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6JG� 0CVKQPCN� 9GCVJGT� 5GTXKEG� 
095�� JCU� VJG < 1TICPKE� #EV� QH� ����� ETGCVGF� VJG� 7�5�� 9GCVJGT
RTKPEKRCN�TGURQPUKDKNKV[�HQT�VJG�RNCPU�CPF�QRGTCVKQPU�QH $WTGCW�KP�VJG�&GRCTVOGPV�QH�#ITKEWNVWTG�
VJG�DCUKE�YGCVJGT�UGTXKEGU�CPF�EGTVCKP�URGEKHKE�CRRNKGF �
UGTXKEGU���6JG�RTKOCT[�OKUUKQP�QH�095�KU�VQ�JGNR�GPUWTG
VJG�UCHGV[�CPF�YGNHCTG�QH�VJG�IGPGTCN�RWDNKE�YKVJ�TGURGEV
VQ� VJG�GHHGEVU�QH�YGCVJGT�CPF�VQ�HWTVJGT�VJG�EQPFWEV�QH
IQXGTPOGPVCN� CPF� EQOOGTEKCN� CEVKXKVKGU� YJKEJ� CTG < (NQQF� %QPVTQN� #EV� QH� ����� CWVJQTK\GF� VJG
CHHGEVGF�D[�YGCVJGT���+P�UWRRQTV�QH�VJKU�OKUUKQP��095� GUVCDNKUJOGPV�� QRGTCVKQP�� CPF�OCKPVGPCPEG� QH� VJG
� *[FTQENKOCVKE�0GVYQTM�D[�VJG�9GCVJGT�$WTGCW�HQT
< +UUWGU�YCTPKPIU�CPF�HQTGECUVU�QH�YGCVJGT��HNQQF��CPF

QEGCP�EQPFKVKQPU�
�
< 1DUGTXGU�CPF�TGRQTVU�VJG�YGCVJGT�CPF�VJG�TKXGT�CPF VQ�VJG�&GRCTVOGPV�QH�%QOOGTEG�

QEGCP� EQPFKVKQPU� QH� VJG� 7PKVGF� 5VCVGU� CPF� KVU
RQUUGUUKQPU�

�
< &GXGNQRU� CPF� QRGTCVGU� PCVKQPCN� OGVGQTQNQIKECN� QDUGTXCVKQPU�CPF�UGTXKEGU�VQ�CXKCVKQP�

J[FTQNQIKECN��CPF�QEGCPKE�UGTXKEG�U[UVGOU�
�
< 2GTHQTOU�CRRNKGF�OGVGQTQNQIKECN�CPF�J[FTQNQIKECN 9GCVJGT� 5GTXKEG�� 
095�� KP� VJG� PGYN[� ETGCVGF

TGUGCTEJ� 'PXKTQPOGPVCN� 5EKGPEG� 5GTXKEGU� #FOKPKUVTCVKQP
� 
'55#��
< #UUKUVU� KP� FGXGNQRKPI� EQOOWPKV[� CYCTGPGUU� CPF

GFWECVKQPCN� OCVGTKCNU� EQPEGTPKPI� YGCVJGT� TGNCVGF < 4GQTICPK\CVKQP�2NCP� �� QH� �����OCFG� VJG�095� C
PCVWTCN�FKUCUVGTU� RCTV� QH� VJG� PGYN[� ETGCVGF� 0CVKQPCN� 1EGCPKE� CPF

� #VOQURJGTKE�#FOKPKUVTCVKQP�
01##��
< 2CTVKEKRCVGU� KP� KPVGTPCVKQPCN� J[FTQOGVGQTQNQIKECN

CEVKXKVKGU�� KPENWFKPI� VJG� GZEJCPIG�� EQFKPI� CPF 5'48+%'5
OQPKVQTKPI�QH�FCVC�CPF�HQTGECUVU��CPF�CNUQ�KPENWFKPI �
VJG� KPUVCNNCVKQP�CPF�TGRCKT�QH�J[FTQOGVGQTQNQIKECN
GSWKROGPV� CPF� U[UVGOU� QXGTUGCU� WPFGT� VJG
8QNWPVCT[�%QQRGTCVKQP�2TQITCO�

� 6JG� DCUKE� GPCDNKPI� NGIKUNCVKQP� CPF� CWVJQTKV[� HQT RTQXKFGF�D[�C�PCVKQPYKFG�PGVYQTM�QH�QHHKEGU�VJCV�EQNNGEV
YGCVJGT�UGTXKEGU�CTG�UWOOCTK\GF�CU�HQNNQYU� FCVC��RTGRCTG�UVCVG�CPF�NQECN�YCTPKPIU�CPF�HQTGECUVU��CPF
� FKUUGOKPCVG�KPHQTOCVKQP�VQ�VJG�RQRWNCVKQP�DQVJ�FKTGEVN[

< 'PCDNKPI�#EV� QH� ����� CNNQYGF� VJG�7�5��9GCVJGT
$WTGCW� VQ� GPVGT� KPVQ� EQQRGTCVKXG� CITGGOGPVU� HQT
RTQXKFKPI�CITKEWNVWTG�YGCVJGT�UGTXKEGU�

�

(NQQF�%QPVTQN��QP�,WN[����������VJG�9GCVJGT�$WTGCW
YCU�VTCPUHGTTGF�HTQO�VJG�&GRCTVOGPV�QH�#ITKEWNVWTG

< (GFGTCN�#XKCVKQP�#EV�QH������QWVNKPGF�FWVKGU�QH�VJG
5GETGVCT[� QH�%QOOGTEG� HQT� RTQXKUKQP� QH�YGCVJGT

< 4GQTICPK\CVKQP�2NCP���QH������RNCEGF�VJG��0CVKQPCN

�

095�RTQXKFGU�CTQWPF�VJG�ENQEM�YGCVJGT�CPF�HNQQF
YCTPKPI� CPF� HQTGECUV� UGTXKEGU� VQ� VJG� RWDNKE� HQT� VJG
RTQVGEVKQP�QH�NKHG�CPF�RTQRGTV[�CPF�VQ�OGGV�VJG�PGGFU�QH
CNN� UGIOGPVU� QH� VJG� GEQPQO[�� � 9GCVJGT� UGTXKEGU� CTG
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CPF�KPFKTGEVN[�VJTQWIJ�VJG�OCUU�OGFKC���&CVC��CPCN[UGU� VKOGU�C�FC[�HQT�VJG����EQPVKIWQWU�UVCVGU���951U�CNUQ�VCMG
HQTGECUVU�� CPF� QWVNQQMU� WUGF� D[� HKGNF� HQTGECUVGTU� VQ QDUGTXCVKQPU�VQ�OGGV�NQECN�CXKCVKQP�TGSWKTGOGPVU�
RTGRCTG� NQECN� HQTGECUVU� CTG� EGPVTCNN[� RTQEGUUGF� D[� VJG �
0CVKQPCN�%GPVGTU�HQT�'PXKTQPOGPVCN�2TGFKEVKQP�
0%'2��
6JG� 095� EQTG� OKUUKQP� CNUQ� FGRGPFU� QP� VJG� UVWF[�
FGXGNQROGPV��CPF�VGUVKPI�QH�PGY�OGVJQFU�HQT�KORTQXKPI
DCUKE�YCTPKPI�CPF�HQTGECUV�ECRCDKNKVKGU�VJTQWIJ�TGUGCTEJ�
�

9GCVJGT�9CTPKPIU�CPF�(QTGECUVU�� �$QVJ�9GCVJGT VWTDWNGPEG��UVTQPI�NQY�NGXGN�YKPFU��CPF�DTQCF�CTGCU�QH
5GTXKEG�(QTGECUV�1HHKEGU�
95(1��CPF�9GCVJGT�5GTXKEG NQY�ENQWFU�CPF�QT� TGUVTKEVGF�XKUKDKNKV[�� � +P�#NCUMC�CPF
1HHKEGU�
951��KUUWG�NQECN�YCTPKPIU�HQT�UGXGTG�YGCVJGT� *CYCKK��VJGUG�RTQFWEVU�CTG�KUUWGF�D[�95(1U�
UWEJ� CU� JWTTKECPGU�� VQTPCFQGU�� UGXGTG� VJWPFGTUVQTOU� �
HNCUJ� HNQQFU�� CPF� GZVTGOG� YKPVGT� YGCVJGT�� � 95(1U
RTGRCTG� HQTGECUVU� HQT� \QPGU� YJKEJ� CTG� EQORTKUGF� QH
V[RKECNN[�QPG�QT�OQTG�EQWPVKGU� VJCV� GZRGTKGPEG� UKOKNCT
YGCVJGT�� � 'CEJ�95(1� JCU� HQTGECUV� TGURQPUKDKNKV[� HQT
UGXGTCN�\QPGU�YJKEJ��VQIGVJGT��EQORTKUG�CP�CTGC�VJG�UK\G
QH�CP�CXGTCIG�UVCVG���95(1U�KUUWG�\QPG�HQTGECUVU���VKOGU
FCKN[� HQT� C� RGTKQF� QWV� VQ� ��� JQWTU� CPF� C� IGPGTCNK\GF
UVCVGYKFG�HQTGECUV�VYKEG�FCKN[��KPENWFKPI�CP�GZVGPFGF���
FC[�HQTGECUV�QP�C�FCKN[�DCUKU���95(1U�CNUQ�RTQXKFG�VJG
OCKP�HKGNF�HQTGECUV�UWRRQTV�HQT�VJG�OCTKPG�CPF�CXKCVKQP
RTQITCOU� CU� YGNN� CU� IWKFCPEG� HQT� VJG� HKTG� YGCVJGT /CTKPG�9GCVJGT�5GTXKEGU���7UKPI�YGCVJGT�CPCN[UGU
RTQITCO� CPF� HQTGECUV� IWKFCPEG� RTQXKFGF� D[� 0%'2	U� /CTKPG
� 2TGFKEVKQP�%GPVGT��OCTKPG�YGCVJGT�HQTGECUVGTU�CV�EQCUVCN#NN� EQWPVKGU� KP� VJG�7PKVGF� 5VCVGU� CTG� CUUKIPGF� VQ
URGEKHKE�951U�QT�95(1U�HQT�YCTPKPI�RWTRQUGU���6JGUG
QHHKEGU� KUUWG� CPF� FKUVTKDWVG� NQECN� YCTPKPIU� QH� UGXGTG
YGCVJGT� HQT� VJGKT� CUUKIPGF� EQWPVKGU�� � 951U� CFCRV
IGPGTCNK\GF�YGCVJGT� HQTGECUVU� VQ� NQECN� CTGCU� CPF� KUUWG
UGXGTG�YGCVJGT�CPF�HNCUJ�HNQQF�YCTPKPIU���+P�RTGRCTKPI
NQECN� YCTPKPIU� CPF� HQTGECUVU�� 95(1U� WUG� HQTGECUV
IWKFCPEG� RTGRCTGF� D[� 0%'2�� YJKEJ� KU� DCUGF� QP
YQTNFYKFG�OGVGQTQNQIKECN�QDUGTXCVKQPU���6YQ�QH�0%'2	U
UEKGPEG�DCUGF�EGPVGTU��VJG�5VQTO�2TGFKEVKQP�%GPVGT�CPF
VJG� 0CVKQPCN� *WTTKECPG� %GPVGT�6TQRKECN� 2TGFKEVKQP
%GPVGT��RTQXKFG�URGEKCNK\GF�EGPVTCN�UWRRQTV�HQT�VJG�NQECN
YCTPKPI�RTQITCO�
�

9GCVJGT� 5GTXKEG� /GVGQTQNQIKECN� 1DUGTXCVQTKGU FCVC�RTQEGUUKPI��CPF�FKUVTKDWVKQP�QH�OGVGQTQNQIKECN�CPF

95/1�� CTG� CFFKVKQPCN� UQWTEGU� QH� FCVC� HQT� UWTHCEG QEGCPQITCRJKE�FCVC�HTQO�OQQTGF�CPF�FTKHVKPI�DWQ[U�CPF
QDUGTXCVKQPU��WRRGT�CKT�QDUGTXCVKQPU��CPF�QT�TCFCT�FCVC� CWVQOCVGF�QDUGTXKPI�UVCVKQPU�CV�UGNGEVGF�EQCUVCN�NQECVKQPU�
6JGUG�QDUGTXCVKQPU�CTG�CNUQ�WUGF�KP�VJG�0%'2�FCVCDCUG 0&$%�CNUQ�RTQXKFGU�U[UVGOU�KPVGITCVKQP��FGRNQ[OGPV�
HQT� IGPGTCVKPI� IWKFCPEG� RTQFWEVU� WUGF� D[� HKGNF OCKPVGPCPEG�CPF�TGRCKT��CPF�TGFGRNQ[OGPV�QH�FCVC�DWQ[U
HQTGECUVGTU��� CPF� EQCUVCN� UVCVKQPU�� � 6JG� 095�� VJTQWIJ� KVU� 2QTV
� /GVGQTQNQIKECN�1HHKEGT�2TQITCO�� CNUQ� EQQTFKPCVGU� CPF#XKCVKQP�9GCVJGT�5GTXKEGU���6JG�095�RTQXKFGU�C
DTQCF� TCPIG� QH� UGTXKEGU� KP� UWRRQTV� QH� VJG� CXKCVKQP
EQOOWPKV[�� � (KHV[�VYQ� 95(1U� RTGRCTG� UKVG�URGEKHKE
CKTRQTV� VGTOKPCN� HQTGECUVU� �� VKOGU� RGT� FC[� YKVJ
COGPFOGPVU�CU�PGGFGF�HQT�QXGT�����RWDNKE�WUG�CKTRQTVU
KP�VJG����UVCVGU�CPF�KP�VJG�%CTKDDGCP���6JGUG�QHHKEGU�CNUQ (KTG�9GCVJGT�5GTXKEGU�� �&GUKIPCVGF�095�QHHKEGU
RTQFWEG�CDQWV�����KPFKXKFWCN�TQWVG�QTKGPVGF�HQTGECUVU�� RTQXKFG�YGCVJGT�YCTPKPI��HQTGECUV��CPF�CFXKUQT[�UGTXKEGU

0%'2	U��#XKCVKQP�9GCVJGT�%GPVGT�RTGRCTGU�#TGC
(QTGECUVU� �� VKOGU� FCKN[� FGUETKDKPI� IGPGTCN� CXKCVKQP
YGCVJGT�EQPFKVKQPU�QXGT�VJG�NQYGT����UVCVGU���6JKU�WPKV
CNUQ� KUUWGU� KP�HNKIJV� CFXKUQTKGU� QH� JC\CTFQWU� YGCVJGT
EQPFKVKQPU� CUUQEKCVGF� YKVJ� VJWPFGTUVQTOU�� KEKPI�

4KXGT� CPF�(NQQF�9CTPKPIU�CPF�(QTGECUVU�� �4KXGT
(QTGECUV� %GPVGTU� 
4(%�� RTGRCTG� IWKFCPEG� WUGF� D[
95(1U� CPF� 951U� VQ� KUUWG� HNCUJ� HNQQF� YCVEJGU�
YCTPKPIU��CPF�TKXGT�HQTGECUVU���4(%U�RTQXKFG�HQTGECUVU
QH�TKXGT�UVCIG�CPF�HNQY�CPF�TGNCVGF�RTQFWEVU�CPF�UGTXKEGU
HQT� WUG�D[�YCVGT� TGUQWTEGU�OCPCIGTU�CPF�QVJGT�WUGTU�
/QUV�95(1U�CPF�951U�UWRRQTV�VJG�4(%U�D[�EQNNGEVKPI
CPF�TGNC[KPI�J[FTQNQIKE�FCVC�� �0%'2�RTQXKFGU�EGPVTCN
UWRRQTV�VQ�4(%U�D[�HQTGECUVKPI�VJG�OQXGOGPV�QH�NCTIG
UVQTOU�VJCV�CTG�ECWUKPI�UKIPKHKECPV�RTGEKRKVCVKQP���
�

CPF�)TGCV�.CMGU�95(1U�KUUWG�YKPF��YCXG��YGCVJGT��CPF
KEG�YCTPKPIU�� HQTGECUVU�� CPF�QVJGT� KPHQTOCVKQP� HQT� VJG
RQRWNCVKQP�NKXKPI�CPF�YQTMKPI�CNQPI�VJG�UGC�EQCUV��QHH�
UJQTG�� QP� VJG� )TGCV� .CMGU�� CPF� QP� VJG� JKIJ� UGCU�
2TKPEKRCN�RTQFWEVU�KPENWFG�UOCNN�ETCHV�CFXKUQTKGU��ICNG�
UVQTO�� VTQRKECN� E[ENQPG�� CPF� UVQTO� UWTIG� YCTPKPIU�
EQCUVCN��QHH�UJQTG��CPF�JKIJ�UGCU�HQTGECUVU��UGC�CPF�UYGNN
HQTGECUVU��UGC�CPF�NCMG�CFXKUQTKGU��CPF�URGEKCN�YGCVJGT
HQTGECUVU�VQ�CKF�KP�VJG�EQPVCKPOGPV�CPF�ENGCP�WR�QH�QKN
URKNNU� CPF� QVJGT� JC\CTFQWU� UWDUVCPEGU� KP� VJG� OCTKPG
GPXKTQPOGPV���+P�UWRRQTV�QH�OCTKPG�YGCVJGT�UGTXKEGU��VJG
095�QRGTCVGU�VJG�0CVKQPCN�&CVC�$WQ[�%GPVGT�
0&$%��
YJKEJ�RTQXKFGU�TGCN�VKOG�QRGTCVKQPU��FCVC�CESWKUKVKQP�CPF

OCPCIGU� FCVC� CESWKUKVKQP� HTQO� EQQRGTCVKXG� OGTEJCPV
UJKRU�WPFGT�VJG�KPVGTPCVKQPCN�8QNWPVCT[�1DUGTXKPI�5JKR
RTQITCO� URQPUQTGF� D[� VJG� 9QTNF� /GVGQTQNQIKECN
1TICPK\CVKQP�
�
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VQ�HGFGTCN��UVCVG��CPF�NQECN�YKNFNCPF�OCPCIGOGPV�CIGPEKGU 0CVKQPCN�%GPVGTU�HQT�'PXKTQPOGPVCN�2TGFKEVKQP�
0%'2�
VQ�UWRRQTV�YKNFHKTG�EQPVTQN���.QECNK\GF�YGCVJGT�HQTGECUVU �
CTG�KUUWGF��CU�TGSWKTGF��FWTKPI�CNN�YKNFHKTG���095�QHHKEGU
CNUQ� RTQXKFG� UKVG�URGEKHKE� HQTGECUVU� CPF� CFXKUQTKGU� VQ
HGFGTCN�PCVWTCN�TGUQWTEG�CIGPEKGU�HQT�RTGUETKDGF�DWTPKPI
CPF� UOQMG� OCPCIGOGPV�� KPUGEV� CPF� FKUGCUG� EQPVTQN�
RNCPVKPI� CPF� EWNVKXCVKPI� PGY� ITQYVJ�� RTGUGTXCVKQP� QH
YCVGTUJGFU�� CPF� RTQOQVKQP� QH� YKNFNKHG� JCDKVCV� CPF
TGETGCVKQPCN�HCEKNKVKGU�
�

6UWPCOK�9CTPKPIU���6UWPCOK�YCVEJGU�CPF�YCTPKPIU UMKNNGF� HQTGECUVGTU�� CPF� C� UWRRQTVKPI� TGUGCTEJ� CPF
HQT� 2CEKHKE� 1EGCP� CTGCU� CPF�#NCUMC� CTG� RTGRCTGF� CPF FGXGNQROGPV�RTQITCO��YJKEJ�GORJCUK\GU�VJG�TGNCVKQPUJKR
KUUWGF�D[�VJG�6UWPCOK�9CTPKPI�%GPVGT�CV�'YC�$GCEJ� DGVYGGP�0%'2�CPF�VJG�DTQCFGT�UEKGPVKHKE�EQOOWPKV[���
*CYCKK�� CPF� VJG� TGIKQPCN� EGPVGT� CV� 2CNOGT�� #NCUMC� �
095�EQNNGEVU�CPF�CPCN[\GU�QDUGTXCVKQPCN�FCVC�HTQO�CP
KPVGTPCVKQPCN�PGVYQTM�QH�UGKUOQNQIKECN�QDUGTXCVQTKGU�CPF *[FTQOGVGQTQNQIKECN�2TGFKEVKQP�%GPVGT�
*2%����6JG
UGC�NGXGN� QDUGTXKPI� UVCVKQPU� YJKEJ� QRGTCVG� QP� C *2%��NQECVGF�CV�0%'2�JGCFSWCTVGTU�KP�%COR�5RTKPIU�
EQQRGTCVKXG�DCUKU���6JG�EGPVGTU�WUG�VJG�FCVC�VQ�RTGRCTG /CT[NCPF�� UWRRQTVU� VJG� J[FTQOGVGQTQNQIKECN� HQTGECUV
YCVEJGU�CPF�YCTPKPIU�EQXGTKPI�CNN�7�5��VGTTKVQTKGU�CPF HWPEVKQPU�QH�VJG�095���6JG�*2%�KPEQTRQTCVGU�VJG�NCVGUV
UVCVGU� DQTFGTKPI�QP� VJG�2CEKHKE�1EGCP�CPF�FKUUGOKPCVG KP�VGEJPQNQIKECN�UWRRQTV��OCKPVCKPKPI�CP�WR�VQ�VJG�OKPWVG
VJGO� VQ� 95(1U�� HGFGTCN� CPF� UVCVG� FKUCUVGT� CIGPEKGU� OQPKVQTKPI� QH� CNN� RTGEKRKVCVKQP�TGNCVGF� GXGPVU�� UWEJ� CU
OKNKVCT[� QTICPK\CVKQPU�� RTKXCVG� DTQCFECUV� OGFKC�� CPF TCKP��UPQY��CPF�KEG��CETQUU�VJG�EQPVKIWQWU�7PKVGF�5VCVGU�
QVJGT� HCEKNKVKGU� VJCV� HWTPKUJ�YCTPKPI� KPHQTOCVKQP� VQ� VJG 9JKNG�DCUKE�YGCVJGT�HQTGECUVU�CTG�RTGRCTGF�OCKPN[�HQT
RWDNKE� 095� HKGNF�QHHKEG� IWKFCPEG�� VJG[� CTG� CNUQ�WUGF�D[� VJG
� GPVKTG� OGVGQTQNQIKECN� EQOOWPKV[�� � 5RGEKHKECNN[�� VJG1XGT�VJG�NCUV�UGXGTCN�FGECFGU��095�JCU�OCFG�OCLQT
KORTQXGOGPVU�KP�HQTGECUVKPI�U[PQRVKE�UECNG�
NCTIG�UECNG�
UNQYN[� GXQNXKPI�� YGCVJGT�� � #U� OQFGTPK\CVKQP� GHHQTVU
EQPVKPWG��HWTVJGT� KORTQXGOGPVU�YKNN�DG�TGCNK\GF�KP� VJG
UGXGTG� YGCVJGT� CPF� HNQQF� YCTPKPIU� RTQITCO� YKVJ
EQPVKPWKPI� KORTQXGOGPVU� KP� NCTIGT� UECNG�� EGPVTCNN[
RTGRCTGF� YGCVJGT� IWKFCPEG� RTQFWEVU� HQT� &C[� ++� CPF
DG[QPF�� KORNGOGPVCVKQP� QH� 095� U[UVGOU� WRITCFGU�
CFXCPEGF�QDUGTXCVKQPU� HTQO� VJG�RNCPPGF�IGQUVCVKQPCT[
CPF� RQNCT�QTDKVKPI� UCVGNNKVGU�� CPF� VJG� FGXGNQROGPV� QH 5VQTO�2TGFKEVKQP�%GPVGT�
52%����6JG�52%��NQECVGF
OGUQUECNG� RTGFKEVKXG� VGEJPKSWGU� HQT� 095� HKGNF KP�0QTOCP��1MNCJQOC��KU� VJG�RTKOCT[�095�EGPVGT�QH
QRGTCVKQPU���+PVGITCN�VQ�VJG�OQFGTPK\CVKQP�GHHQTV��095�KU GZRGTVKUG� HQT� HQTGECUVKPI� JC\CTFQWU� YGCVJGT� CPF
TGQTICPK\KPI�KVU�HKGNF�UVTWEVWTG�VQ�HQEWU�OQTG�QP�YCTPKPIU GEQPQOKECNN[� FKUTWRVKXG� YGCVJGT� GXGPVU�� � +V� RTQXKFGU
CPF�UJQTV�TCPIG�HQTGECUVU��CPF��KP�(;�������0/%�YCU UJQTV�VGTO�IWKFCPEG�RTQFWEVU�HQT�JC\CTFQWU�YGCVJGT�QXGT
TGUVTWEVWTGF�VQ�UGTXG�C�DTQCFGT�OKUUKQP�TGSWKTGF�D[�VJG VJG�EQPVKIWQWU�7PKVGF�5VCVGU�CPF�EQQTFKPCVGU�YKVJ�095
095� OQFGTPK\CVKQP�� � 6JG� OQFGTPK\GF� QRGTCVKQPU HKGNF� QHHKEGU� QP� VJG� UJQTV�VGTO� CURGEVU� QH� JC\CTFQWU
EQPEGRV�KPENWFGU�C�XGTVKECNN[�KPVGITCVGF�HQTGECUV�RTQEGUU YGCVJGT��UWEJ�CU�HNCUJ�HNQQFU��VJWPFGTUVQTOU��VQTPCFQGU�
KP� YJKEJ� PCVKQPCN� EGPVGTU� RTQXKFG� RTQFWEVU� DCUGF� QP YKPVGT�UVQTOU��DNK\\CTFU��CPF�HTGG\KPI�RTGEKRKVCVKQP���6JG
QWVRWV�HTQO�PWOGTKECN�OQFGNU��UVCVKUVKECN�CFLWUVOGPVU�VQ 52%�FTCYU�UQOG�QH�KVU�JGTKVCIG�HTQO�VJG�5GXGTG�.QECN
OQFGN� HKGNFU�� CPF� XCNWG�CFFGF� RTQFWEVU� RTGRCTGF� D[ 5VQTOU� 7PKV� QH� VJG� HQTOGT� 0CVKQPCN� 5GXGTG� 5VQTOU
PCVKQPCN� EGPVGT� HQTGECUVU�� � 6JKU� RTQFWEV� UWKVG� YKNN� DG (QTGECUV� %GPVGT� 
055(%�� DWV� FKHHGTU� KP� VJCV� 52%	U
VTCPUOKVVGF�VQ�VJG��OQFGTPK\GF�9GCVJGT�(QTGECUV�1HHKEGU OKUUKQP� KU� DTQCFGT�� � 6JG� 52%� CNUQ� RTQXKFGU� KPVGTPCN

9(1��KP�FKIKVCN�HQTO��YJGTG�HQTGECUVGTU�YKNN�WUG�VJGO UEKGPVKHKE� UWRRQTV� CPF� VGEJPKSWGU� FGXGNQROGPV�� � 6JKU
VQ� RTGRCTG� NQECN� HQTGECUV� RTQFWEVU�� � 7PFGT� VJG� PGY� UWRRQTV�KPENWFGU�TGUGCTEJKPI��FGXGNQRKPI��GXCNWCVKPI��CPF
OQFGTPK\GF�QHHKEG�UVTWEVWTG�� VJG�TGURQPUKDKNKVKGU�QH� VJG VGUVKPI�HQTGECUV�OGVJQFU��
95(1U�CPF�VJG�951U�YKNN�DG�UWDUWOGF�D[�VJG�9(1U�
� �

+ORTQXGF�VGEJPQNQIKGU�CNNQYGF�01##�VQ�TGQTICPK\G
VJG�0CVKQPCN�/GVGQTQNQIKECN�%GPVGT�
0/%��KPVQ�0%'2
YKVJ�UGXGP�UEKGPEG�DCUGF��UGTXKEG�QTKGPVGF�EGPVGTU� VJCV
IGPGTCVG� GPXKTQPOGPVCN� RTGFKEVKQP� RTQFWEVU� CPF� VYQ
EGPVTCN� UWRRQTV� EGPVGTU� VJCV� FGXGNQR� CPF� QRGTCVG
PWOGTKECN�OQFGNU�QP�YJKEJ�RTGFKEVKQPU�CTG�DCUGF���6JG
UVTWEVWTG�KPENWFGU�CP�GXQNWVKQPCT[�QRGTCVKQPCN�PWOGTKECN
OQFGN�UWKVG��HTQO�YJKEJ�HQTGECUV�RTQFWEVU�CTG�FGTKXGF�D[

6JG�PKPG�PCVKQPCN�EGPVGTU�VJCV�EQORTKUG�0%'2�CTG��
�

0CVKQPCN�2TGEKRKVCVKQP�2TGFKEVKQP�7PKV�RTQFWEGU�HQTGECUVU
QH�TCKPHCNN�CPF�UPQYHCNN�COQWPVU�QWV�VQ����JQWTU���6JG
*2%�CNUQ�RTGRCTGU�CPCN[UGU�QH�YGCVJGT�EQPFKVKQPU�CV�UGC
NGXGN� HQT� 0QTVJ� #OGTKEC� GXGT[� �� JQWTU� CPF� HQT� VJG
0QTVJGTP�*GOKURJGTG�GXGT[���JQWTU���6JG�*2%�CNUQ�JCU
EQCUVCN�OCTKPG� HQTGECUV� IWKFCPEG� TGURQPUKDKNKVKGU
QTKIKPCNN[� RNCPPGF� HQT� C� UGRCTCVG� /CTKPG� 2TGFKEVKQP
%GPVGT�
�



#��

#XKCVKQP� 9GCVJGT� %GPVGT� 
#9%��� � 6JG� #9%� UWRRQTVU� CPF� UVKOWNCVGU� VJG� CRRNKECVKQP� QH� ENKOCVG
NQECVGF� KP� -CPUCU� %KV[�� /KUUQWTK�� GPJCPEGU� CXKCVKQP KPHQTOCVKQP� CPF� UGTXKEGU� YKVJ� RCTVKEWNCT� CVVGPVKQP� VQ
UCHGV[�D[�KUUWKPI�YCTPKPIU��HQTGECUVU��CPF��CPCN[UGU�QH CRRNKECVKQPU�KP�CITKEWNVWTG��GPGTI[��VTCPURQTVCVKQP��YCVGT
JC\CTFQWU� YGCVJGT� HQT� CXKCVKQP� KPVGTGUVU�� � 6JG� #9% TGUQWTEGU��CPF�JGCNVJ���+V�OQPKVQTU��CPCN[\GU��CPF��YJGTG
KFGPVKHKGU� GZKUVKPI� QT� KOOKPGPV� YGCVJGT� JC\CTFU� VQ RQUUKDNG��RTGFKEVU�NCTIG�UECNG�ENKOCVG�XCTKCVKQPU��UWEJ�CU
CKTETCHV�KP�HNKIJV�CPF�ETGCVGU�YCTPKPIU�HQT�VTCPUOKUUKQP�VQ VJG� 'N�0K Q� CPF� VJG�)TGCV� (NQQF� QH� ������ CU�YGNN� CU
VJG� CXKCVKQP� EQOOWPKV[� CPF� QTKIKPCVGU� QRGTCVKQPCN PWOGTQWU�TGIKQPCN�ENKOCVG�HNWEVWCVKQPU���6Q�UWRRQTV�VJGUG
HQTGECUVU�HQT�YGCVJGT�EQPFKVKQPU�VJCV�YKNN�CHHGEV�FQOGUVKE UGTXKEGU��%2%�GPICIGU�KP�FKCIPQUVKE�TGUGCTEJ�CPF�UVWFKGU
CPF�KPVGTPCVKQPCN�CXKCVKQP�KPVGTGUVU�QWV�VQ���FC[U���6JG QH�OQFGN� QWVRWV� VQ� KORTQXG�OQPKVQTKPI�� CPCN[UKU�� CPF
#9%�CNUQ�EQNNCDQTCVGU�YKVJ�WPKXGTUKVKGU��IQXGTPOGPVCN RTGFKEVKQPU� QH� VJG� RJ[UKECN� ENKOCVG� U[UVGO�� � #�OCLQT
TGUGCTEJ�NCDQTCVQTKGU��(GFGTCN�#XKCVKQP�#FOKPKUVTCVKQP OKNGUVQPG�QEEWTTGF�KP�,CPWCT[�������YJGP�%2%�KUUWGF
HCEKNKVKGU��KPVGTPCVKQPCN�OGVGQTQNQIKECN�YCVEJ�QHHKEGU��CPF VJG�HKTUV�QHHKEKCN�NQPI�NGCF�QWVNQQMU�HQT�VJG�7PKVGF�5VCVGU
QVJGT�095�EQORQPGPVU� VQ�OCKPVCKP�C� NGCFKPI�GFIG� KP QWV�VQ�C�[GCT�KP�CFXCPEG���6JKU�GHHQTV�KU�RCTV�QH�C�RNCP�HQT
CXKCVKQP�OGVGQTQNQI[�JC\CTFU�VTCKPKPI��QRGTCVKQPU��CPF FGNKXGT[� QH� 7�5�� PCVKQPCN� ENKOCVG� UGTXKEGU� HQT
HQTGECUV�VGEJPKSWGU�FGXGNQROGPV���6JGUG�HWPEVKQPU�YGTG UQEKQGEQPQOKE�DGPGHKV�CPF�KORTQXGF�FGEKUKQP�OCMKPI�
HQTOGTN[�JCPFNGF�D[�VJTGG�EQNNCDQTCVKPI�095�QHHKEGU� �
�

6TQRKECN� 2TGFKEVKQP� %GPVGT� 
62%��0CVKQPCN NQECVGF� KP� $QWNFGT�� %QNQTCFQ�� RTQXKFGU� PCVKQPCN� CPF
*WTTKECPG�%GPVGT�
0*%����6JG�62%��NQECVGF�CV�(NQTKFC KPVGTPCVKQPCN� HQTGECUVU�� CNGTVU�� CPF� YCTPKPIU� QH
+PVGTPCVKQPCN� 7PKXGTUKV[� KP� /KCOK�� (NQTKFC�� GORNQ[U GZVTCQTFKPCT[�EQPFKVKQPU�KP�VJG�URCEG�GPXKTQPOGPV��UQNCT
TCRKF� CFXCPEGU� KP� VGEJPQNQI[� CPF� TGUGCTEJ� VQ� KUUWG TCFKQ� PQKUG�� UQNCT� GPGTIGVKE� RCTVKENGU�� UQNCT� :�TC[
KPETGCUKPIN[� CEEWTCVG� CPF� VKOGN[� YCVEJGU�� YCTPKPIU� TCFKCVKQP�� IGQOCIPGVKE� CEVKXKV[�� CPF� EQPFKVKQPU� QH
HQTGECUVU��CPF�CPCN[UGU�HQT�VTQRKECN�YGCVJGT�EQPFKVKQPU�VQ UVTCVQURJGTKE�YCTOKPI���6JG�5'%�QDUGTXGU��CUUGUUGU��CPF
UCXG�NKXGU�CPF�RTQVGEV�RTQRGTV[���6Q�HWNHKNN�PCVKQPCN��CPF RTGFKEVU� CEVKXKV[� KP� VJG� URCEG� GPXKTQPOGPV� VQ� RTQOQVG
KPVGTPCVKQPCN�TGURQPUKDKNKVKGU��VJG�62%�RTGRCTGU�VTQRKECN RWDNKE� UCHGV[�CPF� VQ�OKVKICVG�GEQPQOKE� NQUU� VJCV�EQWNF
UVQTO� CPF� JWTTKECPG� YCVEJGU� CPF� YCTPKPIU�� VTQRKECN TGUWNV� HTQO� FKUTWRVKQP� QH� UCVGNNKVG� QRGTCVKQPU�
CXKCVKQP�CPF�OCTKPG�YCTPKPIU�CPF�HQTGECUVU��CPF�VTQRKECN EQOOWPKECVKQPU� CPF� PCXKICVKQP� U[UVGOU�� CPF� GNGEVTKE
CPCN[UGU���6JG�0*%�TGOCKPU�CP�KPVGITCN�RCTV�QH�62%�CPF RQYGT� FKUVTKDWVKQP� ITKFU�� � 6JG� 5'%� KUUWGU� URGEKHKE
YKNN�EQPVKPWG�KVU�TGURQPUKDKNKV[�QH�VTCEMKPI�CPF�HQTGECUVKPI RTGFKEVKQPU�QH�VJG�CEVKXKV[�NGXGN�QH�URCEG�YGCVJGT�HQT�VJG
VTQRKECN� E[ENQPGU�� � 6JG� JWTTKECPG� HQTGECUVKPI� CPF PGZV���FC[U�CPF�OQTG�IGPGTCN�RTGFKEVKQPU�WR�VQ�UGXGTCN
YCTPKPI�RTQITCOU�TGOCKP�ETKVKECN�HQT�VJG�RTQVGEVKQP�QH YGGMU�KP�CFXCPEG���9GGMN[�UWOOCTKGU�QH�QDUGTXGF�UQNCT�
NKHG�CPF�RTQRGTV[�CNQPI�VJG�XWNPGTCDNG�CTGCU�QH�VJG�0QTVJ VGTTGUVTKCN� EQPFKVKQPU� CTG� CNUQ� RWDNKUJGF�� � 6JG� 5'%
#VNCPVKE�1EGCP��%CTKDDGCP�5GC��)WNH�QH�/GZKEQ��CPF�VJG UWRRQTVU� VJGQTGVKECN� CPF� GZRGTKOGPVCN� TGUGCTEJ� VQ
GCUVGTP� 0QTVJ� 2CEKHKE� 1EGCP�� � 6JG� 62%� CNUQ� JCU� C WPFGTUVCPF�VJG�HWPFCOGPVCN�RJ[UKECN�RTQEGUUGU�IQXGTPKPI
TGURQPUKDKNKV[�VQ�EQPFWEV�HQTGECUV�VGEJPKSWGU�FGXGNQROGPV VJG� URCEG� GPXKTQPOGPV� CPF� VJG� FGXGNQROGPV� QH
CU� PGEGUUCT[� VQ� UWUVCKP�CP�CEEGRVCDNG� NGXGN�QH� HQTGECUV QRGTCVKQPCN�VGEJPKSWGU�CPF�RTQEGUUGU���4GUGCTEJ�CEVKXKVKGU
CEEWTCE[�CPF�RWDNKE�UGTXKEG���6JKU�KPENWFGU�EQPFWEVKPI HQEWU� QP� CTGCU� YJGTG� CFXCPEGF� CRRNKECVKQPU� ECP� DG
UVWFKGU�CPF�FGXGNQRKPI�CPF�GXCNWCVKPI�HQTGECUV�OQFGNU� FGXGNQRGF��VQ�JGNR�KORTQXG�VJG�0CVKQP	U�URCEG�YGCVJGT

%NKOCVG� 2TGFKEVKQP� %GPVGT� 
%2%��� � 6JG� %2%�
NQECVGF� KP�%COR�5RTKPIU��/CT[NCPF�� RTQXKFGU� ENKOCVG 'PXKTQPOGPVCN� /QFGNKPI� %GPVGT� 
'/%��� � 6JG
UGTXKEGU�VQ�WUGTU�KP�IQXGTPOGPV��VJG�TGUGCTEJ�EQOOWPKV[� '/%�� NQECVGF� KP�%COR� 5RTKPIU��/CT[NCPF�� KORTQXGU
RTKXCVG�KPFWUVT[��CPF�VJG�RWDNKE�DQVJ�KP��VJKU�EQWPVT[�CPF 0%'2	U� PWOGTKECN� YGCVJGT�� OCTKPG�� CPF� ENKOCVKE
CDTQCF�� � 5GTXKEGU� KPENWFG� QRGTCVKQPCN� RTGFKEVKQP� QH RTGFKEVKQPU�VJTQWIJ�C�DTQCF�RTQITCO�QH�FCVC�CUUKOKNCVKQP
ENKOCVG�XCTKCDKNKV[��OQPKVQTKPI�QH�VJG�ENKOCVG�U[UVGO�CPF CPF� EQORWVGT� OQFGNKPI�� � +P� UWRRQTV� QH� VJG� 0%'2
FGXGNQROGPV�QH�FCVCDCUGU�HQT�FGVGTOKPKPI�EWTTGPV�ENKOCVG QRGTCVKQPCN� OKUUKQP� VQ� RTQXKFG� QEGCP� RTGFKEVKQP�
CPQOCNKGU� CPF� VTGPFU�� CPF� CPCN[UKU� CPF� CUUGUUOGPV� QH OGUQUECNG� RTGFKEVKQP� 
VJWPFGTUVQTOU�� JWTTKECPGU�
VJGKT� QTKIKPU� CPF� NKPMCIGU� VQ� VJG� TGUV� QH� VJG� ENKOCVG VQTPCFQGU��GVE����CPF�INQDCN�RTGFKEVKQP��'/%�FGXGNQRU�
U[UVGO���6JGUG�UGTXKEGU�EQXGT�ENKOCVG�VKOG�UECNGU�TCPIKPI CFCRVU��KORTQXGU��CPF�OQPKVQTU�FCVC�CUUKOKNCVKQP�U[UVGOU
HTQO�YGGMU�VQ�UGCUQPU��GZVGPFKPI�KPVQ�VJG�HWVWTG�CU�HCT�CU CPF� OQFGNU� QH� VJG� CVOQURJGTG�� QEGCP�� CPF
VGEJPKECNN[�HGCUKDNG��CPF�EQXGT�VJG�FQOCKP�QH�NCPF��QEGCP� CVOQURJGTG�QEGCP� U[UVGO� WUKPI� CFXCPEGF� OQFGNKPI
CPF�CVOQURJGTG��GZVGPFKPI�VQ�VJG�UVTCVQURJGTG���6JG�%2% OGVJQFU�FGXGNQRGF�KPVGTPCNN[��CU�YGNN�CU�EQQRGTCVKXGN[

5RCEG� 'PXKTQPOGPV� %GPVGT� 
5'%��� � 6JG� 5'%�

UGTXKEG�
�



#��

YKVJ� UEKGPVKUVU� HTQO� WPKXGTUKVKGU�� VJG� KPVGTPCVKQPCN /GVGQTQNQIKECN� 4GUGCTEJ�� � � 6JG� 095� EQPFWEVU
UEKGPVKHKE� EQOOWPKV[�� 01##� NCDQTCVQTKGU�� CPF� QVJGT OGVGQTQNQIKECN�TGUGCTEJ�VQ�FGXGNQR��VGUV��GXCNWCVG��CPF
IQXGTPOGPV�CIGPEKGU���6JG�'/%�KPVGITCVGU�TGUGCTEJ�CPF KORTQXG� PWOGTKECN� OQFGNU� CPF� CPCN[UKU�HQTGECUV
VGEJPQNQI[�VJTQWIJ�KVU�/QFGN�6GUV�(CEKNKV[�
/6(����6JG VGEJPKSWGU� WUGF� KP� YGCVJGT� CPF� ENKOCVG� RTGFKEVKQP
/6(� UGTXGU� CU� CP� GHHKEKGPV� CPF� GHHGEVKXG� KPVGTHCEG KPENWFKPI�
DGVYGGP�0%'2�CPF�VJG�UEKGPVKHKE�EQOOWPKV[�YJKEJ�OC[ �
FGXGNQR�KFGCU��OQFGNU��CPF�VGEJPKSWGU�VJCV�YKNN�KORTQXG
0%'2� RTQFWEVU�� � 6JG� /6(� RTQXKFGU� EQPUWNVCVKQP�
RTQITCOOKPI�� CPF� EQORWVGT� TGUQWTEGU� VQ� QWVUKFG
UEKGPVKUVU�WUKPI�VJG�0%'2�U[UVGO�CPF�EQQTFKPCVGU�KPKVKCN
GXCNWCVKQPU�QH�VJGKT�YQTM���6JG�'/%�EQPFWEVU�CRRNKGF
TGUGCTEJ�CPF�FGXGNQROGPV�CPF�RWDNKUJGU�TGUGCTEJ�TGUWNVU
KP� XCTKQWU� OGFKC� HQT� FKUUGOKPCVKQP� VQ� VJG� YQTNF
OGVGQTQNQIKECN�CPF�QEGCPQITCRJKE�EQOOWPKV[��
�� < /QFGNU� VQ� KORTQXG� JWTTKECPG� VTCEMKPI�� JWTTKECPG

0%'2� %GPVTCN� 1RGTCVKQPU� 
0%1��� � 6JG� 0%1�
NQECVGF�KP�%COR�5RTKPIU��/CT[NCPF��KU�TGURQPUKDNG�HQT�CNN
CURGEVU�QH�0%'2�QRGTCVKQPU�� KPENWFKPI�CEEGUU� VQ� TGCN� < 5VQTO� UWTIG� OQFGNU� VQ� CUUKUV� KP� FGXGNQRKPI
VKOG�FCVC��CPF�KVU�SWCNKV[�EQPVTQN�CPF�WUG�KP�PWOGTKECN JWTTKECPG� GXCEWCVKQP� RNCPU� HQT� CFFKVKQPCN� EQCUVCN
YGCVJGT� RTGFKEVKQP� U[UVGOU�� � 6JG� 0%1� RTQXKFGU DCUKPU�
OCPCIGOGPV�� RTQEWTGOGPV�� FGXGNQROGPV�� KPUVCNNCVKQP� �
OCKPVGPCPEG�� CPF� QRGTCVKQP� QH� CNN� EQORWVKPI� CPF
EQOOWPKECVKQPU�TGNCVGF� UGTXKEGU� YJKEJ� NKPM� VJG
KPFKXKFWCN�0%'2�CEVKXKVKGU� VQIGVJGT�� �6JG�0%1�KU� VJG
HQECN� RQKPV� HQT� VJG� GUVCDNKUJOGPV� CPF� GZGEWVKQP� QH
RQNKEKGU��UVCPFCTFU��RTQEGFWTGU��CPF�FQEWOGPVCVKQP�HQT
EQORWVKPI�CPF�EQOOWPKECVKQPU�YKVJKP�VJG�GPVKTG�0%'2 < +ORTQXGOGPVU� VQ� VJG� 'ZVGPFGF� 5VTGCOHNQY
QTICPK\CVKQP�� � 6JG� 0%1� JQWUGU� CPF� TWPU� VJG 2TGFKEVKQP�OQFGN�CPF�KVU�EQORNGOGPVCT[�OQFGNU�KP
UWRGTEQORWVGT�HCEKNKV[�CPF�KORNGOGPVU�CPF�OQPKVQTU�VJG VJG�095�4KXGT�(QTGECUV�5[UVGO�
OCPCIGOGPV�QH�CNN�QRGTCVKQPCN�OQFKHKECVKQPU� VQ�0%'2
RTQFWEVU�VQ�GPUWTG�VJG�TGNKCDKNKV[�QH�UEJGFWNGF�UGTXKEGU�
6JG�0%1�RTQXKFGU�VJG�VGEJPKECN�VTCPUKVKQP�DGVYGGP�VJG
TGUGCTEJ� CPF� FGXGNQROGPV� QH� PWOGTKECN� YGCVJGT� CPF
ENKOCVG�RTGFKEVKQP�OQFGNU�CPF�VJGKT�QRGTCVKQPCN�WUG���6JG < #NIQTKVJOU� VQ� EQODKPG� 954���&� RTGEKRKVCVKQP
0%1� CNUQ� OCPCIGU� VJG� 0%'2� FCVCDCUGU� HQT� WUG� D[ GUVKOCVGU�YKVJ�FCVC�HTQO�UCVGNNKVGU�CPF�QVJGT�ITQWPF�
PWOGTKECN�YGCVJGT�CPF�ENKOCVG�RTGFKEVKQP� U[UVGOU�CPF DCUGF�QDUGTXCVKQP�U[UVGOU�
QVJGT�QRGTCVKQPCN�CPF�FGXGNQROGPVCN�GHHQTVU�QH�0%'2� �
+P�CFFKVKQP��0%1�RTQXKFGU����JQWT�KPHQTOCVKQP�UGTXKEGU
CPF�QRGTCVKQPCN�UWRRQTV�HQT�0%'2�EQORWVKPI�U[UVGOU� #� 5VTCVGIKE� 2NCP� HQT� VJG� /QFGTPK\CVKQP� CPF
KPENWFKPI�VJG�PGVYQTM�YJKEJ�VKGU�VQIGVJGT�KPVGTPCN�0%'2 #UUQEKCVGF�4GUVTWEVWTKPI�QH�VJG�095�YCU�UWDOKVVGF�VQ
EQOOWPKECVKQPU�� 095�OCKPHTCOG� CPF� UWRGTEQORWVGT %QPITGUU� KP� ������ � +ORNGOGPVCVKQP� QH� VJG� RNCP� YKNN
U[UVGOU��YQTMUVCVKQPU�� ITCRJKEU� RNQVVGTU�� CPF�RGTUQPCN QRVKOK\G�GHHKEKGPE[�CPF�GHHGEVKXGPGUU�QH� VJG�OGUQUECNG
EQORWVGTU� YCTPKPI� CPF� HQTGECUV� RTQITCO� CPF� YKNN� KPENWFG� CP
� QRGTCVKQPCN� FGOQPUVTCVKQP� CPF� GXCNWCVKQP� RTQITCO� CU5722146+0)�4'5'#4%*
�
� 6JG�095�EQPFWEVU�CRRNKGF�TGUGCTEJ��DWKNFKPI�WRQP RTQEGFWTGU� CPF� TGUQNXG� KORNGOGPVCVKQP� KUUWGU� DGUV
VJG� OQTG� DCUKE� TGUGCTEJ� EQPFWEVGF� D[� 01## CFFTGUUGF� VJTQWIJ� CEVWCN� HKGNF� GZRGTKGPEG�� �%QPVKPWGF
NCDQTCVQTKGU� CPF� VJG� CECFGOKE� EQOOWPKV[�� � #RRNKGF KORTQXGOGPVU�KP�NCTIGT�UECNG��EGPVTCNN[�RTGRCTGF�YGCVJGT
OGVGQTQNQIKECN�CPF�J[FTQNQIKECN�TGUGCTEJ�KU�KPVGITCN�VQ IWKFCPEG� RTQFWEVU� HQT� &C[� ++� CPF� DG[QPF� VJTQWIJ
RTQXKFKPI�OQTG�VKOGN[�CPF�CEEWTCVG�YGCVJGT�CPF�HNQQF CFXCPEGF�HQTGECUVKPI�OQFGNU�CPF�VJG�TGSWGUVGF�KPETGCUGF
YCTPKPI�CPF�HQTGECUV�UGTXKEGU�VQ�VJG�7�5��RWDNKE� EQORWVGT�RTQEGUUKPI�ECRCDKNKV[�CTG�GUUGPVKCN�VQ�UWEEGUUHWN

< 6GEJPKSWGU� HQT� RTGFKEVKPI� OGUQUECNG� RJGPQOGPC

G�I��� JGCX[� RTGEKRKVCVKQP�� VQTPCFQGU�� CPF� UGXGTG
VJWPFGTUVQTOU����6JGUG�VGEJPKSWGU�YKNN�DG�FGXGNQRGF
CPF� KORTQXGF� VQ� WUG� FKIKVCN� FCVC� HTQO� PGY
QDUGTXKPI� U[UVGOU� UWEJ� CU� VJG� 0GZV� )GPGTCVKQP
9GCVJGT� 4CFCT� 
0':4#&�� YKVJ� &QRRNGT
ECRCDKNKV[��CPF�IGQUVCVKQPCT[�UCVGNNKVGU�YKVJ�JKIJGT
TGUQNWVKQP�
)1'5�0':6��

�

RTQDCDKNKV[�GUVKOCVGU��CPF�VTQRKECN�CPCN[UGU�
�

*[FTQNQIKECN� 4GUGCTEJ�� � 6JG� 095� FGXGNQRU
KORTQXGF� J[FTQNQIKE� CPF� J[FTQOGVGQTQNQIKECN�OQFGNU
CPF� RTQEGFWTGU� KP� UWRRQTV� QH� VJG� PCVKQPCN� HNQQF
HQTGECUVKPI� CPF� YCVGT� TGUQWTEGU� HQTGECUVKPI� RTQITCOU
KPENWFKPI�
�

< 5RGEKCNK\GF� HNQQF� CPF� HNCUJ� HNQQF� HQTGECUVKPI
RTQEGFWTGU� WUKPI� NKPMGF� J[FTQNQIKECN� CPF
OGVGQTQNQIKECN�OQFGNU��

�

/1&'40+<#6+10

TGSWKTGF�D[�2WDNKE�.CY��������� VQ� TGHKPG�QRGTCVKQPCN



#��

KORNGOGPVCVKQP�QH�OGUQUECNG�HQTGECUVKPI�KP�095�HKGNF CESWKUKVKQP� QH� VJG� HQNNQYKPI� PGY� VGEJPQNQIKECNN[
QRGTCVKQPU��YJGTG�HKGNF�HQTGECUVGTU�YKNN�EQPEGPVTCVG�QP CFXCPEGF�U[UVGOU�
VJG�UOCNN�UECNG��UJQTV�NKXGF�RTQEGUUGU�VJCV�QEEWT�KP�VJG�� �
VQ����JQWT�VKOGUECNG�
�

6JG�0CVKQPCN� +ORNGOGPVCVKQP�2NCP�YKNN� RTQXKFG� C RTQXKFG� EQPVKPWQWU� YGCVJGT� YCVEJ�� CPF� RGTOKV
RNCPPKPI� HTCOGYQTM� CPF� IGPGTCN� UVTCVGIKGU� HQT KPETGCUGF�RTQFWEVKXKV[�QH�UVCHH�
CEEQORNKUJKPI� VJG� VTCPUKVKQP� CU� YGNN� CU� CFXCPEGF �
PQVKHKECVKQP� QH� YJGP� KORNGOGPVCVKQP� CEVKXKVKGU� CTG
UEJGFWNGF�VQ�QEEWT�CV�GCEJ�UKVG���6JG�KPVGTTGNCVKQPUJKRU�QH
CNN� QH� VJG� CEVKXKVKGU��HCEKNKVKGU� RTGRCTCVKQP�� UVCHHKPI
CWIOGPVCVKQP��VTCKPKPI��EQOOKUUKQPKPI�QH�U[UVGOU��CPF
TGCNKIPKPI�QRGTCVKQPU�CPF�UGTXKEGU��JCXG�DGIWP�UQ� VJCV < #FXCPEGF�9GCVJGT� +PVGTCEVKXG�2TQEGUUKPI�5[UVGO
VJG� FGOQPUVTCVKQP� ECP� DGIKP� KP� ������ � +P� CFFKVKQP� VQ 
#9+25�� VQ� GPCDNG� NQECN� HQTGECUVGTU� VQ� KPVGITCVG�
RTGRCTCVKQPU�HQT�VJG�FGOQPUVTCVKQP��PCVKQPYKFG�RNCPPKPI RTQEGUU��CPF�VTCPUOKV�JKIJ�XQNWOG�TCFCT��UCVGNNKVG�
CPF�KORNGOGPVCVKQP�JCXG�DGIWP���(CEKNKVKGU�EQPUVTWEVKQP WRRGT� CKT�� UWTHCEG� QDUGTXCVKQP� FCVC� CPF� IWKFCPEG
KU� QPIQKPI�� VTCKPKPI� HQT� HKGNF� RGTUQPPGN� KU� DGKPI KPHQTOCVKQP�
EQPFWEVGF� YKVJ� PGEGUUCT[� DCEMWR� RGTUQPPGN� VQ� EQXGT �
QRGTCVKQPCN�UJKHVU��UQHVYCTG�FGXGNQROGPV�EQPVKPWGU��PGY
EQOOWPKECVKQPU� CTG� DGKPI� GUVCDNKUJGF�� CPF� CNN� 095
QHHKEGU� JCXG� FGXGNQRGF� CPF� CTG� WRFCVKPI� FGVCKNGF� UKVG
RNCPU�HQT�VJG�VTCPUKVKQP���6JG�095�OQFGTPK\CVKQP�GHHQTV
KU�C�EQORNGZ�OKZ�QH�KPVGTPCN�095�CEVKXKVKGU�CPF�OWNVKRNG 6JGUG�U[UVGOU�WRITCFGU��EQWRNGF�YKVJ�QDUGTXCVKQPU
EQPVTCEVQT� GHHQTVU�� � +PVGTPCN� CEVKXKVKGU� RTQXKFG� NCPF� HTQO�RNCPPGF��CFXCPEGF�IGQUVCVKQPCT[�CPF�RQNCT�QTDKVKPI
HCEKNKVKGU�� UQHVYCTG�� VTCKPKPI�� UVCHHKPI�� CPF� PGY UCVGNNKVGU� CPF� PGYN[� FGXGNQRGF� OGUQUECNG� HQTGECUVKPI
QRGTCVKQPCN�RTQEGFWTGU��� VGEJPKSWGU�� YKNN� ITGCVN[� KORTQXG� VJG� VKOGNKPGUU� CPF

/QFGTPK\CVKQP�CPF�#UUQEKCVGF�4GUVTWEVWTKPI���6JG 7�5��RWDNKE���+ORTQXGF�ECRCDKNKV[�VQ�FGVGEV�CPF�RTGFKEV
095�JCU�DGIWP�VJKU�RTQEGUU�QH�EJCPIG�RTQORVGF�D[�VYQ VJG� UOCNN�UECNG�� UJQTV�NKXGF� 
OGUQUECNG�� RJGPQOGPC
HCEVQTU�� VJG� PGGF� VQ� CRRN[� CFXCPEGU� KP YJKEJ� ECWUG� VJG�OQUV� FGUVTWEVKXG�YGCVJGT� GXGPVU� YKNN
J[FTQOGVGQTQNQIKECN� UEKGPEG� CPF� VGEJPQNQI[� VQ KPETGCUG�YCTPKPI� NGCF� VKOGU� HQT�UGXGTG� VJWPFGTUVQTOU�
QRGTCVKQPCN�HQTGECUVKPI�CPF�VJG�PGGF�VQ�TGRNCEG�QDUQNGVG VQTPCFQGU�� JKIJ� YKPFU�� CPF� HNCUJ� HNQQFU�� CU� YGNN� CU
CPF� KPETGCUKPIN[� WPTGNKCDNG� GSWKROGPV�� � 6JGUG� HCEVQTU TGFWEG�HCNUG�YCTPKPI�
QHHGT� VJG� QRRQTVWPKV[� VQ� KORTQXG� UGXGTG� YGCVJGT
YCTPKPIU�� HNQQF� YCTPKPIU�� CPF� HQTGECUVU� VJTQWIJ� VJG

< #WVQOCVGF� 5WTHCEG�1DUGTXKPI� 5[UVGO� 
#515�� VQ
TGFWEG� VKOG�EQPUWOKPI� OCPWCN� QDUGTXCVKQPU�

< 0GZV�)GPGTCVKQP�9GCVJGT�4CFCT�
0':4#&��YKVJ
&QRRNGT� ECRCDKNKV[� CPF� UQRJKUVKECVGF� UQHVYCTG� VQ
RTQXKFG�PCVKQPYKFG�EQXGTCIG�HQT�VKOGN[�CPF�CEEWTCVG
FGVGEVKQP�QH�UGXGTG�YGCVJGT�CPF�HNQQFU�

�

< %QORWVGT� (CEKNKV[� 7RITCFGU� VQ� CEEQOOQFCVG
CFXCPEGF�PWOGTKECN�YGCVJGT�RTGFKEVKQP�OQFGNU�CPF
KPETGCUGF� FCVC� VQ� KORTQXG� CEEWTCE[� QH� HQTGECUV
IWKFCPEG�

�

CEEWTCE[�QH� UGXGTG�YGCVJGT�CPF� HNQQF�YCTPKPIU� VQ� VJG

0#6+10#.�'08+410/'06#.�5#6'..+6'��&#6#��#0&�+0(14/#6+10�5'48+%'
� 6JG� 0CVKQPCN� 'PXKTQPOGPVCN� 5CVGNNKVG�� &CVC�� CPF HQTOGT�0CVKQPCN�'PXKTQPOGPVCN�5CVGNNKVG�5GTXKEG�
0'55�
+PHQTOCVKQP�5GTXKEG� 
0'5&+5��OCPCIGU�7PKVGF�5VCVGU CPF� � 'PXKTQPOGPVCN� &CVC� CPF� +PHQTOCVKQP� 5GTXKEG
EKXKN�QRGTCVKQPCN�GPXKTQPOGPVCN�UCVGNNKVG�U[UVGOU��CU�YGNN 
'&+5���
CU� INQDCN� FCVCDCUGU� HQT� OGVGQTQNQI[�� QEGCPQITCRJ[� �
UQNKF�GCTVJ� IGQRJ[UKEU�� CPF� UQNCT�VGTTGUVTKCN� UEKGPEGU�
(TQO�VJGUG�UQWTEGU��0'5&+5�FGXGNQRU�CPF�FKUVTKDWVGU
GPXKTQPOGPVCN�FCVC�CPF�KPHQTOCVKQP�RTQFWEVU�CPF�UGTXKEGU
ETKVKECN�VQ�VJG�RTQVGEVKQP�QH�NKHG�CPF�RTQRGTV[��VJG�PCVKQPCN
GEQPQO[��GPGTI[�FGXGNQROGPV�CPF�FKUVTKDWVKQP��INQDCN
HQQF� UWRRNKGU�� CPF� FGXGNQROGPV� CPF� OCPCIGOGPV� QH
GPXKTQPOGPVCN�TGUQWTEGU����
���

0'5&+5�YCU�GUVCDNKUJGF�CU�C�01##�NKPG�QHHKEG�QP 'WTQRGCP� 1TICPK\CVKQP� HQT� VJG� 'ZRNQKVCVKQP� QH
&GEGODGT����������+V�YCU�HQTOGF�D[�VJG�OGTIGT�QH�VJG /GVGQTQNQIKECN� 5CVGNNKVGU� 
'7/'65#6�� YKNN� IKXG

0'5&+5� QRGTCVGU� RQNCT�QTDKVKPI� UCVGNNKVGU� KP
UWP�U[PEJTQPQWU�QTDKVU�YKVJ�GSWCVQTKCN�ETQUUKPI�VKOGU�KP
VJG� GCTN[� OQTPKPI� 
EKTEC� ����� C�O�� .56�� CPF� GCTN[
CHVGTPQQP�
EKTEC������R�O��.56����6JGUG�UCVGNNKVGU�EQNNGEV
INQDCN�FCVC�HQWT�VKOGU�RGT�FC[�VJCV�RTQXKFG�CVOQURJGTKE
CPF� UWTHCEG� OGCUWTGOGPVU� KP� UWRRQTV� QH� UJQTV�VGTO
YGCVJGT� HQTGECUVKPI� CPF� NQPIGT�VGTO� INQDCN� ENKOCVG
EJCPIG�TGUGCTEJ���#P�CITGGOGPV�VQ�DG�HKPCNK\GF�YKVJ�VJG



#��

'7/'65#6�TGURQPUKDKNKV[�HQT�VJG�OQTPKPI�UGIOGPV�QH 6JG�HKTUV�QH�C�PGY�UGTKGU�QH�01##�IGQUVCVKQPCT[
VJG�RQNCT�GPXKTQPOGPVCN�OKUUKQP�
EKTEC������C�O��.56�� UCVGNNKVGU�� )1'5���� YCU� UWEEGUUHWNN[� NCWPEJGF� QP
YKVJ� 7�5��RTQXKFGF� RC[NQCF� KPUVTWOGPVU� CPF� UGPUQTU� #RTKN� ���� ������ CPF� UWDUGSWGPVN[� OQXGF� VQ� KVU� PGY
DGIKPPKPI�GCTN[�KP�VJG�PGZV�FGECFG��� QRGTCVKPI�RQUKVKQP�QH���E9���)1'5���YCU�NCWPEJGF�QP
� /C[� ���� ����� CPF� CHVGT� GZVGPUKXG� VGUVKPI� YCU

