNWGU� CTG� CXGTCIGF�QXGT� VJG� NCUV� VYQ� VKOG� UVGRU�� VQ� HKNVGT� QWV� PWOGTKECN

QUEKNNCVKQPU���1RGPKPI�QEEWTU�CV�VJG�HKTUV�EWTTGPV�\GTQ��RTQXKFGF�C�WUGT�FGHKPGF�FGNC[�VKOG�JCU�CNTGCF[�GNCRUGF���6JKU

ENQUG�QRGP�E[ENG�TGRGCVU�KVUGNH�YJGPGXGT�VJG�XQNVCIG�GZEGGFU�VJG�DTGCMFQYP�QT�HNCUJQXGT�XQNVCIG�CICKP��CU�KPFKECVGF

KP�(KI������

+V�KU�YGNN�MPQYP�VJCV�VJG�DTGCMFQYP�XQNVCIG�QH�C�ICR�QT�VJG�HNCUJQXGT�XQNVCIG�QH�CP�KPUWNCVQT�KU�PQV�C�UKORNG

EQPUVCPV��DWV�FGRGPFU�QP�VJG�UVGGRPGUU�QH�VJG�KPEQOKPI�YCXG���6JKU�FGRGPFGPEG�KU�WUWCNN[�UJQYP�KP�VJG�HQTO�QH�C

XQNVCIG�VKOG�EJCTCEVGTKUVKE�
(KI���������YJKEJ�ECP�DG�OGCUWTGF�KP�VJG�NCDQTCVQT[�HQT�UVCPFCTF�KORWNUG�YCXGUJCRGU�

7PHQTVWPCVGN[��VJG�YCXGUJCRGU�QH�RQYGT�U[UVGO�VTCPUKGPVU�CTG�WUWCNN[�XGT[�KTTGIWNCT��CPF�XQNVCIG�VKOG�EJCTCEVGTKUVKEU

ECP�UGNFQO�DG�WUGF��VJGTGHQTG���#PCN[VKECN�OGVJQFU�DCUGF�QP�VJG�KPVGITCVKQP�QH�C�HWPEVKQP
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(KI���������8QNVCIG�VKOG�EJCTCEVGTKUVKE�QH�C�ICR

(KI���������&KQFG�UYKVEJ

EQWNF�GCUKN[�DG�KORNGOGPVGF���+P�'S��
�������X �CPF�M�CTG�EQPUVCPVU��CPF�DTGCMFQYP�QEEWTU�CV�KPUVCPV�V �YJGTG�VJGQ �

KPVGITCN�XCNWG�(�DGEQOGU�GSWCN�VQ�C�WUGT�FGHKPGF�XCNWG�=�?���(QT�M������VJKU�KU�VJG��GSWCN�CTGC�ETKVGTKQP��QH�&��-KPF

=���?���0GKVJGT�VJG�XQNVCIG�VKOG�EJCTCEVGTKUVKE�PQT�'S��
������JCU�DGGP�KORNGOGPVGF�UQ�HCT�

6JG� $2#� '/62� JCU� CP� CFFKVKQPCN� ICR� UYKVEJ� V[RG� 
6#%5�EQPVTQNNGF� UYKVEJ� V[RG� ����� KP�YJKEJ� VJG

DTGCMFQYP�QT�HNCUJQXGT�KU�EQPVTQNNGF�D[�C�HKTKPI�UKIPCN�TGEGKXGF�HTQO�VJG�6#%5�RCTV�QH�VJG�'/62�
5GEVKQP�����

9KVJ�VJCV�HGCVWTG��XQNVCIG�VKOG�EJCTCEVGTKUVKEU�QT�ETKVGTKC�KP�VJG�HQTO�QH�'S��
������ECP�DG�UKOWNCVGF�KP�6#%5�D[

UMKNNGF�WUGTU�

�������&KQFG�5YKVEJ

6JKU�UYKVEJ�KU�WUGF�VQ�UKOWNCVG�FKQFGU�YJGTG�EWTTGPV�ECP�HNQY�KP�QPN[�QPG�FKTGEVKQP��HTQO�CPQFG�O�VQ

ECVJQFG�M�
(KI����������6JG�FKQFG�UYKVEJ�ENQUGU�YJGPGXGT�X �$�X �
XQNVCIG�XCNWGU�CXGTCIGF�QXGT�VYQ�UWEEGUUKXG�VKOG
O M

UVGRU�VQ�HKNVGT�QWV�PWOGTKECN�QUEKNNCVKQPU���CPF�QRGPU�CHVGT�VJG�GNCRUG�QH�C�WUGT�FGHKPGF�VKOG�FGNC[�CU�UQQP�CU�VJG

EWTTGPV�K �DGEQOGU�PGICVKXG��QT�CU�UQQP�CU�KVU�OCIPKVWFG�DGEQOGU�NGUU�VJCP�C�WUGT�FGHKPGF�OCTIKP�
OM

+P�VJG�CE�UVGCF[�UVCVG�UQNWVKQP��VJG�FKQFG�UYKVEJ�ECP�DG�URGEKHKGF�CU�GKVJGT�QRGP�QT�ENQUGF�

�������6J[TKUVQT�5YKVEJ�
6#%5�%QPVTQNNGF�

6JKU�UYKVEJ�KU�VJG�DWKNFKPI�DNQEM�HQT�*8&%�EQPXGTVGT�UVCVKQPU���+V�DGJCXGU�UKOKNCTN[�VQ�VJG�FKQFG�UYKVEJ�

GZEGRV�VJCV�VJG�ENQUKPI�CEVKQP�WPFGT�VJG�EQPFKVKQP�QH�X �$�X �QPN[�VCMGU�RNCEG�KH�C�HKTKPI�UKIPCN�JCU�DGGP�TGEGKXGF�HTQO
O M

VJG�6#%5�RCTV�QH�VJG�'/62�
5GEVKQP�����
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�������/GCUWTKPI�5YKVEJ

#�OGCUWTKPI�UYKVEJ�KU�CNYC[U�ENQUGF��KP�VJG�VTCPUKGPV�UKOWNCVKQP�CU�YGNN�CU�KP�VJG�CE�UVGCF[�UVCVG�UQNWVKQP�

+V�KU�WUGF�VQ�QDVCKP�EWTTGPV��QT�RQYGT�CPF�GPGTI[��KP�RNCEGU�YJGTG�VJGUG�SWCPVKVKGU�CTG�PQV�QVJGTYKUG�CXCKNCDNG�

6JG�PGGF�HQT�VJG�OGCUWTKPI�UYKVEJ�CTQUG�DGECWUG�VJG�'/62�FQGU�PQV�ECNEWNCVG�EWTTGPVU�HQT�EGTVCKP�V[RGU

QH�DTCPEJGU�KP�VJG�WRFCVKPI�RTQEGFWTG�KPUKFG�VJG�VKOG�UVGR�NQQR���6JGUG�DTCPEJGU�CTG�GUUGPVKCNN[�VJG�RQN[RJCUG�EQWRNGF

DTCPEJGU�YKVJ�NWORGF�QT�FKUVTKDWVGF�RCTCOGVGTU���6JG�WRFCVKPI�RTQEGFWTGU�EQWNF�DG�EJCPIGF�HCKTN[�GCUKN[�VQ�QDVCKP

VJG�EWTTGPVU��CU�CP�CNVGTPCVKXG�VQ�VJG�OGCUWTKPI�UYKVEJ�

�����5VCVKUVKECN�&KUVTKDWVKQP�QH�5YKVEJKPI�1XGTXQNVCIGU

5KPEG�EKTEWKV�DTGCMGTU�ECP�PGXGT�ENQUG�KPVQ�C�VTCPUOKUUKQP�NKPG�GZCEVN[�UKOWNVCPGQWUN[�HTQO�DQVJ�GPFU��VJGTG

KU�CNYC[U�C�UJQTV�RGTKQF�FWTKPI�YJKEJ�VJG�NKPG�KU�QPN[�ENQUGF��QT�TGENQUGF��HTQO�QPG�GPF��YKVJ�VJG�QVJGT�GPF�UVKNN�QRGP�

6TCXGNNKPI�YCXGU�CTG�VJGP�TGHNGEVGF�CV�VJG�QRGP�GPF�YKVJ�VJG�YGNN�MPQYP�FQWDNKPI�GHHGEV��CPF�VTCPUKGPV�QXGTXQNVCIGU

QH���R�W��CV� VJG�TGEGKXKPI�GPF�CTG� VJGTGHQTG�VQ�DG�GZRGEVGF���+P�TGCNKV[�� VJG�QXGTXQNVCIGU�ECP�DG�JKIJGT�HQT� VJG

HQNNQYKPI�TGCUQPU�


C� VJG�NKPG�KU�VJTGG�RJCUG�YKVJ�VJTGG�FKHHGTGPV�OQFG�RTQRCICVKQP�XGNQEKVKGU�


D� VJG�PGVYQTM�QP�VJG�UQWTEG�UKFG�QH�VJG�EKTEWKV�DTGCMGT�OC[�DG�HCKTN[�EQORNKECVGF��CPF�ECP�VJGTGHQTG

ETGCVG�TCVJGT�EQORNKECVGF�TGHNGEVKQPU�


E� VJG�NKPG�ECRCEKVCPEG�OC[�UVKNN�DG�EJCTIGF�WR�HTQO�C�RTGEGFKPI�QRGPKPI�QRGTCVKQP�
�VTCRRGF�EJCTIG�

KP�TGENQUKPI�QRGTCVKQPU��


F� VJG�OCIPKVWFG�QH�VJG�QXGTXQNVCIG�FGRGPFU�QP�VJG�KPUVCPV�QH�ENQUKPI�
RQKPV�QP�YCXGUJCRG��


G� VJG�VJTGG�RQNGU�FQ�PQV�ENQUG�UKOWNVCPGQWUN[�
RQNG�URTGCF��

+P�VJG�FGUKIP�QH�VTCPUOKUUKQP�NKPG�KPUWNCVKQP��KV�YQWNF�OCMG�NKVVNG�UGPUG�VQ�DCUG�VJG�FGUKIP�QP�VJG�JKIJGUV

RQUUKDNG�UYKVEJKPI�UWTIG�QXGTXQNVCIG��DGECWUG�VJCV�RCTVKEWNCT�GXGPV�JCU�C�NQY�RTQDCDKNKV[�QH�GXGT�QEEWTTKPI��CPF

DGECWUG� VJG� NKPG� KPUWNCVKQP� EQWNF� PQV� DG� FGUKIPGF� GEQPQOKECNN[� HQT� VJCV� UKPING� JKIJ�XCNWG�� �(WTVJGTOQTG�� KV� KU

KORQUUKDNG� QT� XGT[� FKHHKEWNV� VQ� MPQY� YJKEJ� EQODKPCVKQP� QH� RCTCOGVGTU� YQWNF� RTQFWEG� VJG� JKIJGUV� RQUUKDNG

QXGTXQNVCIG���+PUVGCF������QT�OQTG�UYKVEJKPI�QRGTCVKQPU�CTG�WUWCNN[�UKOWNCVGF��YKVJ�FKHHGTGPV�ENQUKPI�VKOGU�CPF

RQUUKDN[�YKVJ�XCTKCVKQP�QH�QVJGT�RCTCOGVGTU��VQ�QDVCKP�C�UVCVKUVKECN�FKUVTKDWVKQP�QH�UYKVEJKPI�UWTIG�QXGTXQNVCIGU���6JKU

KU�WUWCNN[�UJQYP�KP�VJG�HQTO�QH�C�EWOWNCVKXG�HTGSWGPE[�FKUVTKDWVKQP�
(KI��������



����

(KI���������%WOWNCVKXG�HTGSWGPE[�FKUVTKDWVKQP�QH�TGEGKXKPI�GPF
QXGTXQNVCIGU�HTQO�����FKIKVCN�EQORWVGT�CPF�60#�UKOWNCVKQPU�=��?��
4GRTKPVGF�D[�RGTOKUUKQP�QH�%+)4'

(QT�VJG�NGHV�OQUV�EWTXG�KP�(KI��������CP�QXGTXQNVCIG�QH�����R�W��QT�JKIJGT�YQWNF�JCXG�VQ�DG�GZRGEVGF�KP���

QH�VJG�UYKVEJKPI�QRGTCVKQPU���+PUWNCVKQP�FGUKIP�HQT�YKVJUVCPFKPI�C�EGTVCKP�QXGTXQNVCIG�QHVGP�TGHGTU�VQ�C����RTQDCDKNKV[�

6JG�YKVJUVCPF�XQNVCIG�QH�KPUWNCVQTU�FQGU�PQV�QPN[�FGRGPF�QP�VJG�RGCM�XCNWG��DWV�QP�VJG�YCXGUJCRG�CU�YGNN���(QT

KTTGIWNCT�YCXGUJCRGU��CU�VJG[�QEEWT�KP�UYKVEJKPI�UWTIGU��KV�KU�XGT[�FKHHKEWNV�VQ�VCMG�VJG�YCXGUJCRG�KPVQ�CEEQWPV��CPF

KV�KU�VJGTGHQTG�WUWCNN[�KIPQTGF�

6JG�$2#�'/62�JCU�URGEKCN�UYKVEJ�V[RGU�HQT�TWPPKPI�C�NCTIG�PWODGT�QH�ECUGU�KP�YJKEJ�VJG�QRGPKPI�QT

ENQUKPI�VKOGU�CTG�CWVQOCVKECNN[�XCTKGF���6JG�QWVRWV�KPENWFGU�UVCVKUVKECN�QXGTXQNVCIG�FKUVTKDWVKQPU��G�I���KP�VJG�HQTO

QH�(KI���������6JGTG�CTG�VYQ�V[RGU��QPG�KP�YJKEJ�VJG�ENQUKPI�VKOGU�CTG�XCTKGF�UVCVKUVKECNN[��CPF�VJG�QVJGT�KP�YJKEJ�VJG[

CTG�XCTKGF�U[UVGOCVKECNN[���*QY�YGNN�VJGUG�XCTKCVKQPU�TGRTGUGPV�VJG�VTWG�DGJCXKQT�QH�VJG�EKTEWKV�DTGCMGT�KU�FKHHKEWNV�VQ

UC[���$GHQTG�VJG�EQPVCEVU�JCXG�EQORNGVGN[�ENQUGF��C�FKUEJCTIG�OC[�QEEWT�CETQUU�VJG�ICR�CPF�ETGCVG��GNGEVTKECN��ENQUKPI

UNKIJVN[�CJGCF�QH�OGEJCPKECN�ENQUKPI�
�RTGUVTKMG�����6JGTG�KU�XGT[�NKVVNG�FCVC�CXCKNCDNG�QP�RTGUVTKMG�XCNWGU��JQYGXGT�
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(KI���������2TQDCDKNKV[�FKUVTKDWVKQP�HQT�VJG�ENQUKPI�VKOG�6 �QH�VJG�UVCVKUVKEU�UYKVEJ���H
6���%.15'

FGPUKV[�HWPEVKQP��(
6����EWOWNCVKXG�FKUVTKDWVKQP�HWPEVKQP


�����

�������5VCVKUVKEU�5YKVEJ

6JG�ENQUKPI�VKOG�6 �QH�GCEJ�UVCVKUVKEU�UYKVEJ�KU�TCPFQON[�XCTKGF�CEEQTFKPI�VQ�GKVJGT�C�)CWUUKCP�
PQTOCN�%.15'

FKUVTKDWVKQP��QT�C�WPKHQTO�FKUVTKDWVKQP��CU�UJQYP�KP�(KI���������#HVGT�GCEJ�XCTKCVKQP��HQT�CNN�UWEJ�UYKVEJGU��VJG�ECUG

KU�TGTWP�VQ�QDVCKP�VJG�RGCM�QXGTXQNVCIGU���6JG�OGCP�ENQUKPI�VKOG�6�CPF�VJG�UVCPFCTF�FGXKCVKQP�F�CTG�URGEKHKGF�D[�VJG

WUGT���+P�CFFKVKQP�VQ�ENQUKPI�VKOG�XCTKCVKQPU�QH�GCEJ�KPFKXKFWCN�UYKVEJ��C�TCPFQO�FGNC[�ECP�DG�CFFGF��YJKEJ�KU�VJG

UCOG�HQT�CNN�UVCVKUVKEU�UYKVEJGU��CPF�YJKEJ�CNYC[U�HQNNQYU�C�WPKHQTO�FKUVTKDWVKQP�

6JGTG�KU�CNUQ�CP�QRVKQP�HQT�FGRGPFGPV��UNCXG��UYKVEJGU��KP�YJKEJ�VJG�ENQUKPI�VKOG�FGRGPFU�QP�VJCV�QH�C��OCUVGT�

UYKVEJ�

YKVJ

6 � UVCVKUVKECNN[�FGVGTOKPGF�ENQUKPI�VKOG�QH�C��OCUVGT��UVCVKUVKEU�UYKVEJ�
%.15'�OCUVGT

6 � TCPFQO�VKOG�FGNC[�FGHKPGF�D[�C�OGCP�VKOG�CPF�UVCPFCTF�FGXKCVKQP�TCPFQO

6JKU�UNCXG�UYKVEJ�OC[�KP�VWTP�UGTXG�CU�C�OCUVGT�UYKVEJ�HQT�CPQVJGT�UNCXG�UYKVEJ���5NCXG�UYKVEJGU�CTG�WUWCNN[�WUGF�VQ

OQFGN�EKTEWKV�DTGCMGTU�YKVJ�ENQUKPI�TGUKUVQTU���6JG�HKTUV�EQPVCEV�VQ�ENQUG�YQWNF�DG�VJG�OCUVGT�UYKVEJ��YKVJ�VJG�PGZV

QPG�QT�OQTG�EQPVCEVU�VQ�ENQUG�DGKPI�UNCXG�UYKVEJGU�

5VCVKUVKEU� UYKVEJGU� ECP� CNUQ� DG� WUGF� HQT� TCPFQO�QRGPKPIU�� KPUVGCF� QH� ENQUKPIU�� DWV� VJKU� QRVKQP� KU� NGUU
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(KI���������6JTGG�FKOGPUKQPCN�URCEG�HQT�VJTGG�ENQUKPI�VKOGU�6 ��6 �%.15'�# %.15'�$
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KORQTVCPV���+P�TGCNKUVKE�UKOWNCVKQPU��VJG�EWTTGPV�KPVGTTWRVKQP�QPN[�QEEWTU�CV�VJG�HKTUV�EWTTGPV�\GTQ�CHVGT�6 ��CPF�VJGTG
12'0

CTG�QPN[�C�HGY�EQODKPCVKQPU�QH�RJCUG�UGSWGPEGU�KP�YJKEJ�VJG�VJTGG�RQNGU�QH�C�VJTGG�RJCUG�EKTEWKV�ECP�KPVGTTWRV���+V

OC[�DG�LWUV�CU�GCU[�VQ�UKOWNCVG�VJGUG�EQODKPCVKQPU�FKTGEVN[��TCVJGT�VJCP�UVCVKUVKECNN[�

�������5[UVGOCVKE�5YKVEJ

'CEJ�U[UVGOCVKE�UYKVEJ�JCU�KVU�ENQUKPI�VKOG�U[UVGOCVKECNN[�XCTKGF��HTQO�6 �VQ�6 �KP�GSWCN�KPETGOGPVU�QH
OKP OCZ

)6���+H�VJKU�KU�FQPG�HQT�VJG�VJTGG�RQNGU�QH�C�VJTGG�RJCUG�EKTEWKV�DTGCMGT��KV�ECP�TGUWNV�KP�C�XGT[�NCTIG�PWODGT�QH�ECUGU

YJKEJ�JCXG�VQ�DG�TWP�CWVQOCVKECNN[��CU�KPFKECVGF�KP�(KI�������

#ICKP��VJGTG�KU�CP�QRVKQP�HQT�FGRGPFGPV��UNCXG��UYKVEJGU��KP�YJKEJ�VJG�ENQUKPI�VKOG�KU

YJGTG�6 �KU�PQY�C�EQPUVCPV��TCVJGT�VJCP�C�TCPFQO�XCTKCDNG�CU�KP�'S��
��������#U�KP�VJG�ECUG�QH�UVCVKUVKEU�UYKVEJGU�1((5'6

UNCXG�UYKVEJGU�CTG�WUGF�VQ�OQFGN�VJG�UGEQPF�
QT�VJKTF������EQPVCEV�VQ�ENQUG�KP�EKTEWKV�DTGCMGTU�YKVJ�ENQUKPI�TGUKUVQTU�

5NCXG�UYKVEJGU�FQ�PQV�KPETGCUG�VJG�FKOGPUKQP�QH�VJG�XGEVQT�URCEG�UJQYP�KP�(KI�������HQT�VJTGG�OCUVGT�UYKVEJGU�

�����5QNWVKQP�/GVJQFU�HQT�0GVYQTMU�YKVJ�5YKVEJGU

6JGTG�KU�OQTG�VJCP�QPG�YC[�QH�JCPFNKPI�EJCPIKPI�UYKVEJ�RQUKVKQPU�KP�VJG�VTCPUKGPV�UQNWVKQP�RCTV�QH�VJG

'/62���(QT�VJG�CE�UVGCF[�UVCVG�UQNWVKQP�RCTV��VJG�RTQDNGO�KU�UKORNGT��DGECWUG�VJG�GSWCVKQPU�CTG�QPN[�UQNXGF�QPEG�

+P�VJCV�ECUG��KV�KU�DGUV�VQ�WUG���PQFGU�HQT�QRGP�UYKVEJGU��CPF���PQFG�HQT�ENQUGF�UYKVEJGU��CU�UJQYP�KP�(KI�������
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+P�UQOG�RTQITCOU��VJG�UYKVEJ�KU�TGRTGUGPVGF�CU�C�TGUKUVCPEG�4��YKVJ�C�XGT[�NCTIG�XCNWG�KH�VJG�UYKVEJ�KU�QRGP

CPF�C�XGT[�UOCNN�XCNWG�KH�VJG�UYKVEJ�KU�ENQUGF���#U�GZRNCKPGF�KP�5GEVKQP������XGT[�NCTIG�XCNWGU�QH�4�FQ�PQV�ECWUG

PWOGTKECN� RTQDNGOU� KP� UQNWVKQP�OGVJQFU�DCUGF�QP�PQFCN� GSWCVKQPU��DWV�XGT[� UOCNN�XCNWGU�ECP�ECWUG�PWOGTKECN

RTQDNGOU���6JKU�CRRTQCEJ�YCU�VJGTGHQTG�PQV�EJQUGP�HQT�VJG�'/62���6JG�ECNEWNCVKQP�QH�VJG�UYKVEJ�EWTTGPV�KU�VTKXKCN

KP�VJKU�CRRTQCEJ��YKVJ

6JG�EQORGPUCVKQP�OGVJQF�FGUETKDGF�KP�5GEVKQP��������RTQXKFGU�CPQVJGT�CRRTQCEJ�HQT�JCPFNKPI�UYKVEJGU�

6Q�TGRTGUGPV�/�UYKVEJGU��CP�/�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�YQWNF�DG�RTGEQORWVGF�YKVJ�CP�GSWCVKQP�QH�VJG

HQTO

6JG�UYKVEJ�EWTTGPVU��YJKEJ�CTG�PGGFGF�HQT�VJG�UWRGTRQUKVKQP�ECNEWNCVKQP�
'S��
������KP�5GEVKQP����������CTG�UKORN[

=K ?�����KH�CNN�UYKVEJGU�CTG�QRGP�QT�
MO

KH�CNN�UYKVEJGU�CTG�ENQUGF���+H�QPN[�UQOG�UYKVEJGU�CTG�ENQUGF��VJGP�=4 ?�KP�'S��
������KU�C�UWDOCVTKZ�QDVCKPGF�HTQO6JGX

VJG�HWNN�OCVTKZ�CHVGT�VJTQYKPI�QWV�VJG�TQYU�CPF�EQNWOPU�HQT�VJG�QRGP�UYKVEJGU���6JG�UYKVEJ�EWTTGPVU�CTG�CWVQOCVKECNN[

QDVCKPGF�KP�VJKU�CRRTQCEJ��CPF�VJGTG�UJQWNF�PQV�DG�CP[�PWOGTKECN�RTQDNGOU���6JG�EQORGPUCVKQP�DCUGF�OGVJQF�KU�PQV

WUGF�KP�VJG�'/62�PQY��VJQWIJ�KV�OC[�DG�EJQUGP�KP�HWVWTG�XGTUKQPU�HQT�VJG�KPENWUKQP�QH�CTE�EJCTCEVGTKUVKEU���+V�YCU

WUGF�KP�C�RTGFGEGUUQT�XGTUKQP�QH�VJG�'/62�FGXGNQRGF�D[�VJG�CWVJQT�KP�/WPKEJ���6JG�VTGCVOGPV�QH�UYKVEJGU�KP�VJG

7$%�'/62��CU�FKUEWUUGF�PGZV�KP�5GEVKQP���������KU�GUUGPVKCNN[�VJG�UCOG�CU�VJG�EQORGPUCVKQP�DCUGF�OGVJQF��GXGP

VJQWIJ�VJG�RTQITCOOKPI�FGVCKNU�CTG�FKHHGTGPV�

#�VJKTF�CRRTQCEJ�KU�VQ�EJCPIG�VJG�PGVYQTM�EQPPGEVKQPU�YJGPGXGT�C�UYKVEJ�RQUKVKQP�EJCPIGU���#U�KPFKECVGF

KP�(KI��������VJGTG�CTG�VYQ�PQFGU�YJGPGXGT�VJG�UYKVEJ�KU�QRGP��CPF�QPN[�C�UKPING�PQFG�YJGPGXGT�VJG�UYKVEJ�KU�ENQUGF�

6JKU�CRRTQCEJ�JCU�DGGP�KORNGOGPVGF�KP�VJG�'/62��KP�VYQ�FKHHGTGPV�YC[U�

�������0GVYQTM�4GFWEVKQP�VQ�5YKVEJ�0QFGU

+P�VJG�7$%�'/62��CPF�KP�CP�QNFGT�XGTUKQP�QH�VJG�$2#�'/62��PQFGU�YJKEJ�JCXG�UYKVEJGU�EQPPGEVGF�CTG

GNKOKPCVGF�NCUV��CU�KPFKECVGF�KP�(KI����������$GHQTG�GPVGTKPI�VJG�VKOG�UVGR



�����


C� KPKVKCN�TGFWEVKQP 
D� EQORNGVKQP�QH�VTKCP�
IWNCTK\CVKQP�YJGPGXGT
UYKVEJGU�EJCPIG�RQUKVKQP

(KI����������/CVTKZ�TGFWEVKQP�HQT�PQFGU�YKVJ�UYKVEJGU

NQQR��PQTOCN�)CWUU�GNKOKPCVKQP�KU�WUGF�QP�VJQUG�PQFGU�YKVJ�WPMPQYP�XQNVCIGU�
UWDUGV�#��YJKEJ�FQ�PQV�JCXG�UYKVEJGU

EQPPGEVGF�VQ�VJGO���(QT�VJG�TGUV�QH�VJG�PQFGU�QH�UWDUGV�#�YKVJ�UYKVEJGU��VJG�)CWUU�GNKOKPCVKQP�KU�UVQRRGF�CV�VJG

XGTVKECN�NKPG�YJKEJ�UGRCTCVGU�VJG�PQP�UYKVEJ�PQFGU�HTQO�VJG�UYKVEJ�PQFGU���6JKU�ETGCVGU�VJG�TGFWEGF�OCVTKZ�KNNWUVTCVGF

KP�(KI�������
C����#NN�UYKVEJGU�CTG�CUUWOGF�VQ�DG�QRGP�KP�VJKU�ECNEWNCVKQP�

9JGPGXGT�C�UYKVEJ�RQUKVKQP�EJCPIGU�KP�VJG�VKOG�UVGR�NQQR��VJKU�TGFWEGF�OCVTKZ�KU�HKTUV�OQFKHKGF�VQ�TGHNGEV

VJG�CEVWCN�UYKVEJ�RQUKVKQPU���+H�VJG�UYKVEJ�DGVYGGP�PQFGU�M�CPF�O�KU�ENQUGF��VJGP�VJG�VYQ�TGURGEVKXG�TQYU�CPF�EQNWOPU

CTG�CFFGF�VQ�HQTO�QPG�PGY�TQY�CPF�EQNWOP�WUKPI�VJG�JKIJGT�PQFG�PWODGT�DGVYGGP�M�CPF�O��CPF�VJG�QVJGT�TQY�CPF

EQNWOP�HQT�VJG�NQYGT�PQFG�PWODGT�KU�FKUECTFGF���+H�VJG�UYKVEJ�KU�QRGP��PQ�EJCPIGU�CTG�OCFG�KP�VJG�TGFWEGF�OCVTKZ�

#HVGT�VJGUG�OQFKHKECVKQPU��VJG�VTKCPIWNCTK\CVKQP�KU�EQORNGVGF�HQT�VJG�GPVKTG�OCVTKZ�QH�UWDUGV�#��CU�KPFKECVGF�KP�(KI�

�����
D����+P�TGRGCV�UQNWVKQPU��VJG�CFFKVKQP�QH�TQYU�HQT�ENQUGF�UYKVEJGU�OWUV�DG�CRRNKGF�VQ�VJG�TKIJV�JCPF�UKFGU�CU

YGNN���+P�VJG�DCEMUWDUVKVWVKQP��VJG�XQNVCIG�QH�VJG�FKUECTFGF�NQYGT�PQFG�PWODGT�KU�UGV�GSWCN�VQ�VJG�XQNVCIG�QH�VJG

TGVCKPGF�JKIJGT�PQFG�PWODGT�

7UKPI�VJKU�TGFWEGF�OCVTKZ�UEJGOG�JCU�VJG�CFXCPVCIG�VJCV�VJG�VTKCPIWNCTK\CVKQP�FQGU�PQV�JCXG�VQ�DG�FQPG�CICKP

HQT�VJG�GPVKTG�OCVTKZ�YJGPGXGT�UYKVEJ�RQUKVKQPU�EJCPIG���+PUVGCF��TG�VTKCPIWNCTK\CVKQP�KU�EQPHKPGF�VQ�VJG�NQYGT�RCTV�

6JKU�UEJGOG�YQTMU�YGNN�KH�VJG�PGVYQTM�EQPVCKPU�QPN[�C�HGY�UYKVEJGU���+H�VJGTG�CTG�OCP[�UYKVEJGU��CU�KP�*8&%

EQPXGTVGT� UVCVKQP� UKOWNCVKQPU�� VJGP� VJKU� OGVJQF� DGEQOGU� NGUU� CPF� NGUU� GHHKEKGPV�� CPF� UVTCKIJVHQTYCTF� TG�

VTKCPIWNCTK\CVKQP�OC[� VJGP�DG� VJG� DGUV� CRRTQCEJ�� CU� FGUETKDGF� KP�5GEVKQP��������� �9JGP� VJG�OGVJQF�YCU� HKTUV

RTQITCOOGF��QPN[�VYQ�TQYU�CPF�EQNWOPU�EQWNF�DG�CFFGF���6JKU�JCU�NGF�VQ�VJG�TGUVTKEVKQP�VJCV�C�PQFG�YKVJ�WPMPQYP

XQNVCIG�ECP�QPN[�JCXG�QPG�UYKVEJ�EQPPGEVGF�VQ�KV�KP�VJKU�UEJGOG��DGECWUG�VYQ�ENQUGF�UYKVEJGU�EQPPGEVGF�VQ�QPG�PQFG

YQWNF�TGSWKTG�VJG�CFFKVKQP�QH�VJTGG�TQYU�CPF�EQNWOPU�
VQ�EQNNCRUG�VJTGG�PQFGU�KPVQ�QPG����6JKU�TGUVTKEVKQP�PQ�NQPIGT

CRRNKGU�VQ�PGYGT�$2#�XGTUKQPU�YJKEJ�WUG�VJG�OGVJQF�QH�5GEVKQP��������

6JG�EWTTGPV�ECNEWNCVKQP�HQT�ENQUGF�UYKVEJGU�KP�VJG�VKOG�UVGR�NQQR�WUGU�VJG�TQY�QH�GKVJGT�PQFG�M�QT�O�KP�VJG

TGFWEGF�OCVTKZ�
YJGTG�VJG�UYKVEJ�YCU�CUUWOGF�VQ�DG�QRGP��CHVGT�VJG�TKIJV�JCPF�UKFGU�JCXG�DGGP�OQFKHKGF�D[�VJG

FQYPYCTF�QRGTCVKQPU�YKVJ�VJG�WRRGT�RCTV�QH�VJG�VTKCPIWNCT�OCVTKZ���+P�GHHGEV��VJKU�UWOU�WR�VJG�EWTTGPVU�VJTQWIJ�VJG

DTCPEJGU�EQPPGEVGF�VQ�M�QT�O��YJKEJ�OWUV�DG�GSWCN�VQ�VJG�UYKVEJ�EWTTGPV���+P�VJG�CE�UVGCF[�UVCVG�UQNWVKQP��VJG�UYKVEJ
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(KI����������5YKVEJ�ENQUKPI�QT�QRGPKPI�CV�VKOG�6

EWTTGPVU�CTG�PQ�ECNEWNCVGF�CV�CNN��DWV�UKORN[�UGV�VQ�\GTQ�CV�V�������6JKU�KU�QDXKQWUN[�KPEQTTGEV��DWV�VJG�XCNWGU�YKNN�DG

EQTTGEV�CV�)V���)V����V �
OCZ

�������%QORNGVG�4G�6TKCPIWNCTK\CVKQP

+P�PGYGT�XGTUKQPU�QH�VJG�$2#�'/62��VJG�TGFWEVKQP�UEJGOG�FKUEWUUGF�KP�VJG�RTGEGFKPI�UGEVKQP�KU�PQ�NQPIGT

WUGF���+PUVGCF��VJG�OCVTKZ�KU�DWKNV�CPF�VTKCPIWNCTK\GF�EQORNGVGN[�CICKP�YJGPGXGT�UYKVEJ�RQUKVKQPU�EJCPIG��QT�YJGP

VJG�UNQRG�QH�RKGEGYKUG�NKPGCT�GNGOGPVU�EJCPIGU���6JG�EWTTGPV�KU�ECNEWNCVGF�HTQO�VJG�QTKIKPCN�TQY�QT�GKVJGT�PQFG�M�QT

O��YKVJ�CNN�UYKVEJGU�QRGP��YKVJ�VJG�RTQRGT�TKIJV�JCPF�UKFG�

9KVJ�VJKU�PGYGT�UEJGOG��CP[�PWODGT�QH�UYKVEJGU�ECP�DG�EQPPGEVGF�VQ�CP[�PQFG��CU�NQPI�CU�VJG�EWTTGPV�KP

GCEJ�UYKVEJ�KU�WPKSWGN[�FGHKPGF���#�FGNVC�EQPHKIWTCVKQP�QH�ENQUGF�UYKVEJGU��QT�VYQ�ENQUGF�UYKVEJGU�KP�RCTCNNGN��YQWNF

VJGTGHQTG�PQV�DG�CNNQYGF���#NUQ��C�UYKVEJ�ECPPQV�EQPPGEV�VYQ�XQNVCIG�UQWTEGU�VQIGVJGT��YJKEJ�KU�WPTGCNKUVKE�CP[JQY

DGECWUG�KV�YQWNF�ETGCVG�CP�KPHKPKVG�EWTTGPV���6JG�UYKVEJ�EWTTGPVU�CTG�PQY�ECNEWNCVGF�KP�VJG�CE�UVGCF[�UVCVG�UQNWVKQP

CU�YGNN��CPF�UYKVEJ�EWTTGPVU�CTG�VJGTGHQTG�EQTTGEV�CV�CNN�VKOGU��KPENWFKPI�CV�V�����

�������5YKVEJ�%NQUKPI

9JGP�VJG�'/62�RTKPVU�C�OGUUCIG�VJCV�C�UYKVEJ�KU�ENQUGF�CHVGT�6�UGEQPFU��6�YKNN�CNYC[U�DG�CP�KPVGIGT

OWNVKRNG�QH�)V��DGECWUG�VJG�'/62�ECPPQV�JCPFNG�XCTKCDNG�UVGR�UK\GU�UQ�HCT���6JG�CEVWCN�ENQUKPI�VKOG�6�YKNN�VJGTGHQTG

FKHHGT�UQOGYJCV�HTQO�VJG�WUGT�URGEKHKGF�VKOG�6 ��CU�GZRNCKPGF�KP�(KI�������
%.15'

6JG�PGVYQTM�YKNN�CNTGCF[�JCXG�DGGP�UQNXGF��YKVJ�VJG�UYKVEJ�UVKNN�QRGP��YJGP�VJG�FGEKUKQP�KU�OCFG�VQ�ENQUG

VJG�UYKVEJ�CV�VKOG�6���#U�UJQYP�KP�(KI���������CNN�XQNVCIGU�CPF�EWTTGPVU�CV�V���6�CTG�VJGTGHQTG�VJG��RTGENQUKPI�

XCNWGU���#HVGT�VJG�PGVYQTM�UQNWVKQP�CV�V���6��VJG�OCVTKZ�KU�TGDWKNV�CPF�TG�VTKCPIWNCTK\GF�HQT�VJG�ENQUGF�UYKVEJ�RQUKVKQP�

CPF�KP�VJG�VTCPUKVKQP�HTQO�6�VQ�6�
�)V��KV�KU�CUUWOGF�VJCV�CNN�XCTKCDNGU�EJCPIG�NKPGCTN[�YKVJ�HKPKVG�UNQRG��TCVJGT�VJCP

CDTWRVN[�

+P�OCP[�ECUGU��VJG�NKPGCT�VTCPUKVKQP�YKVJ�C�HKPKVG�UNQRG�KPFKECVGF�KP�(KI��������KU�C�TGCUQPCDNG�CUUWORVKQP���(QT

GZCORNG��KH�VJG�XQNVCIG�X�YGTG�VJG�XQNVCIG�CETQUU�C�ECRCEKVQT��VJGP�X�EQWNF�PQV�EJCPIG�CDTWRVN[�CP[JQY���1P�VJG�QVJGT
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JCPF��KH�KV�YGTG�VJG�XQNVCIG�CETQUU�CP�KPFWEVCPEG�KV�EQWNF�KPFGGF�LWOR��CU�KPFKECVGF�D[�VJG�FQVVGF�NKPG�KP�(KI��������

5WEJ�XQNVCIG�LWORU�CTG�XGT[�EQOOQP�KP�*8&%�EQPXGTVGT�UVCVKQPU���6JG�GZCEV�OGVJQF�HQT�JCPFNKPI�UWEJ�LWORU�YQWNF

DG�VJG�CFFKVKQP�QH�C�UGEQPF��RQUV�EJCPIG��UQNWVKQP�CV�6 �CHVGT�VJG��RTG�EJCPIG��UQNWVKQP�CV�6 ��YKVJQWV�CFXCPEKPI�KP

 �

VKOG���#U�GZRNCKPGF�KP�#RRGPFKZ�++��OGVJQFU�CTG�PQY�MPQYP�VQ�TG�KPKVKCNK\G�CV�6 ��DWV�VJG[�JCXG�PQV�[GV�DGGP


KORNGOGPVGF�KP�VJG�'/62�

�������5YKVEJ�1RGPKPI

6JG�VTGCVOGPV�QH�UYKVEJ�QRGPKPI�KP�VJG�UQNWVKQP�KU�UKOKNCT�VQ�VJCV�QH�UYKVEJ�ENQUKPI���#ICKP��VJG�PGVYQTM�YKNN

CNTGCF[�JCXG�DGGP�UQNXGF��YKVJ�VJG�UYKVEJ�UVKNN�ENQUGF��YJGP�VJG�FGEKUKQP�KU�OCFG�VQ�QRGP�VJG�UYKVEJ�CV�VKOG�6���6Q

GZRNCKP�VJG�VTCPUKVKQP�HTQO�6�VQ�6�
�)V��(KI��������ECP�CICKP�DG�WUGF��CNN�XQNVCIG�CPF�EWTTGPVU�CV�V���6�YKNN�DG�VJG

�RTG�EJCPIG��XCNWGU��CPF�CHVGT�VJGUG�XCNWGU�JCXG�DGGP�QDVCKPGF��VJG�OCVTKZ�YKNN�DG�TGDWKNV�CPF�TG�VTKCPIWNCTK\GF�HQT

VJG��RQUV�EJCPIG��EQPHKIWTCVKQP���#NN�XCTKCDNGU�CTG�VJGP�CUUWOGF�VQ�XCT[�NKPGCTN[�TCVJGT�VJCP�CDTWRVN[�KP�VJG�VTCPUKVKQP

HTQO�6�VQ�6�
�)V�

#U�CNTGCF[�GZRNCKPGF�KP�5GEVKQP���������PQV�TG�KPKVKCNK\KPI�VJG�XCTKCDNGU�CV�6 �YKVJ�C�UGEQPF��RQUV�EJCPIG�
�

UQNWVKQP�ETGCVGU�PWOGTKECN�QUEKNNCVKQPU� KP� VJG�XQNVCIGU�CETQUU� KPFWEVCPEGU�� �6JG[�ECP�DG�RTGXGPVGF�YKVJ� VJG�TG�

KPKVKCNK\CVKQP�OGVJQF�QH�#RRGPFKZ� ++��YJKEJ�JCU�PQV�[GV�DGGP� KORNGOGPVGF� KP� VJG�'/62��QT�YKVJ� VJG�FCORKPI

TGUKUVCPEGU�FKUEWUUGF�KP�5GEVKQP���������(QT�OCP[�[GCTU�KV�YCU�VJQWIJV�VJCV�VJG�PWOGTKECN�QUEKNNCVKQPU�QEEWT�QPN[

DGECWUG� VJG� EWTTGPV� KU� PGXGT� GZCEVN[� \GTQ�YJGP� VJG� UYKVEJ� QRGPU��YKVJ� C� TGUKFWCN� GPGTI[� .
)K� ��� NGHV� KP� VJG�

