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9GCVJGT�KU�VJG�OQUV�KORQTVCPV�HCEVQT�KPHNWGPEKPI�VJG�0CVKQP	U�XCTKCDKNKV[�KP�ETQR�[KGNFU�CPF�TGNCVGF�RTQFWEVKQP�
6JG�0CVKQP	U�HQQF�CPF�HKDGT�RTQFWEVU�CTG�C�ETKVKECN�TGUQWTEG�KORCEVKPI�QWT�FQOGUVKE�CPF�KPVGTPCVKQPCN�GEQPQOKE
RQUKVKQP�CPF�JCXG�VCMGP�QP�PGY�FKOGPUKQPU�KP�HQTGKIP�CHHCKTU�CPF�PCVKQPCN�UGEWTKV[���6JG�TGEGPV�GZRCPUKQP�KP
GZRQTV�OCTMGVU�JCU�TGFWEGF�UVQEMU�CPF�DGPGHKVVGF�QWT�HCTO�UGEVQTU�CU�INQDCN�EQPUWORVKQP�QH�VQVCN�ITCKPU�JCU
GZEGGFGF�RTQFWEVKQP�KP���QH�VJG�NCUV���[GCTU���6JG�7�5��&GRCTVOGPV�QH�#ITKEWNVWTG�
75&#��EQPFWEVU�UWRRQTVKPI
TGUGCTEJ�VJCV�HQEWUGU�QP�WPFGTUVCPFKPI�VJG�KPVGTCEVKQPU�QH�YGCVJGT�CPF�ENKOCVG�YKVJ�RNCPVU��CPKOCNU��HQTGUVU��CPF
HQTGUV�GEQNQIKECN�U[UVGOU��CPF�CUUKUVU�VJG�&GRCTVOGPV�QH�%QOOGTEG�KP�FGVGTOKPKPI�HCTOGTU	�PGGFU�HQT�YGCVJGT
KPHQTOCVKQP�CPF�KP�FKUUGOKPCVKPI�VJCV�KPHQTOCVKQP�VQ�VJGO�
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WEATHER PROGRAMS OF OTHER AGENCIES
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6JG�9QTNF�#ITKEWNVWTCN�1WVNQQM�$QCTF�
9#1$�� OQPKVQTKPI�PGVYQTM�YKNN�RTQXKFG�GUUGPVKCN�FCVC�HQT�WUG
KP�EQQRGTCVKQP�YKVJ�0CVKQPCN�9GCVJGT�5GTXKEG	U��
095� KP�)NQDCN�%JCPIG�4GUGCTEJ�2TQITCO�
)%42��YQTM�
%NKOCVG�2TGFKEVKQP�%GPVGT��OQPKVQTU�VJG�FCKN[�YGCVJGT
RCVVGTPU� CTQWPF� VJG� YQTNF�� � 9#1$� CITKEWNVWTCN
OGVGQTQNQIKUVU� EQPXGTV� VJG� YGCVJGT� FCVC� KPVQ
KPHQTOCVKQP� VQ� CUUGUU� ETQR� FGXGNQROGPV� CPF� [KGNF
RQVGPVKCN�QH�CNN�OCLQT�EQOOQFKV[�ETQRU�HQT�VJG�OCLQT
RTQFWEKPI�CTGCU�QH�VJG�YQTNF���5RGEKCN�YGGMN[�DTKGHKPIU
CTG�RTQXKFGF�VQ�VJG�5GETGVCT[�QH�#ITKEWNVWTG�CPF�VQ�VJG
GEQPQOKE� CPF� EQOOQFKV[� CPCN[UVU� QH� 75&#�� � 6JG
5GPCVG�CPF�*QWUG�#ITKEWNVWTCN�%QOOKVVGGU�CNUQ�TGSWGUV
RGTKQFKE�DTKGHKPIU�QP�ETQR��TGNCVGF�FTQWIJV�GHHGEVU�CU�KP
�����CPF������
� *KUVQTKECNN[��VJG�(QTGUV�5GTXKEG�
(5��JCU�EQNNGEVGF UWEJ� CU�� TQCF� GPIKPGGTU�� YKNFNKHG� DKQNQIKUVU�� CPF
OGVGQTQNQIKECN� FCVC� VQ� CUUKUV� KP� VJG� EQPVTQN� QH� HQTGUV J[FTQNQIKUVU�YJQ�OQPKVQT�RTGEKRKVCVKQP��UKNXKEWNVWTCNKUVU
HKTGU�CPF�KP�VJG�OCPCIGOGPV�QH�UOQMG�HTQO�RTGUETKDGF 
YJQ� CTG� CVVGORVKPI� VQ� OCZKOK\G� VTGG�� RNCPVKPI
DWTPKPI�� �1VJGT� CEVKXKVKGU� CNUQ� PGGF�YGCVJGT� FCVC� VQ QRRQTVWPKVKGU��� CPF� GEQNQIKUVU�� UQKN� URGEKCNKUVU�� CPF
GPUWTG� UQWPF� OCPCIGOGPV� FGEKUKQPU�� � 6JGTGHQTG�� C HKUJGTKGU�DKQNQIKUVU�
YJQ�OQPKVQT�VJG�GHHGEVU�QH�TWPQHH��
PCVKQPCN�YGCVJGT�RTQITCO�YCU�GUVCDNKUJGF�VQ�EQQTFKPCVG 6JG�OCKP�UGEQPFCT[�WUGT�QH�4#95�FCVC�KU�VJG�095
CNN� (5� OGVGQTQNQIKECN� CEVKXKVKGU� CPF� VQ� OGGV� VJG HQT�HKTG�YGCVJGT�HQTGECUVKPI�CPF�HNQQF�YCTPKPIU�
KPETGCUKPI�PGGF�HQT�FKXGTUG�YGCVJGT�KPHQTOCVKQP���6JG
OCLQT�QDLGEVKXGU�QH�VJG�RTQITCO�CTG�VQ���
���KORTQXG
SWCNKV[�EQPVTQN�QH�YGCVJGT�FCVC��
���KORTQXG�VJG�FGUKIP
CPF� QRGTCVKQP� QH� FCVC� EQNNGEVKQP� HTQO� PGVYQTMU�� 
��
KPETGCUG�FCVC�TGEQXGT[�HTQO�VJG�YGCVJGT�UVCVKQPU��CPF

���WRITCFG�UVCVKQP�OCKPVGPCPEG���/GVGQTQNQIKECN�FCVC
EQNNGEVGF� HTQO�OCPWCN� YGCVJGT� UVCVKQPU� CPF� 4GOQVG
#WVQOCVGF�9GCVJGT�5VCVKQPU�
4#95��UWRRQTV�TGUGCTEJ
QH�YGCVJGT�GHHGEVU�QP�HQTGUVT[�OCPCIGOGPV��HQTGUV�HKTGU�
UOQMG�OCPCIGOGPV��XKUKDKNKV[�RTQVGEVKQP�KP�YKNFGTPGUU
CTGCU�� CPF� CVOQURJGTKE� FGRQUKVKQP�� � #� YGCVJGT
KPHQTOCVKQP� OCPCIGOGPV� U[UVGO� CPF� C� NKDTCT[� VQ 9CVGT�UWRRN[� HQTGECUVU�JGNR� KTTKICVQTU�OCMG� VJG
CTEJKXG� CNN� (5�YGCVJGT� FCVC� CTG� DGKPI� FGXGNQRGF� KP OQUV�GHHGEVKXG�WUG�QH�CXCKNCDNG�UVTGCOHNQY�HQT�CEJKGXKPI
EQQRGTCVKQP� YKVJ� TGIKQPCN� ENKOCVG� EGPVGTU�� � 6JG� (5 VJGKT� CITKEWNVWTCN� RTQFWEVKQP� IQCNU�� � (CTOGTU� YJQ

6JG�(5�EWTTGPVN[�QRGTCVGU�OQTG�VJCP�����4#95
CPF�OCPWCN�UVCVKQPU��OCP[�KP�VJG�YGUVGTP�7PKVGF�5VCVGU�
#KT�VGORGTCVWTG��TGNCVKXG�JWOKFKV[��UQKN�OQKUVWTG��YKPF
FKTGEVKQP�CPF�URGGF��CPF�RTGEKRKVCVKQP�CTG�VTCPUOKVVGF
XKC�01##	U�)GQUVCVKQPCT[�1RGTCVKQPCN�'PXKTQPOGPVCN
5CVGNNKVG�
)1'5��VGNGOGVT[���6JGUG�FCVC�CTG�TGEGKXGF
XKC� C� FKTGEV�TGCFQWV� ITQWPF� UKVG� KP� $QKUG�� +FCJQ�� KP
EQQRGTCVKQP� YKVJ� VJG� $WTGCW� QH� .CPF� /CPCIGOGPV�
6JG�OCKP�WUG�QH�VJG�FCVC�KU�KP�VJG�ECNEWNCVKQP�QH�VJG�HKTG
FCPIGT� TCVKPI� HQT� VJG� (5� CPF� EQQRGTCVKPI� CIGPEKGU�
6JGUG�FCVC�CTG�CNUQ�WUGF�D[�QVJGT�TGUQWTEG�OCPCIGTU�

6JG� 0CVWTCN� 4GUQWTEGU� %QPUGTXCVKQP� 5GTXKEG

04%5�� QRGTCVGU� C� PGVYQTM� QH� ������ OCPWCN� UPQY
EQWTUGU�CPF�QXGT�����CWVQOCVGF�FCVC�EQNNGEVKQP�UKVGU�KP
EQPLWPEVKQP�YKVJ�VJG�RTQLGEV�
5016'.��HQT�VJG�YGUVGTP
7PKVGF�5VCVGU�CPF�#NCUMC���6JG�RTKOCT[�QDLGEVKXG�QH�VJG
RTQLGEV�KU�VQ�HQTGECUV�YCVGT�UWRRNKGU�CPF�UVTGCOHNQY�HQT
VJG�EQOKPI�URTKPI�TWP�QHH�UGCUQP���6JGUG�OGCUWTGOGPVU
CTG�OCFG�KP�EQQRGTCVKQP�YKVJ�QVJGT�HGFGTCN��UVCVG��CPF
NQECN�CIGPEKGU��RQYGT�EQORCPKGU��KTTKICVKQP�EQORCPKGU�
CPF�VJG�RTQXKPEKCN�IQXGTPOGPV�QH�$TKVKUJ�%QNWODKC�
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EQNNGEVKXGN[�KTTKICVG�OQTG�VJCP����OKNNKQP�CETGU�QH�NCPF RTQITCOU�KP�VJG�UVCVG�CITKEWNVWTCN�GZRGTKOGPV�UVCVKQPU�
KP� VJG� YGUVGTP� 7�5�� DGPGHKV� HTQO� YCVGT� UWRRN[ VJG� �����.CPF�)TCPV�&KUVTKDWVKQPU�� CPF� EQQRGTCVKPI
HQTGECUVU�� � 1VJGT� HGFGTCN� CIGPEKGU� CPF� RTKXCVG HQTGUVT[� UEJQQNU�� � 6JGUG� KPUVKVWVKQPU� EQPFWEV� C�YKFG
QTICPK\CVKQPU� CNUQ� WUG� YCVGT� UWRRN[� HQTGECUV XCTKGV[� QH� TGUGCTEJ� CRRNKECDNG� VQ� CITKEWNVWTG� CPF
KPHQTOCVKQP� VQ� JGNR� VJGO� ECTT[� QWV� VJGKT� OKUUKQPU� HQTGUVT[���/GVGQTQNQIKECN�TGUGCTEJ�KP�VJGUG�KPUVKVWVKQPU
6JGUG� HQTGECUVU� CNUQ� JGNR� VJG� HGFGTCN� IQXGTPOGPV� KP KU�RTCEVKECNN[�CNN�ENKOCVQNQIKECN���#�RTQRQTVKQP�QH�GCEJ
CFOKPKUVGTKPI�KPVGTPCVKQPCN�YCVGT�VTGCVKGU� UVCVG	U� RTQITCO� KU� EQPUQNKFCVGF� KPVQ� DTQCF� TGIKQPCN

$GIKPPKPI�KP�(;�������04%5�KPKVKCVGF�CP�WRITCFG
VQ�VJG�5016'.�FCVC�EQNNGEVKQP�U[UVGO�CV�C�VQVCN�EQUV�QH
��� OKNNKQP�� � 6JKU� GHHQTV� EQPVKPWGU� CPF� KPENWFGU
WRITCFKPI� ���� FCVC� EQNNGEVKQP� UKVGU� KP� VJG� GZKUVKPI
5016'.�U[UVGO�YKVJ�PGY�UVCVG�QH�VJG�CTV�GSWKROGPV
CPF� CFFKPI� CDQWV� ��� CFFKVKQPCN� UKVGU�� � 6JG� FCVC�
EQNNGEVKQP� UKVG� WRITCFG� YKNN� KPENWFG� TGRNCEGOGPV� QH
UPQY� RKNNQYU�� VTCPUFWEGTU�� FCOCIGF� RTGEKRKVCVKQP
ICWIGU�� CPVGPPCU�� VQYGTU�� UQNCT� RCPGNU�� DCVVGT[
VGORGTCVWTG�UGPUQTU��CPF�FGVGTKQTCVGF�UJGNVGT�JQWUGU� +PXGUVKICVKQPU� D[� 0#55� UWRRQTV� FQOGUVKE� ETQR

5WRRQTVKPI�4GUGCTEJ
�

6JG� OKUUKQP� QH� VJG� 75&#� UWRRQTVKPI� TGUGCTEJ TGNCVKPI�YGCVJGT�RCTCOGVGTU�CPF�CUUQEKCVGF�XCTKCDNGU�VQ
RTQITCO�KU�VQ�FGXGNQR�CPF�FKUUGOKPCVG�KPHQTOCVKQP�CPF EQTP� GCT� YGKIJV� CPF� YJGCV� JGCF� YGKIJV�� � 2TGXKQWU
VGEJPKSWGU� VQ� GPUWTG� JKIJ� SWCNKV[� EQOOQFKVKGU� CPF GHHQTVU� VQ� FGXGNQR�OQFGNU� HQT� UJQTV�VGTO� HQTGECUVKPI
RTQFWEVU� YJKNG� OKPKOK\KPI� CP[� CFXGTUG� GHHGEVU� QH JCXG�JCF�QPN[�NKOKVGF�UWEEGUU���4GUGCTEJ�YKNN�EQPVKPWG
CITKEWNVWTG�QP�VJG�GPXKTQPOGPV���#U�RCTV�QH�VJG�75&# KP�VJKU�CTGC�YKVJ�VJG�GZRGEVCVKQP�VJCV�VJG�TGNCVKQPUJKRU
TGQTICPK\CVKQP��VJG�PGY�7PFGTUGETGVCT[�HQT�4GUGCTEJ� DGVYGGP�YGCVJGT�XCTKCDNGU�CPF�ETQR�[KGNF�YKNN�KORTQXG
'FWECVKQP��CPF�'EQPQOKEU�YCU�ETGCVGF���6JKU�KPENWFGU CU�DGVVGT�RNCPV�RTQEGUU�OQFGNU�DGEQOG�CXCKNCDNG�
VJG�OGTIGT�QH�VJG�%QQRGTCVKXG�5VCVG�4GUGCTEJ�5GTXKEG
CPF� VJG� 'ZVGPUKQP� 5GTXKEG�� CPF� VJG� VTCPUHGT� QH� VJG
'EQPQOKE� 4GUGCTEJ� 5GTXKEG� CPF� VJG� 0CVKQPCN
#ITKEWNVWTCN�5VCVKUVKEU�5GTXKEG�
0#55��

6JG�TGUGCTEJ�GHHQTVU�QH�VJG�#ITKEWNVWTCN�4GUGCTEJ TGNCVKQPUJKR� DGVYGGP� ETQR� EQPFKVKQPU� CPF� TGHNGEVCPEG
5GTXKEG�
#45��TGNCVG�FKTGEVN[�VQ�VJG�GHHGEVU�QH�ENKOCVG FCVC�CU�FGVGTOKPGF�D[�VJG�CITGGOGPV�DGVYGGP�OGCUWTGF
QP� CITKEWNVWTCN� RTQFWEVKQP� CPF� VJG� PCVWTCN� TGUQWTEG CPF�HQTGECUV�HKPCN�EQTP�CPF�UQ[DGCP�[KGNFU���6JG�ETQR
DCUG�� � 6JG[� CTG� FKTGEVGF� VQYCTF� FGXGNQRKPI EQPFKVKQPU� CUUGUUOGPV� RTQEGFWTGU�� DCUGF� QP
VGEJPQNQIKGU�CPF�U[UVGOU�HQT�
���OCPCIKPI�RTGEKRKVCVKQP OGVGQTQNQIKECN�UCVGNNKVG�FCVC��CTG�DGKPI�CWVQOCVGF�CPF
CPF� UQNCT� GPGTI[� HQT� QRVKOWO� ETQR� RTQFWEVKQP�� 
�� PGCT�TGCN�VKOG�CRRNKECVKQPU�CTG�DGKPI�GZRNQTGF�
KORTQXKPI�QWT�WPFGTUVCPFKPI�QH�YCVGT�RNCPV�CVOQURJGTG
KPVGTCEVKQPU��
���QRVKOK\KPI�VJG�WUG�QH�GPGTI[��YCVGT�
CPF� CITKEWNVWTCN� EJGOKECNU�� 
��� TGFWEKPI� RNCPV� CPF
NKXGUVQEM�NQUUGU�HTQO�RGUVU�CPF�GPXKTQPOGPVCN�UVTGUU�

���FGXGNQRKPI�KORTQXGF�VGEJPKSWGU�HQT�KTTKICVKQP�CPF
FTCKPCIG�� �CPF� 
���OKPKOK\KPI� VJG�CFXGTUG�GHHGEVU�QH
ENKOCVG� CPF� YGCVJGT�� KPENWFKPI� CVOQURJGTKE
EQPVCOKPCPVU��QP��VJG�GPXKTQPOGPV�

6JG�%QQRGTCVKXG�5VCVG�4GUGCTEJ��'FWECVKQP��CPF RTQXKFG�ETKVKECN�FCVC�HQT�WUG�KP�VJG�)%42�YQTM�
'ZVGPUKXG� 5GTXKEG� 
%54''5�� EQQTFKPCVGU� TGUGCTEJ

TGUGCTEJ�RTQLGEVU���#PKOCNU�CPF�RNCPVU�CTG�UWDLGEVGF�VQ
OCP[�ENKOCVKE�UVTGUUGU�CPF��VJGTGHQTG��CTG�VJG�HQEWU�QH
VJKU� TGUGCTEJ�� �4GUGCTEJ�QP� VJG� EJCPIGU� KP� NGXGNU�QH
WNVTCXKQNGV� 
78�� TCFKCVKQP� CU� RCTV� QH� VJG�)%42�YCU
UKIPKHKECPVN[� GZRCPFGF� VJTQWIJ� VJG� %54''5
EQORGVKVKXG�ITCPVU�RTQITCO�KP�(;��������6JG�YQTM�KU
EQQTFKPCVGF�YKVJ�'2#	U�78�TCFKCVKQP�RTQITCO�CPF�YKNN
UWRRQTV�CUUGUUOGPV�GHHQTVU�VQ�FGXGNQR�TGNCVGF�PCVKQPCN
RQNKE[�QP�VJG�GPXKTQPOGPV�

GUVKOCVKPI� RTQITCOU� HQT� CNN� OCLQT� EQOOQFKVKGU�
2TQOKUKPI� UVWFKGU� CTG� WPFGTYC[� VQ� FGXGNQR� OQFGNU

#�0#55�RTQITCO�GZRNQTGU�VJG�WUG�QH�UCVGNNKVG�CPF
YGCVJGT� FCVC� HQT� CUUGUUKPI� ETQR� EQPFKVKQPU� KU
EQPVKPWKPI���#�RTGNKOKPCT[�KPXGUVKICVKQP�WUKPI�RQNCT�
QTDKVKPI�OGVGQTQNQIKECN� UCVGNNKVG� FCVC� UJQYGF� C� IQQF