1P� 1EVQDGT� ��� ������ 01##�� &1&�� CPF� VJG
0CVKQPCN�#GTQPCWVKEU�CPF�5RCEG�#FOKPKUVTCVKQP�
0#5#�
ETGCVGF�CP�+PVGITCVGF�2TQITCO�1HHKEG�
+21��VQ�FGXGNQR�
OCPCIG��CESWKTG�CPF�QRGTCVG�VJG�PCVKQPCN�RQNCT�QTDKVKPI
OGVGQTQNQIKECN�UCVGNNKVG�U[UVGO��UWDUGSWGPVN[�FGUKIPCVGF
VJG�0CVKQPCN�2QNCT�QTDKVKPI�1RGTCVKQPCN�'PXKTQPOGPVCN
5CVGNNKVG�5[UVGO�
021'55����6JG�+21�KU�QTICPK\CVKQPCNN[
NQECVGF� YKVJKP� 01##� CPF� KU� JGCFGF� D[� C� 5[UVGO
2TQITCO�&KTGEVQT�TGURQPUKDNG�VQ�VJG�021'55�'ZGEWVKXG
%QOOKVVGG�� � 6JKU� %QOOKVVGG�� YJKEJ� KPENWFGU� UGPKQT
TGRTGUGPVCVKXGU�HTQO�VJG�VJTGG�CIGPEKGU��UGTXGU�CU�C�DQCTF
QH�FKTGEVQTU�VQ�GPUWTG�VJCV�VJG�QXGTCNN�RTQITCO�RNCPU�OGGV
VJG�PGGFU�QH�VJG�VJTGG�RCTVKEKRCVKPI�CIGPEKGU�
� 6JG� +PVGITCVGF� 2TQITCO� 1HHKEG� EQPEGRV� RTQXKFGU CPF�YCU�CV� VJG�VYQ�FGITGG�NKOKV�QHH� VJG�UWP�� VJG�CTTC[
GCEJ�QH�VJG�RCTVKEKRCVKPI�CIGPEKGU�YKVJ�NGCF�TGURQPUKDKNKV[ UVGRRKPI�YCU�RQYGTGF�QHH�CPF�VJG�URCEGETCHV�EQOOCPFGF
HQT�QPG�QH�VJTGG�RTKOCT[�HWPEVKQPCN�CTGCU���01##�JCU VQ�UCHG�JQNF�OQFG���0#5#�DGICP�C�VGUV�VQ�OQXG�VJG�UQNCT
QXGTCNN� TGURQPUKDKNKV[� HQT� VJG� EQPXGTIGF� U[UVGO�CPF� KU CTTC[�����FGITGGU�KP�VJG�TGXGTUG�FKTGEVKQP�GCEJ�PKIJV�HQT
TGURQPUKDNG�VQ�VJG�+21�HQT�UCVGNNKVG�QRGTCVKQPU���01##�KU VJTGG�UWEEGUUKXG�PKIJVU�DGIKPPKPI�,WN[������+H�VJG�CTTC[
CNUQ�VJG�RTKOCT[�KPVGTHCEG�YKVJ�VJG�KPVGTPCVKQPCN�CPF�EKXKN GXGPVWCNN[�OCMGU�C�HGY�VWTPU��EQWPVGTENQEMYKUG��YKVJQWV
WUGT�EQOOWPKVKGU���&1&�KU�TGURQPUKDNG�VQ�UWRRQTV�VJG UVQRRKPI��VJG�GPVKTG�URCEGETCHV�YKNN�DG�HNKRRGF�QXGT�CPF
+21� HQT� OCLQT� U[UVGOU� CESWKUKVKQPU� KPENWFKPI� NCWPEJ QRGTCVGF�YKVJ�VJG�UQNCT�CTTC[�RQKPVKPI�PQTVJ�KPUVGCF�QH
UWRRQTV�� � 0#5#� JCU� C� RTKOCT[� TGURQPUKDKNKV[� HQT UQWVJ��
HCEKNKVCVKPI� VJG� FGXGNQROGPV� CPF� KPEQTRQTCVKQP� QH� PGY �
EQUV�GHHGEVKXG� VGEJPQNQIKGU� KPVQ� VJG� EQPXGTIGF� U[UVGO�
#NVJQWIJ�GCEJ�CIGPE[�RTQXKFGU�EGTVCKP�MG[�RGTUQPPGN�KP 6JG�1HHKEG�QH�5CVGNNKVG�1RGTCVKQPU�
151��FKTGEVU�VJG
VJGKT�NGCF�TQNG��GCEJ�HWPEVKQPCN�FKXKUKQP�KU�UVCHHGF�D[�VTK� QRGTCVKQP�QH�01##	U� GPXKTQPOGPVCN� UCVGNNKVGU� CPF� VJG
CIGPE[�YQTM�VGCOU�VQ�OCKPVCKP�VJG�KPVGITCVGF�CRRTQCEJ� CESWKUKVKQP�QH� TGOQVGN[� UGPUGF�GPXKTQPOGPVCN�FCVC�� � +V
� OCPCIGU�VJG�5CVGNNKVG�1RGTCVKQPU�%QPVTQN�%GPVGT�
51%%�

6JG� HKTUV� EQPXGTIGF� UCVGNNKVG� KU� GZRGEVGF� VQ� DG
CXCKNCDNG�UQOGVKOG�VQYCTF�VJG�OKFFNG�VQ�NCVVGT�JCNH�QH�VJG
PGZV�FGECFG�FGRGPFKPI�QP�YJGP�VJG�EWTTGPV�01##�CPF
&/52� RTQITCOOGF� UCVGNNKVG� CUUGVU� CTG� GZJCWUVGF�
021'55� YKNN� RTQXKFG� UVCPFCTF� OGVGQTQNQIKECN� FCVC� 151� YKNN� VCMG� QXGT� VJG� EQOOCPF�� EQPVTQN�� CPF
QEGCPQITCRJKE�� GPXKTQPOGPVCN�� ENKOCVKE�� URCEG EQOOWPKECVKQPU� HWPEVKQP� QH� VJG� &1& U� &GHGPUG
GPXKTQPOGPVCN� TGOQVG� UGPUKPI� KPHQTOCVKQP�� CU�YGNN� CU /GVGQTQNQIKECN�5CVGNNKVG�2TQITCO�
&/52��EQPUVGNNCVKQP
EQPVKPWKPI�VQ�RTQXKFG�UWTHCEG�FCVC�EQNNGEVKQP�CPF�UGCTEJ KP� VJG� URTKPI� QH� ������ � 6JKU� EQODKPCVKQP� QH� EQPVTQN
CPF�TGUEWG�ECRCDKNKV[���6JG�+21��KP�EQPUWNVCVKQP�YKVJ�VJG HWPEVKQPU�YKNN�EQKPEKFG�YKVJ�VJG�RNCPPGF�ENQUWTG�QH�VJG
01##� CPF� &/52� RTQITCO� QHHKEGU� KU� CNUQ� UVWF[KPI 7�5��#KT�(QTEG�5CVGNNKVG�1RGTCVKQPCN�%QPVTQN�%GPVGTU�CV
CFFKVKQPCN�RQVGPVKCN�EQUV�GHHGEVKXG�CRRTQCEJGU�VQ�OCZKOK\G (CKTEJKNF�#KT�(QTEG�$CUG�KP�9CUJKPIVQP�CPF�1HHWVV�#KT
WUGT�UCVKUHCEVKQP�FWTKPI�VJG�VTCPUKVKQP�VQ�021'55�YJKNG (QTEG�$CUG�KP�0GDTCUMC���6JG�OKUUKQP�QH�&/52�KU�VQ
IWCTCPVGGKPI�EQPVKPWGF�PQP�KPVGTTWRVGF�FCVC�UGTXKEGU� RTQXKFG�OGVGQTQNQIKECN�CPF�URGEKCN�UGPUQT�FCVC�VQ�WUGTU
� KP�UWRRQTV�QH�YQTNFYKFG�&1&�OKUUKQPU��&/52�YKNN�DG0'5&+5� KU� CNUQ� TGURQPUKDNG� HQT� QRGTCVKPI� VYQ
)GQUVCVKQPCT[� 1RGTCVKQPCN� 'PXKTQPOGPVCN� 5CVGNNKVGU

)1'5��� �1PG�OQPKVQTU� VJG�#VNCPVKE�1EGCP�� VJG�7�5�
'CUV�CPF�)WNH�%QCUVU��CPF�VJG�7�5��/KFYGUV���VJG�QVJGT
OQPKVQTU�VJG�2CEKHKE�1EGCP�CPF�7�5��9GUV�%QCUV���

TGRQUKVKQPGF� CV� ���E9�� � )1'5���� YCU� UWEEGUUHWNN[
NCWPEJGF� QP� #RTKN� ���� ������ � 6JG� KPUVTWOGPVU� YGTG
KPKVKCNK\GF�QP�/C[��VJ��CPF�VJG�HKTUV�VGUV�KOCIGU�DGICP
/C[�����6JG�HKTUV�HWNN�FKUM�XKUKDNG�KOCIG�YCU�ECRVWTGF
/C[������)1'5����YCU�VQ�DG�RNCEGF�CV����E9��UVQTGF
�UNGGRKPI��QP�QTDKV��HCEKPI�CYC[�HTQO�VJG�5WP�KP�YJCV�KU
ECNNGF�VJG�<#2�OQFG�
<�#ZKU�2TGEGUUKQP��QPG�TQVCVKQP
RGT�[GCT�TGNCVKXG�VQ�VJG�'CTVJ��HQT�UVQTCIG�QP�QTDKV�HCEKPI
UVGCFKN[�CYC[�HTQO�VJG�5WP����+V�KU�RNCPPGF�VQ�DG�CEVKXCVGF
QPN[�WRQP�VJG�HCKNWTG�QH�)1'5���QT�)1'5�����*QYGXGT�
)1'5����KU�EWTTGPVN[�KP�UCHG�JQNF�OQFG�FWG�VQ�KVU�VJKTF
CPF�OQUV�UGTKQWU�UQNCT�CTTC[�CPQOCN[�QP�/C[������#HVGT
QP�NKPG�GPIKPGGTU�FGVGTOKPGF�VJCV�VJG�CTTC[�JCF�UVQRRGF

'08+410/'06#.�5#6'..+6'�5'48+%'5
�

CPF� %QOOCPF� CPF� &CVC� #ESWKUKVKQP� 
%&#�� UVCVKQPU�
YJKEJ� EQOOCPF� CPF� EQPVTQN�� VTCEM�� CPF� CESWKTG� FCVC
HTQO�VJGUG�GPXKTQPOGPVCN�UCVGNNKVGU�
�

QRGTCVGF� HTQO� VJG�5CVGNNKVG�1RGTCVKQPU�%QPVTQN�%GPVGT

51%%��CV�5WKVNCPF��/&���51%%�KU�VJG�RTKOCT[�EGPVGT
HQT� PQTOCN� QRGTCVKQPU��OKUUKQP�RNCPPKPI�� GPIKPGGTKPI�
NCWPEJ�CPF�GCTN[�QTDKV�UWRRQTV��CPF�CPQOCN[�TGUQNWVKQP�



#��

�#�PGY�ITQWPF� U[UVGO� KU� DGKPI� FGXGNQRGF� HQT�&/52 VJG� GZKUVKPI� %QURCU�5CTUCV� RQNCT�QTDKVKPI� U[UVGO�
ECNNGF�+2#%5�
+PVGITCVGF�2QNCT�#ESWKUKVKQP�CPF�%QPVTQN %QURCU�5CTUCV�KPVGPFU�VQ�CFQRV�CP�QRGTCVKQPCN�)'15#4
5WDU[UVGO���6JG�JCTFYCTG�KU�UEJGFWNGF�VQ�DG�KPUVCNNGF URCEG� UGIOGPV� D[� NCVG� ������ � )'15#4� U[UVGOU� YKNN
1EVQDGT�QH�������6TCKPKPI�CPF�U[UVGO�VGUVKPI�UJCNN�TWP RTQXKFG� KPUVCPVCPGQWU� CNGTVKPI� ECRCDKNKV[� CPF� EQWNF
WPVKN�VJG�DGIKPPKPI�QH������YKVJ�5[UVGO�#EEGRVCPEG�6GUV UKIPKHKECPVN[�FGETGCUG�TGUEWG�VKOGU�
GPFKPI� GCTN[� /CTEJ�� � 1RGTCVKQPU� VGUVKPI� YKNN� DG �
EQORNGVGF�KP�#RTKN�/C[������YKVJ�51%%�KP�HWNN�EQPVTQN
QH�VJG�EQPUVGNNCVKQP��
���

6JG� 1HHKEG� QH� 5CVGNNKVG� &CVC� 2TQEGUUKPI� CPF OGUUCIG�� � 6JGTGHQTG�� D[� ������ PGY� %QURCU�5CTUCV
&KUVTKDWVKQP�
15&2&��FKTGEVU�VJG�QRGTCVKQPU�QH�0'5&+5 GOGTIGPE[� DGCEQPU� YKNN� RTQXKFG� RTGEKUKQP� NQECVKQP
EGPVTCN� ITQWPF�FCVC�RTQEGUUKPI� HCEKNKVKGU�� � +V�RTQEGUUGU KPHQTOCVKQP�VJTQWIJ�U[UVGOU�UWEJ�CU� VJG�7PKVGF�5VCVGU
CPF�FKUVTKDWVGU�EWTTGPV�YGCVJGT�UCVGNNKVG�FCVC�CPF�FGTKXGF )NQDCN�2QUKVKQPKPI�5[UVGO�
)25��CPF�VJG�4WUUKCP�)NQDCN
RTQFWEVU�VQ�VJG�0CVKQPCN�9GCVJGT�5GTXKEG�
095���CPF 0CXKICVKQP�5CVGNNKVG�5[UVGO�
).10#55��
QVJGT�FQOGUVKE�CPF�HQTGKIP�WUGTU�� �
� 6JG� 095� 5CVGNNKVG� (KGNF� &KUVTKDWVKQP� (CEKNKVKGU +PVGTCIGPE[� #TEVKE� $WQ[� 2TQITCO� 
75+#$2�� YCU

5(&(�� FKUVTKDWVG� RTQEGUUGF� IGQUVCVKQPCT[� CPF� RQNCT GUVCDNKUJGF�KP������VQ�RTQXKFG�VJG�OCPCIGOGPV�UVTWEVWTG
QTDKVKPI�UCVGNNKVG�RTQFWEVU�VQ�TGIKQPCN�095�QHHKEGU�CPF CPF� EQQTFKPCVKQP� PGEGUUCT[� VQ� OCKPVCKP� C� DCUGNKPG
QVJGT� HGFGTCN�� UVCVG�� CPF�RTKXCVG� UGEVQT�CIGPEKGU�� �6JG PGVYQTM� QH� FTKHVKPI� DWQ[U�� � $WQ[U� YKVJKP� VJG� CTTC[
RTQFWEVU� CNUQ� CTG�OCFG� CXCKNCDNG� VQ� RTKXCVG� ITQWRU� CV RTQXKFG� UWHHKEKGPV� URCVKCN� TGUQNWVKQP� VQ� FGHKPG� UWTHCEG
VJGKT�GZRGPUG���5(&(U�CTG�NQECVGF�KP�9CUJKPIVQP��&�%�� U[PQRVKE�UECNG�CVOQURJGTKE�RTGUUWTG��CKT�VGORGTCVWTG��CPF
/KCOK�� (NQTKFC�� -CPUCU� %KV[�� /KUUQWTK�� *QPQNWNW� UGC�KEG� FTKHV� HKGNFU�� � &CVC� CTG� WUGF� KP� TGCN�VKOG� HQT
*CYCKK�� 5CP� (TCPEKUEQ�� %CNKHQTPKC�� CPF� #PEJQTCIG� QRGTCVKQPCN�YGCVJGT�CPF�KEG�HQTGECUVKPI�CPF�HQT�TGUGCTEJ
#NCUMC�� � 6JG� -CPUCU� %KV[�� /KCOK�� 5CP� (TCPEKUEQ� KP�VJG�)NQDCN�%NKOCVG�%JCPIG�2TQITCO���6JG�75+#$2�KU
#PEJQTCIG��CPF�*QPQNWNW�5(&(U�CNUQ�JCXG�VJG�ECRCDKNKV[ C�EQNNCDQTCVKXG�RTQITCO�VJCV�FTCYU�QRGTCVKPI�HWPFU�CPF
QH� TGEGKXKPI� FCVC� DTQCFECUV� FKTGEVN[� HTQO� VJG� RQNCT� UGTXKEGU� HTQO� VJG� EQNNGEVKXG� EQPVTKDWVKQPU� QH� GKIJV
QTDKVKPI� UCVGNNKVGU� XKC� VJG� *KIJ� 4GUQNWVKQP� 2KEVWTG IQXGTPOGPV� CIGPEKGU� CPF�QT� RTQITCOU�� � 6JGUG
6TCPUOKUUKQP� 
*426�� +OCIG� 2TQEGUUKPI� 5[UVGO� 
UGG QTICPK\CVKQPU�KPENWFG���VJG�0CXCN�1EGCPQITCRJKE�1HHKEG�
�2QNCT�1TDKVKPI�5[UVGOU��DGNQY�� 104��0#5#��05(��CPF�01##	U�0'5&+5��1#4��CPF
� 1)2�
6JG� +PVGTPCVKQPCN� %152#5�5#45#6� 2TQITCO� PQY
KPENWFGU� RCTVKEKRCPVU� HTQO� UKZ� EQPVKPGPVU�� � +P� ����� 6JG�1HHKEG�QH�4GUGCTEJ�CPF�#RRNKECVKQPU�
14#���
#NIGTKC��/CFCICUECT��CPF�2GTW�DGECOG�CUUQEKCVGF�YKVJ RTQXKFGU�IWKFCPEG�CPF�FKTGEVKQP� HQT�0'5&+5� TGUGCTEJ
VJG�RTQITCO��DTKPIKPI�VJG�PWODGT�QH�RCTVKEKRCVKPI�UVCVGU CPF�CRRNKECVKQPU�CEVKXKVKGU���+V�EQQTFKPCVGU�VJG�GHHQTVU�QH
VQ�VYGPV[�PKPG��� VJG� %NKOCVG� 4GUGCTEJ� CPF� #RRNKECVKQPU� &KXKUKQP�
� #VOQURJGTKE�4GUGCTEJ� CPF�#RRNKECVKQPU�&KXKUKQP�� CPF0'5&+5� EQPVKPWGF� KVU� UWRRQTV� QH� VJG
%152#5�5#45#6� 2TQITCO� VJTQWIJ� RTQXKUKQP� QH
UCVGNNKVGU�� ITQWPF� UVCVKQPU�� CPF� CNGTV� FCVC� FKUVTKDWVKQP
UGTXKEGU����4WUUKC��VJG�7PKVGF�5VCVGU��(TCPEG��CPF�%CPCFC
RTQXKFG�VJG�URCEG�UGIOGPV�CPF�TGNCVGF�ITQWPF�U[UVGOU
HQT�%152#5�5#45#6���01##�QRGTCVGU�CPF�OCKPVCKPU
VJG�7PKVGF�5VCVGU�5#45#6�/KUUKQP�%QPVTQN�%GPVGT�CPF
UGXGP� ITQWPF� UVCVKQPU�� � 6JG� ITQWPF� UVCVKQPU� TGEGKXG
&QRRNGT�UKIPCNU�FKTGEVN[�HTQO�VJG�UCVGNNKVGU�CPF�RTQEGUU
VJG� KPHQTOCVKQP� VQ� RTQXKFG� VJG� NQECVKQP� QH� FKUVTGUU
VTCPUOKUUKQPU�
�

+P� #RTKN� ������ VJG� %152#5�5#45#6� %QWPEKN UEKGPVKHKE�RTGUGPVCVKQPU��VGEJPKECN�TGRQTVU��+PVGTPGV�DCUGF
CITGGF� VQ� C� OCPCIGOGPV� RNCP� CPF� VKOGVCDNG� HQT� VJG VWVQTKCNU�� CPF� VTCKPKPI� YQTMUJQRU� CV� FQOGUVKE� CPF
FGXGNQROGPV� QH�)GQUVCVKQPCT[�'CTVJ�1TDKV� 5GCTEJ� CPF KPVGTPCVKQPCN�UKVGU��
4GUEWG�
)'15#4��UCVGNNKVG�U[UVGOU�CU�C�UWRRNGOGPV�VQ �

+P� #RTKN� ������ VJG� %QURCU�5CTUCV� %QWPEKN� CNUQ
CITGGF� VQ� KORNGOGPV� PGY� GOGTIGPE[� DGCEQP� NQECVKQP
RTQVQEQNU�VQ�RTQXKFG�RTGEKUG�NQECVKQP�YKVJKP�VJG�DGCEQP

#TEVKE�&TKHVKPI�$WQ[�2TQITCO���6JG�7PKVGF�5VCVGU

�

1EGCPKE� 4GUGCTEJ� CPF� #RRNKECVKQPU� &KXKUKQP�� � 6JGUG
&KXKUKQPU�EQPFWEV�UVWFKGU�QP�VJG�WUG�QH�UCVGNNKVG�FCVC�VQ
OQPKVQT� GPXKTQPOGPVCN� EJCTCEVGTKUVKEU� CPF� EJCPIG� CPF
FGXGNQR� CNIQTKVJOU� VQ� RTQFWEG� UCVGNNKVG� RTQFWEVU� HQT
CRRNKECVKQPU�VQ�QRGTCVKQPCN�YGCVJGT�CPF�QEGCP�CPCN[UGU
CPF� RTGFKEVKQP�� � (WTVJGT�� 14#� RCTVKEKRCVGU� KP� VJG
FGXGNQROGPV� QH� PGY� URCEGETCHV� CPF� UGPUQTU� HQT� HWVWTG
U[UVGOU�� � +V� CNUQ� ECTTKGU� QWV� C� XKIQTQWU� RTQITCO� VQ
ECNKDTCVG�CPF�XCNKFCVG�UCVGNNKVG�FCVC�VQ�GPUWTG�KVU�SWCNKV[
HQT� NQPI�VGTO�UVWFKGU���5VCHH�HTQO�VJGUG�&KXKUKQPU�CNUQ
EQPFWEV�C�UVTQPI� VGEJPQNQI[� VTCPUHGT�RTQITCO�VJTQWIJ
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2QNCT�1TDKVKPI�5[UVGOU FQYPNKPMKPI� KU� DGKPI� EQPUKFGTGF� HQT� VJG� 01##�0	
� UCVGNNKVG�

6JGUG� UCVGNNKVGU� KPETGCUG� VJG� CEEWTCE[� QH� YGCVJGT
HQTGECUVKPI�D[�RTQXKFKPI�SWCPVKVCVKXG�FCVC�TGSWKTGF�HQT 6JG�5RCEG�'PXKTQPOGPV�/QPKVQT�
5'/��OGCUWTGU
KORTQXGF�PWOGTKECN�YGCVJGT�HQTGECUV�OQFGNU���%WTTGPVN[� UQNCT� RTQVQP� HNWZ�� CNRJC� RCTVKENG� CPF� GNGEVTQP� HNWZ
VJG� RTKOCT[� QRGTCVKQPCN� URCEGETCHV� CTG�01##���� CPF FGPUKV[��CPF�GPGTI[�URGEVTWO�CPF�VQVCN�RCTVKEWNCVG�GPGTI[
01##������01##���CPF�01##����CNUQ�RTQXKFG�FCVC FKUVTKDWVKQP� CV� URCEGETCHV� CNVKVWFG�� � 6JG� VYQ� UGPUQTU
HTQO�QRGTCVKQPCN�UGPUQTU���01##�RQNCT�UCVGNNKVGU�ECTT[ KPENWFGF� YKVJKP� VJKU� KPUVTWOGPV� CTG� VJG� 6QVCN� 'PGTI[
KPUVTWOGPVU� VQ� RTQXKFG� CVOQURJGTKE� VGORGTCVWTG� CPF &GVGEVQT� 
6'&�� CPF� VJG� /GFKWO� 'PGTI[� 2TQVQP� CPF
OQKUVWTG� RTQHKNGU�� � 6JG[� CNUQ� RTQXKFG� OWNVK�EJCPPGN 'NGEVTQP�&GVGEVQT�
/'2'&���KP�CFFKVKQP�VQ�C�EQOOQP
KOCIGU�CPF�ECTT[�C�FCVC�EQNNGEVKQP�CPF�RNCVHQTO�NQECVKQP FCVC� RTQEGUUKPI� WPKV�� � 6JKU� KPUVTWOGPV� CWIOGPVU� VJG
U[UVGO�� CPF� C� 5GCTEJ� CPF� 4GUEWG� 5CVGNNKVG�#KFGF OGCUWTGOGPVU�OCFG�D[�01##	U�IGQUVCVKQPCT[�UCVGNNKVGU�
6TCEMKPI� 
5#45#6�� UWDU[UVGO�� � 6JG� 5#45#6
UWDU[UVGO�KU�WUGF�VQ�FGVGEV�CPF�NQECVG�FKUVTGUU�CNGTVU�HTQO �
OCTKVKOG��CXKCVKQP��CPF�NCPF�DCUGF�WUGTU�����6JG� 01##�UGTKGU� UCVGNNKVGU� ECTT[� HQWT� RTKOCT[ VJG��CHVGTPQQP��01##�UGTKGU�URCEGETCHV�ECTT[�VJG�5QNCT
KPUVTWOGPV� U[UVGOU�� � 6JG� #FXCPEGF� 8GT[� *KIJ $CEMUECVVGT�7NVTCXKQNGV�4CFKQOGVGT�
5$78������5$78��
4GUQNWVKQP� 4CFKQOGVGT� 
#8*44�� RTQXKFGU� FCVC� HQT KU� C� PQP�UECPPKPI� 
HKZGF� PCFKT� XKGYKPI�� URGEVTQOGVGT
TGCN�VKOG� VTCPUOKUUKQP� VQ� DQVJ� #WVQOCVKE� 2KEVWTG FGUKIPGF� VQ�OGCUWTG� UEGPG� TCFKCPEG�CPF� UQNCT� URGEVTCN
6TCPUOKUUKQP� 
#26�� CPF� *KIJ� 4GUQNWVKQP� 2KEVWTG KTTCFKCPEG� HTQO� ���� PCPQOGVGTU� VQ� ���� PCPQOGVGTU�
6TCPUOKUUKQP� 
*426�� WUGTU� CPF� HQT� UVQTCIG� QP� VJG &CVC�QDVCKPGF�HTQO�VJG�KPUVTWOGPV�CTG�WUGF�VQ�EQORWVG
URCEGETCHV� VCRG� TGEQTFGTU� HQT� NCVGT� RNC[DCEM�� � 6JG VJG� COQWPV� CPF� XGTVKECN� FKUVTKDWVKQP� QH� Q\QPG� KP� VJG
#8*44�KPUVTWOGPV�RTQXKFGU�UVQTGF�CPF�FKTGEV�TGCFQWV 'CTVJ	U�CVOQURJGTG�QP�VJG�UWPNKV�UKFG�QH�VJG�'CTVJ���
TCFKQOGVGT� FCVC� HQT� FC[� CPF� PKIJV� ENQWF� EQXGT�� UGC �
UWTHCEG�VGORGTCVWTGU��XGIGVCVKQP�KPFKEGU��CPF�UPQY�CPF
KEG�OCRRKPI��
�

6JG� 6+415�0� 1RGTCVKQPCN� 8GTVKECN� 5QWPFGT

6185�� U[UVGO� EQODKPGU� FCVC� HTQO� UGXGTCN
EQORNGOGPVCT[�UQWPFKPI�KPUVTWOGPVU�QP�VJG�URCEGETCHV�
6JGUG� KPUVTWOGPVU� CTG� VJG� *KIJ� 4GUQNWVKQP� +PHTCTGF
5QWPFGT� 
*+45����� VJG� 5VTCVQURJGTKE� 5QWPFKPI� 7PKV

557��� CPF� VJG� /KETQYCXG� 5QWPFKPI� 7PKV� 
/57��
*+45����VJG�RTKOCT[�KPUVTWOGPV�RTQXKFKPI�VTQRQURJGTKE 2#%5� KU� WUGF� VQ� EQOOCPF� CPF� EQPVTQN� VJG
FCVC��KU�UGPUKVKXG�VQ�GPGTI[�HTQO�VJG�XKUKDNG�VQ�VJG�ECTDQP URCEGETCHV��OQPKVQT�KVU�JGCNVJ�XKC�JQWUGMGGRKPI�VGNGOGVT[�
FKQZKFG�CDUQTRVKQP�TGIKQP�QH�VJG�KPHTCTGF�
+4��URGEVTWO� CPF�TGVTKGXG�CPF�VTCPUOKV� VJG�URCEGETCHV�GPXKTQPOGPVCN
�6JG�557�KPUVTWOGPV��YJKEJ�KU�UGPUKVKXG�VQ�GPGTI[�KP�VJG FCVC� VQ� VJG� %'/5%5� RTQEGUUKPI� CPF� FCVC� JCPFNKPI
ECTDQP� FKQZKFG� CDUQTRVKQP� RQTVKQP� QH� VJG� KPHTCTGF HCEKNKV[���6JG�FGNKXGT[�QH�01##�U[UVGO�FCVC�HTQO�VJG
URGEVTWO�� RTQXKFGU� VGORGTCVWTG� KPHQTOCVKQP� HTQO� VJG %&#U�VQ�5WKVNCPF�KU�CEEQORNKUJGF�D[�WUKPI�VJG�)GPGTCN
UVTCVQURJGTG�� � 6JKU� KPUVTWOGPV� KU� RTQXKFGF� D[� VJG 'NGEVTKE� #OGTKECP� %QOOWPKECVKQPU�� +PE�� EQOOGTEKCN
/GVGQTQNQIKECN�1HHKEG�QH�VJG�7PKVGF�-KPIFQO���6JG�VJKTF UCVGNNKVG�EQOOWPKECVKQPU�PGVYQTM���6JKU�U[UVGO��YJKEJ
KPUVTWOGPV�� VJG� /57�� KU� UGPUKVKXG� VQ� GPGTI[� KP� VJG KPENWFGU� 'CTVJ� UVCVKQPU� CV� 5WKVNCPF�� 9CNNQRU�� CPF
QZ[IGP�CDUQTRVKQP�TGIKQP�QH�VJG�OKETQYCXG�URGEVTWO�CPF (CKTDCPMU��FGNKXGTU�VJG�FCVC�VQ�51%%���6JGUG�FCVC�CTG
KU�WUGF�KP�EQPLWPEVKQP�YKVJ�VJG�VYQ�+4�KPUVTWOGPVU���6JG KOOGFKCVGN[�RCUUGF�QP�VQ�VJG�%'/5%5�HQT�RTQEGUUKPI�
OKETQYCXG�FCVC�RGTOKV�EQORWVCVKQPU�VQ�DG�OCFG�KP�VJG 6JG� %'/5%5� KPIGUVU� VJG� TCY� UCVGNNKVG� FCVC� CPF� RTG�
RTGUGPEG�QH�ENQWFU�� RTQEGUUGU�CPF�UVQTGU�VJGO�CNQPI�YKVJ�CRRGPFGF�CWZKNKCT[
� KPHQTOCVKQP��UWEJ�CU�'CTVJ�NQECVKQP�CPF�SWCNKV[�EQPVTQN

6JG�&CVC�%QNNGEVKQP�5[UVGO�
&%5��KU�RTQXKFGF�D[
VJG�%GPVTG�0CVKQPCN�F	'VWFGU�5RCVKCNGU�QH�(TCPEG�CPF�KU
ECNNGF�VJG�#4)15�&%5���6JG�#4)15�&%5�RTQXKFGU�C
OGCPU�VQ�NQECVG�CPF�EQNNGEV�FCVC�HTQO�HKZGF�CPF�OQXKPI
RNCVHQTOU�� � #P� WRITCFG� VQ� CNNQY� HQTYCTF� OGUUCIG