KPFWEVCPEG���+V�KU�PQY�MPQYP�VJCV�VJG[�CNUQ�QEEWT�KH�)K�������&GETGCUKPI�)V�YKNN�PQV�EWTG�VJG�QUEKNNCVKQPU�GKVJGT�

6JGTG�CTG�ECUGU�YJGTG�VJG�PWOGTKECN�QUEKNNCVKQP�� KP�RNCEG�QH� VJG�EQTTGEV�UWFFGP�LWOR��ECP�UGTXG�CU�CP

KPFKECVQT�QH�KORTQRGT�OQFGNNKPI���#P�GZCORNG�KU�VTCPUKGPV�TGEQXGT[�XQNVCIG�UVWFKGU��YJGTG�C�UWFFGP�LWOR�KP�XQNVCIG

YQWNF�KPFKECVG�VJCV�VJG�RTQRGT�UVTC[�ECRCEKVCPEGU�CTG�OKUUKPI�HTQO�VJG�OQFGN���(KI��������UJQYU�C�UKORNG�GZCORNG�

DQVJ�UYKVEJGU�+�CPF�++�KP�VJG�PGVYQTM�QH�(KI�������
C��CTG�ENQUGF�CV�V�����VQ�EJCTIG�VJG�ECRCEKVQT���5YKVEJ�++�QRGPU

YJGP�VJG�ECRCEKVQT�KU�EJCTIGF�WR�CPF�YJGP�VJG�EWTTGPV�KU�OQTG�QT�NGUU�\GTQ���(KI�������
D��UJQYU�VJG�PWOGTKECN

QUEKNNCVKQPU�KP�VJG�XQNVCIG�X �QP�VJG�HGGFKPI�PGVYQTM�UKFG���$[�CFFKPI�C�UVTC[�ECRCEKVCPEG�VQ�VJG�NGHV�UKFG�QH�VJG�UYKVEJ�
�

CU�KNNWUVTCVGF�KP�(KI�������
E���VJG�VTCPUKGPV�TGEQXGT[�XQNVCIG�QP�VJG�HGGFKPI�UKFG�YQWNF�PQ�NQPIGT�JCXG�VJG�WPTGCNKUVKE

LWOR��CU�UJQYP�KP�(KI�������
F��

�����#TE�2JGPQOGPC�KP�%KTEWKV�$TGCMGTU

9JGP�VJG�EQPVCEVU�QH�C�EKTEWKV�DTGCMGT�QRGP��VJG[�FTCY�CP�GNGEVTKE�CTE�YJKEJ�OCKPVCKPU�VJG�EWTTGPV�HNQY�WPVKN

KPVGTTWRVKQP�VCMGU�RNCEG�CV�EWTTGPV�\GTQ���+P�JKIJ�XQNVCIG�EKTEWKV�DTGCMGTU��VJG�CTE�TGUKUVCPEG�KU�PGINKIKDN[�UOCNN�KH

PQTOCN�NQCF�EWTTGPVU�QT�JKIJ�UJQTV�EKTEWKV�EWTTGPVU�CTG
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(KI����������%CRCEKVQT�EJCTIKPI�CPF�FKUEJCTIKPI

KPVGTTWRVGF���+P�VJG�KPVGTTWRVKQP�QH�UOCNN�KPFWEVKXG�EWTTGPVU�
G�I���KP�UYKVEJKPI�QHH�CP�WPNQCFGF�VTCPUHQTOGT���VJG�CTE

TGUKUVCPEG�KU�JKIJGT�DGECWUG�QH�VJG�HCNNKPI�CTE�EJCTCEVGTKUVKE��CPF�OC[�DG�KORQTVCPV�KP�FGEKFKPI�YJGVJGT�EWTTGPV

KPVGTTWRVKQP�KU�UWEEGUUHWN�QT�PQV���+OOGFKCVGN[�CHVGT�EWTTGPV�KPVGTTWRVKQP��C�VTCPUKGPV�TGEQXGT[�XQNVCIG�DWKNFU�WR�CETQUU

VJG�EQPVCEVU��YJKEJ�ECP�NGCF�VQ�TGKIPKVKQP�KH�KV�GZEGGFU�VJG�FKGNGEVTKE�UVTGPIVJ�YJKEJ�TG�CRRGCTU�CU�VJG�ICR�DGVYGGP

VJG�EQPVCEVU�KU�DGKPI�FG�KQPK\GF�

6JGTG�KU�PQ�EKTEWKV�DTGCMGT�CTE�OQFGN�KP�VJG�'/62�PQY��DWV�YQTM�KU�KP�RTQITGUU�VQ�CFF�QPG���5VCVKE�CTE

OQFGNU�CTG�PQV�IQQF�GPQWIJ��CPF�FKHHGTGPVKCN�GSWCVKQPU�FGUETKDKPI�VJG�CTE�OWUV�DG�WUGF�KPUVGCF���/QUV�GZRGTVU

YQTMKPI�QP�EWTTGPV�KPVGTTWRVKQP�RTQDNGOU�WUG�C�OQFKHKECVKQP�QH�CP�GSWCVKQP�HKTUV�RTQRQUGF�D[�/C[T��QH�VJG�HQTO

YJGTG

I���CTE�EQPFWEVCPEG�

K���CTE�EWTTGPV�

J
V����EQPFWEVCPEG�FGRGPFGPV�VKOG�EQPUVCPV�

2
I����EQPFWEVCPEG�FGRGPFGPV�JGCV�FKUUKRCVKQP�

6JG�RCTCOGVGTU�J
V��CPF�2
I��CTG�FGRGPFGPV�QP�VJG�EJCTCEVGTKUVKEU�QH� VJG�RCTVKEWNCT�EKTEWKV�DTGCMGT�� �#�FGVCKNGF

KPXGUVKICVKQP�KPVQ�VJG�WUGHWNPGUU�QH�XCTKQWU�CTE�GSWCVKQPU�KU�RTGUGPVN[�DGKPI�FQPG�D[�%+)4'�9QTMKPI�)TQWR������
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�2TCEVKECN�#RRNKECVKQP�QH�#TE�2J[UKEU�KP�%KTEWKV�$TGCMGTU���

+H�JKIJ�HTGSWGPE[�QUEKNNCVKQPU�FGXGNQR�KP�VJG�CTE�EWTTGPV�RTKQT�VQ�KPVGTTWRVKQP��CU�VJG[�UQOGVKOGU�FQ�KP

UYKVEJKPI�QHH�UOCNN�KPFWEVKXG�EWTTGPVU�QT�KP�QVJGT�EWTTGPV�EJQRRKPI�UKVWCVKQPU��VJGP�TGKIPKVKQP�OC[�QEEWT�YKVJKP����

E[ENG�CHVGT�EWTTGPV�KPVGTTWRVKQP�
VJG�VGTO��TGUVTKMG��KU�WUGF�VQ�FGUETKDG�TGUWORVKQP�QH�EWTTGPV�EQPFWEVKQP�KH�KV�QEEWTU

����E[ENG�QT�NQPIGT�CHVGT�EWTTGPV�KPVGTTWRVKQP��YJKEJ�OQUV�NKMGN[�QEEWTU�KP�VJG�KPVGTTWRVKQP�QH�ECRCEKVKXG�EWTTGPVU��

(QT�FGEKFKPI�YJGVJGT�TGKIPKVKQP�QEEWTU�� VJG�CTE�GSWCVKQP�QH�'S�� 
������ECPPQV�DG�WUGF�� � +PUVGCF�� VJG� VTCPUKGPV

TGEQXGT[�XQNVCIG�KU�EQORCTGF�CICKP�VJG�FKGNGEVTKE�UVTGPIVJ��YJKEJ�KPETGCUGU�CU�C�XQNVCIG�KU�EQORCTGF�CICKPUV�VJG

FKGNGEVTKE�UVTGPIVJ��YJKEJ�KPETGCUGU�CU�C�HWPEVKQP�QH� VKOG��CPF�KH� KV�GZEGGFU�KV�� VJGP�TGKIPKVKQP�QEEWTU�� �(QT�VJG

DTGCMFQYP�KVUGNH��6QGRNGT	U�GSWCVKQP�ECP�DG�WUGF��YJKEJ�KU�QH�VJG�HQTO�=���?

YJGTG

M���EQPUVCPV�

U���ICR�URCEKPI

K���EWTTGPV�KP�ICR�
UVCTVKPI�HTQO�CP�GZVTGOGN[�UOCNN�XCNWG��

X���XQNVCIG�CETQUU�ICR�
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(KI���������5GTKGU�ECRCEKVQT�RTQVGEVKQP�UEJGOG

����574)'�#44'56'45�#0&�2416'%6+8'�)#25

6Q�RTQVGEV�IGPGTCVQTU��VTCPUHQTOGTU��ECDNGU��5( �DCUUGU��CPF�QVJGT�FGXKEGU�CICKPUV�NGXGNU�QH�QXGTXQNVCIGU
�

YJKEJ�EQWNF�RGTOCPGPVN[�FGUVTQ[�VJGKT�PQP�UGNH�TGUVQTKPI�KPUWNCVKQP��UWTIG�CTTGUVGTU�CTG�KPUVCNNGF�CU�ENQUG�CU�RQUUKDNG

VQ�VJG�RTQVGEVGF�FGXKEG���5JQTV�EQPPGEVKQPU�CTG�KORQTVCPV�VQ�CXQKF�VJG�FQWDNKPI�GHHGEV�QH�VTCXGNNKPI�YCXGU�QP�QRGP�

GPFGF� NKPGU��GXGP� KH� VJG[�CTG�UJQTV�DWUUGU�� �5WTIG�CTTGUVGTU�JCXG�PQTOCNN[�PQV�DGGP�WUGF�HQT� VJG�RTQVGEVKQP�QH

VTCPUOKUUKQP�NKPGU��DGECWUG�QPG�ECP�GCUKN[�TGEQXGT�HTQO�KPUWNCVQT�HNCUJQXGTU�YKVJ�HCUV�QRGPKPI�CPF�TGENQUKPI�QH�EKTEWKV

DTGCMGTU� 
UGNH�TGUVQTKPI� KPUWNCVKQP��� � 5QOG� WVKNKVKGU� CTG� UVWF[KPI� VJG� RQUUKDKNKV[� QH� WUKPI� UWTIG� CTTGUVGTU� QP

VTCPUOKUUKQP�NKPGU��VQQ��VQ�NKOKV�UYKVEJKPI�UWTIG�QXGTXQNVCIGU�

2TQVGEVKXG�ICRU�CTG�UGNFQO�WUGF�PQYCFC[U��GZEGRV�KP�VJG�RTQVGEVKQP�QH�UGTKGU�ECRCEKVQT�UVCVKQPU�

�����2TQVGEVKXG�)CRU

2TQVGEVKXG�ICRU�CTG�ETWFG�RTQVGEVKQP�FGXKEGU���6JG[�EQPUKUV�QH�CKT�ICRU�DGVYGGP�GNGEVTQFGU�QH�XCTKQWU�UJCRGU�

'ZCORNGU�CTG�JQTPU�QT�TKPIU�QP�KPUWNCVQTU�CPF�DWUJKPIU��QT�TQF�ICRU�QP�QT�PGCT�VTCPUHQTOGTU���6JG[�FQ�RTQVGEV

CICKPUV�QXGTXQNVCIGU�D[�EQNNCRUKPI�VJG�XQNVCIG�VQ�RTCEVKECNN[�\GTQ�CHVGT�URCTMQXGT��DWV�VJG[�GUUGPVKCNN[�RTQFWEG�C�UJQTV�

EKTEWKV�YJKEJ�OWUV�VJGP�DG�KPVGTTWRVGF�D[�EKTEWKV�DTGCMGTU���#NUQ��VJGKT�XQNVCIG�VKOG�EJCTCEVGTKUVKE�
(KI��������TKUGU

UVGGRN[�HQT�HCUV�HTQPVU��YJKEJ�OCMGU�VJG�RTQVGEVKQP�CICKPUV�HCUV�TKUKPI�KORWNUGU�SWGUVKQPCDNG�

2TQVGEVKXG�URCTM�ICRU�CTG�UVKNN�WUGF�VQ�RTQVGEV�UGTKGU�ECRCEKVQTU���6JGTG��VJG�URCTMQXGT�FQGU�PQV�KPETGCUG�VJG

VTCPUOKUUKQP�NKPG�EWTTGPV��DWV�CEVWCNN[�TGFWEGU�KV�DGECWUG�VJG�NKPG�KORGFCPEG�KPETGCUGU�YJGP�VJG�UGTKGU�ECRCEKVQT�KU

D[�RCUUGF�� �5KPEG� VJG�URCTM�ICR�KU�WPCDNG� VQ� KPVGTTWRV� VJG�EWTTGPV��C�D[�RCUU�EKTEWKV�DTGCMGT�OWUV�DG�ENQUGF�VQ

GZVKPIWKUJ�VJG�CTE�KP�VJG�URCTM�ICR�
(KI����������6JKU�D[�RCUU�DTGCMGT�OWUV�DG�QRGPGF�CICKP�KH�VJG�UGTKGU�ECRCEKVQT

KU�VQ�DG�TG�KPUGTVGF���+P�VJG�HWVWTG��RTQVGEVKXG�URCTM�ICRU�OC[�DG�TGRNCEGF�D[�OGVCN�QZKFG�UWTIG�CTTGUVGTU�
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(KI���������0QPNKPGCT�EJCTCEVGTKUVKE�QH�C�����M8�UKNKEQP�ECTDKFG�UWTIG�CTTGUVGT

2TQVGEVKXG�ICRU�CTG�UKOWNCVGF�KP�VJG�'/62�YKVJ�VJG�ICR�UYKVEJ�FKUEWUUGF�KP�5GEVKQP��������

�����5WTIG�#TTGUVGTU

6JGTG�CTG�VYQ�DCUKE�V[RGU�QH�UWTIG�CTTGUVGTU��PCOGN[�UKNKEQP�ECTDKFG�UWTIG�CTTGUVGTU��CPF�OGVCN�QZKFG�UWTIG

CTTGUVGTU���7PVKN�CDQWV����[GCTU�CIQ��QPN[�UKNKEQP�ECTDKFG�CTTGUVGTU�YGTG�WUGF��DWV�VJG�OGVCN�QZKFG�CTTGUVGT�KU�SWKEMN[

TGRNCEKPI�VJG�QNFGT�V[RG�VQ�VJG�GZVGPV�VJCV�UQOG�OCPWHCEVWTGTU�RTQFWEG�QPN[�OGVCN�QZKFG�CTTGUVGTU�PQY�

�������5KNKEQP�%CTDKFG�5WTIG�#TTGUVGT

5KNKEQP�ECTDKFG�CTTGUVGTU�EQPUKUV�QH�C�UKNKEQP�ECTDKFG�TGUKUVQT�YKVJ�C�PQPNKPGCT�X�K�EJCTCEVGTKUVKE��KP�UGTKGU�YKVJ

C�URCTM�ICR�
(KI��������� �6JG�URCTM�ICR�EQPPGEVU� VJG�CTTGUVGT� VQ� VJG�U[UVGO�YJGP�VJG�QXGTXQNVCIG�GZEGGFU�VJG

URCTMQXGT�XQNVCIG��CPF�VJG�TGUKUVQT�NKOKVU�VJG�HQNNQY�EWTTGPV�CPF�GPCDNGU�VJG�CTTGUVGT�VQ��TGUGCN��
KPVGTTWRV�VJG�EWTTGPV

KP�VJG�ICR����6Q�HCEKNKVCVG�TGUGCNKPI��UQ�ECNNGF��CEVKXG�URCTM�ICRU��JCXG�DGGP�FGUKIPGF�KP�YJKEJ�CP�CTE�XQNVCIG�DWKNFU

WR�CHVGT�UQOG�VKOG���#�TGUKUVQT�DNQEM�KP�UGTKGU�YKVJ�VJG�ICR�KU�PQV�XGT[�JKIJ�
V[RKECNN[���EO���CPF�VQ�RTQFWEG�VJG

FGUKTGF�URCTMQXGT�XQNVCIG�CPF�PQPNKPGCT�TGUKUVCPEG�HQT�C�RCTVKEWNCT�XQNVCIG�NGXGN��OCP[�UWEJ�DNQEMU�CTG�UVCEMGF

VQIGVJGT�KP�C�UGTKGU�EQPPGEVKQP���6Q�CEJKGXG�TGCUQPCDN[�WPKHQTO

XQNVCIG� FKUVTKDWVKQP� CNQPI� VJG� UVCEM�� RCTCNNGN� 4�%� ITCFKPI� PGVYQTMU� CTG� WUGF�� YJKEJ� CTG� PQTOCNN[� KIPQTGF� KP

UKOWNCVKQPU�

5KNKEQP�ECTDKFG�CTTGUVGTU�CTG�OQFGNNGF�KP�VJG�'/62�CU�C�PQPNKPGCT�TGUKUVCPEG�KP�UGTKGU�YKVJ�C�ICR�YJKEJ�JCU

C�EQPUVCPV�URCTMQXGT�XQNVCIG���+P�TGCNKV[�VJG�URCTMQXGT�XQNVCIG�FGRGPFU�QP�VJG�UVGGRPGUU�QH�VJG�KPEQOKPI�YCXG��CU

UJQYP�KP�(KI�������=���?���5KPEG�UWTIGU�KP�C�U[UVGO�JCXG�XGT[�KTTGIWNCT�UJCRGU��TCVJGT�VJCP�VJG�NKPGCT�TKUG�WUGF�KP
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C�� OGFKWO�XQNVCIG
D�� JKIJ�XQNVCIG��NKIJVPKPI�UWTIG�RTQVGEVKQP
E�� JKIJ�XQNVCIG��NKIJVPKPI�CPF�UYKVEJKPI�UWTIG�RTQVGEVKQP

VJG�OGCUWTGOGPVU�QH�(KI��������VJG�UVGGRPGUU�FGRGPFGPEG�QH�VJG�URCTMQXGT�XQNVCIG�KU�PQV�GCU[�VQ�KORNGOGPV��CU

CNTGCF[�FKUEWUUGF� KP�5GEVKQP��������� �6JG�PQPNKPGCT� TGUKUVCPEG� KP� UGTKGU�YKVJ� VJG�ICR� KU� GKVJGT� UQNXGF�YKVJ� VJG

EQORGPUCVKQP�OGVJQF�
5GEVKQP����������QT�YKVJ�VJG�RKGEGYKUG�NKPGCT�TGRTGUGPVCVKQP�
5GEVKQP���������

+P�UKNKEQP�ECTDKFG�UWTIG�CTTGUVGTU�YKVJ�EWTTGPV�NKOKVKPI�ICRU��C�XQNVCIG�DWKNFU�WR�CETQUU�VJG�ICR�CHVGT����

VQ�����zU��YJKEJ�KU�DGUV�OQFGNNGF�CU�CP�KPUGTVGF�TCOR�V[RG�XQNVCIG�UQWTEG�=���?��CU�UJQYP�KP�(KI���������6JKU�TCOR

XQNVCIG�UQWTEG�KU�PQV�RCTV�QH�VJG�'/62�CTTGUVGT�OQFGN�PQY��DWV�KV�ECP�GCUKN[�DG�CFFGF�CU�CP�GZVTC�XQNVCIG�UQWTEG�

CHVGT�QPG�VTKCN�TWP�VQ�FGVGTOKPG�YJGP�URCTMQXGT�QEEWTU���6JKU�ICR�XQNVCIG�KU�QPN[�KORQTVCPV�KP�UYKVEJKPI�UWTIG

UVWFKGU���+P�NKIJVPKPI�UWTIG�UVWFKGU��KV�ECP�DG�KIPQTGF�DGECWUG�QH�VJG�VKOG�FGNC[�QH�����VQ�����zU���7UGHWN�+'''

IWKFGNKPGU�HQT�OQFGNNKPI�UKNKEQP�ECTDKFG�CTTGUVGTU�CTG�HQWPF�KP�=���?�

(KI���������#TTGUVGT�URCTMQXGT�XQNVCIG�VKOG�EJCTCEVGTKUVKE�HQT�YCXGHTQPVU�YKVJ�NKPGCT�TKUG�=���?�
4GRTKPVGF�D[�RGTOKUUKQP�QH�2NGPWO�2WDNKUJKPI�%QTR��CPF�$TQYP�$QXGTK�1GTNKMQP

+V�KU�FQWDVHWN�YJGVJGT�XGT[�UQRJKUVKECVGF�OQFGNU�YKVJ�F[PCOKE�EJCTCEVGTKUVKEU��UWEJ�CU�VJG��V[RG����OQFGTP�

UV[NG�5K%�UWTIG�CTTGUVGT��DCUGF�QP�=���?�KP�VJG�$2#�'/62��CTG�WUGHWN��DGECWUG�KV�YQWNF�DG�CNOQUV�KORQUUKDNG�VQ

QDVCKP�VJG�TGSWKTGF�FCVC���$TCWPGT�=���?�JCU�FGXGNQRGF�C�OQFGN�YKVJ�F[PCOKE�EJCTCEVGTKUVKEU�YKVJ�URGEKCN�TGHGTGPEG

VQ�)+5�KPUWNCVKQP�EQQTFKPCVKQP��YJKEJ�CRRGCTU�VQ�TGSWKTG�NGUU�FCVC�VJCP�VJG�V[RG����CTTGUVGT�
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(KI���������#TTGUVGT�ICR�EJCTCEVGTKUVKE

(KI���������8QNVCIG�EWTTGPV�EJCTCEVGTKUVKE�QH�C������M8�ICRNGUU�OGVCN�QZKFG�UWTIG
CTTGUVGT�=���?���l������+'''


�����

�������/GVCN�1ZKFG�5WTIG�#TTGUVGT

/GVCN�QZKFG�QT�\KPE�QZKFG�UWTIG�CTTGUVGTU�CTG�JKIJN[�PQPNKPGCT�TGUKUVQTU��YKVJ�CP�CNOQUV�KPHKPKVG�UNQRG�KP�VJG

PQTOCN�XQNVCIG�TGIKQP��CPF�CP�CNOQUV�JQTK\QPVCN�UNQRG�KP�VJG�QXGTXQNVCIG�RTQVGEVKQP�TGIKQP��CU�UJQYP�KP�(KI�������

6JG[�YGTG�QTKIKPCNN[�ICRNGUU��DWV�UQOG�OCPWHCEVWTGTU

JCXG�TG�KPVTQFWEGF�ICRU�KPVQ�VJG�FGUKIP���+VU�PQPNKPGCT�TGUKUVCPEG�KU�TGRTGUGPVGF�D[�C�RQYGT�HWPEVKQP�QH�VJG�HQTO

YJGTG�R��X �CPF�S�CTG�EQPUVCPVU�
V[RKECN�XCNWGU�HQT�S������VQ�������5KPEG�KV�KU�FKHHKEWNV�VQ�FGUETKDG�VJG�GPVKTG�TGIKQPTGH

YKVJ�QPG�RQYGT�HWPEVKQP��VJG�XQNVCIG�TGIKQP�JCU�DGGP�FKXKFGF�KPVQ�UGIOGPVU�KP�VJG�$2#�'/62��YKVJ�GCEJ�UGIOGPV

FGHKPGF� D[� KVU� QYP� RQYGT� HWPEVKQP�� � +P� VJG�7$%�'/62�� QPN[� QPG� HWPEVKQP� KU� CNNQYGF� UQ� HCT�� � (QT� XQNVCIGU
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(KI���������6YQ�UGEVKQP�UWTIG�CTTGUVGT�OQFGN�HQT�HCUV
HTQPV�UWTIGU�=���?

UWDUVCPVKCNN[�DGNQY�X ��VJG�EWTTGPV�KU�GZVTGOGN[�UOCNN�
G�I���K���R ��� ���R �� �HQT�X�X ���������CPF�C�NKPGCTTGH TGH

�� ��

TGRTGUGPVCVKQP�KU�VJGTGHQTG�WUGF�KP�VJKU�NQY�XQNVCIG�TGIKQP���+P�VJG�OGCPKPIHWN�QXGTXQNVCIG�RTQVGEVKQP�TGIKQP��VYQ

UGIOGPVU�YKVJ�RQYGT�HWPEVKQPU�
������CTG�WUWCNN[�UWHHKEKGPV�

6JG�UVCVKE�EJCTCEVGTKUVKE�QH�'S��
������ECP�DG�GZVGPFGF�VQ�KPENWFG�F[PCOKE�EJCTCEVGTKUVKEU�UKOKNCT�VQ�J[UVGTGUKU

GHHGEVU��VJTQWIJ�VJG�CFFKVKQP�QH�C�UGTKGU�KPFWEVCPEG�.��YJQUG�XCNWG�ECP�DG�GUVKOCVGF�QPEG�VJG�CTTGUVGT�EWTTGPV�KU

CRRTQZKOCVGN[�MPQYP�HTQO�C�VTKCN�TWP�=��?���#�OGVCN�QZKFG�UWTIG�CTTGUVGT�OQFGN�HQT�HCUV�HTQPV�EWTTGPV�UWTIGU�YKVJ

VKOG�VQ�ETGUV�KP�VJG�TCPIG�QH�����VQ����zU�YCU�RTQRQUGF�CPF�EQORCTGF�CICKPUV�NCDQTCVQT[�VGUVU�D[�&WTDCM�=���?���6JG

DCUKE�KFGC�KU�VQ�FKXKFG�VJG�UKPING�PQPNKPGCT�TGUKUVCPEG�KPVQ�O�RCTCNNGN�PQPNKPGCT�TGUKUVCPEGU��YJKEJ�CTG�UGRCTCVGF�D[

NQY�RCUU�HKNVGTU��CU�KNNWUVTCVGF�KP�(KI�������HQT�VYQ�RCTCNNGN�PQPNKPGCTKVKGU��YJKEJ�KU�WUWCNN[�UWHHKEKGPV�KP�RTCEVKEG���6JG

4 �. �EKTEWKV�KU�VJG�NQY�RCUU�HKNVGT�YJKEJ�UGRCTCVGU�VJG�VYQ�PQPNKPGCT�TGUKUVCPEGU�FGHKPGF�D[�K 
X ��CPF�K 
X ����6JG
� � Q Q � �

KPFWEVCPEG�. �TGRTGUGPVU�VJG�UOCNN�DWV�HKPKVG�KPFWEVCPEG�CUUQEKCVGF�YKVJ�VJG�OCIPGVKE�HKGNFU�KP�VJG�KOOGFKCVG�XKEKPKV[Q

QH� VJG�UWTIG�CTTGUVGT��YJKNG�4 �KU�WUGF�QPN[�VQ�FCOR�PWOGTKECN�QUEKNNCVKQPU�
UGG�5GEVKQP����������%�KU�VJG�UVTC[Q

ECRCEKVCPEG�QH�VJG�UWTIG�CTTGUVGT���6JG�OQFGN�QH�(KI�������ECP�GCUKN[�DG�ETGCVGF�HTQO�GZKUVKPI�'/62�GNGOGPVU���+H

VJTGG�UWEJ�OQFGNU�YGTG�EQPPGEVGF�VQ�RJCUGU�C��D��E��VJGP�VJG�UKZ�PQPNKPGCT�TGUKUVCPEGU�YQWNF�JCXG�VQ�DG�UQNXGF�YKVJ

VJG�EQORGPUCVKQP�OGVJQF�YKVJ�C�UKZ�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�

#�UQOGYJCV�FKHHGTGPV�OQFGN�
(KI��������JCU�DGGP�RTQRQUGF�D[�-PGEJV�=���?���+V�EQPUKUVU�QH�C�PQPNKPGCT

TGUKUVCPEG�4
X���C�OQTG�QT�NGUU�EQPUVCPV�ECRCEKVCPEG�%��CPF�C�NKPGCT��DWV�HTGSWGPE[�FGRGPFGPV�KORGFCPEG�<
T��

0Q�+'''�IWKFGNKPGU�JCXG�[GV�DGGP�RWDNKUJGF�HQT�VJG�OQFGNNKPI�QH�OGVCN�QZKFG�UWTIG�CTTGUVGTU���6JG�GPGTI[

CDUQTDGF�KP�VJGO�KU�CP�KORQTVCPV�FGUKIP�HCEVQT��CPF�UJQWNF�VJGTGHQTG�DG�EQORWVGF�KP�YJCVGXGT�V[RG�QH�OQFGN�KU�WUGF�

5KPEG�GPGTI[�CDUQTRVKQP�OC[�EJCPIG�CU�VJG�U[UVGO�KU�GZRCPFGF��KV�KU�KORQTVCPV�VQ�EJGEM�YJGVJGT�TCVKPIU�YJKEJ�YGTG

CRRTQRTKCVG�KPKVKCNN[�OC[�RQUUKDN[�DG�GZEGGFGF�KP�HWVWTG�[GCTU���'PGTI[�CDUQTRVKQP�ECRCDKNKV[�KU�RTQDCDN[�OQTG�QH�C

NKOKVCVKQP�HQT�UYKVEJKPI�UWTIGU�VJCP�HQT�NKIJVPKPI�UWTIGU���6JG�UJCTR�EJCPIG�HTQO�VJG�CNOQUV�XGTVKECN�VQ�VJG�CNOQUV

JQTK\QPVCN�UNQRG��YJKEJ�NKOKVU�QXGTXQNVCIGU�CNOQUV�KFGCNN[�CV�VJG�CTTGUVGT�NQECVKQP��EQWNF�RTQFWEG�QUEKNNCVKQPU�YKVJ

QXGTUJQQV�CV�NQECVKQPU�UQOG�FKUVCPEG�HTQO�VJG�CTTGUVGT��GURGEKCNN[�KP�UWDUVCVKQPU�YKVJ�NQPI�DWU�TWPU���6JKU�OC[�DG
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(KI���������#NVGTPCVKXG�UWTIG�CTTGUVGT�OQFGN

(KI���������/GVCN�QZKFG�UWTIG
CTTGUVGT�YKVJ�UJWPV�URCTM�ICR

CPQVJGT�HCEVQT�YQTVJ�YCVEJKPI�HQT�

/GVCN�QZKFG�UWTIG�CTTGUVGTU�CTG�IGPGTCNN[�UQNXGF�YKVJ�VJG�EQORGPUCVKQP�OGVJQF�KP�VJG�'/62��YKVJ�KVGTCVKQPU

WUKPI�0GYVQP	U�OGVJQF�CU�GZRNCKPGF�KP�5GEVKQP����������6JG�RKGEGYKUG�NKPGCT�TGRTGUGPVCVKQP�KU�NGUU�WUGHWN�DGECWUG

VJG�JKIJN[�PQPNKPGCT�EJCTCEVGTKUVKE�QH�'S��
������KU�PQV�GCUKN[�FGUETKDGF�D[�RKGEGYKUG�NKPGCT�UGIOGPVU�

+H�VJG�UWTIG�CTTGUVGT�KU�GSWKRRGF�YKVJ�C�UJWPV�URCTM�ICR��CU�KNNWUVTCVGF�KP�(KI��������VJGP�KV�KU�UVKNN�TGRTGUGPVGF

CU�C�PQPNKPGCT�TGUKUVCPEG�KP�VJG�UQNWVKQP�RTQEGUU�GZEGRV�VJCV�VJG�HWPEVKQP�HQT

VJCV�TGUKUVCPEG�YKNN�EJCPIG�CDTWRVN[�HTQO�4 
K��
�4 
V��DGHQTG�URCTMQXGT�VQ�4 
K��CHVGT�URCTMQXGT���+H�VJG�UWTIG�CTTGUVGT
� � �

KU�GSWKRRGF�YKVJ�C�UGTKGU�URCTM�ICR��VJGP�C�XGT[�JKIJ�TGUKUVCPEG�KU�CFFGF�VQ�4 
K��
�4 
K��VQ�TGRTGUGPV�VJG�UGTKGU�ICR� �

DGHQTG�URCTMQXGT�
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����51.76+10�/'6*1&5�+0�6*'�'/62

6JG�DCUKE�VJGQT[�DGJKPF�VJG�UQNWVKQP�OGVJQFU�HQT�VJG�VTCPUKGPV�UKOWNCVKQP�CPF�HQT�VJG�CE�UVGCF[�UVCVG�RJCUQT

UQNWVKQP�JCU�CNTGCF[�DGGP�GZRNCKPGF�KP�5GEVKQP�����'ZVGPUKQPU�QH�VJG�DCUKE�VJGQT[�HQT�OQTG�EQORNKECVGF�PGVYQTM

GNGOGPVU�JCXG�OQUVN[�DGGP�FKUEWUUGF�KP�VJG�UGEVKQPU�FGCNKPI�YKVJ�VJGUG�GNGOGPVU���9JCV�TGOCKPU�VQ�DG�GZRNCKPGF�JGTG

CTG�VJG�XCTKQWU�QRVKQPU�HQT�JCPFNKPI�PQPNKPGCTKVKGU��VJG�NQCF�HNQY�QRVKQP��CPF�OGVJQFU�HQT�KPKVKCNK\KPI�XCTKCDNGU�YKVJ

OQTG�VJCP�QPG�HTGSWGPE[�EQORQPGPV�

�����+PENWUKQP�QH�0QPNKPGCT�'NGOGPVU

6JG� OQUV� EQOOQP� V[RGU� QH� PQPNKPGCT� GNGOGPVU� CTG� PQPNKPGCT� KPFWEVCPEGU� HQT� VJG� TGRTGUGPVCVKQP� QH

VTCPUHQTOGT� CPF� UJWPV� TGCEVQT� UCVWTCVKQP�� CPF� PQPNKPGCT� TGUKUVCPEGU� HQT� VJG� TGRTGUGPVCVKQP� QH� UWTIG� CTTGUVGTU�

0QPNKPGCT�GHHGEVU�KP�U[PEJTQPQWU�CPF�WPKXGTUCN�OCEJKPGU�CTG�JCPFNGF�KP�VJG�OCEJKPG�GSWCVKQPU�FKTGEVN[��CPF�CTG

VJGTGHQTG�PQV�FGUETKDGF�JGTG�

7UWCNN[��VJG�PGVYQTM�EQPVCKPU�QPN[�C�HGY�PQPNKPGCT�GNGOGPVU���+V�KU�VJGTGHQTG�UGPUKDNG�VQ�OQFKH[�VJG�YGNN�

RTQXGP�NKPGCT�OGVJQFU�OQTG�QT�NGUU�VQ�CEEQOOQFCVG�PQPNKPGCT�GNGOGPVU��TCVJGT�VJCP�VQ�WUG�NGUU�GHHKEKGPV�PQPNKPGCT

UQNWVKQP�OGVJQFU�HQT�VJG�GPVKTG�PGVYQTM���6JKU�JCU�DGGP�VJG�RJKNQUQRJ[�YJKEJ�JCU�DGGP�HQNNQYGF�KP�VJG�'/62���6JTGG

OQFKHKECVKQP�UEJGOGU�JCXG�DGGP�WUGF�QXGT�VJG�[GCTU��PCOGN[


�� EWTTGPV�UQWTEG�TGRTGUGPVCVKQPU�YKVJ�VKOG�NCI�)V�
PQ�NQPIGT�WUGF��


�� EQORGPUCVKQP�OGVJQFU��CPF


�� RKGEGYKUG�NKPGCT�TGRTGUGPVCVKQPU�

�������%WTTGPV�5QWTEG�4GRTGUGPVCVKQP�YKVJ�6KOG�.CI�)V

#UUWOG�VJCV�VJG�PGVYQTM�EQPVCKPU�C�PQPNKPGCT�KPFWEVCPEG�YKVJ�C�IKXGP�HNWZ�EWTTGPV�EJCTCEVGTKUVKE�8
K���CPF

VJCV�VJG�PGVYQTM�KU�LWUV�DGKPI�UQNXGF�CV�KPUVCPV�V���#NN�SWCPVKVKGU�CTG�VJGTGHQTG�MPQYP�CV�V���)V��KPENWFKPI�HNWZ�8
V���)V��

YJKEJ�KU�HQWPF�D[�KPVGITCVKPI�VJG�XQNVCIG�CETQUU�VJG�PQPNKPGCT�KPFWEVCPEG�WR�VQ�V���)V���2TQXKFGF�)V�KU�UWHHKEKGPVN[

UOCNN��QPG�EQWNF�WUG�8
V���)V��VQ�HKPF�C�EWTTGPV�K
V���)V��HTQO�VJG�PQPNKPGCT�EJCTCEVGTKUVKE��CPF�KPLGEV�VJKU�CU�C�EWTTGPV

UQWTEG�DGVYGGP�VJG�VYQ�PQFGU�VQ�YJKEJ�VJG�PQPNKPGCTKV[�KU�EQPPGEVGF�HQT�VJG�UQNWVKQP�CV�KPUVCPV�V���+P�RTKPEKRNG��CP[

PWODGT�QH�PQPNKPGCTKVKGU�EQWNF�DG�JCPFNGF�VJKU�YC[�

(KI�������UJQYU�C�EWTTGPV�NKOKVKPI�FGXKEG�YJGTG�VJKU�UKORNG�OGVJQF�YCU�WUGF�HQT�VJG�VYQ
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(KI���������5KOWNCVKQP�TGUWNVU�YKVJ�EWTTGPV�UQWTEG�TGRTGUGPVCVKQP


C� EKTEWKV�FKCITCO�
DTCPEJ������ 
D� EJCTCEVGTKUVKEU�QH
HGGFKPI�PGVYQTM��DTCPEJGU UCVWTCDNG�TGCEVQTU
DGVYGGP���CPF�����EWTTGPV 
DQVJ�KFGPVKECN�
NKOKVKPI�FGXKEG��UJWPV�4�KP����
NQCF��UYKVEJ�KP�����UJQTV
EKTEWKV�

(KI���������%WTTGPV�NKOKVKPI�FGXKEG

PQPNKPGCT�KPFWEVCPEGU���6JG�UKOWNCVKQP�TGUWNVU�CTG�RNQVVGF�KP�(KI���������6JG�PWOGTKECN�QUEKNNCVKQPU�CTQWPF�V������

E[ENGU�UGGO�VQ�DG�ECWUGF�D[�VJG�VKOG�NCI�)V��UKPEG�VJG[�FKUCRRGCT�YKVJ�OQTG�UQRJKUVKECVGF�VGEJPKSWGU�KP�(KI��������

5KPEG�VJKU�OGVJQF�KU�XGT[�GCU[�VQ�KORNGOGPV��KV�OC[�DG�WUGHWN�KP�URGEKCN�ECUGU��RTQXKFGF�VJCV�VJG�UVGR�UK\G

)V�KU�UWHHKEKGPVN[�UOCNN���+V�KU�PQV�C�DWKNV�KP�QRVKQP�KP�CP[�QH�VJG�CXCKNCDNG�'/62�XGTUKQPU��JQYGXGT�

�������%QORGPUCVKQP�/GVJQF

+P�GCTNKGT�XGTUKQPU�QH�VJG�'/62��VJG�EQORGPUCVKQP�OGVJQF�YQTMGF�QPN[�HQT�C�UKPING�PQPNKPGCTKV[�KP�VJG

PGVYQTM��QT�KP�ECUG�QH�OQTG�PQPNKPGCTKVKGU��KH�VJG[�YGTG�CNN�UGRCTCVGF�HTQO�GCEJ�QVJGT�VJTQWIJ�FKUVTKDWVGF�RCTCOGVGT

NKPGU���+V�CRRGCTU�VJCV�VJG�V[RG����PQPNKPGCT�KPFWEVCPEG�KP�VJG�$2#�'/62�UVKNN�JCU�VJKU�TGUVTKEVKQP�KORQUGF�QP�KV��DWV

HQT�OQUV�QVJGT�V[RGU��OQTG�PQPNKPGCTKVKGU�YKVJQWV�VTCXGN�VKOG�UGRCTCVKQP�CTG�CNNQYGF�PQY�

6JG�GZVGPUKQP�QH�VJG�EQORGPUCVKQP�OGVJQF�VQ�OQTG�VJCP�QPG�PQPNKPGCTKV[�YCU�HKTUV�KORNGOGPVGF�HQT�OGVCN
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(KI���������7PUQNXCDNG�PGVYQTM�KH�PQPNKPGCT
DTCPEJ�TGOQXGF