(5�TGUGCTEJ� KPENWFGU�GHHQTVU� VQ�� � 
���WPFGTUVCPF
CPF� EQPVTQN� HQTGUV� HKTG� KPKVKCVKQP� D[� NKIJVPKPI�

��� KORTQXG� VJG� VTCPUNCVKQP� QH� OKF�TCPIG� HQTGECUV
GNGOGPVU�VQ�FGUETKDG�HQTGUVT[�EQPFKVKQPU��
���KPEQTRQTCVG
FTQWIJV�KPHQTOCVKQP�KPVQ�OCPCIGOGPV�FGEKUKQP�OCMKPI�
CPF�
���DGVVGT�FGUETKDG�JQY�TGIKQPCN�ENKOCVKE�XCTKCDKNKV[
CHHGEVU� VJG� WUG� QH� FCKN[� YGCVJGT� KPHQTOCVKQP� D[
HQTGUVGTU���6JG�(5�NQPI�VGTO�OQPKVQTKPI�PGVYQTM�YKNN
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6JG�&GRCTVOGPV�QH�VJG�+PVGTKQT	U�
&1+��CVOQURJGTKE�UEKGPEG�CEVKXKVKGU�CTG�RTKOCTKN[�TGUGCTEJ�CPF�JKUVQTKECNN[
JCF�DGGP�TGRQTVGF�VJTQWIJ�VJG�0CVKQPCN�5EKGPEG�(QWPFCVKQP�URQPUQTGF�5WDEQOOKVVGG�HQT�#VOQURJGTKE�4GUGCTEJ�
JQYGXGT��DWFIGVCT[�KPHQTOCVKQP�HQT�VJG�$WTGCW�QH�.CPF�/CPCIGOGPV	U�QRGTCVKQPCN�YKNFHKTG�FCVC�EQNNGEVKQP
U[UVGO�KU�TGRQTVGF�KP�VJKU�(GFGTCN�2NCP���6JG�PCTTCVKXG�DGNQY�FGUETKDGU�VJG�HWNN�TCPIG�QH�&1+	U�OGVGQTQNQIKECN
CEVKXKVKGU�
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$WTGCW�QH�.CPF�/CPCIGOGPV�
$./�� UCOG���QRGTCVG�QPN[�FWTKPI�VJG�VTCFKVKQPCN�YGUVGTP�HKTG
� UGCUQP�
4#95�PQ�NQPIGT�OCKPVCKPGF�KP�YKPVGT�OQPVJU��$./� KU� QPG� QH� HKXG�(GFGTCN�.CPF�/CPCIGOGPV
CIGPEKGU� YJKEJ� JCXG� EGPVTCNK\GF� YKNFHKTG� YGCVJGT
QRGTCVKQPU� KP� VJG� 0CVKQPCN� +PVGTCIGPE[� (KTG� %GPVGT

0+(%�� CV� $QKUG�� +FCJQ�� � $./	U� +PKVKCN� #VVCEM
/CPCIGOGPV�5[UVGO�
+#/5��YCU�FGUKIPGF�VQ�RTQXKFG
TGCN� VKOG� FCVC� CEEGUU� CPF� OQFGNKPI� HQT� VJG� HKTG
OCPCIGOGPV� QTICPK\CVKQP�� � 6JG� +#/5� TGSWKTGF� C
EQPUKFGTCDNG�FGFKECVGF�VGNGEQOOWPKECVKQPU�PGVYQTM�HQT
FCVC�FKUVTKDWVKQP���+P�CP�GHHQTV�VQ�TGFWEG�VJGUG�KPJGTGPV 6JG�$./�DGICP�EQPVTCEVKPI�YKVJ�C�RTKXCVG�XGPFQT
VGNGEQOOWPKECVKQPU�EQUVU��VJG�$./�KU�OQXKPI�VQYCTF XKC� VJG� 0CVKQPCN� 9GCVJGT� 5GTXKEG� HQT� #.&5� FCVC
C��HKNG�UGTXGT��GPXKTQPOGPV�HQT�VJG�+#/5�ECRCDKNKVKGU� GHHGEVKXG�#RTKN�����������&CVC�KU�TGEGKXGF�CV�VJG�0+(%
/CP[�QH�VJG�ECRCDKNKVKGU�VJCV�YGTG�EGPVTCNN[�NQECVGF�KP KP� $QKUG�� +FCJQ�� CPF� TGVTCPUOKVVGF� XKC� VJG� GZKUVKPI
VJG�+#/5�JCXG�DGGP�OQXGF�VQ�OQTG�TGOQVG�UKVGU���6JG #.&5�+#/5�VGNGEQOOWPKECVKQPU�PGVYQTM���6JG�$./
U[UVGO�YKNN�UVKNN�RTQXKFG�TCRKF�GXCNWCVKQP��CUUGUUOGPV� KU�NQQMKPI�CV�OQXKPI�KPVQ�C�HKNG�UGTXGT�CTTCPIGOGPV�KP
CPF�FGEKUKQP�OCMKPI�CUUKUVCPEG�HQT�VJG�$./	U�YKNFHKTG �����VQ�HWTVJGT�TGFWEG�TGEWTTKPI�EQUVU�CUUQEKCVGF�YKVJ
TGURQPUKDKNKVKGU� VGNGEQOOWPKECVKQPU���%WTTGPV�RNCPU�CTG�VQ�EQPVKPWG�VJG
� QRGTCVKQP� QH� VJG� #NCUMC� #.&5� CU� CP� KPFGRGPFGPV

6JG�RTKPEKRCN�+#/5�KPRWVU�TGOCKP�VJG�UCOG�YKVJ
4GOQVG� #WVQOCVKE� 9GCVJGT� 5VCVKQP� 
4#95�� CPF
#WVQOCVKE� .KIJVPKPI� &GVGEVKQP� 5[UVGO� 
#.&5� 6JG� $./	U� 4GOQVG� 5GPUKPI� 5WRRQTV� )TQWR� CV
KPHQTOCVKQP� DGKPI� VJG� RTKOCT[� TGCN� VKOG� FCVC� UGVU� 0+(%� RTQXKFGU� C� HWNN� TCPIG� QH� URGEKCNK\GF
#FFKVKQPCN�KPHQTOCVKQP�QP�XGIGVCVKQP��UNQRG��GNGXCVKQP� OCPCIGOGPV��OCKPVGPCPEG��FCVC��CPF�UWRRQTV�UGTXKEGU
CURGEV�� CPF� VGTTCKP� FCVC� CTG� CNUQ� WUGF�� 6JGUG� CTG HQT� VJG� $./� CPF� PWOGTQWU� QVJGT� )QXGTPOGPV
EQWRNGF� YKVJ� CFXCPEGF� HKTG� OQFGNKPI� ECRCDKNKVKGU� VQ CIGPEKGU��6JKU�KPVGTCIGPE[�UVCHHGF�CPF�HWPFGF�HCEKNKV[
HCEKNKVCVG� VJG� $./	U� HKTG� CPF� TGUQWTEG� OCPCIGOGPV RGTHQTOU�YQTM�WPFGT�NQPI�VGTO�KPVGTCIGPE[�CITGGOGPVU
QDLGEVKXGU� YKVJ� VJQUG� CIGPEKGU� YKVJKP� VJG� IQXGTPOGPV� JCXKPI
� UKOKNCT�GSWKROGPV�CPF�TGSWKTGOGPVU�� �5VCHHKPI� NGXGNU6JG� $./	U� 4#95� 2TQITCO� RTKOCTKN[� EQNNGEVU
OGVGQTQNQIKECN�FCVC� HQT� HKTG�YGCVJGT� HQTGECUVKPI�� � +P
RCUV� [GCTU�� VJG� PGVYQTM� CNUQ� RTQXKFGF� EQPUKFGTCDNG
UWRRQTV� VQ� PQP�HKTG� GPVKVKGU� CPF� YCU� QRGTCVGF� [GCT +P�CFFKVKQP�VQ�VJG�OGVGQTQNQIKECN�OQPKVQTKPI�$./
CTQWPF�� � *QYGXGT�� YKVJ� KPETGCUGF� RTGUUWTG� QP EQPFWEVU� RTKOCTKN[� VQ� UWRRQTV� HKTG� OCPCIGOGPV
QRGTCVKQPCN� FQNNCTU�� VJG� $./� 1HHKEG� QH� (KTG� CPF CEVKXKVKGU��VJG�$./�CNUQ�EQPFWEVU�UKVG�URGEKHKE�ENKOCVG
#XKCVKQP�/CPCIGOGPV�JCU�FGEKFGF�VQ��FQYPUK\G��VJG OQPKVQTKPI�CV�QXGT�����NQECVKQPU�QP�VJG�2WDNKE�.CPFU�KP
PGVYQTM���%WTTGPV�RNCPU�CTG�VQ�TGFWEG�VJG�HKTG�PGVYQTM VJG�GNGXGP�YGUVGTP�UVCVGU�CPF�#NCUMC���6JG�QRGTCVKQP�QH
D[� CDQWV� QPG� HQWTVJ� KP� VJG� YGUVGTP� UVCVGU�� � 9KVJ VJGUG� UKVGU� TCPIGU� HTQO� UGCUQPCN� VQ� CPPWCN
EQPVKPWGF�HWPFKPI�RTGUUWTGU��VJG�TGSWKTGOGPV�VQ�TGRNCEG OGCUWTGOGPVU� QH� RTGEKRKVCVKQP�� VGORGTCVWTG�� UQKN
CIKPI�GSWKROGPV��CPF�VJG�EQPUKFGTCDNG�EQUVU�CUUQEKCVGF OQKUVWTG� CPF� QVJGT� OGVGQTQNQIKECN� RCTCOGVGTU
YKVJ�OCKPVCKPKPI�UWEJ�C�NCTIG�PGVYQTM��$./	U�UVTCVGI[ PGEGUUCT[� VQ� CUUGUU� NQECN� ENKOCVKE� KPHNWGPEGU�� �6JGUG
KU� VQ� TGFWEG� VJG� VQVCN� PWODGT� QH�4#95��OQXG� VQ� C FCVC� CTG� RTKOCTKN[� WUGF� HQT� PCVWTCN� TGUQWTEGU
UKPING�UVCVKQP�ENCUUKHKECVKQP�
CNN�UVCVKQPU�EQPHKIWTGF�VJG OCPCIGOGPV�CPF�RNCPPKPI�CV�VJG�NQECN�NGXGN�

CPF� VQ�WUG�CP[�UCXKPIU� KP�QRGTCVKPI�HWPFU� VQ�TGRNCEG
CIKPI�GSWKROGPV�CPF�WRITCFG�VJG�TGOCKPKPI�PGVYQTM�
6JG�$./	U�4GUQWTEG�/CPCIGOGPV�CPF�1TGIQP�1�%

9GUV�5KFG��4#95�PGVYQTMU�YKNN�EQPVKPWG�VQ�QRGTCVG
CPF�VQ�DG�UWRRQTVGF�CU�KP�VJG�RCUV��6JGUG�PGVYQTMU�CTG
OWEJ�UOCNNGT�CPF�JCXG�URGEKHKE�RTQITCO�TGSWKTGOGPVU
VJCV�FKHHGT�HTQO�HKTG�OCPCIGOGPV�
�

IQXGTPOGPV�QYPGF�CPF�QRGTCVGF�U[UVGO�
�

YKVJKP�VJKU�)TQWR�CTG�DGKPI�CFLWUVGF�VQ�OGGV�VJG�QXGTCNN
KPVGTCIGPE[�TGSWKTGOGPVU�
�
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� EQNNGEVKQP� UKVGU�FCVC� KP� VJG�5WUSWGJCPPC�4KXGT�$CUKP
+P� ������ VJG� $./� )NQDCN� %JCPIG� 4GUGCTEJ

2TQITCO� GUVCDNKUJGF� HKXG� OQPKVQTKPI� UKVGU� KP� $./
YKNFGTPGUU� CPF� YKNFGTPGUU� UVWF[� CTGCU� VQ� GUVCDNKUJ
DCUGNKPG� EQPFKVKQPU� HQT� CUUGUUOGPV� QH� NQPI� VGTO
GEQU[UVGO�VTGPFU���#�VQVCN�QH����UKVGU�CTG�RNCPPGF�VQ�DG
GUVCDNKUJGF� QXGT� VJG� KPKVKCN� ��[GCT� RGTKQF�� � #
UVCPFCTFK\GF�OQPKVQTKPI�RNCVHQTO�YKNN�DG�QRGTCVGF�CV
VJGUG� UKVGU� VQ� KPENWFG� OGCUWTGOGPVU� QH� ENKOCVG� CPF 6JG� 5WTXG[	U� )GQNQIKE� &KXKUKQP�� VJTQWIJ� VJG
CVOQURJGTKE�EJGOKUVT[� 0CVKQPCN�)GQOCIPGVKE�+PHQTOCVKQP�%GPVGT�
0)+%��KP
� )QNFGP��%QNQTCFQ��EQNNGEVU�FCVC�QP�VGORQTCN�XCTKCVKQPU0CVKQPCN�2CTM�5GTXKEG�
025�
�

6JG� 2CTM� 5GTXKEG� OQPKVQTU� CKT� SWCNKV[� CPF QXGT� ��� IGQOCIPGVKE� QDUGTXCVQTKGU�� � 6JGUG
XKUKDKNKV[� KP� UGXGTCN� PCVKQPCN� RCTMU� CPF�OQPWOGPVU�� QDUGTXCVQTKGU�
YJKEJ� KPENWFG����QRGTCVGF�FKTGEVN[�D[
)CUGQWU�RQNNWVCPVU�FCVC�CTG�EQNNGEVGF�QP�EQPVKPWQWU�CPF 75)5�0)+%�� CNN� DGNQPI� VQ� VJG� +06'4/#)0'6
KPVGITCVGF�
���JQWT��DCUGU���5WTHCEG�OGVGQTQNQIKECN�FCVC RTQITCO���7PFGT�+06'4/#)0'6��FCVC�HTQO�C�INQDCN
CTG� EQNNGEVGF� CPF� CPCN[\GF� HQT� JQWTN[� CXGTCIGU� PGVYQTM�QH�IGQOCIPGVKE�QDUGTXCVQTKGU�CTG�VTCPUOKVVGF
2TGEKRKVCVKQP� EJGOKUVT[� KU� FGVGTOKPGF� QP� YGGM�NQPI KP� PGCT�TGCN�VKOG� XKC� UCVGNNKVGU� CPF� EQORWVGT� NKPMU
KPVGITCVGF� TCKPHCNN� UCORNGU�� � 6YGPV[�HQWT� CXGTCIG 
'�OCKN��VQ�EQNNGEVKQP�CPF�FKUUGOKPCVKQP�RQKPVU�ECNNGF
RCTVKENG�EQPEGPVTCVKQPU�
OCUU��GNGOGPVCN�CPCN[UGU��UQOG )GQOCIPGVKE�+PHQTOCVKQP�0QFGU�
)+0	U����(KXG�)+0	U
EJGOKECN� EQPUVKVWGPV� CPCN[UGU�� CTG� OGCUWTGF� VYKEG CTG�PQY�NQECVGF�KP�'WTQRG��0QTVJ�#OGTKEC��CPF�#UKC�
YGGMN[�� � #VOQURJGTKE� NKIJV� GZVKPEVKQP� KU� OGCUWTGF �
EQPVKPWQWUN[� CPF� UCVGNNKVG�VGNGOGVGTGF� VQ� C� EGPVTCN
NQECVKQP�HQT�CPCN[UGU�
� 6JG�025�CNUQ�EQPFWEVU�CPF�EQPVTCEVU�TGUGCTEJ�VQ KPVGT�CIGPE[�0CVKQPCN�5RCEG�9GCVJGT�2TQITCO���6JGUG
FGXGNQR�CPF�VGUV�CKT�SWCNKV[�OQFGNU�VQ�CUUGUU�NQPI�TCPIG FCVC�CTG�WUGF�HQT�PQYECUVKPI��HQTGECUVKPI��CPF�OQFGNKPI
VTCPURQTV��EJGOKECN�VTCPUHQTOCVKQP��CPF�FGRQUKVKQP�QH QH� �URCEG� YGCVJGT�� ��� RCTVKEWNCTN[� VJG� GHHGEVU� QH
CKT� RQNNWVCPVU�� � 6JGUG� OQFGNU� CTG� WUGF� VQ� GUVKOCVG IGQOCIPGVKE�FKUVWTDCPEGU���6JGUG�GHHGEVU�TCPIG�HTQO�
UQWTEG�EQPVTKDWVKQPU�VQ��CPF�VQ�KFGPVKH[�UQWTEG�TGIKQPU UCVGNNKVG� EQORWVGT� WRUGVU� CPF� GCTN[� TG�GPVT[�� VQ
TGURQPUKDNG�HQT��QDUGTXGF�RQNNWVCPV�NQCFKPIU� FKUTWRVKQP�QH�TCFKQ�EQOOWPKECVKQPU��VQ�FGITCFCVKQP�QH
� PCXKICVKQP�U[UVGOU�
UWEJ�CU�)25���CPF�VQ�QWVCIGU�QH
7�5��)GQNQIKECN�5WTXG[�
75)5�QT�5WTXG[�
� 6JG�5WTXG[	U�9CVGT�4GUQWTEGU�&KXKUKQP�
94&� QH� CIGPEKGU� RCTVKEKRCVKPI� KP� VJG� 0CVKQPCN� 5RCEG
EQNNGEVU� UVTGCOHNQY�� RTGEKRKVCVKQP�� CPF� QVJGT 'PXKTQPOGPV�CPF�9CTPKPI�2TQITCO�CTG�FGVCKNGF�KP�VJG
ENKOCVQNQIKECN�FCVC�HQT�C�PWODGT�QH�RTQLGEVU�EQPEGTPKPI �0CVKQPCN� 2NCP� HQT� 5RCEG�'PXKTQPOGPV� 5GTXKEGU� CPF
TCKPHCNN�TWPQHH��YCVGT�SWCNKV[�CPF�J[FTQNQIKE�RTQEGUUGU� 5WRRQTVKPI� 4GUGCTEJ�� ����������� 
(%/� 2��������
%WTTGPVN[�� VJG� )GQNQIKECN� 5WTXG[� EQNNGEVU YJKEJ� YCU� RTGRCTGF� D[� VJG� 1(%/� %QOOKVVGG� HQT
J[FTQOGVGQTQNQIKECN� FCVC� HTQO� CRRTQZKOCVGN[� ���� 5RCEG�'PXKTQPOGPV�(QTGECUVKPI��
TGOQVG� &CVC� %QNNGEVKQP� 2NCVHQTOU�� � 6JG� FCVC� CTG �
VTCPUOKVVGF� VQ� 9CNNQRU�� 8KTIKPKC�� XKC� )1'5� CPF
TGDTQCFECUV� VQ� C� FQOGUVKE� EQOOWPKECVKQP� UCVGNNKVG

&1/5#6����&CVC�CTG�TGEGKXGF�HTQO�VJG�&1/5#6�D[
NQECN�TGCFQWV�ITQWPF�UVCVKQPU�
.4)5��RTQEWTGF�D[�VJG
)GQNQIKECN�5WTXG[�WPFGT�C������EQPVTCEV���6JG�5WTXG[
EWTTGPVN[� QRGTCVGU� ��� .4)5	� YJKEJ� RTQXKFG
PGCT�TGCN�VKOG� FCVC� VQ� VJG� 5WTXG[	U� EQORWVGTK\GF
0CVKQPCN�9CVGT�+PHQTOCVKQP�5[UVGO��
�

75)5�94&�KU�CNUQ�JGNRKPI�VJG�0CVKQPCN�9GCVJGT OGCUWTGOGPVU� CPF� OQFGN� GUVKOCVGU� D[� VJG� 01##
5GTXKEG� ECNKDTCVG� VJG� 0':4#&� YGCVJGT� TCFCT� HQT 0CVKQPCN� 1RGTCVKQPCN� *[FTQNQIKECN� 4GOQVG� 5GPUKPI
RTGEKRKVCVKQP�CPCN[UKU���94&�KU�QRGTCVKPI����TCKPHCNN %GPVGT�
01*45%����6JG�QDLGEV�QH�VJG�RTQITCO�KU�VQ