���

+P�CFFKVKQP�VQ�VJG�HQWT�RTKOCT[�KPUVTWOGPV�U[UVGOU�

6JG� ITQWPF� U[UVGO� TGSWKTGF� VQ� TGEGKXG� NCTIG
XQNWOGU�QH�FKIKVCN�FCVC�HTQO�01##�UCVGNNKVGU�EQPUKUVU�QH
VYQ�OCLQT�UWDU[UVGOU��VJG�2QNCT�#ESWKUKVKQP�CPF�%QPVTQN
5WDU[UVGO� 
2#%5�� CPF� VJG� %GPVTCN� 'PXKTQPOGPVCN
5CVGNNKVG� %QORWVGT� 5[UVGO� 
%'/5%5��� � 6JG� 2#%5
KPENWFGU�VJG�9CNNQRU��8KTIKPKC��CPF�(CKTDCPMU��#NCUMC�
%&#�UVCVKQPU�CPF�VJG�51%%�CV�5WKVNCPF��/CT[NCPF���#NN
VJG�%'/5%5�EQORQPGPVU�CTG�KP�VJG�01##�HCEKNKV[�CV
5WKVNCPF��
�

RCTCOGVGTU�� �6JG�FCVC�RTQEGUUGF�D[� VJG�%'/5%5�CTG
WUGF�HQT�GPXKTQPOGPVCN�RTQFWEVU�CPF�QRGTCVKQPCN�YGCVJGT
RTGFKEVKQPU�YJKEJ�CTG�FKUUGOKPCVGF�VQ�WUGTU�VJTQWIJQWV
VJG�YQTNF�
�
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)GQUVCVKQPCT[�5CVGNNKVG�2TQITCO� �

6YQ�QRGTCVKQPCN� IGQUVCVKQPCT[� UCVGNNKVGU��)1'5�� �

��E9��CPF�)1'5���
���E9���PQY�EQXGT�XKTVWCNN[�VJG
GPVKTG�YGUVGTP�JGOKURJGTG�HQT�QRGTCVKQPCN�OGVGQTQNQIKECN < %JCPPGN���
9CVGT�8CRQT�����z�VQ����z�����MO�
UGTXKEGU���0GY�QRGTCVKPI�UEJGFWNGU�CNNQY�CESWKUKVKQP�CPF �
FKUVTKDWVKQP�QH�KOCIGT[�HTQO�VJG�UCVGNNKVGU�HQWT�VKOGU�RGT
JQWT�QXGT�OWEJ�QH�0QTVJ�#OGTKEC�KP�4QWVKPG�OQFG��CPF < %JCPPGN���
+PHTCTGF������z�VQ�����z�����MO�
GKIJV� VKOGU�RGT� JQWT�QXGT� VJG� EQPVKPWQWU�7�5�� FWTKPI
UGXGTG�YGCVJGT�UKVWCVKQPU�
� 6JG� RTQLGEVGF� NCWPEJ� UEJGFWNG� CPF� CUUQEKCVGF CVOQURJGTKE�VGORGTCVWTG�CPF�OQKUVWTG�RTQHKNGU��UWTHCEG
KPUVTWOGPVU� HQT� IGQUVCVKQPCT[� UCVGNNKVGU� CTG� UJQYP� KP CPF� ENQWF� VQR� VGORGTCVWTGU�� CPF� Q\QPG� FKUVTKDWVKQP�
6CDNG�#��� 2TQFWEVU�FGTKXGF�HTQO�VJG�UQWPFGT�KPENWFG�RTGEKRKVCDNG
� YCVGT� CPF� NKHVGF� KPFGZ��C�OGCUWTGOGPV� QH� CVOQURJGTKE

6JG� )1'5� UCVGNNKVGU� JQUV� CP� KOCIGT� ECRCDNG� QH
FGVGEVKPI�CVOQURJGTKE��UGC�UWTHCEG��CPF�NCPF�RTQRGTVKGU
KP�HKXG�URGEVTCN�DCPFU�KPENWFKPI�VJG�����OKETQP�
z��CPF
����z�YCXGNGPIVJU�� �)1'5� UCVGNNKVGU� VTCPUOKV� CNN� HKXG
URGEVTCN� DCPFU� UKOWNVCPGQWUN[�� CHHQTFKPI� VJG� WUGT
EQOOWPKV[� EQPVKPWQWU� XKGYU� QH� CVOQURJGTKE
OGCUWTGOGPVU�KP�XCTKQWU�YCXGNGPIVJU��GCEJ�YKVJ�KVU�QYP
OGVGQTQNQIKECN� CPF� J[FTQNQIKECN� CRRNKECVKQP�� � )1'5
URCEGETCHV� YGTG� FGUKIPGF� HQT� HNGZKDNG� UECPPKPI� QH� VJG 6JG�)1'5� CNUQ� ECTTKGU� C�&%5�YJKEJ� KU� WUGF� VQ
'CTVJ�� C� XCTKGV[� QH� � UECPU� QT� UGEVQT� EQXGTCIG� ECP� DG EQNNGEV� CPF� TGNC[� GPXKTQPOGPVCN� FCVC� QDUGTXGF� D[� C
UEJGFWNGF�YKVJKP�C����OKPWVG�VKOG�HTCOG���(QT�GZCORNG� XCTKGV[�QH�TGOQVGN[�NQECVGF�RNCVHQTOU��UWEJ�CU�TKXGT�CPF
VJG�HWNN�GCTVJ�FKUM�KU�UECPPGF�QPEG�GXGT[�VJTGG�JQWTU�CPF VKFG�ICIGU��UGKUOQOGVGTU��DWQ[U��UJKRU��CPF�CWVQOCVKE
TGSWKTGU�VJG�GPVKTG����OKPWVG�VKOG�RGTKQF���&GRGPFKPI�QP YGCVJGT�UVCVKQPU���)1'5�UCVGNNKVGU�TGDTQCFECUV�KOCIGT[�
YGCVJGT�����OKPWVG�RGTKQFU�FWTKPI�VJG�� �JQWTU�CHVGT�VJG OGVGQTQNQIKECN�CPCN[UGU��CPF�QVJGT�GPXKTQPOGPVCN�FCVC
HWNN�FKUM�UECP�OC[�DG�C�OKZVWTG�QH����OKPWVG� KPVGTXCN VQ�TGOQVG�NQECVKQPU�WUKPI�VJG�9'(#:�U[UVGO���&CVC�CTG

TQWVKPG�YGCVJGT��QT�� �OKPWVG�KPVGTXCN�
UGXGTG�YGCVJGT� EQNNGEVGF�HQT�YCTPKPIU�QH�UQNCT�CEVKXKV[�WUKPI�5'/���6JKU
UECPU� QXGT� VJG� EQPVKIWQWU� 7PKVGF� 5VCVGU�� � 6Q� HWTVJGT DNQEM�QH�KPUVTWOGPVU�KU�OQTG�GZVGPUKXG�VJCP�QP�VJG�RQNCT
UWRRQTV�OGUQUECNG�CPF�OKETQUECNG�CPCN[UGU�������MO�Z URCEGETCHV���6JG�)1'5�5'/�KPUVTWOGPVU�KPENWFG�:�TC[
�����MO�EQXGTCIG�ECP�CNUQ�DG� UECPPGF�CV�QPG�OKPWVG OQPKVQTU� VJCV� FGVGEV� UQNCT� HNCTGU�� GPGTIGVKE� RCTVKENG
KPVGTXCNU� VQ� ECRVWTG� TCRKFN[� FGXGNQRKPI� CPF� F[PCOKE UGPUQTU��CPF�VJTGG�EQORQPGPV�XGEVQT�OCIPGVQOGVGTU�VQ
GPXKTQPOGPVCN�RJGPQOGPC� OGCUWTG�EJCPIGU�KP�VJG�CODKGPV�OCIPGVKE�HKGNF���4GCN�
� VKOG� 5'/� FCVC� CTG� WUGF� VQ6JG� HKXG� EJCPPGNU� CPF� TGURGEVKXG� TGUQNWVKQPU� CTG� CU
HQNNQYU�

< %JCPPGN���
8KUKDNG�����z�VQ����z�����MO�

< %JCPPGN���
+PHTCTGF�����z�VQ����z�����MO�
�

< %JCPPGN���
+PHTCTGF������z�VQ�����z�����MO�
�

6JG�)1'5���CPF�)1'5���UQWPFGT��EQPUKUVKPI�QH���
URGEVTCN� EJCPPGNU� KU� WUGF� HQT� OGCUWTGOGPVU� QH

UVCDKNKV[�� � %QORCTCDNG� VQ� VJG� KOCIGT�� VJG� UQWPFGT� KU
ECRCDNG�QH�RTQXKFKPI�XCTKQWU�UECP�EQXGTCIGU���UWEJ�CU�HWNN
'CTVJ�KOCIGT[��UGEVQTK\GF�KOCIGT[��CPF�NQECN�KOCIGT[�
#P� KPFGRGPFGPV� UQWPFGT� RNCVHQTO�� IQXGTPGF� WPFGT� KVU
QYP� UEJGFWNG�� NGCFU� VQ� CP� GZRCPUKQP� QH� UQWPFGT�FCVC
EQXGTCIG� CPF� CP� KPETGCUG� KP� VJG� HTGSWGPE[� QH
VTCPUOKUUKQPU��
�
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(CKNWTG�
01##�/� %;����� )1'5�0 %;������
/'612�� %;����� )1'5�1 %;�����
01##�0� %;����� )1'5�2 %;�����
/'612�� %;����� )1'5�3 %;�����
01##�0	 %;�����
021'55�� %;�����
021'55�� %;�����
/'612�� %;�����
021'55�� %;�����
/'612�� %;�����
021'55�� %;�����
021'55�� %;�����

01##�+PUVTWOGPVU�HQT�01##�2QNCT�1TDKVGT�CPF�/'612�5GTKGU
#8*44 #FXCPEGF�8GT[�*KIJ�4GUQNWVKQP�4CFKQOGVGT
5'/ 5RCEG�'PXKTQPOGPV�/QPKVQT
5$78 5QNCT�$CEMUECVVGT�7NVTCXKQNGV�4CFKQOGVGT�
01##�RO�OKUUKQP�QPN[�
*+45 *KIJ�4GUQNWVKQP�+PHTCTGF�5QWPFGT
5#4 5GCTEJ�CPF�4GUEWG�5[UVGO�
#PVGPPC�
&%5 #4)15�&CVC�%QNNGEVKQP�5[UVGO
#/57�# #FXCPEGF�/KETQYCXG�5QWPFKPI�7PKV�#�
#/57�$ #FXCPEGF�/KETQYCXG�5QWPFKPI�7PKV�$�
�+PUVTWOGPVU�HQT�021'55�5GTKGU
8++45 8KUKDNG�+PHTCTGF�+OCIGT�4CFKQOGVGT�5WKVG�
%/+5 %QPKECN�/KETQYCXG�+OCIGT�5QWPFGT
%T+/55 %TQUU�VTCEM�+PHTCTGF�/KETQYCXG�5QWPFGT�5WKVG
1/25 1\QPG�/CRRGT�2TQHKNGT�5WKVG
5'5 5RCEG�'PXKTQPOGPV�5WKVG
&%5 &CVC�%QNNGEVKQP�5[UVGO
5#45#6 5GCTEJ�CPF�4GUEWG�5CVGNNKVG�#KFGF�6TCEMKPI�5[UVGO
'4$5 'CTVJ�4CFKCVKQP�$WFIGV�5GPUQT
65+5 6QVCN�5QNCT�+TTCFKCPEG�5GPUQT
#.6 #NVKOGVGT�
&WCN�(TGSWGPE[�TCFCT�CNVKOGVGT�
�
+PUVTWOGPVU�HQT�)1'5�0GZV�5GTKGU
+OCIGT
5QWPFGT
5'/ 5RCEG�'PXKTQPOGPV�/QPKVQT
5:+ 5QNCT�:�4C[�+OCIGT�
)1'5��.�QT�/�
5#4 5GCTEJ�CPF�4GUEWG�
&%5 &CVC�%QNNGEVKQP�5[UVGO�

��.CWPEJ�FCVG�FGRGPFU�QP�RGTHQTOCPEG�QH�RTKQT�URCEGETCHV�CPF�KU�UWDLGEV�VQ�EJCPIG�
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UWRRQTV�QRGTCVKQPCN�01##�CPF�&1&�URCEG�GPXKTQPOGPV #PQVJGT� OCLQT� EQORQPGPV� KU� VJG� 'PXKTQPOGPVCN
HQTGECUVU�CPF�CNGTVU���&CVC�HTQO�)1'5�5'/�UGPUQTU�CTG 5CVGNNKVG� &KUVTKDWVKQP�+PVGTCEVKXG� 2TQEGUUKPI� %GPVGT
CTEJKXGF�D[�VJG�0CVKQPCN�)GQRJ[UKECN�&CVC�%GPVGT�CPF 
'5&�+2%��KP�%COR�5RTKPIU��/CT[NCPF���6JG�'5&�+2%
RTQXKFGF�VQ�TGVTQURGEVKXG�WUGTU�QP�NKPG�XKC�+PVGTPGV�CPF KU� EQPPGEVGF� KP� VWTP� YKVJ� VJG� (CKTDCPMU� CPF�9CNNQRU
QP�C�XCTKGV[�QH�EQORWVGT�OGFKC� %&#�UVCVKQPU�CPF�VJG�UKZ�5(&(U���
� �

#�U[UVGO�UKOKNCT�VGEJPKECNN[�VQ�VJG�&%5��DWV�WUGF
HQT� C� FKHHGTGPV� RWTRQUG�� KU� VJG� 5#45#6� VTCPURQPFGT�
6JG�QRGTCVKQPCN�5#45#6�VTCPURQPFGTU�QP�)1'5���CPF
)1'5���CTG��ECRCDNG�QH�RTQXKFKPI�CP�KOOGFKCVG�FKUVTGUU
CNGTV���9JKNG�VJG�RTGUGPV�)1'5�U[UVGO�KU�KPECRCDNG�QH
RTQXKFKPI� NQECVKQP� QH� VJG� FKUVTGUU� UKIPCN�� KV� RTQXKFGU
CFXCPEG� YCTPKPI� VQ� VJG� 5#45#6� /KUUKQP� � %QPVTQN
%GPVGT�YJKEJ� VJGP�DGIKPU� VQ�XGTKH[� VJG� NQECVKQP�QH� VJG
CNGTV�VJTQWIJ�QVJGT�OGCPU���(WVWTG�%152#5�5#45#6
FKUVTGUU� DGCEQPU�� WVKNK\KPI� )NQDCN� 2QUKVKQPKPI� 5[UVGO

)25��� YKNN� JCXG� VJG� ECRCDKNKV[� VQ� RTQXKFG� NQECVKQP
KPHQTOCVKQP�KP�VJG�FKUVTGUU�OGUUCIG���4GOCRRGF�)1'5��
CPF�)1'5���KOCIGU�HQT�VJG�095�#9+25�DGICP�HNQYKPI
VQ� �2CVJHKPFGT�� UKVGU� CV�$QUVQP� CPF�2KVVUDWTIJ� XKC� VJG
RQKPV�VQ�OWNVKRQKPV�FCVC�HGGF�MPQYP�CU�01##2146�KP
������ � 095�YKNN� FGRNQ[� CPQVJGT� ��� #9+25� UKVGU� KP
������CPF�VJG�TGOCKPKPI�����QT�UQ�KP�VJG�HQNNQYKPI�VYQ
[GCTU���01##2146�FGNKXGTU�)1'5�KOCIGT[�CXCKNCDNG
VQ� HQTGECUVGTU�YKVJKP� UGEQPFU�QH� UCVGNNKVG� UECPPKPI� CPF 5722146+0)�4'5'#4%*�241)4#/
OCMGU�KV�C�XCNWCDNG�PGY�TGCN�VKOG�ECRCDKNKV[�� �
� #U�#9+25�FGXGNQROGPV�CPF�FGRNQ[OGPV�RTQEGGF� �
0'5&+5�YKNN�EQPVKPWG�VQ�UWRRN[�FKIKVCN�)1'5�KOCIGU�VQ
C�ITQWR�QH�095�UKVGU�GSWKRRGF�YKVJ��VJG�4#//�$TCPEJ
#FXCPEGF�/GVGQTQNQIKECN� 5CVGNNKVG� &GOQPUVTCVKQP� CPF
+PVGTRTGVCVKQP� 5[UVGO� 
4#/5&+5���C� 2%�DCUGF� KOCIG
FKURNC[� CPF� CPCN[UKU� U[UVGO�� � 6JGUG� UKVGU� CESWKTG� VJG
KOCIGU�XKC� VJG� +PVGTPGV� HQT� FGOQPUVTCVKQP�� GXCNWCVKQP�
CPF� HCOKNKCTK\CVKQP� RWTRQUGU�� � 4#/5&+5� GPCDNGU
HQTGECUVGTU� VQ� RGTHQTO� QRGTCVKQPU� UWEJ� CU� NQQRKPI�
GPJCPEGOGPV� EWTXG� EJCPIGU�� CPF� NQECN� KOCIG
TGEQODKPCVKQP�
�
5CVGNNKVG�%QOOWPKECVKQPU�5[UVGO�
5#6%1/�� VJG�ITGCVGUV�RQUKVKXG�KORCEV�QP�PWOGTKECN�HQTGECUVU�
� �6JG� 0'5&+5� 6GNGEQOOWPKECVKQPU� 5[UVGO� KU� C 1\QPG
EQORNGZ� PGVYQTM� QH� XQKEG�� VGNGV[RG�� CPF� FCVC�ITCFG �
VTCPUOKUUKQPU� UGPV� XKC� UCVGNNKVGU�� OKETQYCXG�� CPF
VGTTGUVTKCN� ECDNG� UGTXKEGU�� �#�OCLQT� EQORQPGPV� QH� VJG
U[UVGO�KU�VJG�1HHKEG�QH�5CVGNNKVG�1RGTCVKQPU�
151��YJKEJ
EQPUKUVU�QH�VJG�51%%�CPF�VYQ�%&#�UVCVKQPU�CV�9CNNQRU�
8KTIKPKC��CPF�(CKTDCPMU��#NCUMC���151�KU�TGURQPUKDNG�HQT
VJG� QRGTCVKQP� CPF� UCHGV[� QH� 01##� RQNCT� CPF
IGQUVCVKQPCT[�UCVGNNKVGU�CPF�HQT�RTQXKFKPI�UCVGNNKVG�FCVC�VQ
15&2&��

#�VJKTF�OCLQT�EQORQPGPV���OCPCIGF�CPF�QRGTCVGF
D[�15&2&�CPF�01## U�0CVKQPCN�%NKOCVKE�&CVC�%GPVGT

0%&%��� KU� VJG� 01##� 1RGTCVKQPCN� 5CVGNNKVG� #EVKXG
#TEJKXG� 
5##�� HQT� UCVGNNKVG� FCVC� CPF�OGVCFCVC� CEEGUU�
FKURNC[��CPF�GNGEVTQPKE�VTCPUHGT���6JG�5##�QHHGTU�VJG�WUGT
C�YKFG�TCPIG�QH�ECRCDKNKVKGU��KPENWFKPI�FCVC�ECVCNQI�CPF
KPXGPVQT[�UGCTEJ��#8*44�KOCIG�DTQYUG��QP�NKPG�FCVC
UGNGEVKQP�CPF�HKNG� VTCPUHGT�RTQVQEQN�
(62���CPF�QHH�NKPG
FCVC� UGNGEVKQP� CPF� FGNKXGT[�� � 1P�NKPG� U[UVGO
FQEWOGPVCVKQP��FCVC�IWKFGU��CPF�JGNR�HKNGU�YKNN�CUUKUV�VJG
PQXKEG�WUGT�CPF�RTQXKFG�XCNWCDNG�VKOG�UCXKPI�VKRU�VQ�CNN
WUGTU���9JKNG�FGXGNQRGF�CU�CP�KPFGRGPFGPV�U[UVGO��VJG
5##�UGTXGU�CU�01##	U�KPKVKCN�KPVGTQRGTCDNG�KPVGTHCEG�VQ
0#5#	U�'CTVJ�1DUGTXKPI�5[UVGO�&CVC�CPF�+PHQTOCVKQP
5[UVGO� 
'15&+5��� � +P� ������ &/52� URGEKCN� UGPUQT
RTQFWEVU� CPF� � 4#&#45#6� RTQFWEVU� HQT� CWVJQTK\GF
UWDUETKDGTU��YGTG�OCFG�CXCKNCDNG�VQ�WUGTU��
�

6GORGTCVWTG�CPF�/QKUVWTG�5QWPFKPIU

#� PGY� TCFKCVKXG� VTCPUHGT� CNIQTKVJO� JCU� DGGP
FGXGNQRGF� VJCV� KU� HWPFCOGPVCNN[� OQTG� CEEWTCVG� VJCP
RTGXKQWU�OGVJQFU�� GURGEKCNN[� HQT� EJCPPGNU� CHHGEVGF� D[
YCVGT�XCRQT���+P�QPIQKPI�YQTM��VJKU�CNIQTKVJO�KU�DGKPI
CFCRVGF� HQT� WUG� D[� 0%'2� VQ� FKTGEVN[� CUUKOKNCVG� VJG
UCVGNNKVG�QDUGTXGF�TCFKCPEGU�KPVQ�VJG�QRGTCVKQPCN�CPCN[UKU�
1PEG� EQORNGVGF�� 0%'2� YKNN� DG� CDNG� VQ� CUUKOKNCVG
TCFKCPEGU� HTQO� VJG� 01##� CPF� &/52� RQNCT� QTDKVKPI
UCVGNNKVGU�CPF�VJG�IGQUVCVKQPCT[�UCVGNNKVGU���6JG�CNIQTKVJO
YKNN� CNUQ� DG� WUGF� KP� FCVC� KORCEV� UVWFKGU� VQ� CUUKUV� KP
HKPFKPI�VJG�KPUVTWOGPV�UWKVG�HQT�021'55�VJCV�YKNN�JCXG

(;� ����� KU� GZRGEVGF� VQ� DG� C� RGCM� [GCT� HQT
UVTCVQURJGTKE�Q\QPG�FGRNGVKQP�CHVGT�YJKEJ�C�UNQY�TGEQXGT[
DGIKPU���4GCN�VKOG�6+415�1RGTCVKQPCN�8GTVKECN�5QWPFGT

6185��Q\QPG�OCRU�EQPVKPWG�VQ�RTQXKFG�OCP[�UEKGPVKHKE
QTICPK\CVKQPU�
CU�YGNN�CU�VJG�IGPGTCN�RWDNKE��YKVJ�TGCF[
KPHQTOCVKQP�CDQWV�VJG�UVCVWU�QH�VJG�Q\QPG�UJKGNF�������
TGRTGUGPVU�VJG���VJ�[GCT�QH�EQPVKPWQWU�Q\QPG�EQXGTCIG�D[
VJG�6+415�1RGTCVKQPCN�8GTVKECN�5QWPFGT� 
6185�� VJCV
UVTGVEJGU� HTQO�RQNG� VQ� RQNG�� �6JGTG� KU� GZRGEVGF� VQ� DG
EQPVKPWKPI�EQQRGTCVKQP�YKVJ�9/1 U�YGGMN[�OQPKVQTKPI
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QH�VJG�#PVCTEVKE�Q\QPG�JQNG���6185�URGEKCN�UGPUKVKXKV[�VQ &CVC�%QPVKPWKV[
NQYGT� UVTCVQURJGTKE� Q\QPG� XCTKCVKQPU� RTQXKFGU� KV� YKVJ �
WPKSWG�ECRCDKNKVKGU�HQT�CEEWTCVGN[�GXCNWCVKPI�CPF�VTCEMKPI
NQYGT� UVTCVQURJGTKE� Q\QPG� FGRNGVKQPU� UWEJ� CU� VJG
#PVCTEVKE�JQNG���9JKNG�VJG������Q\QPG�JQNG�YCU�PQV�CU
DKI� CU� RTGXKQWU� JQNGU� 
K�G��� VJQUG� KPHNWGPEGF� D[� /V�
2KPCVWDQ�FGDTKU��KV�YCU�ENGCT�HTQO�VJG�6185�FCVC�VJCV
VJKU�JQNG�NCUVGF��NQPIGT�VJCV�CP[�JQNG�QP�TGEQTF���6185
GCTN[�TGRQTVU�EQPEGTPKPI�VJG�NQPIGXKV[�QH�VJG������YGTG
NCVGT� EQPHKTOGF� D[� FCVC� HTQO� VJG� 5QNCT� $CEMUECVVGT %NQWFU�HTQO�#8*44
7NVTCXKQNGV�
5$78����KPUVTWOGPV� �
�

8CNKFCVKQP�CPF�CPCN[UKU�QH�VQVCN�Q\QPG�COQWPV�CPF ENQWF� V[RGU� CPF� URGEKH[KPI� ENQWF� COQWPV� HTQO� VJG
XGTVKECN�Q\QPG�RTQHKNGU�EQPVKPWG�QP�VJG�RTQFWEVU�HTQO�VJG #8*44� QP� C� RKZGN�UECNG� NGXGN� JCU� DGGP� WPFGT
01##��������CPF�����5$78���KPUVTWOGPVU���6JG�UKZ� FGXGNQROGPV� HQT� UGXGTCN� [GCTU� CPF� JCU� DGGP� TGEGPVN[
[GCT� FCVC� UGV� HTQO� 01##���� JCU� WPFGTIQPG� C GPJCPEGF� WUKPI� C� F[PCOKE� VJTGUJQNFKPI� UEJGOG�
TGRTQEGUUKPI� WVKNK\KPI� VJG� OQUV� TGEGPV� CPF� GZVGPUKXG (QNNQYKPI� C� VJQTQWIJ� XCNKFCVKQP� QH� VJG� TGUWNVKPI
EJCTCEVGTK\CVKQP�QH�VJG�KPUVTWOGPV�KP�QTDKV�RGTHQTOCPEG� RTQFWEVU��CNIQTKVJOU�YKNN�DG�FGXGNQRGF�CPF�TGHKPGF�HQT
4GRTQEGUUKPI� QH� VJG� CRRTQZKOCVG� ���[GCT� UGV� QH FGVGTOKPKPI�VJG�QRVKECN�CPF�OKETQRJ[UKECN�RTQRGTVKGU�QH
QDUGTXCVKQPU�YKVJ�VJG�01##���KPUVTWOGPV�YKNN�DG�FQPG VJG�ENQWFU�� �/QFGNU�GORNQ[GF�D[� VJG�0%'2�EQWNF�DG
VJKU�[GCT���6JG�01##����FCVC�UGV�YKNN�DG�OGTIGF�YKVJ ITGCVN[� GPJCPEGF�YKVJ� KPHQTOCVKQP�QP� VJG� COQWPV� CPF
VJG�0#5#�0KODWU���5$78�FCVC�UGV�CPF�YKNN�DG�RWV�QP RTQRGTVKGU�QH�VJG�NC[GT�ENQWFU���
C� TGCFKN[�CXCKNCDNG�%&�41/�CU�C� LQKPV�01##�0#5# �
GHHQTV�
� %WTTGPVN[�� VJG� CGTQUQN� QRVKECN� VJKEMPGUU� 
#16�� KU)25�/'6�5QWPFKPIU
�

01##�0'5&+5�YKNN�EQPVKPWG�VQ�GXCNWCVG�UQWPFKPIU +PXGUVKICVKQPU�
UWRRQTVGF�D[�VJG�0#5#�%'4'5�RTQLGEV�
QH�VGORGTCVWTG�CPF�OQKUVWTG�FGTKXGF�HTQO�VJG�)25�HQT JCXG�UJQYP�VJCV�KPHQTOCVKQP�HTQO�C�UGEQPF�EJCPPGN�VJCV
/GVGQTQNQI[� 
)25�/'6�� UCVGNNKVG� QRGTCVGF� D[� VJG YKNN�DG�RTGUGPV�QP�VJG�01##�-�UGTKGU�QH�UCVGNNKVGU��EQWNF
7PKXGTUKV[� %QTRQTCVKQP� HQT� #VOQURJGTKE� 4GUGCTEJ RTQXKFG� KPHQTOCVKQP� TGNCVKPI� VQ� VJG� CGTQUQN� UK\G

7%#4����8GTVKECN�VGORGTCVWTG�RTQHKNGU�CXCKNCDNG�UKPEG FKUVTKDWVKQP���6JKU�UJQWNF�[KGNF�OQTG�CEEWTCVG�GUVKOCVGU
VJG������NCWPEJ�QH�VJKU�KPUVTWOGPV�JCXG�GZEGNNGPV�XGTVKECN QH�VJG�#16���'ORKTKECN�UVWFKGU�YKNN�DG�EQPFWEVGF�CU�UQQP
TGUQNWVKQP� 
�� MO�� DWV� RQQT� JQTK\QPVCN� TGUQNWVKQP� 
��� CU�VJG�FCVC�CTG�CXCKNCDNG���
MO����6JG[�UJQY�TGCUQPCDNG�CITGGOGPV�YKVJ�EQPXGPVKQPCN �
QDUGTXCVKQPU�DGVYGGP���MO�CPF����MO�KP�CNVKVWFG��CPF
OC[� DG� RCTVKEWNCTN[� GHHGEVKXG� HQT� FGVGTOKPCVKQP� QH� VJG %NKOCVG�FCVC�UGVU�QH�ENQWF�COQWPV��CGTQUQN�QRVKECN
JGKIJV�CPF�VGORGTCVWTG�QH�VJG�VTQRQRCWUG�KP�FCVC�URCTUG VJKEMPGUU� QXGT� VJG� QEGCPU�� CPF� VJG� 'CTVJ U� TCFKCVKQP
CTGCU�UWEJ�CU�QEGCPU�CPF�WPFGXGNQRGF�NCPF�TGIKQPU���6JG DWFIGV� HQT� ENGCT� CPF� ENQWF[� UMKGU� CTG� DGKPI
IQCN� QH� VJKU� CEVKXKV[� KU� VQ� CUUGUU� YJGVJGT� )25 TGVTQURGEVKXGN[�IGPGTCVGF�HTQO�HQWTVGGP�[GCTU�QH�#8*44
QDUGTXCVKQPU� OC[� RTQXG� WUGHWN� CU� EQORNGOGPVU� VQ FCVC�CU�RCTV�QH�VJG�01##�0#5#�2CVJHKPFGT�RTQITCO�
EQPXGPVKQPCN� QDUGTXCVKQPU� HQT� QRGTCVKQPCN� YGCVJGT #�UGEQPF�RJCUG�QH�VJKU�RTQITCO�KU�DGKPI�RNCPPGF��YJGTG
HQTGECUVKPI� CPF� HQT� ENKOCVG� OQPKVQTKPI�� � 0'5&+5� KU OWNVKRNG�NC[GTGF�ENQWF�FCVC�YKNN�DG�WUGF���#16�QXGT�VJG
EQQRGTCVKPI�YKVJ�VJG�+PVGITCVGF�2TQITCO�1HHKEG�
+21��VQ NCPF�� UJQTVYCXG� TCFKCVKQP� DWFIGVU� CV� VJG� UWTHCEG�� C
RTQXKFG�URGEKHKECVKQPU�HQT�C�)25�NKOD�UQWPFGT�KPVGPFGF RTGEKRKVCVKQP� KPFGZ�� CPF� QRVKECN� CPF� OKETQRJ[UKECN
RTKOCTKN[� VQ�QDUGTXG� VJG� KQPQURJGTG��DWV�YJKEJ�YQWNF RTQRGTVKGU� QH� ENQWFU�YKNN� DG� IGPGTCVGF�� KP� CFFKVKQP� VQ
CNUQ� DG� ECRCDNG� QH� UCORNKPI� VJG� UVTCVQURJGTG� CPF VJQUG�RTQFWEVU�IGPGTCVGF�FWTKPI�VJG�HKTUV�RJCUG�
VTQRQURJGTG�� � 0'5&+5� YKNN� EQQRGTCVG� YKVJ� 095� VQ �
FGXGNQR� CNIQTKVJOU� HQT� VJG� CUUKOKNCVKQP� QH� )25
QDUGTXCVKQPU�KPVQ�PWOGTKECN�YGCVJGT�RTGFKEVKQP�OQFGNU
YKVJ� VJG� IQCN� QH� CUUGUUKPI� VJG� KORCEV� VJCV� VJGUG� FCVC 4GUGCTEJ� CEVKXKVKGU� YKNN� EQPVKPWG� QP� VJG� WUG� QH
YQWNF�JCXG�QP�HQTGECUVKPI�UMKNN� UCVGNNKVG�FGTKXGF� FCVC� VQ� EJCTCEVGTK\G� VJG� NCPF� UWTHCEG
� RTQRGTVKGU� CUUQEKCVGF� YKVJ� VJG� PGVYQTM� QH� NCPF�DCUGF