(KI���������&KUEQPPGEVGF�PQPNKPGCT�DTCPEJ

QZKFG�UWTIG�CTTGUVGTU��CPF�NCVGT�WUGF�HQT�QVJGT�PQPNKPGCT�GNGOGPVU�CU�YGNN�

+P�EQORGPUCVKQP�DCUGF�OGVJQFU��VJG�PQPNKPGCT�GNGOGPVU�CTG�GUUGPVKCNN[�UKOWNCVGF�CU�EWTTGPV�KPLGEVKQPU��YJKEJ

CTG�UWRGT�KORQUGF�QP�VJG�NKPGCT�PGVYQTM�CHVGT�C�UQNWVKQP�YKVJQWV�VJG�PQPNKPGCT�GNGOGPVU�JCU�HKTUV�DGGP�HQWPF���6JGTG

CTG�TCTG�UKVWCVKQPU�YJGTG�C�PGVYQTM�UQNWVKQP�YKVJQWV�VJG�PQPNKPGCTKV[�KU�KORQUUKDNG��CU�KP�VJG�ECUG�QH�(KI���������9KVJ

VJG�PQPNKPGCT�DTCPEJ�TGOQXGF��VJG�EWTTGPV�KPLGEVGF�KPVQ�PQFG���HTQO�VJG�EWTTGPV�UQWTEG�YQWNF�PQV�JCXG�CP[�RCVJ�VQ

TGVWTP�VQ�PGWVTCN���6JG�'/62�YQWNF�UVQR�YKVJ�VJG�GTTQT�OGUUCIG��FKCIQPCN�GNGOGPV�QH�PQFG���XGT[�UOCNN��
OCVTKZ

UKPIWNCTKV[����#�TGOGF[�YQWNF�DG�VQ�TGRTGUGPV�VJG�PQPNKPGCTKV[�CU�C�RCTCNNGN�EQODKPCVKQP�QH�C�
PQTOCN��NKPGCT�DTCPEJ

CPF�QH�C�
OQFKHKGF��PQPNKPGCT�DTCPEJ���#�TGNCVGF�RTQDNGO�QEEWTU�KH�VJG�PQPNKPGCT�DTCPEJ�KU�FKUEQPPGEVGF�HTQO�VJG

PGVYQTM��CU�KP�(KI���������9JGP�VJG

'/62�VTKGU�VQ�ECNEWNCVG�VJG�6JGXGPKP�GSWKXCNGPV�TGUKUVCPEG�HQT�VJG�PQPNKPGCT�DTCPEJ�D[�KPLGEVKPI�EWTTGPV�KPVQ�PQFG

O��C�\GTQ�FKCIQPCN�GNGOGPV�YKNN�DG�GPEQWPVGTGF�KP�VJG�PQFCN�EQPFWEVCPEG�OCVTKZ��CPF�VJG�'/62�YKNN�UVQR�YKVJ�VJG

GTTQT�OGUUCIG��FKCIQPCN�GNGOGPV�KP�PQFG�O�VQQ�UOCNN����6JG�TGOGF[�KP�VJKU�ECUG�KU�VJG�UCOG��TGRTGUGPV�VJG�PQPNKPGCT

DTCPEJ�CU�C�NKPGCT�DTCPEJ�KP�RCTCNNGN�YKVJ�C�
OQFKHKGF��PQPNKPGCT�DTCPEJ���6JG�$2#�OCPWCN�CNUQ�UWIIGUVU�VJG�KPUGTVKQP

QH�JKIJ�TGUKUVCPEG�RCVJU�YJGTG�PGGFGF��DWV�YCTPU�VJCV�VJG�TGUKUVCPEG�XCNWGU�ECPPQV�DG�CTDKVTCTKN[�NCTIG�

���������1PG�0QPNKPGCT�'NGOGPV

.GV�WU�CUUWOG�VJCV�VJG�PGVYQTM�EQPVCKPU�QPN[�QPG�PQPNKPGCT�GNGOGPV�DGVYGGP�PQFGU�M�CPF�O��CU�KPFKECVGF

KP�(KI���������6JG�EQORGPUCVKQP�VJGQTGO�UVCVGU�VJCV�VJKU�PQPNKPGCT�DTCPEJ�ECP�DG
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(KI���������1PG�PQPNKPGCT�GNGOGPV�EQPPGEVGF�VQ�NKPGCT
PGVYQTM
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GZENWFGF�HTQO�VJG�PGVYQTM��CPF�DG�UKOWNCVGF�CU�C�EWTTGPV�UQWTEG�K�KPUVGCF��YJKEJ�NGCXGU�PQFG�M�CPF�GPVGTU�PQFG�O

KH�VJG�PQPNKPGCT�GNGOGPV�KU�VTGCVGF�CU�C�NQCF�CPF�PQV�CU�C�UQWTEG���6JG�EWTTGPV�K �OWUV�HWNHKNN�VYQ�GSWCVKQPU��PCOGN[MO

VJG�PGVYQTM�GSWCVKQPU�QH�VJG�NKPGCT�RCTV�
KPUVCPVCPGQWU�6JGXGPKP�GSWKXCNGPV�EKTEWKV�DGVYGGP�PQFGU�M�CPF�O��


UWDUETKRV�����KPFKECVGU�UQNWVKQP�YKVJQWV�VJG�PQPNKPGCT�DTCPEJ��X ���X ���X ���CPF�VJG�TGNCVKQPUJKR�QH�VJG�PQPNKPGCTMO M O

DTCPEJ�KVUGNH�

6JG�XCNWG�QH�VJG�6JGXGPKP�TGUKUVCPEG�4 �KP�'S��
������KU�RTG�EQORWVGF�QPEG�DGHQTG�GPVGTKPI�VJG�VKOG�UVGR6JGX

NQQR��CPF�TG�EQORWVGF�YJGPGXGT�UYKVEJGU�QRGP�CPF�ENQUG�

6JG�PGVYQTM�GSWCVKQPU�
���D��ECP�DG�TGYTKVVGP�CU

YKVJ�=M ?�DGKPI�VJG�MPQYP�TKIJV�JCPF�UKFG�HTQO�'S��
���D����6Q�HKPF�VJG�6JGXGPKP�TGUKUVCPEG��C�EWTTGPV�QH���#�OWUV#

DG�KPLGEVGF�KPVQ�PQFG�M��CPF�FTCYP�QWV�HTQO�PQFG�O���6JGTGHQTG��TGRNCEG�=M ?�YKVJ�C�XGEVQT�YJQUG�EQORQPGPVU�CTG#

CNN�\GTQ��GZEGRV�HQT�
����KP�TQY�M�CPF������KP�TQY�O���6JGP�RGTHQTO�QPG�TGRGCV�UQNWVKQP�YKVJ�VJKU�TKIJV�JCPF�UKFG

XGEVQT��YJKEJ�YKNN�RTQFWEG�C�XGEVQT�=T ?���6JKU�XGEVQT�KU�VJG�FKHHGTGPEG�QH�VJG�M�VJ�CPF�O�VJ�EQNWOPU�QH�VJG�KPXGTUG6JGX

OCVTKZ�=) ? ���6JGP##
��

+H�QPG�QH�VJG�XQNVCIGU��UC[�KP�PQFG�O��KU�MPQYP�
XQNVCIG�UQWTEG��QT�ITQWPFGF�PQFG���VJGP������FQGU�PQV�CRRGCT�KP�=M ?#

DGECWUG�PQFG�O�DGNQPIU�VQ�UGV�$�QH�VJG�PQFGU�TCVJGT�VJCP�VQ�UGV�#���+P�VJCV�ECUG�

+H�VJG�XQNVCIGU�KP�DQVJ�PQFGU�M�CPF�O�CTG�MPQYP��VJGP
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(KI���������5KOWNVCPGQWU�UQNWVKQP�QH�VYQ�GSWCVKQPU
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+H�VJG�UQNWVKQP�HCKNU�DGECWUG�QH�OCVTKZ�UKPIWNCTKV[��KV�KU�NKMGN[�VJCV�QPG�QH�VJG�UKVWCVKQPU�KNNWUVTCVGF�KP�(KI�������CPF�����

JCU�DGGP�GPEQWPVGTGF��CPF�TGOGFKGU�FKUEWUUGF�VJGTG�UJQWNF�VJGP�DG�WUGF�

6JG�UQNWVKQP�YKVJ�EQORGPUCVKQP�RTQEGGFU�CU�HQNNQYU�KP�GCEJ�VKOG�UVGR�


�� %QORWVG�VJG�PQFG�XQNVCIGU�=X ?�YKVJQWV�VJG�PQPNKPGCT�DTCPEJ��YKVJ�C�TGRGCV�UQNWVKQP�QH�'S��
��������(TQO#��

VJKU�XGEVQT��CPF�HTQO�VJG�QVJGT�MPQYP�XQNVCIGU�=X ?��GZVTCEV�VJG�QRGP�EKTEWKV�XQNVCIG�X ���X ���X �$ MO�� M�� O��


�� 5QNXG�VJG�VYQ�UECNCT�GSWCVKQPU�
������CPF�
������UKOWNVCPGQWUN[�HQT�K ���+H�'S��
������KU�IKXGP�CPCN[VKECNN[�MO

VJGP�VJG�0GYVQP�4CRJUQP�OGVJQF�KU�WUWCNN[�WUGF�
GZCORNG��\KPE�QZKFG�CTTGUVGT�OQFGNU����+H�'S��
������KU

FGHKPGF�RQKPV�D[�RQKPV�CU�C�RKGEGYKUG�NKPGCT�EWTXG��VJGP�VJG�KPVGTUGEVKQP�QH�VJG�VYQ�EWTXGU�OWUV�DG�HQWPF

VJTQWIJ�C�UGCTEJ�RTQEGFWTG��CU�KPFKECVGF�KP�(KI�������HQT�C�PQPNKPGCT�TGUKUVCPEG�


�� (KPF�VJG�HKPCN�UQNWVKQP�D[�UWRGTKORQUKPI�VJG�TGURQPUG�VQ�VJG�EWTTGPV�K �MO

5WRGTRQUKVKQP�KU�RGTOKUUKDNG�CU�NQPI�CU�VJG�TGUV�QH�VJG�PGVYQTM�KU�NKPGCT�

5VGR�
���KU�VJG�PQTOCN�UQNWVKQP�RTQEGFWTG�HQT�NKPGCT�PGVYQTMU���5VGR�
���VCMGU�NKVVNG�GZVTC�VKOG�DGECWUG�KV

KPXQNXGU�QPN[�VYQ�UECNCT�GSWCVKQPU���5VGR�
���TGSWKTGU�0�CFFKVKQPCN�OWNVKRNKECVKQPU�CPF�CFFKVKQPU�KH�0���PWODGT�QH

XQNVCIGU�KP�UGV�#���6JGTGHQTG��VJG�GZVTC�YQTM�QH�UVGRU�
���CPF�
���KU�TCVJGT�UOCNN�EQORCTGF�VQ�TGRGCVGF�TGHCEVQTK\CVKQPU

QH�=) ?��YJKEJ�YQWNF�DG�TGSWKTGF�HQT�IGPGTCN��PQPNKPGCT�PGVYQTMU�##

���������6YQ�QT�/QTG�0QPNKPGCT�'NGOGPVU�5GRCTCVGF�D[�6TCXGN�6KOG

.KPGU�YKVJ�FKUVTKDWVGF�RCTCOGVGTU�FGEQWRNG�VJG�PGVYQTM�GSWCVKQPU�HQT�VJG�VYQ�GPFU���6JKU�KU�PQV�CUVQPKUJKPI

DGECWUG�VJG�RJGPQOGPC�CV�QPG�GPF�CTG�PQV�KOOGFKCVGN[�UGGP�CV�VJG�QVJGT�GPF��DWV�VTCXGN�VKOG�J�NCVGT���0QPNKPGCT

GNGOGPVU�FGEQWRNGF�D[�FKUVTKDWVGF�RCTCOGVGT�NKPGU�ECP�VJGTGHQTG�DG�UQNXGF�KPFGRGPFGPV�QH�GCEJ�QVJGT��DGECWUG�GCEJ
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JCU�KVU�QYP��CTGC��6JGXGPKP�GSWKXCNGPV�GSWCVKQP�
������FGEQWRNGF�HTQO�VJG�QVJGTU���6JG�=T ?�XGEVQT�QH�C�RCTVKEWNCT6JGX

PQPNKPGCTKV[�YKNN�QPN[�JCXG�PQP\GTQ�GPVTKGU�HQT�VJG�PQFGU�QH�KVU�QYP�CTGC���6JGTGHQTG��CNN�=T ?�XGEVQTU�ECP�DG�OGTIGF6JGX

KPVQ�C�UKPING�XGEVQT��CV�VJG�GZRGPUG�QH�CPQVJGT�XGEVQT�YJKEJ�EQPVCKPU�VJG�CTGC�PWODGT�HQT�GCEJ�EQORQPGPV�=��?���6JKU

KU�UEJGOCVKECNN[�KPFKECVGF�KP�(KI�������

���������6YQ�QT�/QTG�%QPPGEVGF�0QPNKPGCT�'NGOGPVU

6JG�EQORGPUCVKQP�OGVJQF�ECP�CNUQ�DG�WUGF�VQ�UKOWNCVG�VJG�GHHGEV�QH�/�PQPNKPGCT�DTCPEJGU�YKVJ�EWTTGPV

UQWTEGU���6JGP��/�XGEVQTU�=T ?����=T ?�OWUV�DG�RTG�EQORWVGF�
CPF�TG�EQORWVGF�YJGPGXGT�UYKVEJGU�EJCPIG6JGX�� 6JGX�/

RQUKVKQP����6JG�HKTUV�XGEVQT�KU�HQWPF�D[�KPUGTVKPI�
����CPF������KPVQ�VJG�CRRTQRTKCVG�NQECVKQPU�HQT�VJG�HKTUV�PQPNKPGCT

GNGOGPV��CPF�VJGP�RGTHQTOKPI�C�TGRGCV�UQNWVKQP���6JKU�RTQEGFWTG�KU�TGRGCVGF�HQT�VJG��PF����/�VJ�PQPNKPGCT�GNGOGPV�

6JG�6JGXGPKP�GSWKXCNGPV�TGUKUVCPEG�DGEQOGU�CP�/�Z�/��OCVTKZ�=4 ?�KP�VJKU�ECUG���6JG�HKTUV�EQNWOP�QH�VJKU�OCVTKZ6JGX

KU�ETGCVGF�D[�ECNEWNCVKPI�VJG�FKHHGTGPEGU�T ���T �HQT�CNN�/�PQPNKPGCT�GNGOGPVU�K��������/�HTQO�=T ?��VJG6JGX�MK 6JGX�OK 6JGX��

UGEQPF�EQNWOP�D[�FQKPI�VJG�UCOG�HTQO�=T ?��GVE���6JGX��

+P�VJG�UQNWVKQP�RTQEGUU��UVGR�
���KP�5GEVKQP����������TGOCKPU�KFGPVKECN��DWV�UVGR�
���PQY�TGSWKTGU�VJG�UQNWVKQP

QH�/�PQPNKPGCT�GSWCVKQPU

5VGR�
���WUGU�/�XGEVQTU�=T ?����=T ?�KP�RNCEG�QH�QPG�XGEVQT�6JGX�� 6JGX�/

YKVJ�=K ?�DGKPI�C�XGEVQT�YKVJ�/�EQORQPGPVU���+H�VJGTG�CTG�0�XQNVCIGU�KP�UGV�#��VJGP�0�Z�/�OWNVKRNKECVKQPU�CPFMO

CFFKVKQPU�CTG�TGSWKTGF�KP�'S��
��������#U�/�DGEQOGU�NCTIG��VJKU�GHHQTV�OC[�DGEQOG�NCTIGT�VJCP�UKORN[�TG�UQNXKPI�
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YKVJ�QPG�TGRGCV�UQNWVKQP��DGECWUG�VJG�0�Z�/�OCVTKZ�KP�'S��
������KU�HWNN��YJGTGCU�URCTUKV[�OGVJQFU�CTG�WUGF�KP

RGTHQTOKPI�C�TGRGCV�UQNWVKQP�YKVJ�VJG�VTKCPIWNCTK\GF�OCVTKZ�QH�'S��
��������+P�VJG�$2#�'/62��TGRGCV�UQNWVKQPU�QH

'S��
������CTG�WUGF�KH�/� ����YJGTGCU�'S��
������KU�WUGF�KP�VJG�7$%�'/62�

6JG�/�RJCUG�EQORGPUCVKQP�OGVJQF�ECP�DG�EQODKPGF�YKVJ�VJG�CFXCPVCIGU�QH�GNGOGPV�UGRCTCVKQP�VJTQWIJ

VTCXGN�VKOG�FKUEWUUGF�KP�5GEVKQP������������(QT�GZCORNG��VJTGG�UWTIG�CTTGUVGTU�KP�RJCUGU�#���$���%��CV�VJG�UGPFKPI

GPF�QH�C�NKPG�CPF�VJTGG�UWTIG�CTTGUVGTU�KP�RJCUGU�#���$���%��CV�VJG�TGEGKXKPI�GPF�CTG�DGUV�UQNXGF�CU�VYQ�FKUEQPPGEVGF

ITQWRU��GCEJ�YKVJ�/������TCVJGT�VJCP�CU�QPG�ITQWR�YKVJ�/������VJQWIJ�VJG�NCVVGT�CRRTQCEJ�YQWNF�YQTM�CU�YGNN�KH

VJG�RTQITCO�CNNQYU�HQT�/� �����6JG�OGTIKPI�RTQEGFWTG�FKUEWUUGF�KP�5GEVKQP����������KU�GUUGPVKCNN[�VJG�UCOG��GZEGRV

VJCV�GCEJ�XGEVQT�KU�TGRNCEGF�D[�/�XGEVQTU�

���������0QPNKPGCT�+PFWEVCPEG

6JG�UKOWNVCPGQWU�UQNWVKQP�QH�VJG�PGVYQTM�GSWCVKQP�YKVJ�VJG�PQPNKPGCT�GSWCVKQP��CU�KNNWUVTCVGF�KP�(KI�������

KU�UVTCKIJVHQTYCTF�KH�VJG�PQPNKPGCT�DTCPEJ�KU�C�PQPNKPGCT�TGUKUVCPEG�FGHKPGF�D[�X ���H
K ���QT�KH�KV�KU�C�VKOG�XCT[KPIMO MO

TGUKUVCPEG�YKVJ�X ���4
V�� � K �� �(QT�PQPNKPGCT� KPFWEVCPEGU�� VJKU�UQNWVKQP�RTQEGUU� KU�PQV�UQ�FKTGEV�DGECWUG�VJGMO MO

PQPNKPGCT�EJCTCEVGTKUVKE�KU�PQY�KP�VJG�HQTO

YKVJ�VJG�HNWZ�8�DGKPI�VJG�KPVGITCN�QXGT�VJG�XQNVCIG�X���X ���X �M O

+P�VJG�'/62��VJKU�RTQDNGO�KU�UQNXGF�D[�WUKPI�VJG�VTCRG\QKFCN�TWNG�QH�KPVGITCVKQP�QP�'S��
��������YJKEJ�EQPXGTVU�VJG

HNWZ�8
V��KPVQ�C�NKPGCT�HWPEVKQP�QH�X
V��

YKVJ�VJG�MPQYP�JKUVQT[�VGTO

+PUGTVKPI�'S��
�����C��KPVQ�'S��
�������RTQFWEGU�C�TGUKUVCPEG�TGNCVKQPUJKR��D[�HKTUV�UJKHVKPI�VJG�QTKIKP�D[�
�JKUV�
V��

)V���CPF�VJGP�TGUECNKPI�VJG�8�CZKU�KPVQ�C�X�CZKU�YKVJ�C�OWNVKRNKECVKQP�HCEVQT�QH���)V���6JKU�X
K��EJCTCEVGTKUVKE�KU�UQNXGF

YKVJ�VJG�PGVYQTM�GSWCVKQP�KP�VJG�UCOG�YC[�CU�HQT�CP[�QVJGT�PQPNKPGCT�TGUKUVCPEG�

#U� CP� CNVGTPCVKXG�� VJG� PGVYQTM� GSWCVKQP� X��� X � �� 4 K� EQWNF� CNUQ� DG� EQPXGTVGF� KPVQ� C� HNWZ�EWTTGPVQ 6JGX

TGNCVKQPUJKR��D[�WUKPI�X����
8�JKUV��)V�HTQO�'S��
�������
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���������0GYVQP�4CRJUQP�/GVJQF

+H�CP�/�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�OWUV�DG�WUGF��KP�ECUGU�YJGTG�VJG�/�PQPNKPGCT�GNGOGPVU�CTG�PQV

UGRCTCVGF�D[�VTCXGN�VKOG��VJGP�C�U[UVGO�QH�PQPNKPGCT�GSWCVKQPU�OWUV�DG�UQNXGF���6JG�0GYVQP�4CRJUQP�KVGTCVKQP

OGVJQF�KU�VJG�DGUV�CRRTQCEJ�HQT�U[UVGOU�QH�PQPNKPGCT�GSWCVKQPU���+V�KPENWFGU�VJG�UECNCT�ECUG�
QPG�PQPNKPGCT�GSWCVKQP�

CU�YGNN�

6Q�KNNWUVTCVG�VJG�OGVJQF��CUUWOG�VJCV�VJG�PQPNKPGCT�GNGOGPVU�CTG�PQPNKPGCT�TGUKUVCPEGU���6JGP�'S��
����C��

TGYTKVVGP�JGTG�HQT�EQPXGPKGPEG�CU

OWUV� DG� UQNXGF�� YJGTGD[� =K ?� ECP� DG� TGRNCEGF� D[� C� FKCIQPCN� OCVTKZ� =H
X �?�� YJQUG� GNGOGPVU� CTG� VJG� K�X�MO MO

EJCTCEVGTKUVKEU�QH�VJG�/�PQPNKPGCT�TGUKUVCPEGU�
G�I���CU�FGHKPGF�KP�'S��
�������

'ZRGTKGPEG�JCU�UJQYP�VJCV�EQPXGTIGPEG�KU�HCUVGT� KH�'S��
������� KU�UQNXGF�HQT�XQNVCIGU�TCVJGT� VJCP�HQT�EWTTGPVU�

#RRN[KPI�VJG�0GYVQP�4CRJUQP�OGVJQF�VQ�'S��
�������RTQFWEGU

YJGTG�VJG�OCVTKZ�QP�VJG�NGHV�JCPF�UKFG�
�,CEQDKCP�OCVTKZ���CPF�VJG�TKIJV�JCPF�UKFG�CTG�GXCNWCVGF�YKVJ�CRRTQZKOCVG

CPUYGTU�HTQO�VJG�NCUV�KVGTCVKQP�UVGR�J�����6JG�KORTQXGF�UQNWVKQP�KU�HQWPF�D[�UQNXKPI�VJG�U[UVGO�QH�NKPGCT�GSWCVKQPU

HQT�=)X ?��YKVJMO

+P�'S��
��������=FH �FX ?�KU�C�FKCIQPCN�OCVTKZ�QH�VJG�FGTKXCVKXGU�QH�VJG�K�X�EJCTCEVGTKUVKEU��YJKEJ�FGUVTQ[U�VJGMO MO

U[OOGVT[�QH�VJG�,CEQDKCP�OCVTKZ���6Q�OCKPVCKP�U[OOGVT[��VJG�HQNNQYKPI�OQFKHKECVKQP�ECP�DG�WUGF��OWNVKRN[�VJG

,CEQDKCP�OCVTKZ�YKVJ�VJG�KPXGTUG�OCVTKZ�=FH �FX ? ��CPF�UQNXG�VJG�GSWCVKQPU�HQT�VJG�XCTKCDNGU�=)Z?�MO MO
��

6JG�,CEQDKCP�OCVTKZ�KU�PQY�U[OOGVTKE��CPF�VJG�FKCIQPCN�GNGOGPVU�QH�=FH �FX ? �CTG�UKORN[�VJG�TGEKRTQECNU�QHMO MO
��

FH �FX ���#HVGT�=)Z?�JCU�DGGP�HQWPF��VJG�XQNVCIG�EQTTGEVKQPU�CTGMO MO

6JKU�OQFKHKECVKQP�KU�WUGF�KP�VJG�7$%�'/62�

+P�VJG�$2#�'/62��U[OOGVT[�KU�CEJKGXGF�D[�YQTMKPI�YKVJ�VJG�KPXGTUG�OCVTKZ�=4 ? ���/WNVKRN[KPI�'S�6JGX
��


�����C��YKVJ�VJKU�KPXGTUG�OCVTKZ�CPF�CRRN[KPI�VJG�0GYVQP�4CRJUQP�OGVJQF�VQ�KV�RTQFWEGU
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(KI���������#TVKHKEKCN�PGICVKXG�FCORKPI

+H� VJG� KPXGTUG�OCVTKZ�GZKUVU�� VJGP� VJKU�RTQEGFWTG� KU�CU�UVTCKIJVHQTYCTF�CU�'S�� 
�������� � =4 ?�ECP�DG�UKPIWNCT�6JGX

JQYGXGT��KH�PQPNKPGCT�GNGOGPVU�CTG�FKTGEVN[�EQPPGEVGF�VQ�XQNVCIG�UQWTEGU���+P�VJG�UECNCT�ECUG��4 �YQWNF�DGEQOG6JGX

\GTQ��CU�UJQYP�KP�'S��
�������YJGTGCU�VJG�TGURGEVKXG�TQY�CPF�EQNWOP�KP�=4 ?�DGEQOGU�\GTQ�KP�VJG�/�RJCUG�ECUG�6JGX

6JKU�JCU�VQ�DG�VTGCVGF�KP�C�URGEKCN�YC[�KP�'S��
��������YJGTGCU�PQ�URGEKCN�ECUGU�CTKUG�YKVJ�'S��
�������

6Q�UVCTV�VJG�KVGTCVKQPU�YKVJ�GKVJGT�'S��
�������QT�
��������CP�KPKVKCN�IWGUU�HQT�VJG�XQNVCIGU�KU�PGGFGF���5KPEG

EWTTGPVU�KP�PQPNKPGCT�GNGOGPVU�VGPF�VQ�EJCPIG�NGUU�HTQO�UVGR�VQ�UVGR�VJCP�XQNVCIGU��KV�KU�DGUV�VQ�WUG�VJG�QNF�EWTTGPVU

=K 
V���)V�?�HTQO�VJG�RTGEGFKPI�VKOG�UVGR�CPF�VJG�PGY�QRGP�EKTEWKV�XQNVCIGU�=X 
V�?�VQ�QDVCKP�CP�KPKVKCN�XQNVCIG�IWGUUMO MO��

HTQO�'S��
�����C����6JKU�XQNVCIG�IWGUU�KU�WUGF�HQT�=X ?�KP�'S��
�����C��QT�
��������CU�YGNN�CU�HQT�=FH �FX ?�CPFMO MO MO

=H
X �?���6JKU�RTQEGFWTG�UGGOU�VQ�TGSWKTG�VJG�NGCUV�PWODGT�QH�KVGTCVKQPU��CPF�JCU�VJGTGHQTG�DGGP�KORNGOGPVGF�KP�VJGMO

7$%�'/62�

���������0WOGTKECN�2TQDNGOU

#U�NQPI�CU�VJG�'/62�YQTMU�YKVJ�C�HKZGF�UVGR�UK\G�)V��PWOGTKECN�RTQDNGOU�ECP�CTKUG�YKVJ�PQPNKPGCT�GNGOGPVU�

+H�)V�KU�VQQ�NCTIG��CTVKHKEKCN�PGICVKXG�FCORKPI�QT�J[UVGTGUKU�ECP�QEEWT��CU�KNNWUVTCVGF�KP�(KI�������
UQNWVKQP�RTQEGGFU

HTQO���VQ���VQ���KP�EQPUGEWVKXG�UVGRU����6JKU�ECP�ECWUG

PWOGTKECN�KPUVCDKNKV[���5KPEG�VJG�FQVVGF�PQPNKPGCT�EJCTCEVGTKUVKE�YQWNF�IKXG�KFGPVKECN�CPUYGTU��KV�KU�QDXKQWU�VJCV�VJG

UJCRG�QH�VJG�EJCTCEVGTKUVKE�DGVYGGP�UCORNGF�RQKPVU�FQGU�PQV�GPVGT�KPVQ�VJG�UQNWVKQP��VJCV�KU��VJG�PQPNKPGCT�EJCTCEVGTKUVKE

KU�QPN[�WUGF�KP�C��URQVV[��YC[���2KGEGYKUG�NKPGCT�TGUKUVCPEGU�CPF�KPFWEVCPEGU��CU�FKUEWUUGF�KP�VJG�PGZV�UGEVKQP��CRRGCT

VQ�DG�OQTG�UVCDNG�PWOGTKECNN[�
QT�RQUUKDN[�CDUQNWVGN[�UVCDNG���DWV�VJG[�OC[�ECWUG��QXGTUJQQVKPI��RTQDNGOU�

#PQVJGT� RTQDNGO� KU� TGNCVGF� VQ� CWVQOCVKE� CE� UVGCF[�UVCVG� KPKVKCNK\CVKQP�� � 5KPEG� PQPNKPGCT� GNGOGPVU� CTG

CRRTQZKOCVGF�CU�NKPGCT�GNGOGPVU�KP�VJG�CE�RJCUQT�UQNWVKQP��C�UWFFGP�LWOR�ECP�QEEWT�CV�V�����DGVYGGP�VJG�NKPGCT�CPF

PQPNKPGCT�TGRTGUGPVCVKQPU���(QT�PQPNKPGCT�KPFWEVCPEGU��VJG�RTQDNGO�ECP�DG�OKPKOK\GF�VJTQWIJ�RTQRGT�XQNVCIG�UQWTEG

TQVCVKQPU��CU�FKUEWUUGF�KP�5GEVKQP������������6JG�RTQDNGO�YKNN�DG�TGUQNXGF�YJGP�VJG�UWRGTRQUKVKQP�QH�JCTOQPKEU


5GEVKQP�������DGEQOGU�CXCKNCDNG�VQ�VJG�WUGTU�

�������2KGEGYKUG�.KPGCT�4GRTGUGPVCVKQP



�����

(KI���������2KGEGYKUG�NKPGCT�KPFWEVCPEG�YKVJ
VYQ�UNQRGU

(KI�����������5YKVEJGF�KPFWEVCPEG	
KORNGOGPVCVKQP�QH�VYQ�UNQRG�RKGEGYKUG�NKPGCT
KPFWEVCPEG

���������2KGEGYKUG�.KPGCT�+PFWEVCPEG

#U�FKUEWUUGF�KP�5GEVKQP��������VJG�UCVWTCVKQP�EJCTCEVGTKUVKEU�QH�OQFGTP�VTCPUHQTOGTU�ECP�QHVGP�DG�TGRTGUGPVGF

CEEWTCVGN[�GPQWIJ�CU�C�RKGEGYKUG�NKPGCT�KPFWEVCPEG�YKVJ�VYQ�UNQRGU�
(KI����������5WEJ�C�RKGEGYKUG�NKPGCT�KPFWEVCPEG

ECP�DG�UKOWNCVGF�YKVJ�VYQ�NKPGCT�KPFWEVCPEGU�. �CPF�

. �KP�RCTCNNGN� 
(KI����������RTQXKFGF� VJCV� VJG� HNWZ� KP�. � KU�CNYC[U�EQORWVGF�D[� KPVGITCVKPI� VJG�XQNVCIG�X � ��XR R M O

KPFGRGPFGPV�QH�VJG�UYKVEJ�RQUKVKQP���6JG�UYKVEJ�KU�ENQUG�YJGPGXGT�*8*�$�8 ��CPF�QRGPGF�CICKP�CU�UQQP�CU5#674#6+10

*8*���8 ���(KI��������UJQYU�VJG�UKOWNCVKQP�TGUWNVU�HQT�VJG�EWTTGPV�NKOKVKPI�FGXKEG�QH�(KI�������KH�VYQ�UNQRG5#674#6+10

RKGEGYKUG�NKPGCT�KPFWEVCPEGU�CTG



�����

(KI����������5KOWNCVKQP�TGUWNVU�HQT�ECUG�QH�(KI�������YKVJ
VYQ�UNQRG�RKGEGYKUG�NKPGCT�KPFWEVCPEGU

WUGF���6JG�PWOGTKECN�QUEKNNCVKQPU�CTQWPF�����E[ENGU�RTGUGPV�KP�(KI�������JCXG�PQY�FKUCRRGCTGF�

7UKPI�C�UYKVEJ�VQ�OCMG�VJG�EJCPIGQXGT�HTQO�CP�KPFWEVCPEG�XCNWG�QH�. �VQ�. �KP�=)?�QH�'S��
�����KU�UKORN[� �

C�RTQITCOOKPI�VTKEM��YJKEJ�JCU�DGGP�WUGF�KP�VJG�7$%�'/62�CPF�KP�QNFGT�XGTUKQPU�QH�VJG�$2#�'/62��CPF�JCU

UQOGVKOGU�DGGP�ECNNGF��UYKVEJGF�KPFWEVCPEG��
QT��UYKVEJGF�TGUKUVCPEG�����+P�PGYGT�XGTUKQPU�QH�VJG�$2#�'/62��=)?

KU�EJCPIGF�FKTGEVN[�CPF�TG�VTKCPIWNCTK\GF�YJGPGXGT�VJG�UQNWVKQP�OQXGU�HTQO�QPG�UVTCKIJV�NKPG�UGIOGPV�QH�C�RKGEGYKUG

NKPGCT�KPFWEVCPEG�VQ�CPQVJGT�UGIOGPV�
�RUGWFQNKPGCT�KPFWEVCPEG�QT�TGUKUVCPEG�KP�$2#�'/62�4WNG�$QQM����+P�VJKU

FKTGEV�OCVTKZ�EJCPIG�CRRTQCEJ��VJG�TGEWTUKXG�WRFCVKPI�QH�VJG�JKUVQT[�VGTO�QH�'S��
�����YQWNF�DG�YTQPI�YJGPGXGT

VJG�UNQRG�EJCPIGU���+V�KU�VJGTGHQTG�DGVVGT�VQ�WUG�VJG�PQP�TGEWTUKXG�HQTOWNC�
������YJGTG�VJG�DTCPEJ�EWTTGPV�OWUV�HKTUV

DG�FGVGTOKPGF�HTQO�'S��
�����YKVJ�VJG�KPFWEVCPEG�XCNWG�QH�VJG�QNF�UNQRG��YJKNG�'S��
�����TGSWKTGU�VJG�KPFWEVCPEG

XCNWG�QH�VJG�PGY�UNQRG�CV�KPUVCPVU�QH�EJCPIGQXGT�

6JG�VYQ�UNQRG�RKGEGYKUG�NKPGCT�KPFWEVCPEG�KP�VJG�7$%�'/62�JCU�CP�QRVKQP�HQT�UVCTVKPI�VJG�UKOWNCVKQP�HTQO

C�WUGT�URGEKHKGF�TGUKFWCN�HNWZ�8 ��YJKEJ�QXGTTKFGU�CP[�KPVGTPCNN[�ECNEWNCVGF�HNWZ���9KVJ�VJKU�QRVKQP��VJG�RKGEGYKUGTGUKFWCN

NKPGCT�EJCTCEVGTKUVKE�����YKVJ�UNQRG�. �KU�WUGF�VQ�RQKPV���YJGTG�VJG�UNQRG�KU�UYKVEJGF�VQ�. �
(KI�����������6JG�HNWZ�8� � �

CV�VJG�UYKVEJKPI�RQKPV�KU�RTGECNEWNCVGF�KP�UWEJ�C�YC[�VJCV�VJG�UKOWNCVKQP�YKNN�OQXG�FKTGEVN[�KPVQ�VJG�PQTOCN�VYQ�UNQRG

EJCTCEVGTKUVKE�VJGTGCHVGT���6JKU�RTQEGFWTG�YQTMU�YGNN�KH�VJG�UCVWTCVKQP�KU�FTKXGP�JKIJ�GPQWIJ�VQ�TGCEJ�CV�NGCUV�RQKPV

����+H�PQV��UQOG�URGEKCN�VTKEMU�CTG�WUGF��YJKEJ�CTG�FGUETKDGF�KP�OQTG�FGVCKN�KP�VJG�7$%�7UGT	U�/CPWCN�
RCTCOGVGT

+(.7:�QP�VKOG�ECTF��

+P�CFFKVKQP�VQ�VJG�PQTOCN�RKGEGYKUG�NKPGCT�KPFWEVCPEG��VJG�$2#�'/62�CNUQ�JCU�QPG�YKVJ�J[UVGTGUKU�DGJCXKQT


�V[RG����RUGWFQ�PQPNKPGCT�J[UVGTGVKE�TGCEVQT����CU�KNNWUVTCVGF�KP�(KI����������/QXKPI�CNQPI�CP[�NKPGCT�UGIOGPV�KU

UVKNN�FGUETKDGF�D[�VJG�UCOG�FKHHGTGPVKCN�GSWCVKQP�X���.�FK�FV�WUGF�HQT�CP[�QVJGT�NKPGCT�KPFWEVCPEG���6JGTGHQTG��VJG

TGRTGUGPVCVKQP�KP�VJG�VTCPUKGPV�UQNWVKQP�RCTV�QH�VJG�'/62�KU�VJG�UKORNG�GSWKXCNGPV�TGUKUVCPEG��.�)V�KP�RCTCNNGN�YKVJ

C�EWTTGPV�UQWTEG�MPQYP�HTQO�VJG�JKUVQT[�KP�VJG�RTGEGFKPI�VKOG�UVGR�
(KI���������6JG�GSWKXCNGPV�TGUKUVCPEG�OWUV�DG

EJCPIGF��JQYGXGT��YJGPGXGT�VJG�UKOWNCVKQP�OQXGU�HTQO�QPG�UGIOGPV�KPVQ�CPQVJGT���6JG�HCEV�VJCV



�����

(KI����������4GRTGUGPVCVKQP�QH�TGUKFWCN�HNWZ�KP�7$%
'/62

(KI����������2KGEGYKUG�NKPGCT�KPFWEVCPEG�YKVJ�J[UVGTGUKU

VJG�NKPGCT�UGIOGPV�FQGU�
KP�IGPGTCN��PQV�RCUU�VJTQWIJ�VJG�QTKIKP�KU�CWVQOCVKECNN[�VCMGP�ECTG�QH�D[�VJG�JKUVQT[�VGTOU�

5VCTVKPI�HTQO�C�TGUKFWCN�HNWZ�KU�RGTOKVVGF���6JKU�TGRTGUGPVCVKQP�YKVJ�J[UVGTGUKU�ECP�DG�VTKEM[�VQ�WUG��CPF�VJG�TGCFGT

KU�VJGTGHQTG�TGHGTTGF�VQ�=���?�HQT�OQTG�FGVCKNU�

���������2KGEGYKUG�.KPGCT�4GUKUVCPEG

'KVJGT� VJG��UYKVEJKPI��CRRTQCEJ�QT�VJG�FKTGEV�OCVTKZ�EJCPIG�CRRTQCEJ�HQT�PQPNKPGCT�KPFWEVCPEGU�YQTMU

GSWCNN[�YGNN�HQT�PQPNKPGCT�TGUKUVCPEGU���*KUVQT[�VGTOU�CTG�QH�EQWTUG�PQV�PGGFGF�KP�VJKU�ECUG���'CEJ�NKPGCT�UGIOGPV�YKVJ

C�UNQRG�QH�4���FX�FK�KU�TGRTGUGPVGF�KP�VJG�'/62�CU�C�XQNVCIG�UQWTEG�X �KP�UGTKGU�YKVJ�C�TGUKUVCPEG�4��QT�C�EWTTGPV-0''

UQWTEG�X �4�KP�RCTCNNGN�YKVJ�C�TGUKUVCPEG�4�
(KI���������-0''