YJKEJ�RTQXKFG�JQWTN[�WRFCVGU�QH�RTGEKRKVCVKQP�� �6JKU
RKNQV�RTQITCO�YKNN�EQPVKPWG�VJTQWIJ�VJG�GPF�QH�ECNGPFCT
[GCT������YKVJ�VJG�QDLGEVKXG�QH�KFGPVKH[KPI�RTQEGFWTGU
HQT� FCVC� EQNNGEVKQP� CPF� GZEJCPIG�� CPF� FGXGNQRKPI� C
OQFGN� NQECN� CITGGOGPV� VJCV� ECP� DG� WUGF� D[� QVJGT
095�75)5�1HHKEGU�KP�CP�QRGTCVKQPCN�RTQITCO�
�

QH�VJG�'CTVJ	U�OCIPGVKE�HKGNF�HTQO�C�INQDCN�PGVYQTM�QH

/CIPGVKE�HKGNF�FCVC�CTG�MG[�KPRWVU�VQ�VJG�0CVKQPCN
5RCEG�'PXKTQPOGPV�(QTGECUV� CPF�9CTPKPI�2TQITCO�
YJKEJ� KU�EQQTFKPCVGF�D[� VJG�1(%/��CPF� VQ� VJG�PGY

RQYGT�FKUVTKDWVKQP�ITKFU���6JG�TQNGU�CPF�TGURQPUKDKNKVKGU

6JG�5WTXG[�KU�EQPVKPWKPI�C�LQKPV�TGUGCTEJ�RTQITCO
YKVJ� 0#5#� CPF� 75&#� VQ� OCR� UPQYRCEM� YCVGT
GSWKXCNGPV�WUKPI�UCVGNNKVG�RCUUKXG�OKETQYCXG�VGEJPKSWGU�
6JG� UCVGNNKVG� QDUGTXCVKQPU� CTG� DGKPI� EQORCTGF� VQ
UPQYRCEM� YCVGT� GSWKXCNGPV� FCVC� HTQO� C� XCTKGV[� QH
UQWTEGU�� � VJG� &GRCTVOGPV� QH� #ITKEWNVWTG	U� 0CVWTCN
4GUQWTEGU� %QPUGTXCVKQP� 5GTXKEG� CWVQOCVKE� 5PQY
6GNGOGVT[� 
5016'.�� UKVGU�� ITCKP� UK\G� CPF� YCVGT
GSWKXCNGPV�FCVC�EQNNGEVGF�D[�5WTXG[� HKGNF� VGCOU��CPF



&��

FGXGNQR� CNIQTKVJOU� HQT� OCMKPI� PGCT� TGCN�VKOG 7PKVGF�5VCVGU��QPG�KP�9CUJKPIVQP��CPF�VYQ�KP�#NCUMC�
CUUGUUOGPVU�QH�UPQYRCEM�YCVGT�GSWKXCNGPV�CPF�GZVGPV 6JG�CPCN[UKU�QH�VJKU����[GCT�NQPI�TGEQTF�KU�RTQXKFKPI�C
HTQO�URCEG�VQ�DG�WUGF�QRGTCVKQPCNN[�D[�YCVGT�TGUQWTEG ITGCVGT�WPFGTUVCPFKPI�QH�VJG�ENKOCVG�XCTKCDKNKV[�KP�VJG
OCPCIGOGPV�CIGPEKGU�KP�VJG�YGUVGTP�7PKVGF�5VCVGU� YGUVGTP� 7PKVGF� 5VCVGU�� � 6JG� 5WTXG[� EQNNGEVU
� RTGEKRKVCVKQP� UCORNGU� KP� C� PWODGT� QH� UVWFKGU� HQT� VJG

#U� RCTV� QH� KVU� INCEKQNQI[� RTQITCO�� VJG� 5WTXG[
OCKPVCKPU�C�DGPEJOCTM�RTQITCO�QP�VJTGG�DGPEJOCTM
INCEKGTU�TGRTGUGPVCVKXG�QH�FKHHGTGPV�ENKOCVKE�\QPGU�QH�VJG
YGUVGTP�7PKVGF�5VCVGU��QPG�KP�9CUJKPIVQP��QPG�QP�VJG
UQWVJ�EQCUV�QH�#NCUMC�CPF�QPG�KP�VJG�KPVGTKQT�QH�#NCUMC�
#V�GCEJ�INCEKGT�VJG�RTQITCO�OGCUWTGU�VJG�YKPVGT�UPQY $WTGCW�QH�4GENCOCVKQP
CEEWOWNCVKQP�� UWOOGT� UPQY� CPF� KEG� CDNCVKQP�� CKT �
VGORGTCVWTG��CPF�TWPQHH�KP�VJG�INCEKGT�DCUKP���#PCN[UKU
QH� VJKU� ��� [GCT� NQPI� TGEQTF� KU� RTQXKFKPI� C� ITGCVGT
WPFGTUVCPFKPI�QH�VJG�ENKOCVG�XCTKCDKNKV[�CPF�KVU�GHHGEVU
QP�YCVGT�TGUQWTEGU�QH�VJG�YGUVGTP�7PKVGF�5VCVGU�
� 6JG� 5WTXG[� RCTVKEKRCVGU� KP� VJG� %QOOKVVGG� QP VJG� #ITKEWNVWTCN� 9CVGT� 4GUQWTEGU� &GEKUKQP� 5WRRQTV
8QNECPKE� #UJ� QH� VJG� 1(%/�� � 6JKU� EQOOKVVGG� KU 
#9#4&5�� U[UVGO�YJKEJ� KPVGITCVGU� JKIJ�TGUQNWVKQP
RTGRCTKPI�VJG�1(%/�0CVKQPCN�2NCP�HQT�8QNECPKE�#UJ� 0':4#&� TCFCT� TCKPHCNN� GUVKOCVGU�� UWTHCEG
6JKU� EQOOKVVGG� KU� RTGRCTKPI� VJG� 0CVKQPCN� 2NCP� HQT GPXKTQPOGPVCN� FCVC�� ETQR� OQFGNU�� CPF� SWCPVKVCVKXG
8QNECPKE� #UJ� CPF� #XKCVKQP� 5CHGV[�� � 6JTQWIJ� KVU RTGEKRKVCVKQP�HQTGECUVU��YKVJ�YCVGTUJGF�TGUGTXQKT�ECPCN
8QNECPKE�*C\CTFU�2TQITCO��VJG�5WTXG[�KU�TGURQPUKDNG U[UVGOU� CPF� KTTKICVKQP� FKUVTKEV� YCVGT� FKUVTKDWVKQP
HQT�OQPKVQTKPI�XQNECPQGU�KP�VJG�7PKVGF�5VCVGU���1H�VJG U[UVGOU���#9#4&5�RTQXKFGU�QRGTCVKQPCN�UWRRQTV�HQT�
CRRTQZKOCVGN[����JKUVQTKECNN[�CEVKXG�XQNECPQGU� KP� VJG 
���GCTN[�YCTPKPIU�VQ�TGFWEG�J[FTQNQIKE�TKUM�HQT�NQUU�QH
7PKVGF�5VCVGU�����CTG�KP�#NCUMC���7PVKN�VJG�RCUV�FGECFG RTQRGTV[�CPF�NKXGU��
���KORTQXGF�GHHKEKGPE[�KP�ECPCN�CPF
VJG� #NCUMCP� XQNECPQGU� JCXG� DGGP� NCTIGN[� WPUVWFKGF� TGUGTXQKT� QRGTCVKQPU�� CPF� 
��� KORTQXGF� GHHKEKGPE[� KP
&GURKVG� VJG� NQY� RQRWNCVKQP� FGPUKV[� QH� OWEJ� QH� VJG KTTKICVKQP�UEJGFWNKPI�HQT�YCVGT�EQPUGTXCVKQP�CPF�YCVGT
5VCVG��#NCUMC	U�XQNECPQGU�WPFGTNKG�VJG�JGCXKN[�VTCXGNGF SWCNKV[��
CKT�TQWVGU�QH�VJG�0QTVJ�2CEKHKE�TGIKQP� �
�

6JG� 1(%/� %QOOKVVGG� QP� 8QNECPKE� #UJ� JCU #NIQTKVJO�
5##��HQT�VJG�PCVKQPCN�0':4#&�954���&
UWRRQTVGF�GZRCPUKQP�QH�5WTXG[�OQPKVQTKPI�CEVKXKVKGU�KP TCFCT� PGVYQTM�� � 6JKU� FGXGNQROGPV� KU� C� EQQRGTCVKXG
VJG� TGOQVG� #NGWVKCP� EJCKP� QH� GZRNQUKXG� XQNECPQGU� GHHQTV� YKVJ� RTKOCT[� UWRRQTV� HTQO� VJG� 954���&
&WTKPI� (;� ������ 5WTXG[� CPF� VJG� #NCUMCP� 8QNECPQ 1RGTCVKQPCN�5WRRQTV�(CEKNKV[� KP�0QTOCP��1MNCJQOC�
1DUGTXCVQT[�
#81��GZRCPFGF�KVU�PGVYQTM�QH�TGCN�VKOG 6JG� RTQVQV[RG� 5##�YCU� UWEEGUUHWNN[� HKGNF� VGUVGF� KP
UGKUOKE�OQPKVQTKPI�UVCVKQPU�VQ���CFFKVKQPCN�XQNECPQGU�KP TGCN�VKOG�FWTKPI�VJG���������YKPVGT�CV�%NGXGNCPF�CPF
VJG�'CUVGTP�#NGWVKCP�+UNCPFU�CPF�VJG�9GUVGTP�#NCUMCP /KPPGCRQNKU� 0CVKQPCN� 9GCVJGT� 5GTXKEG� (QTGECUV
2GPKPUWNC� TGIKQPU� QH�#NCUMC�� �6JKU� DTKPIU� VQ� ��� VJG 1HHKEGU�� �6JG�5##�KU�DGKPI� KORTQXGF�YKVJ�FCVC�UGVU
PWODGT� QH� XQNECPQGU� WPFGT� EQPVKPWQWU�� TGCN�VKOG HTQO� CNN� ENKOCVKE� TGIKQPU� KP� VJG� 0CVKQP� YJKEJ� JCXG
UWTXGKNNCPEG�D[�VJG�#81���&CVC�CPF�KPHQTOCVKQP�HTQO HTGSWGPV�UPQYHCNN���4GENCOCVKQP	U�0':4#&�TGUGCTEJ
VJG�#81�OQPKVQTKPI�CEVKXKVKGU�CTG�KPVGITCVGF�FKTGEVN[ VGCO��KP�RCTVPGTUJKR�YKVJ�0CVKQPCN�9GCVJGT�5GTXKEG	U
KPVQ� VJG� TGIKQPCN� QRGTCVKQPCN� CEVKXKVKGU� QH� VJG� (##� 4KXGT�(QTGECUV�%GPVGTU�
0954(%���KU�CNUQ�FGXGNQRKPI
&1&�� CPF�095� VQ� RTQXKFG�YCTPKPIU� HQT� RKNQVU� CPF ECNKDTCVGF�0':4#&�RTGEKRKVCVKQP�CPCN[UGU�CPF�TWPQHH
CKTETCHV�QRGTCVQTU�KP�VJG�#NCUMCP�TGIKQP� OQFGNU�HQT�YCVGTUJGFU�CDQXG�HCEKNKVKGU��UWEJ�CU�1N[ORKE
� &CO��YJGTG�GCTN[�YCTPKPI�U[UVGOU�CTG�PGGFGF�� 6JG� 5WTXG[� CNUQ� ECTTKGU� QWV� TGUGCTEJ� KP� RCUV
ENKOCVG�EJCPIG��TGIKQPCN�J[FTQNQI[��VJG�ECTDQP�E[ENG� /WNVK�CIGPE[�YQTM�QP�RTQLGEVKPI�RQVGPVKCN�GHHGEVU
EQCUVCN�GTQUKQP��XQNECPKE�CEVKXKV[��CPF�INCEKQNQI[���#U QH�ENKOCVG�EJCPIG�CPF�ENKOCVG�XCTKCDKNKV[�QP�YGUVGTP
RCTV�QH�KVU�INCEKQNQI[�RTQITCO��VJG�5WTXG[�EQPVKPWGU�VQ YCVGT� TGUQWTEGU� CPF�$WTGCW�QRGTCVKQPU� KU� EQPVKPWKPI
OGCUWTG� VJG�YKPVGT� UPQY� CEEWOWNCVKQP�� UWOOGT� KEG WPFGT�EQNNCDQTCVKXG�YQTM�YKVJ� VJG�)NQDCN�9CVGT�CPF
CDNCVKQP�� CPF� PGV� DCNCPEG� QP� VJTGG� INCEKGTU 'PGTI[�%[ENGU�'ZRGTKOGPV�
)'9':��%QPVKPGPVCN�UECNG
TGRTGUGPVCVKXG�QH�FKHHGTGPV�ENKOCVKE�\QPGU�QH�VJG�YGUVGTP +PVGTPCVKQPCN�2TQLGEV�
)%+2��YKVJ�01##	U�1HHKEG�QH

FGVGTOKPCVKQP� QH� CVOQURJGTKE� EQPVTKDWVKQP� VQ� VJG
EJGOKECN�EQPUVKVWGPV�NQCFU�VQ�TWPQHH��CPF�HQT�FGHKPKPI
VJG�GHHGEV�QH�CVOQURJGTKE�FGRQUKVKQP�QP�YCVGT�SWCNKV[
CPF�VJG�CSWCVKE�GPXKTQPOGPV�
�

4GENCOCVKQP�CEVKXKVKGU�TGSWKTKPI�VJG�EQNNGEVKQP�CPF
WUG�QH�OGVGQTQNQIKECN�FCVC� KPENWFG�YCVGT�UEJGFWNKPI�
HNQQF�J[FTQNQI[�� KTTKICVKQP�RTQLGEV�OCPCIGOGPV��CPF
TGUGTXQKT� QRGTCVKQPU�� CU� YGNN� CU� RTQLGEVU� TGNCVGF� VQ
J[FTQGNGEVTKE�GPGTI[�TGUQWTEGU��1PG�GZCORNG�QH�VJKU�KU

� 4GENCOCVKQP�KU�FGXGNQRKPI�C�5PQY�#EEWOWNCVKQP

�



&��

)NQDCN� 2TQITCOU�� CPF� VJG� 0CVKQPCN� %GPVGTU� HQT /KPGTCNU�/CPCIGOGPV�5GTXKEG
'PXKTQPOGPVCN�2TGFKEVKQP� 
0%'2��� �6JG�0954(%U �
RTQXKFG�FGVCKNGF�UVTGCOHNQY�HQTGECUVU�HQT�4GENCOCVKQP	U
QRGTCVKQPU���1H�PQVG�KU�VGEJPQNQI[�VTCPUHGT�GHHQTV�KP�VJG
%GPVTCN�8CNNG[�1RGTCVKQPU�1HHKEG�KP�5CETCOGPVQ��YJGTG
C�FKTGEV�YQTMUVCVKQP�NKPM�VQ�VJG�095�4KXGT�(QTGECUV
5[UVGO� CPF� QVJGT� J[FTQOGVGQTQNQIKECN� HQTGECUV
RTQFWEVU�YKNN�RTQXKFG�4GENCOCVKQP	U�YCVGT�OCPCIGTU
CEEGUU�VQ�FGVCKNGF�RTQFWEVU�QH�KOOGFKCVG�XCNWG�VQ�YCVGT
OCPCIGOGPV�QRGTCVKQPU�
� //5� CNUQ� KU� EQNNGEVKPI� OGVGQTQNQIKECN� CPF� CKT

#�6GEJPQNQI[�#FXCPEGOGPV�UVWF[�KP�EQNNCDQTCVKQP
YKVJ�0%'2�CPF�VJG�0CVKQPCN�%GPVGT�HQT�#VOQURJGTKE
4GUGCTEJ� 
0%#4�� CTG� GZCOKPKPI� VJG� WVKNKV[� QH
OGUQUECNG� OQFGNU� HQT� UKOWNCVKQP� CPF� RTGFKEVKQP� QH
GZVTGOG�RTGEKRKVCVKQP�GXGPVU���6JGUG�OQFGNKPI�GHHQTVU
CTG�VCMKPI�EWTTGPV�VGEJPQNQIKGU�CPF�CRRN[KPI�VJGO�VQ
XGT[�JGCX[�RTGEKRKVCVKQP�GXGPVU�VQ�FGVGTOKPG�OCZKOWO
RTGEKRKVCVKQP�CPF�DGVVGT�WPFGTUVCPF� NKOKVU�QH�GZVTGOG
RTGEKRKVCVKQP�KP�YCVGTUJGFU�CDQXG�4GENCOCVKQP�HCEKNKVKGU
HQT� UCHGV[� QH� FCOU� UVWFKGU� CPF� GCTN[� YCTPKPI
CRRNKECVKQPU�
� %WTTGPVN[�� 4GENCOCVKQP	U� *;&41/'6� U[UVGO HQTGECUVKPI�ECRCDKNKVKGU�� �//5�RNCPU� VQ�EQNNGEV� VJTGG
EQNNGEVU� FCVC� HTQO� CRRTQZKOCVGN[� ��� [GCTU�QH�FCVC�
J[FTQOGVGQTQNQIKECN�FCVC�EQNNGEVKQP�RNCVHQTOU�
&%2U� �
YJKEJ� VTCPUOKV� FCVC� KP� VJG� �TGCN�VKOG�� VJTQWIJ� VJG
)1'5� VQ� VJG� $WTGCW	U� &4)5� KP� $QKUG�� +FCJQ� 6JG�$WTGCW�QH�+PFKCP�#HHCKTU�EQNNGEVU�CVOQURJGTKE
#)4+/'6�KU�CPQVJGT�PGVYQTM�QH����&%2U�FGFKECVGF�VQ FCVC�VQ�GXCNWCVG�RQVGPVKCNN[�KTTKICDNG�+PFKCP�6TWUV�NCPFU
CPCN[UKU�QH�ETQR�YCVGT�WUG�CPF�YCVGT�EQPUGTXCVKQP�KP KP�VJG�5QWVJYGUV���6JG�$WTGCW�CNUQ�UJCTGU�HKTG�YGCVJGT
VJG�2CEKHKE�0QTVJYGUV����&CVC�EQNNGEVGF�CPF�RTQFWEVU FCVC�YKVJ�QVJGT�(GFGTCN�CIGPEKGU�YJKNG�RCTVKEKRCVKPI�KP
ETGCVGF�KP�$QKUG�CTG�GNGEVTQPKECNN[�VTCPUHGTTGF�VQ�QVJGT HKTG� YGCVJGT� HQTGECUVKPI� CV� VJG� 0CVKQPCN� +PVGTCIGPE[
$WTGCW�� (GFGTCN� CPF� UVCVG� QHHKEGU�� � � (WPFKPI� HQT (KTG�%GPVGT��
4GENCOCVKQP	U�)NQDCN�%JCPIG�4GURQPUG�2TQITCO�GPFGF
KP�VJG�OKF�����U����4GENCOCVKQP	U�YGCVJGT�OQFKHKECVKQP
TGUGCTEJ� RTQITCO� JCU� PQV� DGGP� HWPFGF� UKPEG� ����
GZEGRV�HQT�TGKODWTUCDNG�YQTM�

6JG� /KPGTCNU� /CPCIGOGPV� 5GTXKEG	U
'PXKTQPOGPVCN� 5VWFKGU� 2TQITCO� ICVJGTU� QHHUJQTG
GPXKTQPOGPVCN� FCVC� KP� UWRRQTV� QH� OKPGTCN� NGCUKPI
TGURQPUKDKNKVKGU���%WTTGPVN[��VJG�5GTXKEG�UWRRQTVU�HKXG
FCVC�DWQ[U�YJKEJ�VTCPUOKV�XKC�01##�UCVGNNKVGU�HTQO
QHHUJQTG���9KPF�FCVC�CTG�WUGF�KP�VJG�5GTXKEG	U�1KN�5RKNN
4KUM� #PCN[UKU� /QFGN� VQ� RTGFKEV� GHHGEVU� QH� RQVGPVKCN
URKNNU�
�

SWCNKV[� FCVC� YKVJKP� VJG� $TGVQP� 0CVKQPCN� 9KNFNKHG
4GHWIG��QHH�.QWKUKCPC���6JG�FCVC�CTG�EQNNGEVGF�HQT�VJG
RWTRQUG�QH�CUUGUUKPI�CKT�SWCNKV[�KORCEVU�HTQO�RQNNWVCPV
UQWTEGU� QP� VJG� 1%5�� � +P� (;� �����//5�YKNN� UVCTV
EQNNGEVKPI�FCVC�VQ�UVWF[�VJG�CVOQURJGTKE�DQWPFCT[�NC[GT
QXGT� VJG� )WNH� QH� /GZKEQ� WUKPI� VYQ� TCFCT� RTQHKNGTU
RNCEGF�QP�QHHUJQTG�RNCVHQTOU���1PG�YKNN�DG�NQECVGF�PGCT
UJQTG� PGCT� VJG�.QWKUKCPC�6GZCU� DQTFGT�� VJG� QVJGT� KP
FGGRGT� YCVGTU� CDQWV� �������� MO� QHHUJQTG�� � #NUQ�
JQWTN[�QDUGTXCVKQPU�YKNN�DG�VTCPUOKVVGF�VQ�VJG�0CVKQPCN
9GCVJGT�5GTXKEG�QP�C�TGCN�VKOG�DCUKU�VQ�GPJCPEG�VJGKT

$WTGCW�QH�+PFKCP�#HHCKTU
�



&��

6JG� 0CVKQPCN� #GTQPCWVKEU� CPF� 5RCEG� #FOKPKUVTCVKQP� 
0#5#�� *GCFSWCTVGTU�9GCVJGT� 5WRRQTV� 1HHKEG� JCU
EQPVKPWGF� VQ� KORTQXG�0#5#	U�YGCVJGT� UWRRQTV� ECRCDKNKVKGU� HQT�DQVJ�OCPPGF�CPF�WPOCPPGF� URCEG� NCWPEJ
XGJKENGU��+V�KU�GZRGEVGF�VJCV�VJGUG�KORTQXGOGPVU�YKNN�UVTGPIVJGP�CPF�GPJCPEG�VJG�KPHQTOCVKQP�RTQXKFGF�VQ�VJG
ITQWPF�DCUGF�FGEKUKQP�OCMGTU�CPF�CUVTQPCWV�QDUGTXGTU� VQ� KPUWTG� VJCV�0#5#�CEJKGXGU� VJG�DGUV�QRGTCVKQPCN
RQUVWTG� HQT� 5RCEG� 5JWVVNG� NCWPEJGU� CPF� NCPFKPIU�� � 6JG� IQCN� QH� VJG� QRGTCVKQPU� RTQITCO� KU� VQ� RTQXKFG� VJG
URGEKCNK\GF�OGVGQTQNQIKECN�FCVC�PGGFGF�D[�QRGTCVKQPCN�HQTGECUVGTU�CV�%CRG�%CPCXGTCN�#KT�5VCVKQP�QH�-GPPGF[
5RCEG�%GPVGT�
-5%��CPF�,QJPUQP�5RCEG�%GPVGT�VQ�UWRRQTV�VJG�5RCEG�5JWVVNG�RTQITCO��6JG�HQEWU�KU�QP�FGVGEVKPI
CPF�HQTGECUVKPI�VJG�OGUQUECNG�YGCVJGT�GXGPVU�YJKEJ�UVTQPIN[�KORCEV�5JWVVNG�ITQWPF�RTQEGUUKPI��NCWPEJGU��CPF
NCPFKPI�QRGTCVKQPU�

0#6+10#.�#'410#76+%5�#0&�52#%'�#&/+0+564#6+10

1RGTCVKQPU 5WRRQTVKPI�4GUGCTEJ
� �

6JG�IQCN�QH�VJG�QRGTCVKQPU�RTQITCO�KU�VQ�RTQXKFG 6JG�UWRRQTVKPI�TGUGCTEJ�CEVKXKVKGU�CTG�URQPUQTGF
VJG� URGEKCNK\GF� OGVGQTQNQIKECN� FCVC� PGGFGF� D[ D[� VJG� 0#5# U� 1HHKEG� QH� /KUUKQP� VQ� 2NCPGV� 'CTVJ
QRGTCVKQPCN�HQTGECUVGTU�CV�%CRG�%CPCXGTCN�#KT�5VCVKQP 
/62'��� � 6JG� OKUUKQP� QDLGEVKXG� QH� VJG� /62'
CPF�,QJPUQP�5RCEG�%GPVGT�VQ�UWRRQTV�VJG�5RCEG�5JWVVNG 'PVGTRTKUG�KU�VQ�WPFGTUVCPF�VJG�VQVCN�'CTVJ�U[UVGO�CPF
RTQITCO���6JG�HQEWU�KU�QP�FGVGEVKPI�CPF�HQTGECUVKPI�VJG VJG�GHHGEVU�QH�PCVWTCN�CPF�JWOCP�KPFWEGF�EJCPIGU�QP
OGUQUECNG�YGCVJGT�GXGPVU�YJKEJ�UVTQPIN[�KORCEV�5JWVVNG VJG�INQDCN� GPXKTQPOGPV�� �/62'� KU�RNC[KPI�C� ETWEKCN
ITQWPF� RTQEGUUKPI�� NCWPEJ�� CPF� NCPFKPI� QRGTCVKQPU� TQNG�KP�VJG�PGY�KPVGTFKUEKRNKPCT[�HKGNF�QH�TGUGCTEJ�ECNNGF
(QTGECUVU�CPF�QDUGTXCVKQPU�HQT�0#5#�-GPPGF[�5RCEG 'CTVJ�U[UVGO�UEKGPEG���6JKU�PGY�HKGNF�YCU�DQTP�CU�C
%GPVGT�
-5%��CTG�RTQXKFGF�D[�#KT�(QTEG�OGVGQTQNQIKUVU EQPUGSWGPEG�QH� VJG� TGEQIPKVKQP� VJCV� VJG�'CTVJ	U� NCPF
CPF�EQPVTCEVQTU���-5%�EQUV�UJCTGU�YKVJ�VJG�#KT�(QTEG UWTHCEG��QEGCPU��CVOQURJGTG��KEG�UJGGVU�CPF�DKQVC�CTG
VJG�GZRGPUG�QH�QRGTCVKPI�CPF�OCKPVCKPKPI�
1�/��VJG DQVJ�F[PCOKE�CPF�JKIJN[�KPVGTCEVKXG���+V�KU�CP�CTGC�QH
'CUVGTP� 4CPIG U� GZVGPUKXG� OGVGQTQNQIKECN� PGVYQTM�� TGUGCTEJ�YKVJ�KOOGPUG�DGPGHKVU�VQ�VJG�PCVKQP��[KGNFKPI
-5%�EQPVTKDWVGU����RGTEGPV��-5%�HWPFU�1�/�QH�VJG PGY� MPQYNGFIG� CPF� VQQNU� HQT� YGCVJGT� HQTGECUVKPI�
&QRRNGT� 4CFCT� 9KPF� 2TQHKNGT� 
&492�� CPF� VJG CITKEWNVWTG�� WTDCP� CPF� NCPF� WUG� RNCPPKPI�� CPF� QVJGT
.KIJVPKPI�&GVGEVKQP�CPF�4CPIKPI�
.&#4��U[UVGOU���� CTGCU�QH�GEQPQOKE�CPF�GPXKTQPOGPVCN�KORQTVCPEG���+P
� EQPEGTV� YKVJ� QVJGT� CIGPEKGU� CPF� INQDCN� TGUGCTEJ6JKU�QRGTCVKQPU�RTQITCO��TGSWKTGU�GZRNQKVCVKQP�QH
VJG�NCVGUV�VGEJPQNQI[���6JG�#RRNKGF�/GVGQTQNQI[�7PKV

#/7��� EQNNQECVGF� YKVJ� VJG� #KT� (QTEG U� 4CPIG
9GCVJGT�1RGTCVKQPU��RTQXKFGU�C�HCEKNKV[�VQ�GXCNWCVG�CPF�
KH�YCTTCPVGF��VTCPUKVKQP�PGY�OGVGQTQNQIKECN�VGEJPQNQI[
KPVQ� QRGTCVKQPU�� � (QT� KPUVCPEG�� VJG� #/7� UVTKXGU� VQ
FGXGNQR� VGEJPKSWGU� CPF� U[UVGOU� VQ� JGNR� RTGFKEV� CPF
CXQKF�VJG�KORCEVU�QH�-5% U�HTGSWGPV�OGUQUECNG�UWOOGT
VJWPFGTUVQTOU�YJKEJ�GPFCPIGT�VJG�ITQWPF�RTQEGUUKPI�
NCWPEJ��CPF�NCPFKPI�QRGTCVKQPU�QH�VJG�#OGTKECP�5RCEG
2TQITCO��5RCEG� 5JWVVNG�� &1&�� CPF� EQOOGTEKCN�
5RGEKCN� CVVGPVKQP� JCU� DGGP� IKXGP� VQ� GXCNWCVKPI 6JG� RWTUWKV� QH� 'CTVJ� U[UVGO� UEKGPEG� YQWNF� DG
OGUQUECNG� PWOGTKECN� OQFGNU�� � 6JG� #/7� HWPEVKQPU KORTCEVKECN�YKVJQWV�VJG�EQPVKPWQWU��INQDCN�QDUGTXCVKQPU
WPFGT�C�LQKPV�0#5#��#KT�(QTEG��CPF�PCVKQPCN�9GCVJGT RTQXKFGF� D[� UCVGNNKVG�DQTPG� KPUVTWOGPVU�� � /62'
5GTXKEG�/GOQTCPFWO� QH� #ITGGOGPV�� � #�OCLQT� (; EQORTKUGU�CP�KPVGITCVGF�UNCVG�QH�URCEGETCHV�CPF�KP�UKVW
���������� KPKVKCVKXG� WPFGT� EQPVTCEV� KU� VQ� TGRNCEG� VJG OGCUWTGOGPV� ECRCDKNKVKGU�� FCVC� CPF� KPHQTOCVKQP
OGVGQTQNQIKECN� FCVC� FKURNC[�CPCN[UKU�FKUVTKDWVKQP OCPCIGOGPV�U[UVGOU�VQ�CESWKTG��RTQEGUU��CTEJKXG�CPF
U[UVGO��YJKEJ�KU�QDUQNGVG���6JG�#KT�(QTEG�RNCPU�VQ�RC[ FKUVTKDWVG�INQDCN�FCVC�UGVU��CPF�TGUGCTEJ�CPF�CPCN[UKU
OQUV�QH�VJG�EQUVU���� RTQITCOU�VQ�EQPXGTV�FCVC�KPVQ�PGY�MPQYNGFIG�QH�VJG
� 'CTVJ�U[UVGO���0WOGTQWU�WUGTU�KP�CECFGOKC��KPFWUVT[�

EQOOWPKV[�� /62'� KU� RTQXKFKPI� VJG� UEKGPVKHKE
HQWPFCVKQP�PGGFGF�HQT�VJG�EQORNGZ�RQNKE[�EJQKEGU�VJCV
NKG� CJGCF� QP� VJG� TQCF� VQ� UWUVCKPCDNG� FGXGNQROGPV�
/62'�JCU�GUVCDNKUJGF�VJTGG�DTQCF�IQCNU���
���GZRCPF
UEKGPVKHKE�MPQYNGFIG�QH�VJG�'CTVJ�U[UVGO�WUKPI�0#5#	U
WPKSWG�ECRCDKNKVKGU�HTQO�VJG�XCPVCIG�RQKPVU�QH�URCEG�
CKTETCHV� CPF� KP� UKVW� RNCVHQTOU�� 
��� FKUUGOKPCVG
KPHQTOCVKQP� CDQWV� VJG� 'CTVJ� U[UVGO�� CPF� 
��� GPCDNG
RTQFWEVKXG�WUG�QH�/62'�UEKGPEG�CPF�VGEJPQNQI[�KP�VJG
RWDNKE�CPF�RTKXCVG�UGEVQTU��
�



&��

HGFGTCN��UVCVG�CPF�NQECN�IQXGTPOGPV�VCR�VJKU�MPQYNGFIG ETGCVKQP�QH�C�HGFGTCVKQP�QH�'CTVJ�UEKGPEG�KPHQTOCVKQP
VQ�RTQFWEG�RTQFWEVU�CPF�UGTXKEGU�GUUGPVKCN�VQ�CEJKGXKPI RCTVPGTU� KP� CECFGOKC�� KPFWUVT[� CPF� IQXGTPOGPV� VQ
UWUVCKPCDNG� FGXGNQROGPV�� � /62'� KU� 0#5#	U DTQCFGP� VJG� RCTVKEKRCVKQP� KP� VJG� ETGCVKQP� CPF
EQPVTKDWVKQP� VQ� VJG� 7�5�� )NQDCN� %JCPIG� 4GUGCTEJ FKUVTKDWVKQP�QH�'15&+5�KPHQTOCVKQP�RTQFWEVU�
2TQITCO� 
75)%42��� CP� KPVGTCIGPE[� GHHQTV� VQ �
WPFGTUVCPF�VJG�RTQEGUUGU�CPF�RCVVGTPU�QH�INQDCN�EJCPIG�
�

6JG� 'CTVJ� 1DUGTXKPI� 5[UVGO� 
'15��� VJG KP�CP�CEVKXG�RTQITCO�QH�TGUGCTEJ�CPF�CPCN[UKU��/62'	U
EGPVGTRKGEG� QH� /62'�� KU� C� RTQITCO� QH� OWNVKRNG TGUGCTEJ� CPF� CPCN[UKU� RTQITCO� HWPFU� QXGT� �����
URCEGETCHV�
VJG�#/��2/��%JGOKUVT[�UGTKGU��.CPFUCV��� TGUGCTEJGTU�HTQO�PGCTN[�GXGT[�7�5��UVCVG���6JGTG�CTG
CPF�QVJGTU��CPF�KPVGTFKUEKRNKPCT[�UEKGPEG�KPXGUVKICVKQPU CNUQ�UEKGPVKUVU�HTQO�UGXGPVGGP�QVJGT�PCVKQPU��HWPFGF�D[
VQ�RTQXKFG�C����[GCT�FCVC�UGV�QH�MG[�RCTCOGVGTU�PGGFGF VJGKT� QYP� EQWPVTKGU� DWV�� EQNNCDQTCVKPI� YKVJ� 7�5�
VQ�WPFGTUVCPF�INQDCN�ENKOCVG�EJCPIG�� �6JG�HKTUV�'15 TGUGCTEJGTU���6JGUG�TGUGCTEJGTU�FGXGNQR�'CTVJ�U[UVGO
UCVGNNKVG�NCWPEJGU�DGIKP�KP��������2TGEGFKPI�'15�CTG�C OQFGNU� HTQO� /62'� FCVC�� EQPFWEV� NCDQTCVQT[
PWODGT� QH� KPFKXKFWCN� UCVGNNKVG� CPF� 5JWVVNG�DCUGF GZRGTKOGPVU�� TWP� CKTETCHV� ECORCKIPU�� FGXGNQR� PGY
OKUUKQPU�YJKEJ�CTG�JGNRKPI�VQ�TGXGCN�DCUKE�RTQEGUUGU� KPUVTWOGPVU�� CPF� VJWU� GZRCPF� VJG� HTQPVKGT� QH� QWT
6JG� 7RRGT� #VOQURJGTG� 4GUGCTEJ� 5CVGNNKVG� 
7#45�� WPFGTUVCPFKPI� QH� QWT� JQOG� RNCPGV�� � /62'�HWPFGF
NCWPEJGF� KP� ������ EQNNGEVU� FCVC� QP� CVOQURJGTKE UEKGPVKUVU� CTG� TGEQIPK\GF� CU� YQTNF� NGCFGTU� KP� VJGKT
EJGOKUVT[�� �6JG�6QVCN�1\QPG�/CRRKPI�5RGEVTQOGVGT HKGNFU�� CU� GZGORNKHKGF� D[� VJG� CYCTFKPI� QH� VJG� ����

61/5�� KPUVTWOGPV�� NCWPEJGF� KP� ����� CPF� ����� 0QDGN� 2TK\G� KP� EJGOKUVT[� VQ� VYQ�YJQ� KFGPVKHKGF� VJG
OGCUWTGU� Q\QPG� FKUVTKDWVKQP� CPF� FGRNGVKQP�� � 6YQ VJTGCV� QH� EJQNQTHNQTQECTDQPU� VQ� WRRGT� CVOQURJGTKE
CFFKVKQPCN�61/5�KPUVTWOGPVU�YGTG�NCWPEJGF�KP������ Q\QPG���6JG�TGUGCTEJ�CPF�CPCN[UKU�RTQITCO�KU�CNUQ�VJG
QPG�QP�VJG�,CRCPGUG�#FXCPEGF�'CTVJ�1DUGTXKPI�5[UVGO DCUKU�HQT�IGPGTCVKQP�QH�CRRNKECVKQP�RKNQV�RTQITCOU�YJKEJ

#&'15��OKUUKQP�CPF�VJG�QVJGT�QP�C�FGFKECVGF�7�5� GPCDNG�WPKXGTUKVKGU�� EQOOGTEKCN� HKTOU�� CPF� UVCVG� CPF
'CTVJ�RTQDG���6JG�(TGPEJ�CPF�7�5��EQNNCDQTCVGF�QP�VJG NQECN�IQXGTPOGPVU�VQ�VWTP�UEKGPVKHKE�WPFGTUVCPFKPI�KPVQ
1EGCP�6QRQITCRJ[�'ZRGTKOGPV� � 
612':�2QUGKFQP�� GEQPQOKECNN[�XCNWCDNG�RTQFWEVU�CPF�UGTXKEGU��
NCWPEJGF� KP� ������ VQ� UVWF[� QEGCP� VQRQITCRJ[� CPF �
EKTEWNCVKQP���6JG�0#5#�5ECVVGTQOGVGT�
05%#6���CNUQ
NCWPEJGF�QP�VJG�,CRCPGUG�#&'15�KP�������OCRU�QEGCP
YKPFU�� � +P� ������ VJG� 6TQRKECN� 4CKPHCNN� /GCUWTKPI
/KUUKQP�
64//��YKNN�OGCUWTG�VTQRKECN�RTGEKRKVCVKQP�
%QORNGOGPVKPI�'15�YKNN�DG�C�UGTKGU�QH�UOCNN��TCRKF
FGXGNQROGPV�'CTVJ�5[UVGO�5EKGPEG�2CVJHKPFGT�
'552�
OKUUKQPU�VQ�UVWF[�GOGTIKPI�UEKGPEG�SWGUVKQPU�CPF�OCMG
KPPQXCVKXG�OGCUWTGOGPVU�KP�RCTCNNGN�YKVJ�VJG����[GCT
OKUUKQP�QH�'15�� �6JG� HKTUV�'552�OKUUKQP�UJQWNF�DG
TGCF[�HQT�NCWPEJ�KP�������
� &CVC� HTQO� /62'� OKUUKQPU�� DQVJ� EWTTGPV� CPF �
HWVWTG�� CTG� ECRVWTGF�� RTQEGUUGF� KPVQ� WUGHWN� FCVC
RTQFWEVU��CPF�DTQCFN[�FKUVTKDWVGF�D[�VJG�'15�&CVC�CPF
+PHQTOCVKQP�5[UVGO�
'15&+5����'15&+5�YKNN�GPUWTG
VJCV� FCVC� HTQO� VJGUG� FKXGTUG� OKUUKQPU� YKNN� TGOCKP
CXCKNCDNG� KP� CEVKXG� CTEJKXGU� HQT� WUG� D[� EWTTGPV� CPF
HWVWTG�UEKGPVKUVU���5KPEG�VJGUG�FCVC�CTG�WUGHWN�DG[QPF�VJG
'CTVJ� U[UVGO� UEKGPEG� TGUGCTEJ� EQOOWPKV[�� '15&+5
YKNN�DG�CEEGUUKDNG�D[�GPXKTQPOGPVCN�FGEKUKQP�OCMGTU�
TGUQWTEG�OCPCIGTU��EQOOGTEKCN�HKTOU��UQEKCN�UEKGPVKUVU
CPF�VJG�IGPGTCN�CECFGOKE�EQOOWPKV[��GFWECVQTU��UVCVG
CPF� NQECN� IQXGTPOGPV��CP[QPG� YJQ� YCPVU� VJG
KPHQTOCVKQP�� � (QNNQYKPI� VJG� TGEQOOGPFCVKQP� QH� VJG
0CVKQPCN� 4GUGCTEJ� %QWPEKN�� /62'� KU� GZRNQTKPI� VJG