5VWFKGU�EQPVKPWG�QP�GXCNWCVKPI�VJG�EQPVKPWKV[�QH�FCVC
QDVCKPGF� D[� UKOKNCT� 
QT� KFGPVKECN�� KPUVTWOGPVU� QP
UWEEGUUKXG�UCVGNNKVGU���6JG�KUUWG�QH�OCKPVCKPKPI�CEEWTCVG
EQPVKPWKV[� QXGT�OCP[� [GCTU� KU� ETKVKECN� VQ� VJG� UVWF[� QH
ENKOCVG�RCTCOGVGTU�QXGT�NQPI�VGTO�FGECFCN�UECNGU���6JKU
KU� GURGEKCNN[� VTWG� QH� RCTCOGVGTU� UWEJ� CU� Q\QPG�� UGC
UWTHCEG�VGORGTCVWTG�CPF�CVOQURJGTKE�VGORGTCVWTGU�
�

6JG�OGCPU�HQT�INQDCNN[�FGVGEVKPI�OWNVKRNG�NC[GTGF

#GTQUQNU
�

FGTKXGF� HTQO� C� UKPING� EJCPPGN� QP� VJG� #8*44�

2CVJHKPFGT
�

'HHQTV� QH� .CPF� 5WTHCEG� 2TQRGTVKGU� QP� 6GORGTCVWTG
4GEQTFU
�
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OGVGQTQNQIKECN� QDUGTXCVKQP� UVCVKQPU�� 6JG� KPHNWGPEG� QH FTQWIJV�� � OGVGQTQNQIKECN� CPF� CITKEWNVWTCN�� KFGPVKH[KPI
NCPF�UWTHCEG�RTQRGTVKGU�QP�QDUGTXGF�VGORGTCVWTG�JCU�DGGP CTGCU�YKVJ�C�NCVG�UVCTV�QH�VJG�ITQYKPI�UGCUQP��FGVGEVKPI
FQEWOGPVGF���6JG�IQCN�QH�VJKU�CEVKXKV[�KU�VQ�EJCTCEVGTK\G RQUV�HNQQF� GXGPVU� NGCFKPI� VQ� XGIGVCVKQP� UVTGUU�� IGPGTCN
VJG�NCPF�UWTHCEG�RTQRGTVKGU�CPF�KFGPVKH[�CFLWUVOGPVU�VQ�VJG EQPFKVKQPU�QH�XGIGVCVKQP�ITQYVJ�
QDUGTXGF� VGORGTCVWTG� FCVC� VJCV� CEEQWPV� HQT� VJG� DKCU �
KPVTQFWEGF�D[�VJG�NCPF�UWTHCEG�HGCVWTGU�VJCV�UWTTQWPF�VJG
QDUGTXCVKQP� UVCVKQPU�� � 6JKU� GHHQTV� YKNN� WVKNK\G� FCVC )QXGTPOGPV�QH�-C\CMJ�
5RCEG�4GUGCTEJ�+PUVKVWVG�
CESWKTGF� D[� VJG� 01##�#8*44�� &/52�1.5�� CPF �
.CPFUCV�/55� CPF� �'6/� KPUVTWOGPVU�� 6JKU� CEVKXKV[
KPENWFGU� EQNNCDQTCVKQP� YKVJ� UEKGPVKUVU� CV� 01## U
0CVKQPCN�%NKOCVKE�&CVC�%GPVGT� 
VJG�CTEJKXG�QH� UWTHCEG 6JG� 8GIGVCVKQP� CPF� 6GORGTCVWTG� %QPFKVKQP� +PFKEGU
OGVGQTQNQIKECN�QDUGTXCVKQP�FCVC���0CVKQPCN�)GQRJ[UKECN 
8%+�6%+��FGUKIPGF�TGEGPVN[�HQT�#8*44�FCVC�YKNN�DG
&CVC�%GPVGT�
VJG�CTEJKXG�QH�&/52�1.5�FCVC��CPF�VJG ECNKDTCVGF�CPF�WUGF�HQT�OQPKVQTKPI�XGIGVCVKQP�JGCNVJ�QH
75)5� '415� &CVC� %GPVGT� 
VJG� CTEJKXG� QH� EWTTGPV CTGCU� QH�-C\CMJ� TCPIGNCPF�� �6JKU� KPHQTOCVKQP�YKNN� DG
.CPFUCV�/55�FCVC�CPF�VJG�HWVWTG�CTEJKXG�QH�.CPFUCV�� CFFGF�VQ�CPF�KP�UQOG�CTGCU�YKNN�UWDUVKVWVG�HQT�YGCVJGT�
'6/�FCVC�� DCUGF�GUVKOCVGU�QH�RCUVWTG�EQPFKVKQPU�HQT�ITC\KPI�HQT�DKI
� JGTFU� QH� UJGGR�� � 6JG� PGEGUUKV[� HQT� VJKU� KPHQTOCVKQP
5CVGNNKVG�8CNKFCVKQP�QH�(QTGECUV�/QFGNU
� 6JG�CEEWTCE[�QH�YGCVJGT�HQTGECUV�OQFGN�ECNEWNCVKQPU QH�VJG�YGCVJGT�YCVEJ�U[UVGO�FWG�VQ�VJG�FKHHKEWNV�GEQPQOKE
QH�ENQWF�EQXGT��ENQWF�CNVKVWFG��CPF�KPUQNCVKQP�KU�WPMPQYP� UKVWCVKQP�KP�VJG�EQWPVT[�CHVGT�VJG�DTGCMWR�QH�VJG�7554�
DWV� VJGUG�SWCPVKVKGU�CTG�KORQTVCPV�VQ�HQTGECUVU�QH�PGCT� �
UWTHCEG�VGORGTCVWTG�CPF�JWOKFKV[���6JG�)1'5�ENQWF�CPF
UWTHCEG�TCFKCVKQP�RTQFWEVU�DGKPI�RTQFWEGF�HQT�VJG�)NQDCN
'PGTI[�CPF�9CVGT�$CNCPEG�'ZRGTKOGPV�
)'9':��YKNN )QCN��&KCIPQUKU�QH�8GIGVCVKQP�*GCNVJ�KP�2QNCPF
DG� WUGF� VQ� XCNKFCVG� CPF� VJGP� VQ� KORTQXG� VJG� OQFGN �
CNIQTKVJOU���6JG�OQFGN�ENQWF�CPF�TCFKCVKQP�GUVKOCVGU�YKNN
DG�GZVTCEVGF�CPF�OCRRGF�VQ�VJG�UCOG�OCR�RTQLGEVKQP�CU
VJG�UCVGNNKVG�RTQFWEVU�CPF�OCFG�CXCKNCDNG�HQT�UVWF[�
�
+PVGTCIGPE[�%QQRGTCVKQP CITKEWNVWTCN� NCPF�� � 01##�#8*44� FCVC� YKNN� DG� CNUQ
� CFLWUVGF� VQ� NCPF� WUG� CPF� VGEJPQNQIKECN� CEVKXKVKGU� WUKPI7PKVGF�5VCVGU�&GRCTVOGPV�QH�#ITKEWNVWTG
�
)QCN�� &GUKIP� CP� #8*44�DCUGF� &TQWIJV� /QPKVQTKPI �
5[UVGO�HQT�0QTVJGTP�*GOKURJGTG
� 6JG�TCFKQOGVTKE�RGTHQTOCPEG�CPF�ECNKDTCVKQP�QH�GCEJ6JG� U[UVGO� YKNN� DG� FGUKIPGF� HQT� WUG� D[� VJG� 75&#
CPCN[UVU��FGEKUKQP�OCMGTU��CPF�UEKGPVKUVU���+V�YKNN�EQPUKUV
QH� C� UGV� QH� #8*44�DCUGF� FCVC� HKNGU� CPF� UQHVYCTG
FGNKXGTGF� VQ� C�75&#�UGTXGT�� � +V�YKNN� RTQXKFG�FTQWIJV
KPHQTOCVKQP� HQT� VJG�OCLQT� CTGCU� QH� KPVGTGUV� VQ�75&#�
6JG�U[UVGO�KU�CP�QRGTCVKQPCN�KORNGOGPVCVKQP�QH�TGEGPVN[
FGXGNQRGF� CNIQTKVJOU� DCUGF� QP� PGY� CRRTQCEJGU� VQ
EQODKPG�VJG�XKUKDNG��PGCT�KPHTCTGF��CPF�VJGTOCN�DCPFU�QH
#8*44���9JGP�VJG�U[UVGO�KU�KORNGOGPVGF��VJG�75&#
URGEKCNKUVU�ECP�CEEGUU�KP�TGCN�VKOG�01##�#8*44�FCVC�
RTQFWEG�KOCIGU�CPF�VKOG�UGTKGU��EQORCTG�VJGO�YKVJ�CP[
FCVC� UKPEG� ������ CPF� WUG� VJGO� HQT� OQTG� CEEWTCVG
FGVGEVKQP� QH� FTQWIJV� QPUGV� CPF� CTGCN� EQXGTCIG�� HQT
KORTQXGF�CPCN[UKU�QH�KORCEV�CUUGUUOGPV��HQT�GXCNWCVKPI
OQKUVWTG�� CPF� VGORGTCVWTG�TGNCVGF� XGIGVCVKQP� UVTGUU�
YJKEJ� KU� KORQTVCPV� KP� FGXGNQRKPI� FTQWIJV� OKVKICVKQP
UVTCVGIKGU�� FKUVKPIWKUJKPI� DGVYGGP� VYQ�OCLQT� V[RGU� QH

+PVGTPCVKQPCN�%QQRGTCVKQP
�

)QCN���/QPKVQTKPI�5GCUQPCN�&[PCOKEU�QH�4CPIGNCPF�HTQO
01##����2QNCT�1TDKVKPI�5CVGNNKVG
�

DGECOG�CRRCTGPV�KP�TGEGPV�[GCTU�HQNNQYKPI�C�FGVGTKQTCVKQP

)QXGTPOGPV� QH� 2QNCPF� 
+PUVKVWVG� QH� )GQFG\[� CPF
%CTVQITCRJ[�
�

#8*44�DCUGF� CNIQTKVJOU� HQT� GUVKOCVKQP� QH� YGCVJGT
KORCEVU� QP�XGIGVCVKQP�YKNN� DG� ECNKDTCVGF�WUKPI�ITQWPF
OGCUWTGOGPV�� � 6JG� TGUWNVU� YKNN� DG� WUGF� VQ� GUVKOCVG
XGIGVCVKQP�JGCNVJ�CPF�FKCIPQUG�PGV�RTKOCT[�RTQFWEVKQP�QH

JKIJ�TGUQNWVKQP�UCVGNNKVG�FCVC�
.CPFUCV��5RQV��

5WRRQTV�QH�)1'5�-�CPF��.�.CWPEJGU
�

OGVGQTQNQIKECN�UCVGNNKVG�KPUVTWOGPV�PGGFU�VQ�DG�VJQTQWIJN[
EJCTCEVGTK\GF� FWTKPI� VJG� OQPVJU� HQNNQYKPI� NCWPEJ� VQ
KPUWTG�VJCV�KV�RTQFWEGU�FCVC�YKVJ�VJG�CEEWTCE[��RTGEKUKQP�
CPF� UGPUKVKXKV[� PGGFGF� HQT� KVU� OKUUKQP�� � 0'5&+5� YKNN
EQNNCDQTCVG�YKVJ�0#5#�VQ�GXCNWCVG�VJG�RGTHQTOCPEG�QH
VJG�)1'5�-�+OCIGT�CPF�5QWPFGT���%JCTCEVGTKUVKEU�UWEJ
CU�UKIPCN�VQ�PQKUG�TCVKQ�CPF�OGCUWTGOGPV�RTGEKUKQP�YKNN
DG� FGVGTOKPGF� D[� CPCN[UKU� QH� KP�QTDKV� QDUGTXCVKQPU�
5RGEKCN�CVVGPVKQP�YKNN�DG�FKTGEVGF�VQYCTFU�EJCTCEVGTK\KPI
CPF� 
YJGP� RQUUKDNG�� OKVKICVKPI� VJG� VYQ� KPJGTGPV
TCFKQOGVTKE� CPQOCNKGU� MPQYP� VQ� CHHGEV� VJG� KPHTCTGF
EJCPPGNU�QH�VJG�)1'5�+�/�+OCIGTU���
���9GCM�CTVKHKEKCN
GCUV�YGUV� UVTKRKPI� KP� KOCIGU�� DGNKGXGF� VQ� DG� C
EQPUGSWGPEG� QH� ���H� PQKUG�� KP� VJG� QWVRWVU� QH� VJG
FGVGEVQTU���6JG�UVTKRKPI�KU�WPEQTTGEVCDNG�KP�VJG�ITQWPF
RTQEGUUKPI�� � 6JG�OCIPKVWFG� QH� VJGUG� UVTKRGU� KU� QH� VJG
QTFGT� QH� ���-� KP� VJG� ���zO� EJCPPGN� QH� VJG� )1'5��
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+OCIGT�CPF� UQOGYJCV� NGUU� KP� VJG� UCOG�EJCPPGN�QH� VJG 'CEJ� #/57�#� KPUVTWOGPV� KU� EQORQUGF� QH� VYQ
)1'5���+OCIGT���(QT�)1'5����VJG�UVTKRKPI�KU�KPVGPUG UGRCTCVG�WPKVU��#/57�#��YKVJ�VYQ�EJCPPGNU�CV������CPF
GPQWIJ�VQ�RTQFWEG�UNKIJV�FGITCFCVKQP�KP�UQOG�SWCPVKVCVKXG �����)*\��CPF�#/57�#��YKVJ�VYGNXG�EJCPPGNU�KP�VJG
RTQFWEVU���
���#P�CTVKHKEKCN�GCUV�YGUV�ITCFKGPV�KP�VJG�FCVC� TCPIG�QH������VQ������)*\�CPF�QPG�EJCPPGN�CV������)*\�
ECWUGF� D[� C� RQNCTK\CVKQP�KPFWEGF� XCTKCVKQP� QH� VJG 6JG� #/57�$� JCU� HKXG� EJCPPGNU� YKVJ� HTGSWGPEKGU
GOKUUKXKV[� QH� VJG� KPUVTWOGPVU	� UECP�OKTTQTU� YKVJ� UECP EGPVGTGF�QP����������CPF����v������v���CPF����v�
CPING�� � #HHGEVKPI� VJG� EJCPPGNU� CV� YCXGNGPIVJU� ITGCVGT )*\��TGURGEVKXGN[���#/57�$��YJKEJ�KU�RTQXKFGF�D[�VJG
VJCP� �� zO�� VJKU� ITCFKGPV� ECP� RTQFWEG� C� URWTKQWU 7PKVGF� -KPIFQO� /GVGQTQNQIKECN� 1HHKEG�� RTQXKFGU
FKHHGTGPEG�QH�CRRTQZKOCVGN[�QPG�FGITGG�-GNXKP�DGVYGGP UQWPFKPIU� QH� JWOKFKV[� HTQO� UWTHCEG� VQ� ���� OKNNKDCTU
XKGYU�QH�VJG�GZVTGOG�GCUV�CPF�YGUV�GFIGU�QH�VJG�'CTVJ	U 
OD����#/57�#�JCU�C�PQOKPCN�HKGNF�QH�XKGY�QH���� �
��
FKUM�� � 6JG� ITQWPF� ECNKDTCVKQP� RTQEGUUKPI� U[UVGO� PQY MO�QP�UWTHCEG�CV�PCFKT��CPF�#/57�$�C�HKGNF�QH�XKGY�QH
KPEQTRQTCVGU�CP�CNIQTKVJO�VQ�CEEQWPV�HQT�VJKU�RJGPQOGPQP ��� �
���MO�QP�UWTHCEG�CV�PCFKT����#/57�#�
#/57�$�
KP� CNN� VJG� )1'5� +�/� KPUVTWOGPVU�� � %QGHHKEKGPVU� HQT UCORNGU����
����'CTVJ�XKGYU��EQXGTKPI�v����� �HTQO�VJG
CRRN[KPI�VJG�CNIQTKVJO�VQ�VJG�)1'5�-�KPUVTWOGPVU�YKNN UWD�UCVGNNKVG�RQKPV�
DG�IGPGTCVGF�HTQO�URGEKCN�OGCUWTGOGPVU�VJCV�CTG�RCTV�QH �
VJG�)1'5�-�EJGEMQWVU�
�

$GHQTG�VJG�NCWPEJ�QH�VJG�)1'5�.�UCVGNNKVG��C�VGUV�VQ HQT�TGVTKGXKPI�VJG�CVOQURJGTKE�VGORGTCVWTG�RTQHKNG�HTQO
FGOQPUVTCVG� VJCV� VJG�QWVRWVU�QH� VJG� KPUVTWOGPVU�QP� VJG VJG�'CTVJ U�UWTHCEG�VQ�CDQWV����MKNQOGVGT�
MO���QT�HTQO
UCVGNNKVG� CTG� EQORCVKDNG� YKVJ� VJG� ITQWPF� RTQEGUUKPI �����VQ���OD���6JG�TGOCKPKPI�VJTGG�EJCPPGNU�
��CPF��
U[UVGO� YKNN� DG� RGTHQTOGF�� � 6CRGF� FCVC� HTQO HTQO� #�� CPF� ��� HTQO� #��� YKNN� CKF� VJG� TGVTKGXCN� QH
VJGTOCN�XCEWWO� VGUVU� QH� VJG� KPUVTWOGPVU� YKNN� DG� UGPV VGORGTCVWTG� UQWPFKPIU� D[� EQTTGEVKQP� QH� UWTHCEG
VJTQWIJ� VJG� ITQWPF� U[UVGO�� CPF� VJG� TGUWNVU� QH� VJG GOKUUKXKV[�� � CVOQURJGTKE� NKSWKF� YCVGT�� CPF� VQVCN
RTQEGUUKPI� YKNN� DG� GXCNWCVGF�� � +P� CFFKVKQP� VQ RTGEKRKVCDNG�YCVGT���6JGUG�YKPFQY�EJCPPGNU�CNUQ�RTQXKFG
FGOQPUVTCVKPI�EQORCVKDKNKV[�DGVYGGP�VJG�KPUVTWOGPVU�CPF KPHQTOCVKQP�QP�RTGEKRKVCVKQP��UGC�KEG��CPF�UPQY�EQXGTCIG�
VJG�ITQWPF�U[UVGO��VJKU�YKNN�CNUQ�EQPHKTO�VJG�XCNKFKV[�QH �
VJG� ITQWPF� RTQEGUUKPI� CPF� IKXG� C� RTGXKGY� QH� VJG
TCFKQOGVTKE�RGTHQTOCPEG�QH�VJG�KPUVTWOGPVU�GZRGEVGF�QP
QTDKV� %JCTCEVGTK\CVKQP� QH� VJG� KP�QTDKV� RGTHQTOCPEG� QH
� OGVGQTQNQIKECN�UCVGNNKVG�UGPUQTU�KU�GUUGPVKCN�VQ�GPUWTG�VJG5WRRQTV�QH�01##�-�.CWPEJ
�

(QNNQYKPI� VJG� NCWPEJ�QH�01##�-��0'5&+5�YKNN FGTKXGF�IGQRJ[UKECN�RTQFWEVU�� �#U�VJG�#FXCPEGF�8GT[
EQNNCDQTCVG�YKVJ�0#5#�KP�VJG�EJGEMQWVU�QH�VJG�#FXCPEGF *KIJ�4GUQNWVKQP�4CFKQOGVGT�
#8*44��JCU�DGGP�C�OCLQT
8GT[� *KIJ� 4GUQNWVKQP� 4CFKQOGVGT� 
#8*44��� � *KIJ UQWTEG� QH� RTQFWEVU� UWEJ� CU� XGIGVCVKQP� KPFGZ�� CGTQUQNU
4GUQNWVKQP� +PHTCTGF� 5QWPFGT� 
*+45��� CPF� #FXCPEGF QXGT� VJG� INQDCN� QEGCPU�� UGC� UWTHCEG� VGORGTCVWTG�� CPF
/KETQYCXG�5QWPFKPI�7PKVU�#�CPF��$�
#/57�#�CPF��$� ENQWF�OQTRJQNQI[��UGXGTCN�CEVKXKVKGU�JCXG�DGGP�RNCPPGF
CDQCTF� VJG� RQNCT�QTDKVKPI� 01##�-� UCVGNNKVG�� � 5RGEKCN KP� VJG� CTGC� QH� ECNKDTCVKQP� QH� VJG� #8*44� FWTKPI� (;
CVVGPVKQP�YKNN�DG�FKTGEVGF�VQYCTFU�VJG�#/57�#�CPF��$ ������ � 6JG[� KPENWFG� 
C�� TGHKPGOGPV� QH� � XKECTKQWU
QP� 01##�-�� DGECWUG� VJG[� CTG� VJG� HKTUV� QH� C� PGY ECNKDTCVKQP� VGEJPKSWGU� VQ� CEEQWPV� HQT� VJG� KP�QTDKV
IGPGTCVKQP� QH� VQVCN�RQYGT� OKETQYCXG� TCFKQOGVGTU� FGITCFCVKQP�QH�VJG�XKUKDNG�CPF�PGCT�KPHTCTGF�EJCPPGNU��
D�
TGRNCEKPI�VJG�/KETQYCXG�5QWPFKPI�7PKVU�
/57��CPF�VJG GXCNWCVKQP�QH� VJG�HGCUKDKNKV[�QH�WUKPI�VJG�#8*44�CU�C
5VTCVQURJGTKE�5QWPFKPI�7PKVU�
557��HN[KPI�QP�VJG�EWTTGPV VTCPUHGT�XKECTKQWU�ECNKDTCVKQP�UVCPFCTF�VQ�EJCTCEVGTK\G�VJG
RQNCT�QTDKVKPI�UCVGNNKVGU���6JG�PGY�#/57�KPUVTWOGPVU�CTG KP�QTDKV� RGTHQTOCPEG� QH� QVJGT� OGVGQTQNQIKECN� UCVGNNKVG
FGUKIPGF�VQ�RTQXKFG�KPETGCUGF�CEEWTCE[�KP� VGORGTCVWTG UGPUQTU�
G�I���VJG�#NQPI�6TCEM�5ECPPKPI�4CFKQOGVGT��VJG
CPF�JWOKFKV[�TGVTKGXCNU���6JG[�YKNN�TGEGKXG�C�VJQTQWIJ )1'5�+OCIGT���CPF�
E��EJCTCEVGTK\CVKQP�QH�FGUGTV�UKVGU�CU
RQUV�NCWPEJ�ECNKDTCVKQP�CPF�GXCNWCVKQP���6JKU�YKNN�KPENWFG XKECTKQWU�ECNKDTCVKQP�VCTIGVU���$QVJ�HQTOCN�CPF�KPHQTOCN
EJGEMKPI�KPUVTWOGPV�RGTHQTOCPEG�CICKPUV�URGEKHKECVKQPU RNCPU� HQT� EQNNCDQTCVKQP� KP� VJG� CDQXG� CTGCU� JCXG� DGGP
CPF�EQORCTKPI�YKVJ�RTG�NCWPEJ�VGUV�TGUWNVU���.QPI�VGTO HKPCNK\GF� YKVJ� VJG� 4WVJGTHQTF� #RRNGVQP� .CDQTCVQT[�
VTGPFU� QH� VJG� XCTKQWU� KPUVTWOGPV� CPF� DNCEMDQF[ &KFEQV��7PKVGF�-KPIFQO��0CVKQPCN�5CVGNNKVG�/GVGQTQNQI[
VGORGTCVWTGU�YKNN�CNUQ�DG�FGVGTOKPGF� %GPVGT��%JKPC�/GVGQTQNQIKECN�#FOKPKUVTCVKQP��$GKLKPI�
�� 2GQRNG U� 4GRWDNKE� QH� %JKPC�� CPF� VJG� 0CVKQPCN
� #GTQPCWVKEU� CPF� 5RCEG� #FOKPKUVTCVKQP� 
0#5#��� � +P

Q

Q

Q

6JG�#/57�#��WUGU�VYQ�CPVGPPC�U[UVGOU��RTQXKFKPI
QDUGTXCVKQPU�KP�VJG�VYGNXG�QZ[IGP�DCPF�EJCPPGNU�
�����

%CNKDTCVKQP� QH� 8KUKDNG� CPF� 0GCT�+PHTCTGF� %JCPPGNU� QH
#FXCPEGF�8GT[�*KIJ�4GUQNWVKQP�4CFKQOGVGT
�

CEEWTCE[�CPF�EQPVKPWKV[�QH�NQPI�VGTO�TGEQTFU�QH�UCVGNNKVG�
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CFFKVKQP��GHHGEVKXG�01##�TGRTGUGPVCVKQP�QP�VJG�9QTMKPI ��< 2TGRCTGU�CPF�RTQXKFGU�URGEKCN�RTQFWEVU�CPF�UGTXKEGU
)TQWR� QP� %CNKDTCVKQP� CPF� 8CNKFCVKQP�� %QOOKVVGG� QP VQ� WUGTU�� CU� TGSWKTGF�� CU� C� DCUKU� HQT� TGIWNCVQT[
'CTVJ�1DUGTXCVKQPU�5CVGNNKVGU��JCU�TGUWNVGF� KP�OWVWCNN[ UVCPFCTFU�CPF�RQNKE[�FGEKUKQPU�
DGPGHKEKCN� KPVGTCEVKQP� YKVJ� VJG� INQDCN� OGVGQTQNQIKECN
UCVGNNKVG� EQOOWPKV[�CPF� TGEQIPKVKQP�QH� VJG� KORQTVCPEG
CPF�TGNGXCPEG�QH�VJG�RNCPPGF�CEVKXKVKGU�VQ�RTQITCOU��UWEJ
CU� VJG� )NQDCN� %NKOCVG� 1DUGTXKPI� 5[UVGO�� VJG� )NQDCN
1EGCP� 1DUGTXKPI� 5[UVGO�� VJG� )NQDCN� 6GTTGUVTKCN ��< 2TQXKFGU� HCEKNKVKGU�� FCVC� RTQEGUUKPI� UWRRQTV�� FCVC
1DUGTXKPI� 5[UVGO�� VJG� +PVGTPCVKQPCN� )GQURJGTG GZEJCPIG��CPF�GZRGTVKUG��CU�TGSWKTGF��VQ�OGGV�7�5�
$KQURJGTG� 2TQITCOOG�� CPF� VJG� +PVGTPCVKQPCN� )NQDCN EQOOKVOGPVU� VQ� HQTGKIP� PCVKQPU�� KPVGTPCVKQPCN
1DUGTXKPI�5VTCVGI[� QTICPK\CVKQPU�� CPF� VQ� VJG� 9QTNF� /GVGQTQNQIKECN
� 1TICPK\CVKQP	U�
9/1��RTQITCOU��
0CVKQPCN� 2QNCT�QTDKVKPI� 1RGTCVKQPCN� 'PXKTQPOGPVCN
5CVGNNKVG�5[UVGO�
021'55� ��< 1RGTCVGU� VJG�9QTNF�&CVC�%GPVGT�#�
9&%�#��HQT
� /GVGQTQNQI[�WPFGT�VJG�CWURKEGU�QH�VJG�+PVGTPCVKQPCN14#�KU�UWRRQTVKPI�VJG�021'55�+PVGITCVGF�2TQITCO
1HHKEG� KP� UVWFKGU� QH� RQVGPVKCN� KPUVTWOGPV� EQPEGRVU� HQT
021'55�� � 6JGUG� UVWFKGU� KPENWFG� C� 8+5�+4� KOCIGT
TGRTGUGPVKPI�C�U[PGTIKUVKE�EQODKPCVKQP�QH� VJG�#8*44
CPF�VJG�&1&�$NQEM���1RGTCVKQPCN�/WNVKURGEVTCN�+OCIKPI
5WKVG��C�EQPKECN�UECPPKPI�OKETQYCXG�KOCIGT�UQWPFGT��CP
CFXCPEGF� +4� UQWPFGT�� Q\QPG� RTQHKNG� CPF� VQVCN� COQWPV
UGPUQTU�� 'CTVJ� TCFKCVKQP� DWFIGV� CPF� UQNCT� KTTCFKCPEG
KPUVTWOGPVU�� RCUUKXG� OKETQYCXG� RQNCTKOGVT[� HQT� UGC
UWTHCEG� YKPF� XGEVQTU�� GXCNWCVKQP� QH� )25� QEEWNVCVKQP
OGCUWTGOGPVU�CU�EQORNGOGPVU�VQ�021'55�VGORGTCVWTG
CPF�* 1�UQWPFKPIU��CPF�U[PVJGVKE�CRGTVWTG�TCFKQOGVGT
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VGEJPQNQI[�HQT�UGC�UWTHCEG�UCNKPKV[�CPF�UQKN�OQKUVWTG�
�'08+410/'06#.�&#6#�%'06'45
�
0CVKQPCN�%NKOCVKE�&CVC�%GPVGT�
0%&%��
� 0%&%�JCU�VJG�RTKPEKRCN�TGURQPUKDKNKV[�VQ�OCPCIG�VJG
PCVKQPCN�ENKOCVQNQIKECN�FCVC�RTQITCO��KPENWFKPI�FCVC�CPF
KPHQTOCVKQP� UGTXKEGU�� � 6Q� OGGV� VJKU� TGURQPUKDKNKV[�
0%&%��
�
�< 2GTHQTOU�CNN�FCVC�OCPCIGOGPV�HWPEVKQPU�TGICTFKPI

TGVTQURGEVKXG� OGVGQTQNQIKECN� FCVC�� KPENWFKPI� FCVC
HTQO�KP�UKVW�CPF�TGOQVG�UGPUKPI�UQWTEGU�
UCVGNNKVGU�
TCFCTU�� GVE���� 5WEJ� HWPEVKQPU� KPENWFG� CESWKUKVKQP�
CTEJKXKPI��TGVTKGXCN��KPFGZKPI��SWCNKV[�CUUGUUOGPV�
GXCNWCVKQP��U[PVJGUKU��FKUUGOKPCVKQP��CPF�RWDNKECVKQP
QH�FCVC�EQNNGEVGF�D[�INQDCN�CPF�PCVKQPCN�QDUGTXCVKQP
PGVYQTMU�QT�U[UVGOU��/GVGQTQNQIKECN�FCVC�VJCV�JCXG
GPFWTKPI�XCNWG�VQ�VJG�0CVKQP�CPF�CTG�UWHHKEKGPV�VQ
FGUETKDG�VJG�ENKOCVG�CTG�KPENWFGF�

���< &GUKIPU�CPF�KORNGOGPVU�PGY�U[UVGOU��CU�PGEGUUCT[�
HQT� KPIGUVKPI�� RTQEGUUKPI�� SWCNKV[� EQPVTQN� CPF
CTEJKXKPI� QH� PGY� FCVC� UVTGCOU� HTQO� VJG� 095
OQFGTPK\CVKQP�RTQITCO�

�
��< 1RGTCVGU�CU�C�FGUKIPCVGF�#IGPE[�4GEQTFU�%GPVGT�HQT

RTQEGUUKPI��UVQTCIG��CPF�UGTXKEKPI�QH�TGVTQURGEVKXG
OGVGQTQNQIKECN�FCVC�TGEQTFU��

��< /CKPVCKPU�PCVKQPCN�CPF�INQDCN�FCVCDCUGU�HQT�CPCN[UGU
QH� NQPI�VGTO� ENKOCVG� VTGPFU� CPF� HQT� OQPKVQTKPI
INQDCN�EJCPIG��

�

%QWPEKN� QH� 5EKGPVKHKE� 7PKQPU�� +P� VJKU� ECRCEKV[�
0%&%�CTEJKXGU�VJG�FCVC�EQNNGEVGF�D[�KPVGTPCVKQPCNN[
URQPUQTGF� TGUGCTEJ� RTQITCOU� CPF� CEVKXGN[
GZEJCPIGU�ENKOCVG�FCVC�YKVJ�HQTGKIP�EQWPVTKGU�

0%&%�KU�VJG�CTEJKXG�HQT�OGVGQTQNQIKECN�FCVC�UGVU
HTQO� 9QTNF� %NKOCVG� 4GUGCTEJ� 2TQITCO� CPF� 9/1
9QTNF�%NKOCVG�&CVC�CPF�/QPKVQTKPI�2TQITCO�RTQLGEVU�
UWEJ�CU�VJG�6TQRKECN�1EGCP�)NQDCN�#VOQURJGTG�
61)#�
2TQITCO��VJG�)NQDCN�2TGEKRKVCVKQP�%NKOCVQNQI[�2TQITCO

)2%2��� VJG� +PVGTPCVKQPCN�5CVGNNKVG�%NQWF�%NKOCVQNQI[
2TQITCO�
+5%%2���GVE�

%NKOCVG�&CVC�/CPCIGOGPV
� 0%&%�EWTTGPVN[�KPIGUVU��XKC�VGNGEQOOWPKECVKQPU�
HKXG� FCVC� UGVU� 
�� OKPWVG� FCVC�� �� OKPWVG� QDUGTXCVKQPU�
JQWTN[� QDUGTXCVKQPU�� FCKN[� UWOOCT[� CPF� U[UVGOU� NQI
KPHQTOCVKQP��HTQO�QXGT�����EQOOKUUKQPGF�#515�UKVGU�
0%&%�WUGU�VJGUG�FCVC�VQ�RTQFWEG�.QECN�%NKOCVQNQIKECN
&CVC� 
.%&�� RWDNKECVKQPU� CPF� FKIKVCN� RTQFWEVU� HQT� C
XCTKGV[�QH�WUGTU���&CVC�XQNWOGU�CTG�ITQYKPI�TCRKFN[�CU�C
TGUWNV� QH� EQPVKPWKPI� #515� EQOOKUUKQPKPIU�� � +P� NCVG
������ VJG�0%&%�YKNN�KORNGOGPV�C�OQTG�TQDWUV�KPIGUV
U[UVGO�VQ�GPUWTG�C�OQTG�EQORNGVG�#515�FCVC�UGV�
�
��< 'CU[� QP�NKPG� CEEGUU�� XKUWCNK\CVKQP� CPF� FQYPNQCF

ECRCDKNKVKGU� QH� GPXKTQPOGPVCN� FCVC� CPF� OGVCFCVC
EQPVKPWGU� VQ� DG� QPG� QH� VJG� JKIJGUV� RTKQTKVKGU� HQT
0%&%�� /QTG� FCVCUGVU� CPF� OGVCFCVC� JCXG� DGGP
CFFGF� HQT� CEEGUU� HTQO� VJG� 0%&%� *QOG� 2CIG�
1XGT�VJG�RCUV�[GCT��0%&%�JCU�GZRCPFGF�%.+/8+5�
VJG� U[UVGO�YJKEJ�YCU� CYCTFGF� VJG� $GUV�999
2CIG�QH�0'5&+5 �KP�������D[�CFFKPI�CEEGUU�VQ�QPG
QH� 0%&% U� OQUV� RQRWNCT� FCVC� UGV� �� VJG� )NQDCN
*KUVQTKECN�%NKOCVG�0GVYQTM�
)*%0���%.+/8+5�KU
CP� KPVGTCEVKXG� 999� ITCRJKEU� U[UVGO�� YJKEJ
F[PCOKECNN[� IGPGTCVGU� VKOG� UGTKGU�� EQPVQWT� CPF
XGEVQT� RNQVU� KP� TGCN� VKOG� WUKPI� 01## U
GPXKTQPOGPVCN�FCVC�CTEJKXGF�CV�0%&%��6JKU�U[UVGO
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QT�KP�VGZVWCN�HQTO���#�9QTNF�9KFG�9GD�XGTUKQP�QH CPF� KPENWFGU� C� OCZKOWO�OKPKOWO� VGORGTCVWTG
VJG�%NKOCVG�5GTXKEGU�5[UVGO�
%.+5'48��KU�PQY�QP� EQORQPGPV�� � 6JKU� XGTUKQP� KPENWFGU� OCP[� OQTG
NKPG
�JVVR���YYY��PEFE�PQCC�IQX�ENKUGTX�FKOCKP�JVON�� INQDCN�UVCVKQPU�GZVGPFKPI�DCEM�VQ�VJG���VJ�EGPVWT[�
%.+5'48� CNNQYU� QP�NKPG� SWGTKGU� VQ� CNN� FKIKVCN 6JG�FCVC�HQT�XGTUKQP���KU�SWCNKV[�EQPVTQNNGF�WUKPI
0%&%�OGVCFCVC�HTQO�C�UKPING�CEEGUU�U[UVGO���6JG UQRJKUVKECVGF� CNIQTKVJOU� CPF� KU
EWTTGPV� 9GD� XGTUKQP� CNNQYU� CEEGUU� VQ� UVCVKQP JQOQIGPGKV[�CFLWUVGF�� WUKPI� PGYN[� GUVCDNKUJGF�
JKUVQT[��FCVC�UGV�FQEWOGPVCVKQP��CPF�VJG�6&����� RGGT�TGXKGYGF�VGEJPKSWGU���2QRWNCVKQP�OGVCFCVC�KU
UGTKGU� KPXGPVQTKGU�� � #NUQ� CXCKNCDNG� KP� VJG� 9GD CXCKNCDNG� KP� QTFGT� VQ� OQTG� CEEWTCVGN[� FGVGTOKPG
XGTUKQP�KU�VJG�CDKNKV[�VQ�FQYPNQCF�WPGFKVGF�HKNGU�QH INQDCN�VGORGTCVWTG�VTGPFU�VJCV�CTG�HTGG�QH�WTDCP�JGCV
OCLQT�7�5��YGCVJGT� UVCVKQP U�OQPVJN[� UWOOCTKGU KUNCPF� DKCUGU�� +P�(;������ CPF� GCTN[�(;������� C
CPF�U[PQRVKE�JQWTN[�QDUGTXCVKQPU�HQT�VJG�EWTTGPV�CPF EQORNGVG� XGTUKQP� �� YKNN� DG� TGNGCUGF� YKVJ� VJG
RTGXKQWU�OQPVJ���6JKU�FCVC�KU�RWDNKUJGF�KP�VJG�.QECN CFFKVKQP� QH� RTGEKRKVCVKQP� CPF� RTGUUWTG� FCVC�� #
%NKOCVQNQIKECN� &CVC� RWDNKECVKQP�� 0%&%� JCU PGCT�TGCN�VKOG�WRFCVG�CPF�CPCN[UKU�U[UVGO�KU�DGKPI
FGXGNQRGF��UGXGTCN�QVJGT�U[UVGOU�HQT�WUGT�CEEGUU�CPF FGXGNQRGF�CPF�YKNN�DG�KORNGOGPVGF�KP�VJG�UCOG�VKOG
XKUWCNK\CVKQP�QP�VJG�YGD��6JKU�YGCNVJ�QH�KPHQTOCVKQP HTCOG�VQ�MGGR�VJG�FCVC�UGV�EWTTGPV�CU�PGY�FCVC�CTG
CPF�VQQNU�KU�FGHKPKVGN[�CFXCPVCIGQWU�VQ�VJG�WUGT��DWV TGEGKXGF�
VJG�WUGT�OWUV�NGCTP�GCEJ�VQQN�CPF�GCEJ�OGVJQF�QH �
CEEGUU�� 6JGTGHQTG�� 0%&%� KU� EWTTGPVN[� RNCPPKPI
FGXGNQROGPV� QH� C� U[UVGO�YJKEJ�YKNN� FTCOCVKECNN[
GZRCPF�VJG�FCVC�UGVU�RTQXKFGF�QP�NKPG�CPF�UGCONGUUN[
VKG�VQIGVJGT�01##5GTXGT��0%&%�1PNKPG�5VQTG�CPF
OQUV� QH� 0%&%� 999� U[UVGOU� VQ� ETGCVG� C
EGPVTCNK\GF�FCVC�OGVCFCVC�CEEGUU�VQQN��6JKU�U[UVGO
YKNN�DG�FGXGNQRGF�KP�RJCUGU�UVCTVKPI�KP������
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CTG�DGKPI�TGEGKXGF�CPF�CTEJKXGF���6JTGG�CFFKVKQPCN KP�(;��������6Q�ENQUG�QWV�VJKU�RTQLGEV��0%&%�KU
UKVGU�CTG�RNCPPGF�HQT�QRGTCVKQP�DGHQTG�VJG�GPF�QH�(; RTQFWEKPI� C� %&�41/� QH� VJG� 9/1� UVCPFCTF
�����1H�VJG�����954���&�UKVGU�QRGTCVGF�D[�095� PQTOCNU� YJKEJ� YKNN� DG� FKUVTKDWVGF� VQ� CNN� 9/1
&1&�CPF�(##������ UKVGU� CTG�RTQXKFKPI�.GXGN� ++ OGODGT�EQWPVTKGU�KP�GCTN[�(;������
FCVC� VQ�0%&%�� � 6Q� CKF� WUGTU� KP� CEEGUUKPI� VJGUG �
FCVC��0%&%� KU�RTQXKFKPI� UGTXKEGU�QP� VJG�9QTNF�
9KFG�9GD���6JG�UGTXKEGU�KPENWFG�.GXGN�++�CPF�+++
KPXGPVQTKGU�� WRFCVGF� YGGMN[�� DCEMITQWPF
KPHQTOCVKQP�CDQWV�VJG�954���&�PGVYQTM��UQHVYCTG
HQT� TGCFKPI�CPF�FKURNC[KPI�0':4#&�FCVC��UVQTO
GXGPV� FKTGEVQTKGU�� CPF� NKPMU� VQ� TGNCVGF� YGD� UKVGU�
0%&%�JCU�CNUQ�RTQXKFGF�PCVKQPCN�OQUCKE�KOCIGU�QH
TGHNGEVKXKV[� FCVC� YJKEJ� WUGTU� ECP� DTQYUG� CPF
FQYPNQCF��7UGTU�OC[� CNUQ� UGNGEV� CPF�XKGY�C����
JQWT�NQQR�QH�VJG�OQUCKE�KOCIGU�

���< 6JG� )NQDCN� *KUVQTKECN� %NKOCVQNQI[� 0GVYQTM VGORGTCVWTG��OQPVJN[�VGORGTCVWTG�OGCPU��GZVTGOGU�

)*%0��KU�C�EQQRGTCVKXG�FCVC�EQNNGEVKQP�CPF�SWCNKV[ FC[U� YKVJ� UGNGEVGF� OGVGQTQNQIKECN� GNGOGPVU�� CPF
CUUWTCPEG� RTQLGEV� DGVYGGP� VJG� &1'�%&+#%� RTGEKRKVCVKQP� VQVCNU�� � 6JG�0%&%� KU� CNUQ�YQTMKPI
0'5&+5�0%&%� CPF� #TK\QPC� 5VCVG� 7PKXGTUKV[ YKVJ�VJG�7PKHKGF�%NKOCVG�#EEGUU�0GVYQTM�
7%#0�
FGCNKPI�YKVJ�INQDCN�OQPVJN[�VGORGTCVWTG��RTGUUWTG� RTQLGEV�CPF�4GIKQPCN�%NKOCVG�%GPVGTU�VQ�GPUWTG�VJCV
CPF� RTGEKRKVCVKQP� FCVC�� 6JG� )*%0� XGTUKQP� �� VJG� KPHQTOCVKQP� QHHGTGF� VQ� VJG� RWDNKE� HQT� VJKU
EQPUKUVKPI� QH� OQPVJN[� VGORGTCVWTG�� RTGEKRKVCVKQP� RWDNKECVKQP�KU�UVCPFCTF�CPF�VJCV�TGFWPFCPE[�KU�MGRV
CPF�RTGUUWTG�FCVC�YCU�TGNGCUGF�KP������CPF�YQTM VQ�C�OKPKOWO�
JCU�UKPEG�RTQITGUUGF�QP�XGTUKQP�����)NQDCN�OQPVJN[ �

��< 0%&%� EQORNGVGF� C� EQORTGJGPUKXG� RTQLGEV
KPXQNXKPI� VJG� 9/1� TGICTFKPI� VJG� EQNNGEVKQP�
EQORKNCVKQP�� CPF� SWCNKV[� CUUWTCPEG� QH� 9/1
UVCPFCTF� ENKOCVG� PQTOCNU� HQT� VJG� INQDG� HQT� VJG
RGTKQF�����������/QTG�VJCP�����EQWPVTKGU�UGPV�KP
PQTOCNU� FCVC� HQT� C� YKFG� TCPIG� QH� ENKOCVQNQIKECN
RCTCOGVGTU���6JG�0%&%�FGXGNQRGF�C�RWDNKECVKQP�
TGCF[�HKNG�HQT�VJG�9/1�5GETGVCTKCV�KP������CPF�VJG

��< (QT�(;�������0%&%�YKNN�EQORNGVG�VJG�RTQFWEVKQP
QH�VJG�RWDNKECVKQP�%NKOCVQITCRJ[�����QH�VJG�7PKVGF
5VCVGU�� 5KPEG� VJG� CFXGPV� QH� VJG� +PVGTPGV� CPF
FKUVTKDWVKQP�QH� RTQFWEVU� XKC� VJG�9GD�� KV� JCU� DGGP
FGEKFGF�VJCV�VJG�RWDNKECVKQP�YKNN�PQV�DG�RTQFWEGF�KP
JCTF�EQR[�DWV�TCVJGT�QHHGTGF�VQ�WUGTU�XKC�VJG�0%&%
*QOG�2CIG���6JKU�RWDNKECVKQP�KU�DCUGF�QP�PQTOCNU
FCVC�EQNNGEVGF� HQT���������HQT�UGNGEVGF�7�5��UKVGU
CPF� KPENWFGU� UWEJ� RCTCOGVGTU� CU� FGITGG� FC[U�
RTGEKRKVCVKQP� RTQDCDKNKV[�� HTGG\G� FCVC�� ITQYKPI
FGITGG� WPKVU�� FCKN[� OCZKOWO� CPF� OKPKOWO
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75*%0�� KU� C� LQKPV� RTQLGEV� DGVYGGP� VJG EQPVTQNNGF� HTQO� VJG� 7�5�� /GTEJCPV� /CTKPG
&1'�%&+#%�CPF�0'5&+5�0%&%��/QPVJN[�FCVC %QNNGEVKQP�
������������
���VJG�����OKNNKQP�/CWT[
UGVU�QH�PWOGTQWU�ENKOCVQNQIKECN�XCTKCDNGU�JCXG�DGGP 
�����������TGEQTFU�FKIKVK\GF�KP�%JKPC�YGTG�DGKPI
RTGRCTGF�CPF�SWCNKV[�EQPVTQNNGF�YKVJ�OCP[�KPJGTGPV RTGRCTGF�HQT�RNCEGOGPV�QP�%&�41/�HQT�C�TCVJGT
DKCUGU�TGOQXGF���#P�WRFCVG�U[UVGO��EQORNGVGF�KP TCRKF� FKUVTKDWVKQP� KP� VJG� MG[KPI� HQTOCV� HQT
������JCU�DGGP�RGTHQTOKPI�TGVTQURGEVKXG�WRFCVGU�VQ GXCNWCVKQP�CPF�TGEQO�OGPFCVKQPU�QP�VJG�EQPXGTUKQP
VJG�FCVC�UGV��UJQTVN[�CHVGT�VJG�GPF�QH�GCEJ�OQPVJ���+P VQ�VJG�%1#&5�HQTOCV��
���4GNGCUG��D�FCVC�HQT�VJG
CFFKVKQP�� � C� ITKFFGF� FCKN[� OCZKOWO�OKPKOWO 0%'2�0%#4�TGCPCN[UKU�RTQLGEV�YGTG�TGRTQEGUUGF
VGORGTCVWTG� CPF� RTGEKRKVCVKQP� FCVC� UGV� HQT� 0QTVJ HQT� VJG� RGTKQF� ����������� 
��� CP� +PVGTPCVKQPCN
#OGTKEC�KU�DGKPI�FGXGNQRGF�CPF�YKNN�DG�EQORNGVGF 9QTMUJQR�QP�JKUVQTKECN�OCTKPG�FCVC�YCU�URQPUQTGF
KP�(;������� CPF�RNCPPGF�D[�01##��VJG�7-�*CFNG[�%GPVTG�CPF

� VJG�9/1�� 
��� OWEJ� GHHQTV� YGPV� KPVQ� GXCNWCVKPI
��< 0%&%� KU� FGXGNQRKPI� VJG� ECRCDKNKV[� VQ� RTQFWEG

INQDCN�OQPVJN[� NCPF� UWTHCEG� VGORGTCVWTGU� HTQO� C
DNGPF� QH� KP� UKVW� CPF� UCVGNNKVG�FGTKXGF� FCVC�� � 6JG
UCVGNNKVG� FCVC� DGKPI� WUGF� CTG� HTQO� VJG� 55/�+
KPUVTWOGPVU� HNQYP� QP� VJG� &/52� UCVGNNKVGU�� � #
ENKOCVQNQI[�QH�55/�+�FCVC�JCU�DGGP�DWKNV�CV�0%&%
CPF� YQTM� KU� EQPVKPWKPI� QP� VJG� TGHKPGOGPV� QH� VJG
CNIQTKVJOU�VJCV�KFGPVKH[�VJG�VGORGTCVWTG�QXGT�XCTKQWU
NCPF� UWTHCEGU�� �#U�RCTV� QH� VJKU�YQTM�� VJG� UWTHCEG
YGVPGUU�UKIPCN�OWUV�DG�KFGPVKHKGF�CPF�TGOQXGF�HTQO
VJG� TGVTKGXCNU� VQ� RTQXKFG� CEEWTCVG� VGORGTCVWTG
CUUGUUOGPVU�� � &GTKXGF� UWTHCEG�YGVPGUU� HKGNFU� CTG
CNUQ�QH� RQVGPVKCNN[� KORQTVCPV� WUG� HQT� J[FTQNQIKECN ��< 6JG�%QORTGJGPUKXG�#GTQNQIKECN�4GHGTGPEG�&CVC�5GV
CRRNKECVKQPU���� 
%#4&5��RTQLGEV�EQORNGVGF�VJG�DWKNFKPI�QH�C�FCVC

� DCUG�EQPVCKPKPI�FCKN[�INQDCN�WRRGT�CKT�QDUGTXCVKQPU��< 6JG�0%&%�HWPEVKQPU�CU�VJG�5WTHCEG�4GHGTGPEG�&CVC
%GPVGT� 
54&%�� HQT� VJG�9QTNF� %NKOCVG� 4GUGCTEJ
2TQITCO�)NQDCN�2TGEKRKVCVKQP�%NKOCVQNQI[�2TQLGEV

)2%2���6JG�54&%�KU�UWRRQTVGF�D[�01##�1)2
YJKEJ�KU�UWRRQTVKPI�RTGEKRKVCVKQP�XCNKFCVKQP�YKVJKP
VJG� )2%2�� 6JG� 54&%� JCU� RTQXKFGF� UWRRQTV� VQ
)2%2� D[� EQNNGEVKPI� CPF� XCNKFCVKPI� UWTHCEG�DCUGF
RTGEKRKVCVKQP�UVCVKQP�FCVC�HTQO�C�PWODGT�QH�INQDCNN[
FKUVTKDWVGF� VGUV�UKVG� CTGCU�� &WTKPI� (;� ������ VJG
ECRCDKNKV[� YCU� FGXGNQRGF� HQT� KPVGTCEVKXG� CEEGUU
VJTQWIJ� VJG� +PVGTPGV� VQ� VJG� 54&%� FCVC� CPF
EQORCTKUQP�VGEJPKSWGU�HQT�QVJGT�WUGT�FGTKXGF�FCVC
UGVU���#FFKVKQPCN�CPCN[UGU�HQT�)2%2�VGUV�UKVGU�YKNN
EQPVKPWG�KP�(;������ %NKOCVG�&CVC�5GTXKEGU�

�
��< 6JG� %QORTGJGPUKXG� 1EGCP�#VOQURJGTG� &CVC� 5GV 6JG�FGOCPF�HQT�DCUKE�ENKOCVKE�FCVC�CPF�KPHQTOCVKQP


%1#&5�� RTQLGEV� KU� C� OWNVK�[GCT�OWNVK�CIGPE[ UGTXKEGU�EQPVKPWGU�VQ�KPETGCUG���0%&%�YKNN�UGTXKEG�QXGT
RTQITCO� HWPFGF� D[� 1HHKEG� QH� )NQDCN� 2TQITCOU �������� TGSWGUVU� HQT� FCVC� CPF� KPHQTOCVKQP� FWTKPI� (;

1)2��CPF�'5&+/�VQ�RTQXKFG�CP�WRFCVGF�TGHGTGPEG �������+P�CFFKVKQP��QXGT�����OKNNKQP�CEEGUUGU�VQ�QP�NKPG
FCVC�UGV�EQXGTKPI�VJG�YQTNF	U�QEGCP�GPXKTQPOGPV��+P FCVC� CPF� KPHQTOCVKQP�YKNN� DG� JCPFNGF� D[� VJG�%GPVGT	U
(;������XKC�C�EQQRGTCVKXG�GHHQTV� COQPI�0%&%� CWVQOCVGF�U[UVGOU���%WTTGPVN[��QXGT����ENKOCVG�FCVC�UGVU
'4.� CPF�0%#4�� VJG� HQNNQYKPI� CEEQORNKUJOGPVU CTG� CEEGUUKDNG� QP�NKPG�� 6JKU� PWODGT� KU� GZRGEVGF� VQ
YGTG�CEJKGXGF���
���VJG�FCVC�RGTKQF�QH�TGEQTF�YCU KPETGCUG�UKIPKHKECPVN[�QXGT�(;������CU�0%&%�KU�OCMKPI
WRFCVGF� VJTQWIJ� ������ 
��� CP� CFFKVKQPCN� ������� C�EQPEGTVGF�GHHQTV�VQ�UGTXKEG�OQTG�TGSWGUVU�CWVQOCVKECNN[

YJGTG� VJG� HWVWTG� )65� OCTKPG� TGRQTVU� YKNN� DG
IGPGTCVGF�HQT�%1#&5�
0%'2�CPF�(0/1%�JCXG
UVCTVGF�RTQXKFKPI�VJG�)65�FCVC�KP�$7(4�YJKEJ�JCU
RTQXGP� VQ� JCXG� C� PWODGT� QH� RTQDNGOU� HQT� DCUKE
CTEJKXKPI��� 
��� VJG� HKTUV� UJKROGPV� QH� OCTKPG� FCVC
HTQO�VJG�(KNO�1RVKECN�5GPUKPI�&GXKEG�HQT�+PRWV�VQ
%QORWVGT� 
(15&+%�� HKNO� YGTG� TGEQXGTGF� CPF
RTQXKFGF� VQ� 0%&%� HQT� GXCNWCVKQP�� CPF�

��� RTGNKOKPCT[� URGEKHKECVKQPU� HQT� EQPXGTVKPI� VJG
7�5�� /GTEJCPV� /CTKPG�� +EG� +UNCPF�� CPF� /CWT[
%QNNGEVKQPU�YGTG�EQORNGVGF�KP�(;������

�

RTQEGUUGF� VJTQWIJ� %QORNGZ� 3WCNKV[� %QPVTQN
8GTUKQP���HQT�VJG�RGTKQF�������������+V�KU�EQORQUGF
QH���)$�QH�FCVC�HQT�C�VQVCN�QH������UVCVKQPU���&CVC
HTQO����FKHHGTGPV�UQWTEGU�YGTG�EQODKPGF�VQ�HQTO
VJKU� FCVCDCUG�� � #� ���� UVCVKQP� DCUGNKPG� QH� EQTG
ENKOCVQNQIKECN� UVCVKQPU� YCU� KFGPVKHKGF�� � &GVCKNGF
[GCT�OQPVJ�ENKOCVQNQIKECN�UVCVKUVKEU�YGTG�FGXGNQRGF
HQT�KPFKXKFWCN�UVCVKQPU�CPF�HQT�C���FGITGG�ITKF���+P
(;� ������ VJG� %#4&5� RTQLGEV� YKNN� EQORNGVG� VJG
DWKNFKPI�QH�VJG�WRRGT�CKT�FCVC�DCUG�VJTQWIJ������CPF
YKNN�OCMG�VJG�FCVC�DCUG�CXCKNCDNG�QP�DQVJ�GZCD[VG
CPF�ECTVTKFIG�VCRGU�
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VJTQWIJ�VJG�+PVGTPGV���0%&%	U�*QOGRCIG�KU�HTGSWGPVN[ RTQXKFGU� FCVC� RTQEGUUKPI�� OCPCIGOGPV�� CTEJKXCN� CPF
WRFCVGF�YKVJ�PGY�RTQFWEVU�CPF�ECRCDKNKVKGU���#�PGY�QP� UGTXKEG�RTQITCOU�EQPEGTPGF�YKVJ�CVOQURJGTKE�GOKUUKQPU
NKPG�QTFGTKPI�U[UVGO�JCU�DGGP�KORNGOGPVGF�YJKEJ�CNNQYU TGEQTFGF�D[�UCVGNNKVG�KPUVTWOGPVU��CU�YGNN�CU�KPFKTGEV�QT
EWUVQOGTU�VQ�DTQYUG�FCVC�RTQFWEVU�CPF�RNCEG�QTFGTU�QP� RTQZ[�OGCUWTGU�QH�RCUV�ENKOCVGU���0)&%�CNUQ�RTQXKFGU
NKPG���6GEJPKECN�TGRQTVU�FGVCKNKPI�UGXGTG�YGCVJGT�GXGPVU UGTXKEGU� HQT� UWRRQTVKPI� FCVC� UGVU� KPENWFKPI� VJG
CTG� OCFG� CXCKNCDNG� VJTQWIJ�0%&% U�YGD� UKVG�� 6JGUG ET[QURJGTG�
TGRQTVU�CTG�RWDNKUJGF�UQQP�CHVGT�VJG�CUUQEKCVGF�YGCVJGT
GXGPV� CPF�EQPVCKP� UWOOCT[�CPF� UVCVKUVKECN� KPHQTOCVKQP
CNQPI�YKVJ�TGNCVGF�UCVGNNKVG�CPF�TCFCT�KOCIGT[��%WUVQOGTU #V� 0)&%�� 01##� GUVCDNKUJGF� C� RTQITCO� VQ
OC[�XKGY�0%&% U�YGD�UKVG�D[�CEEGUUKPI�VJG�HQNNQYKPI CUUGODNG� INQDCN� KPHQTOCVKQP� QP� RCNGQENKOCVG� CPF� VQ
74.�CFFTGUU��JVVR���YYY�PEFE�PQCC�IQX� EQQRGTCVG�KP�TGUGCTEJ�RTQLGEVU�VQ�GORNQ[�VJG�EQODKPGF

0%&%�� KP� EQPLWPEVKQP� YKVJ� VJG� 7PKXGTUKV[� QH
9KUEQPUKP��KU�FGXGNQRKPI�C�PGY�)GQUVCVKQPCT[�5CVGNNKVG
#TEJKXG�5[UVGO� 
)5#5��� �6JKU�PGY�U[UVGO�YKNN� UVQTG
FCVC�QP�UVCVG�QH�VJG�CTV�JKIJ�FGPUKV[�VCRG�OGFKC�OCMKPI�KV
OQTG�TGCFKN[�CXCKNCDNG�VQ�EWUVQOGTU���6JG�)5#5�YKNN�CNUQ
RTQXKFG� VJG� OQUV� TGEGPV� HQWT� FC[U� QH� FCVC� HTQO� DQVJ
)1'5� UCVGNNKVGU�� � +V� KU� UEJGFWNGF� VQ� DG�QRGTCVKQPCN� QP
1EVQDGT�����������+P�EQPLWPEVKQP�YKVJ�VJG�)5#5��0%&%
JCU�KORNGOGPVGF�C�)1'5�$TQYUGT�U[UVGO�QP�KVU�YGD�UKVG
YJKEJ�CNNQYU�EWUVQOGTU�VQ�RGTWUG�)1'5�KOCIGT[�QP�NKPG
HQT�VJG�RGTKQF�QH������VQ�RTGUGPV����

6JGTG�EQPVKPWGU�VQ�DG�C�FGOCPF�HQT�ENKOCVG�FCVC�CPF ENKOCVG� EJCPIG� HTQO� VJG� PCVWTCN� XCTKCDKNKV[�� CPF� VQ
KPHQTOCVKQP�RTQFWEVU�QP�%&�41/�OGFKC���0%&%�JCU XCNKFCVG� VJG� OQFGNU� VJCV� CTG� WUGF� VQ� RTGFKEV� HWVWTG
TGNGCUGF� ��� %&�41/� XQNWOGU�� � +PENWFGF� KP� VJGUG ENKOCVGU�� � 5WRRQTV� HQT� VJKU� RTQITCO� HTQO� VJG�01##
TGNGCUGU� CTG� 0%&%	U� HKTUV� OQPVJN[� UWDUETKRVKQP� %&� %NKOCVG� CPF� )NQDCN� %JCPIG� 2TQITCO� 
%)%2�� KU
41/�RTQFWEV��C���XQNWOG�UGV�EQPVCKPKPI�VJG�OCLQTKV[�QH EQPVKPWKPI�
VJG� INQDCN� UWTHCEG� CPF� WRRGT� CKT� EJCTVU� RTQFWEGF� D[
0%'2�CPF�CTEJKXGF�CV�0%&%���&WTKPI�(;�������0%&%
GZRGEVU� VQ�TGNGCUG�CP�CFFKVKQPCN����XQNWOGU�� KPENWFKPI
EWTTGPV�RTKPVGF�RWDNKECVKQPU�CPF�C�9KPFQYU����XGTUKQP�QH
VJG� +PVGTPCVKQPCN� 5VCVKQP� /GVGQTQNQIKECN� %NKOCVG
5WOOCT[�%&�41/�

0CVKQPCN�1EGCPQITCRJKE�&CVC�%GPVGT�
01&%� CPF� WRRGT� TGIKQPU� QH� VJG� CVOQURJGTG�� � 0)&%	U

01&%� UWRRQTVU� ENKOCVKE� UGTXKEGU� CPF� TGUGCTEJ
VJTQWIJ�KVU�FCVC�OCPCIGOGPV�CPF�FCVC�UGTXKEGU�CEVKXKVKGU�
6JG�01&%�RTQXKFGU�FCVC�OCPCIGOGPV�HQT�OCLQT�ENKOCVG�
TGNCVGF�UVWFKGU��UWEJ�CU�VJG�61)#�RTQITCO��VJG�9QTNF
1EGCP�%KTEWNCVKQP�'ZRGTKOGPV�
91%'���CPF�VJG�,QKPV
)NQDCN� 1EGCP� (NWZ� 5VWF[� 
,)1(5��� � 01&%� CNUQ
RTQXKFGU� FCVC� RTQFWEVU� CPF� UGTXKEGU� KPFKXKFWCNN[� VQ
TGUGCTEJGTU� CU� YGNN� CU� VQ�OGODGTU� QH� VJG� QRGTCVKQPCN
OCTKPG�EQOOWPKV[��G�I��� VJG�0CX[��%QCUV�)WCTF��CPF
UJKRRKPI�KPFWUVT[�

0CVKQPCN�)GQRJ[UKECN�&CVC�%GPVGT�
0)&%� IGQRJ[UKECN�RCTCOGVGTU�

0)&%� RCTVKEKRCVGU� KP� C� PWODGT� QH� PCVKQPCN� CPF 6JG�0CVKQPCN�5PQY�CPF�+EG�&CVC�%GPVGT�
05+&%��CV
KPVGTPCVKQPCN�RTQITCOU�VJCV�RTQXKFG�FCVC�HQT�TGUGCTEJ�KP VJG�7PKXGTUKV[�QH�%QNQTCFQ��CPF�CUUQEKCVGF�YKVJ�0)&%�
OGVGQTQNQI[��ENKOCVQNQI[�CPF� URCEG�YGCVJGT�� �0)&% OCKPVCKPU�UGXGTCN�ET[QURJGTG�TGNCVGF�FCVC�UGVU�QH�KPVGTGUV

%NKOCVG�&CVC�/CPCIGOGPV�CPF�5GTXKEGU

INQDCN� RCNGQENKOCVG� FCVCDCUG� HQT� ENKOCVG� OQFGN
XGTKHKECVKQP� CPF� ENKOCVG� EJCPIG� UVWFKGU�� � 0)&%� JCU
CESWKTGF� OCP[� RCNGQENKOCVG� FCVCDCUGU� FGTKXGF� HTQO
VTGG�TKPIU�� RQNNGP� CPF� OCETQHQUUKNU�� NCMG� CPF� DQI
UGFKOGPVU�� OCTKPG� UGFKOGPVU�� KEG� EQTGU�� CPF� QVJGT
IGQNQIKECN� CPF� DKQNQIKECN� UQWTEGU�� � 2CNGQENKOCVG
FCVCDCUGU�ECP�DG�FKURNC[GF�CPF�UGCTEJGF�WUKPI�EWUVQO
UQHVYCTG� VJCV� KU� DGKPI� FKUVTKDWVGF� VQ� VJG� TGUGCTEJ
EQOOWPKV[���1DLGEVKXGU�QH�VJG�RTQITCO�CTG�VQ�EQQRGTCVG
YKVJ� TGUGCTEJGTU� VQ� FGUETKDG� VJG� INQDCN� RCVVGTPU� QH
CPPWCN�VQ�OKNNGPPKCN�UECNG�ENKOCVG�EJCPIG��VQ�WPFGTUVCPF
VJG�ECWUGU�QH�ENKOCVG�EJCPIG�� VQ�UGRCTCVG�OCP�KPFWEGF

0)&%�RTGRCTGU��OCPCIGU�� CTEJKXGU� CPF� UGTXKEGU
TGUGCTEJ�SWCNKV[� FCVC� UGVU� HTQO� VJG� EQORNGVG� UGV� QH
UEKGPVKHKE� KPUVTWOGPVU� QP� QRGTCVKQPCN� &GHGPUG
/GVGQTQNQIKECN� 5CVGNNKVG� 2TQITCO� 
&/52�� UCVGNNKVGU�
&/52� KPUVTWOGPVU� WUG� TGOQVG�UGPUKPI� VGEJPKSWGU� VQ
KPHGT� VJG�JQTK\QPVCN�CPF�XGTVKECN�UVTWEVWTG�QH� VJG�NQYGT

RTQEGUUKPI�U[UVGO�KU�XGT[�GZVGPUKXG���6JG�CTEJKXCN�FCVC
UGVU� CTG�XKUKDNG�VQ�PGCT� KPHTCTGF�� VJGTOCN� KPHTCTGF��CPF
OKETQYCXG� KOCIGT[�� OKETQYCXG� UQWPFKPIU� QH
CVOQURJGTKE� VGORGTCVWTG� CPF�YCVGT� XCRQT�� CPF� KP� UKVW
OGCUWTGOGPVU�QH�KQPQURJGTKE�RNCUOC�RCTCOGVGTU�CPF�VJG
'CTVJ	U� OCIPGVKE� HKGNF�� � 0)&%� RTQXKFGU� CP� QP�NKPG
UGCTEJ� CPF� DTQYUG� U[UVGO� ECNNGF� VJG� 5RCEG� 2J[UKEU
+PVGTCEVKXG�&CVC�4GUQWTEG�� VCRG�EQRKGU�CPF�RWDNKECVKQP
SWCNKV[�RTKPVU�� �5QHVYCTG� VQQNU�WUGF� VQ�CPCN[\G�&/52
KOCIGT[�CPF�UQWPFKPIU�CTG�FCVC�FKURNC[�TQWVKPGU��RKZGN
IGQNQECVG� TQWVKPGU�� CPF� RTQITCOU� VQ� FGTKXG� CFFKVKQPCN
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VQ� OGVGQTQNQI[� CPF� ENKOCVQNQI[�� � 6JGUG� KPENWFG� C DGHQTG� OQFKHKECVKQP� D[� VJG� 'CTVJ	U� CVOQURJGTG�
EQNNGEVKQP� QH� JKUVQTKECN� RJQVQITCRJU� QH� INCEKGTU� *QYGXGT�� JKUVQTKECN� CPF� RTQZ[� FCVC� UGVU� HTQO� VJG
VGORGTCVWTG�� RTGUUWTG�� CPF� RQUKVKQP� FCVC� HTQO CTEJKXGU�CTG�TGSWKTGF�VQ�RTQXKFG�NQPIGT�VGTO�TGEQTFU�VJCV
UCVGNNKVG�SWGTKGF� FTKHVKPI� DWQ[U� RNCEGF� QP� VJG� EGPVTCN FGUETKDG�VJG�RCUV�QWVRWV�QH�UQNCT�GPGTI[���&CVC�UGTXKEGU
#TEVKE�RCEM�KEG��CPF�FCVC�HTQO�VJG�01##�UPQY�EQXGT KPENWFG�VCRG�EQRKGU�CPF
CPF� &1&�01##� UGC� KEG� EJCTV� FKIKVK\KPI� RTQITCOU� QP�NKPG�CEEGUU���
05+&%� RTQXKFGU� FCVC� OCPCIGOGPV� UGTXKEGU� HQT� VJG
5GEQPF�)TGGPNCPF�+EG�5JGGV�2TQITCO�CPF�VJG�0CVKQPCN
5EKGPEG�(QWPFCVKQP�
05(��HWPFGF�#TEVKE�5[UVGO�5EKGPEG 0)&%�DWKNFU��OCPCIGU��CTEJKXGU�CPF�UGTXKEGU�VJG
1EGCP�#VOQURJGTG�+EG� +PVGTCEVKQP� TGUGCTEJ� RTQITCOU� PCVKQPCN� CTEJKXG� QH� URCEG� GPXKTQPOGPVCN� FCVC� VJCV� CTG
+P� CFFKVKQP�� 05+&%� JCU� FGXGNQRGF� ITKFFGF� UGC� KEG EQNNGEVGF�VQ�OQPKVQT�VJG�URCEG�GPXKTQPOGPV���6JGUG�FCVC
RTQFWEVU� 
UGC� KEG� EQPEGPVTCVKQP� CPF� OWNVK�[GCT� KEG FGUETKDG�VJG�VGORQTCN�JKUVQT[�QH�VJG�WRRGT�CVOQURJGTG�
HTCEVKQP��DCUGF�WRQP�RCUUKXG�OKETQYCXG�FCVC�EQNNGEVGF�D[ VJG�KQPQURJGTG��VJG�OCIPGVQURJGTG��KPVGTRNCPGVCT[�URCEG�
VJG�5ECPPKPI�/WNVK�EJCPPGN�/KETQYCXG�4CFKQOGVGT�QP CPF�VJG�UWP���6JG�MG[�FCVCDCUGU�CTG�OGCUWTGOGPVU�QH�VJG
0KODWU� �� CPF� VJG� &/52� 5RGEKCN� 5GPUQT�/KETQYCXG 'CTVJ	U�OCIPGVKE�HKGNF��TGOQVG�UGPUKPI�QH�VJG�KQPQURJGTG�
+OCIGT�� � 6JG� RCUUKXG� OKETQYCXG� FCVC� UGVU� CTG� DGKPI KP�UKVW�OGCUWTGOGPVU�QH�RCTVKENGU�CPF�HKGNFU�KP�URCEG��CPF
FKUVTKDWVGF� QP�%&�41/�� � +P� CFFKVKQP��05+&%� UGTXGU UQNCT� KOCIGT[� TGEQTFGF� CV� FKHHGTGPV� YCXGNGPIVJU�
ET[QURJGTKE� CPF� RQNCT� WUGTU� QH� &/52� FCVC� HTQO� VJG 01##	U�21'5�CPF�)1'5�RTQITCOU�CPF�&1&	U�&/52
0)&%�FKIKVCN�CTEJKXG���7PFGT�01##�HWPFKPI��05+&% RTQITCO�RTQXKFG�URCEG�GPXKTQPOGPV�OQPKVQTKPI�FCVC�VQ
KU� CESWKTKPI� UPQY� EQXGT�� INCEKGT�� CPF� UGC� KEG� TGEQTFU 0)&%�� � )TQWPF�DCUGF� OQPKVQTKPI� RTQITCOU
HTQO�HQTOGT�5QXKGV�7PKQP�UEKGPVKUVU�CPF�KPUVKVWVGU� EQPVTKDWVKPI� FCVC� VQ� 0)&%� CTG� QRGTCVGF� D[� 01##�

.QPI�VGTO�� INQDCN� TGEQTFU� QH� XCTKCVKQPU� KP� UQNCT
GPGTI[�CTG�CTEJKXGF�CV�0)&%�CTG�VJG�RTKPEKRNG�FCVCDCUGU
CXCKNCDNG�VQ�UWRRQTV�TGUGCTEJ�KPVQ�VJG�KORCEV�QH�EJCPIKPI
UQNCT�GPGTI[�QWVRWV�CHHGEVKPI�'CTVJ�CPF�ENKOCVG�EJCPIG�
5CVGNNKVG�KPUVTWOGPVU�PQY�OQPKVQT�VQVCN�UQNCT�KTTCFKCPEG
CPF� URGEVTCN� KTTCFKCPEG� CV� C� HGY� UGNGEVGF�YCXGNGPIVJU

5RCEG�9GCVJGT�&CVC�/CPCIGOGPV�CPF�5GTXKEGU

05(��75)5��&1&��CPF�CECFGOKC�� � +PVGTPCVKQPCN�FCVC
EQPVTKDWVKQPU�CTG�TGEGKXGF�D[�VJG�9QTNF�&CVC�%GPVGT�HQT
5QNCT�6GTTGUVTKCN� 2J[UKEU� QRGTCVGF� D[� 0)&%�� � &CVC
UGTXKEGU�KPENWFG�VCRG�EQRKGU��QP�NKPG�UGCTEJ�CPF�DTQYUG�
CPF�FKURNC[�UQHVYCTG���4GFWEGF�XQNWOG�FCVC�UGVU�CTG�CNUQ
CXCKNCDNG�QP�%&�41/�
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1((+%'�1(�1%'#0+%�#0&�#6/152*'4+%�4'5'#4%*�
�
'08+410/'06#.�4'5'#4%*�.#$14#614+'5 TGCN�VKOG���#FFKVKQPCN�UGPUQTU�YKNN�DG�GUVCDNKUJGF�CV�VJG
� 0CVKQPCN� &CVC� $WQ[� %GPVGT� KP� /KUUKUUKRRK� CPF� CV

6JG� 4�&� RTQITCOU� QH� VJG� 'PXKTQPOGPVCN
4GUGCTEJ� .CDQTCVQTKGU� 
'4.�� UWRRQTV� 01##
OGVGQTQNQIKECN��QEGCPQITCRJKE��CPF�URCEG�UGTXKEGU�CPF &WTKPI�(;�������'6.�YKNN�EQPVKPWG�FGXGNQROGPV
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GPXKTQPOGPV�YJGP�VJG�DCEMITQWPF�HQTEKPI�KU�UVTQPI�CPF
VJG�EQCUVCN� HQTGECUVU� CTG�OQUV� ETKVKECN��6JG�CRRTQCEJ
KPXQNXGU� URGEKCN� HKGNF� QDUGTXCVKQPU� CPF� FKCIPQUVKE
UVWFKGU�WUKPI�GZRGTKOGPVCN�PWOGTKECN�UKOWNCVKQPU��(KGNF
YQTM�HGCVWTKPI�C�01##�92���TGUGCTEJ�CKTETCHV�KP�(;
����� CPF� ������ HQT� GZCORNG�� JCU� [KGNFGF
OGVGQTQNQIKECN� FCVC� HQT� VJG� 2CEKHKE� 0QTVJYGUV� EQCUV
YKVJ�NQY�NGXGN�YKPFU�QH�WR�VQ����MPQVU��KP�VJG�XKEKPKV[
QH� VYQ�QH� VJG� UVTQPIGUV� EQNF� HTQPVU� GXGT� QDUGTXGF� KP
FGVCKN�QXGT�VJG�QEGCP��6JG�ECUG�UVWFKGU�HTQO�VJKU�YQTM
RTQXKFG� KOOGFKCVG� KPUKIJVU� QP� VJG� KPHNWGPEGU� QH� VJG
EQCUVCN�VGTTCKP�QP�NCPFHCNNKPI�UVQTOU��CPF�JKIJ�SWCNKV[
FCVC� UGVU� HQT� PWOGTKECN� OQFGN� KPKVKCNK\CVKQP� CPF
XCNKFCVKQP���6JG�TGUWNVU�JCXG�DGGP�KORTQXGF�HQTGECUVU
QH�0QTVJYGUV�YGCVJGT�
� /GUQOGVGQTQNQI[� CPF� 2TGEKRKVCVKQP� (QTGECUVKPI
CPF� 9CTPKPI� 4GUGCTEJ�� � � 055.� CPF� (5.� FGXGNQR
VGEJPKSWGU� VQ� KORTQXG� UJQTV�VGTO� HQTGECUVU� QH
UKIPKHKECPV� YGCVJGT� GXGPVU�� 6JTQWIJ� FGVCKNGF� ECUG
UVWFKGU�CPF�TGIKQPCN�ENKOCVQNQIKGU��UEKGPVKUVU�HTQO�VJGUG
VYQ�NCDQTCVQTKGU�JCXG�FGXGNQRGF�FKCIPQUVKE� VQQNU�CPF
CKFU� HQT� QRGTCVKQPCNN[� HQTGECUVKPI� VJWPFGTUVQTOU�
NKIJVPKPI��HNCUJ�HNQQFU��CPF�NCTIG�OGUQUECNG�EQPXGEVKXG
UVQTOU� EQORNGZGU�� 5VWFKGU� � WPFGTYC[� KPENWFG� VJG
RTGEKRKVCVKQP�UVTWEVWTG�QH�OGUQUECNG�EQPXGEVKXG�U[UVGOU�
KPVGTCEVKQPU�DGVYGGP�OGUQEQPXGEVKXG�U[UVGOU�CPF�VJG
NCTIGT� GPXKTQPOGPV�� WUKPI� UCVGNNKVGU� VQ� KPHGT� UVQTO
FGXGNQROGPV�CPF�TCKPHCNN��CPF��YKPVGT�UVQTO�HQTGECUVKPI
RTQEGFWTGU�� +P�(;�������055.�YKNN� EQPVKPWG� VQ�WUG
RQNCTK\CVKQP�KPHQTOCVKQP�VQ�KORTQXG�TCFCT�RTQEGFWTGU
HQT�TCKPHCNN�GUVKOCVKQP�

RTQFWEVU�
�

VJG� ��� CPF� ���� /*\� YKPF�RTQHKNGT� TCFCTU� CV� VJG
(NCVNCPF� /GVGQTQNQIKECN� 1DUGTXCVQT[�� YJKEJ� OCMG
EQPVKPWQWU�JQTK\QPVCN�CPF�XGTVKECN�YKPF�OGCUWTGOGPVU
KP� VJG� XGT[� HNCV� VGTTCKP� PGCT� %JCORCKIP�7TDCPC�
+NNKPQKU�� � 6JG� QDUGTXCVQT[� CNUQ� KPENWFGU� C� ����/*\
4#55�VQ��OGCUWTG�VGORGTCVWTG��CP�CTTC[�QH����FKIKVCN
DCTQOGVGTU�URTGCF�QXGT�+NNKPQKU��CPF�UVCPFCTF�UWTHCEG
CPF�DCNNQQP�DQTPG�KPUVTWOGPVU��6JG�TGUGCTEJ�JCU�UJQYP
VJCV� CNN� GPJCPEGOGPVU� QH� ITCXKV[�YCXG� GPGTI[� CTG
CUUQEKCVGF�YKVJ�OGVGQTQNQIKECN�GXGPVU��UWEJ�CU�HTQPVU�
EQPXGEVKQP��QT�LGV�UVTGCOU��CPF�VJCV�UWEJ�GXGPVU�CNYC[U
ECWUG�GPJCPEGOGPVU���+P�������C�OWNVK�[GCT�RTQITCO
YCU�KPKVKCVGF�VQ�UVWF[�VJG�F[PCOKEU�QH�VJG�CVOQURJGTKE
DQWPFCT[�NC[GT��KPENWFKPI�OGCUWTGOGPVU�QH�VJG�XGTVKECN
GPVTCKPOGPV�XGNQEKV[��YJKEJ�KU�QH�ITGCV�KORQTVCPEG�VQ
VJG� XGTVKECN� VTCPURQTV� QH� VTCEG� URGEKGU� KPVQ� VJG� HTGG
CVOQURJGTG�
�

*WTTKECPG�#PCN[UKU�CPF�2TGFKEVKQP�4GUGCTEJ���6JG
*WTTKECPG� 4GUGCTEJ�&KXKUKQP� 
*4&�� QH� VJG� #VNCPVKE
1EGCPQITCRJKE� CPF� /GVGQTQNQIKECN� .CDQTCVQT[

#1/.�� GZRNQTGU� JWTTKECPGU� KP� FGFKECVGF� TGUGCTEJ
HNKIJVU�CDQCTF�VJG�92��&�CKTETCHV�QRGTCVGF�D[�01##	U
#KTETCHV�1RGTCVKQPU�%GPVGT�
#1%����6JG�2��U�ECTT[�C
UWKVG� QH� KPUVTWOGPVU� VQ� OGCUWTG� C� YKFG� TCPIG� QH
OGVGQTQNQIKECN� SWCPVKVKGU�� KPENWFKPI� UVCPFCTF� HNKIJV�
NGXGN� FCVC�� TGOQVGN[� UGPUGF� UWTHCEG� YKPFU�� XGTVKECN
UQWPFKPIU��TCFCT�TGHNGEVKXKV[��CPF�&QRRNGT�TCFCT�YKPFU�
+P�CFFKVKQP�VQ�VJG�CKTDQTPG�QDUGTXCVKQPU��*4&�FGXGNQRU
VGEJPKSWGU� HQT� TGCN�VKOG� CPCN[UKU� CPF� FKURNC[� QH
JWTTKECPG� FCVC�� GURGEKCNN[� QH� UWTHCEG�YKPFU�� � +V� CNUQ



#���

ECTTKGU�QWV�OQFGNKPI�CPF�VJGQTGVKECN�UVWFKGU�ENQUGN[�VKGF 0WOGTKECN�#PCN[UKU�CPF�2TGFKEVKQP�/QFGNKPI���#U
VQ� VJG�QDUGTXCVKQPCN�RTQITCO�CPF� UVWFKGU� KPVGTCPPWCN RCTV�QH�KVU�YGCVJGT�TGUGCTEJ�CEVKXKVKGU��)(&.�EQPFWEVU
CPF�KPVGTFGECFCN�EJCPIGU�KP�JWTTKECPG�CEVKXKV[� NQPI�NGCF�VKOG�TGUGCTEJ�VQ�WPFGTUVCPF�VJG�RTGFKEVCDKNKV[
� QH� YGCVJGT� QP� DQVJ� NCTIG� CPF� UOCNN� UECNGU� CPF� VQ

#1%	U�PGYN[�EQOOKUUKQPGF�)WNHUVTGCO�+8�
)�+8�
LGV�YKNN�QRGTCVG� KP� VJG�JWTTKECPG�GPXKTQPOGPV� HQT� VJG
HKTUV� VKOG� FWTKPI� VJG� ����� UGCUQP�� � 6JG� )�+8� YKNN
GZVGPF�VJG�GPXGNQR�QH�QDUGTXCVKQPU�VJTQWIJQWV�VJG�FGRVJ
QH�VJG�VTQRQURJGTG���7UG�QH�VJGUG�CKTETCHV�RTGUGPVU�CP
WPRTGEGFGPVGF�QRRQTVWPKV[�HQT�DGVVGT�WPFGTUVCPFKPI�CPF
HQTGECUVKPI�QH�JWTTKECPGU�VJTQWIJ�FGVCKNGF�QDUGTXCVKQPU�
1H�URGEKCN�KPVGTGUV�CTG�VJG�JWTTKECPGU	�KPPGT�EQTG�CPF
VJG� QEGCPQITCRJKE� CPF� WRRGT� VTQRQURJGTKE� U[PQRVKE�
UECNG�HQTEKPIU�VJCV�EQPVTQN�KPVGPUKV[�CPF�OQVKQP�

6JG�OQVKXCVKQP�HQT�CESWKUKVKQP�QH�VJG�)�+8�YCU�C
UVCVKUVKECNN[�TKIQTQWU�FGOQPUVTCVKQP��DCUGF�WRQP�OQTG
VJCP� C� FGECFG� QH� GZRGTKOGPVU� YKVJ� VJG� 2��U�� VJCV
KPVGPUKXG� QDUGTXCVKQPU� QH� VJG� HNQYU� UWTTQWPFKPI
JWTTKECPGU� ECP� RTQFWEG� FTCOCVKE� 
������ RGTEGPV�
TGFWEVKQPU�KP�VTCEM�HQTGECUV�GTTQTU���6JG�HQTGECUV�U[UVGO
EWTTGPVN[��JCU�NKOKVGF�UMKNN�KP�RTGFKEVKQP�QH�KPVGPUKV[�
6JQWIJ�EQPVKPWKPI�TGUGCTEJ�YKVJ�VJG�GZRCPFGF�CKTETCHV
HNGGV�� VJG� 0CVKQP� ECP� TGCNK\G� VJG� GZRGTKOGPVCNN[
FGOQPUVTCVGF�RQVGPVKCN�HQT�KORTQXGOGPV�CU�OWEJ�OQTG
CEEWTCVG�TQWVKPG�QRGTCVKQPCN�VTCEM�HQTGECUVU���#�UGEQPF�
GSWCNN[� UKIPKHKECPV�� QWVEQOG� KU� VJG� RTQOKUG� QH
F[PCOKECNN[�DCUGF��UMKNNHWN�KPVGPUKV[�HQTGECUVU���$GECWUG
JWTTKECPGU�KPHNKEV�EQUVU�QP�VJG�7PKVGF�5VCVGU�GEQPQO[�QH
DKNNKQPU� QH� FQNNCTU� RGT� [GCT�� GXGP� KPETGOGPVCN
KORTQXGOGPVU� KP� HQTGECUVU� JCXG� NCTIG� DGPGHKV� VQ
GZRGPFKVWTG�TCVKQU�
�

+P�CFFKVKQP�VQ�*4&�TGUGCTEJ�CEVKXKVKGU��VJG�'4.
UEKGPVKUVU� ECTT[� QWV� JWTTKECPG� TGUGCTEJ� CV� VJG
)GQRJ[UKECN� (NWKF�&[PCOKEU� .CDQTCVQT[� 
)(&.�� KP
2TKPEGVQP��0GY�,GTUG[���)(&.	U�*WTTKECPG�&[PCOKEU
ITQWR�RGTHQTOU�JWTTKECPG�OQFGNKPI�TGUGCTEJ�VQ�UVWF[
VJG�IGPGUKU��FGXGNQROGPV��CPF�FGEC[�QH�VTQRKECN�UVQTOU
WUKPI�OWNVK�PGUVGF�VJTGG�FKOGPUKQPCN�EQORWVGT�OQFGNU
QH� VJG� JWTTKECPG� U[UVGO� CPF� KVU� UWTTQWPFKPI
GPXKTQPOGPV�
� +P�VJG�GCTN[�����	U��VJKU�TGUGCTEJ�OQFGN�RTQXGF�UQ
UWEEGUUHWN�HQT�UKOWNCVKQP�QH�QDUGTXGF�UVQTO�DGJCXKQT
VJCV� VJG� 095� CFQRVGF� C� XGTUKQP� QH� KV� HQT� WUG� KP
QRGTCVKQPCN� HQTGECUVKPI�� � &WTKPI� VJG� GZVTCQTFKPCTKN[
CEVKXG� ����� CPF� ����� UGCUQPU�� VJG� )(&.� OQFGN
RTQXKFGF� VJG� OQUV� TGNKCDNG� JWTTKECPG�VTCEM� HQTGECUV
IWKFCPEG�CXCKNCDNG�CPF�EQPVTKDWVGF�UWDUVCPVKCNN[�VQ�VJG
FTCOCVKE�GTTQT�TGFWEVKQP�KP�QHHKEKCN�HQTGECUVU�VJCV�JCU
QEEWTTGF�UKPEG�KVU�KPVTQFWEVKQP�
�

VTCPUNCVG� VJKU�WPFGTUVCPFKPI� KPVQ� KORTQXGF�PWOGTKECN
YGCVJGT�RTGFKEVKQP�OQFGNU���6JTGG�ITQWRU�CV�)(&.�CTG
GPICIGF� KP�YGCVJGT�TGUGCTEJ�CEVKXKVKGU��'ZRGTKOGPVCN
2TGFKEVKQP�� /GUQUECNG� &[PCOKEU�� CPF� *WTTKECPG
&[PCOKEU�
FGUETKDGF�CDQXG��
�

'ZRGTKOGPVCN�2TGFKEVKQP� CV�)(&.�FGXGNQRU� CPF
KORTQXGU�PWOGTKECN�OQFGNU�QH�VJG�CVOQURJGTG�QEGCP�
NCPF� U[UVGO� KP� QTFGT� VQ� RTQFWEG� WUGHWN� YGCVJGT
HQTGECUVU� YKVJ� NGCF� VKOGU� TCPIKPI� HTQO� YGGMU� VQ
UGCUQPU�CPF�DG[QPF�� �6JG�ITQWR� KU�RWTUWKPI� UGXGTCN
CXGPWGU� QH� TGUGCTEJ� VQ� CEJKGXG� UWEJ� KORTQXGOGPVU�
(KTUV�� )(&.� UEKGPVKUVU� CTG� KPXGUVKICVKPI� OGVJQFU� QH
UVQEJCUVKE� F[PCOKE� RTGFKEVKQP� KP� QTFGT� VQ� GZVTCEV� CU
OWEJ�HQTGECUV�KPHQTOCVKQP�CU�RQUUKDNG�HTQO�PWOGTKECN
RTGFKEVKQP�OQFGNU��IKXGP�KORGTHGEVN[�QDUGTXGF�KPKVKCN
EQPFKVKQPU�� � +P� CFFKVKQP�� NCDQTCVQT[� UEKGPVKUVU� CTG
FGXGNQRKPI� OGVJQFU� HQT� VJG� CUUKOKNCVKQP� QH� QEGCP
QDUGTXCVKQPU�KPVQ�RTGFKEVKQP�OQFGNU�KP�QTFGT�VQ�KORTQXG
VJG�HQTGECUV�QH�VJG�CVOQURJGTG�CPF�VJG�QEGCP�
� /GUQUECNG� &[PCOKEU� CV� )(&.� FGXGNQRU� CPF
WVKNK\GU� CVOQURJGTKE� OQFGNU� YKVJ� NKOKVGF� URCVKCN
FQOCKPU�VQ�WPFGTUVCPF�OGUQUECNG�RJGPQOGPC�CPF�VJG
KPVGTCEVKQP� QH� VJGUG� TGIKQPCN� UECNG� HGCVWTGU� YKVJ� VJG
CVOQURJGTG	U�NCTIGT�UECNG�U[PQRVKE�RTQEGUUGU���#U�RCTV
QH�VJGUG�TGUGCTEJ�CEVKXKVKGU��)(&.�UEKGPVKUVU�KPXGUVKICVG
VJG� RTCEVKECN� NKOKVU� QH� HQTGECUV�OQFGNU� VQ� RTGFKEV� VJG
DGJCXKQT� QH� VJGUG�OGUQUECNG� HGCVWTGU� VJTQWIJ�OQFGN
UGPUKVKXKV[� UVWFKGU�� � 6JG� (5.� KORNGOGPVGF� C� 4CRKF
7RFCVG�%[ENG� 
47%�� CV�0%'2� KP� ������ �6JG�47%
IKXGU� C� PGY� CPCN[UKU� QH� UWTHCEG� CPF� CVOQURJGTKE
EQPFKVKQPU� GXGT[� VJTGG� JQWTU� CU� YGNN� CU� UJQTV�TCPIG
RTGFKEVKQPU�HQT�VJG�PGZV����JQWTU���6JKU�KPHQTOCVKQP�KU
WUGHWN�VQ�HQTGECUVGTU�CV�NQECN�095�QHHKEGU�CTQWPF�VJG
EQWPVT[� CPF� CNUQ� UWRRQTVU� EQOOGTEKCN� CPF� IGPGTCN
CXKCVKQP�
�

#�JKIJGT�TGUQNWVKQP��JKIJGT�HTGSWGPE[�XGTUKQP�QH
VJG� 47%� YKNN� DG� KORNGOGPVGF� CV� 0%'2� FWTKPI
(;� ������ � 6JG� PGY� XGTUKQP� YKNN� QRGTCVG� CV� ���MO
JQTK\QPVCN�TGUQNWVKQP�YKVJ����XGTVKECN�NGXGNU�CV�QPG�JQWT
HTGSWGPE[�� �(QT� VJG�JQWTN[�WRFCVGU�� HWNN� WUG�YKNN� DG
OCFG�QH�JQWTN[�YKPF�RTQHKNGU��VJG�954���&�
&QRRNGT
TCFCT��XGNQEKV[�C\KOWVJ�FKURNC[��PWOGTQWU�CWVQOCVGF
CKTETCHV� TGRQTVU�� CPF� UWTHCEG�QDUGTXCVKQPU�� �6JG�PGY
47%�CNUQ�KPENWFGU�GZRNKEKV�HQTGECUVU�QH�FKHHGTGPV�ENQWF
YCVGT�� KEG� ET[UVCN� EQPVGPV�� TCKP�� UPQY�� CPF� ITCWRGN
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UPQY�RGNNGVU����+V�GZRNQKVU�C�PGY��OWNVK�NGXGN�UQKN�CPF #4.�TWP�+PVGITCVGF�5WTHCEG�+TTCFKCPEG�5VWF[�UGTXGU�CU
XGIGVCVKQP�OQFGN� VQ� KORTQXG� HQTGECUVU� CV� VJG� GCTVJ	U VJG� PCVKQPCN� CTTC[� QH� OQPKVQTKPI� UVCVKQPU� HQT� UQNCT
UWTHCEG� CPF�� KP�VWTP�� CNNQYKPI� KORTQXGF� HQTGECUV� QH TCFKCVKQP� 
CPF� WNVTCXKQNGV�$��� YKVJ� C� UWDUGV� QH� OQTG
CVOQURJGTKE�EQPFKVKQPU�PGCT�VJG�UWTHCEG� CFXCPEGF�UVCVKQPU�
VJG�574(4#&�CTTC[��YJGTG�DQVJ
� KPEQOKPI� CPF� QWVIQKPI� TCFKCVKQP� EQORQPGPVU� CTG