����� +H�QPN[�UKPING�RJCUG�NQUUNGUU�NKPGU�YGTG�EQPPGEVGF�VQ�VJG�UWTIG�CTTGUVGT��VJGP�VJG�UNQRG�QH�VJG�PGVYQTM�

GSWCVKQP�YQWNF�UKORN[�DG�4 ���'���< �6JGX UWTIG

�����


C� RKGEGYKUG�NKPGCT 
D� XQNVCIG�UQWTEG 
E� EWTTGPV�UQWTEG
UGIOGPV TGRTGUGPVCVKQP TGRTGUGPVCVKQP

(KI����������,WOR�CHVGT�URCTMQXGT�
����IGPGTCNN[
WPMPQYP�PGVYQTM�EJCTCEVGTKUVKE�CV�KPUVCPV�QH
URCTMQXGT�

(KI����������2KGEGYKUG�NKPGCT�TGUKUVCPEG

���������0WOGTKECN�2TQDNGOU

9KVJ�VJG�FKTGEV�OCVTKZ�EJCPIG�CRRTQCEJ��VJGTG�KU�PQ�TGCUQP�VQ�NKOKV�VJG�UJCRG�QH�VJG�PQPNKPGCT�EJCTCEVGTKUVKE

VQ�QPN[�VYQ�UNQRGU���0GYGT�XGTUKQPU�QH�VJG�$2#�'/62�VJGTGHQTG�RGTOKV�GUUGPVKCNN[�CP[�PWODGT�QH�RKGEGYKUG�NKPGCT

UGIOGPVU�
�V[RG����RUGWFQ�NKPGCT�TGCEVQT��CPF��V[RG����RUGWFQ�NKPGCT�TGUKUVCPEG��KP�VJG�$2#�'/62�4WNG�$QQM��

9JKNG�OWNVK�UNQRG�RKGEGYKUG�NKPGCT�GNGOGPVU�CTG�OQTG�WUGHWN�VJCP�VYQ�UNQRG�GNGOGPVU��VJG[�ECP�CNUQ�ETGCVG�URGEKCN

RTQDNGOU�YJKEJ�FQ�PQV�GZKUV�YKVJ�VYQ�UNQRG�GNGOGPVU��GURGEKCNN[�HQT�VJG�PQPNKPGCT�TGUKUVCPEG��KH�VJG�RKGEGYKUG�NKPGCT

TGUKUVCPEG�KU�WUGF�VQ�OQFGN�C�UKNKEQP�ECTDKFG�UWTIG�CTTGUVGT�YKVJ�C�URCTM�ICR��VJGP�VJG�'/62�FQGU�PQV�CWVQOCVKECNN[

MPQY�YJKEJ�UGIOGPV�KV�UJQWNF�LWOR�VQ�CHVGT�URCTMQXGT�
(KI�����������6JG�WUGT�OWUV�VJGTGHQTG�URGEKH[�VJG�UGIOGPV

PWODGT�CU�RCTV�QH�VJG�KPRWV�FCVC�
G�I���UGIOGPV�����KP�(KI�����������6JKU�OC[�TGSWKTG�C�VTKCN�TWP��WPNGUU�VJG�PGVYQTM

UGGP�HTQO�VJG�UWTIG

CTTGUVGT�NQECVKQP�KU�TGNCVKXGN[�UKORNG ���(QT�VJG���UNQRG�TGUKUVCPEG�KP�VJG�7$%�'/62�UJQYP�KP�(KI���������VJKU�

RTQDNGO�FQGU�PQV�CTKUG�

#NN�RKGEGYKUG�NKPGCT�TGRTGUGPVCVKQPU�ECWUG��QXGTUJQQVU���DGECWUG�VJG�PGGF�HQT�EJCPIKPI�VQ�VJG�PGZV�UGIOGPV



�����

(KI����������1XGTUJQQV�KP
RKGEGYKUG�NKPGCT
TGRTGUGPVCVKQP

(KI����������,WOR�DGVYGGP�UVGCF[�UVCVG�CPF�VTCPUKGPV
UQNWVKQP

KU�QPN[�TGEQIPK\GF�CHVGT�VJG�NCUV�RQKPV�
E�KP�(KI���������JCU�IQPG�QWVUKFG�KVU�RTQRGT�TCPIG���6JG�UKOWNCVKQP�YKNN

VJGTGHQTG�HQNNQY�VJG�FQVVGF�NKPG�KPVQ�VJG�PGZV�UGIOGPV��TCVJGT

VJCP�VJG�URGEKHKGF�UQNKF�NKPG�CV�RQKPV�Z���%CWVKQP�KU�VJGTGHQTG�PGGFGF�KP�VJG�EJQKEG�QH�)V�VQ�MGGR�VJG�QXGTUJQQV�UOCNN�

6JG�QXGTUJQQV�KU�WUWCNN[�NGUU�UGXGTG�QP�RKGEGYKUG�NKPGCT�KPFWEVCPEGU�DGECWUG�VJG�HNWZ��DGKPI�VJG�KPVGITCN�QXGT�VJG

XQNVCIG��ECPPQV�EJCPIG�XGT[�SWKEMN[���6JG�RTQRGT�EWTG�HQT�VJG�QXGTUJQQV�RTQDNGO�YQWNF�DG�CP�KPVGTRQNCVKQP�OGVJQF

YJKEJ�OQXGU�VJG�UQNWVKQP�DCEMYCTFU�D[�C�HTCEVKQP�QH�)V�VQ�RQKPV�Z�KP�(KI���������CPF�VJGP�TGUVCTVU�VJG�UQNWVKQP�CICKP

CV�VJCV�RQKPV�YKVJ�)V���6JG�RQKPVU�CNQPI�VJG�VKOG�CZKU�YQWNF�VJGP�PQ�NQPIGT�DG�URCEGF�CV�GSWCN�FKUVCPEGU���6JKU�OGVJQF

KU�WUGF�KP�VJG�VTCPUKGPVU�RTQITCO�0'61/#%�=��?�

$QVJ�VJG�RKGEGYKUG�NKPGCT�TGRTGUGPVCVKQP�CPF�VJG�EQORGPUCVKQP�OGVJQF�UWHHGT�HTQO�VJG�HCEV�VJCV�PQPNKPGCT

KPFWEVCPEGU�CTG�CRRTQZKOCVGF�CU�NKPGCT�KPFWEVCPEGU�KP�VJG�CE�RJCUQT�UQNWVKQP��CV�NGCUV�WPVKN�VJG�UWRGTRQUKVKQP�QH

JCTOQPKEU�FKUEWUUGF�KP�5GEVKQP��������JCU�DGEQOG�CXCKNCDNG�VQ�OQUV�WUGTU���6JG�RTQDNGO�UJQWNF�PQV�QEEWT�YKVJ

PQPNKPGCT�TGUKUVCPEGU�YJKEJ�TGRTGUGPV�UWTIG�CTTGUVGTU���6JG�XQNVCIGU�CETQUU�VJGUG�PQPNKPGCT�TGUKUVCPEGU�UJQWNF�DG�NQY

GPQWIJ�KP�VJG�UVGCF[�UVCVG�UQNWVKQP�VQ�GKVJGT�FTCY�PGINKIKDN[�UOCNN�EWTTGPVU�
OGVCN�QZKFG�CTTGUVGTU���QT�DG�DGNQY

URCTMQXGT�XQNVCIG�
UKNKEQP�ECTDKFG�CTTGUVGTU����6TCPUHQTOGTU�CPF�UJWPV�TGCEVQTU�FQ�UCVWTCVG�KP�PQTOCN�UVGCF[�UVCVG

QRGTCVKQP��JQYGXGT��CPF�C�LWOR�HTQO�VJG�NKPGCT�VQ�VJG�PQPNKPGCT�EJCTCEVGTKUVKE�YKNN�VJGTGHQTG�QEEWT�CV�V�����
(KI�

���������9JGVJGT�VJG�LWOR�QEEWTU�KP�8�QT�K��QT�KP�DQVJ�FGRGPFU
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VQ�UQOG�GZVGPV�QP�VJG�V[RG�QH�TGRTGUGPVCVKQP���6JKU�RTQDNGO�ECP�DG�OKPKOK\GF�D[�TQVCVKPI�VJG�XQNVCIG�UQWTEGU�KP�UWEJ

C�YC[�VJCV�QPG�QH�VJG�VJTGG�HNWZ�RJCUQT�7 ��7 ��7 �JCU�\GTQ�CPING�
(KI�����������(QT�DCNCPEGF�PGVYQTM�EQPFKVKQPU�# $ %

QPG�HNWZ�YQWNF�DG�CV�\GTQ�XCNWG�CV�V������CPF�VJG�QVJGT

VYQ�HNWZGU�YQWNF�DG�������QH�VJGKT�RGCM�XCNWG���*QRGHWNN[��VJKU�YQWNF�DG�DGNQY�VJG�MPGG�RQKPV�QH�VJG�UCVWTCVKQP

EWTXG���0QVG�VJCV�HNWZGU�CPF�XQNVCIGU�CTG���E�QWV�QH�RJCUG�YJGP�FQKPI�VJKU�TQVCVKQP�
EJGEMKPI�VJCV�QPG�QH�VJG�EWTTGPVU

KU�ENQUG�VQ�\GTQ�CV�V�����YKNN�XGTKH[�VJG�EQTTGEVPGUU�QH�VJG�TQVCVKQP��

�����.QCF�(NQY�1RVKQP

#�NQCF�HNQY�
RQYGT�HNQY��QRVKQP�YCU�CFFGF�VQ�VJG�'/62�KP������D[�(��4CUOWUUGP�
'NMTCHV��&GPOCTM��

+V�CFLWUVU�VJG�OCIPKVWFGU�CPF�CPINGU�QH�UKPWUQKFCN�UQWTEGU�KVGTCVKXGN[�KP�C�UGSWGPEG�QH�UVGCF[�UVCVG�UQNWVKQP��WPVKN

URGEKHKGF�CEVKXG�CPF�TGCEVKXG�RQYGT��QT�URGEKHKGF�CEVKXG�RQYGT�CPF�XQNVCIG�OCIPKVWFG��QT�UQOG�QVJGT�URGEKHKGF

ETKVGTKC��CTG�CEJKGXGF���6JKU�YKNN�ETGCVG�VJG�KPKVKCN�EQPFKVKQPU�HQT�VJG�UWDUGSWGPV�VTCPUKGPV�UKOWNCVKQP�

9KVJQWV�VJG�NQCF�HNQY�QRVKQP��VJG�UVGCF[�UVCVG�EQPFKVKQPU�CTG�QDVCKPGF�D[�UQNXKPI�VJG�U[UVGO�QH�NKPGCT�PQFCN

GSWCVKQPU�
������QPN[�QPEG���6JGUG�GSWCVKQPU�CTG

YKVJ�WUGT�URGEKHKGF�OCIPKVWFGU�CPF�CPINGU�HQT�VJG�XQNVCIG�UQWTEGU�=8 ?�CPF�HQT�VJG�EWTTGPV�UQWTEGU�=+ ?���6JG�TGUWNVKPI$ #

RQYGT�HNQYU�OC[�QT�OC[�PQV�DG�YJCV�VJG�WUGT�YCPVU���6JGTG�CTG�OCP[�ECUGU��JQYGXGT��YJGTG�VJG�FGVCKNU�QH�VJG�KPKVKCN

RQYGT�HNQYU�KP�VJG�PGVYQTM�FQ�PQV�KPHNWGPEG�VJG�TGUWNVU�QH�VJG�VTCPUKGPV�UKOWNCVKQP���(QT�GZCORNG��VJG�UYKVEJKPI�UWTIG

QXGTXQNVCIGU�QP�VJG�NKPG�KP�VJG�PGVYQTM�QH�(KI��������CTG�PQV�KPHNWGPEGF�D[�VJG�RQYGT�HNQY�RCVVGTP�YKVJKP�VJG�HGGFKPI



�����

(KI����������0GVYQTM�EQPHKIWTCVKQP�HQT�UYKVEJKPI�UWTIG�UVWF[

PGVYQTM��CU�NQPI�CU�VJG�HGGFKPI�PGVYQTM�FQGU�PQV�EQPVCKP�PQPNKPGCT�GNGOGPVU���6JG�QPN[�KORQTVCPV�RCTCOGVGTU�CTG

VJG�
HTGSWGPE[�FGRGPFGPV��KORGFCPEG�QH�VJG�HGGFKPI�PGVYQTM�
YJKEJ�FQGU�PQV�FGRGPF�QP�RQYGT�HNQYU�CP[JQY���CPF

VJG�RTG�ENQUKPI�XQNVCIG�8 ���6JKU�KU�VTWG�DGECWUG�C�NKPGCT�PGVYQTM�ECP�CNYC[U�DG�TGRTGUGPVGF�D[�C�6JGXGPKP�GSWKXCNGPV5

EKTEWKV�YJKEJ�TGSWKTGU�QPN[�VJGUG�VYQ�RCTCOGVGTU���6JG�XCNWG�QH�VJG�QRGP�EKTEWKV�XQNVCIG�8 �KU�PQTOCNN[�URGEKHKGF�D[5

VJG�WUGT�
G�I������CDQXG�TCVGF�XQNVCIG���TCVJGT�VJCP�QDVCKPGF�HTQO�C�NQCF�HNQY�UQNWVKQP���#P[�EQODKPCVKQP�QH�UQWTEG

XQNVCIGU�8 ��8 ��8 �YJKEJ�RTQFWEGU�VJG�UCOG�8 �YQWNF�ETGCVG�KFGPVKECN�QXGTXQNVCIGU���1PG�EQWNF�VJGTGHQTG�UKORN[� � � 5

CUUWOG�GSWCN�UQWTEG�XQNVCIGU�8 ���8 ���8 ��OCMG�QPG�VTKCN�UVGCF[�UVCVG�UQNWVKQP�VQ�IGV�8 ��CPF�VJGP�OWNVKRN[�VJG� � � 5
VTKCN

XQNVCIGU�YKVJ�VJG�HCEVQT�8 �8 �HQT�VJG�HKPCN�UKOWNCVKQP���#�NQCF�HNQY�UQNWVKQP�KU�PQV�PGGFGF�KP�VJKU�ECUG�5 5
VTKCN

6JG�DGUV�OGVJQFU�HQT�NQCF�HNQY�UQNWVKQPU�CTG�DCUGF�QP�VJG�0GYVQP�4CRJUQP�OGVJQF���9JGP�4CUOWUUGP

CFFGF�C�NQCF�HNQY�QRVKQP�KP�������JG�YCU�CYCTG�QH�VJCV��DWV�JG�EQWNF�PQV�CHHQTF�VJG�VTGOGPFQWU�RTQITCOOKPI�GHHQTV

KPXQNXGF�KP�KVU�KORNGOGPVCVKQP���+PUVGCF��JG�FGXGNQRGF�C�UKORNGT�OGVJQF��YJKEJ�YQWNF�UGTXG�JKU�PGGFU�CPF�CV�VJG

UCOG�VKOG�TGSWKTG�CU�NKVVNG�RTQITCO�EJCPIGU�CU�RQUUKDNG���6JKU�NGF�VQ�VJG�OGVJQF�FKUEWUUGF�PGZV��YJKEJ�KU�UQOGYJCV

UKOKNCT� VQ� VJG�)CWUU�5GKFGN�OGVJQFU�WUGF� KP� VJG�GCTN[�FC[U�QH� NQCF� HNQY�RTQITCO�FGXGNQROGPV�� �#P� KORTQXGF

CRRTQCEJ��YJKEJ�CNUQ�TGSWKTGU�C�OKPKOWO�QH�RTQITCO�EJCPIGU��KU�FKUEWUUGF�KP�5GEVKQP����������+V�KU�ENGCT��JQYGXGT�

VJCV�QPG�YQWNF�GXGPVWCNN[�JCXG�VQ�WUG�0GYVQP�4CRJUQP�OGVJQFU��CPF�TG�RTQITCO�VJG�UVGCF[�UVCVG�UQNWVKQP�TQWVKPG

EQORNGVGN[��KH�HWTVJGT�KORTQXGOGPVU��CTG�PGGFGF�

�������4CUOWUUGP	U�.QCF�(NQY�/GVJQF

0QFGU�CV�YJKEJ�VJG�WUGT�URGEKHKGU�CEVKXG�RQYGT�2�CPF�TGCEVKXG�RQYGT�3�
QT�UQOG�QVJGT�EQODKPCVKQP�QH�2�

3��XQNVCIG�OCIPKVWFG��CPF�XQNVCIG�CPING��CTG�VTGCVGF�CU�XQNVCIG�UQWTEGU�KP�VJG�FKTGEV�UQNWVKQP�QH�VJG�U[UVGO�QH�NKPGCT

GSWCVKQPU�
���������(QT�C�PGVYQTM�YKVJ�����PQFGU��KP�YJKEJ�2��3�KU�URGEKHKGF�CV���PQFGU��CPF�YJGTG�QPG�PQFG�KU�VJG

UNCEM�PQFG�
*8*��2�URGEKHKGF���VJG�UQNWVKQP�QH�VJG����GSWCVKQPU�
�������COQWPVU�GUUGPVKCNN[�VQ�C�TGFWEVKQP�QH�VJG

PGVYQTM�VQ����XQNVCIG�UQWTEG�PQFGU���#HVGT�VJKU�UQNWVKQP��4CUOWUUGP�ECNEWNCVGU�VJG�EWTTGPV�CV�2��3�PQFGU�HTQO�VJG

GSWCVKQPU�QH�UGV�$�YJKEJ�JCXG�DGGP�NGHV�QWV�KP�'S��
�������
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CPF�VJGP�VJG�RQYGT�HTQO

6JG�ECNEWNCVGF�XCNWGU�QH�2 ��3 �CTG�VJGP�EQORCTGF�YKVJ�VJG�XCNWGU�URGEKHKGF�D[�VJG�WUGT���$CUGF�QP�VJGUG�FKHHGTGPEGU�M M

EQTTGEVKQPU�CTG�OCFG�VQ�VJG�CPING�2 �CPF�OCIPKVWFG�*8 *�QH�GCEJ�XQNVCIG�8 �M M M

CPF

(�KU�C�FGEGNGTCVKQP�HCEVQT�YJKEJ�FGETGCUGU�HTQO�����VQ������KP�����KVGTCVKQPU��YKVJ�VJG�HQTOWNC


J���KVGTCVKQP�UVGR����1PEG�VJG�XQNVCIGU�JCXG�DGGP�EQTTGEVGF��CPQVJGT�FKTGEV�UQNWVKQP�QH�'S��
�������KU�QDVCKPGF���6JKU

E[ENG�QH�ECNEWNCVKQPU�KU�TGRGCVGF�WPVKN�)2 �CPF�)*8 *�DGEQOG�UWHHKEKGPVN[�UOCNN�M M

6JG�OGVJQF�QH�4CUOWUUGP�KU�EQORCTCDNG�VQ�VJG�)CWUU�5GKFGN�NQCF�HNQY�UQNWVKQP�OGVJQF�CRRNKGF�VQ�VJG

TGFWEGF�U[UVGO

YJGTG

CPF�YJGTG�=+ ?�YCU�CUUWOGF�VQ�DG�\GTQ�VQ�UKORNKH[�VJG�GZRNCPCVKQPU���(QT�VJG�����PQFG�GZCORNG��VJG�RGTHQTOCPEG#

QH�4CUOWUUGP	U�OGVJQF�YQWNF�VJGTGHQTG�JCXG�VQ�DG�EQORCTGF�CICKPUV�VJG�)CWUU�5GKFGN�OGVJQF�HQT�C����PQFG�U[UVGO


YKVJ�QPG�UNCEM�PQFG���CPF�PQV�HQT�C�����PQFG�U[UVGO���5KPEG�VJG�)CWUU�5GKFGN�OGVJQF�EQPXGTIGU�HCUVGT�HQT�UOCNNGT

U[UVGOU��VJG�TGFWEVKQP�KORNKGF�KP�VJG�4CUOWUUGP�OGVJQF�KU�CP�CFXCPVCIG�QXGT�UVTCKIJVHQTYCTF�)CWUU�5GKFGN�OGVJQFU�
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+H�VJG�UVCPFCTF�)CWUU�5GKFGN�NQCF�HNQY�OGVJQF�YGTG�CRRNKGF�VQ�VJG�TGFWEGF�U[UVGO��VJG�EQTTGEVGF�XQNVCIGU

YQWNF�DG�HQWPF�HTQO

HQT�GCEJ�PQFG�M�QH�UWDUGV�$�
GZEGRV�HQT�VJG�UNCEM�PQFG����#�UNKIJVN[�OQFKHKGF�OGVJQF�WUGU�GSWCVKQPU�KP�VJG�HQTO�KP

YJKEJ�VJG[�CTG�PQTOCNN[�YTKVVGP�HQT�0GYVQP	U�OGVJQFU�

6JG�EQGHHKEKGPVU�QP�VJG�NGHV�JCPF�UKFG�CTG�QHVGP�ECNNGF�* �CPF�. �KP�VJG�NQCF�HNQY�UQNWVKQP�NKVGTCVWTG���$[�EQORCTKPIMM MM

'S��
�������CPF�
�������YKVJ�'S��
�������CPF�
��������QPG�ECP�UGG�VJCV�4CUOWUUGP�DCUKECNN[�CUUWOGF�HKZGF�XCNWGU

HQT�* �CPF�. ��KPFGRGPFGPV�QH�VJG�V[RG�QH�PGVYQTM�CPF�VJG�U[UVGO�QH�WPKVU�WUGF�
R�W���8#��M8#��QT�/8#����6JGMM MM

KPHNWGPEG�QH�VJG�EJQUGP�U[UVGO�QH�WPKVU�UGGOU�VQ�DG�OQTG�QT�NGUU�GNKOKPCVGF�D[�WUKPI�TGNCVKXG�XCNWGU�)2�2�CPF�)3�3

KP�'S��
�������CPF�
���������6JG�OGVJQF�QH�4CUOWUUGP�OC[�DG�UGPUKVKXG�VQ�VJG�V[RG�QH�PGVYQTM�DGKPI�UVWFKGF�

%QPXGTIGPEG�OC[�DG�UNQY��CU�HQT�CP[�)CWUU�5GKFGN�TGNCVGF�OGVJQF��GXGP�KH�VJG�TGFWEGF�U[UVGO�KU�UOCNN�

�������%WTTGPV�5QWTEG�+VGTCVKQP�/GVJQF�

(TQO�UVCDKNKV[�UVWFKGU�KV�KU�MPQYP�VJCV�OWEJ�DGVVGT�EQPXGTIGPEG�ECP�DG�QDVCKPGF�D[�TGRTGUGPVKPI�VJG�2��3�

PQFGU�CU�EWTTGPV�UQWTEGU�KP�VJG�TGFWEGF�PGVYQTM�QH�'S��
���������6JG�EWTTGPV�UQWTEGU�CTG�QDVCKPGF�HTQO�VJG�XQNVCIG

UQNWVKQP�QH�VJG�RTGEGFKPI�KVGTCVKQP�UVGR�

HQT�CNN�PQFGU�M�QH�UGV�$�GZEGRV�HQT�UNCEM�PQFG

9KVJ�=+ ?�VJWU�MPQYP��'S��
�������KU�UQNXGF�FKTGEVN[�HQT�CP�KORTQXGF�XQNVCIG�UQNWVKQP�=8 ?�
GZEGRV�HQT�VJG�UNCEM$ $

PQFG����(QT�VJG�����PQFG�GZCORNG�����GSWCVKQPU�YQWNF�JCXG�VQ�DG�UQNXGF��EQORCTGF�VQ����GSWCVKQPU�KP�4CUOWUUGP	U

OGVJQF���*QYGXGT��EQPXGTIGPEG�KU�RQVGPVKCNN[�OWEJ�HCUVGT���(QT�VJG�UKPING�RJCUG���PQFG�VGUV�U[UVGO�QH�(KI��������

KV�VQQM���KVGTCVKQPU�VQ�EQPXGTIG�VQ�CP�CEEWTCE[�QH�*)2*���*2*��*)3*���*3*�#��� �HQT�CNN�PQFGU���4CUOWUUGP	U�OGVJQF��

YCU�PQV�TWP�HQT�VJKU�ECUG��DWV�KV�YQWNF�RTQDCDN[�TGSWKTG�OCP[�OQTG�KVGTCVKQPU�



�����

(KI����������5KPING�RJCUG���PQFG�VGUV�U[UVGO�
PQFG�����UNCEM�PQFG��PQFGU
�������������2��3�PQFGU�

(KI����������$2#�VGUV�ECUG�HQT�NQCF�HNQY�QRVKQP

6JG�VGUV�ECUG�UWRRNKGF�D[�$2#�HQT�VJG�NQCF�HNQY�QRVKQP�KU�UJQYP�KP�(KI����������+V�EQPUKUVU�QH�C�VJTGG�RJCUG

IGPGTCVQT�
VGTOKPCNU�#���$���%���YKVJ�UGTKGU�TGUKUVCPEGU��YJKEJ�HGGFU�VJTQWIJ�C�FGNVC�Y[G�EQPPGEVGF�VTCPUHQTOGT

CPF�VJTQWIJ�EQWRNGF�KPFWEVCPEGU�KPVQ�C�VJTGG�RJCUG�XQNVCIG�UQWTEG�
UNCEM�PQFGU����2��3�KU�URGEKHKGF�CV�VJG�VJTGG

IGPGTCVQT�VGTOKPCNU�#���$���%����6JG�GPVKTG�U[UVGO�KU�DCNCPEGF��CPF�KU�VJGTGHQTG�GSWKXCNGPV�VQ�C���PQFG�UKPING�RJCUG


RQUKVKXG�UGSWGPEG��PGVYQTM�YKVJ�QPN[�QPG�2��3�PQFG�CPF�QPG�UNCEM�PQFG���4CUOWUUGP	U�OGVJQF�VCMGU�����KVGTCVKQPU

VQ�EQPXGTIG�VQ�CEEWTCE[�FGHKPGF�KP�VJG�$2#�VGUV�ECUG�FCVC���9JGP�VJG�EWTTGPV�UQWTEG�KVGTCVKQP�OGVJQF�YCU�HKTUV�VTKGF

QP�KV�
YKVJ�JKIJ�JQRGU���KV�HCKNGF�WPGZRGEVGFN[���6JG�TGCUQP�VWTPGF�QWV�VQ�DG�VJG�HNQCVKPI�FGNVC�EQPPGEVKQP�QH�VJG

VTCPUHQTOGT��YJKEJ�OCMGU�VJG�CFOKVVCPEG�OCVTKZ�QP�VJG�IGPGTCVQT�UKFG�UKPIWNCT�
QT�GZVTGOGN[�KNN�EQPFKVKQPGF����6JG

UWO�QH�VJG�VJTGG�EWTTGPVU�+ �
�+ �
�+ �DGEQOGU�UNKIJVN[�PQP\GTQ�
DGECWUG�QH�TQWPF�QHH�GTTQTU��KP�VJG�KVGTCVKQP#� $� %�

RTQEGUU��CPF�VJKU�GZVTGOGN[�UOCNN�\GTQ�UGSWGPEG�EWTTGPV�YKNN�DG�KPLGEVGF�KPVQ�CP�KPHKPKVG�\GTQ�UGSWGPEG�KORGFCPEG

QP�VJG�FGNVC�UKFG��YJKEJ�RTQFWEGU�C�NCTIG�\GTQ�UGSWGPEG�XQNVCIG���6JKU�ECWUGU�VJG�OGVJQF�VQ�FKXGTIG�

6Q�TGUQNXG� VJKU�RTQDNGO��QPG�ECP�EQPPGEV�UJWPV� KORGFCPEGU�VQ�PQFGU�#���$���%��VQ�OCMG�VJG�OCVTKZ

PQPUKPIWNCT���5KPEG�PQFG���KU�C�U[PEJTQPQWU�OCEJKPG��CPF�UKPEG�UWEJ�C�OCEJKPG�UJQWNF�RTQRGTN[�DG�TGRTGUGPVGF�CU

EWTTGPV�UQWTEGU�KP�RCTCNNGN�YKVJ�VJG�PGICVKXG�UGSWGPEG�KORGFCPEGU�VQ�JCPFNG�WPDCNCPEGF�ECUGU�
5GEVKQP�������C�PCVWTCN
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C��4GCN�RCTV�QH�8#N

EJQKEG�YQWNF�DG

9KVJ�VJKU�UJWPV�KORGFCPEG��CPF�YKVJ�C�OQFKHKECVKQP�QH�'S��
�������VQ�CEEQWPV�HQT�VJG�EWTTGPV�KP�VJKU�KORGFCPEG�

VJG�EWTTGPV�UQWTEG�KVGTCVKQPU�EQPXGTIG�KP����KVGTCVKQPU��YJKEJ�KU�HCUVGT�VJCP�4CUOWUUGP	U�OGVJQF��DWV�OWEJ�UNQYGT

VJCP�GZRGEVGF�HTQO�VJG�GZRGTKGPEG�YKVJ�VJG���PQFG�VGUV�U[UVGO�QH�(KI��������

+V�KU�MPQYP�HTQO�UVCDKNKV[�UVWFKGU�VJCV�UJWPV�KORGFCPEGU�URGGF�WR�EQPXGTIGPEG�KH�VJG[�CTG�FGVGTOKPGF�KP�UWEJ

C�YC[�VJCV�VJG[�YQWNF�RTQFWEG�VJG�URGEKHKGF�RQYGT�CV�VJG�TCVGF�XQNVCIG��QT�

YJGTG�2��3�KU�PGICVKXG�HQT�NQCFU�CPF�RQUKVKXG�HQT�IGPGTCVKQP���9KVJ�VJKU�UJWPV�KORGFCPEG��VJG�EWTTGPV�UQWTEG�KVGTCVKQP

OGVJQF�FQGU�KPFGGF�EQPXGTIG�SWKEMN[�KP���KVGTCVKQPU���(KI��������UJQYU



8
6JGX

' 8
MPQYP

& <
6JGX

+
MPQYP

�����


D��+OCIKPCT[�RCTV�QH�8#N

(KI����������8QNVCIGU�CU�C�HWPEVKQP�QH�KVGTCVKQP�UVGR�HQT�VGUV�ECUG�QH�(KI�������


������

VJG�TGCN�CPF�KOCIKPCT[�RCTV�QH�XQNVCIG�8 �HQT�4CUOWUUGP	U�OGVJQF��CPF�HQT�VJG�EWTTGPV�UQWTEG�KVGTCVKQP�OGVJQF�YKVJ#�

< �HTQO�'S��
�������CPF�HTQO�'S��
���������(TQO�C�EQPXGTIGPEG�UVCPFRQKPV��< �HTQO�'S��
�������KU�QDXKQWUN[UJWPV UJWPV

DGUV��DWV�KH�QPG�YCPVU�VQ�TGRTGUGPV�VJG�U[PEJTQPQWU�OCEJKPG�RTQRGTN[�KP�WPDCNCPEGF�ECUGU��< �HTQO�'S��
������UJWPV

UJQWNF�DG�WUGF�

#��;CP�UVCTVGF�KORNGOGPVKPI�VJKU�OGVJQF�KP�1PVCTKQ�*[FTQ�KP�����������#�HGY�KUUWGU�TGOCKP�VQ�DG�TGUQNXGF�

1PG�KU�VJG�VTGCVOGPV�QH�2��*8*�PQFGU�YJGTG�CEVKXG�RQYGT�CPF�XQNVCIG�OCIPKVWFG�CTG�URGEKHKGF���+H�QPG�KU�YKNNKPI�VQ

RTG�ECNEWNCVG� VJG�KPVGTPCN� KORGFCPEG�QH� VJG�PGVYQTM�CU�UGGP�HTQO�GCEJ�2��*8*�PQFG�� VJGP�QPG�ECP�EQPUVTWEV�CP

CRRTQZKOCVG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�CHVGT�VJG�UQNWVKQP�CV�GCEJ�KVGTCVKQP�UVGR���9KVJ�8 �CPF�+ �DGKPI�VJGMPQYP MPQYP

MPQYP�XCNWGU�CV�C�2��*8*�PQFG��CPF�YKVJ�< �JCXKPI�DGGP�RTG�ECNEWNCVGF�QPEG�CPF�HQT�CNN��VJG�QRGP�EKTEWKV�XQNVCIG6JGX

8 �QH�VJG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�
(KI���������KU�UKORN[6JGX
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(KI����������6JGXGPKP�GSWKXCNGPV�EKTEWKV
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+H�YG�CUUWOG�VJCV�VJKU�6JGXGPKP�GSWKXCNGPV�EKTEWKV�KU�PQY�EQTTGEVN[�FGHKPGF�D[�8 �CPF�< ��CPF�VJCV�8�CPF�+�CTG6JGX 6JGX

CNNQYGF�VQ�EJCPIG��VJGP�YG�QDVCKP�C�TGNCVKQPUJKR�DGVYGGP�3�CPF�*8*�

YJGTG�"�KU�VJG�CPING�DGVYGGP�8 �CPF�8��CPF�)�
�L$�����< ���5KPEG�VJG�CPING�"�KU�OQTG�TGNCVGF�VQ�CEVKXG�RQYGT6JGX 6JGX

HNQYU�VJCP�TGCEVKXG�RQYGT�HNQYU��KV�KU�TGCUQPCDNG�VQ�CUUWOG�VJCV�"�FQGU�PQV�EJCPIG�KH�VJG�3���*8*�TGNCVKQPUJKR�KU

CNVGTGF���9KVJ�"��)��$�CPF�*8 *�MPQYP��CPF�YKVJ�VJG�URGEKHKGF�PQFG�XQNVCIG�OCIPKVWFG�DGKPI�WUGF�HQT�*8*��'S�6JGX


�������ECP�DG�UQNXGF�HQT�3���6JKU�XCNWG�QH�3�KU�VJGP�WUGF�KP�ECNEWNCVKPI�VJG�EWTTGPV�HQT�VJG�PGZV�KVGTCVKQP�UVGR�HTQO

'S��
���������(QT�VJG���PQFG�VGUV�U[UVGO�QH�(KI���������VJKU�OGVJQF�EQPXGTIGF�KP����KVGTCVKQPU�YJGP�PQFGU���CPF��

YGTG�VTGCVGF�CU�2��*8*�PQFGU��YKVJ�PQFGU���CPF���TGOCKPKPI�2��3�PQFGU�

6JG�VTGCVOGPV�QH�2��3�PQFGU�CPF�2��*8*�PQFGU�KP�VJTGG�RJCUG�WPDCNCPEGF�ECUGU�KU�UVKNN�WPFGT�FGXGNQROGPV�

6Q�QDVCKP�TGCNKUVKE�CPUYGTU��VJG�WUGT�ECPPQV�URGEKH[�RQYGT�QT�XQNVCIG�OCIPKVWFG�XCNWGU�OQTG�QT�NGUU�CTDKVTCTKN[�CV

GCEJ�QPG�QH�VJG�VJTGG�RJCUGU���+PUVGCF��QPG�OWUV�MPQY�JQY�VJG�NQCF�QT�IGPGTCVQT�TGCEVU�VQ�WPDCNCPEGF�EQPFKVKQPU�

#U�GZRNCKPGF�KP�5GEVKQP������U[PEJTQPQWU�OCEJKPGU�OWUV�DG�OQFGNNGF�CU�U[OOGVTKECN�XQNVCIG�UQWTEGU�DGJKPF�
QT

U[OOGVTKECN�EWTTGPV�UQWTEGU�KP�RCTCNNGN�YKVJ��C���Z���KORGFCPEG�OCVTKZ�ECNEWNCVGF�HTQO�< ���< �CPF�< ���6QRQU PGI \GTQ

QDVCKP� TGUWNVU�YJKEJ� CTG� RJ[UKECNN[� RQUUKDNG�� VJG� UCOG� TGRTGUGPVCVKQP�YQWNF� JCXG� VQ� DG� WUGF� KP� VJG� NQCF� HNQY

KVGTCVKQPU���5KOKNCT�OQFGNU�XCNKF�HQT�WPDCNCPEGF�EQPFKVKQPU�YQWNF�JCXG�VQ�DG�FGXGNQRGF�HQT�VJG�WPKXGTUCN�OCEJKPG�

CPF�HQT�QVJGT�FGXKEGU�YJKEJ�CRRGCT�KP�VJG�'/62�CU�NQCFU�QT�IGPGTCVQTU�

�����5VGCF[�5VCVG�5QNWVKQPU�YKVJQWV�*CTOQPKEU

6JG�NKPGCT�CE�UVGCF[�UVCVG�RJCUQT�UQNWVKQP�CV�QPG�HTGSWGPE[�JCU�CNTGCF[�DGGP�FGUETKDGF�KP�5GEVKQP����CPF�VJG

OQFGNU�QH�VJG�XCTKQWU�GNGOGPVU�YJKEJ�OWUV�DG�WUGF�KP�VJCV�UQNWVKQP�JCXG�DGGP�FKUEWUUGF�KP�VJG�TGURGEVKXG�UGEVKQPU�

6JG�TQWVKPG�HQT� VJG�UVGCF[�UVCVG�UQNWVKQP�YCU�CFFGF�D[�,�9��9CNMGT��QTKIKPCNN[� VQ�QDVCKP�CE�UVGCF[�UVCVG� KPKVKCN

EQPFKVKQPU�CWVQOCVKECNN[���.CVGT��KV�DGECOG�C�WUGHWN�VQQN�QP�KVU�QYP��G�I���HQT�UVWF[KPI�EQORNKECVGF�EQWRNKPI�GHHGEVU

DGVYGGP�EKTEWKVU�QP�VJG�UCOG�TKIJV�QH�YC[�
GZCORNG�KP�(KI����������6JG�'/62�VJGTGHQTG�JCU�CP�QRVKQP�VQ�VGTOKPCVG
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(KI����������2CTCOGVGT�XCTKCVKQP�KP�DTCPEJGU��������/
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VJG�TWP�CHVGT�VJG�UVGCF[�UVCVG�UQNWVKQP��CPF�VQ�VCDWNCVG�VJG�RJCUQT�XCNWGU�KP�CU�OWEJ�FGVCKN�CU�VJG�WUGT�OC[�YKUJ�

�������6JGXGPKP�'SWKXCNGPV�%KTEWKVU

+H�C�NCTIG�PGVYQTM�KU�VQ�DG�UQNXGF�TGRGCVGFN[��YKVJ�QPN[�C�HGY�RCTCOGVGTU�XCTKGF�GCEJ�VKOG��VJGP�KV�OC[�DG

DGUV�VQ�IGPGTCVG�CP�/�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�HQT�VJG�NCTIG�PGVYQTM�HKTUV��CU�KNNWUVTCVGF�KP�(KI����������6JG

RCTCOGVGTU�QH� VJG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�ECP�GCUKN[�DG�QDVCKPGF�YKVJ�VJG�'/62�HTQO�/�
���UVGCF[�UVCVG

UQNWVKQPU�QH�VJG�NCTIG�PGVYQTM�CU�HQNNQYU�


�� 4GOQXG�VJG�DTCPEJGU������/�
YJKEJ�OC[�DG�EQWRNGF�COQPI�VJGOUGNXGU��HTQO�VJG�NCTIG�PGVYQTM���1DVCKP�C

UVGCF[�UVCVG�UQNWVKQP��CPF�TGEQTF�VJG�QRGP�EKTEWKV�DTCPEJ�XQNVCIGU�CETQUU�VJG�PQFG�RCKTU��C��C���D��D�����CV�VJG

NQECVKQPU�YJGTG�VJG�/�DTCPEJGU�YGTG�TGOQXGF���+H�VJG�DTCPEJGU�CTG�CNN�EQPPGEVGF�HTQO�PQFG�VQ�ITQWPF��VJGP

VJGUG�DTCPEJ�XQNVCIGU�CTG�UKORN[�PQFG�XQNVCIGU���6JKU�HKTUV�UVGCF[�UVCVG�UQNWVKQP�RTQFWEGU�VJG�QRGP�EKTEWKV

XQNVCIG�XGEVQT�QH�VJG�/�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�


�� (KPF�VJG�KORGFCPEG�OCVTKZ�

QH�VJG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�EQNWOP�D[�EQNWOP�YKVJ�/�UVGCF[�UVCVG�UQNWVKQPU���(KTUV��UJQTV�EKTEWKV�CNN

XQNVCIG�UQWTEGU�KP�VJG�NCTIG�PGVYQTM�
GCUKGUV�YC[�VQ�FQ�VJKU�KU�VQ�UGV�VJGKT�CORNKVWFGU�VQ�\GTQ��UKORN[�TGOQXKPI
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(KI����������/�DTCPEJ�6JGXGPKP�GSWKXCNGPV�EKTEWKV
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VJGO�HTQO�VJG�FCVC�HKNG�YQWNF�ETGCVG�QRGP�EKTEWKVU���CPF�ECPEGN�CNN�EWTTGPV�UQWTEGU�
UGV�CORNKVWFGU�VQ�\GTQ�QT

TGOQXG�VJGO�HTQO�FCVC�HKNG����6Q�QDVCKP�EQNWOP�M�QH�=< ?��EQPPGEV�QPG�EWTTGPV�UQWTEG�QH�����#�
4/5��VQ6JGX

PQFG��M��CPF�C�UGEQPF�EWTTGPV�UQWTEG�QH������#�
4/5��VQ�PQFG��M��CPF�CUM�HQT�C�UVGCF[�UVCVG�UQNWVKQP���6JGP

VJG�GNGOGPVU�QH�VJG�M�VJ�EQNWOP�QH�=< ?�CTG�UKORN[�VJG�4/5�DTCPEJ�XQNVCIGU�6JGX

9KVJ�=8 ?�CPF�=< ?�MPQYP��VJG�NCTIG�
WPEJCPIGF��RCTV�QH�VJG�PGVYQTM�KU�FGUETKDGF�D[�VJG�/�RJCUG6JGX 6JGX

6JGXGPKP�GSWKXCNGPV�EKTEWKV�QH�(KI���������YKVJ�KVU�DTCPEJ�GSWCVKQP

YJGTG�=8?�CPF�=+?�CTG�DTCPEJ�XQNVCIGU�CPF�EWTTGPVU���+H�VJGUG�DTCPEJGU�CTG�RCUUKXG��YKVJ�C�DTCPEJ�KORGFCPEG�OCVTKZ

=< ?�YJQUG�XCNWGU�CTG�VQ�DG�XCTKGF�TGRGCVGFN[��VJGPDTCPEJ

YJKEJ�ECP�DG�UQNXGF�YKVJ�'S��
�������HQT�VJG�EWTTGPVU�

'/62�WUGTU�OC[�YCPV�VQ�YTKVG�VJGKT�QYP�RTQITCO�VQ�UQNXG�'S��
��������TCVJGT�VJCP�WUG�VJG�'/62�HQT�KV�
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(KI����������4GUQPCPEG�KP�UJWPV�TGCEVQTU

5WEJ�C�6JGXGPKP�GSWKXCNGPV�EKTEWKV�YCU�WUGF�D[�$2#�VQ�UVWF[�TGUQPCPEG�RTQDNGOU�QP�C�UJWPV�EQORGPUCVGF

VTCPUOKUUKQP�NKPG�YJKEJ�KU�UYKVEJGF�QHH�CV�DQVJ�GPFU��DWV�YJKEJ�KU�UVKNN�ECRCEKVKXGN[�EQWRNGF�VQ�RCTCNNGN�EKTEWKVU�QP�VJG

UCOG�TKIJV�QH�YC[���$GECWUG�QH�EQORNKECVGF�VTCPURQUKVKQP�UEJGOGU��VJG�EQORNGVG�PGVYQTM�KU�HCKTN[�NCTIG��YJGTGCU

VJG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�QH�VJG�PGVYQTM�UGGP�HTQO�VJG�VJTGG�UJWPV�TGCEVQT�EQPPGEVKQP�RQKPVU�#��$��%�JCU�QPN[

C���Z���=< ?�OCVTKZ���(KI��������UJQYU�VJG�TGUWNVU�QH�VJKU�UVWF[��KP�YJKEJ�VJG�KPFWEVCPEG�QH�VJG�UJWPV�TGCEVQTU�YCU6JGX

XCTKGF�KP�UOCNN�UVGRU�HTQO������VQ������*�

6JGXGPKP�GSWKXCNGPV�EKTEWKVU�CTG�KP�RTKPEKRNG�QPN[�XCNKF�CV�VJG�HTGSWGPE[�CV�YJKEJ�VJG[�CTG�ECNEWNCVGF���+P�VJG

RTGEGFKPI�GZCORNG�KV�YQWNF�DG�MPQYP��JQYGXGT��VJCV�CP�QRGP�GPFGF�NKPG�KU�UGGP�D[�VJG�UJWPV�TGCEVQT�CU�C�ECRCEKVCPEG

WR�VQ�UQOG�HTGSWGPE[�YC[�CDQXG����*\��CPF�VJCV�VJG�EQWRNKPI�VQ�GPGTIK\GF�NKPGU�KU�ECRCEKVKXG�CU�YGNN���6JG�6JGXGPKP

KORGFCPEG�KU�VJGTGHQTG�< �����
LT%���QT�KP�VJG�OCVTKZ�ECUG6JGX

6JG�ECRCEKVCPEG�OCVTKZ�TGRTGUGPVCVKQP�YQWNF�VJGP�DG�WUGHWN�HQT�VTCPUKGPV�UVWFKGU�
WR�VQ�C�EGTVCKP�HTGSWGPE[��CU�YGNN�

�������(TGSWGPE[�5ECP

6JG�HKTUV�CFFKVKQP�VQ�VJG�UVGCF[�UVCVG�UQNWVKQP�TQWVKPG�YCU�C�NQQR�VQ�XCT[�VJG�HTGSWGPE[�CWVQOCVKECNN[�HTQO

H �VQ�H ��GKVJGT�KP�NKPGCT�UVGRU�QH�)H�QT�QP�C�NQICTKVJOKE�UECNG���#V�GCEJ�HTGSWGPE[��VJG�UQNWVKQP�KU�QDVCKPGF�KP�VJGOKP OCZ