6JG�KPVGNNGEVWCN�ECRKVCN�HQT�VJGUG�OKUUKQPU��CPF�VJG
MG[�VQ�IGPGTCVKPI�PGY�MPQYNGFIG�HTQO�VJGO��KU�XGUVGF

+P�������VJG�HKTUV�/62'�5EKGPEG�4GUGCTEJ�2NCP
YCU�RWDNKUJGF���6JG�RNCP�NC[U�QWV�C�UVTCVGI[�HQT�UVWF[
KP�HKXG�'CTVJ�U[UVGO�UEKGPEG�CTGCU�QH�OCVWTKPI�UEKGPVKHKE
WPFGTUVCPFKPI� CPF� UKIPKHKECPV� UQEKGVCN� KORQTVCPEG�
NCPF�EQXGT�CPF�NCPF�WUG�EJCPIG��UGCUQPCN�VQ�KPVGTCPPWCN
ENKOCVG� XCTKCDKNKV[� CPF� RTGFKEVKQP�� PCVWTCN� JC\CTFU
TGUGCTEJ� CPF� CRRNKECVKQPU�� NQPI�VGTO� ENKOCVG� PCVWTCN
XCTKCDKNKV[�CPF�EJCPIG�TGUGCTEJ��CPF�CVOQURJGTKE�Q\QPG
TGUGCTEJ����6JG�RNCP�CNUQ�QWVNKPGU�UQOG�VYGPV[�TGNCVGF
CTGCU� QH� TGUGCTEJ� YJKEJ� TQWPF� QWV� VJG� /62'
EQPVTKDWVKQP�VQ�'CTVJ�U[UVGO�UEKGPEG��

6JG� EJCNNGPIGU� QH� 'CTVJ� U[UVGO� UEKGPEG�
UWUVCKPCDNG� FGXGNQROGPV�� CPF� RTQVGEVKQP� QH� RGQRNG�
RTQRGTV[�CPF�VJG�GPXKTQPOGPV�HTQO�PCVWTCN�FKUCUVGTU�
TGSWKTG�EQNNCDQTCVKXG�GHHQTVU�COQPI�C�DTQCF�TCPIG�QH
PCVKQPCN� CPF� KPVGTPCVKQPCN� RNC[GTU�� � #U� OGPVKQPGF
CDQXG�� VJG� 75)%42� EQQTFKPCVGU� TGUGCTEJ� COQPI
VJKTVGGP� 7�5�� IQXGTPOGPV� CIGPEKGU�� � /62'� JCU
GZVGPUKXG�EQNNCDQTCVKQPU�YKVJ�VJG�0CVKQPCN�1EGCPKE�CPF
#VOQURJGTKE�#FOKPKUVTCVKQP�
01##��QP�UGCUQPCN�VQ�
KPVGTCPPWCN� ENKOCVG� RTGFKEVKQP�� � � /62'� KU� VJG
TGURQPUKDNG� CIGPV� KP� 0#5#� HQT� OCPCIKPI� VJG
FGXGNQROGPV� QH� 01##	U� QRGTCVKQPCN� GPXKTQPOGPVCN
UCVGNNKVGU�� � 01##�� 0#5#�� CPF� VJG� &GRCTVOGPV� QH
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&GHGPUG�
&1&��CTG�EQNNCDQTCVKPI�QP�C�EQPXGTIGPEG�QH TGIKQPCN�GPXKTQPOGPVCN�EJCPIG�UVWFKGU��PCVKQPCN�UGEWTKV[
VJG� EKXKNKCP� CPF� OKNKVCT[� YGCVJGT� U[UVGOU�� � /62' CPF�QVJGT�EKXKN�CPF�EQOOGTEKCN�RWTRQUGU��
EQNNCDQTCVGU�YKVJ�VJG�7�5��)GQNQIKECN�5WTXG[�
75)5� �
QP�C�TCPIG�QH�NCPF�UWTHCEG��UQNKF�'CTVJ�CPF�J[FTQNQI[
TGUGCTEJ���0#5#��01##�CPF�75)5�EQNNCDQTCVG�KP�VJG
.CPFUCV���RTQITCO��CPF�0#5#��&1&�CPF�75)5�CTG
YQTMKPI�VQIGVJGT�QP�C�VJKTF�HNKIJV�QH�VJG�UJWVVNG�TCFCT
NCDQTCVQT[�OQFKHKGF�VQ�[KGNF�FKIKVCN�VGTTCKP�FCVC�QP�OQUV
QH�VJG�'CTVJ	U�UWTHCEG���/62'�RCTVKEKRCVGU�KP�VJG�9QTNF
%NKOCVG� 4GUGCTEJ� 2TQITCO�� VJG� +PVGTPCVKQPCN
)GQURJGTG�$KQURJGTG� 2TQITCO�� CPF� VJG� Q\QPG
CUUGUUOGPVU�QH�VJG�9QTNF�/GVGQTQNQIKECN�1TICPK\CVKQP�
/QUV�QH�/62'	U�UCVGNNKVG�OKUUKQPU�JCXG�KPVGTPCVKQPCN
RCTVKEKRCVKQP�� TCPIKPI� HTQO� UKORNG� FCVC� UJCTKPI
CITGGOGPVU� VQ� LQKPV� OKUUKQPU� KPXQNXKPI� RTQXKUKQP� QH
KPUVTWOGPVU��URCEGETCHV��CPF�NCWPEJ�XGJKENGU��
�

7REQOKPI�CEVKXKVKGU�QXGT�VJG�PGZV�VYQ�[GCTU�KP�VJG �
/62'�RTQITCO�KPENWFG��KP�VJG�'CTVJ�RTQDGU�RTQITCO�
NCWPEJ� QH� VJG� 6TQRKECN� 4CKPHCNN� /GCUWTKPI� /KUUKQP

64//�� KP� NCVG� ������ � 6JG� .GYKU� CPF� %NCTM� NCPF
KOCIKPI� URCEGETCHV�� FGXGNQRGF� KP� RCTVPGTUJKR� YKVJ
EQOOGTEKCN� HKTOU�� YKNN� DG� NCWPEJGF� KP� ������ � 6JG
/62'� OKUUKQP� QRGTCVKQPU� RTQITCO� YKNN� DGIKP
QRGTCVKQPU�CPF�FCVC�RTQEGUUKPI�QH�VJG�64//�CU�YGNN�CU
CEVKXKVKGU� HQT� EWTTGPVN[� QTDKVKPI� UCVGNNKVGU�� KPENWFKPI
612':�2QUGKFQP��7#45��05%#6�CPF�61/5���6JG
GZRGTKOGPVU�QH�QRRQTVWPKV[�RTQITCO�YKNN�DG�HQEWUGF�QP
5JWVVNG� +OCIKPI� 4CFCT�%� 
5+4�%�� CPF� NCWPEJ� VJG
/GCUWTGOGPV�QH�#KT�2QNNWVKQP�HTQO�5CVGNNKVGU�
/CRU�
QP�/+4��C�EQQRGTCVKXG�EQOOGTEKCN�XGPVWTG���9KVJKP�VJG
'15��C�RTGNKOKPCT[�FGUKIP�TGXKGY�YKNN�DG�JGNF�HQT�2/� 6JG�05%#6�YCU�NCWPEJGF�KP�#WIWUV��������9JGP
��KP��������+PUVTWOGPVU�HQT�#/���CPF�.CPFUCV���YKNN�DG 05%#6�YCU� HKTUV� KPKVKCVGF� KP� 1EVQDGT� ������ KV� YCU
FGNKXGTGF�KP��������6JG�'15&+5�YKNN�TGNGCUG�8GTUKQP RNCPPGF�HQT�NCWPEJ�CDQCTF�VJG�0CX[�4GOQVG�5GPUKPI
��KP������CPF�RTGRCTG�HQT�VJG�TGNGCUG�QH�8GTUKQP��� 5CVGNNKVG� 
0�4155��� � #HVGT� HKPCN� ECPEGNNCVKQP� QH� 0�
� 4155�KP�/CTEJ�������05%#6�YCU�UGNGEVGF�KP�#WIWUV6JG� '15#/���YKNN� DG� NCWPEJGF� KP� ,WPG� �����
6JKU�OKUUKQP�YKNN�RTQXKFG�MG[�OGCUWTGOGPVU�VJCV�YKNN
UKIPKHKECPVN[�EQPVTKDWVG�VQ�QWT�WPFGTUVCPFKPI�QH�VJG�VQVCN
'CTVJ�U[UVGO���6JG�#/���KPUVTWOGPV�EQORNGOGPV�YKNN
QDVCKP� KPHQTOCVKQP� CDQWV� VJG� RJ[UKECN� CPF� TCFKCVKXG
RTQRGTVKGU�QH�ENQWFU��CKT�NCPF�CPF�CKT�UGC�GZEJCPIGU�QH
GPGTI[�� ECTDQP�� CPF� YCVGT�� OGCUWTGOGPVU� QH� VTCEG
ICUGU��CPF�XQNECPQNQI[�
�

.CPFUCV���YKNN�DG�NCWPEJGF�PQ�NCVGT�VJCP�&GEGODGT HTQO�(GDTWCT[� �����YJGP� VJG� ,CRCPGUG� GZRGTKGPEGF
������ �.CPFUCV���YKNN� ECTT[�C� UKPING� KPUVTWOGPV�� VJG CPQOCNKGU�YKVJ� VJG� URCEGETCHV� FWTKPI� KPVGITCVKQP�CPF
GPJCPEGF�VJGOCVKE�OCRRGT�RNWU��YJKEJ�YKNN�OCMG�JKIJ VGUV�� � 6JG� #&'15� URCEGETCHV� YCU� NCWPEJGF� QP� C
URCVKCN� TGUQNWVKQP�OGCUWTGOGPVU� QH� NCPF� UWTHCEG� CPF 0#5&#� *�++� TQEMGV� HTQO� 6CPGICUJKOC�� ,CRCP� QP
UWTTQWPFKPI�EQCUVCN�TGIKQPU���6JKU�OKUUKQP�YKNN�RTQXKFG #WIWUV�����������
FCVC�EQPVKPWKV[�YKVJ�RTGXKQWU�.CPFUCV�OGCUWTGOGPVU� �
.CPFUCV� FCVC� KU� WUGF� HQT� INQDCN� EJCPIG� TGUGCTEJ�

6JG�'CTVJ�RTQDGU�RTQITCO� KU� VJG� EQORQPGPV�QH
/62'�VJCV�CFFTGUUGU�WPKSWG��URGEKHKE��JKIJN[�HQEWUGF
OKUUKQP�TGSWKTGOGPVU�KP�'CTVJ�UEKGPEG�TGUGCTEJ���6JG
RTQITCO�YCU�FGUKIPGF� VQ�JCXG� VJG� HNGZKDKNKV[� VQ� VCMG
CFXCPVCIG� QH� WPKSWG� QRRQTVWPKVKGU� RTGUGPVGF� D[
KPVGTPCVKQPCN� EQQRGTCVKXG� GHHQTVU� QT� VGEJPKECN
KPPQXCVKQP�� CPF� VQ� EQORNGOGPV� VJG�'CTVJ�1DUGTXKPI
5[UVGO�D[�RTQXKFKPI�VJG�CDKNKV[�VQ�KPXGUVKICVG�RTQEGUUGU
VJCV�TGSWKTG�URGEKCN�QTDKVU�QT�JCXG�WPKSWG�TGSWKTGOGPVU�
6JG� EWTTGPVN[� CRRTQXGF� 'CTVJ� RTQDGU� CTG� VJG� 6QVCN
1\QPG� /CRRKPI� 5RGEVTQOGVGT� 
61/5��� 0#5#
5ECVVGTQOGVGT�
05%#6���6TQRKECN�4CKPHCNN�/GCUWTKPI
/KUUKQP�
64//���.GYKU���%NCTM��CPF�'CTVJ�5[UVGO
5EKGPEG�2CVJHKPFGTU�
'552��

$GECWUG�YKPFU�CTG�C�ETKVKECN�HCEVQT�KP�FGVGTOKPKPI
TGIKQPCN�YGCVJGT�RCVVGTPU�CPF�INQDCN�ENKOCVG��05%#6
JCU� DGGP� FGXGNQRGF� VQ� OGCUWTG� PGCT�UWTHCEG� YKPF
URGGFU�CPF�FKTGEVKQPU�QXGT�VJG�INQDCN�QEGCPU�GXGT[�VYQ
FC[U�� WPFGT� CNN� YGCVJGT� CPF� ENQWF� EQPFKVKQPU�� � 6JG
05%#6�FCVC�YKNN�DG�WUGHWN�HQT�DQVJ�QEGCPQITCRJ[�CPF
OGVGQTQNQI[��CPF�YKNN�RGTOKV�VJG�HKTUV�INQDCN�UVWF[�QH
VJG�KPHNWGPEG�QH�YKPFU�QP�QEGCP�EKTEWNCVKQP��RTQXKFKPI
FCVC�QP�VJG�GHHGEVU�QH�VJG�QEGCPU�QP�VJG�CVOQURJGTG�CPF
KORTQXGF�OCTKPG�HQTGECUVKPI�QP�YKPFU�CPF�YCXGU���6JG
NGCF� EGPVGT� HQT� VJKU� RTQITCO� KU� ,2.�� CPF� VJG� OCKP
EQPVTCEVQT�HQT�VJG�KPUVTWOGPV�FGXGNQROGPV�KU�VJG�*CTTKU
%QTRQTCVKQP�
�

������ HQT� HNKIJV� QP� VJG� ,CRCPGUG� #FXCPEGF� 'CTVJ
1DUGTXKPI�5[UVGO�
#&'15����5KPEG�C�OCLQTKV[�QH�VJG
KPUVTWOGPV�FGUKIP�JCF�DGGP�EQORNGVGF�FWTKPI�VJG�RGTKQF
VJCV�05%#6�YCU�VQ�HN[�QP�0�4155��VJG�NCUV�HGY�[GCTU
QH�VJG�RTQITCO�EGPVGTGF�QP�OCMKPI�FGUKIP�EJCPIGU�VQ
VJG�KPUVTWOGPV�UQ�VJCV�KV�EQWNF�DG�CEEQOOQFCVGF�QP�VJG
#&'15�URCEGETCHV�CPF�EQORNGVKPI�VJG�KPUVTWOGPV���6JG
NCWPEJ�QH�VJG�,CRCPGUG�#&'15�URCEGETCHV�YCU�UNKRRGF

6JG�UEKGPVKHKE�QDLGEVKXGU�QH�VJG�61/5�RTQITCO�CTG
VQ�OGCUWTG�VJG�NQPI�VGTO�EJCPIGU�KP�VQVCN�Q\QPG�CPF�VQ
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XGTKH[�VJG�EJGOKECN�OQFGNU�QH�VJG�UVTCVQURJGTG�WUGF�VQ FGXGNQR� UJQTV� FGXGNQROGPV� VKOG�� UOCNN� UCVGNNKVG
RTGFKEV�HWVWTG�VTGPFU���6JG�61/5�HNKIJVU�DWKNF�QP�VJG
GZRGTKGPEG� VJCV� DGICP� KP� �����YKVJ� VJG� NCWPEJ� QH� C
61/5�KPUVTWOGPV�
HNKIJV�OQFGN����QP�0KODWU���CPF
EQPVKPWGF�YKVJ�VJG�61/5�KPUVTWOGPV�
HNKIJV�OQFGN���
QP�VJG�4WUUKCP�/GVGQT����NCWPEJGF�KP��������#U�YKVJ
VJG�GCTNKGT�FGXGNQROGPVU��)5(%�JCU�VJG�TGURQPUKDKNKV[
HQT�HNKIJV�RTQLGEV�FGXGNQROGPV��CPF�RQUV�NCWPEJ�OKUUKQP
QRGTCVKQPU� CPF� FCVC� CPCN[UKU�� �2TKOG� EQPVTCEVQTU� CTG
1TDKVCN� 5EKGPEGU� %QTRQTCVKQP� 
15%�� HQT� VJG� 61/5
KPUVTWOGPVU�CPF�2GICUWU�NCWPEJ�UGTXKEGU��CPF�649�HQT
VJG� 61/5�'2� URCEGETCHV�� � 6JG� 61/5� RTQITCO
EQPUKUVU�QH�C�UGV�QH�KPUVTWOGPVU�
HNKIJV�OQFGNU�������CPF
��� FGUKIPCVGF� (/���� (/���� CPF� (/���� CPF� QPG
URCEGETCHV���.CWPEJ�QH�VJG�'2�URCEGETCHV�D[�C�2GICUWU
:.�NCWPEJ�XGJKENG�QEEWTTGF�QP�,WN[�����������6JG�(/�
��NCWPEJGF�QP�VJG�,CRCPGUG�#&'15�UCVGNNKVG�QP�#WIWUV
�����������6JG�(/���YCU�EQORNGVGF�KP������CPF�KU
RNCPPGF�HQT�C�EQQRGTCVKXG�OKUUKQP�YKVJ�4WUUKC�KP������

�
6JG�NCVGPV�JGCV�TGNGCUGF�FWTKPI�RTGEKRKVCVKQP�KU�C

UKIPKHKECPV� HCEVQT� KP� VJG� NCTIG�UECNG�EQORWVGT�OQFGNU
WUGF�VQ�RTGFKEV�YGCVJGT�CPF�ENKOCVG�EJCPIG��[GV�VYQ�
VJKTFU� QH� VJG� INQDCN� TCKPHCNN� QEEWTU� QXGT� VJG� VTQRKEU
YJGTG� TCKP� OGCUWTGOGPVU� CTG� UECTEG�� � 6JG� 64//
QDLGEVKXG� KU� VQ� QDVCKP� C� OKPKOWO� QH� VJTGG� [GCTU� QH
ENKOCVQNQIKECNN[� UKIPKHKECPV� QDUGTXCVKQPU� QH� VTQRKECN
TCKPHCNN�� � +P� CFFKVKQP�� 64//� YKNN� RTQXKFG� RTGEKUG
GUVKOCVGU�QH�VJG�XGTVKECN�FKUVTKDWVKQP�QH�NCVGPV�JGCV�KP�VJG
CVOQURJGTG�� � 6JG� 64//� FCVC� YKNN� DG� WUGF� VQ
WPFGTUVCPF�VJG�QEGCP�CVOQURJGTG�EQWRNKPI��GURGEKCNN[
KP�VJG�FGXGNQROGPV�QH�'N�0K Q�GXGPVU��YJKEJ�HQTO�KP
VJG� VTQRKEU� DWV� GHHGEVU� QH� YJKEJ� CTG� HGNV� INQDCNN[�
ECWUKPI�HNQQFU�KP�UQOG�CTGCU��[GV�FTQWIJVU�KP�QVJGTU�
)5(%� JCU� VJG� TGURQPUKDKNKV[� HQT� HNKIJV� RTQLGEV
FGXGNQROGPV��CPF�RQUV�NCWPEJ�OKUUKQP�QRGTCVKQPU�CPF
FCVC�CPCN[UKU���6JG�EQPVTCEVQTU�HQT�VJG�KPUVTWOGPVU�CTG
*WIJGU�5CPVC�$CTDCTC�4GUGCTEJ�%GPVGT�HQT�VJG�8KUKDNG
CPF�+PHTCTGF�5ECPPGT�
8+45���CPF�*WIJGU�5RCEG�CPF
%QOOWPKECVKQPU� HQT� VJG�64//�/KETQYCXG� +OCIGT