#KT� 3WCNKV[� 4GUGCTEJ�� � 6JG� #KT� 4GUQWTEGU
.CDQTCVQT[� 
#4.�� ECTTKGU� QWV� TGUGCTEJ�QP�RTQEGUUGU
VJCV�CHHGEV�VJG�SWCNKV[�QH�VJG�CVOQURJGTG��RTKOCTKN[�KP
VJG�EQPVGZV�QH�CKT�RQNNWVKQP��FGRQUKVKQP��CPF�GOGTIGPE[
RTGRCTGFPGUU��OWEJ� QH� VJKU�YQTM� KU� KP� EQNNCDQTCVKQP #4.�CNUQ�RTQXKFGU�HQTGECUV�UWRRQTV� VQ�01##	U
YKVJ� QVJGT� CIGPEKGU�� UWEJ� CU� &1'�� 'PXKTQPOGPVCN GOGTIGPE[�TGURQPUG�U[UVGOU��YKVJ�GORJCUKU�QP�PWENGCT
2TQVGEVKQP�#IGPE[�
'2#���CPF�&1&�� CPF� XQNECPKE� GXGPVU�� � (QT� VJKU� CRRNKECVKQP�� #4.
� FGXGNQRU�CPF�EQWRNGU�CFXCPEGF�OGUQUECNG�OQFGNU�YKVJ6JG�#4.�*GCFSWCTVGTU�&KXKUKQP�KP�5KNXGT�5RTKPI�
/CT[NCPF��FGXGNQRU�OQFGNU�HQT�CKT�SWCNKV[�RTGFKEVKQP�
HQT� WUG� KP� URGEKCN� HQTGECUVKPI� 
DQVJ�YGCVJGT� CPF� CKT
SWCNKV[�� RTQITCOU� CPF� KP� GOGTIGPE[� TGURQPUG�� �6JG
#VOQURJGTKE�5EKGPEGU�/QFGNKPI�&KXKUKQP��KP�4GUGCTEJ 6JG�#GTQPQO[�.CDQTCVQT[�
#.��EQPFWEVU�TGUGCTEJ
6TKCPING� 2CTM�� 0QTVJ� %CTQNKPC�� FGXGNQRU� RTGFKEVKXG
OQFGNU� QP� NQECN�� TGIKQPCN�� CPF� INQDCN� UECNGU�� HQT
CUUGUUKPI� EJCPIGU� KP� CKT� SWCNKV[� CPF� CKT� RQNNWVKQP
GZRQUWTG��CU�CHHGEVGF�D[�GEQU[UVGO�OCPCIGOGPV�CPF
TGIWNCVKQPU�� � 6JKU� YQTM� KU� RTKOCTKN[� VQ� RTQXKFG
VGEJPKECN�IWKFCPEG�VQ�VJG�'2#�QP�CKT�RQNNWVKQP�EQPVTQN
UVTCVGIKGU�HQT�CVVCKPOGPV�CPF�OCKPVGPCPEG�QH�CODKGPV�CKT
SWCNKV[�UVCPFCTFU�� �6JG�#VOQURJGTKE�6WTDWNGPEG�CPF
&KHHWUKQP�&KXKUKQP��KP�1CM�4KFIG��6GPPGUUGG��EQPFWEVU
UVWFKGU� VQ� KORTQXG� WPFGTUVCPFKPI� QH� CVOQURJGTKE
VTCPURQTV�� FKHHWUKQP�� CPF� CKT�UWTHCEG� GZEJCPIG
RTQEGUUGU��CPF�VQ�FGXGNQR�PGY�RTGFKEVKXG�OQFGNU���6JG
(KGNF�4GUGCTEJ�&KXKUKQP��KP�+FCJQ�(CNNU��+FCJQ��FGUKIPU
CPF�EQPFWEVU�HKGNF�UVWFKGU�VQ�GXCNWCVG�VJG�RGTHQTOCPEG
QH� VTCPURQTV� CPF� FKURGTUKQP� OQFGNU�� QXGT� NQECN�
TGIKQPCN�� CPF� EQPVKPGPVCN� UECNGU�� � 6JG� 5RGEKCN
1RGTCVKQPU� CPF� 4GUGCTEJ� &KXKUKQP�� KP� .CU� 8GICU�
0GXCFC�� EQPFWEVU� TGUGCTEJ� QP� RTQDNGOU� QH� OWVWCN
KPVGTGUV�VQ�01##�CPF�&1'��VJCV�TGNCVG�VQ�VJG�0GXCFC
6GUV� 5KVG�� KVU� CVOQURJGTKE� GPXKTQPOGPV�� CPF� KVU
GOGTIGPE[� RTGRCTGFPGUU� CPF� GOGTIGPE[� TGURQPUG
CEVKXKVKGU�� � 
0QVG�� 5GG� VJG� &1'� FKUEWUUKQP� KP
#RRGPFKZ�&�HQT�OQTG�FGVCKNU��
�

#4.� QRGTCVGU� VYQ� PCVKQPCN� PGVYQTMU� VJCV� HQEWU
TGUGCTEJ� QP� VJG� PGGFU� QH� VJG� PGZV� IGPGTCVKQP� QH
RTGFKEVKXG� OQFGNU�� � 6JG� #VOQURJGTKE� +PVGITCVGF
4GUGCTEJ�/QPKVQTKPI�0GVYQTM�
#+4/Q0��KU�C�PGUVGF�
PGVYQTM��YKVJ�UKVGU�QH�XCT[KPI�EQORNGZKV[�CFFTGUUKPI
GXQNXKPI� UEKGPVKHKE� KUUWGU� QH� YGV� CPF� FT[� FGRQUKVKQP
HTQO� VJG� CVOQURJGTG�� � #� OCLQT� EWTTGPV� KVGO� HQT
UEKGPVKHKE� CVVGPVKQP� KU� VJG� CVOQURJGTKE� FGRQUKVKQP� QH
PKVTQIGP� EQORQWPFU� CPF� KVU� TQNG� KP� RTQOQVKPI
GWVTQRJKECVKQP�QH�GEQU[UVGOU��RTKOCTKN[�EQCUVCN���6JG

OQPKVQTGF���6JKU�YQTM�KU�EQWRNGF�YKVJ�#4.�TGUGCTEJ
QP�CVOQURJGTKE�CGTQUQNU�CPF�YKVJ�VJG�FGXGNQROGPV�QH
PGY��CWVQOCVKE�OGVJQFU�HQT�OGCUWTKPI�ENQWF�EQXGT�
�

VJG�HQTGECUV�RTQFWEVU�QH�VJG�095�VQ�RTQXKFG�C�DCUKU�HQT
VTCLGEVQT[�CPF�FKURGTUKQP�ECNEWNCVKQPU���7UGTU�CNUQ�OC[
CEEGUU�VJGUG�RTQFWEVU�VJTQWIJ�VJG�+PVGTPGV�
��

QP� CKT� SWCNKV[� CU� RCTV� QH� KVU� VTQRQURJGTKE� EJGOKUVT[
RTQITCO�� #� RTKOCT[� HQEWU� KU� QP� WPFGTUVCPFKPI� VJG
RTQEGUUGU� QH� PGCT�UWTHCEG� Q\QPG� HQTOCVKQP� KP� TWTCN
TGIKQPU�� (KGNF� GZRGTKOGPVU�� NCDQTCVQT[� YQTM�� CPF
PWOGTKECN�OQFGNKPI�UVWFKGU�CUUGUU�VJG�TGNCVKXG�TQNGU�QH
PCVWTCN� J[FTQECTDQPU� GOKVVGF� HTQO� XGIGVCVKQP�
CPVJTQRQIGPKE� J[FTQECTDQPU�� CPF� PKVTQIGP� QZKFGU� KP
EQPVTQNNKPI� Q\QPG� RTQFWEVKQP�� #� UGTKGU� QH� HKGNF
GZRGTKOGPVU�JCXG�DGGP�EQPFWEVGF�KP�TGEGPV�[GCTU�KP�VJG
UQWVJGCUVGTP�7PKVGF�5VCVGU��C�JGCXKN[�XGIGVCVGF�TGIKQP
YJKEJ�HTGSWGPVN[�GZRGTKGPEGU�GNGXCVGF�NGXGNU�QH�Q\QPG�
5KPEG� ������ VJGUG� HKGNF� UVWFKGU� JCXG� GZRCPFGF� VQ
KPENWFG�OGCUWTGOGPVU� HTQO�CP�CKTETCHV�RNCVHQTO�� VJG
01##� 92��&�� KP� CFFKVKQP� VQ� ITQWPF�DCUGF
QDUGTXCVKQPU���+P�EGTVCKP�CTGCU��CPCN[UKU�QH�VJG�FCVC�JCU
NKPMGF�Q\QPG�RTQFWEVKQP�OQUV�UVTQPIN[�VQ�CPVJTQRQIGPKE
PKVTQIGP� QZKFGU� CPF� PCVWTCN�� DWV� PQV� OCPOCFG�
J[FTQECTDQPU�� +V� JCU� CNUQ� WPFGTUEQTGF� VJG� TGIKQPCN
PCVWTG�QH� VJG�Q\QPG�HQTOCVKQP�RTQEGUU�CPF�UWIIGUVGF
VJCV�UQOG�OWPKEKRCNKVKGU�CTG�CHHGEVGF�D[�GXGPVU�DG[QPF
VJGKT�EQPVTQN���6JGUG�TGUWNVU�JCXG�KORNKECVKQPU�HQT�VJG
GHHQTVU� QH� UVCVGU� VQ� FGXGNQR� UVTCVGIKGU� VQ� KORTQXG� CKT
SWCNKV[�KP�VJG�TGIKQP�
�

1\QPG� RTQFWEVKQP� QP� VJG� INQDCN� UECNG� KU� DGKPI
UVWFKGF� D[� #.� KP� VJG� 0QTVJ� #VNCPVKE� 4GIKQPCN
'ZRGTKOGPV�� � 6JG� UVWF[� JCU� DGGP� WPFGTVCMGP� KP
TGURQPUG� VQ� VJG� ITQYKPI� TGCNK\CVKQP� VJCV� NQPI�TCPIG
VTCPURQTV� QH� �ITGGPJQWUG�� Q\QPG� OC[� KPHNWGPEG
CVOQURJGTKE� EQORQUKVKQP� CPF� ENKOCVG� QP� CP
KPVGTJGOKURJGTKE�UECNG���%QORTGJGPUKXG�EJGOKECN�CPF
F[PCOKECN� OGCUWTGOGPVU�� OCFG� HTQO� DQVJ
ITQWPF�DCUGF� CPF� HTQO� CKTDQTPG� RNCVHQTOU� FWTKPI
UGXGTCN� HKGNF� OKUUKQPU� QH� VJKU� GZRGTKOGPV�� VTCEM� VJG
EJCPIKPI� EQORQUKVKQP� QH� CKT� OCUUGU� EQPVCKPKPI



#���

RQNNWVCPVU� HTQO� GCUVGTP� 0QTVJ� #OGTKEC� CU� VJGUG� CKT 5'%� QRGTCVGU� YKVJ� QDUGTXCVKQPU� TGEGKXGF� HTQO
OCUUGU� CTG� ECTTKGF� KPVQ� VJG� 0QTVJ� #VNCPVKE�� 4GUWNVU
KPFKECVG� VJCV� VJG� SWCPVKV[� QH� Q\QPG� IGPGTCVGF
RJQVQEJGOKECNN[�HTQO�CPVJTQRQIGPKE�GOKUUKQPU�QP�VJG
0QTVJ�#OGTKECP�EQPVKPGPV�GZEGGFU�VJCV�KPLGEVGF�HTQO
VJG� UVTCVQURJGTG�� 6JKU� EQPENWUKQP� UWRRQTVU� VJG
EQPVGPVKQP� VJCV� Q\QPG� FGTKXGF� HTQO� CPVJTQRQIGPKE
RQNNWVKQP� JCU� C� JGOKURJGTG�YKFG� GHHGEV� CV� PQTVJGTP
VGORGTCVG�NCVKVWFGU�
� '6.�WUGU�KVU�UWKVG�QH�TGOQVG�UGPUQTU��KPENWFKPI�C
OQDKNG� RTQHKNGT� PGVYQTM�� CKTDQTPG� CPF� ITQWPF�DCUGF
Q\QPG� .KFCTU�� &QRRNGT� .KFCT�� CPF� UWRRQTVKPI
VWTDWNGPEG� KPUVTWOGPVCVKQP�� VQ� WPFGTUVCPF� CPF� DGVVGT
OQFGN� VJG� VTCPURQTV�� VTCPUHQTOCVKQP�� CPF� HCVG� QH
RTKOCT[� CPF� UGEQPFCT[� RQNNWVCPVU� KP� DQVJ� TWTCN� CPF
WTDCP�GPXKTQPOGPVU��CU�YGNN�CU�KP�EQORNGZ�QTQITCRJ[�
� 5RCEG�'PXKTQPOGPV�5GTXKEGU����01##�CPF�VJG�#KT
(QTEG� LQKPVN[� QRGTCVG� VJG� 0CVKQPCN� 5RCEG� 9GCVJGT
1RGTCVKQPU� ITQWR� KP� 01##	U� 5RCEG� 'PXKTQPOGPV
%GPVGT� 
5'%�� KP� � $QWNFGT�� %QNQTCFQ�� 6JG� 5'%�
YQTMKPI� ENQUGN[� YKVJ� VJG� #KT� (QTEG	U� �� � 5RCEGVJ

9GCVJGT� 5SWCFTQP� 
��� 595��� RTQXKFGU� HQTGECUVU�
CNGTVU�� KPFKEGU�� CPF� UWOOCTKGU� QH� FKUVWTDCPEGU
QEEWTTKPI� QP� VJG�5WP�� KP� URCEG�� KP� VJG� IGQOCIPGVKE
GPXKTQPOGPV�� CPF� KP� VJG� WRRGT� CVOQURJGTG�� 6JG
UGTXKEGU�CTG�WUGF�D[�&1&��&16��&1%��&1+��&1'�
0#5#�� 05(�� EQOOGTEKCN� WUGTU�� CPF� VJG� TGUGCTEJ
EQOOWPKV[�
�
< 6Q�QRVKOK\G�VJG�QRGTCVKQP�QH�VGEJPKECN�U[UVGOU�VJCV

CTG�CFXGTUGN[�CHHGEVGF�D[�FKUVWTDCPEGU�KP�VJG�URCEG
GPXKTQPOGPV�

�
< 6Q� ECTT[� QWV� TGUGCTEJ� KP� VJG� UQNCT�VGTTGUVTKCN

GPXKTQPOGPV�
� 'ZCORNGU� QH� VJG� CFXGTUG� GHHGEVU� KPENWFG� NQUU� QT
TGFWEGF�GHHKEKGPE[�QH�EQOOWPKECVKQP�U[UVGOU��TCFKCVKQP
JC\CTFU� VQ� RGTUQPPGN� CPF� U[UVGOU� KP� JKIJ� CNVKVWFG
CKTETCHV�CPF�KP�URCEG��FGITCFCVKQP�QH�UWTXGKNNCPEG�CPF
OQPKVQTKPI�U[UVGOU�HQT�FGHGPUG��GTTQTU� KP�PCXKICVKQP
U[UVGOU�� RGTVWTDCVKQPU� QH� UCVGNNKVG� QTDKVU�� CPF
FKUTWRVKQPU�KP�RQYGT�FKUVTKDWVKQP�PGVYQTMU�
�

5'%�UGTXGU�CU� VJG� KPVGTPCVKQPCN�9QTNF�9CTPKPI
#IGPE[�HQT�VJG�UQNCT�VGTTGUVTKCN�GPXKTQPOGPV��+V�EQNNGEVU
KPVGTPCVKQPCN�FCVC��:�TC[��UWPURQV��EQTQPC��OCIPGVKE�
GVE���KP� TGCN� VKOG� CPF� HTQO� VJGUG� FCVC� RTQXKFGU
+PVGTPCVKQPCN�745+ITCO�CPF�9QTNF�&C[U�5GTXKEG�CPF
OGGVU� CFFKVKQPCN� URGEKHKE� PGGFU� QH� QVJGT� IQXGTPOGPV
CIGPEKGU�� � 5'%� FKUVTKDWVGU� 
TGEGKXGU�� FCVC� VQ� 
HTQO�
QVJGT� EQWPVTKGU� CPF� KUUWGU� C� EQPUGPUWU� UGV� QH� FCKN[
HQTGECUVU�HQT�KPVGTPCVKQPCN�WUG�

CIGPEKGU� VJCV� EQPVTKDWVG� VJGKT� FCVC� CPF�� KP� TGVWTP�
TGEGKXG�VJG�U[PVJGUK\GF�CPF�KPVGITCVGF�UGTXKEGU�VQ�OGGV
VJGKT�PGGFU��#IGPEKGU�OCMKPI�OCLQT�EQPVTKDWVKQPU�QH
FCVC�KPENWFG���&1&��0#5#��&1%��05(��&1'��CPF
&1+��5'%�EQQRGTCVGU�FKTGEVN[�YKVJ�0'5&+5�VQ�TGEGKXG
UQNCT�:�TC[��RCTVKENG��KP�UKVW�OCIPGVKE�HKGNF��CPF�RNCUOC
FCVC�HTQO�VJG�5RCEG�'PXKTQPOGPV�/QPKVQTU�QP�)1'5
CPF�VJG�RQNCT�QTDKVKPI�01##�UCVGNNKVGU�
�

&CVC� CTG� EQNNGEVGF�� UVQTGF�� CPF� FKURNC[GF� HQT
CPCN[UKU�CPF�RTQFWEVU�CPF�FKUVTKDWVGF�VJTQWIJ�VJG�5RCEG
'PXKTQPOGPV�.CDQTCVQT[�&CVC�#ESWKUKVKQP�CPF�&KURNC[
5[UVGO� 
5'.&#&5���5GTXKEGU� CTG� CNUQ�RTQXKFGF�XKC
FKIKVCN� FCVC� NKPMU� 
RTKOCTKN[� QRGTCVGF� D[� QVJGT
CIGPEKGU��� CPF� D[� TCFKQ� DTQCFECUV�� OCKN�� TGEQTFGF
VGNGRJQPG� OGUUCIGU� CXCKNCDNG� VQ� EQOOGTEKCN� FKCN�WR
WUGTU�� CPF� NQY�EQUV� EQOOGTEKCN� UCVGNNKVG� DTQCFECUV
UGTXKEG�
� 8QNWPVCT[�1DUGTXKPI�5JKR�
815��2TQITCO���1#4
QRGTCVGU�C�INQDCN�815�2TQITCO�VJCV�RTQXKFGU�TGCN�VKOG
OGVGQTQNQIKECN�CPF�QEGCPQITCRJKE�FCVC�HTQO�UGNGEVGF
XGUUGNU�� � &CVC� CTG� EQNNGEVGF� YKVJ� VJG� 5JKRDQCTF
'PXKTQPOGPVCN� &CVC� #ESWKUKVKQP� 5[UVGO�� YJKEJ
VTCPUOKVU� VJG� KPHQTOCVKQP� VQ� 01##� XKC� VJG� )1'5
U[UVGO�� � 6JG� KPHQTOCVKQP� KU� VJGP� FKUUGOKPCVGF
PCVKQPCNN[� CPF� KPVGTPCVKQPCNN[� WUKPI� GZKUVKPI� FCVC
PGVYQTMU���2TGUGPVN[��VJGTG�CTG�QXGT�����XGUUGNU�KP�VJG
RTQITCO� YJKEJ� TGEQTF� CPF� VTCPUOKV� UWTHCEG
OGVGQTQNQIKECN� KPHQTOCVKQP� HQWT� VKOGU� RGT� FC[� CV
U[PQRVKE� JQWTU�� 1H� VJGUG� XGUUGNU�� CDQWV� ��� CNUQ� CTG
GSWKRRGF�VQ�EQNNGEV�GZRGPFCDNG�DCVJ[VJGTOQITCRJ�FCVC�
�

5QWVJGTP�*GOKURJGTG�&TKHVKPI�$WQ[�2TQITCO���+P
UWRRQTV�QH�)NQDCN�%NKOCVG�1DUGTXKPI�5[UVGO�
)%15�
TGSWKTGOGPVU��1#4��KP�EQQRGTCVKQP�YKVJ�095��1)2�
#1/.��CPF�VJG�5ETKRRU�+PUVKVWVKQP�QH�1EGCPQITCRJ[�
OCKPVCKPU� C� PGVYQTM� QH� CRRTQZKOCVGN[� ���
OGVGQTQNQIKECN� FTKHVKPI� DWQ[U� KP� VJG� 5QWVJGTP
*GOKURJGTG���6JG�DWQ[U�OGCUWTG�UGC�NGXGN�CVOQURJGTKE
RTGUUWTG��CKT�VGORGTCVWTG��CPF�UGC�YCVGT�VGORGTCVWTG�
1DUGTXCVKQPU� CTG� QDVCKPGF� VJTQWIJ� VJG�#4)15� FCVC
EQNNGEVKQP�CPF�RNCVHQTO�NQECVKQP�U[UVGO�QP�DQCTF� VJG
01##�RQNCT�QTDKVKPI�UCVGNNKVGU�
� 6TQRKECN� #VOQURJGTG� 1EGCP� 
6#1�� /QQTGF
#TTC[�� � 1#4� KU� C� RCTVPGT� YKVJ� 1)2� KP� VJG
KORNGOGPVCVKQP�QH�VJG�6#1�OQQTGF�DWQ[�CTTC[���6#1
KU� C� DCUKP�YKFG� CTTC[� QH� OQQTGF� #6.#5� DWQ[U
FGRNQ[GF� KP� VJG� VTQRKECN� 2CEKHKE� VJCV� TGRQTV� UWTHCEG
YKPF�� CKT� VGORGTCVWTG�� UGC� UWTHCEG� VGORGTCVWTG�
��� UWDUWTHCEG� VGORGTCVWTGU� VQ� C�OCZKOWO� FGRVJ� QH
����OGVGTU��CPF���UWDUWTHCEG�RTGUUWTGU�KP�TGCN�VKOG�XKC



#���

VJG�#4)15� U[UVGO�� �6JGTG� CTG� ���DWQ[U�FGRNQ[GF� /KNKVCT[�� �6JG�7�5��#KT�(QTEG�QRGTCVGU� VJG���
6JG� CTTC[� KU� QRGTCVGF� D[� VJG� 6#1� 2TQLGEV� 1HHKEG 5RCEG� 9GCVJGT� 5SWCFTQP� 
��� 595�� KP� %QNQTCFQ
NQECVGF� CV�2/'.� KP�5GCVVNG��9CUJKPIVQP��YJKEJ�JCU 5RTKPIU��%QNQTCFQ��VQ�RTQXKFG�URCEG�YGCVJGT�UWRRQTV�VQ
TGURQPUKDKNKV[�HQT�OCPCIGOGPV�QH�RTQLGEV�QRGTCVKQPU�CPF &1&�CUUGVU���6JG����595�QRGTCVGU�CPF�OCKPVCKPU�VJG
NQIKUVKEU���9JKNG�VJG�RTKPEKRCN�QDLGEVKXG�KU�VQ�UWRRQTV UQNCT�QDUGTXKPI�PGVYQTM�YKVJ�UKVGU�CV�2CNGJWC��*CYCKK�
TGUGCTEJ�QDLGEVKXGU�� VJG� TGCN�VKOG�CXCKNCDKNKV[�QH�FCVC .GCTOQWVJ��#WUVTCNKC��5CP�8KVQ��+VCN[��4COG[��2WGTVQ
OCMGU� KV� GZVTGOGN[� XCNWCDNG� VQ� QRGTCVKQPCN 4KEQ�� 5CICOQTG� *KNN�� /CUUCEJWUGVVU�� CPF� *QNNQOCP
OGVGQTQNQIKECN�EGPVGTU� #($��0GY�/GZKEQ���6JG����595�UJCTGU�URCEG�YGCVJGT

�

VJ

UWRRQTV�TGURQPUKDKNKVKGU�YKVJ�KVU�EKXKNKCP�EQWPVGTRCTV�VJG
5'%�

0#6+10#.�1%'#0�5'48+%'

6JG� 0CVKQPCN� 1EGCP� 5GTXKEG� 
015�� FGXGNQRU� 5[UVGO� CPF� UVQTO� UWTIG� YCTPKPI�HQTGECUV� CEVKXKVKGU�
KORNGOGPVU�� CPF� OCPCIGU� RTQITCOU� KP� RJ[UKECN� %NKOCVG�CPF�)NQDCN�%JCPIG�2TQITCO��CPF�VJG�7�5��#TO[
DKQNQIKECN��EJGOKECN��CPF�IGQNQIKECN�QEGCPQITCRJ[�CPF %QTRU� QH� 'PIKPGGTU� NCMG�NGXGN� TGIWNCVKQP�� FTGFIKPI
GUVCDNKUJGU� C� UEKGPVKHKE� KPHQTOCVKQP� DCUG� QP� YJKEJ� VQ QRGTCVKQPU��CPF�EQCUVCN�EQPUVTWEVKQP�GHHQTVU�
UWRRQTV�VJG�FGXGNQROGPV�QH�PCVKQPCN�RQNKE[�HQT�VJG�QEGCPU
CPF� VJGKT� WUGTU�� � 015� GHHQTVU� CTG� EQQTFKPCVGF� YKVJ
OCTKPG�RTQITCOU�CFOKPKUVGTGF�D[�VJG�QVJGT�EQORQPGPVU
QH� 01##�� � 1RGTCVKQPCN� QEGCP� QDUGTXKPI� CEVKXKVKGU
CFOKPKUVGTGF�D[�015�KPENWFG�YCVGT�NGXGN�RTQITCOU�CPF
TGCN�VKOG�EWTTGPVU�EWTTGPV�RTGFKEVKQP�RTQITCOU�

0CVKQPCN� 9CVGT�.GXGN� 1DUGTXCVKQP� 0GVYQTM RTQXKFG�QPN[�VJG�CUVTQPQOKECN�VKFGU�CPF�EWTTGPVU�CPF�FQ

09.10����015�QRGTCVGU�CPF�OCKPVCKPU�VJG�09.10 PQV� CNYC[U� OGGV� VJG� PGGFU� QH� WUGTU� YJQ� OWUV� CNUQ
HQT� VJG�EQNNGEVKQP�QH�YCVGT�NGXGN�FCVC��CU�YGNN�CU�QVJGT EQPUKFGT�VJG�PQP�VKFCN�GHHGEVU�QH�TKXGT�HNQY��YKPFU��CPF
QEGCPQITCRJKE�CPF�OGVGQTQNQIKECN�FCVC���6JG�09.10 QVJGT� OGVGQTQNQIKECN� HQTEGU�� � 21465� OGCUWTGU� CPF
EQPUKUVU�QH�����UVCVKQPU�NQECVGF�KP�7�5��EQCUVCN�CTGCU�CPF KPVGITCVGU� VJGUG� KORQTVCPV� FCVC� CPF� RTQXKFGU� C� FCVC
VJG�)TGCV�.CMGU���6JTQWIJ�KVU�UVTCVGIKE�NQECVKQPU�CPF�FCVC FKUUGOKPCVKQP� U[UVGO� VJCV� KPENWFGU� VGNGRJQPG� XQKEG
FKUUGOKPCVKQP�ECRCDKNKVKGU��09.10�UWRRQTVU�C�PWODGT TGURQPUG��CU�YGNN�CU�OQFGO�CEEGUU�
QH�01##�CPF�QVJGT�HGFGTCN�RTQITCOU��UWEJ�CU�VJG�015
6KFG� 2TGFKEVKQP� 2TQITCO�� 095� 6UWPCOK� 9CTPKPI

2J[UKECN� 1EGCPQITCRJKE� 4GCN�6KOG� 5[UVGO

21465��� � 21465� KU� C� FCVC� CESWKUKVKQP� CPF
FKUUGOKPCVKQP� U[UVGO� YJKEJ� KPVGITCVGU� C� PWODGT� QH
KORQTVCPV�OGVGQTQNQIKECN�CPF�QEGCPQITCRJKE�RCTCOGVGTU�
KPENWFKPI� EWTTGPVU�� YCVGT� NGXGNU�� CPF� OCTKPG� YKPFU�
6TCFKVKQPCN� 01##� VKFG� CPF� EWTTGPV� RTGFKEVKQP� VCDNGU



#���
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�
6JG� #KTETCHV� 1RGTCVKQPU� %GPVGT� 
#1%�� UWRRQTVU #1%� CKTETCHV� RTQXKFG� JKIJ� FGPUKV[�CEEWTCE[

UGXGTCN�01##�OKUUKQPU��KP�RCTVKEWNCT��KV�QRGTCVGU�C�HNGGV JWTTKECPG�FCVC�VQ�VJG��0CVKQPCN�*WTTKECPG�%GPVGT�KP�PGCT
QH�CKTETCHV�YJKEJ�CTG�WUGF�VQ�UWRRQTV�01##	U�TGUGCTEJ TGCN� VKOG�� � 5VQTO�FCVC� CTG� VTCPUOKVVGF�XKC� VJG� CKTETCHV
CPF�FGXGNQROGPV�RTQITCOU�VQ�KORTQXG�YGCVJGT��OCTKPG� UCVGNNKVG� FCVC� NKPM� VQ� WRFCVG� JWTTKECPG� VTCEM�KPVGPUKV[
CPF� ENKOCVG� UGTXKEGU�� � +V� CNUQ� RTQXKFGU� YGCVJGT CPCN[UGU�CPF�HQTGECUVU���6JG�#1%�CKTETCHV�JCXG�RTKOCT[
TGEQPPCKUUCPEG� UWRRQTV� VQ� 01##� RTQITCOU�� QVJGT TGURQPUKDKNKV[�HQT�TGEQPPCKUUCPEG�QH�VTQRKECN�UVQTOU�CPF
HGFGTCN�CIGPEKGU��CPF�KPVGTPCVKQPCN�RTQITCOU�CRRTQXGF�D[ JWTTKECPGU�QXGT�HQTGKIP�CKTURCEG�VJCV�OC[�DG�TGUVTKEVGF
VJG�#KTETCHV�#NNQECVKQP�%QWPEKN���.KIJV�CKTETCHV�RTQXKFG HQT�OKNKVCT[�QRGTCVKQPU���#1%�CNUQ�CWIOGPVU�#KT�(QTEG
CGTKCN�RJQVQITCRJ[�HQT�PCWVKECN�CPF�CGTQPCWVKECN�EJCTVKPI 4GUGTXG�QRGTCVKQPCN�CKTETCHV�TGEQPPCKUUCPEG�YJGP�UVQTOU
CPF�NKXKPI�OCTKPG�TGUQWTEGU�UWTXG[U� CTG�YKVJKP����JQWTU�QH�NCPFHCNN�QH�VJG�EQPVKPGPVCN�7PKVGF
� 5VCVGU�CPF�YJGPGXGT�&1%�PGGFU�GZEGGF�&1&�TGUQWTEGU�

#1%�YCU�GUVCDNKUJGF�KP�1EVQDGT������VQ�EQPUQNKFCVG
VJG�OCPCIGOGPV�QH�CNN�CKTETCHV�WUGF�D[�01##���(QWTVGGP
CKTETCHV�NQECVGF�VJTQWIJQWV�VJG�7PKVGF�5VCVGU�CTG�OCPCIGF
D[�#1%�CV�/CE&KNN�#($�KP�6CORC��(NQTKFC�
� 6JG�#1%�KU�UEJGFWNGF�VQ�DGIKP�VJG�QRGTCVKQP�QH�VJG01##	U�CVOQURJGTKE�CPF�QEGCPQITCRJKE�TGUGCTEJ
CPF�TGEQPPCKUUCPEG�QRGTCVKQPU�CTG�UWRRQTVGF�D[�VYQ�HWNN[
KPUVTWOGPVGF�92��&�CKTETCHV�YJKEJ�ECTT[�UVCVG�QH�VJG�CTV
GPXKTQPOGPVCN�TGUGCTEJ�GSWKROGPV���6JG�CKTETCHV�TGUGCTEJ
CPF� PCXKICVKQP� U[UVGOU� RTQXKFG� FGVCKNGF� URCVKCN� CPF
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