UCOG�YC[�CU�DGHQTG���6JKU�QRVKQP�JCU�DGEQOG�MPQYP�CU��HTGSWGPE[�UECP����+PUVGCF�QH�IGVVKPI�XQNVCIGU�CPF�EWTTGPVU

CU�C�HWPEVKQP�QH�VKOG��VJGKT�OCIPKVWFGU�CPF�CPINGU�CTG�QDVCKPGF�CU�C�HWPEVKQP�QH�HTGSWGPE[���6JKU�QRVKQP�KU�XGT[�WUGHWN



�����

(KI����������%QORCTKUQP�DGVYGGP�KORGFCPEG�ECNEWNCVGF�YKVJ
HTGSWGPE[�UECP�CPF�OGCUWTGF�KORGFCPEG�=���?���l�����
+'''

HQT� HKPFKPI� VJG� HTGSWGPE[�FGRGPFGPV� KORGFCPEG� QH� C� PGVYQTM� UGGP� HTQO� C� RCTVKEWNCT� NQECVKQP�� � 6Q� QDVCKP� VJG

KORGFCPEG��CNN�XQNVCIG�UQWTEGU�CTG�UJQTV�EKTEWKVGF�CPF�CNN�EWTTGPV�UQWTEGU�CTG�TGOQXGF���#�EWTTGPV�UQWTEG�QH���#�KU

VJGP�CFFGF�CETQUU�VJG�VYQ�PQFGU�DGVYGGP�YJKEJ�VJG�KORGFCPEG�KU�VQ�DG�QDVCKPGF���6JG�DTCPEJ�XQNVCIG�YKNN�DG�GSWCN

VQ�VJG�KORGFCPEG���(KI��������UJQYU�CP�GZCORNG��YJGTG�VJG�KORGFCPEG�DGVYGGP�VYQ�RJCUGU�YCU�EQORWVGF�YKVJ�VJG

HTGSWGPE[�UECP�QRVKQP�QH� VJG�'/62��CU�YGNN�CU� KPFKTGEVN[�OGCUWTGF�YKVJ�C�RJCUG�VQ�RJCUG�HCWNV�
VKOG�TGURQPUG

(QWTKGT�VTCPUHQTOGF�VQ�HTGSWGPE[�TGURQPUG���CU�RCTV�QH�C�UVWF[�VQ�KPXGUVKICVG�RQVGPVKCN�UWDU[PEJTQPQWU�TGUQPCPEG

RTQDNGOU�

�������&KHHGTGPV�(TGSWGPEKGU�KP�&KUEQPPGEVGF�2CTVU

6JG�$2#�'/62�KU�ECRCDNG�QH�HKPFKPI�VJG�UVGCF[�UVCVG�UQNWVKQP�KP�PGVYQTMU�YKVJ�UQWTEGU�JCXKPI�FKHHGTGPV

HTGSWGPEKGU��RTQXKFGF�VJCV�VJG�PGVYQTM�KU�FKUEQPPGEVGF�KPVQ�UWDPGVYQTMU��YKVJ�GCEJ�UWDPGVYQTM�QPN[�EQPVCKPKPI

UQWTEGU�YKVJ�VJG�UCOG�HTGSWGPE[���6JG�PGGF�HQT�VJKU�ECRCDKNKV[�CTQUG�RTKOCTKN[�KP�EQPPGEVKQP�YKVJ�WPKXGTUCN�OCEJKPG

KPKVKCNK\CVKQP�
5GEVKQP��������(QT�GZCORNG��VJG�CTOCVWTG�YKPFKPIU�QH�C�U[PEJTQPQWU�OCEJKPG�CPF�VJG�EQPPGEVGF�RQYGT

U[UVGO�OWUV�DG�UQNXGF�HQT�CE�EQPFKVKQPU��YJGTGCU�VJG�HKGNF�EKTEWKV�TGSWKTGU�C�FE�UQNWVKQP�

6JG�UCOG�ECRCDKNKV[�ECP�DG�WUGF�VQ�JCPFNG�VTCRRGF�EJCTIG�QP�CP�KUQNCVGF�NKPG��CPF�*8&%�NKPMU���+P�VJG�NCVVGT

ECUG��VJG�EQPXGTVGTU�CTG�GKVJGT�TGRTGUGPVGF�CU�KORGFCPEGU�QT�EWTTGPV�UQWTEGU�QP�VJG�CE�UKFG��CPF�CU�XQNVCIG�UQWTEGU

QP�VJG�FE�UKFG���6JKU�KIPQTGU�VJG�EWTTGPV�JCTOQPKEU�QP�VJG�CE�UKFG�CPF�VJG�XQNVCIG�JCTOQPKEU�QP�VJG�FE�UKFG��DWV�KV

FQGU�RTQFWEG�TGCUQPCDNG�KPKVKCN�EQPFKVKQPU�HQT�VJG�VTCPUKGPV�UKOWNCVKQP���(KI��������UJQYU�UKOWNCVKQP�TGUWNVU�HQT�C�FE

VTCPUOKUUKQP�NKPG�YKVJ�UKZ�RWNUG�EQPXGTVGTU��YJKEJ�YGTG�EQPPGEVGF�VJTQWIJ�EQPXGTVGT�VTCPUHQTOGTU�VQ�CE�PGVYQTMU
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(KI����������4GEVKHKGT�CPF�KPXGTVGT�XQNVCIG��YKVJ�UKOWNCVKQP
UVCTVKPI�HTQO�CRRTQZKOCVG�KPKVKCN�EQPFKVKQPU
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TGRTGUGPVGF�CU�VJTGG�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKVU���#V�NGCUV�KP�VJKU�ECUG��VJG�HKPCN�UVGCF[�UVCVG�YCU�TGCEJGF

CNOQUV�KOOGFKCVGN[�

6JG�VJGQT[�DGJKPF�VJKU�UKPING�UQNWVKQP�YKVJ�OWNVKRNG�HTGSWGPEKGU�KU�XGT[�UKORNG���#UUWOG�VJCV�VJGTG�CTG�VYQ

UWDPGVYQTMU���CPF���YKVJ�HTGSWGPEKGU�H �CPF�H ���5KPEG�VJG[�OWUV�DG�FKUEQPPGEVGF��'S��
������JCU�VJG�HQTO� �

CPF�CNN�VJCV�KU�TGSWKTGF�KU�VJCV�HTGSWGPE[�H �DG�WUGF�KP�HQTOKPI�=; ?�CPF�H �KP�HQTOKPI�=; ?�� � � �

(QT�FE�UQNWVKQPU��CP�KPFWEVCPEG�DTCPEJ�DGEQOGU�C�UJQTV�EKTEWKV�CPF�VJG�VYQ�PQFGU�VJGTGHQTG�EQNNCRUG�KPVQ

QPG�PQFG���6Q�UQNXG�FE�EQPFKVKQPU�GZCEVN[�YQWNF�VJGTGHQTG�TGSWKTG�RTQITCO�OQFKHKECVKQPU��YJKEJ�JCXG�DGGP�TGICTFGF

CU�C�NQY�RTKQTKV[�KVGO�WPVKN�PQY���+PUVGCF��FE�UQWTEGU�CTG�TGRTGUGPVGF�CU�CE�UQWTEGU�QH�VJG�HQTO�8EQUTV�QT�+EQUTV�

YKVJ�T�DGKPI�XGT[�NQY�
V[RKECNN[�H����� �*\����+PFWEVCPEGU�CTG�VJGP�XGT[�NQY�KORGFCPEGU��TCVJGT�VJCP�UJQTV�EKTEWKVU���

�����5VGCF[�5VCVG�5QNWVKQP�YKVJ�*CTOQPKEU

5VGCF[�UVCVG�JCTOQPKEU�KP�JKIJ�XQNVCIG�VTCPUOKUUKQP�U[UVGOU�CTG�RTKOCTKN[�RTQFWEGF�D[�VTCPUHQTOGT�
CPF

RQUUKDN[� UJWPV� TGCEVQT�� UCVWTCVKQP�� D[�*8&%� EQPXGTVGT� UVCVKQPU�� CPF� D[� NCTIG� TGEVKHKGT� NQCFU� 
G�I��� CNWOKPWO

TGFWEVKQP�RNCPVU����+P�TGEVKHKGTU�CPF�KPXGTVGTU��VJG�OCIPKVWFG�QH�JCTOQPKEU�KU�TGCUQPCDN[�YGNN�MPQYP��CPF�VJGUG

JCTOQPKEU� ECP� VJGTGHQTG� DG� TGRTGUGPVGF� CU� IKXGP� EWTTGPV� QT� XQNVCIG� UQWTEGU� KP� JCTOQPKE� NQCF� HNQY� RTQITCOU

URGEKHKECNN[�FGUKIPGF�HQT�JCTOQPKEU�UVWFKGU���+P�EQPVTCUV��JCTOQPKEU�IGPGTCVGF�D[�VTCPUHQTOGT�UCVWTCVKQP�FGRGPF

ETKVKECNN[� QP� VJG�RGCM�OCIPKVWFG�CPF�YCXGHQTO�QH� VJG�XQNVCIG�CV� VJG� VTCPUHQTOGT� VGTOKPCNU��YJKEJ� KP� VWTP�CTG

KPHNWGPEGF�D[�VJG�JCTOQPKE�EWTTGPVU�CPF�VJG�HTGSWGPE[�FGRGPFGPV�PGVYQTM�KORGFCPEGU�

6TCPUKGPV�UKOWNCVKQPU�YKVJ�VJG�'/62�YKNN�EQPVCKP�JCTOQPKEU�GHHGEVU�GKVJGT�HTQO�VTCPUHQTOGT�UCVWTCVKQP�QH

HTQO�EQPXGTVGTU�� � +H� VJG� UKOWNCVKQP� KU� ECTTKGF�QWV� NQPI�GPQWIJ� VQ� NGV� VJG� VTCPUKGPVU� UGVVNG�FQYP� VQ� UVGCF[�UVCVG

EQPFKVKQPU��VJGP�VJG�YCXGHQTOU�YKNN�EQPVCKP�VJG�JCTOQPKEU�YKVJ�TGCUQPCDNG�CEEWTCE[�WR�VQ�C�EGTVCKP�QTFGT��FGRGPFKPI
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YCXGHQTOU���6JKU�CRRTQCEJ�KU�FKUEWUUGF�HKTUV���6JGTG�CTG�ECUGU��JQYGXGT��YJGTG�KV�YQWNF�DG�FGUKTCDNG�VQ�JCXG�VJG

JCTOQPKEU�CNTGCF[�KPENWFGF�KP�VJG�UVGCF[�UVCVG�KPKVKCN�EQPFKVKQPU��DGECWUG�UVGCF[�UVCVG�JCTOQPKEU�FQ�UQOGVKOGU�JCXG

CP�GHHGEV�QP�VJG�VTCPUKGPVU���6JKU�KU�FKUEWUUGF�PGZV�KP�5GEVKQP��������

�������*CTOQPKEU�HTQO�.KPGCT�CE�5VGCF[�5VCVG�5QNWVKQP�HQNNQYGF�D[�6TCPUKGPV�5KOWNCVKQP

#�UKORNG�OGVJQF�HQT�QDVCKPKPI�UCVWTCVKQP�IGPGTCVGF�JCTOQPKEU�KU�VQ�RGTHQTO�C�VTCPUKGPV�UKOWNCVKQP�YKVJ�VJG

'/62�YJKEJ�UVCTVU�HTQO�CRRTQZKOCVG�NKPGCT�CE�UVGCF[�UVCVG�EQPFKVKQPU���(QT�VJG�KPKVKCN�CE�UVGCF[�UVCVG�UQNWVKQP��VJG

OCIPGVK\KPI�KPFWEVCPEGU�QH�VTCPUHQTOGTU�CTG�TGRTGUGPVGF�D[�VJGKT�WPUCVWTCVGF�XCNWGU���+P�VJG�VTCPUKGPV�UKOWNCVKQP��VJG

QPN[�FKUVWTDCPEGU�YKNN�VJGP�DG�VJG�FGXKCVKQPU�DGVYGGP�VJG�NKPGCT�CPF�PQPNKPGCT�OCIPGVK\KPI�KPFWEVCPEG�TGRTGUGPVCVKQPU�

6JG�VTCPUKGPVU�ECWUGF�D[�VJGUG�FGXKCVKQPU�YKNN�QHVGP�UGVVNG�FQYP�VQ�VJG�FKUVQTVGF�UVGCF[�UVCVG�YKVJKP�C�HGY�E[ENGU�

6JKU�UKORNG�OGVJQF�YQTMU�QPN[�YGNN�KH�VJG�HKPCN�FKUVQTVGF�UVGCF[�UVCVG�KU�TGCEJGF�SWKEMN[�KP�C�HGY�E[ENGU�

5WEJ�KU�VJG�ECUG�KP�VJG�GZCORNG�EKVGF�KP�5GEVKQP�������
(KI�������CPF��������YJGTG�UVGCF[�UVCVG�YCU�TGCEJGF�YKVJKP

CRRTQZKOCVGN[���E[ENGU���(QT�NKIJVN[�FCORGF�U[UVGOU��KV�OC[�VCMG�C�NQPI�VKOG�DGHQTG�VJG�HKPCN�UVGCF[�UVCVG�KU�TGCEJGF�

(KI��������UJQYU�VJG�XQNVCIGU�CV

DQVJ�GPFU�QH�C�����M8�NKPG�YKVJ�UJWPV�TGCEVQTU�YJKEJ�IQ�KPVQ�UCVWTCVKQP�CV������R�W��QH�TCVGF�HNWZ�CV�VJG�UGPFKPI�GPF

CPF�CV������R�W��QH�TCVGF�HNWZ�CV�VJG�TGEGKXKPI�GPF���$GECWUG�QH�NQY�FCORKPI��VJG�UVGCF[�UVCVG�KU�TGCEJGF�QPN[�CHVGT

C�NQPI�VKOG���+V�KU�UWEJ�ECUGU�YJGTG�VJG�UVGCF[�UVCVG�UQNWVKQP�OGVJQF�FGUETKDGF�KP�VJG�PGZV�UGEVKQP�KU�WUGHWN�
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KPFWEVCPEG��
D��PGVYQTM�YKVJ�EWTTGPV�UQWTEG

�������*CTOQPKEU�HTQO�5VGCF[�5VCVG�5QNWVKQPU

6JG�OGVJQF�FGUETKDGF�KP�VJKU�UGEVKQP�=���?�JCU�DGGP�KORNGOGPVGF�KP�1PVCTKQ�*[FTQ	U�'/62�D[�#��;CP�KP

������CU�RCTV�QH�LQKPV�YQTM�WPFGTVCMGP�D[�VJG�'/62�&GXGNQROGPV�%QQTFKPCVKQP�)TQWR�
&%)��CPF�'24+���+V�UJQWNF

DGEQOG�CXCKNCDNG�VQ�WUGTU�QH�VJG�&%)�'24+�XGTUKQP�QH�VJG�'/62�KP������QT������
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(KI�����������6JG�PGVYQTM�KVUGNH�KU�VJGP�NKPGCT��CPF�VJG�XQNVCIGU�CV�CP[�HTGSWGPE[�CTG�VJGTGHQTG�GCUKN[�HQWPF�D[

UQNXKPI�VJG�U[UVGO�QH�NKPGCT�GSWCVKQPU�
���������6JG�PQPNKPGCT�GHHGEVU�CTG�TGRTGUGPVGF�CU�EWTTGPV�UQWTEGU�KP�VJG�XGEVQT

=+ ?���6JG�EQORNGVG�UQNWVKQP�KU�HQWPF�YKVJ�VYQ�KVGTCVKXG�NQQRU���(KTUV��RQYGT�HNQY��KVGTCVKQPU�CTG�WUGF�VQ�QDVCKP�CP#

CRRTQZKOCVG�UQNWVKQP�CV�HWPFCOGPVCN�HTGSWGPE[��YJKNG�VJG�UGEQPF��FKUVQTVKQP��KVGTCVKQPU�VCMG�VJG�JKIJGT�JCTOQPKEU

KPVQ�CEEQWPV�CPF�EQTTGEV�VJG�HWPFCOGPVCN�HTGSWGPE[�UQNWVKQP�CU�YGNN�

����������2QYGT�(NQY��+VGTCVKQPU

+P�VJG��RQYGT�HNQY��KVGTCVKQPU��CP�CRRTQZKOCVG�NKPGCT�CE�UVGCF[�UVCVG�UQNWVKQP�KU�HQWPF�YJKEJ�TGRTGUGPVU�VJG
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(KI�����������6JKU�EWTTGPV��YKVJ�VJG�RTQRGT�RJCUG�UJKHV�QH���E�YKVJ�TGURGEV�VQ�8 ��KU�KPUGTVGF�KPVQ�VJGO O

EWTTGPV�XGEVQT�=+ ?�KP�'S��
��������CPF�C�PGY�UGV�QH�XQNVCIGU�=8 ?�KU�VJGP�HQWPF�D[�UQNXKPI�VJG�U[UVGO�QH�NKPGCT# #

GSWCVKQPU���6JKU�UQNWVKQP�RTQEGUU�KU�TGRGCVGF��WPVKN�VJG�RTGUETKDGF�GTTQT�ETKVGTKQP�HQT�VJG�EWTTGPV�+ �KU�UCVKUHKGF���0QVGO

VJCV� VJG� CFOKVVCPEG�OCVTKZ� =;?� KP� 'S�� 
������� TGOCKPU� EQPUVCPV� HQT� CNN� KVGTCVKQP� UVGRU�� VJGTGHQTG�� =;?� KU� QPN[

VTKCPIWNCTK\GF� QPEG� QWVUKFG� VJG� KVGTCVKQP� NQQR�� � +PUKFG� VJG� KVGTCVKQP� NQQR�� VJG� FQYPYCTF� QRGTCVKQPU� CPF
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+H�VJG�PGVYQTM�EQPVCKPU�PQFGU�QH�VJG�NQCF�HNQY�QRVKQP�V[RG��G�I���CEVKXG�RQYGT�2�CPF�TGCEVKXG�RQYGT�3

URGEKHKGF�TCVJGT�VJCP�EWTTGPV�+��VJGP�VJG�CFLWUVOGPVU�VQ�CEJKGXG�EQPUVCPV�RQYGT�ECP�GCUKN[�DG�KPEQTRQTCVGF�KPVQ�VJKU

KVGTCVKXG�NQQR�D[�WUKPI�'S��
��������QT�C�UKOKNCT�GSWCVKQP��CV�VJG�DGIKPPKPI�QH�GCEJ�KVGTCVKQP�UVGR�

����������&KUVQTVKQP��+VGTCVKQPU

6JG� �RQYGT� HNQY�� KVGTCVKQPU� RTQFWEG� C� UVGCF[�UVCVG� UQNWVKQP� CV� HWPFCOGPVCN� HTGSWGPE[� QPN[�� YKVJQWV

JCTOQPKE�FKUVQTVKQP���6Q�QDVCKP�VJG�JCTOQPKEU��VJG�4/5�XQNVCIGU�HQWPF�HTQO�VJG��RQYGT�HNQY��KVGTCVKQPU�CTG�WUGF

KP�CP�KPKVKCN�GUVKOCVG�HQT�VJG�HNWZ���5KPEG�X���F8�FV��CPF�CUUWOKPI�VJCV�VJG�RGCM�XQNVCIG�RJCUQT�KU�*8*G ��QTLN

CU�C�HWPEVKQP�QH�VKOG�
T ���CPIWNCT�HWPFCOGPVCN�HTGSWGPE[���KV�HQNNQYU�VJCV�VJG�HNWZ�KU��

9KVJ�8
V��MPQYP��QPG�HWNN�E[ENG�QH�VJG�FKUVQTVGF�EWTTGPV�K
V��KU�IGPGTCVGF�RQKPV�D[�RQKPV�YKVJ�VJG�8�K�EWTXG�
(KI�

���������+H�J[UVGTGUKU�KU�KIPQTGF��VJGP�KV�KU�UWHHKEKGPV�VQ�RTQFWEG�QPG�SWCTVGT�QH�C�E[ENG�QH�K
V���UKPEG�GCEJ�JCNH�E[ENG

YCXG�KU�U[OOGVTKE��CPF�UKPEG�VJG�UGEQPF�JCNH�KU�VJG�PGICVKXG�QH�VJG�HKTUV�JCNH�QH�GCEJ�E[ENG�
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6JG�FKUVQTVGF�EWTTGPV�K
V��KP�GCEJ�PQPNKPGCT�KPFWEVCPEG�KU�VJGP�CPCN[\GF�YKVJ�VJG�UWRRQTV�TQWVKPG�(QWTKGT

#PCN[UKU��YJKEJ�RTQFWEGU�VJG�JCTOQPKE�EQPVGPV�GZRTGUUGF�D[

YKVJ

DGKPI�VJG�CPIWNCT�HTGSWGPE[�QH�VJG�P�VJ�JCTOQPKE���'ZRGTKGPEG�JCU�UJQYP�VJCV�KV�KU�WUWCNN[�UWHHKEKGPV�VQ�EQPUKFGT�VJG

HWPFCOGPVCN�CPF�VJG�QFF�JCTOQPKEU�QH�QTFGT���VQ�����CPF�VQ�KIPQTG�VJG�JKIJGT�CPF�GXGP�JCTOQPKEU���#V�GCEJ�JCTOQPKE

EQPUKFGTGF�
KPENWFKPI�VJG�HWPFCOGPVCN���VJG�JCTOQPKE�EQORQPGPV�HTQO�'S��
�������KU�GPVGTGF�KPVQ�=+ ?�YKVJ�KVU�RTQRGT#

OCIPKVWFG�CPF�CPING�HQT�CNN�PQPNKPGCT�KPFWEVCPEGU��CPF�VJG�XQNVCIGU�CV�VJCV�JCTOQPKE�HTGSWGPE[�CTG�VJGP�HQWPF�D[

UQNXKPI�VJG�U[UVGO�QH�NKPGCT�GSWCVKQPU�
���������-PQYP�JCTOQPKE�EWTTGPV�UQWTEGU�HTQO�EQPXGTVGTU�CPF�QVJGT�JCTOQPKE

RTQFWEKPI�GSWKROGPV�CTG�CFFGF�KPVQ�VJG�XGEVQT�=+ ?�#

6CMKPI�VJG�HWPFCOGPVCN�CPF�VJG�QFF�JCTOQPKEU��������������������CPF����KPVQ�EQPUKFGTCVKQP�TGSWKTGU��

UQNWVKQPU�QH�VJCV�U[UVGO�QH�GSWCVKQPU��YKVJ�=;?�QDXKQWUN[�DGKPI�FKHHGTGPV�HQT�GCEJ�QH�VJG�JCTOQPKE�HTGSWGPEKGU���(QT

NWORGF�KPFWEVCPEGU�.�CPF�ECRCEKVCPEGU�%��KV� KU�ENGCT� VJCV�XCNWGU�T .�CPF�T %�OWUV�DG�WUGF�CU�TGCEVCPEGU�CPFP P

UWUEGRVCPEGU�KP�DWKNFKPI�=;?���.KPGU�ECP�DG�OQFGNNGF�CU�ECUECFG�EQPPGEVKQPU�QH�PQOKPCN�B�EKTEWKVU��CU�NQPI�CU�VJG

PWODGT�QH�B�EKTEWKVU�RGT�NKPG�KU�JKIJ�GPQWIJ�VQ�TGRTGUGPV�VJG�NKPG�RTQRGTN[�CV�VJG�JKIJGUV�JCTOQPKE�HTGSWGPE[���+V�KU

UCHGT��JQYGXGT��VQ�FGHKPG�VJG�NKPG�FCVC�CU�FKUVTKDWVGF�RCTCOGVGTU��CPF�VQ�IGPGTCVG�VJG�GZCEV�GSWKXCNGPV�B�EKTEWKV�CV�GCEJ

HTGSWGPE[��CU�GZRNCKPGF�KP�5GEVKQPU���������CPF���������

1PEG�VJG�XQNVCIGU�JCXG�DGGP�HQWPF�HQT�VJG�HWPFCOGPVCN�CPF�HQT�VJG�JCTOQPKEU��CP�KORTQXGF�HNWZ�HWPEVKQP

8
V��ECP�DG�ECNEWNCVGF�HQT�GCEJ�PQPNKPGCT�KPFWEVCPEG�HTQO�VJG�RGCM�XQNVCIG�RJCUQTU�*8 *G ��*8 *G ��GVE��� �
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9KVJ�8
V��MPQYP��K
V��KU�CICKP�IGPGTCVGF�RQKPV�D[�RQKPV�CU�UJQYP�KP�(KI���������CPF�VJGP�CPCN[\GF�YKVJ�VJG�UWRRQTV

TQWVKPG�(QWTKGT�#PCN[UKU�VQ�QDVCKP�CP�KORTQXGF�UGV�QH�JCTOQPKEU�GZRTGUUGF�CU�'S��
���������6JGUG�CTG�VJGP�CICKP�WUGF

VQ�HKPF�CP�KORTQXGF�UGV�QH�JCTOQPKE�XQNVCIGU���6JKU�KVGTCVKXG�RTQEGUU�KU�TGRGCVGF�WPVKN�VJG�EJCPIGU�KP�VJG�JCTOQPKE

EWTTGPVU�CTG�UWHHKEKGPVN[�UOCNN���'ZRGTKGPEG�JCU�UJQYP�VJCV���KVGTCVKQPU�CTG�WUWCNN[�GPQWIJ�VQ�QDVCKP�VJG�JCTOQPKE

EWTTGPVU�YKVJ�CP�CEEWTCE[�QH�v���

�������&KUETGRCPEKGU�DGVYGGP�*CTOQPKEU�KP�5VGCF[�5VCVG�CPF�6TCPUKGPV�5QNWVKQP

6JG�OGVJQF�FGUETKDGF�KP�VJG�RTGEGFKPI�UGEVKQP�VWTPU�VJG�'/62�KPVQ�C�JCTOQPKEU�NQCF�HNQY�RTQITCO���+H�KV

KU�WUGF�VJCV�YC[��YKVJQWV�C�VTCPUKGPV�UKOWNCVKQP�HQNNQYKPI�VJG�UVGCF[�UVCVG�UQNWVKQP��VJGP�VJG�RTQDNGOU�FKUEWUUGF�KP

VJKU�UGEVKQP�FQ�PQV�CRRN[�
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UVCDKNKV[�RTQITCO�HQT�VJG�TGRTGUGPVCVKQP�QH�GZEKVCVKQP�U[UVGOU�=��?���#UUWOG�VJCV�VJG�VTCRG\QKFCN�TWNG�QH

KPVGITCVKQP�
QT�CP[�QVJGT�KORNKEKV�KPVGITCVKQP�OGVJQF��KU�CRRNKGF�VQ�VJG�FKHHGTGPVKCN�GSWCVKQPU�QH�VJG�EQPVTQN

U[UVGO���#UUWOG�HWTVJGT�VJCV�VJG�XCTKCDNGU�CTG�QTFGTGF�KP�UWEJ�C�YC[�VJCV�VJG�KPVGTPCN�XCTKCDNGU�=Z ?+06'40#.

EQOG�HKTUV��VJGP�VJG�QWVRWV�UKIPCNU�=Z ?�YJKEJ�DGEQOG�KPRWV�VQ�0'6914-�
X �KP�CP�GZEKVCVKQP�U[UVGO�176 H

CPF�HKPCNN[�VJG�KPRWV�UKIPCNU�=W?�YJKEJ�EQOG�HTQO�VJG�QWVRWV�QH�0'6914-�
X �KP�CP�GZEKVCVKQP6'4/+0#.

U[UVGO����6JGP�VJG�GSWCVKQPU�YQWNF�JCXG�VJG�HQTO�QH�(KI������
C����$[�GNKOKPCVKPI�VJG�KPVGTPCN�XCTKCDNGU

=Z ?�YKVJ�)CWUU�GNKOKPCVKQP��VJG�TGFWEGF�U[UVGO�QH�GSWCVKQPU�KP�VJG�DQVVQO�TGEVCPING�QH�(KI������
D�+06'40#.

KU�QDVCKPGF��YJKEJ�JCU�VJG�HQTO

QT�KP�VJG�ECUG�QH�CP�GZEKVCVKQP�U[UVGO�

+P�VJG�NCVVGT�ECUG��VJKU�GSWCVKQP�YQWNF�JCXG�VQ�DG�KPEQTRQTCVGF�KPVQ�VJG�U[PEJTQPQWU�OCEJKPG�OQFGN�QH

5GEVKQP�����.KOKVGTU�ECP�DG�JCPFNGF�CU�YGNN�YKVJ�VJKU�CRRTQCEJ��CU�GZRNCKPGF�KP�=��?�

/GVJQF� 
D�� EQWNF�DG� KORNGOGPVGF� KP�C�PWODGT�QH�FKHHGTGPV�YC[U�� �(QT�EQPVTQN�U[UVGOU�YJKEJ�ECP�DG

TGRTGUGPVGF�D[�QPG�VTCPUHGT�HWPEVKQP��VJG�KORNGOGPVCVKQP�YQWNF�DG�XGT[�UKORNG��DGECWUG�6#%5�CNTGCF[�RTQFWEGU�CP

GSWCVKQP�QH�VJG�HQTO�QH�'S��
�������CU�GZRNCKPGF�NCVGT�KP�'S��
��������(QT�OQTG�EQORNKECVGF�U[UVGOU��VJG�GZKUVKPI

EQFG�QH�6#%5�EQWNF�DG�WUGF�VQ�UQNXG�VJG�GSWCVKQPU�QH�U[UVGO�VYKEG��G�I���KP�VJG�ECUG�QH�VJG�GZEKVCVKQP�U[UVGO��HQT

��RTGFKEVGF�XCNWGU�QH�X ���6JG�VYQ�UQNWVKQPU�X 
V��CPF�X 
V��YQWNF�ETGCVG���RQKPVU�KP�VJG�X ���X ���RNCPG�6'4/+0#. H� H� 6'4/+0#. (

CPF�C�UVTCKIJV�NKPG�VJTQWIJ�VJGO�YQWNF�RTQFWEG�'S��
������KPFKTGEVN[�

�����6TCPUHGT�(WPEVKQP�$NQEM�YKVJ�5WOOGT

6JG�VTCPUHGT�HWPEVKQP�DNQEM�
(KI��������KU�WUGF�VQ�FGUETKDG�C�TGNCVKQPUJKR�DGVYGGP�KPRWV�7
U��CPF�QWVRWV�:
U�

KP�VJG�.CRNCEG�FQOCKP�

YJGTG�VJG�VTCPUHGT�HWPEVKQP�KU�C�TCVKQPCN�HWPEVKQP�QH�QTFGT�P�
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(KI���������6TCPUHGT�HWPEVKQP�DNQEM
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6JG� .CRNCEG� QRGTCVQT� KU� TGRNCEGF� D[� LT� VQ� QDVCKP� VJG� UVGCF[�UVCVG� HTGSWGPE[� TGURQPUG� CV� CP[� CPIWNCT

HTGSWGPE[�T��KPENWFKPI�FE���(QT�VTCPUKGPV�UQNWVKQPU��U�KU�TGRNCEGF�D[�VJG�FKHHGTGPVKCN�QRGTCVQT�F�FV��YJKEJ�EQPXGTVU

'S��
������KPVQ�C�NKPGCT�P�VJ�QTFGT�FKHHGTGPVKCN�GSWCVKQP

�� +P�6#%5��VJG�P�VJ�QTFGT�FKHHGTGPVKCN�GSWCVKQP�KU�TG�YTKVVGP�CU�C�U[UVGO�QH�P�HKTUV�QTFGT�FKHHGTGPVKCN�GSWCVKQPU

D[�KPVTQFWEKPI�KPVGTPCN�XCTKCDNGU�HQT�VJG�FGTKXCVKXGU�QH�W�CPF�Z

9KVJ�VJGUG�KPVGTPCN�XCTKCDNGU��'S��
������DGEQOGU�CP�CNIGDTCKE�GSWCVKQP

6Q� GNKOKPCVG� VJGUG� KPVGTPCN�XCTKCDNGU� CICKP�� VJG�FKHHGTGPVKCN� GSWCVKQPU� 
������ CTG� HKTUV� EQPXGTVGF� KPVQ�FKHHGTGPEG

GSWCVKQPU�YKVJ�VJG�VTCRG\QKFCN�TWNG�QH�KPVGITCVKQP�

YJGTG�Z ���Z�CPF�W ���W�� �

'ZRTGUUKPI�Z �CU�C�HWPEVKQP�QH�Z �KP�'S��
������YKVJ�'S��
�������CPF�VJGP�CICKP�GZRTGUUKPI�Z �CU�C�HWPEVKQPP P�� P��

QH�Z �GVE���WPVKN�QPN[�Z�KU�NGHV��CPF�WUKPI�VJG�UCOG�RTQEGFWTG�HQT�W���RTQFWEGU�C�UKPING�QWVRWV�KPRWV�TGNCVKQPUJKR�QHP��

VJG�HQTO�=���?
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6JKU�KU�VJG�GSWCVKQP�YJKEJ�KU�WUGF�KP�VJG�VTCPUKGPV�UQNWVKQP�QH�VJG�EQPVTQN�U[UVGO���#HVGT�VJG�UQNWVKQP�CV�GCEJ�VKOG�UVGR�

P�JKUVQT[�VGTOU�OWUV�DG�WRFCVGF�VQ�QDVCKP�VJG�UKPING�VGTO��JKUV��HQT�VJG�UQNWVKQP�QXGT�VJG�PGZV�VKOG�UVGR���+H�TGEWTUKXG

HQTOWNCU�CTG�WUGF��VJGP

6JG�EQGHHKEKGPVU�E ��F �CTG�ECNEWNCVGF�QPEG�CV� VJG�DGIKPPKPI�HTQO�VJG�EQGHHKEKGPVU�0 ��& �QH� VJG�VTCPUHGTK K K K

HWPEVKQP��YKVJ�VJG�TGEWTUKXG�HQTOWNC

YJGTG�
 ��KU�VJG�DKPQOKCN�EQGHHKEKGPV��CPF�YJGTG�VJG�UVCTVKPI�XCNWG�KUL
K

6JG�HQTOWNCU�HQT�F �CTG�KFGPVKECN��KH�&�KU�TGRNCEGF�D[�0��CPF�KH�VJG�WRRGT�NKOKV�KU�O�TCVJGT�VJCP�P�K

+PUVGCF�QH�C�UKPING�KPRWV�UKIPCN�W��6#%5�CEEGRVU�VJG�UWO�QH�WR�VQ�HKXG�KPRWV�UKIPCNU�W ����W ��CU�KNNWUVTCVGFK �

KP�(KI�������
UWDUETKRVU���������CTG�PQ�NQPIGT�WUGF�VQ�KPFKECVG�KPVGTPCN�XCTKCDNGU�QH�C�DNQEM�HTQO�JGTG�QP����6Q�OQFGN

C�UWOOGT�D[�KVUGNH��C�\GTQ�QTFGT�VTCPUHGT�HWPEVKQP�DNQEM�KU�WUGF�YKVJ�-���0 ���& �������6JKU�\GTQ�QTFGT�VTCPUHGT� �

HWPEVKQP�KU�EQPVCKPGF�KP�'S��
������CU�C�URGEKCN�ECUG��YKVJ�-���E���F�����CPF�JKUV�����
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(KI���������6TCPUHGT�HWPEVKQP�YKVJ�UWOOGT�
W���W ���W ���W �
�W ��� � � �

W �
�

+H�VJG�EQPVTQN�U[UVGO�EQPUKUVU�UQNGN[�QH�KPVGTEQPPGEVGF�VTCPUHGT�HWPEVKQP�DNQEMU�CPF�UWOOGTU��VJGP�VJG�GPVKTG

U[UVGO�KU�FGUETKDGF�D[�WUKPI�CP�GSWCVKQP�QH�VJG�HQTO�
������HQT�GCEJ�QPG�QH�VJG�DNQEMU���(QT�VJG�GZCORNG�QH�(KI�

������VJGTG�YQWNF�DG�HQWT�GSWCVKQPU

YJKEJ�KU�VJG�UCOG�HQTO�CU�KP�(KI������
C���YKVJ
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(KI���������%QPVTQN�U[UVGO�YKVJ�NKPGCT�VTCPUHGT�HWPEVKQPU
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+P�6#%5��VJKU�U[UVGO�QH�GSWCVKQPU�

KU�UQNXGF�D[�HKTUV�RGTHQTOKPI�C�VTKCPIWNCT�HCEVQTK\CVKQP�QP�]=# ?��=# ?_�DGHQTG�GPVGTKPI�VJG�VKOG�UVGR�NQQR���+P�GCEJZZ ZW

VKOG�UVGR��VJG�WPMPQYP�XCTKCDNGU�=Z?�CTG�VJGP�HQWPF�D[


C� CUUGODNKPI�VJG�TKIJV�JCPF�UKFG�=JKUV?�


D� RGTHQTOKPI�C�FQYPYCTF�QRGTCVKQP�QP�KV�


E� FQKPI�C�DCEMUWDUVKVWVKQP�VQ�QDVCKP�=Z?��CPF


F� WRFCVKPI�VJG�JKUVQT[�VGTOU�QH�GCEJ�DNQEM�

6JG�UQNWVKQP�RTQEGFWTG�KU�XGT[�UKOKNCT�VQ�VJG�QPG�KPFKECVGF�KP�(KI������
D���GZEGRV�VJCV�VJG�GNKOKPCVKQP�FQGU

PQV�UVQR�QP�VJG�XGTVKECN�NKPG�YJKEJ�UGRCTCVGU�VJG�EQNWOPU�QH�=Z ?�CPF�=Z ?��DWV�EQPVKPWGU�VQ�VJG�FKCIQPCN+06'40#. 176


KPFKECVGF�D[�FQVU�KP�(KI������
D�����5KPEG�VJG�OCVTKZ�KU�WPU[OOGVTKE�JGTG��DQVJ�VJG�WRRGT�CPF�NQYGT�VTKCPIWNCT�OCVTKZ

EQOKPI�QWV�QH�VJG�VTKCPIWNCTK\CVKQP�OWUV�DG�UVQTGF��KP�EQPVTCUV�VQ�VJG�OCVTKZ�KP�0'6914-�YJGTG�QPN[�VJG�WRRGT

VTKCPIWNCT�OCVTKZ�KU�UVQTGF���5KPEG�VJG�OCVTKZ�KU�URCTUG��QRVKOCN�QTFGTKPI�VGEJPKSWGU�CTG�WUGF�VQ�OKPKOK\G�VJG�PWODGT

QH�HKNN�KP�GNGOGPVU���1PN[�VJG�PQP\GTQ�GNGOGPVU�CTG�UVQTGF�YKVJ�C�EQORCEV�UVQTCIG�UEJGOG�UKOKNCT�VQ�VJG�QPG�FKUEWUUGF

KP�#RRGPFKZ�+++���9JGVJGT�RKXQVKPI�KU�PGGFGF�KU�WPENGCT�VQ�VJG�CWVJQTU�

�����.KOKVGTU

6JGTG�CTG�VYQ�V[RGU�QH�NKOKVGTU��VJG�YKPFWR�NKOKVGT�YKVJ�ENKRRGF�QWVRWV�
�UVCVKE�NKOKVGT��KP�VJG�'/62�4WNG

$QQM��CPF�VJG�PQP�YKPFWR�NKOKVGT�YKVJ�ENCORGF�QWVRWV�
�F[PCOKE�NKOKVGT��KP�VJG�'/62�4WNG�$QQM����6JG�YKPFWR

NKOKVGT�ECP�DG�XKUWCNK\GF�CU�C�OGCUWTKPI�KPUVTWOGPV�KP�YJKEJ�VJG�PGGFNG�
RQUKVKQP���QWVRWV�UKIPCN��ECP�QPN[�DG�UGGP

YKVJKP�C�NKOKVGF�YKPFQY��DWV�VJG�PGGFNG�KU�CNNQYGF�VQ�OQXG�HTGGN[�
YKPF�WR��QWVUKFG�VJG�YKPFQY�
(KI������
C�����+P

VJG�PQP�YKPFWR�NKOKVGT��VJG�PGGFNG�KU�TGUVTCKPGF�HTQO�OQXKPI�QWVUKFG�VJG�YKPFQY�
(KI������
D�����+P�DQVJ�ECUGU��VJG

OQXGOGPV�QH�VJG�PGGFNG�KU�FGUETKDGF�D[�FKHHGTGPVKCN�GSWCVKQPU���6JG�GSWCVKQP�FGUETKDKPI�VJG�NKOKVKPI�HWPEVKQP�JCU�VJG
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C��9KPFWR�NKOKVGT 
D��0QP�YKPFWR�NKOKVGT

(KI���������.KOKVU�KP�C�OGCUWTKPI�KPUVTWOGPV


������


C��$NQEM�FKCITCO�TGRTGUGPVCVKQP 
D��.KOKVKPI�CEVKQP

UCOG�HQTO�KP�DQVJ�ECUGU��DWV�VJG�ETKVGTKC�HQT�DCEMKPI�QHH�CTG�FKHHGTGPV�

�������9KPFWR�.KOKVGT

6JG�QWVRWV�Z�QH�VJG�YKPFWR�NKOKVGT�QH�(KI�������KU

'KVJGT�QPG�QH�VJG�VJTGG�GSWCVKQPU�KU�UVKNN�C�NKPGCT�CNIGDTCKE�GSWCVKQP�QH�VJG�HQTO�QH�'S��
�������YKVJ�E���F������JKUV

����KPUKFG�VJG�NKOKVU��CPF�E������F������JKUV���
Z �QT�Z ��CV�VJG�NKOKV���6JG�RTQRGT�YC[�QH�JCPFNKPI�VJKU�NKOKVGTOCZ OKP

KU�VQ�EJCPIG�VJG�NKPGCT�GSWCVKQPU�
�������CV�KPUVCPVU�YJGP�Z�JKVU�VJG�NKOKV�CPF�YJGP�KV�OQXGU�QHH�VJG�NKOKV�CICKP���6JKU

TGSWKTGU�QEECUKQPCN�TG�VTKCPIWNCTK\CVKQPU��YJKEJ�CTG�PQ�FKHHGTGPV�KP�RTKPEKRNG�HTQO�VJQUG�TGSWKTGF�KP�0'6914-

YJGPGXGT�UYKVEJ�RQUKVKQPU�EJCPIG�QT�YJGP�VJG�UQNWVKQP�KP�RKGEGYKUG�NKPGCT�GNGOGPVU�OQXGU�HTQO�QPG�UGIOGPV�VQ

CPQVJGT�
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E��%NKRRKPI�EKTEWKV�KORNGOGPVCVKQP�HQT
-���
FKQFG�#�EQPFWEVU�YJGP�X � �X �+0 OCZ

FKQFG�$�EQPFWEVU�YJGP�X ���X+0 OKP

(KI���������9KPFWR�NKOKVGT


�����C�


�����D�


�����E�

+H�VJGTG�CTG�QPN[�C�HGY�NKOKVGTU��QPG�EQWNF�CNUQ�WUG�VJG�EQORGPUCVKQP�OGVJQF�FGUETKDGF�KP�5GEVKQP��������

#UUWOG�VJCV�VJG�EQPVTQN�U[UVGO�EQPVCKPU�QPN[�VYQ�NKOKVGTU�YJKEJ�NKOKV�Z �CPF�Z ���+P�VJCV�ECUG��QPG�EQWNF�RTGECNEWNCVGK M

EQNWOP�K�CPF�EQNWOP�M�QH�VJG�KPXGTUG�OCVTKZ�QH�=# ?�YKVJ�VYQ�TGRGCV�UQNWVKQPU�DGHQTG�GPVGTKPI�VJG�VKOG�UVGR�NQQR�ZZ

+P�GCEJ�VKOG�UVGR��VJG�XCTKCDNGU�YQWNF�HKTUV�DG�ECNEWNCVGF�CU�KH�PQ�NKOKVU�GZKUV���%CNN�VJKU�UQNWVKQP�=Z ?���+H�DQVJ�ZYKVJQWV K�

�CPF�Z �CTG�QWVUKFG�VJGKT�NKOKVU��VJGP�VJG�PGEGUUCT[�EQTTGEVKQPU�)JKUV �CPF�)JKUV �KP�VJG�TKIJV�JCPF�UKFG�QH�'S�YKVJQWV M�YKVJQWV K M


�������VQ�RTQFWEG�NKOKVGF�XCNWGU�CTG�HQWPF�D[�UQNXKPI�VJG�VYQ�GSWCVKQPU

+H�QPN[�Z �KU�QWVUKFG�KVU�NKOKVU��VJGPK�YKVJQWV

6JG�HKPCN�UQNWVKQP�KU�HQWPF�D[�UWRGTRQUKVKQP�

6JG�EQGHHKEKGPVU�D�KP�'S��
������CTG�VJG�GNGOGPVU�QH�EQNWOP�K�CPF�M�QH�=< ? �UU
��

#V�VJG�VKOG�YJGP�6#%5�YCU�HKTUV�YTKVVGP��DQVJ�VJG�TG�VTKCPIWNCTK\CVKQP�RTQEGFWTG�CPF�VJG�EQORGPUCVKQP

OGVJQF�YGTG�TGICTFGF�CU�VQQ�EQUVN[��CPF�VJG�UKORNGT�OGVJQF�FKUEWUUGF�KP�5GEVKQP������YCU�KPVTQFWEGF�KPUVGCF���+V

UWHHGTGF�KPKVKCNN[�HTQO�WPPGEGUUCT[�VKOG�FGNC[U��YJKEJ�JCXG�PQY�DGGP�OQUVN[�TGOQXGF�YKVJ�VJG�TGEGPV�EQFG�EJCPIGU

QH�/C�4GP�OKPI�KP�XGTUKQP�/�����9JGVJGT�TG�VTKCPIWNCTK\CVKQP�QT�EQORGPUCVKQP�YKNN�DG�WUGF�KP�HWVWTG�XGTUKQPU�VQ

TGOQXG�VJG�TGOCKPKPI�VKOG�FGNC[U�TGOCKPU�VQ�DG�UGGP�

+P�EQORCTKPI�(KI������
C��YKVJ�VJG�RKGEGYKUG�NKPGCT�TGRTGUGPVCVKQP�QH�PGVYQTM�GNGOGPVU�FKUEWUUGF�KP�5GEVKQP
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(KI���������5QHV�NKOKVU

��������QPG�PQVKEGU�VJCV�VJG�UNQRG�KP�VJG�UCVWTCVGF�TGIKQP�KU�CNYC[U�\GTQ�
JCTF�NKOKV��TCVJGT�VJCP�HKPKVG�
UQHV�NKOKV��

+P�TGYTKVKPI�6#%5��KV�OC[�DG�YQTVJ�EQPUKFGTKPI�YJGVJGT�UQHV�NKOKVU�YQWNF�DG�C�WUGHWN�GPJCPEGOGPV���+P�(KI������
E�

VJG�NKOKVU�DGEQOG�UQHV�KH�VJG�KPVGTPCN�TGUKUVCPEGU�QH�VJG�FKQFGU�CPF�FE�XQNVCIG�UQWTEGU�CTG�VCMGP�KPVQ�CEEQWPV��QT�KH

TGUKUVQTU�CTG�URGEKHKECNN[�CFFGF�HQT�VJCV�RWTRQUG���6JG�GSWCVKQP�HQT�UQHV�NKOKVU��YKVJ�VJG�PQVCVKQP�HTQO�(KI�������

YQWNF�DG

6JGUG�GSWCVKQPU�JCXG�CICKP�VJG�HQTO�QH�'S��
�������CPF�UQHV�NKOKVU�ECP�VJGTGHQTG�DG�KORNGOGPVGF�KP�VJG�UCOG�YC[

CU�JCTF�NKOKVU���#U�C�OCVVGT�QH�HCEV��VJG�JCTF�NKOKV�YQWNF�DGEQOG�C�URGEKCN�ECUG�QH�VJG�UQHV�NKOKV�QH�'S��
�������D[

UKORN[�UGVVKPI�- �QT�- �VQ�\GTQ�OCZ OKP

�������0QP�9KPFWR�.KOKVGT

+P�VJG�YKPFWR�NKOKVGT��VJG�QWVRWV�QH�C�VTCPUHGT�HWPEVKQP�DNQEM�KU�LWUV�ENKRRGF��YKVJQWV�CHHGEVKPI�VJG�F[PCOKE

DGJCXKQT�QH�VJG�VTCPUHGT�HWPEVKQP�DNQEM�QP�VJG�KPRWV�UKFG�KVUGNH���+P�C�PQP�YKPFWR�NKOKVGT��VJKU�KU�PQ�NQPIGT�VTWG���*GTG�

VJG�F[PCOKE�DGJCXKQT�QH�VJG�VTCPUHGT�HWPEVKQP�DNQEM�KU�EJCPIGF�D[�VJG�NKOKVKPI�CEVKQP�

$GHQTG�FGUETKDKPI�VJG�NKOKVKPI�CEVKQP�YKVJ�GSWCVKQPU��KV�KU�KORQTVCPV�VQ�WPFGTUVCPF�VJCV�PQP�YKPFWR�NKOKVGTU

UJQWNF�QPN[�DG�WUGF�YKVJ�HKTUV�QTFGT�VTCPUHGT�HWPEVKQPU���(QT�UGEQPF�CPF�JKIJGT�QTFGT�VTCPUHGT�HWPEVKQPU��KV�KU�PQ

NQPIGT�ENGCT�YJKEJ�XCTKCDNGU�UJQWNF�DG�NKOKVGF���6CMG�C�UGEQPF�QTFGT�VTCPUHGT�HWPEVKQP�)
U���������CU�CP�GZCORNG�

+V�ECP�GCUKN[�DG�UJQYP�=���?�VJCV�DCEMKPI�QHH�VJG�NKOKV�YKNN�QEEWT�KP�VJTGG�FKHHGTGPV�YC[U�KP�VJKU�ECUG��FGRGPFKPI�QP

YJGVJGT�VJG�KPVGTPCN�XCTKCDNGU�FZ�FV�QT�F Z�FV ��QT�DQVJ��CTG�HQTEGF�VQ�TGOCKP�CV�\GTQ�CHVGT�VJG�NKOKV�KU�JKV���6JKU� �

CODKIWKV[�ECP�QPN[�DG�TGOQXGF�KH�VJG�WUGT�FGHKPGU�VJG�RTQDNGO�CU�VYQ�ECUECFGF�HKTUV�QTFGT�VTCPUHGT�HWPEVKQP�DNQEMU�
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C��$NQEM�FKCITCO
TGRTGUGPVCVKQP


D��.KOKVKPI�CEVKQP 
E��%KTEWKV�KORNGOGPVCVKQP

(KI����������0QP�YKPFWR�NKOKVGT

YKVJ�VJG�RTQRGT�NKOKVU�QP�GCEJ�QH�VJGO���'XGP�HQT�VJG�HKTUV�QTFGT�VTCPUHGT�HWPEVKQP��VJG�OGCPKPI�QH�VJG�NKOKVKPI

HWPEVKQP�KU�EQPHWUGF�KH�KV�JCU�CP[�\GTQU�
0 �û����=���?���+V�KU�DGECWUG�QH�VJGUG�CODKIWKVKGU�YJ[�VJG�NKOKVGT�KP�VJG�

EWTTGPV�EQPVTQNNGF�FE�XQNVCIG�UQWTEG�FGUETKDGF�KP�5GEVKQP�������OC[�DG�KPEQTTGEV�

6Q�OCMG�VJG�FGHKPKVKQP�QH�PQP�YKPFWR�NKOKVGTU�WPKSWG��VJG[�UJQWNF�QPN[�DG�CNNQYGF�QP�HKTUV�QTFGT�VTCPUHGT

HWPEVKQPU�YKVJ�PQ�\GTQU�QH�VJG�HQTO

6JG�GSWCVKQPU�CTG

(QT�QRGTCVKQP�YKVJKP�VJG�NKOKVU��VJG�FKHHGTGPVKCN�GSWCVKQP�KU�EQPXGTVGF�VQ�VJG�CNIGDTCKE�GSWCVKQP�
��������6JCV

GSWCVKQP��CPF�VJG�GSWCVKQPU�XCNKF�CV�VJG�NKOKV��CTG�CNN�NKPGCT�CNIGDTCKE�GSWCVKQPU��CU�KP�'S��
�������HQT�VJG�YKPFWR

NKOKVGT���6JG�PQP�YKPFWR�NKOKVGT�ECP�VJGTGHQTG�DG�JCPFNGF�KP�GZCEVN[�VJG�UCOG�YC[�CU�VJG�YKPFWR�NKOKVGT��GKVJGT�YKVJ

TG�VTKCPIWNCTK\CVKQP�QT�YKVJ�VJG�EQORGPUCVKQP�OGVJQF���9JKNG�VJG�YKPFWR�NKOKVGT�JCU�VJG�EQGHHKEKGPVU�E���F������CPF
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JKUV�����KPUKFG�VJG�NKOKVU��VJG�PQP�YKPFWR�NKOKVGT�JCU

(QT�FGEKFKPI�YJGP�VQ�DCEM�QHH��VJG�FGTKXCVKXG�6�FZ�FV���-W���Z�OWUV�DG�WUGF��TCVJGT�VJCP�-W�

%JCPIKPI� HTQO� C� JCTF� VQ� C� UQHV� NKOKV� YQWNF� CNUQ� DG� RQUUKDNG� YKVJ� VJG� PQP�YKPFWR� NKOKVGT�� � +P� VJG

KORNGOGPVCVKQP�QH�(KI�������
E��� VJG� NKOKVU�YQWNF�DGEQOG�UQHV� KH�4 �û����YJGTG�4 �ECP�GKVJGT�DG� VJG� KPVGTPCN� �

TGUKUVCPEG�QH�VJG�<GPGT�FKQFG��QT�C�TGUKUVQT�URGEKHKECNN[�CFFGF�VQ�ETGCVG�UQHV�NKOKVU�

(TQO�VJG�NKOKVGF�
WPRWDNKUJGF��KPHQTOCVKQP�CXCKNCDNG�VQ�VJG�CWVJQTU��KV�CRRGCTU�VJCV�6#%5�JCPFNGU�VJG�PQP�

YKPFWR�NKOKVGTU�YKVJ�C�RUGWFQ�EQORGPUCVKQP�OGVJQF��KP�YJKEJ�EQTTGEVKQPU�CTG�OCFG�VQ�VJG�TKIJV�JCPF�UKFGU�=JKUV?

KP�'S��
�������C�RTKQTK�CV�VJG�DGIKPPKPI�QH�GCEJ�VKOG�UVGR���#U�GZRNCKPGF�CDQXG�'S��
��������C�EQTTGEV�KORNGOGPVCVKQP

QH� VJG� EQORGPUCVKQP�OGVJQF� TGSWKTGU� C� EQORNGVG� UQNWVKQP� QH� VJG� EQPVTQN� U[UVGO�YKVJQWV� NKOKVGTU�� HQNNQYGF� D[

UWRGTRQUKVKQP�QH�EQTTGEVKQP�VGTOU�HQT�YJKEJ�GNGOGPVU�QH�=# ? �CTG�PGGFGF���6JKU�FQGU�PQV�UGGO�VQ�DG�FQPG�KP�6#%5�ZZ
��

CPF�VJG�VTGCVOGPV�QH�NKOKVGTU�KU�VJGTGHQTG�UQOGYJCV�UWURKEKQWU���5KPEG�6#%5�FQGU�TGUGV�VJG�XCTKCDNG�VQ�KVU�NKOKV�XCNWG

YJGPGXGT�KV�GZEGGFU�KVU�NKOKVU��VJG�CPUYGTU�CTG�RTQDCDN[�EQTTGEV��GZEGRV�VJCV�VJG�RTQEGFWTG�KU�WPCDNG�VQ�GNKOKPCVG�VJG

VKOG�FGNC[U�KP�ENQUGF�NQQRU�FKUEWUUGF�KP�5GEVKQP������

6JG�RUGWFQ�EQORGPUCVKQP�OGVJQF�CNUQ�UGGOU�VQ�ETGCVG�UWDVNG�FKHHGTGPEGU�KP�VJG�YC[�KV�DCEMU�QHH�VJG�NKOKV�

+V�UGGOU�VQ�WUG�VJG�GSWCVKQP

KP�VJG�HKTUV�UVGR�CHVGT�DCEMKPI�QHH��YJKEJ�YQWNF�DG�VJG�DCEMYCTF�'WNGT�HQTOWNC�KH�VJG�HCEVQT���YGTG�OKUUKPI��YJKNG

'S��
������YQWNF�DCEM�QHH�YKVJ

�����.KOKVGT�+ORNGOGPVCVKQP�YKVJ�2QUUKDNG�6KOG�&GNC[

9KVJ�VJG�EQFG�EJCPIGU�QH�/C�4GP�OKPI�KP����������VJG�XCTKCDNGU�CTG�PQY�QTFGTGF�KP�UWEJ�C�YC[�VJCV�OQUV

QH�VJG�VKOG�FGNC[U�YJKEJ�YGTG�ECWUGF�D[�NKOKVGTU�PQ�NQPIGT�GZKUV�KP�XGTUKQP�/���CPF�NCVGT�XGTUKQPU���(QT�GZCORNG�

VJG�QRGP�NQQR�EQPVTQN�U[UVGO�QH�(KI��������YCU�QTKIKPCNN[�UQNXGF�KP�VJG�UGSWGPEG�5 ��) 
U���) 
U���5 ��5 �CPF�HKPCNN[� � � � �

) 
U���DGECWUG�QH�C�TWNG�VJCV�VTCPUHGT�HWPEVKQP�DNQEMU�HGGFKPI�KPVQ�URGEKCN�QT�UWRRNGOGPVCN�FGXKEG�DNQEMU�5�UJQWNF�DG�

UQNXGF�HKTUV���6JKU�JCU�DGGP�EJCPIGF��CPF�VJG�DNQEMU�CTG�PQY�UQNXGF�KP�VJGKT�HWPEVKQPCN�QTFGT�5 ��) 
U���) 
U���5 �� � � �



�����

(KI����������5KORNG�QRGP�NQQR�EQPVTQN�U[UVGO

) 
U���5 ���9KVJ�VJKU�QTFGT��KV�KU�UKORNG�VQ�QDUGTXG�VJG�NKOKVU�QP�VJG�QWVRWV�Z ��YKVJQWV�JCXKPI�VQ�TG�VTKCPIWNCTK\G�VJG� � �

OCVTKZ�QT�YKVJQWV�JCXKPI�VQ�WUG�VJG�EQORGPUCVKQP�OGVJQF��DGECWUG�Z �KU�NKOKVGF�HKTUV�DGHQTG�CP[�QVJGT�XCTKCDNGU�CTG�

EQORWVGF���+P�VJG�U[UVGO�QH�GSWCVKQPU�
��������VJKU�OGCPU�VJCV�VJG�GSWCVKQP�HQT�) 
U��OWUV�DG�VJG�NCUV�QPG��YKVJ�

GPHQTEGOGPV�QH�VJG�NKOKVU�QP�Z �DGKPI�FQPG�KP�VJG�DCEMUWDUVKVWVKQP���/C�4GP�OKPI�QDUGTXGU�EQTTGEVN[�=���?�VJCV�VJGTG�

KU�PQ�FKHHGTGPEG�DGVYGGP�P�VJ�QTFGT�CPF�\GTQ�QTFGT�VTCPUHGT�HWPEVKQPU��QT�DGVYGGP�YKPFWR�CPF�PQP�YKPFWR�NKOKVGTU

KP�VJKU�UKORNG�QTFGTKPI�UEJGOG�

#�OQTG�EQORNKECVGF�GZCORNG�HQT�VJG�PGY�QTFGTKPI�TWNG�KU�UJQYP�KP�(KI���������YKVJ����VTCPUHGT�HWPEVKQP

DNQEMU�QH�YJKEJ�VJTGG�JCXG�NKOKVU���6JG�HKTUV�HQWT�DNQEMU�) ��) ��) ��CPF�) �HQTO�QPG�UGV�QH�GSWCVKQPU�YJKEJ�CTG� � � �

FKUEQPPGEVGF�HTQO�VJG�QVJGTU���6JKU�HKTUV�UGV�QH�GSWCVKQPU�KU�UQNXGF�UKOWNVCPGQWUN[��YKVJ�TQYU�KP�'S��
������QTFGTGF

) ��) ��) ��CPF�) ���9KVJ�VJKU�QTFGT��VJG�QWVRWV�QH�) �KU�VJG�HKTUV�XCTKCDNG�VQ�DG�HQWPF�KP�VJG�DCEMUWDUVKVWVKQP���$[� � � � �

MGGRKPI�KV�YKVJKP�KVU�NKOKVU�CV�VJCV�RQKPV��VJG�RTQRGTN[�NKOKVGF�XCNWG�YKNN�DG�WUGF�KP�VJG�TGUV�QH�VJG�DCEMUWDUVKVWVKQP�KP

HKPFKPI�VJG�QWVRWVU�QH�) ��) ��CPF�) ���7UKPI�VJG�MPQYP�QWVRWV�QH�) ��VJG�QWVRWV�QH�) �KU�HQWPF�HTQO�QPG�UKPING� � � � �

GSWCVKQP��CPF�MPQYKPI�VJG�QWVRWV�QH�) ��VJG�QWVRWV�QH�) �KU�HQWPF�HTQO�CPQVJGT�UKPING�GSWCVKQP�CPF�VJGP�MGRV�YKVJKP� �

KVU�NKOKVU���(KPCNN[��VJG�GSWCVKQPU�HQT�) ��) ��) ��CPF�) �HQT�CPQVJGT�KPFGRGPFGPV�UGV�QH�GSWCVKQPU��CPF�KH�QTFGTGF�KP� � � ��

VJCV�UGSWGPEG��VJG�NKOKVU�QP�VJG�QWVRWV�QH�) �ECP�CICKP�DG�GCUKN[�QDUGTXGF�DGECWUG�KV�KU�VJG�HKTUV�XCTKCDNG�HQWPF�KP�VJG��

DCEMUWDUVKVWVKQP�� � 5Q� KP� URKVG� QH� HGGFDCEM� NQQRU� CPF� NKOKVGTU�� VJG� EQPVTQN� U[UVGO�QH�(KI�� ������ KU� PQY� UQNXGF

UKOWNVCPGQWUN[�YKVJQWV�VJG�VKOG�FGNC[U�QDUGTXGF�KP�RTG�/���XGTUKQPU���0QVG�VJCV�VJKU�QTFGTKPI�UEJGOG�FGXGNQRGF

HQT�GCU[�KORNGOGPVCVKQP�QH�NKOKVGTU�OC[�PQV�EQORNGVGN[�OKPKOK\G�VJG�HKNN�KPU�KP�VJG�VTKCPIWNCTK\CVKQP��DWV�VJKU�KU�C

UOCNN�RTKEG�VQ�RC[�HQT�VJG�RTQRGT�KORNGOGPVCVKQP�QH�NKOKVGTU�

6KOG�FGNC[U�ECPPQV�DG�CXQKFGF�EQORNGVGN[�YKVJ�VJG�PGY�QTFGTKPI�UEJGOG���(KI��������UJQYU�CP�GZCORNG

YJGTG�VYQ�NKOKVGTU�CTG�YKVJKP�VJG�UCOG�NQQR���+P�VJKU�ECUG��6#%5�KPUGTVU�C�VKOG�FGNC[�QH�)V�
KH�PQV�GZRNKEKVN[�FQPG

UQ�D[�VJG�WUGT��CPF�VJG�UQNWVKQP�KU�VJGP�PQ�NQPIGT�UKOWNVCPGQWU���0QVG�VJCV�YKVJ�TG�VTKCPIWNCTK\CVKQP�QT�YKVJ�VJG

EQORGPUCVKQP�OGVJQF��VJG�UQNWVKQP�QH�VJCV�U[UVGO�YQWNF�CICKP�DGEQOG�UKOWNVCPGQWU�



�����

(KI����������%QPVTQN�U[UVGO�YKVJ�HGGFDCEM�NQQRU

(KI����������6YQ�NKOKVGTU�YKVJKP�UCOG�NQQR

�����5KIPCN�5QWTEGU

6#%5�JCU�UKIPCN�UQWTEGU�DWKNV�KPVQ�KV��UKOKNCT�VQ�VJG�XQNVCIG�CPF�EWTTGPV�UQWTEGU�KP�0'6914-���6JG[�UGTXG

CU�KPRWV�UKIPCNU�VQ�VTCPUHGT�HWPEVKQP�DNQEMU�CPF�QVJGT�DNQEMU���+P�VJG�U[UVGO�QH�GSWCVKQPU�
��������VJG[�CTG�JCPFNGF

CU�MPQYP�XCNWGU�KP�XGEVQT�=W?���

4GUKFGPV�UQWTEGU�CTG�UKIPCN�UQWTEGU�YKVJ�TGUGTXGF�PCOGU��YJKEJ�CTG�CXCKNCDNG�D[�UKORN[�TGHGTTKPI�VQ�VJGKT

PCOGU�� � 4GUKFGPV� UQWTEGU� ECP� CNUQ� DG� WUGF� CU� XQNVCIG� QT� EWTTGPV� UQWTEGU� KP�0'6914-� VJTQWIJ� VJG�6#%5�

0'6914-�KPVGTHCEG���6JG[�CTG

6+/':���UKOWNCVKQP�VKOG�KP�UGEQPFU�
��KP�UVGCF[�UVCVG��

+56'2���PWODGT�QH�VKOG�UVGR�

&'.6#6���UVGR�UK\G�KP�UGEQPFU�

(4'3*<���PGVYQTM�HTGSWGPE[�KP�*\�QH�HKTUV�UKPWUQKFCN�UQWTEG�

1/')#4����B(4'3*<�

<'41�������

/+075���������

2.75����
����
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+0(6;���
4�
XGT[�NCTIG�PWODGT�YJKEJ�UVKNN�HKVU�EQORWVGT�U[UVGO��

2+���B�

6JGTG�CTG�CNUQ�UKIPCN�UQWTEGU�YKVJ�FCVC�URGEKHKECVKQPU�UWRRNKGF�D[�VJG�WUGT��UWEJ�CU�

UKPING�TGEVCPIWNCT�RWNUG�

UKPWUQKFCN�HWPEVKQP�

TGRGVKVKXG�RWNUG�

TGRGVKVKXG�TCOR�HWPEVKQP�

PQFG�XQNVCIG�HTQO�0'6914-�

UYKVEJ�EWTTGPV�HTQO�0'6914-�

URGEKCN�0'6914-�XCTKCDNGU�
G�I���TQVQT�CPING�QH�OCEJKPGU��

UYKVEJ�UVCVWU�

CP[�XQNVCIG�QT�EWTTGPV�UQWTEG�FGHKPGF�KP�0'6914-�

�����5RGEKCN�&GXKEGU

6TCPUHGT�HWPEVKQP�DNQEMU��NKOKVGTU�CPF�UKIPCN�UQWTEGU�CTG�PQV�GPQWIJ�VQ�OQFGN�TGCNKUVKE�EQPVTQN�U[UVGOU�

1VJGT�DWKNFKPI�DNQEMU�JCXG�VJGTGHQTG�DGGP�CFFGF�VQ�6#%5�WPFGT�VJG�JGCFKPI�QH��5RGEKCN�&GXKEGU��
�5WRRNGOGPVCN

XCTKCDNGU�CPF�FGXKEGU��KP�VJG�'/62�4WNG�$QQM����6JG[�OCMG�6#%5�GZVTGOGN[�XGTUCVKNG��DWV�VJG[�FQ�PQV�HKV�PGCVN[

KPVQ�VJG�EQPVTQN�U[UVGO�GSWCVKQPU�
��������6JG[�CTG�VJGTGHQTG�UQNXGF�UGSWGPVKCNN[��TCVJGT�VJCP�UKOWNVCPGQWUN[�CU�HQT

VJG�VTCPUHGT�HWPEVKQP�DNQEMU��YKVJ�VJG�WUGT�EQPVTQNNKPI�VJG�UGSWGPEG���+P�(KI���������VJG�URGEKCN�FGXKEG�5 �YQWNF�DG�

UQNXGF�CHVGT�) �JCU�DGGP�UQNXGF��CPF�5 �YQWNF�DG�UQNXGF�CHVGT�) �JCU�DGGP�UQNXGF���6JG�UQNWVKQP�YQWNF�UVKNN�DG� � �

UKOWNVCPGQWU�KP�VJKU�ECUG���+P�IGPGTCN��VJG�UGSWGPEG�QH�ECNEWNCVKQPU�KU�OQTG�EQORNKECVGF��YKVJ�PQP�UKOWNVCPGQWU

UQNWVKQPU�VJTQWIJ�VKOG�FGNC[U���(QT�FGVCKNU��VJG�TGCFGT�UJQWNF�EQPUWNV�VJG�'/62�4WNG�$QQM�

#NN�URGEKCN�FGXKEGU�ECP�GKVJGT�DG�FGUKIPCVGF�CU�KPRWV�FGXKEGU��CU�QWVRWV�FGXKEGU��QT�CU�KPVGTPCN�FGXKEGU�D[

VJG�WUGT���6Q�OCMG�VJG�UQNWVKQP�CU�OWEJ�UKOWNVCPGQWU�CU�RQUUKDNG��VJG�WUGT�UJQWNF�MGGR�VJG�PWODGT�QH�KPVGTPCN

FGXKEGU�CU�NQY�CU�RQUUKDNG��CPF�WUG�KPRWV�QT�QWVRWV�FGXKEGU�KPUVGCF�YJGPGXGT�RQUUKDNG���6JG�TWNGU�HQT�VJG�FGUKIPCVKQP

CTG�CU�HQNNQYU�


C� +PRWV�FGXKEGU��#NN�KPRWVU�OWUV�GKVJGT�DG�6#%5�UKIPCN�UQWTEGU�QT�QWVRWV�HTQO�QVJGT�KPRWV�FGXKEGU���6JG[�CTG

GUUGPVKCNN[�WUGF�VQ�RTG�RTQEGUU�UKIPCNU�DGHQTG�VJG[�GPVGT�VTCPUHGT�HWPEVKQP�DNQEMU�
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YKVJ�"�CPF�$�CU�FGHKPGF�KP�'S��
+������+H�YG�YGTG�VQ�CUUWOG�VJCV�VJG�XQNVCIG�UQWTEG�KU�\GTQ�CPF�VJCV�X 
���������R�W��E

VJGP�YG�YQWNF�JCXG�VJG�ECUG�QH�FKUEJCTIKPI�VJG�ECRCEKVQT�VJTQWIJ�4�.��CPF�HTQO�'S��
+����YG�YQWNF�KOOGFKCVGN[

IGV�
TGCNK\KPI�VJCV�K
���������

%QWNF�UWEJ�C�ENQUGF�HQTO�UQNWVKQP�DG�WUGF�KP�CP�'/62!��(QT�PGVYQTMU�QH�OQFGTCVG�UK\G��KV�RTQDCDN[�EQWNF�

,�'��8CP�0GUU�JCF�PQ�FKHHKEWNVKGU�HKPFKPI�GKIGPXCNWGU�CPF�GKIGPXGEVQTU�KP�U[UVGOU�QH�WR�VQ�����UVCVG�XCTKCDNGU�=�?�

+H�VJG�PGVYQTM�EQPVCKPU�UYKVEJGU�YJKEJ�HTGSWGPVN[�EJCPIG�VJGKT�RQUKVKQP��VJGP�KVU�KORNGOGPVCVKQP�YQWNF�RTQDCDN[

DGEQOG� XGT[� VTKEM[�� � %QODKPKPI� KV� YKVJ� $GTIGTQP	U� OGVJQF� HQT� FKUVTKDWVGF�RCTCOGVGT� NKPGU�� QT� YKVJ� OQTG

UQRJKUVKECVGF�EQPXQNWVKQP�OGVJQFU�HQT�NKPGU�YKVJ�HTGSWGPE[�FGRGPFGPV�RCTCOGVGTU��UJQWNF�KP�RTKPEKRNG�DG�RQUUKDNG�

9JGTG�VJG�OGVJQF�DGEQOGU�CNOQUV�WPOCPCIGCDNG��QT�WUGNGUU��KU�KP�PGVYQTMU�YKVJ�PQPNKPGCT�GNGOGPVU���#PQVJGT

FKHHKEWNV[�YQWNF�CTKUG�YKVJ�VJG�UVCVG�XCTKCDNG�HQTOWNCVKQP��DGECWUG�'S��
+����ECPPQV�CU�GCUKN[�DG�CUUGODNGF�D[�C

EQORWVGT�CU�VJG�PQFG�GSWCVKQPU�WUGF�KP�VJG�'/62���6JKU�FKHHKEWNV[�EQWNF�DG�QXGTEQOG��JQYGXGT��UKPEG�VJGTG�CTG

YC[U�QH�WUKPI�PQFG�GSWCVKQPU�GXGP�HQT�UVCVG�XCTKCDNG�HQTOWNCVKQPU��D[�FKUVKPIWKUJKPI�PQFG�V[RGU�CEEQTFKPI�VQ�VJG

V[RGU�QH�DTCPEJGU�
4��.��QT�%��EQPPGEVGF�VQ�VJGO�

9JGTG�FQ�.CRNCEG�VTCPUHQTO�OGVJQFU�HKV�KPVQ�VJKU�FKUEWUUKQP�UKPEG�VJG[�RTQXKFG�ENQUGF�HQTO�UQNWVKQPU�CU

YGNN!��6Q�SWQVG�(�*��$TCPKP�=�?������VTCFKVKQPCN�OGVJQFU�HQT�JCPF�UQNWVKQP�QH�PGVYQTMU�CTG�PQV�PGEGUUCTKN[�DGUV�HQT

WUG�QP�C�EQORWVGT�YKVJ�PGVYQTMU�QH�OWEJ�ITGCVGT�UK\G���VJG�.CRNCEG�VTCPUHQTO�VGEJPKSWGU�HKV�VJKU�ECVGIQT[�CPF�UJQWNF

CV�NGCUV�DG�UWRRNGOGPVGF��KH�PQV�UWRRNCPVGF��D[�PWOGTKECN�OGVJQFU�DGVVGT�CFCRVGF�VQ�VJG�EQORWVGT ���*G�VJGP�IQGU

QP� VQ�UJQY�VJCV�GUUGPVKCNN[�CNN�QH� VJG� KPHQTOCVKQP�QDVCKPCDNG�D[�.CRNCEG� VTCPUHQTOU� KU�CNTGCF[�EQPVCKPGF� KP� VJG

GKIGPXCNWGU�CPF�GKIGPXGEVQTU�QH�=#?���+V�KU�UWTRTKUKPI�VJCV�XGT[�HGY��KH�CP[��VGZVDQQMU�UJQY�VJKU�TGNCVKQPUJKR���6JG

.CRNCEG�VTCPUHQTO�QH�'S��
+����KU�
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QT�TGYTKVVGP

(TQO�YJKEJ�VJG�HQTOCN�UQNWVKQP�KP�VJG�U�FQOCKP�KU�QDVCKPGF�CU

6JG�EQORWVCVKQPCN� VCUM� KP�'S�� 
+����� KU� VJG�FGVGTOKPCVKQP�QH� VJG� KPXGTUG�QH� 
U=7?�=#?��� �6JG�MG[� VQ�FQKPI� VJKU

GHHKEKGPVN[�KU�CICKP�VJTQWIJ�VJG�GKIGPXCNWGU�CPF�GKIGPXGEVQTU�QH�=#?���9KVJ�VJCV�KPHQTOCVKQP��VJG�OCVTKZ�
U=7?�=#?�

KU�FKCIQPCNK\GF�

CPF�VJGP�VJG�KPXGTUG�DGEQOGU

KP�YJKEJ�VJG�KPXGTUG�QP�VJG�TKIJV�JCPF�UKFG�K�PQY�VTKXKCN�VQ�ECNEWNCVG�UKPEG�
U=7?�=7?��KU�C�FKCIQPCN�OCVTKZ�
VJCV�KU�

QPG�UKORN[�VCMGU�VJG�TGEKRTQECNU�QH�VJG�FKCIQPCN�GNGOGPVU����6Q�SWQVG�CICKP�HTQO�(�*��$TCPKP�=�?������QPG�QH�VJG�OQTG

KPVGTGUVKPI� HGCVWTGU� QH� VJKU�OGVJQF� KU� VJG� HCEV� VJCV� KV� KU� HCT� DGVVGT� UWKVGF� HQT� EQORWVGT�UK\GF�RTQDNGOU� VJCP� VJG

VTCFKVKQPCN� .CRNCEG� VTCPUHQTO� VGEJPKSWGU� KPXQNXKPI� TCVKQ� QH� RQN[PQOKCNU� CPF� VJG� RQNGU� CPF� \GTQU� VJGTGQH�� � +P

RCTVKEWNCT��VJG�VCUM�QH�EQORWVKPI�VJG�EQGHHKEKGPVU�QH�VJG�RQN[PQOKCNU�KP�C�PGVYQTM�HWPEVKQP�2
U��3
U��KU�PQV�QPN[�VKOG�

EQPUWOKPI�DWV�CNUQ�RTQPG�VQ�UGTKQWU�PWOGTKECN�KPCEEWTCEKGU��GURGEKCNN[�YJGP�VJG�RQN[PQOKCNU�CTG�QH�C�JKIJ�FGITGG�

6JG�UQ�ECNNGF��VQRQNQIKECN��HQTOWNC�CRRTQCEJ�=��?�VQ�EQORWVKPI�VJGUG�PGVYQTM�HWPEVKQPU�KPXQNXGU�HKPFKPI�CNN�VJG�VTGGU

QH�C�PGVYQTM�CPF�VJGP�EQORWVKPI�VJG�UWO�QH�VJG�EQTTGURQPFKPI�VTGG�CFOKVVCPEG�RTQFWEVU���$WV�VJG�PWODGT�QH�VTGGU

OC[�TWP�KPVQ�OKNNKQPU�HQT�C�PGVYQTM�YKVJ�QPN[����PQFGU�CPF����DTCPEJGU���#PF�GXGP�KH�VJKU�YGTG�PQV�GPQWIJ�QH�CP

KORGFKOGPV��VJG�EQORWVCVKQP�QH�VJG�TQQVU�QH�VJG�RQN[PQOKCNU�2
U��CPF�3
U��KU�JC\CTFQWU�DGECWUG�VJGUG�TQQVU�OC[�DG

GZVTGOGN[�UGPUKVKXG�VQ�GTTQTU�KP�VJG�EQGHHKEKGPVU���+P�VJG�YTKVGT	U�LWFIOGPV��VJGTGHQTG��VJG�RQN[PQOKCN�CRRTQCEJ�KU�LWUV

PQV�OCVEJGF�VQ�VJG�PGVYQTM�CPCN[UKU�VCUMU�YJKEJ�VJG�EQORWVGT�KU�ECNNGF�WRQP�VQ�JCPFNG���6JG�GKIGPXCNWG�CRRTQCEJ

KU�OWEJ�DGVVGT�UWKVGF�CPF�IKXGU�CNN�QH�VJG�VJGQTGVKECN�KPHQTOCVKQP�VJCV�VJG�.CRNCEG�VTCPUHQTO�OGVJQFU�CTG�FGUKIPCVGF

VQ�RTQXKFG���(QT�GZCORNG��VJG�GKIGPXCNWGU�CTG�KFGPVKECN�YKVJ�VJG�RQNGU�QH�VJG�PGVYQTM�HWPEVKQPU���/QTGQXGT��CP[

PGVYQTM�HWPEVKQP�FGUKTGF�OC[�DG�EQORWVGF�UVTCKIJVHQTYCTFN[�CPF�KVU�UGPUKVKXKV[�QDVCKPGF��GKVJGT�YKVJ�TGURGEV�VQ

HTGSWGPE[�QT�YKVJ�TGURGEV�VQ�CP[�PGVYQTM�RCTCOGVGT���(KPCNN[��GXGP�VJG�RQNG�UGPUKVKXKVKGU�ECP�DG�ECNEWNCVGF����

+����6C[NQT�5GTKGU�#RRTQZKOCVKQP�QH�6TCPUKVKQP�/CVTKZ

6JG� OCVTKZ� GZRQPGPVKCN� G � ECP� DG� CRRTQZKOCVGF� D[� C� RQYGT� UGTKGU�� FGTKXGF� HTQO� C� 6C[NQT� UGTKGU=#?)V

GZRCPUKQP�
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����� 6JKU�YCU�RQKPVGF�QWV�VQ�VJG�YTKVGT�D[�-�0��5VCPVQP�YJGP�JG�YCU�CV�2WTFWG�7PKXGTUKV[�
PQY�2TGUKFGPV�QH�

'5%#�%QTR��KP�5GCVVNG�
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(KI��+�����4GURQPUG�QH�C��UVKHH�U[UVGO�

6JKU�UGTKGU�KU��KP�GHHGEV��VJG�FGHKPKVKQP�QH�VJG�OCVTKZ�GZRQPGPVKCN�

7UKPI�'S��
+������PGEGUUCTKN[�YKVJ�C�HKPKVG�PWODGT�QH�VGTOU��CRRGCTU�VQ�QHHGT�C�YC[�CTQWPF�VJG�EQORWVCVKQP

QH�GKIGPXCNWGU���*QYGXGT���VJG�OGVJQF�TWPU�JGCFNQPI�KPVQ�CPQVJGT�MKPF�QH�GKIGPXCNWG�RTQDNGO�YJKEJ�NKOKVU�KVU

WUGHWNPGUU���PCOGN[��VJCV�YJGP�VJG�OCVTKZ�=#?�JCU�C�NCTIG�GKIGPXCNWG�
YJKEJ�OGCPU�C�UOCNN�VKOG�EQPUVCPV���VJG

KPVGITCVKQP�UVGR�)V�OWUV�DG�MGRV�UOCNN�KP�QTFGT�VQ�RGTOKV�TCRKF�EQPXGTIGPEG�QH�'S��
+������=�?���6JKU�TGHGTU�VQ�VJG

RTQDNGO�GPEQWPVGTGF�KP��UVKHH�U[UVGOU���YJGTG�VJGTG�CTG�NCTIG�FKHHGTGPEGU�DGVYGGP�VJG�OCIPKVWFGU�QH�GKIGPXCNWGU�

CPF�YJGTG�VJG�NCTIGUV�GKIGPXCNWGU�RTQFWEG��TKRRNGU��QH�NKVVNG�KPVGTGUV�VQ�VJG�GPIKPGGT��YJQ�KU�OQTG�KPVGTGUVGF�KP�VJG

UNQYGT�EJCPIGU�FKEVCVGF�D[�VJG�UOCNNGT�GKIGPXCNWGU��CU�KPFKECVGF�KP�(KI��+�����6JG�OGVJQF�QH�WUKPI�'S��
+�����DGEQOGU

PWOGTKECNN[�WPUVCDNG��HQT�C�IKXGP�HKPKVG�

PWODGT�QH�VGTOU�KH�)V�KU�PQV�UWHHKEKGPVN[�UOCNN�VQ�VTCEG�VJG�UOCNN��WPKPVGTGUVKPI�TKRRNGU���+V�KU��VJGTGHQTG��PQV�C�RTCEVKECN

OGVJQF�HQT�CP�'/62���+V�GZJKDKVU�VJG�UCOG�RTQPGPGUU�VQ�PWOGTKECN�KPUVCDKNKV[�CU�VJG�4WPIG�-WVVC�OGVJQF�FKUEWUUGF

KP�5GEVKQP�+����YJKEJ�KU�PQV�VQQ�UWTRTKUKPI��UKPEG�VJKU�OGVJQF�DGEQOGU�KFGPVKECN�YKVJ�VJG�HQWTVJ�QTFGT�4WPIG�-WVVC

OGVJQF�KH��VJ�CPF�JKIJGT�QTFGT�VGTOU�CTG�PGINGEVGF�KP�'S��
+������CV�NGCUV�KH�VJG�HQTEKPI�HWPEVKQP�=I
V�?�KP�'S��
+���

KU�\GTQ�
�CWVQPQOQWU�U[UVGO����CU�HWTVJGT�GZRNCKPGF�KP�5GEVKQP�+�����5KPEG�VJKU�OGVJQF�KU�PQV�RTCEVKECN��OQTG�FGVCKNU

UWEJ�CU�VJG�JCPFNKPI�QH�VJG�EQPXQNWVKQP�KPVGITCN�KP�'S��
+����CTG�PQV�FKUEWUUGF�

+����4CVKQPCN�#RRTQZKOCVKQP�QH�6TCPUKVKQP�/CVTKZ

#�TCVKQPCN�CRRTQZKOCVKQP�HQT�VJG�OCVTKZ�GZRQPGPVKCN��YJKEJ�KU�PWOGTKECNN[�UVCDNG�CPF�VJGTGHQTG�OWEJ�DGVVGT

VJCP�'S��
+������KU�FWG�VQ�'�,��&CXKUQP ��=�?��
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#�NQYGT�QTFGT�TCVKQPCN�CRRTQZKOCVKQP��YJKEJ�KU�CNUQ�PWOGTKECNN[�UVCDNG�HQT�CNN�)V��PGINGEVU�VJG�UGEQPF�CPF�JKIJ�QTFGT

VGTOU�KP�'S��
+�����

6JKU�KU�KFGPVKECN�YKVJ�VJG�VTCRG\QKFCN�TWNG�QH�KPVGITCVKQP�FKUEWUUGF�KP�VJG�HQNNQYKPI�UGEVKQP�

9QWNF�KV�DG�YQTVJYJKNG�VQ�KORTQXG�VJG�CEEWTCE[�QH�VJG�'/62��YJKEJ�PQY�WUGU�VJG�VTCRG\QKFCN�TWNG��YKVJ

VJG�JKIJGT�QTFGT�TCVKQPCN�CRRTQZKOCVKQP�QH�'S��
+����!��6JKU�KU�C�FKHHKEWNV�SWGUVKQP�VQ�CPUYGT���(KTUV�QH�CNN��VJG�'/62

KU�PQV�DCUGF�QP�UVCVG�XCTKCDNG�HQTOWNCVKQPU��CPF�KV�KU�FQWDVHWN�YJGVJGT�VJKU�OGVJQF�EQWNF�DG�CRRNKGF�VQ�KPFKXKFWCN

DTCPEJ�GSWCVKQPU�CU�GCUKN[�CU�VJG�VTCRG\QKFCN�TWNG�
UGG�5GEVKQP������(WTVJGTOQTG��KH�URCTUKV[�KU�VQ�DG�GZRNQKVGF��OWEJ

QH� VJG�URCTUKV[� KP�=#?�EQWNF�DG�FGUVTQ[GF�YJGP�VJG�JKIJGT�QTFGT�VGTOU�CTG�CFFGF�KP�'S��
+�������$[�CPF�NCTIG�

JQYGXGT��VJG�YTKVGT�YQWNF�NQQM�HCXQTCDN[�CV�VJKU�OGVJQF�KH�VJG�QDLGEVKXG�KU�VQ�KORTQXG�VJG�CEEWTCE[�QH�'/62�TGUWNVU�

GXGP�VJQWIJ�KV�KU�UQOGYJCV�WPENGCT�JQY�VQ�JCPFNG�VJG�EQPXQNWVKQP�KPVGITCN�KP�'S��
+����

+����6TCRG\QKFCN�4WNG�QH�+PVGITCVKQP

5KPEG�VJKU�KU�VJG�OGVJQF�WUGF�KP�VJG�'/62��VJG�JCPFNKPI�QH�VJG�HQTEKPI�HWPEVKQP�=I
V�?�KP�'S��
+�����QT

CPCNQIQWUN[�VJG�JCPFNKPI�QH�VJG�EQPXQNWVKQP�KPVGITCN�KP�'S��
+�����UJCNN�DG�FKUEWUUGF�JGTG���.GV�'S��
+����DG�TGYTKVVGP

CU�CP�KPVGITCN�GSWCVKQP�

YJKEJ�KU�UVKNN�GZCEV���$[�WUKPI�NKPGCT�KPVGTRQNCVKQP�QP�=Z?�CPF�=I?�DGVYGGP�V�)V�CPF�V��CUUWOKPI�HQT�VJG�VKOG�DGKPI�VJCV

=Z?�YGTG�MPQYP�CV�V�
YJKEJ��KP�TGCNKV[��KU�PQV�VTWG��VJGTGD[�OCMKPI�VJG�OGVJQF��KORNKEKV����YG�IGV

.KPGCT�KPVGTRQNCVKQP�KORNKGU�VJCV�VJG�CTGCU�WPFGT�VJG�KPVGITCN�QH�'S��
+�����CTG�CRRTQZKOCVGF�D[�VTCRG\QKFCNU�
(KI�

+�����VJGTGHQTG�VJG�PCOG��VTCRG\QKFCN�TWNG�QH�KPVGITCVKQP����6JG�OGVJQF�KU�KFGPVKECN�YKVJ�WUKPI��EGPVTCN�FKHHGTGPEG

SWQVKGPVU��KP�'S��
+����
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(KI��+�����6TCRG\QKFCN�TWNG�QH�KPVGITCVKQP


+����

CPF�EQWNF�LWUV�CU�YGNN�DG�ECNNGF�VJG��OGVJQF�QH�EGPVTCN�FKHHGTGPEG�SWQVKGPVU����'S��
+�����CPF�
+�����ECP�DG�TGYTKVVGP

CU�

YJKEJ��CHVGT�RTGOWNVKRNKECVKQP�YKVJ�
=7?�)VC=#?��� ��UJQYU�VJCV�YG�FQ�KPFGGF�IGV�VJG�CRRTQZKOCVG�VTCPUKVKQP�OCVTKZ��

QH�'S��
+�����

9QTMKPI�YKVJ� VJG� VTCRG\QKFCN� TWNG�QH� KPVGITCVKQP�TGSWKTGU� VJG�UQNWVKQP�QH�C�U[UVGO�QH� NKPGCT��CNIGDTCKE

GSWCVKQPU� KP�GCEJ� VKOG�UVGR�� � +H�)V� KU�PQV�EJCPIGF��CPF�CU� NQPI�CU�PQ�PGVYQTM�OQFKHKECVKQPU�QEEWT�DGECWUG�QH

UYKVEJKPI�QT� PQPNKPGCT� GHHGEVU�� VJG�OCVTKZ� 
=7?�)VC=#?���� HQT� VJKU� U[UVGO�QH� GSWCVKQPU� TGOCKPU� EQPUVCPV�� � +V� KU

VJGTGHQTG�DGUV�CPF�OQUV�GHHKEKGPV�VQ�VTKCPIWNCTK\G�VJKU�OCVTKZ�QPEG�CV�VJG�DGIKPPKPI��CPF�CICKP�YJGPGXGT�PGVYQTM

EJCPIGU�QEEWT��CPF�VQ�RGTHQTO�VJG�FQYPYCTF�QRGTCVKQPU�CPF�DCEMUWDUVKVWVKQPU�QPN[�HQT�VJG�TKIJV�JCPF�UKFG�KPUKFG

VJG�VKOG�UVGR�NQQR��WUKPI�VJG�KPHQTOCVKQP�EQPVCKPGF�KP�VJG�VTKCPIWNCTK\GF�OCVTKZ���6JG�UQNWVKQP�RTQEGUU�KU�DTQMGP�WR

KPVQ�VYQ�RCTVU�KP�VJKU�UEJGOG��QPG�DGKPI�VJG�VTKCPIWNCTK\CVKQP�QH�VJG�EQPUVCPV�OCVTKZ��VJG�QVJGT�QPG�DGKPI�VJG��TGRGCV

UQNWVKQP�RTQEGUU��HQT�TKIJV�JCPF�UKFGU�
YJKEJ�KU�FQPG�TGRGCVGFN[�KPUKFG�VJG�VKOG�UVGR�NQQR����VJKU�EQPEGRV�QH�URNKVVKPI

VJG�UQNWVKQP�RTQEGUU�KPVQ�QPG�RCTV�HQT�VJG�OCVTKZ�CPF�C�UGEQPF�RCTV�HQT�VJG�TKIJV�JCPF�UKFG�KU�UGNFQO�OGPVKQPGF�KP

VGZVDQQMU��DWV�KV�KU�XGT[�WUGHWN�KP�OCP[�RQYGT�U[UVGO�CPCN[UKU�RTQDNGOU��PQV�QPN[�JGTG��DWV�CNUQ�KP�RQYGT�HNQY

KVGTCVKQPU�WUKPI�C�VTKCPIWNCTK\GF�=;?�OCVTKZ��CU�YGNN�CU�KP�UJQTV�EKTEWKV�ECNEWNCVKQPU�HQT�IGPGTCVKPI�EQNWOPU�QH�VJG

KPXGTUG�QH�=;?�QPG�CV�C�VKOG���(QT�OQTG�FGVCKNU��UGG�#RRGPFKZ�+++�
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6JG�VTCRG\QKFCN�TWNG�QH�KPVGITCVKQP�KU�CFOKVVGFN[�QH�NQYGT�QTFGT�CEEWTCE[�VJCP�OCP[�QVJGT�OGVJQFU��CPF�KV
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KORQTVCPV�KP�RQYGT�U[UVGO�VTCPUKGPV�CPCN[UKU�VJCP�CEEWTCE[�D[�KVUGNH���0WOGTKECN�UVCDKNKV[�OQTG�QT�NGUU�OGCPU�VJCV

VJG�UQNWVKQP�FQGU�PQV��DNQY�WR��KH�)V�KU�VQQ�NCTIG��KPUVGCF��VJG�JKIJGT�HTGSWGPEKGU�YKNN�DG�KPEQTTGEV�KP�VJG�TGUWNVU�
KP

RTCEVKEG��VJG[�CTG�WUWCNN[�HKNVGTGF�QWV���DWV�VJG�NQYGT�HTGSWGPEKGU�HQT�YJKEJ�VJG�EJQUGP�)V�RTQXKFGU�CP�CRRTQRTKCVG

UCORNKPI�TCVG�YKNN�UVKNN�DG�TGCUQPCDN[�CEEWTCVG���(KI��+���KNNWUVTCVGU�VJKU�HQT�VJG�ECUG�QH�C�VJTGG�RJCUG�NKPG�GPGTIK\CVKQP�

6JKU�NKPG�YCU�TGRTGUGPVGF�CU�C�ECUECFG�EQPPGEVKQP�QH����VJTGG�RJCUG�PQOKPCN�B�EKTEWKVU���6JG�EWTXG�HQT�)V����E


DCUGF�QP�H������*\��K�G���)V����������zU�

ECPPQV�HQNNQY�UQOG�QH�VJG�HCUV�QUEKNNCVKQPU�PQVKEGCDNG�KP�VJG�EWTXG�HQT�)V������E��DWV�VJG�QXGTCNN�CEEWTCE[�KU�PQV�VQQ

DCF���6JG�GTTQT�DGVYGGP�VJG�GZCEV�CPF�CRRTQZKOCVG�XCNWG�CV�C�RCTVKEWNCT�KPUVCPV�KP�VKOG�KU�QDXKQWUN[�PQV�C�IQQF

OGCUWTG�D[�KVUGNH�HQT�QXGTCNN�CEEWTCE[��QT�HQT�VJG�WUGHWNPGUU�QH�C�OGVJQF�HQT�VJGUG�V[RGU�QH�UVWFKGU���+P�(KI��+����CP

GTTQT�CU�NCTIG�CU�����R�W��
CV�VJG�NQECVKQP�QH�VJG�CTTQY��CUUWOKPI�VJCV�VJG�EWTXG�HQT�)V������E�IKXGU�VJG�GZCEV�XCNWG�

KU�RGTHGEVN[�CEEGRVCDNG��DGECWUG�VJG�QXGTCNN�UJCRG�QH�VJG�QXGTXQNVCIGU�KU�UVKNN�TGRTGUGPVGF�YKVJ�UWHHKEKGPV�CEEWTCE[�

#�RJ[UKECN�KPVGTRTGVCVKQP�QH�VJG�VTCRG\QKFCN�TWNG�QH�KPVGITCVKQP�HQT�KPFWEVCPEGU�KU�IKXGP�KP�5GEVKQP���������6JKU

KPVGTRTGVCVKQP�UJQYU�VJCV�VJG�GSWCVKQPU�TGUWNVKPI�HTQO�VJG�VTCRG\QKFCN�TWNG�CTG�KFGPVKECN�YKVJ�VJG�GZCEV�UQNWVKQP�QH�C

NQUUNGUU�UVWD�NKPG��HQT�YJKEJ�VJG�CPUYGTU�CTG�CNYC[U�PWOGTKECNN[�UVCDNG�VJQWIJ�PQV�PGEGUUCTKN[�CU�CEEWTCVG�CU�FGUKTGF�

+����4WPIG�-WVVC�/GVJQFU

6JGUG�OGVJQFU�ECP�DG�WUGF�HQT�CP[�U[UVGO�QH�QTFKPCT[�FKHHGTGPVKCN�GSWCVKQPU�

6JGTG�CTG�OCP[�XCTKCPVU�QH�VJG�4WPIG�-WVVC�OGVJQF��DWV�VJG�QPG�OQUV�YKFGN[�WUGF�CRRGCTU�VQ�DG�VJG�HQNNQYKPI

HQWTVJ�QTFGT�OGVJQF���5VCTVKPI�HTQO�VJG�MPQYP�XCNWG�=Z
V�)V���VJG�UNQRG�KU�ECNEWNCVGF�CV�VJG�RQKPV���
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(KPCNN[��VJG�UNQRG�KU�GXCNWCVGF�HQT�C�HQWTVJ�VKOG�KP�RQKPV���



= )Z 
�� ?
)V

' = H 
 =Z 
��?� V � ?

=Z
V�? ' =Z
V&)V�? % )V
�

@ 
 =)Z

�� ?

)V
% � = )Z 
�� ?

)V
% � = )Z


�� ?
)V

%
= )Z 
�� ?

)V
�

= )Z 
�� ?
)V

' =#? =Z
V&)V�? � = Z 
�� ? ' 
 =7? % )V
�
=#? � =Z 
V&)V�?

=)Z 
��?
)V

' 
 =#? % )V
�
=#?� � @ =Z 
V&)V�?

=Z 
��? ' 
 =7? % )V
�
=#? % )V �

�
=#?� � @ =Z
V&)V�?

=)Z 
��?
)V

' 
 =#? % )V
�
=#?� %

)V �

�
=#?� � @ =Z
V&)V�?

=Z 
��? ' 
 =7? % )V =#? % )V �

�
=#?� %

)V �

�
=#?� � @ =Z
V&)V�?

����� +H�VJG�UNQRGU�CTG�ECNEWNCVGF�CV�C�PWODGT�QH�RQKPVU�CPF�ITCRJKECNN[�FKURNC[GF�CU�UJQTV�NKPGU��VJGP�QPG�IGVU�C�

UMGVEJ�QH�VJG��FKTGEVKQP�HKGNF���CU�KPFKECVGF�KP�(KI��+��
F��

+���


+���I�

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

(TQO�VJGUG�HQWT�UNQRGU�KP������������
(KI��+��
F����VJG�HKPCN�XCNWG�CV�V�KU�QDVCKPGF�D[�WUKPI�VJGKT�YGKIJVGF�CXGTCIGU�
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6JG�OCVJGOCVKECN�FGTKXCVKQP�QH� VJG�4WPIG�-WVVC� HQTOWNC� KU�SWKVG� KPXQNXGF� 
UGG�� HQT� GZCORNG�� KP� =�?��

+PVWKVKXGN[��KV�ECP�DG�XKGYGF�CU�CP�GZRNQTCVKQP�QH�VJG��FKTGEVKQP�HKGNF� �CV�C�PWODGT�QH�UCORNG�RQKPVU�
��������KP�(KI��

+������6JGTG�CTG�XCTKCPVU�CU�VQ�VJG�NQECVKQPU�QH�VJG�UCORNG�RQKPVU��CPF�JGPEG�CU�VQ�VJG�YGKIJVU�CUUKIPGF�VQ�VJGO���6JGTG

CTG�CNUQ�NQYGT�QTFGT�4WPIG�-WVVC�OGVJQFU�YJKEJ�WUG�HGYGT�UCORNG�RQKPVU�

#U�CNTGCF[�OGPVKQPGF�KP�5GEVKQP�+���� VJG�HQWTVJ�QTFGT�4WPIG�-WVVC�OGVJQF�QH�'S��
+�����CPF�
+����� KU

KFGPVKECN�YKVJ�VJG�HQWTVJ�QTFGT�6C[NQT�UGTKGU�GZRCPUKQP�QH�VJG�VTCPUKVKQP�OCVTKZ�KH�VJG�FKHHGTGPVKCN�GSWCVKQPU�CTG�NKPGCT�

CV�NGCUV�HQT�CWVQPQOQWU�U[UVGOU�YKVJ��=I
V�?������KP�'S��
+������+P�VJCV�ECUG��'S��
+����DGEQOGU

9KVJ�VJGUG�XCNWGU��VJG�UGEQPF�UNQRG�DGEQOGU

CPF

6JGP�VJG�VJKTF�UNQRG�DGEQOGU

CPF
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(KI��+�����5KORUQP	U�TWNG

HTQO�YJKEJ�VJG�HQWTVJ�UNQRG�KU�ECNEWNCVGF�CU

(KPCNN[��VJG�PGY�XCNWG�KU�QDVCKPGF�YKVJ�'S��
+�����CU

YJKEJ�KU�KPFGGF�KFGPVKECN�YKVJ�VJG�6C[NQT�UGTKGU�CRRTQZKOCVKQP�QH�VJG�VTCPUKVKQP�OCVTKZ�KP�'S��
+�����

+H�=#?�KU�\GTQ�KP�'S��
+�����VJCV�KU��KH�=Z?�KU�UKORN[�VJG�KPVGITCN�QXGT�VJG�MPQYP�HWPEVKQP�=I
V�?��VJGP�VJG�HQWTVJ�

QTFGT�4WPIG�-WVVC�OGVJQF�KU�KFGPVKECN�YKVJ�5KORUQP	U�TWNG�QH�KPVGITCVKQP��KP�YJKEJ�VJG�EWTXG�KU�CRRTQZKOCVGF�CU�C

RCTCDQNC�IQKPI�VJTQWIJ�VJG�VJTGG�MPQYP�RQKPVU�KP�V�)V��V�)V����CPF�V�
(KI��+����

6JG�4WPIG�-WVVC�OGVJQF�KU�RTQPG�VQ�PWOGTKECN�KPUVCDKNKV[�KH�)V�KU�PQV�EJQUGP�UOCNN�GPQWIJ����+V�DGEQOGU

RCKPHWNN[� UNQY� KP� VJG� ECUG� QH� RTQDNGOU�JCXKPI� C�YKFG� URTGCF�QH� GKIGPXCNWGU�� �(QT� VJG� NCTIGUV� GKIGPXCNWG� 
QT�

GSWKXCNGPVN[�� KVU� TGEKRTQECN�� VJG� UOCNNGUV� VKOG� EQPUVCPV�� EQPVTQNU� VJG� RGTOKUUKDNG� UK\G� QH�)V�� � $WV� VJG� UOCNNGUV

GKIGPXCNWGU�
NCTIGUV�VKOG�EQPUVCPVU��EQPVTQN�VJG�PGVYQTM�TGURQPUG�CPF�UQ�FGVGTOKPG�VJG�VQVCN�NGPIVJ�QH�VKOG�QXGT�YJKEJ

VJG�KPVGITCVKQP�OWUV�DG�ECTTKGF�QWV�VQ�EJCTCEVGTK\G�VJG�TGURQPUG���+P�VJG�ECUG�QH�C�PGVYQTM�YKVJ�C������VQ���TCVKQ�QH

NCTIGUV� VQ� UOCNNGUV�GKIGPXCNWG�� HQT� KPUVCPEG�� KV�OKIJV�DG�PGEGUUCT[� VQ� VCMG� KP� VJG�QTFGT�QH������ VKOGU�CU�OCP[

KPVGITCVKQP�UVGRU�YKVJ�VJG�4WPIG�-WVVC�OGVJQF�CU�YKVJ�UQOG�QVJGT�OGVJQF�YJKEJ�KU�HTGG�QH�VJG�OKPKOWO�VKOG�

EQPUVCPV�DCTTKGT��=�_���6JKU�RTQDNGO�KU�KPFKECVGF�KP�(KI��+�����6JQWIJ�VJG�TKRRNGU�OC[�DG�XGT[�UOCNN�KP�CORNKVWFG�

VJG[�YKNN�ECWUG�VJG�UNQRGU�VQ�RQKPV�CNN�QXGT�VJG�RNCEG��FGUVTQ[KPI�VJG�WUGHWNPGUU�QH�OGVJQFU�DCUGF�QP�UNQRGU�

+����2TGFKEVQT�%QTTGEVQT�/GVJQFU

6JGUG�OGVJQFU�ECP�CICKP�DG�WUGF�HQT�CP[�U[UVGO�QH�QTFKPCT[�FKHHGTGPVKCN�GSWCVKQPU�QH� VJG�V[RG�QH�'S�


+�����6Q�GZRNCKP�VJG�DCUKE�KFGC��NGV�WU�VT[�VQ�CRRN[�VJG�VTCRG\QKFCN�TWNG�VQ�'S��
+������YJKEJ�YQWNF�IKXG�WU��
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+P�VJG�NKPGCT�ECUG�FKUEWUUGF�KP�5GEVKQP�+����VJKU�GSWCVKQP�EQWNF�DG�UQNXGF�FKTGEVN[�HQT�=Z?���+P�VJG�IGPGTCN�
VKOG�XCT[KPI

QT�PQPNKPGCT��ECUG��VJKU�FKTGEV�UQNWVKQP�KU�PQ�NQPIGT�RQUUKDNG��CPF�KVGTCVKXG�VGEJPKSWGU�JCXG�VQ�DG�WUGF���6JKU�JCU�

CNTGCF[�DGGP�KPFKECVGF�KP�'S��
+�����D[�WUKPI�UWRGTUETKRV�
J��VQ�KPFKECVG�VJG�KVGTCVKQP�UVGR��CV�VJG�UCOG�VKOG��VJG

CTIWOGPV��V��JCU�DGGP�FTQRRGF�VQ�UKORNKH[�VJG�PQVCVKQP���6JG�KVGTCVKXG�VGEJPKSWG�YQTMU�CU�HQNNQYU�

�� 7UG�C�RTGFKEVQT�HQTOWNC��FKUEWUUGF�HWTVJGT�QP��VQ�QDVCKP�C��RTGFKEVGF��IWGUU�=Z ?�HQT�VJG�UQNWVKQP�CV�VKOG
��

V�

�� +P�KVGTCVKQP�UVGR�J�
J�����������KPUGTV�VJG�CRRTQZKOCVG�UQNWVKQP�=Z ?�KPVQ�VJG�TKIJV�JCPF�UKFG�QH�'S��
+����
J���

VQ�HKPF�C��EQTTGEVGF��UQNWVKQP�=Z ?�
J�

�� +H� VJG� FKHHGTGPEG� DGVYGGP� =Z ?� CPF� =Z ?� KU� UWHHKEKGPVN[� UOCNN�� VJGP� VJG� KPVGITCVKQP� HTQO� V�)V� VQ� V� KU
J� 
J���

EQORNGVGF���1VJGTYKUG��TGVWTP�VQ�UVGR���

'S��
+�����KU�C�UGEQPF�QTFGT�EQTTGEVQT�HQTOWNC���6Q�UVCTV�VJG�KVGTCVKQP�RTQEGUU��C�RTGFKEVQT�HQTOWNC�KU�PGGFGF

HQT�VJG�KPKVKCN�IWGUU�=Z ?���#�UWKVCDNG�RTGFKEVQT�HQTOWNC�HQT�'S��
+�����ECP�DG�QDVCKPGF�HTQO�VJG�OKFRQKPV�TWNG�
��

QT�HTQO�CP�GZVTCRQNCVKQP�QH�MPQYP�XCNWGU�CV�V��)V��V��)V��CPF�V�)V�

6JG�FKHHGTGPEG�KP�UVGR���QH�VJG�KVGTCVKQP�UEJGOG�IKXGU�CP�GUVKOCVG�QH�VJG�GTTQT��YJKEJ�ECP�DG�WUGF


C� VQ�FGEKFG�YJGVJGT�VJG�UVGR�UK\G�)V�UJQWNF�DG�FGETGCUGF�
GTTQT�VQQ�NCTIG��QT�ECP�DG�KPETGCUGF�
GTTQT�XGT[

UOCNN���QT


D� VQ�KORTQXG�VJG�RTGFKEVKQP�KP�VJG�PGZV�VKOG�UVGR�

+V�KU�IGPGTCNN[�DGVVGT�VQ�UJQTVGP�VJG�UVGR�UK\G�)V�VJCP�VQ�WUG�VJG�EQTTGEVQT�HQTOWNC�TGRGCVGFN[�KP�UVGR���CDQXG���+P�WUKPI

VJG�GTTQT�GUVKOCVG�VQ�KORTQXG�VJG�RTGFKEVKQP��KV�KU�CUUWOGF�VJCV�VJG�FKHHGTGPEG�DGVYGGP�VJG�RTGFKEVGF�CPF�EQTTGEVGF

XCNWGU�EJCPIGU�UNQYN[�QXGT�UWEEGUUKXG�VKOG�UVGRU���6JKU��RCUV�GZRGTKGPEG��ECP�VJGP�DG�WUGF�VQ�KORTQXG�VJG�RTGFKEVKQP

YKVJ�C�OQFKHKGT�HQTOWNC���5WEJ�C�OQFKHKGT�HQTOWNC�HQT�VJG�RTGFKEVQT�QH�'S��
+�����CPF�HQT�VJG�EQTTGEVQT�QH�'S��
+����

YQWNF�DG

$GUKFGU�VJG�UGEQPF�QTFGT�OGVJQFU�QH�'S��
+�����VQ�'S��
+������VJGTG�CTG�QH�EQWTUG�JKIJGT�QTFGT�OGVJQFU�

(QWTVJ�QTFGT�RTGFKEVQT�EQTTGEVQT�OGVJQFU� UGGO� VQ�DG�WUGF�OQUV�QHVGP�� �#OQPI� VJGUG�CTG�/KNPG	U�OGVJQF�CPF

*COOKPI	U�OGVJQF��YKVJ� VJG�NCVVGT�QPG�WUWCNN[�OQTG�UVCDNG�PWOGTKECNN[�� �6JG�VJGQT[�WPFGTN[KPI�CNN�RTGFKEVQT�
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(KI�+�����4KEJCTFUQP
GZVTCRQNCVKQP

EQTTGEVQT�OGVJQFU�KU�VQ�RCUU�C�RQN[PQOKCN�VJTQWIJ�C�PWODGT�QH�RQKPVU�CV�V��V�)V��V��)V�������CPF�VQ�WUG�VJKU�RQN[PQOKCN

HQT� KPVGITCVKQP�� �6JG�GPF�RQKPV� CV� V� KU� HKTUV�RTGFKEVGF�� CPF� VJGP�QPEG�QT�OQTG�QHVGP�EQTTGEVGF�� �1DXKQWUN[�� VJG

EQPXGTIGPEG� CPF�PWOGTKECN� UVCDKNKV[� RTQRGTVKGU� QH� VJG� EQTTGEVQT� HQTOWNC� CTG�OQTG� KORQTVCPV� VJCP� VJQUG� QH� VJG

RTGFKEVQT�HQTOWNC��DGECWUG�VJG�NCVVGT�KU�QPN[�WUGF�VQ�QDVCKP�C�HKTUV�IWGUU�CPF�FGVGTOKPGU�RTKOCTKN[�VJG�PWODGT�QH

PGEGUUCT[�KVGTCVKQP�UVGRU���6JG�RTGFKEVQT�CPF�EQTTGEVQT�HQTOWNC�UJQWNF�DG�QH�VJG�UCOG�QTFGT�KP�VJG�GTTQT�VGTOU���6JGTG

CTG� FKHHGTGPV� ENCUUGU�QH�RTGFKEVQTU�� �#FCOU�$CUJHQTVJ�RTGFKEVQTU� 
QDVCKPGF� HTQO� KPVGITCVKPI�0GYVQP	�DCEMYCTF

KPVGTRQNCVKQP�HQTOWNCU���/KNPG�V[RG�RTGFKEVQTU�
QDVCKPGF�HTQO�CP�QRGP�0GYVQP�%QVGU�HQTYCTF�KPVGITCVKPI�HQTOWNC��

CPF�QVJGTU���0QVG�VJCV�VJQUG�HQTOWNCU�TGSWKTKPI�XCNWGU�CV�V��)V��QT�HWTVJGT�DCEM��CTG�PQV��UGNH�UVCTVKPI���4WPIG�-WVVC

OGVJQFU�CTG�UQOGVKOGU�WUGF�YKVJ�UWEJ�HQTOWNCU�VQ�DWKNF�WR�GPQWIJ�JKUVQT[�RQKPVU�

+V�KU�SWGUVKQPCDNG�YJGVJGT�PQP�UGNH�UVCTVKPI�JKIJ�QTFGT�RTGFKEVQT�EQTTGEVQT�HQTOWNCU�YQWNF�DG�XGT[�WUGHWN

HQT�V[RKECN�RQYGT�U[UVGO�VTCPUKGPV�UVWFKGU��UKPEG�YCXGU�HTQO�FKUVTKDWVGF�RCTCOGVGT�NKPGU�JKVVKPI�NWORGF�GNGOGPVU�NQQM

CNOQUV�NKMG�FKUEQPVKPWKVKGU�VQ�VJG�NWORGF�GNGOGPVU��CPF�YQWNF�VJGTGHQTG�TGSWKTG�C�TGVWTP�VQ�UGEQPF�QTFGT�RTGFKEVQT�

EQTTGEVQTU�GCEJ�VKOG�C�YCXG�CTTKXGU���+P�NKPGCT�U[UVGOU��VJG�UGEQPF�QTFGT�EQTTGEVQT�QH�'S��
+�����ECP�DG�UQNXGF

FKTGEVN[��JQYGXGT��CPF�KU�VJGP�KFGPVKECN�YKVJ�VJG�VTCRG\QKFCN�TWNG�CU�WUGF�KP�VJG�'/62�

+����&GHGTTGF�#RRTQCEJ�VQ�VJG�.KOKV�
4KEJCTFUQP�'ZVTCRQNCVKQP�CPF�4QODGTI�+PVGITCVKQP�

6JG�KFGC�DGJKPF�VJGUG�OGVJQFU�KU�HCKTN[�UKORNG���+PUVGCF�QH�WUKPI�JKIJGT�QTFGT�OGVJQFU��VJG�UGEQPF�QTFGT

VTCRG\QKFCN�TWNG�
GKVJGT�FKTGEVN[�YKVJ�'S��
+�����HQT�NKPGCT�U[UVGOU��QT�KVGTCVKXGN[�YKVJ�'S��
+�����HQT�OQTG�IGPGTCN

U[UVGOU��KU�WUGF�OQTG�VJCP�QPEG�KP�VJG�KPVGTXCN�DGVYGGP�V�)V�CPF�V��VQ�KORTQXG�VJG�CEEWTCE[���#UUWOG�VJCV�VJG�PQTOCN

UVGR�UK\G�)V�KU�WUGF�VQ�HKPF�=Z ?�CV�V�HTQO�=Z
V�)V�?��CU�KPFKECVGF�KP�(KI��+�����0QY�TGRGCV�VJG�KPVGITCVKQP�YKVJ�VJG
��

VTCRG\QKFCN�TWNG�YKVJ�JCNH

VJG� UVGR� UK\G�)V����CPF�RGTHQTO�VYQ� KPVGITCVKQP�UVGRU� VQ�QDVCKP� =Z ?�� �9KVJ� VJG� VYQ�XCNWGU� =Z ?�CPF�=Z ?��CP
�� 
�� 
��

KPVGNNKIGPV�IWGUU�ECP�DG�OCFG�CU�VQ�YJGTG�VJG�UQNWVKQP�YQWNF�GPF�WR�KH�VJG�UVGR�UK\G�YGTG�FGETGCUGF�OQTG�CPF�OQTG�

6JKU��GZVTCRQNCVKQP�VQYCTFU�)V����
4KEJCTFUQP	U�GZVTCRQNCVKQP��YQWNF�IKXG�WU�C�DGVVGT�CPUYGT
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6JG�CEEWTCE[�ECP�DG� HWTVJGT� KORTQXGF�D[�TGRGCVKPI� VJG� KPVGITCVKQP�DGVYGGP� V�)V�CPF� V�YKVJ�����������

KPVGTXCNU���6JG�EQTTGURQPFKPI�GZVTCRQNCVKQP�HQTOWNC�HQT�)V�6���KU�MPQYP�CU��4QODGTI�KPVGITCVKQP��

9JGVJGT�CP[�QH�VJGUG�GZVTCRQNCVKQP�HQTOWNCU�CTG�YQTVJ�VJG�GZVTC�EQORWVCVKQPCN�GHHQTV�KP�CP�'/62�KU�XGT[

FKHHKEWNV�VQ�LWFIG���5QOG�PWOGTKECN�CPCN[UVU�UGGO�VQ�HGGN�VJCV�VJGUG�OGVJQFU�NQQM�XGT[�RTQOKUKPI���6JG[�QHHGT�CP

GNGICPV�CEEWTCE[�EJGEM�CU�YGNN�

+����0WOGTKECN�5VCDKNKV[�CPF�+ORNKEKV�+PVGITCVKQP

6JG�YTKVGT�DGNKGXGU�VJCV�VJG�PWOGTKECN�UVCDKNKV[�QH�VJG�VTCRG\QKFCN�TWNG�JCU�DGGP�QPG�QH�VJG�MG[�HCEVQTU�KP

OCMKPI�VJG�'/62�UWEJ�C�UWEEGUU���+V�KU�VJGTGHQTG�YQTVJYJKNG�VQ�GZRQWPF�QP�VJKU�RQKPV�UQOGYJCV�OQTG�

6JG�VTCRG\QKFCN�TWNG�DGNQPIU�VQ�C�ENCUU�QH�KORNKEKV�KPVGITCVKQP�UEJGOGU��YJKEJ�JCXG�TGEGPVN[�ICKPGF�HCXQT

COQPIUV�PWOGTKECN�OCVJGOCVKEKCPU�HQT�VJG�UQNWVKQP�QH��UVKHH�U[UVGOU���VJCV�KU��HQT�U[UVGOU�YJGTG�VJG�UOCNNGUV�CPF

NCTIGUV�GKIGPXCNWGU�QT�VKOG�EQPUVCPVU�CTG�QTFGTU�QH�OCIPKVWFG�CRCTV�=��?���/QUV�RQYGT�U[UVGOU�CTG�RTQDCDN[�UVKHH�KP

VJCV�UGPUG���9JKNG�KORNKEKV�KPVGITCVKQP�UEJGOGU�QH�JKIJGT�QTFGT�VJCP�VJG�VTCRG\QKFCN�TWNG�CTG�HTGSWGPVN[�RTQRQUGF��VJGKT

WUGHWNPGUU�HQT�VJG�'/62�TGOCKPU�SWGUVKQPCDNG�DGECWUG�VJG[�CTG�PWOGTKECNN[�NGUU�UVCDNG���#�HWPFCOGPVCN�VJGQTGO�FWG

VQ�&CJNSWKUV�=��?�UVCVGU�

6JGQTGO� .GV�C�OWNVKUVGR�OGVJQF�DG�ECNNGF�#�UVCDNG��KH��YJGP�KV�KU�CRRNKGF�VQ�VJG�RTQDNGO�=FZ�FV?���8=Z?�

4G
8�������KV�KU�UVCDNG�HQT�CNN�)V� ���

6JGP� 
K��0Q�GZRNKEKV�NKPGCT�OWNVKUVGR�OGVJQF�KU�#�UVCDNG�


KK��0Q�KORNKEKV�NKPGCT�OWNVKUVGR�OGVJQF�QH�QTFGT�ITGCVGT�VJCP�VYQ�KU�#�UVCDNG�


KKK��6JG�OQUV�CEEWTCVG�#�UVCDNG�NKPGCT�OWNVKUVGR�OGVJQF�QH�QTFGT�VYQ�KU�VJG�VTCRG\QKFCN�TWNG�

6Q�KNNWUVTCVG� VJG�RTQDNGO�QH�PWOGTKECN�UVCDKNKV[��NGV�WU�CUUWOG�VJCV�C�HCUV�QUEKNNCVKQP�UQOGYJGTG�KP�VJG�PGVYQTM

RTQFWEGU��TKRRNGU��QH�XGT[�UOCNN�CORNKVWFGU��YJKEJ�FQ�PQV�JCXG�CP[�KPHNWGPEG�QP�VJG�QXGTCNN�DGJCXKQT�QH�VJG�PGVYQTM�

UKOKNCT�VQ�VJQUG�UJQYP�KP�(KI��+�����5WEJ�C�OQFG�QH�QUEKNNCVKQP�EQWNF�DG�FGUETKDGF�D[�=��?

YKVJ�KVU�GZCEV�UQNWVKQP�DGKPI

Z����� �UKP
V� 
+������

6JG�CORNKVWFG�QH��� �UJCNN�DG�EQPUKFGTGF�CU�XGT[�UOCNN�D[�FGHKPKVKQP���'S��
+�����OWUV�DG�TGYTKVVGP�CU�C�U[UVGO�QH��

HKTUV�QTFGT�FKHHGTGPVKCN�GSWCVKQPU�KP�QTFGT�VQ�CRRN[�CP[�QH�VJG�PWOGTKECN�UQNWVKQP�VGEJPKSWGU�



Z
�

V�

Z
�

V�

' G =C?)V
Z
�

V&)V�

Z
�

V&)V�

=#? '
� �

&� �

Z
�

V�

Z
�

V�

'
�

� %
)V �

�

�&)V �

�
)V

&)V �&)V �

�

Z
�

V&)V�

Z
�

V&)V�

Z �

� 
V� % Z �

� 
V� ' Z �

� 
V&)V� % Z �

� 
V&)V�

Z
�

V�

Z
�

V�

'

�&)V �

�
%
)V �

��
)V&)V �

�

&)V%)V �

�
�&)V �

�
%
)V �

��

Z
�

V&)V�

Z
�

V&)V�

+���


+���C�


+���D�


+����


+����

YKVJ�Z �Z�CPF�Z �FZ�FV���6JG�GZCEV�UVGR�D[�UVGR�UQNWVKQP�YKVJ�'S��
+����KU�� �

YKVJ

#RRNKECVKQP�QH�VJG�VTCRG\QKFCN�TWNG�VQ�'S��
+�����IKXGU

+V�ECP�DG�UJQYP�VJCV�

KP�'S��
+�����HQT�CP[�EJQKEG�QH�)V���6JGTGHQTG��KH�VJG�UQNWVKQP�KU�UVCTVGF�YKVJ�VJG�EQTTGEV�KPKVKCN�EQPFKVKQPU�Z 
���
�
�

Z 
������� ��VJG�UQNWVKQP�HQT�Z�YKNN�CNYC[U�NKG�DGVYGGP���� �CPF�
�� ��GXGP�HQT�UVGR�UK\GU�YJKEJ�CTG�OWEJ�NCTIGT��
�� �� ��

VJCP�QPG�E[ENG�QH�QUEKNNCVKQP���+P�QVJGT�YQTFU��VJG�VTCRG\QKFCN�TWNG��EWVU�CETQUU��QUEKNNCVKQPU�YJKEJ�CTG�XGT[�HCUV�DWV

QH�PGINKIKDNG�CORNKVWFG��YKVJQWV�CP[�FCPIGT�QH�PWOGTKECN�KPUVCDKNKV[�

'ZRNKEKV�KPVGITCVKQP�VGEJPKSWGU��YJKEJ�KPENWFG�4WPIG�-WVVC�OGVJQFU��CTG�KPJGTGPVN[�WPUVCDNG���6JG[�TGSWKTG

C�UVGR�UK\G�VCKNQTGF�VQ�VJG�JKIJGUV�HTGSWGPE[�QT�UOCNNGUV�VKOG�EQPUVCPV�
TWNG�QH�VJWOD��)V�#�����6 ���GXGP�VJQWIJ�VJKUOKP

OQFG�OC[�RTQFWEG�QPN[�PGINKIKDNG�TKRRNGU��YKVJ�VJG�QXGTCNN�DGJCXKQT�FGVGTOKPGF�D[�VJG�NCTIGT�VKOG�EQPUVCPVU�KP�UVKHH

U[UVGOU���#RRN[KPI�VJG�EQPXGPVKQPCN�HQWTVJ�QTFGT�4WPIG�-WVVC�OGVJQF�VQ�'S��
+�����KU�KFGPVKECN�VQ�C�HQWTVJ�QTFGT

6C[NQT�UGTKGU�GZRCPUKQP�QH�VJG�VTCPUKVKQP�OCVTKZ��CU�OGPVKQPGF�KP�5GEVKQP�+����CPF�NGCFU�VQ�

2NQVVKPI�VJG�EWTXGU�YKVJ�C�TGCUQPCDN[�UOCNN�)V��G�I�����UCORNGU�E[ENG��TGXGCNU�VJCV�VJG�4WPIG�-WVVC�OGVJQF�QH�'S�


+�����KU�OQTG�CEEWTCVG�CV�HKTUV�VJCP�VJG�VTCRG\QKFCN�TWNG��DWV�VGPFU�VQ�NQUG�VJG�CORNKVWFG�NCVGT�QP�
(KI��+������6JKU�KU

PQV�UGTKQWU�UKPEG�VJG�TKRRNG�KU�CUUWOGF�VQ�DG�WPKORQTVCPV�KP�VJG�HKTUV�RNCEG���+H�VJG�UVGR�UK\G�KU�KPETGCUGF��JQYGXGT�

VQ�)V� �/��B�E[ENGU��
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(KI��+�����0WOGTKECN�UQNWVKQP�QH�F Z�FV �
�Z������
C��GZCEV�� �


D��4WPIG�-WVVC��
E��VTCRG\QKFCN�TWNG


+����

VJGP�VJG�CORNKVWFG�YKNN�GXGPVWCNN[�ITQY�VQ�KPHKPKV[���6JKU�KU�KNNWUVTCVGF�KP�VCDNG�+���HQT�)V�����E[ENG�

6CDNG�+�����0WOGTKECN�UQNWVKQP�QH�'S��
+�����YKVJ�)V�����E[ENG

V�KP�E[ENGU � � � � � �

GZCEV � � � � � �

VTCRG\QKFCN ����@�� �����@�� ����@�� �����@�� ����@�� ����@��
TWNG

�� �� �� �� �� ��

4WPIG�-WVVC ������ ����� ��� ���� ����� ���������

4GH�����GZRNCKPU�VJCV�VJG�VTCRG\QKFCN�TWNG�TGOCKPU�PWOGTKECNN[�UVCDNG�GXGP�KP�VJG�NKOKVKPI�ECUG�YJGTG�VJG�VKOG

EQPUVCPV�6�KP�CP�GSWCVKQP�QH�VJG�HQTO

6�FZ �FV���-�Z ���Z 
+����� � �

DGEQOGU�\GTQ���(QT�6������VJG�VTCRG\QKFCN�TWNG�RTQFWEGU

-�Z 
V����Z 
V������]�-�Z 
V�)V����Z 
V�)V��_ 
+����� � � �

YJKEJ�KU�VJG�EQTTGEV�CPUYGT�CU�NQPI�CU�VJG�UQNWVKQP�UVCTVU�HTQO�EQTTGEV�KPKVKCN�EQPFKVKQPU�-�Z 
�����Z 
���������'XGP� �

C�UNKIJV�GTTQT�KP�VJG�KPKVKCN�EQPFKVKQPU�

�-�Z 
�����Z 
�����g��� �

YKNN�PQV�ECWUG�UGTKQWU�RTQDNGOU���5KPEG�'S��
+�����LWUV�HNKRU�VJG�UKIP�QH�VJG�GZRTGUUKQP�HTQO�UVGR�VQ�UVGR��VJG�GTTQT

g�YQWNF�QPN[�RTQFWEG�TKRRNGU�v�g�UWRGTKORQUGF�QP�VJG�VTWG�UQNWVKQP�HQT�Z ��

5GON[GP�CPF�&CDWNGCPW�UWIIGUV�CP�KORNKEKV�VJKTF�QTFGT�KPVGITCVKQP�UEJGOG�HQT�VJG�'/62��KP�YJKEJ�UGEQPF�

QTFGT�KPVGTRQNCVKQP�
RCTCDQNC��KU�WUGF�VJTQWIJ�VYQ�MPQYP�RQKPVU�CV�V�����)V�CPF�V���)V��CPF�VJTQWIJ�VJG�[GV�WPMPQYP

UQNWVKQP�RQKPV�CV�V�=��?���#RRN[KPI�VJKU�UEJGOG�VQ�'S��
+�����RTQFWEGU

YKVJ
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'S��
+�����IKXGU�KPFGGF�JKIJGT�CEEWTCE[�VJCP�VJG�VTCRG\QKFCN�TWNG��DWV�QPN[�CU�NQPI�CU�VJG�UVGR�UK\G�KU�TGCUQPCDN[

UOCNN��CPF�CU�NQPI�CU�VJG�PWODGT�QH�UVGRU�KU�PQV�XGT[�NCTIG���#HVGT����E[ENGU��YKVJ�C�UVGR�UK\G�QH���UCORNGU�E[ENG��'S�


+�����YQWNF�RTQFWEG�RGCMU�YJKEJ�JCXG�CNTGCF[�ITQYP�D[�C�HCEVQT�QH����������6JKU�KPFKECVGU�VJCV�VJG�EJQKEG�QH�VJG

UVGR�KP�'S��
+�����KU�UWDLGEV�VQ�NKOKVCVKQPU�KORQUGF�D[�PWOGTKECN�UVCDKNKV[�EQPUKFGTCVKQPU��YJGTGCU�VJG�VTCRG\QKFCN�TWNG

KU�PQV���#�UVGR�UK\G�QH���UCORNGU�E[ENGU�KU�PQV�VQQ�NCTIG�HQT�HCUV�QUEKNNCVKQPU�YJKEJ�JCXG�PQ�KPHNWGPEG�QP�VJG�QXGTCNN

DGJCXKQT���6JG�VTCRG\QKFCN�TWNG�UKORN[�HKNVGTU�VJGO�QWV���*KIJ�QTFGT�KORNKEKV�KPVGITCVKQP�UEJGOGU�CTG�VJGTGHQTG�PQV

CU�WUGHWN�HQT�VJG�'/62�CU�QPG�OKIJV�DG�VJQWIJV�VQ�DGNKGXG�HTQO�TGEGPV�NKVGTCVWTG�QP�KORNKEKV�KPVGITCVKQP�UEJGOGU�HQT

UVKHH�U[UVGOU�

+����$CEMYCTF�'WNGT�/GVJQF

6JG�OCLQT� FTCYDCEM� QH� VJG� VTCRG\QKFCN� TWNG� QH� KPVGITCVKQP� QH� 5GEVKQP� +��� KU� VJG� FCPIGT� QH� PWOGTKECN

QUEKNNCVKQPU�YJGP�KV�KU�WUGF�CU�C�FKHHGTGPVKCVQT��G�I���KP�

X���.�FK���FV 
+����

YKVJ�EWTTGPV�K�DGKPI�VJG�HQTEKPI�HWPEVKQP���#�UWFFGP�LWOR�KP�FK�FV��YJKEJ�EQWNF�DG�ECWUGF�D[�EWTTGPV�KPVGTTWRVKQP�KP

C��EKTEWKV�DTGCMGT��UJQWNF�ETGCVG�C�UWFFGP�LWOR�KP�VJG�XQNVCIG�X���+PUVGCF��VJG�VTCRG\QKFCN�TWNG�QH�KPVGITCVKQP�RTQFWEGU

WPFCORGF�PWOGTKECN�QUEKNNCVKQPU�CTQWPF�VJG�EQTTGEV�CPUYGT��CU�GZRNCKPGF�KP�5GEVKQP���������6JGUG�QUEKNNCVKQPU�ECP

DG�FCORGF�QWV�D[�CFFKPI�C�RCTCNNGN�TGUKUVQT�4 �CETQUU�VJG�KPFWEVCPEG���5GEVKQP�������UJQYU�VJCV�ETKVKECN�FCORKPI�KUR

CEJKGXGF�KH�4 ����.�)V���+P�VJCV�ECUG��VJG��FCORGF��VTCRG\QKFCN�TWNG�QH�'S��
������VTCPUHQTOU�'S��
+�����KPVQR

YJKEJ�KU�UKORN[�VJG�DCEMYCTF�'WNGT�OGVJQF���6JGTGHQTG��VJG��ETKVKECNN[�FCORGF��VTCRG\QKFCN�TWNG�CPF�VJG�DCEMYCTF

'WNGT�OGVJQF�CTG�KFGPVKECN�

+P�IGPGTCN��VJG�WPFCORGF�VTCRG\QKFCN�TWNG�KU�DGVVGT�VJCP�VJG�DCEMYCTF�'WNGT�OGVJQF��DGECWUG�VJG�NCVVGT

OGVJQF�RTQFWEGU�VQQ�OWEJ�FCORKPI���+V�KU�C�IQQF�OGVJQF��JQYGXGT��KH�KV�KU�QPN[�WUGF�HQT�C�HGY�UVGRU�VQ�IGV�QXGT

KPUVCPVU�QH�FKUEQPVKPWKVKGU�
UGG�#RRGPFKZ�++��
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6JG�PWOGTKECN�QUEKNNCVKQPU�YJKEJ�QEEWT�KP�VJG�XQNVCIGU�CETQUU�KPFWEVCPEGU�CV�RQKPVU�QH�FKUEQPVKPWKVKGU�KP�FK�FV�

QT�KP�EWTTGPVU�VJTQWIJ�ECRCEKVCPEGU�CV�RQKPVU�QH�FKUEQPVKPWKVKGU�KP�FX�FV��QUEKNNCVG�CTQWPF�VJG�EQTTGEV�CPUYGT���6JGUG

PWOGTKECN�QUEKNNCVKQPU�ECP�VJGTGHQTG�DG�GNKOKPCVGF�HTQO�VJG�QWVRWV�KH�VJG�QWVRWV�KU�UOQQVJGF��G�I���HQT�VJG�XQNVCIG

CETQUU�CP�KPFWEVCPEG�

+H�VJKU�UOQQVJKPI�CNIQTKVJO�KU�PQV�LWUV�CRRNKGF�VQ�VJG�QWVRWV��DWV�CFFGF�FKTGEVN[�KPVQ�VJG�VTCRG\QKFCN�TWNG�UQNWVKQP

OGVJQF��VJGP�YG�QDVCKP�

YJKEJ�KU�UKORN[�VJG�DCEMYCTF�'WNGT�OGVJQF�
#RRGPFKZ�+������$��-WNKEMG�=��?�TGEQIPK\GF�VJCV�UWEJ�C�DCEMYCTF

FKHHGTGPEG�SWQVKGPV�ECP�DG�WUGF�VQ�TGUVCTV�VJG�UQNWVKQP�RTQEGUU�UOQQVJN[�CHVGT�C�FKUEQPVKPWKV[��YKVJ�VJG�EQTTGEV�LWORU
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#HVGT�VTKCPIWNCTK\CVKQP��VJG�GSWCVKQPU�YKNN�JCXG�VJG�HQNNQYKPI�HQTO�

6JG�VTKCPIWNCT�OCVTKZ�KU�PQY�HWNN��KP�EQPVTCUV�VQ�VJG�QTKIKPCN�OCVTKZ�YJKEJ�YCU�URCTUG���6JG��HKNN�KP��KU��QH�EQWTUG�

RTQFWEGF�D[�VJG�FQYPYCTF�QRGTCVKQPU�KP�VJG�GNKOKPCVKQP�RTQEGUU���6JKU�HKNN�KP�FGRGPFU�QP�VJG�PQFG�PWODGTKPI��QT

KP�QVJGT�YQTFU��QP�VJG�QTFGT�KP�YJKEJ�VJG�PQFGU�CTG�GNKOKPCVGF���6Q�UJQY�VJKU��NGV�WU�GZEJCPIG�PWODGTU�QP�PQFGU

��CPF���
(KI��+++�����CPF�UQNXG�VJG�RTQDNGO�CICKP���+V�YKNN�DG�VJG�UCOG�RTQDNGO�CPF�YG�YKNN�IGV�VJG�UCOG�UQNWVKQP

DGECWUG�CUUKIPKPI�PWODGTU�VQ�VJG�PQFGU�KU�TGCNN[�CTDKVTCT[���6JG�PQFG�GSWCVKQPU�PQY�JCXG�VJG�HQTO

YJKEJ�DGEQOGU�CHVGT�VTKCPIWNCTK\CVKQP�
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(KI��+++�����0QFGU���CPF���TG�
PWODGTGF

(KI��+++�����%QORCTKUQP�QH�VJG�PWOGTKECN�GHHQTV�DGVYGGP�OCVTKZ
KPXGTUKQP�CPF�QTFGTGF�VTKCPIWNCT�HCEVQTK\CVKQP�HQT�V[RKECN�RQYGT
PGVYQTMU�=���?���l������+'''

0QY�VJGTG�KU�PQ�HKNN�KP�CV�CNN�
KP�IGPGTCN��VJGTG�YKNN�DG�UQOG�HKNN�KP����6JKU�UCXKPI�YCU�CEJKGXGF�D[�LWUV�PWODGTKPI�VJG

PQFGU�KP�C�UNKIJVN[�FKHHGTGPV�QTFGT��QT�KP�QVJGT�YQTFU��URCTUKV[�ECP�DG�RTGUGTXGF�D[�WUKPI��IQQF��QTFGTKPI�

6JG�UKORNGUV��IQQF��QTFGTKPI�UEJGOG�KU�CU�HQNNQY���0WODGT�PQFGU�YKVJ�QPN[���DTCPEJ�EQPPGEVGF�HKTUV��VJGP

PWODGT�PQFGU�YKVJ���DTCPEJGU�EQPPGEVGF��VJGP�PQFGU�YKVJ���DTCPEJGU�EQPPGEVGF��GVE���$GVVGT�QTFGTKPI�UEJGOGU�CTG

FKUEWUUGF�KP�=���?��YKVJ�5EJGOG���RTQDCDN[�DGKPI�VJG�DGUV�EQORTQOKUG�DGVYGGP�VKOG�URGPV�QP�HKPFKPI�C�PGCT�QRVKOCN

QTFGT�CPF�VJG�UCXKPIU�CEJKGXGF�VJTQWIJ�URCTUKV[���5EJGOG���KU�WUGF�KP�VJG�UVGCF[�UVCVG�CPF�VTCPUKGPV�UQNWVKQP�RCTV�QH

VJG�$2#�'/62���6JG�7$%�'/62�WUGU�TG�QTFGTKPI�QPN[�KP�VJG�VTCPUKGPV�UQNWVKQP�RCTV�

'ZRNQKVCVKQP� QH� URCTUKV[� KU� GZVTGOGN[� KORQTVCPV� KP� NCTIG� RQYGT� U[UVGOU� DGECWUG� KV� TGFWEGU� UVQTCIG

TGSWKTGOGPVU�CPF�UQNWVKQP�VKOGU�VTGOGPFQWUN[���6JG�EWTXGU�KP�(KI��+++����VCMGP�HTQO�C�VWVQTKCN�RCRGT�D[�6KPPG[�CPF

/G[GT�=���?��ENGCTN[�UJQY�VJKU���6JG�UQNWVKQP�VKOG�HQT�HWNN�OCVTKEGU�KU�RTQRQTVKQPCN�VQ�0 ���(QT�URCTUG�RQYGT�U[UVGOU�

KV�KPETGCUGU�CDQWV�NKPGCTN[���6[RKECNN[��VJG�PWODGT�QH�UGTKGU�DTCPEJGU�KU�CDQWV�����Z�
PWODGT�QH�PQFGU��CPF�VJG
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PWODGT�QH�OCVTKZ�GNGOGPVU�KP�VJG�WRRGT�VTKCPIWNCT�OCVTKZ�KU�CDQWV�����VQ���VKOGU�VJG�PWODGT�QH�PQFGU�KP�UVGCF[�UVCVG

GSWCVKQPU���6JG�PQFG�GSWCVKQPU�
�����HQT�VJG�VTCPUKGPV�UQNWVKQP�CTG�WUWCNN[�URCTUGT�DGECWUG�FKUVTKDWVGF�RCTCOGVGT�NKPGU

FQ�PQV�EQPVTKDWVG�CP[�QHH�FKCIQPCN�GNGOGPVU�

(KI��+++���UJQYU�VJG�UVGCF[�UVCVG�PQFCN�CFOKVVCPEG�OCVTKZ�QH�C�UKPING�RJCUG�
RQUKVKXG�UGSWGPEG��PGVYQTM�YKVJ

����PQFGU�CPF�����DTCPEJGU��DGHQTG�VTKCPIWNCTK\CVKQP�KP�VJG�NQYGT�VTKCPIWNCT�RCTV��CPF�CHVGT�VTKCPIWNCTK\CVKQP�KP�VJG

WRRGT�VTKCPIWNCT�RCTV��YKVJ�QRVKOCN�QTFGTKPI�DCUG�QP�5EJGOG�����6JG�HKNN�KP�GNGOGPVU�CTG�KPFKECVGF�D[�VJG�U[ODQN��1��

YJGTGCU��:��KPFKECVGU�VJG�QTKIKPCN�GNGOGPVU���$GECWUG�QH�HKNN�KP��VJG�PWODGT�QH�QHH�FKCIQPCN�GNGOGPVU�KP�VJG�WRRGT

VTKCPIWNCT�OCVTKZ�ITQYU�HTQO�����VQ������DWV�VJKU�KU�UVKNN�XGT[�URCTUG�EQORCTGF�YKVJ������GNGOGPVU�KP�C�HWNN�OCVTKZ�
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(KI��+++�����0QP\GTQ�RCVVGTP�QH�U[OOGVTKE�OCVTKZ�DGHQTG�VTKCPIWNCTK\CVKQP�UJQYP�DGNQY
FKCIQPCN�CPF�CHVGT�VTKCPIWNCTK\CVKQP�UJQYP�CDQXG�FKCIQPCN��HQT�C�PGVYQTM�YKVJ�����PQFGU

+++������4QY�D[�TQY�'NKOKPCVKQP�YKVJ�5VCVKE�5VQTCIG

9JKNG�VJGTG�CTG�OCP[�XCTKCVKQPU�QH�VJG�DCUKE�)CWUU�GNKOKPCVKQP�CPF�CUUQEKCVGF�URCTUG�UVQTCIG�UEJGOGU��VJG

DGUV�EJQKEG�HQT�RQYGT�U[UVGO�CPCN[UKU�UGGOU�VQ�DG�TQY�D[�TQY�GNKOKPCVKQP�YKVJ�UVCVKE�UVQTCIG���6JKU�KU�VJG�UEJGOG

WUGF�KP�VJG�'/62���+VU�VYQ�DCUKE�EQPEGRVU�CTG�


C� 6JG�PQP�\GTQ�RCVVGTP�QH�VJG�VTKCPIWNCTK\GF�=;?���QT�=)?���OCVTKZ�PGGF�PQV�DG�MPQYP�KP�CFXCPEG�
GXGP�VJQWIJ
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(KI��+++�����4QY�D[�TQY�GNKOKPCVKQP

KV�EQWNF�DG�QDVCKPGF�CU�C�D[�RTQFWEV�QH�VJG�TG�QTFGTKPI�UWDTQWVKPG���DWV�VJG�PQFGU�OWUV�DG�TG�PWODGTGF�PGCT�

QRVKOCNN[�HQT�OKPKOWO�HKNN�KP�


D� #U�GCEJ�TQY�QH�VJG�WRRGT�VTKCPIWNCT�OCVTKZ�KU�DWKNV��KV�KU�UVQTGF�CYC[�QPEG�CPF�HQT�CNN�CPF�PGXGT�EJCPIGF

CICKP�
UVCVKE�UVQTCIG����5KPEG�VJG�PQFCN�OCVTKEGU�CTG�U[OOGVTKE�KP�VJG�UVGCF[�UVCVG�CU�YGNN�CU�KP�VJG�VTCPUKGPV

UQNWVKQP�RCTV��VJG�NQYGT�VTKCPIWNCT�OCVTKZ�KU�PQV�PGGFGF�

%QPEGRV�
D��TWNGU�QWV�VJG��VGZVDQQM�CRRTQCEJ��VQ�GNKOKPCVKQP�UJQYP�KP�5GEVKQP�+++����KP�YJKEJ�\GTQU�CTG�RTQFWEGF

EQNWOP�D[�EQNWOP�KP�VJG�NQYGT�VTKCPIWNCT�OCVTKZ��DGECWUG�VJG�TGUWNVKPI�TGFWEGF�OCVTKEGU�EJCPIG�YKVJ�HKNN�KP�GNGOGPVU

HTQO�QPG�GNKOKPCVKQP�UVGR�VQ�VJG�PGZV�

4QY�D[�TQY�GNKOKPCVKQP�QP�VJG�OCVTKZ�GNGOGPVU�YKVJ�UVCVKE�UVQTCIG�YQTMU�DCUKECNN[�CU�HQNNQYU�
(KI��+++����

�� 5GV�GNKOKPCVKQP�UVGR�M�����

�� +PETGCUG�M�D[���

�� 5VQR�RTQEGUU�KH�M� �0�

�� $WKNF�TQY�M�QH�=;?�HTQO�DTCPEJ�VCDNGU�KP�C�QPG�FKOGPUKQPCN��YQTMKPI�TQY��CTTC[�
QT�VTCPUHGT�FCVC�KPVQ

YQTMKPI�TQY�KH�=;?�KU�CNTGCF[�CXCKNCDNG����7UG�GKVJGT�C�HWNN�YQTMKPI�TQY�UEJGOG�QT�C�RCEMGF�YQTMKPI�TQY

UEJGOG��CU�FKUEWUUGF�KP�5GEVKQP�+++����

�� +P�VJG�YQTMKPI�TQY��GNKOKPCVG�; �
KH�PQP\GTQ��D[�CFFKPI�VJG�CRRTQRTKCVG�OWNVKRNG�QH�TQY���QH�VJG�CNTGCF[M��

GZKUVKPI�RCTV�QH�VJG�WRRGT�VTKCPIWNCT�OCVTKZ���6JGP�GNKOKPCVG�; �
KH�PQP\GTQ��KP�CP�CPCNQIQWU�YC[��VJGP�;M�� M��

GVE���WR�VQ�; ���0QVG�VJCV�TQYU�QH�VJG�GZKUVKPI�RCTV�QH�VJG�WRRGT�VTKCPIWNCT�OCVTKZ�CTG�QPN[�TGECNNGF�HTQOM�M��

UVQTCIG��DWV�PQV�OQFKHKGF�
UVCVKE�UVQTCIG��

�� 5VQTG�VJG�FKCIQPCN�GNGOGPV�KP�C�VCDNG�QH�NGPIVJ�0�
QT�KVU�TGEKRTQECN�QP�EQORWVGTU�YJGTG�FKXKUKQP�VCMGU�OQTG

VKOG�VJCP�OWNVKRNKECVKQP���CPF�CFF�VJG�PQP\GTQ�GNGOGPVU�;O�VQ�VJG�TKIJV�QH�KV�
O� �M��KP�EQORCEV�HQTO�VQ

VJG�GZKUVKPI�RCTV�QH�VJG�WRRGT�VTKCPIWNCT�OCVTKZ��G�I���YKVJ�VJG�TQY�RQKPVGT�EQNWOP�KPFGZ�UEJGOG�QH�5GEVKQP

+++�������5KPEG�VJG�OCVTKEGU�KP�VJG�'/62�CTG�U[OOGVTKE��QPN[�VJG�WRRGT�VTKCPIWNCT�OCVTKZ�JCU�VQ�DG�UVQTGF�

�� 4GVWTP�VQ�UVGR���

+H�VJGTG�KU�QPN[�QPG�UQNWVKQP��CU�KP�VJG�UVGCF[�UVCVG�KPKVKCNK\CVKQP��VJGP�VJG�TKIJV�JCPF�UKFG�=+?�KU�RTQEGUUGF

VQIGVJGT�YKVJ�=;?�CU�KH�KV�YGTG�CP�GZVTC�
0
���VJ�EQNWOP�

(QT�VJG�TGRGCV�UQNWVKQPU�KP�VJG�VTCPUKGPV�UQNWVKQP�RCTV��VJG�FQYPYCTF�QRGTCVKQPU�CTG�OCFG�YKVJ�VJG�TQYU�QH

VJG�WRRGT�VTKCPIWNCT�OCVTKZ��UKPEG�VJG�GNGOGPVU�QH�TQY�M�QH�VJG�WRRGT�VTKCPIWNCT�OCVTKZ��FKXKFGF�D[�VJG�PGICVKXG

FKCIQPCN� GNGOGPV�� CTG� VJG�OWNVKRNKECVKQP� HCEVQTU�WUWCNN[� UVQTGF� KP�EQNWOP�M�QH� VJG� NQYGT� VTKCPIWNCT�OCVTKZ�� � +H
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-��KU�TGEKRTQECN�QH�VJG�FKCIQPCN�GNGOGPV��KH�4
+��KU�TKIJV�JCPF�UKFG��KH�;7
,��CTG�VJG�QHH�FKCIQPCN�GNGOGPVU�QH

TQY�M�QH�VJG�WRRGT�VTKCPIWNCT�OCVTKZ��CPF�KH�/7
,��CTG�VJG�EQNWOP�KPFKEGU�O�QH�VJGUG�GNGOGPVU��VJGP�GNKOKPCVKQP�UVGR

M�QH�C�TGRGCV�UQNWVKQP�YQWNF�DG�OQTG�QT�NGUU�UKOKNCT�VQ�VJG�HQNNQYKPI�(QTVTCP�UVCVGOGPVU�
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DGIKPPKPI�QH�TQY���
GPF�QH�TQY�
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+++������9QTMKPI�4QY

(QT�VJG�YQTMKPI�TQY�FKUEWUUGF�KP�UVGR���QH�VJG�RTGEGFKPI�UGEVKQP��CPF�KPFKECVGF�KP�(KI��+++����C�HWNN�TQY�ECP

DG�WUGF�YKVJ�C�QPG�FKOGPUKQPCN�CTTC[�QH�FKOGPUKQP�0��KP�YJKEJ�\GTQ�GNGOGPVU�CTG�CEVWCNN[�TGRTGUGPVGF�D[�\GTQ

XCNWGU���+P�VJG�GNKOKPCVKQPU�QH�UVGR���CPF�KP�UVQTKPI�PQP\GTQ�GNGOGPVU�KP�UVGR���QH�VJG�RTGEGFKPI�UGEVKQP��GCEJ�GNGOGPV

OWUV�DG�EJGEMGF�YJGVJGT�KV�KU�PQP\GTQ���6JKU�EQUVU�GZVTC�EQORWVGT�VKOG��YJKEJ�KU�VJG�RTKEG�QPG�JCU�VQ�RC[�HQT�VJG

UKORNKEKV[� QH� VJG� HWNN�YQTMKPI� TQY�UEJGOG��YJGTG� HKNN�KPU��HCNN�PCVWTCNN[�� KPVQ� VJGKT�RTQRGT� NQECVKQP�FWTKPI� VJG

GNKOKPCVKQP�RTQEGUU�QH�UVGR���
RTGEGFKPI�UGEVKQP����#�HWNN�YQTMKPI�TQY�UEJGOG�ECP�DG�WUGF�KP�UKVWCVKQPU�YJGTG�VJG

GZVTC�VKOG�QH�EJGEMKPI�HQT�\GTQU�KU�PQV�XGT[�KORQTVCPV�KP�VJG�VQVCN�EQORWVGT�VKOG���6JKU�KU�OQTG�QT�NGUU�VJG�ECUG�KP

VJG�VTCPUKGPV�UQNWVKQP�RCTV�QH�VJG�'/62��YJGTG�VJG�=)?�OCVTKZ�KU�QPN[�VTKCPIWNCTK\GF�QEECUKQPCNN[��PCOGN[�CV�VJG

DGIKPPKPI�QH�VJG�VKOG�UVGR�NQQR�CPF�YJGPGXGT�UYKVEJGU�EJCPIG�VJGKT�RQUKVKQP���6JGTGHQTG��VJG�7$%�'/62�CPF�QNFGT

XGTUKQPU�QH�VJG�$2#�'/62�WUG�C�HWNN�YQTMKPI�TQY�UEJGOG���0Q�CFFKVKQPCN�UVQTCIG�KU�PGGFGF�HQT�VJCV�TQY��DGECWUG

VJG� QPG�FKOGPUKQPCN� CTTC[� PGGFGF� KP� VJG� VKOG� UVGR� NQQR� HQT� VJG� TKIJV�JCPF� UKFG� KU� CXCKNCDNG� CV� VJG� VKOG� QH

VTKCPIWNCTK\CVKQP�

(QT�WVOQUV�URGGF��RCEMGF�YQTMKPI�TQY�UEJGOGU�UJQWNF�DG�WUGF��GURGEKCNN[�KH�VJG�OCVTKZ�KU�TG�VTKCPIWNCTK\GF

HTGSWGPVN[���6JKU�UKVWCVKQP�CTQUG�YKVJ�VJG�UKOWNCVKQP�QH�*8&%�U[UVGOU��YJGTG�VJG�UYKVEJGU�TGRTGUGPVKPI�VJG�XCNXGU

QRGP�CPF�ENQUG�CHVGT�GXGT[����UVGRU�QT�UQ���0GYGT�XGTUKQPU�QH�VJG�$2#�'/62�VJGTGHQTG�WUG�C�RCEMGF�YQTMKPI�TQY

UEJGOG��YJKEJ�KU�GUUGPVKCNN[�VJG�UCOG�CU�VJG�QPG�FGUETKDGF�KP�=���?�KP�VCDNG�+:���+P�URKVG�QH�VJG�PGEGUUKV[�QH�CFFKVKQPCN

KPFGZKPI�VCDNGU��GPQWIJ�UVQTCIG�URCEG�CPF�EQORWVGT�VKOG�KU�UCXGF�VQ�LWUVKH[�VJG�CFFKVKQPCN�EQORNKECVKQPU�KV�GPVCKNU�

+++������4QY�2QKPVGT�%QNWOP�+PFGZ�5VQTCIG�5EJGOG

$GHQTG�FKUEWUUKPI� VJG�EQORCEV�UVQTCIG�QH� VJG�WRRGT� VTKCPIWNCT�OCVTKZ�� KV� UJQWNF�DG�TGOGODGTGF� VJCV�C

UGRCTCVG�CTTC[�KU�WUGF�HQT�VJG�YQTMKPI�TQY��G�I��

4'#.�419
0� HQT�C�HWNN�YQTMKPI�TQY�CPF�TGCN�
PQV�EQORNGZ�OCVTKZ�GNGOGPVU�

4'#.�419
/� HQT�C�RCEMGF�YQTMKPI�TQY�YKVJ�/�0�CEEQTFKPI�VQ�=���?
+06')'4�0':6
/���-1.
/������������������

#�TQY�RQKPVGT�EQNWOP�KPFGZ�UEJGOG�KP�VJG�HQTO�FKUEWUUGF�PGZV��QT�KP�C�UKOKNCT�HQTO��UGGOU�VQ�QHHGT�VJG�DGUV

EJQKEG�KP�VGTOU�QH�GCUG�QH�CEEGUU�CPF�GEQPQO[�QH�URCEG���0QVG�VJCV�UWEJ�C�UEJGOG�ECPPQV�QPN[�DG�WUGF�HQT�UVQTKPI

VJG�VTKCPIWNCT�OCVTKZ�KP�EQORCEV�HQTO��DWV�CNUQ�HQT�UVQTKPI�VJG�QTKIKPCN�=;?�OCVTKZ�KP�EQORCEV�HQTO�

6JG�FKCIQPCN� GNGOGPVU� 
QT� VJGKT� TGEKRTQECNU�QP�EQORWVGTU�YJGTG�FKXKUKQP� VCMGU�PQVKEGCDN[� NQPIGT� VJCP
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OWNVKRNKECVKQP��CTG�UVQTGF�KP�C�QPG�FKOGPUKQPCN�CTTC[�QH�FKOGPUKQP�0��UC[�KP�;&+#)�
(KI��+++������6JG�PQP\GTQ�QHH�

FKCIQPCN� GNGOGPVU� QH� VJG� WRRGT� VTKCPIWNCT�OCVTKZ� CTG� UVQTGF� TQY�D[�TQY� KP� CPQVJGT� QPG�FKOGPUKQPCN� CTTC[� QH

FKOGPUKQP�NCTIGT�VJCP�0��
V[RKECNN[�����0���UC[�KP�;7��YKVJ�VJG�UVCTVKPI�CFFTGUU�QH�GCEJ�TQY�CXCKNCDNG�HTQO�C�TQY�

RQKPVGT�VCDNG�QH�NGPIVJ�0
���UC[�KP�-56#46���6JG�CFFTGUU�QH�VJG�NCUV�GPVT[�KP�C�TQY�KU�UKORN[�VJG�UVCTVKPI�CFFTGUU

QH�VJG�HQNNQYKPI�TQY�OKPWU����YJKEJ�GZRNCKPU�YJ[�CP�
0
���VJ�GPVT[�KU�PGGFGF�KP�-56#46���1DXKQWUN[��VJG�EQNWOP

PWODGTU�IGV�NQUV�YJGP�GNGOGPVU�CTG�RCEMGF�KPVQ�;7���6JGTGHQTG��CP�GZVTC�EQNWOP�KPFGZ�VCDNG��UC[�/7��KU�TGSWKTGF�

CU�KPFKECVGF�KP�(KI��+++�����6JG�QXGTJGCF�DWTFGP�QH�VJKU�GZVTC�VCDNG�

VCDNG�QH�NGPIVJ�������������VCDNG�QH�NGPIVJ���������������VCDNG�;7�HQT�GNGOGPVU�QH�WRRGT
0�HQT�FKCIQPCN��������������0�
���HQT�TQY�����������������VTKCPIWNCT�OCVTKZ�CPF�VCDNG�/7
GNGOGPVU�
QT����������������RQKPVGT�����������������������HQT�CUUQEKCVGF�EQNWOP�KPFKEGU
VJGKT�TGEKRTQECNU�

��������;&+#)���������������������-56#46������������������������;7��������������/7
���������������������������������������������������������������������
���������
TGCN������������������������
KPVGIGT������������������������
TGCN������������
KPVGIGT�
�������������������������������������������������������������������������
�������������������������������������������������������������������������
�������������������������������������������������������������������������
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RTQDNGO�YQWNF�DG�VQ�UVQTG�GNGOGPVU�QH�VJG�FQVVGF�EQNWOP��CU�VJG[�CTG�ETGCVGF��KP�C�UGRCTCVG�VCDNG�HQT�VJG�TQYU�QH�VJG

NQYGT�VTKCPIWNCT�OCVTKZ��DWV�VJCV�YQWNF�FGHGCV�VJG�CFXCPVCIG�QH�RQKPV�
C��CDQXG�

6JGTG�KU�UQOG�CFXCPVCIG�KP�FKXKFKPI�VJG�TQYU�QH�VJG�WRRGT�VTKCPIWNCT�OCVTKZ�D[�VJG�FKCIQPCN�GNGOGPV��KP�VJG

NQQR� YJGTG� VJG[� CTG� UVQTGF� KP� UVGR� 
��� QH� 5GEVKQP� +++������ � 6JKU� YC[�� 0� OWNVKRNKECVKQPU� CTG� UCXGF� KP� VJG

DCEMUWDUVKVWVKQP�QH�VJG�TGRGCV�UQNWVKQP��CV�VJG�GZRGPUG�QH�QPG�GZVTC�OWNVKRNKECVKQP�HQT�GCEJ�QHH�FKCIQPCN�GNGOGPV�KP

VJG�VTKCPIWNCT�OCVTKZ���9JGP�VJG�'/62�YCU�HKTUV�YTKVVGP��KV�YCU�CUUWOGF�VJCV�VJG�OCVTKZ�YKNN�QPN[�DG�VTKCPIWNCTK\GF

QEECUKQPCNN[�
DGHQTG�GPVGTKPI�VJG�VKOG�UVGR�NQQR�CPF�YJGPGXGT�UYKVEJGU�EJCPIG�VJGKT�RQUKVKQP����6JGTGHQTG��FKXKUKQP

D[�VJG�FKCIQPCN�GNGOGPVU�YCU�EJQUGP�VQ�MGGR�VJG�QRGTCVKQP�EQWPV�KP�VJG�TGRGCV�UQNWVKQPU�KPUKFG�VJG�VKOG�UVGR�NQQR�CU

NQY�CU�RQUUKDNG���+P�UKOWNCVKPI�*8&%�U[UVGOU��VJG�UCXKPIU�KP�VJG�VKOG�UVGR�NQQR�OC[�DGEQOG�NGUU�VJCP�VJG�GZVTC

QRGTCVKQPU�PGGFGF�HQT�OWNVKRN[KPI�VJG�QHH�FKCIQPCN�GNGOGPVU�YKVJ�VJG�TGEKRTQECN�QH�VJG�FKCIQPCN�GNGOGPV�

9KVJ�FKXKUKQP�D[�VJG�FKCIQPCN�GNGOGPVU��VJG�OCVTKZ�RTQEGUU�KU�QPN[�OQFKHKGF�KP�UVGR�
���QH�5GEVKQP�+++�����

+P�UVGR�
���KV�OWUV�DG�TGCNK\GF�QH�EQWTUG�VJCV�VJG�GNGOGPVU�QH�VJG�WRRGT�VTKCPIWNCT�OCVTKZ�CTG�PQ�NQPIGT�; ��DWVMO

; �; �MO MM

6JG�RTQEGUU�HQT�TGRGCV�UQNWVKQPU�YKVJ�VJG�UVQTCIG�UEJGOG�QH�5GEVKQP�+++�����YQTMU�TQWIJN[�CU�HQNNQYU�

&QYPYCTF�QRGTCVKQPU�

�� 5GV�GNKOKPCVKQP�UVGR�M�����

�� +PETGCUG�M�D[���

�� )Q�VQ�DCEMUWDUVKVWVKQP�KH�M� �0�

�� )GV�EQORCEV�TQY�M�QH�VJG�VTKCPIWNCT�OCVTKZ�HTQO�UVQTCIG��CPF


C� UCXG�M�VJ�EQORQPGPV�QH�TKIJV�JCPF�UKFG��#���4
-��


D� OWNVKRN[�M�VJ�EQORQPGPV�YKVJ�TGEKRTQECN�QH�FKCIQPCN�GNGOGPV��4
-����#���;4'%
-�


E� OQFKH[� CNN� EQORQPGPVU� QH� TKIJV�JCPF� UKFG� HQT� YJKEJ� GPVTKGU� GZKUV� KP� TQY� M� QH� VJG

VTKCPIWNCTK\GF�OCVTKZ�
FKCIQPCN�GNGOGPV�GZENWFGF��

&1�::���,���
DGIKPPKPI�QH�TQY���
GPF�QH�TQY�



+++���

/���/7
,�

4
/����4
/����;7
,��#

�� 4GVWTP�VQ�UVGR���

$CEMUWDUVKVWVKQPU�
4�YKNN�DG�TGRNCEGF�D[�UQNWVKQP�XGEVQT��

�� 5GV�EQWPVGT�M���0�

�� &GETGCUG�M�D[���

�� 5VQR�RTQEGUU�KH�M�����

�� )GV�EQORCEV�TQY�M�QH�VJG�VTKCPIWNCT�OCVTKZ�HTQO�UVQTCIG��CPF�HKPF�VJG�UQNWVKQP�HQT�M�VJ�EQORQPGPV

YKVJ�VJG�HQNNQYKPI�NQQR�
FKCIQPCN�GNGOGPV�GZENWFGF��

#���4
-�

&1�::���,���
DGIKPPKPI�QH�TQY���
GPF�QH�TQY�

/���/7
,�

����::��#���#���;7
,��4
,�

4
-����#

����4GVWTP�VQ�UVGR���



+
R�W�

' +
CEVWCN

@
8

DCUG

5
DCUG

;
R�W�

' ;
CEVWCN

@
8 �

DCUG

5
DCUG

8
R�W�

'
8

DCUG

8
DCUG

<
R�W�

' <
CEVWCN

@
5
DCUG

8 �

DCUG

+8��


+8���

#22'0&+:�+8���#%67#.�8#.7'5�8'4575�2'4�70+6�37#06+6+'5

6JG�WUG�QH�RGT�WPKV�SWCPVKVKGU�JCU�DGGP�EWUVQOCT[�HQT�UQ�OCP[�[GCTU�KP�VJG�GNGEVTKE�RQYGT�KPFWUVT[��VJCV�KV

KU�PQV�CNYC[U�TGEQIPK\GF�VJCV�CEVWCN�XCNWGU�ECP�DG�WUGF�LWUV�CU�GCUKN[��CPF�VJCV�VJG�RGT�WPKV�U[UVGO�OC[�JCXG�QWVNKXGF

KVU�WUGHWNPGUU���6JKU�YTKVGT�UGGU�PQ�CFXCPVCIGU�KP�YQTMKPI�YKVJ�RGT�WPKV�SWCPVKVKGU��CPF�HGGNU�OWEJ�OQTG�EQOHQTVCDNG

YKVJ�CEVWCN�XCNWGU�

6JG�YKFGURTGCF�WUG�H�RGT�WPKV�SWCPVKVKGU�RTQDCDN[�UVCTVGF�YKVJ�PGVYQTM�CPCN[\GTU�KP�VJG�����	U���(QT�RQYGT

HNQY�CPF�UJQTV�EKTEWKV�UVWFKGU�QP�PGVYQTM�CPCN[\GTU��RGT�WPKV�SWCPVKVKGU�QHHGTGF�VYQ�CFXCPVCIGU��PCOGN[�UECNKPI�QH

KORGFCPEGU�VQ�XCNWGU�CXCKNCDNG�QP�VJG�CPCN[\GT��CPF�VJG�RQUUKDKNKV[�QH�TGRTGUGPVKPI�VTCPUHQTOGTU�CU�UKORNG�UGTKGU
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5 �YQWNF�DG�VJG�UKPING�RJCUG�DCUG�RQYGT�QH�QPG�YKPFKPI�
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(QT�GZCORNG��C�VTCPUHQTOGT�OCPWHCEVWTGT�NKUVU�VJG�UJQTV�EKTEWKV�KPRWV�KORGFCPEG�KP�RGT�WPKV�DCUGF�QP�VJG�XQNVCIG�CPF

RQYGT�PCOGRNCVG�TCVKPIU�QH�VJG�VTCPUHQTOGTU�

+P�C�RCTVKEWNCT�ECUG��VJGUG�DCUG�XCNWGU�OKIJV�DG�����/8#�
VJTGG�RJCUG��CPF�������M8�
RJCUG�VQ�RJCUG����7VKNKV[
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VJG�FKTGEV�CZKU���(WTVJGTOQTG��KV�KU�CUUWOGF�VJCV�HKGNF�UVTWEVWTG�SWCPVKVKGU�JCXG�DGGP�TGUECNGF�
KP�RJ[UKECN�QT�R�W�
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