6/+����6JG�64//�2JCUG�#�UVWF[�YCU�EQORNGVGF�KP
,WN[�������CPF�2JCUG�$�EQORNGVGF�KP�(GDTWCT[������
#YCTF�QH�OCLQT�EQPVTCEVU�DGICP� KP�/C[������� �6JG
64//�NCWPEJ�KU�RNCPPGF�HQT�0QXGODGT��������
� 6JG�,CRCPGUG�URCEG�CIGPE[�
0#5&#��KU�CP�CEVKXG
RCTVPGT�YKVJ�VJTGG�'CTVJ�RTQDGU��RTQXKFKPI�VJG�#&'15
URCEGETCHV�CPF�*�++�NCWPEJ�XGJKENG�HQT�VJG�61/5�
(/�
���CPF�05%#6��CPF�VJG�2TGEKRKVCVKQP�4CFCT�KPUVTWOGPV
CPF�*�++�NCWPEJ�XGJKENG�HQT�64//��
�

6JG�'CTVJ�5[UVGO�5EKGPEG�2CVJHKPFGT�
'552��KU�C
UEKGPEG�FTKXGP� RTQITCO� KPVGPFGF� VQ� KFGPVKH[� CPF

OKUUKQPU�VQ�CEEQORNKUJ�UEKGPVKHKE�QDLGEVKXGU�KP�TGURQPUG
VQ� PCVKQPCN� CPF� KPVGTPCVKQPCN� TGUGCTEJ� RTKQTKVKGU� PQV
CFFTGUUGF� D[� EWTTGPV� RTQITCOU�� �'552�YKNN� RTQXKFG
RGTKQFKE� �YKPFQYU� QH� QRRQTVWPKV[�� VQ� CEEQOOQFCVG
PGY� UEKGPVKHKE� RTKQTKVKGU� CPF� KPHWUG� PGY� UEKGPVKHKE
RCTVKEKRCVKQP�KPVQ�VJG�/62'�RTQITCO���$[�NCWPEJKPI
'552�OKUUKQPU�QP�C�TGIWNCT�DCUKU��0#5#�YKNN�RTQXKFG
C� OGEJCPKUO� D[� YJKEJ� RTGUUKPI� SWGUVKQPU� KP� 'CTVJ
U[UVGO�UEKGPEG�OC[�DG�CFFTGUUGF�KP�C�VKOGN[�HCUJKQP�
RGTOKVVKPI� C� EQPVKPWCN� KORTQXGOGPV� KP� QWT
WPFGTUVCPFKPI�QH� VJG�'CTVJ�U[UVGO�CPF�VJG�RTQEGUUGU
VJCV�CHHGEV�KV��
�

6JG�RTQITCOOCVKE�IWKFGNKPGU�HQT�VJG�HKTUV�'552
#1�YGTG�URGEKHKE���6JG�HKTUV�VYQ�'552�OKUUKQPU�YKNN�DG
HQEWUGF�QP�JKIJ�RTKQTKV[�'CTVJ�U[UVGO�UEKGPEG�TGUGCTEJ�
NKOKVGF�VQ�C�VQVCN�OKUUKQP�NKHG�E[ENG�EQUV�HTQO�0#5#�QH
����OKNNKQP�CPF�����OKNNKQP�TGURGEVKXGN[���6JG[�YKNN�DG
OCPCIGF�D[�VJG�RTKPEKRCN�KPXGUVKICVQT�CU�C�UKPING�RQKPV
QH�EQPVCEV�CEEQWPVCDNG�HQT�VQVCN�OKUUKQP�KORNGOGPVCVKQP
CPF� UWEEGUU��FGXGNQRGF� KP� NGUU� VJCP����OQPVJU� HTQO
FGXGNQROGPV�CWVJQTKV[�VQ�RTQEGGF��CPF�EQORCVKDNG�YKVJ
'15&+5�UVCPFCTFU��KPENWFKPI�VJG�KOOGFKCVG�TGNGCUG�QH
OKUUKQP�FCVC�VQ�VJG�UEKGPVKHKE�EQOOWPKV[���
� 6JG�.GYKU�CPF�%NCTM�OKUUKQPU�YKNN�FGOQPUVTCVG
FKHHGTGPV� NCPF� KOCIKPI� ECRCDKNKVKGU� CPF� QVJGT
OGCUWTGOGPVU� QH� UEKGPVKHKE� KPVGTGUV� VQ�/62'�� � 6JG
.GYKU�OKUUKQP� KU�C�OGFKWO�TGUQNWVKQP�*[RGTURGEVTCN
KPUVTWOGPV�� � 6JG�%NCTM�OKUUKQP� KU� C� JKIJ� TGUQNWVKQP
OWNVK�URGEVTCN�KOCIGT���$QVJ�URCEGETCHV�YKNN�DG�NCWPEJGF
KP�(;��������6JG��%NCTM��URCEGETCHV�KU�DGKPI�DWKNV�D[
%6#� +PEQTRQTCVGF� QH� 4QEMXKNNG�� /CT[NCPF�� � 6JG
�.GYKU��URCEGETCHV�KU�DGKPI�DWKNV�D[�649�CPF�OCPCIGF
QWV�QH�VJGKT�4QFGPVKC�$GCEJ��%CNKHQTPKC��QHHKEG���0#5#
KU�OCPCIKPI�DQVJ�RTQLGEVU�HTQO�0#5#�*GCFSWCTVGTU�
.GYKU�YKNN�ECTT[����PGY�VGEJPQNQIKGU�CPF�%NCTM�YKNN
ECTT[� ���� KPENWFKPI� EQORQUKVG� UVTWEVWTGU�� CFXCPEGF
CXKQPKEU� CPF� JKIJ�GHHKEKGPE[� RQYGT� U[UVGOU�� � .GYKU
YKNN�CNUQ�JCXG�VJTGG�CFXCPEGF�UGPUQTU�VQ�OGGV�VJG�PGGFU
QH� VJG�EQOOGTEKCN� TGOQVG�UGPUKPI�CPF�'CTVJ�UEKGPEG
EQOOWPKVKGU�� C� ����DCPF� *[RGTURGEVTCN� KOCIGT�� C
.KPGCT�'VCNQP�#TTC[�VQ�UECP�VJG�'CTVJ�CPF�KVU�JQTK\QPU�
CPF� CP� KPUVTWOGPV� VQ� OGCUWTG� VJG� 7NVTC�8KQNGV� 78
EQUOKE�DCEMITQWPF���%NCTM�YKNN�JCXG�C�JKIJ�TGUQNWVKQP
KOCIGT�ECRCDNG�QH����OGVGT�OWNVK�URGEVTCN�CPF���OGVGT
RCPEJTQOCVKE�OGCUWTGOGPVU��CP�KPUVTWOGPV�VQ�OGCUWTG
RQNNWVKQP�KP�VJG�VTQRQURJGTG��CPF�CP�Z�TC[�URGEVTQOGVGT
VQ�ECRVWTG�DWTUVU�HTQO�UQNCT�HNCTGU��
�

6JG� �.KIJV5#4�� RTQITCO� KU� EQPUKUVGPV� YKVJ
FKTGEVKQP� KPENWFGF� KP� *QWUG� 4GRQTV� �������� YJKEJ
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UVKRWNCVGU�VJCV�0#5#	U�(;������DWFIGV�TGSWGUV�UJQWNF OQFGNU� PGGFGF� HQT� PCVKQPCN� CPF� KPVGTPCVKQPCN
KPENWFG�CFFKVKQPCN�HWPFKPI�VQ�CEEQORNKUJ�VJKU�RTQITCO� CUUGUUOGPVU�� �#P�QDLGEVKXG�QH� EWTTGPV�RNCPPKPI� KU� VQ
6JG� �.KIJV5#4�� RTQITCO� KU� EWTTGPVN[� QPG� QH� VJG CEJKGXG�VJG�OQUV�GUUGPVKCN�NQPI�VGTO�QDLGEVKXGU�QH�'15�
OKUUKQPU�EQORGVKPI�HQT�RQUUKDNG�HWPFKPI�WPFGT�0#5#	U CPF�VQ�KPETGCUG�GHHQTV�QP�UEKGPEG�YKVJ�PGCT�VGTO�RC[QHH�
'CTVJ�5[UVGOU�5EKGPEG�2CVJHKPFGT�
'552��RTQITCO�CPF YKVJKP� C� UWUVCKPCDNG� NGXGN� QH� HWPFKPI�� � 6JG
OC[� CNUQ� EQORGVG� KP� VJG� WREQOKPI� /62'� &CVC QDUGTXCVKQPCN� RTQITCO�YKNN� DGEQOG� TGUKNKGPV�� DGVVGT�
2WTEJCUG�UQNKEKVCVKQP��� CPF�EJGCRGT�KP�VJG�HWVWTG�D[�
���VCMKPI�CFXCPVCIG�QH�VJG
� GZRGTKGPEG� DGKPI� ICKPGF� KP� RTGRCTCVKQP� QH� VJG� HKTUV

6JKU� RTQITCO� QHHGTU� C� WPKSWG� ECRCDKNKV[� VQ
WPFGTVCMG�UJQTV�FWTCVKQP�HNKIJVU�QH�KPUVTWOGPVU�QP�VJG
5RCEG� 5JWVVNG� CPF� QVJGT� RNCVHQTOU�� � 6JG� /62'
RTQITCO� JCU� WUGF� VJG� ECRCDKNKV[� QH� 5JWVVNG�5RCEGNCD
FGXGNQROGPV�KP�VJG�KORQTVCPV�CTGCU�QH�FGUKIP��GCTN[�VGUV
CPF�EJGEMQWV�QH� TGOQVG�UGPUKPI� KPUVTWOGPVU� HQT� HTGG
HN[KPI� OKUUKQPU�� CPF� UJQTV� VGTO� CVOQURJGTKE� CPF
GPXKTQPOGPVCN� FCVC� ICVJGTKPI� HQT� UEKGPVKHKE� CPCN[UKU�
+PUVTWOGPV� FGXGNQROGPV� CEVKXKVKGU� JCXG� UWRRQTVGF� C
YKFG� TCPIG� QH� KPUVTWOGPVCVKQP�� VCKNQTGF� HQT� 5RCEG
5JWVVNG�CPF�CKTDQTPG�OKUUKQPU�� 6JG� 4GUGCTEJ� CPF� #PCN[UKU� 
4�#�� UEKGPEG
� RTQITCO�KU�GUUGPVKCN�VQ�VJG�FKUEQXGT[�QH�PGY�EQPEGRVU6JG�IQCN�QH�CRRNKGF�TGUGCTEJ�CPF�FCVC�CPCN[UKU�KU
VQ� CFXCPEG� QWT� WPFGTUVCPFKPI� QH� VJG� INQDCN� ENKOCVG
GPXKTQPOGPV�� VJG�XWNPGTCDKNKV[�QH� VJG�GPXKTQPOGPV� VQ
JWOCP�CPF�PCVWTCN�HQTEGU�QH�EJCPIG��CPF�VJG�RTQXKUKQP
QH� PWOGTKECN� OQFGNU� CPF� QVJGT� VQQNU� PGEGUUCT[� HQT
WPFGTUVCPFKPI�INQDCN�ENKOCVG�EJCPIG����
�

6JG�CRRNKGF�TGUGCTEJ�CPF�FCVC�CPCN[UKU�RTQITCO�KU �
FKXKFGF�KPVQ� VYQ�OCLQT�EQORQPGPVU�� �/62'�UEKGPEG
CPF�/62'�QRGTCVKQPU��FCVC�TGVTKGXCN��CPF�UVQTCIG���6JG
CEVKXKVKGU� VJCV� TGRQTV�/62'�UEKGPEG� KPENWFG�TGUGCTEJ
CPF� CPCN[UKU�� '15� UEKGPEG�� CKTDQTPG� UEKGPEG� CPF
CRRNKECVKQPU��EQOOGTEKCN�TGOQVG�UGPUKPI�CPF�7PETGYGF
#GTKCN�8GJKENG�
7#8��UEKGPEG�RTQITCO���1RGTCVKQPU�
FCVC� TGVTKGXCN� CPF� UVQTCIG� EQPUKUVU� QH� UGXGTCN
KPFGRGPFGPV�CEVKXKVKGU�TGURQPUKDNG�HQT�VJG�QRGTCVKQP�QH
EWTTGPVN[�HWPEVKQPKPI�URCEGETCHV�CPF�HNKIJV�KPUVTWOGPVU�
VJG�RWTEJCUG�CPF�OCPCIGOGPV�QH�UEKGPVKHKE�FCVC��JKIJ
RGTHQTOCPEG�EQORWVKPI�CPF�EQOOWPKECVKQPU��CPF�VJG
RTQXKUKQP� QH� EQORWVKPI� KPHTCUVTWEVWTG�� � 'CEJ� QH� VJG
OCLQT�EQORQPGPVU�QH�CRRNKGF�TGUGCTEJ�CPF�FCVC�CPCN[UKU
JCU�KVU�QYP�UGV�QH�IQCNU��UVTCVGIKGU�HQT�CEJKGXKPI�IQCNU�
RGTHQTOCPEG�OGCUWTGU��CPF�CEEQORNKUJOGPVU�CPF�RNCPU�
� 6JG� IQCN� HQT� VJG�/62'� UEKGPEG� RTQITCO� KU� VQ
EQPVTKDWVG� VQ� VJG� KPVGITCVKQP� QH� VJG� 'CTVJ� CPF
GPXKTQPOGPVCN� UEKGPEGU� KPVQ� CP� KPVGTFKUEKRNKPCT[
UEKGPVKHKE� WPFGTUVCPFKPI� QH� VJG�'CTVJ� U[UVGO� CPF� VJG
GHHGEVU� QH� JWOCP�MKPF� QP� VJG� INQDCN� GPXKTQPOGPV�
/CLQT�GORJCUKU�KU�RNCEGF�QP�RTQXKFKPI�GCTN[�YCTPKPI
CPF� HCUV� TGURQPUG� VQ� INQDCN� GPXKTQPOGPVCN� EJCPIGU
YJKEJ�RQUG�TKUMU�VQ�UQEKGV[���6JG�UEKGPEG�RTQITCO�CNUQ
RTQXKFGU�VJG�CPCN[UKU�CPF�KPVGITCVKQP�QH�ETKVKECN�FCVC�CPF

TQWPF� QH� '15� HNKIJV� OKUUKQPU� VQ� TGFWEG� QDUGTXKPI
TGSWKTGOGPVU�KP�VJG�HWVWTG�CPF�VQ�UKORNKH[�VJG�FGUKIP�QH
KPUVTWOGPVU� HQT� OQTG� EQUV�GHHGEVKXG� EQPVKPWGF
QRGTCVKQP�� 
��� HKPFKPI�CNVGTPCVKXG�OGCPU� VQ�ECTT[�QWV
UQOG�QH�VJG�GUUGPVKCN�OGCUWTGOGPVU�CV�VJG�UCOG�NGXGN�QH
SWCNKV[� VJTQWIJ� EQQRGTCVKQP�YKVJ� QVJGT� CIGPEKGU� CPF
PCVKQPU��CPF�
��� KPHWUKPI�PGY�KFGCU�CPF� VGEJPQNQIKGU
KPVQ�VJG�'15�RTQITCO�VJTQWIJ�UOCNN�UCVGNNKVG�OKUUKQPU
YJKEJ�JCXG�NQYGT�KPHTCUVTWEVWTG�CPF�HNKIJV�EQUVU��
�

CPF� VQ� VJG� FGUKIP� QH� HWVWTG�OKUUKQPU�� � 6JG� RTKOCT[
OQFG� QH� TGUGCTEJ� EQQTFKPCVKQP� QEEWTU� VJTQWIJ� VJG
75)%42�� VJG� %QOOKVVGG� QP� VJG� 'PXKTQPOGPV� CPF
0CVWTCN�4GUQWTEGU� 
%'04��5WDEQOOKVVGG�QP�)NQDCN
%JCPIG� 4GUGCTEJ�� CPF� VJG� XCTKQWU� DQCTFU� CPF
EQOOKVVGGU�CV�VJG�0CVKQPCN�#ECFGO[�QH�5EKGPEGU���

6JG� UVTCVGI[� QH� KPVGTFKUEKRNKPCT[� TGUGCTEJ� KU� VQ
KPETGCUG� UEKGPVKHKE� WPFGTUVCPFKPI� QH� VJG� INQDCN
GPXKTQPOGPV�CPF� KVU�XWNPGTCDKNKV[� VQ�DQVJ�JWOCP�CPF
PCVWTCN� HQTEGU� QH� EJCPIG� 
G�I�� RQNNWVKQP�� ENKOCVG
XCTKCDKNKV[�� FGHQTGUVCVKQP��� � 8KGYKPI� VJG� 'CTVJ� HTQO
URCEG� KU� GUUGPVKCN� VQ� EQORTGJGPFKPI� VJG� EWOWNCVKXG
KPHNWGPEG� QH� JWOCP� CEVKXKVKGU� QP� KVU� PCVWTCN� TGUQWTEG
DCUG�� � #P� KORQTVCPV� RTKQTKV[� KU� VQ� RTQXKFG� CEEWTCVG
CUUGUUOGPV� QH� VJG� GZVGPV� CPF� JGCNVJ� QH� VJG� YQTNF	U
HQTGUV�� ITCUUNCPF�� CPF� CITKEWNVWTCN� TGUQWTEGU�
1DUGTXCVKQPU� HTQO� URCEG� CTG� VJG� QPN[� UQWTEG� QH
QDLGEVKXG� KPHQTOCVKQP�QP� VJG�JWOCP�WUG�QH� NCPF� KP�C
VKOG�QH�TCRKF�NCPF�WUG�EJCPIG���#�TGNCVGF�RTKQTKV[�KU�VQ
KORTQXG�WPFGTUVCPFKPI�CPF�RTGFKEVKQP�QH�UGCUQPCN�VQ�
KPVGTCPPWCN�ENKOCVG�XCTKCVKQP���4GFWEKPI�WPEGTVCKPVKGU
KP�ENKOCVG�RTGFKEVKQPU�VQ�C�UGCUQP�QT�C�[GCT�KP�CFXCPEG
YKNN� FTCOCVKECNN[� KORTQXG� CITKEWNVWTG� CPF� GPGTI[
RNCPPKPI�� � +P� CFFKVKQP�� VJG� PCVWTCN� JC\CTFU� TGUGCTEJ
RTKQTKV[�RNCEGU�GORJCUKU�QP�VJG�WUG�QH�TGOQVG�UGPUKPI
QDUGTXCVKQPU�HQT�VJG�EJCTCEVGTK\CVKQP�CPF�OKVKICVKQP�QH
FTQWIJV� CPF� HNQQF� KORCEVU�� � 6JGTG� KU� KPETGCUKPI
GXKFGPEG�VJCV�RTGFKEVKQPU�QH�GZVTGOG�YGCVJGT�GXGPVU�ECP
DG�KORTQXGF�D[�WPFGTUVCPFKPI�VJGKT�NKPMU�VQ�KPVGTCPPWCN
ENKOCVG� RJGPQOGPC� NKMG� 'N� 0K Q� GXGPVU�� � 5RGEKCN
CVVGPVKQP�KP�OGCUWTKPI�CPF�OQFGNKPI�VJG�TGNCVKXG�HQTEGU
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NKMG�ENQWFU��CGTQUQNU�CPF�ITGGPJQWUG�ICUGU�KP�NQPI�VGTO GHHQTVU� YKVJ� KPFWUVTKCN� RCTVPGTU� CKOGF� CV� GPCDNKPI
ENKOCVG�EJCPIG��KP�QTFGT�VQ�KORTQXG�QWT�WPFGTUVCPFKPI FGXGNQROGPV� QH� C� XKCDNG� EQOOGTEKCN� TGOQVG� UGPUKPI
QH�CPF�RTGFKEVKQP�QH�ENKOCVG�QP�VKOG�UECNGU�QH�FGECFGU KPFWUVT[�� �6JG�EQQRGTCVKXG�GHHQTV�YKNN�YQTM� VQ�CRRN[
VQ�EGPVWTKGU���#�EQPVKPWKPI�RTKQTKV[�KU�WPFGTUVCPFKPI�VJG URCEG�DCUGF� FCVC� CPF� KPUVTWOGPV� VGEJPQNQI[� KP� VJG
ECWUGU� CPF� EQPUGSWGPEGU� QH� EJCPIGU� KP� CVOQURJGTKE FGXGNQROGPV�QH�WUCDNG��EWUVQOGT�FGHKPGF�KPHQTOCVKQP
Q\QPG�� � 'HHQTVU� CTG� EQPVKPWKPI� VQ� OCMG� GZEGNNGPV RTQFWEVU�� � +PFWUVT[� YKNN� OCMG� UKIPKHKECPV� EQ�
RTQITGUU�QP�TGUQNXKPI�SWGUVKQPU�TGNCVGF�VQ�UVTCVQURJGTKE KPXGUVOGPVU��HWPFKPI�VJG�%452�CV�CDQWV�CP�GSWCN�NGXGN
Q\QPG�FGRNGVKQP���'ORJCUKU�KU�PQY�DGKPI�RNCEGF�QP�VJG YKVJ�0#5#��
EJCPIKPI�EQORQUKVKQP�QH�VJG�NQYGT�CVOQURJGTG��YJKEJ �
KU� UGPUKVKXG� VQ� VJG�WPRTGEGFGPVGF�ITQYVJ�QH�RQNNWVCPV
GOKUUKQPU�KP�TCRKFN[�FGXGNQRKPI�TGIKQPU�VJTQWIJQWV�VJG
YQTNF�� � 9QTM� YKNN� EQPVKPWG� KP� VJG� EQTG� TGUGCTEJ
RTQITCOU� KP� /62'�� � 6JGUG� RTQITCOU� RTQXKFG� VJG
FKUEKRNKPCT[� UVTGPIVJ� VJCV� YG� FTCY� HTQO� VQ� UQNXG
KPVGTFKUEKRNKPCT[�RTKQTKV[�RTQDNGOU���
� '15�KPVGTFKUEKRNKPCT[�UEKGPEG�EQPUKUVU�QH�HQEWUGF ECNKDTCVKQP� CPF� XGTKHKECVKQP� QH� /62'	U� UCVGNNKVG
TGUGCTEJ�EGPVGTGF�CTQWPF�C�URGEKHKE�'CTVJ�UEKGPEG�FCVC KPUVTWOGPVCVKQP�� � &WTKPI� (;� ����� CP� #1� YKNN� DG
UGV� CPF� KPVGTFKUEKRNKPCT[� TGUGCTEJ� IGCTGF� VQYCTF� C KPKVKCVGF� HQT� VJG� UGNGEVKQP� QH� VJTGG� QT� HQWT� UEKGPVKHKE
DTQCFGT�RTQDG� KPVQ�'CTVJ�UEKGPEG�U[UVGOKE�HWPEVKQPU� KPXGUVKICVKQPU�ECTTKGF�QWV�WUKPI�EQOOGTEKCNN[�CXCKNCDNG
6JG� SWCNKV[� QH� FCVC� WVKNK\GF� KU� OQPKVQTGF� D[� VJG 7#8�HNKIJV�VKOG��
UEKGPVKUVU� CV� KPVGTFKUEKRNKPCT[� KPUVTWOGPV� EQORWVKPI �
HCEKNKVKGU�CPF�VJG�TGUGCTEJ�KU�UWRRNGOGPVGF�D[�ITCFWCVG
UVWFGPV� RCTVKEKRCVKQP� KP� VJG� '15� UEKGPEG� HGNNQYUJKR
RTQITCO��
� 6JGTG�CTG�EWTTGPVN[�QXGT�������UEKGPVKHKE�CEVKXKVKGU QPG�ECPFKFCVG�WPFGT�EQPUKFGTCVKQP�JCU�VJG�ECRCDKNKV[�VQ
DGKPI�HWPFGF�WPFGT�VJG�TGUGCTEJ�CPF�CPCN[UKU�RTQITCO� RTQXKFG� VJG� HKTUV� CFGSWCVGN[� ECNKDTCVGF� QDUGTXCVKQPU
#RRTQZKOCVGN[�����CTG�ECTTKGF�QWV�D[�WPKXGTUKVKGU����� HTQO�IGQUVCVKQPCT[�QTDKV�VJCV�UWRRQTV�ENKOCVG�TGUGCTEJ�
D[� PCVKQPCN� TGUGCTEJ� NCDQTCVQTKGU�� CPF� ���� D[� VJG 6JG�UCVGNNKVG�CPF�KPUVTWOGPV�YQWNF�DG�FGXGNQRGF�QXGT
HGFGTCN�IQXGTPOGPV���6JG�FKUVTKDWVKQP�QH�VJG�CEVKXKVKGU C� HQWT�[GCT� VKOG�RGTKQF�� �6JG� HKTUV� URCEGETCHV�YQWNF
GPEQORCUUGU�HQTV[�HKXG�QH�VJG�HKHV[�UVCVGU�� ECTT[�CP�KOCIGT�CPF�C�UGEQPF�URCEGETCHV�YQWNF�ECTT[�C

6JG�CKTDQTPG�UEKGPEG�RTQITCO�HWPFU�QRGTCVKQPU�QH UQWPFGT���6JG�KOCIGT�JCU�URGEVTCN�DCPFU�YJKEJ�RTQXKFG
VYQ�'4��	U�CPF�C�&%���CKTETCHV���#�%����3�KU�PGGFGF FCVC�QP�ENQWF�CNDGFQ��XGIGVCVKQP��EKTTWU�ENQWFU��ENQWF
VQ�UWRRQTV�UGNGEVGF�'CTVJ�UEKGPEG�KPXGUVKICVKQPU���6JG KEG��NKOKVGF�Q\QPG��CPF�DQVJ�JKIJ�NGXGN�CPF�NQY�NGXGN
RTQITCO�CNUQ�HWPFU�QRGTCVKQP�CPF�UWRRQTV�QH�C�EQTG�QH YCVGT�XCRQT�CNQPI�YKVJ�VQVCN�YCVGT�XCRQT���6JKU�YQWNF
TGOQVG�UGPUKPI�KPUVTWOGPVU�CPF�C�HCEKNKV[�HQT�CPCN[\KPI RTQXKFG�UVCDNG�OGCUWTGOGPVU�HQT�/62'�TGUGCTEJ�VJCV
CPF� ECNKDTCVKPI� FCVC� HTQO� VJQUG� KPUVTWOGPVU�� � 6JG JCXG�RTGXKQWUN[�DGGP�WPCVVCKPCDNG�HTQO�IGQUVCVKQPCT[
URGEKHKECNN[� OQFKHKGF� CKTETCHV� UGTXG� CU� VGUV� DGFU� HQT QTDKV��
PGYN[�FGXGNQRGF�KPUVTWOGPVCVKQP�CPF�VJGKT�CNIQTKVJOU �
RTKQT�VQ�URCEGHNKIJV���6JG�KPUVTWOGPVGF�CKTETCHV�RTQXKFG
TGOQVG� UGPUKPI� CPF� KP� UKVW� OGCUWTGOGPVU� HQT� OCP[
'CTVJ�UEKGPEG�TGUGCTEJ�CPF�CPCN[UKU� HKGNF�ECORCKIPU�
KPENWFKPI�UVTCVQURJGTKE�Q\QPG��VTQRQURJGTKE�EJGOKUVT[�
CPF�GEQNQIKECN�UVWFKGU�VJTQWIJQWV�VJG�YQTNF���6JG�'4��
CKTETCHV��KP�RCTVKEWNCT��CTG�WPKSWG�KP�VJCV�VJG[�CTG�VJG
JKIJGUV� HN[KPI� UWDUQPKE� EKXKNKCP� TGUGCTEJ�CKTETCHV� CPF
YGTG� MG[� KP� EQNNGEVKPI� KP� UKVW� FCVC� HQT� QWT
WPFGTUVCPFKPI� QH� Q\QPG� FGRNGVKQP� CPF� UVTCVQURJGTKE
VTCPURQTV�OGEJCPKUOU���
�

6JG� %QOOGTEKCN� 4GOQVG� 5GPUKPI� 2TQITCO YKNN�QEEWT���5WEJ�KPPQXCVKXG�OGVJQFU�QH�RTQEWTGOGPV

%452���VTCPUHGTTGF�HTQO�VJG�1HHKEG�QH�5RCEG�#EEGUU YGTG� UWIIGUVGF� KP� VJG� 8KEG� 2TGUKFGPV	U� 0CVKQPCN
CPF� 6GEJPQNQI[�� YKNN� EQPVKPWG� VQ� HWPF� EQQRGTCVKXG 2GTHQTOCPEG�4GXKGY���&CVC�RTQFWEV�IGPGTCVKQP��FCVC

6JG� 7PETGYGF� #GTKCN� 8GJKENG� 
7#8�� UEKGPEG
RTQITCO��C�PGY�KPKVKCVKXG�DGIKPPKPI�KP�(;�������YKNN
CWIOGPV�VJG�/62'�CKTDQTPG�RTQITCO�D[�OCMKPI�KP�UKVW
CPF�TGOQVG�UGPUKPI�OGCUWTGOGPVU�KPKVKCNN[�HQEWUGF�QP
VJG� CVOQURJGTG�� UVC[KPI� QXGT� C� VCTIGV� HQT� GZVGPFGF
RGTKQFU�VQ�OGCUWTG�FGVCKNGF�VGORQTCN�EJCPIGU��RTQXKFG
WPKSWG� XKGYU� QH� ENQWF� UVTWEVWTGU� CPF� RTQXKFG

6JG�CFXCPEGF�IGQUVCVKQPCT[�UVWFKGU�YKNN�KPXGUVKICVG
VJG�CRRNKECVKQP�QH�VJG�NCVGUV�VGEJPQNQI[�KP�FGXGNQRKPI
UOCNN�EQORCEV�IGQUVCVKQPCT[�UCVGNNKVGU�VJCV�YKNN�UWRRQTV
DQVJ�TGUGCTEJ�CPF�QRGTCVKQPCN�QDLGEVKXGU���(QT�GZCORNG�

+P�(;�������0#5#�YKNN�KPKVKCVG�C�FCVC�RWTEJCUG
RTQITCO�FGUKIPGF�VQ�CESWKTG�HTQO�EQOOGTEKCN�UQWTEGU
FCVC�UGVU�PQV�QVJGTYKUG�CXCKNCDNG�VJCV�CTG�PGEGUUCT[�VQ
CEEQORNKUJ� DTQCF� TGUGCTEJ� IQCNU� QH� 'CTVJ� U[UVGO
UEKGPEG���6JG�DWFIGV�CWVJQTKV[�YKNN�DG�NKSWKFCVGF�QPN[
CU� CEEGRVCDNG� FCVC� KU� FGNKXGTGF� CPF� VJG� RTQRQUGF
EQPVTCEV
U��YKNN�DG�GZGEWVGF�YKVJ�(;������HWPFU�QPN[
CHVGT�C�DTQCF��CIGPE[�EQORGVKVKQP���6JG�RWTEJCUG�YKNN
DG�OCPCIGF�D[�VJG�5VGPPKU�5RCEG�%GPVGT���#�4(2�YKNN
DG�KUUWGF�KP�(;������VQ�UQNKEKV�FCVC�RWTEJCUG�RTQRQUCNU�
+V�KU�CPVKEKRCVGF�VJCV�UGNGEVKQP�QH�OQTG�VJCP�QPG�CEVKXKV[
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CTEJKXCN�� UEKGPEG� CPCN[UKU�� CPF� CNN� QVJGT� 0#5# QDVCKPGF� QP� VJG� .+&#4� +P�5RCEG� 6GEJPQNQI[
TGSWKTGOGPVU� CTG� KPENWFGF� KP� QVJGT� GNGOGPVU� QH� VJG 'ZRGTKOGPV� 
.+6'��� WUKPI� VJG� 5JWVVNG�
/62'�DWFIGV��� FGOQPUVTCVGF�VJG�ECRCDKNKV[�QH�URCEG�DCUGF�.+&#4
� VQ�KORTQXG�UKIPKHKECPVN[�INQDCN�OGCUWTGOGPVU�QH+P� (;� ������ EQPVKPWKPI� KPVQ� (;� ����� CPF
(;�������VJG�HQNNQYKPI�CTG�UKIPKHKECPV�CEEQORNKUJOGPVU
KP� VJG� HKXG�RTKQTKV[�CTGCU�/62'�UEKGPEG� KU� HQEWUKPI�
NCPF� EQXGT�NCPF� WUG� EJCPIG�� UGCUQPCN�VQ�KPVGTCPPWCN
ENKOCVG� XCTKCDKNKV[�� NQPI�VGTO� ENKOCVG� U[UVGO
XCTKCDKNKV[��PCVWTCN�JC\CTFU��CPF�CVOQURJGTKE�Q\QPG��� 0CVWTCN�*C\CTFU
�
.CPF�%QXGT�.CPF�7UG
� 5#4� HQT� CEEWTCVG� FQEWOGPVKPI� EJCPIGU� KP/CLQT� RTQITGUU�YCU�OCFG� KP� EJCTCEVGTK\KPI� VJG

TQNG�QH�VJG�PQTVJGTP�HQTGUVU�CU�C�EQPVTQN�QP�YCVGT�
JGCV��CPF�OQOGPVWO�VTCPUHGTU�DGVYGGP�VJG�UWTHCEG
CPF� VJG� NQYGT� CVOQURJGTG� FWTKPI� VJG� $QTGCN
'EQU[UVGO�#VOQURJGTG�5VWF[�
$14'#5����&CVC
JCU� UKPEG� DGGP� KPVTQFWEGF� KPVQ� GZRGTKOGPVCN
YGCVJGT�RTGFKEVKQP�OQFGNU�UKIPKHKECPVN[�KORTQXKPI
UMKNN�KP�RTGFKEVKPI�TGIKQPCN�YGCVJGT��

�
5GCUQPCN�VQ�+PVGTCPPWCN�%NKOCVG�8CTKCDKNKV[�
� 2TQITGUU� EQPVKPWGU� QP� HQTGECUVKPI� QH� 'N� 0K Q

GXGPVU�� �#� UVWF[�YCU�EQORNGVGF� KP�(;������CV
)5(%�VJCV�FQEWOGPVGF�VJG�ETKVKECN�KORQTVCPEG�QH
CEEWTCVG� EJCTCEVGTK\CVKQP� QH� UQKN� OQKUVWTG� HQT
CEEWTCVG� RTGFKEVKQPU� QH� INQDCN� RTGEKRKVCVKQP
RCVVGTPU��

�
.QPI�6GTO�%NKOCVG�5[UVGO�8CTKCDKNKV[
� )NQDCN�QDUGTXCVKQPU�D[�VJG�5#)'�CPF�VJG�'4$'

RTQXKFGF� C� WPKSWG� WPFGTUVCPFKPI� QH� VJG� ENKOCVG
GHHGEVU�QH�VJG�/QWPV�2KPCVWDQ�XQNECPKE�GTWRVKQP�
6JG�0#5#�)QFFCTF� +PUVKVWVG� HQT�5RCEG�5VWFKGU

)+55�� ENKOCVG�OQFGN� RTQFWEGF� C� RTGFKEVKQP� QH
GHHGEVU� QH�/QWPV� 2KPCVWDQ� � CGTQUQNU� QP� UWTHCEG
VGORGTCVWTG� YJKEJ� UJQYGF� GZEGNNGPV� CITGGOGPV
YKVJ�UWDUGSWGPV�QDUGTXCVKQPU�� �#PCN[UKU�QH�FCVC

DQVJ� PCVWTCN� CPF� CPVJTQRQIGPKE� CGTQUQNU�� � #
PCVKQPCN�PGVYQTM�� VJG�5QNCT� +TTCFKCPEG�4GUGCTEJ
0GVYQTM�� QH� CGTQUQN� OGCUWTGOGPVU� JCU� DGGP
KPKVKCVGF�CV�VGP�UGEQPFCT[�UEJQQNU�PCVKQPYKFG���

�

� 4GEGPV� TGUGCTEJ� JCU� FGOQPUVTCVGF� VJG� WVKNKV[� QH

VQRQITCRJKE� HGCVWTGU� QH� VJG� GCTVJ	U� UWTHCEG�
/62'� KU� KORNGOGPVKPI� YKVJ� QVJGT� IQXGTPOGPV
CIGPEKGU�C�JKIJ�FGPUKV[�INQDCN�RQUKVKQPKPI�U[UVGO
IGQFGVKE�CTTC[�KP�UQWVJGTP�%CNKHQTPKC�VQ�OGCUWTG
UWTHCEG� FGHQTOCVKQP� RTQFWEGF� D[� WPFGTN[KPI
IGQNQIKECN�HCWNVU����2TGNKOKPCT[�FGUKIP�TGUGCTEJ�HQT
C� �.KIJV5#4�� KU� KPXGUVKICVKPI� QRVKOCN� OKUUKQP
EJCTCEVGTKUVKEU�HQT�UWRRQTVKPI�VJG�UEKGPEG�QH�5#4
KPVGTHGTQOGVT[� CU� C� OGVJQF� QH� UWTHCEG� EJCPIG
FGVGEVKQP���

�
#VOQURJGTKE�1\QPG
� #PCN[UKU�QH�INQDCN�FCVC�HTQO�VJG�7#45�EQPHKTOGF

VJCV� Q\QPG� FGRNGVKPI� EJGOKECNU� TGCEJKPI� VJG
UVTCVQURJGTG� CTG� RTKOCTKN[� QH� KPFWUVTKCN� QTKIKP��
0GY�CPCN[UKU�VGEJPKSWGU�FGXGNQRGF�HQT�VJG�61/5
RTQXKFGF�VJG�HKTUV�INQDCN�FCVC�UGV�QP�UWTHCEG�78
TCFKCVKQP�� � 6JGUG� TGUWNVU� RTQXKFGF� VJG� HKTUV
EQPHKTOCVKQP� QH� INQDCN� VTGPFU� KP� KPETGCUKPI�78
TCFKCVKQP� TGNCVGF� VQ� Q\QPG� FGRNGVKQP�� � 6JG� VYQ
61/5�VJCV�YGTG�NCWPEJGF�KP�(;������
61/5�'2
CPF� 61/5�#&'15�� YKNN� RTQXKFG� FCVC� HQT
EQPVKPWGF�Q\QPG�CPF�78�VTGPFU�FGVGTOKPCVKQP�YKVJ
KORTQXGF�TGUQNWVKQP�CPF�RTGEKUKQP�
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6JG�'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[�
'2#��KU�TGURQPUKDNG�HQT�YQTMKPI�YKVJ�UVCVG��NQECN��CPF�QVJGT�HGFGTCN
IQXGTPOGPV�CIGPEKGU�VQ�RTQXKFG�WUGT�CRRTQRTKCVG�CPF�UEKGPVKHKECNN[�ETGFKDNG�CKT�SWCNKV[�OGVGQTQNQIKECN�RTQITCOU
VQ�UWRRQTV�TGIWNCVQT[�CRRNKECVKQPU���#RRNKGF�TGUGCTEJ�CPF�OGVGQTQNQIKECN�UWRRQTV�KU�HWTPKUJGF�RTKOCTKN[�D[
'2#	U� 0CVKQPCN� 'ZRQUWTG� 4GUGCTEJ� .CDQTCVQT[� KP� 4GUGCTEJ� 6TKCPING� 2CTM�� 0QTVJ� %CTQNKPC�� VJTQWIJ� CP
KPVGTCIGPE[�CITGGOGPV�YKVJ�VJG�0CVKQPCN�1EGCPKE�CPF�#VOQURJGTKE�#FOKPKUVTCVKQP�
01##���YJKEJ�RTQXKFGU
CRRTQZKOCVGN[����TGUGCTEJ�OGVGQTQNQIKUVU�VQ�VJG�'2#�

'08+410/'06#.�2416'%6+10�#)'0%;
�

/GVGQTQNQIKECN� UWRRQTV� VQ� VJG� '2#� 1HHKEG� QH YKNN�KPVTQFWEG�UGRCTCVG�ECNEWNCVKQPU�HQT�KPGTV�QT�TGCEVKXG
4GUGCTEJ�CPF�&GXGNQROGPV��VJG�'2#�1HHKEG�QH�#KT�CPF
4CFKCVKQP�� VJG�'2#� TGIKQPCN� QHHKEGU�� CPF� VQ� UVCVG� CPF
NQECN�CIGPEKGU�KPENWFGU���
���FGXGNQROGPV�CPF�CRRNKECVKQP
QH� CKT� SWCNKV[� FKURGTUKQP�OQFGNU� HQT� RQNNWVKQP� EQPVTQN�
FKTGEV�CPF� KPFKTGEV�GZRQUWTG�CUUGUUOGPVU��CPF�UVTCVGI[
ETGCVKQP��
���RTGRCTCVKQP�CPF�RGTHQTOCPEG�QH�FKURGTUKQP
UVWFKGU�CPF�CKT�SWCNKV[�OQFGN�GXCNWCVKQPU��CPF�
���TGXKGY
QH� OGVGQTQNQIKECN� CURGEVU� QH� GPXKTQPOGPVCN� KORCEV
UVCVGOGPVU�� UVCVG� KORNGOGPVCVKQP� RNCPU�� CPF� XCTKCPEG
TGSWGUVU���/GVGQTQNQIKECN�GZRGTVKUG�CPF�IWKFCPEG�CTG�CNUQ
RTQXKFGF�HQT�VJG�CKT�SWCNKV[�UVCPFCTF��OQFGNKPI�IWKFGNKPG�
CPF�RQNKE[�FGXGNQROGPV�CEVKXKVKGU�QH�VJG�'2#�
� +P�NKIJV�QH�VJG������#OGPFOGPVU�VQ�VJG�%NGCP�#KT
#EV��CKT�SWCNKV[�OQFGNU�CPF�VJG�OCPPGT�KP�YJKEJ�VJG[�CTG
WUGF�CTG�GZRGEVGF�VQ�GXQNXG�EQPUKFGTCDN[�QXGT�VJG�PGZV
HGY� [GCTU�� � +P� VJG� CTGC� QH� RQNNWVCPV� FGRQUKVKQP�� VJG
GXCNWCVKQP�QH�PKVTQIGP�CPF�QZKFCPV�EJGOKUVT[��KP�CFFKVKQP
VQ� UWNHWT� EJGOKUVT[�� YKNN� ENCTKH[� VJG� TQNGU� QH� OQFGN
HQTOWNCVKQP�� ENQWF� RTQEGUUGU�� TCFKCVKXG� VTCPUHGT�� CPF
UWTHCEG�XGTVKECN� GZEJCPIGU� KP� CKT� SWCNKV[� OQFGN
RTGFKEVKQPU��NGCFKPI�VQ�C�DGVVGT�WPFGTUVCPFKPI�QH�OQFGN
RTGFKEVKQPU� TGNCVKXG� VQ� EQPVTQN� UVTCVGI[� CUUGUUOGPVU�
(WTVJGT� FGXGNQROGPV� CPF� GXCNWCVKQP� QH� GZKUVKPI� CKT
SWCNKV[� OQFGNU� YKNN� VCMG� RNCEG� VQ� CEEQOOQFCVG� VJG
KPVGT�RQNNWVCPV� GHHGEVU� TGUWNVKPI� HTQO� VJG� XCTKGV[� QH
EQPVTQN�RTQITCOU�VJCV�CTG�PQY�QT�OC[�DG�KP�RNCEG��UWEJ
CU�VJG�RTQRQUGF�TGXKUKQPU�VQ�VJG�0CVKQPCN�#ODKGPV�#KT
3WCNKV[�5VCPFCTFU� HQT� Q\QPG� CPF�RCTVKEWNCVG� RQNNWVKQP�
6JGUG� KPVGT�RQNNWVCPV� GHHGEVU� KPENWFG� VTCFG�QHHU� COQPI
EQPVTQNU�QP�Q\QPG��UWNHWT�QZKFGU��PKVTQIGP�QZKFGU��CPF
XQNCVKNG� QTICPKE� EQORQWPFU�� CU� YGNN� CU� FGXGNQRKPI
RTGFKEVCDNG�OGVJQFU�QH�HQTGECUVKPI�VJG�KORCEVU�QP�XCTKQWU
OGCUWTGU�QH�CKT�SWCNKV[�
�

9KVJ� TGURGEV� VQ� KPJCNCDNG� RCTVKEWNCVG� OQFGN
FGXGNQROGPV��FKURGTUKQP�OQFGNU�CTG�DGKPI�GPJCPEGF�VQ
CEEWTCVGN[�RTGFKEV�CGTQUQN�ITQYVJ�HTQO�RTGEWTUQTU�QXGT
TGIKQPCN�CPF�NQECN�VTCPURQTV�FKUVCPEGU���6Q�CUUKUV�KP�VJG
GXCNWCVKQP� QH� VJG� EQPVTKDWVKQP� QH� XCTKQWU� UQWTEGU� VQ
TGIKQPCN�CKT�FGITCFCVKQP��KPGTV�VTCEGT�CPF�VCIIGF�URGEKGU
PWOGTKECN�OQFGNU�CTG�DGKPI�FGXGNQRGF���6JGUG�OQFGNU

EJGOKECN� URGEKGU� GOKVVGF� HTQO� C� RCTVKEWNCT� UQWTEG� QT
TGIKQP�� � 6JG� ECNEWNCVKQPU� YKNN� RTQEGGF� VQ� UKOWNCVG
VTCPURQTV�CPF�VTCPUHQTOCVKQP�VQ�C�TGEGRVQT�RQKPV��YJGTG
VJG� EQPVTKDWVKQP� QH� VJG� RCTVKEWNCT� UQWTEG� EQWNF� DG
KUQNCVGF�
�

9KVJ� TGURGEV� VQ�QZKFCPV� CKT�SWCNKV[�OQFGNKPI�� VJG
TQNGU� QH� DKQIGPKE� XQNCVKNG� QTICPKE� EQORQWPFU�� TWTCN
PKVTQIGP�QZKFGU��CPF�XGTVKECN�VTCPURQTV�YKNN�DG�GNWEKFCVGF�
#� DGVVGT� WPFGTUVCPFKPI� YKNN� DG� FGXGNQRGF� QH� VJG
HWPFCOGPVCN�CURGEVU�QH�VJG�Q\QPG�PQPCVVCKPOGPV�RTQDNGO
UWEJ�CU�FKHHGTGPEGU� KP�WTDCP�CPF�TWTCN� TCVGU�QH�CPF�QT
UQWTEGU�QH�RJQVQEJGOKECN�RTQFWEVKQP�CPF�VJG�KPVGTCEVKQP
VJTQWIJ�VTCPURQTV�QH�VJGUG�Q\QPG�RTGEWTUQTU���/WEJ�QH
VJKU� TGUGCTEJ� YKNN� DG� RGTHQTOGF� WPFGT� VJG� RTQITCO
GPVKVNGF� 0QTVJ� #OGTKECP� 4GUGCTEJ� 5VTCVGI[� QP
6TQRQURJGTKE�1\QPG�
0#4561��
� #VOQURJGTKE� TGUGCTEJ� KP� VJG�CTGCU�QH�ENKOCVG�CPF
ENKOCVG�EJCPIG�KPENWFGU�Q\QPG�FKUVTKDWVKQP�KP�VJG�INQDCN
VTQRQURJGTG�� VJG� TGNCVKQPUJKR� DGVYGGP� VJCV� Q\QPG
FKUVTKDWVKQP�CPF�ENKOCVG�
KPENWFKPI�VGORQTCN�CPF�URCVKCN
CURGEVU���CPF�TGIKQPCN�ENKOCVG�UVWFKGU�CFFTGUUKPI�� � VJG
KPVGTCEVKQP� QH� ENKOCVG� YKVJ� VJG� DKQURJGTG�� � 6JG
ENKOCVQNQI[� RTQITCO� KPXQNXGU� DQVJ� CPCN[VKECN� CPF
UVCVKUVKECN� ENKOCVQNQI[� CU� YGNN� CU� UWRRQTV� HQT
TGIKQPCN�UECNG� ENKOCVG� OQFGN� FGXGNQROGPV�� � %NKOCVG
EJCPIG�KUUWGU�CPF�VJGKT�HGGFDCEMU�YKVJ�VJG�DKQURJGTG�CTG
DGKPI�UVTGUUGF�
�

4GUGCTEJ� KP� JWOCP� GZRQUWTG� OQFGNKPI� KPENWFGU
OKETQGPXKTQPOGPVCN� OQPKVQTKPI� CPF� OQFGNKPI�� CPF
FGXGNQROGPV� QH� GZRQUWTG� CUUGUUOGPV� VQQNU�
/KETQGPXKTQPOGPVCN� CNIQTKVJOU� CTG� DGKPI� FGXGNQRGF
DCUGF�QP� HKGNF�FCVC� VQ�RTGFKEV�CKT�SWCNKV[� KP�DWKNFKPIU�
CVVCEJGF�ICTCIGU��CPF�UVTGGV�ECP[QPU���6JGUG�KORTQXGF
CNIQTKVJOU� CTG� VJGP� KPEQTRQTCVGF� KPVQ� OKETQGPXKTQP�
OGPVCN�UKOWNCVKQP�OQFGNU�HQT�EQPFWEVKPI�JWOCP�GZRQUWTG
CUUGUUOGPVU� YKVJKP� GPENQUGF� URCEGU� KP� YJKEJ� URGEKHKE
JWOCP�CEVKXKVKGU�QEEWT�
� +P�CFFKVKQP�VQ�VJGUG�OCLQT�CTGCU��FKURGTUKQP�OQFGNU
HQT� KPGTV�� TGCEVKXG� CPF� VQZKE� RQNNWVCPVU� CTG� WPFGT
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6JG�&GRCTVOGPV�QH�5VCVG�
&15��RNC[U�CP�CEVKXG�TQNG�KP�KPVGTPCVKQPCN�ENKOCVG�OGVGQTQNQIKECN�RQNKE[�OCMKPI�CU
C�TGUWNV�QH�VJG�ITQYKPI�YQTNFYKFG�EQPEGTP�YKVJ�INQDCN�GPXKTQPOGPVCN�KUUWGU��KPENWFKPI�VJG�FGRNGVKQP�QH�VJG
UVTCVQURJGTKE�Q\QPG�NC[GT�CPF�INQDCN�YCTOKPI���6JG�TQNG�QH�&15�JCU�RTKPEKRCNN[�TGXQNXGF�CTQWPF�RTGRCTCVKQP
CPF�PGIQVKCVKQP�QH�VJG�7PKVGF�5VCVGU�RQUKVKQP�KP�VJTGG�HQTC��
���VJG�%QPHGTGPEG�QH�VJG�2CTVKGU�VQ�VJG�8KGPPC
%QPXGPVKQP�CPF�KVU�/QPVTGCN�2TQVQEQN�QP�5WDUVCPEGU�VJCV�&GRNGVG�VJG�1\QPG�.C[GT��
���VJG�+PVGTIQXGTPOGPVCN
2CPGN�QP�%NKOCVG�%JCPIG�
+2%%���CPF�
���PGIQVKCVKQP�WPFGT�VJG�7PKVGF�0CVKQPU�(TCOGYQTM�%QPXGPVKQP�QP
%NKOCVG�%JCPIG�

FGXGNQROGPV�CPF�GXCNWCVKQP�QP�CNN�VGORQTCN�CPF�URCVKCN UKOWNVCPGQWUN[��VJWU�HCEKNKVCVKPI�C�OQTG�EQORTGJGPUKXG
UECNGU��G�I���KPFQQT��WTDCP��EQORNGZ�VGTTCKP��OGUQUECNG� CPF�EQUV�GHHGEVKXG��QPG�CVOQURJGTG��CRRTQCEJ�VQ�TGNCVGF
CPF� TGIKQPCN�� � 1VJGT� GHHQTVU� KPENWFG� EQPUVTWEVKQP� CPF UKPING�UVTGUUQT�CPF�OWNVK�UVTGUUQT�JWOCP�CPF�GEQU[UVGO
CRRNKECVKQP�QH�CKT�RQNNWVKQP�ENKOCVQNQIKGU��OQFGNKPI�QH RTQDNGOU����/QFGNU���RTQXKFGU�C�HTCOGYQTM�VQ�UWRRQTV
CITKEWNVWTCN�RGUVKEKFG�URTC[�FTKHV�CPF�QH�HWIKVKXG�RCTVKENGU VJG�EQPUVCPV�GXQNWVKQP�QH�GPXKTQPOGPVCN�OQFGNU�VQ�JCPFNG
HTQO� UWTHCEG� EQCN� OKPGU�� OQFGNKPI� QH� VTCEG� OGVCN OQTG�EQORNGZ�KUUWGU�UWEJ�CU�HKPG�RCTVKEWNCVGU��XKUKDKNKV[�
FGRQUKVKQP� VQ� VJG� )TGCV� .CMGU�� PWVTKGPV� FGRQUKVKQP� VQ VQZKE� RQNNWVCPVU�� CPF� OWNVK�OGFKC� 
CKT� CPF� YCVGT�
%JGUCRGCMG�$C[��CPF�OGTEWT[�FGRQUKVKQP�VQ�VJG�(NQTKFC GPXKTQPOGPVCN�CUUGUUOGPVU�KP�CP�KPVGITCVGF�OCPPGT�
'XGTINCFGU�� OQFGNKPI� QH� CEEKFGPVCN� TGNGCUGU� QH� VQZKE �
EQORQWPFU� HQTOKPI� FGPUG� ICU� ENQWFU� CPF� QH� QRGP
DWTPKPI�QRGP�FGVQPCVKQP�QH�UWTRNWU�OKNKVCT[�OWPKVKQPU�
FGVGTOKPCVKQP� CPF� FGUETKRVKQP� QH� RQNNWVCPV� GHHGEVU� QP
CVOQURJGTKE�RCTCOGVGTU��CPF�EQPXGTUGN[��FGVGTOKPCVKQP
QH�OGVGQTQNQIKECN�GHHGEVU�QP�CKT�SWCNKV[���/GCUWTGOGPV
FCVC� QDVCKPGF� FWTKPI� HKGNF� RTQITCOU� CPF� HTQO� YKPF
VWPPGN�CPF�YCVGT�EJCPPGN�VQYKPI�VCPM�GZRGTKOGPVU�KP�VJG
'2#�(NWKF�/QFGNKPI�(CEKNKV[�YKNN�DG�WUGF�VQ�EQPVKPWG
FGXGNQROGPV�CPF�GXCNWCVKQP�QH�VJGUG�OQFGNU�KP�VJG�(;
���������� RGTKQF�� CNQPI� YKVJ� FGXGNQRKPI� OQFGNU� HQT
RQNNWVCPV� FKURGTUKQP� CTQWPF� PCVWTCN� CPF� OCPOCFG 6JG� '2#� CNUQ� OCKPVCKPU� TGNCVKQPU� YKVJ� HQTGKIP
QDUVCENGU� EQWPVTKGU�VQ�RTQOQVG�GZEJCPIG�QH�TGUGCTEJ�OGVGQTQNQIKUVU
� CPF�TGUGCTEJ�TGUWNVU�RGTVCKPKPI�VQ�OGVGQTQNQIKECN�CURGEVU

'2#� RCTVKEKRCVKQP� KP� VJG� KPVGTCIGPE[� *KIJ
2GTHQTOCPEG�%QORWVKPI�CPF�%QOOWPKECVKQPU�
*2%%�
2TQITCO�KU�GPCDNKPI�KPETGCUGF�GHHKEKGPE[�KP�CKT�SWCNKV[
OGVGQTQNQIKECN� OQFGNKPI� VJTQWIJ� TGUGCTEJ� QP� RCTCNNGN
KORNGOGPVCVKQP�QH�VJG�/GUQUECNG�/GVGQTQNQIKECN�/QFGN

//����YKVJ�VJG�UWDUGSWGPV�VTCPUHGT�QH�VJGUG�CEJKGXGF
GHHKEKGPEKGU�VQ�VJG�WUGT�EQOOWPKV[���6JG�*2%%�2TQITCO
KU�CNUQ�FGXGNQRKPI�C�HNGZKDNG�GPXKTQPOGPVCN�OQFGNKPI�CPF
FGEKUKQP�UWRRQTV� VQQN� 
/QFGNU���� VQ�FGCN�YKVJ�OWNVKRNG
UECNGU� 
WTDCP� VQ� TGIKQPCN�� CPF� OWNVKRNG� RQNNWVCPVU

6JG� '2#� KU� C� RCTVKEKRCPV� KP� VJG� 7PKVGF� 5VCVGU
9GCVJGT� 4GUGCTEJ� 2TQITCO� 
75942��� OCKPN[� D[
RTQXKFKPI�TGUGCTEJ�KP�MKPF�KP�VJG�CTGC�QH�OGVGQTQNQIKECN
UKOWNCVKQP�OQFGNKPI�QP�NQECN��OGUQ��CPF�TGIKQPCN�URCVKCN
UECNGU� QH� RQNNWVCPVU� HTQO� HQUUKN�HWGNGF� RQYGT� RNCPVU�
XGJKENG� GZJCWUVU�� CPF� QVJGT� GOKUUKQPU� UQWTEGU�� � 6JG
FGVCKNGF�WPFGTUVCPFKPI�CPF�OQFGNKPI�QH� VJG�OGUQUECNG
EKTEWNCVKQPU� VJCV� EQPVTQN� VJG� CVOQURJGTKE� FKURGTUCN� QH
VJGUG� RQNNWVCPVU� YKNN� CNUQ� DG� CRRNKGF� VQ� EQRKPI� YKVJ
CEEKFGPVCN�TGNGCUGU�QH�VQZKE�QT�TCFKQCEVKXG�OCVGTKCNU�
�

QH� CKT� RQNNWVKQP�� � � 1PG� QH� VJG� OQUV� CEVKXG� CTGCU� QH
EQQRGTCVKXG� TGUGCTEJ� KU� YKVJ� 4WUUKC� WPFGT� VJG� ����
0KZQP�2QFIQTP[�#ITGGOGPV�HQTOKPI�VJG�75�7554�,QKPV
%QOOKVVGG�QP�%QQRGTCVKQP�KP�VJG�(KGNF�QH�'PXKTQPOGPVCN
2TQVGEVKQP� CPF� WPFGT� VJG� ����� )QTG�%JGTPQO[TFKP
#ITGGOGPV� HQTOKPI� VJG� 75�4WUUKC� %QOOKUUKQP� QP
'EQPQOKE� CPF� 6GEJPQNQIKECN� %QQRGTCVKQP�� � 1VJGT
CITGGOGPVU� CTG� KP� RNCEG� YKVJ� %CPCFC�� ,CRCP�� %JKPC�
/GZKEQ��CPF�UGXGTCN�'WTQRGCP�EQWPVTKGU�
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5VTCVQURJGTKE�Q\QPG�FGRNGVKQP�JCU�DGGP�TGEQIPK\GF ���RGTEGPV�QH�VJG�YQTNF	U�RTQFWEVKQP�QH�Q\QPG�FGRNGVKPI
CU�C�ETKVKECN�JGCNVJ�CPF�GPXKTQPOGPVCN�RTQDNGO�HQT�OQTG UWDUVCPEGU�
VJCP�C�FGECFG���7PFGT�&15�NGCFGTUJKR��VJG�7PKVGF�5VCVGU �
YQTMGF�VQ�PGIQVKCVG�KPVGTPCVKQPCN�CITGGOGPVU�VQ�RJCUG�QWV
Q\QPG�FGRNGVKPI� UWDUVCPEGU�� YJKEJ� UJQWNF� NGCF� VQ� C
TGEQXGT[�QH�VJG�Q\QPG�NC[GT�KP�VJG�PGZV�EGPVWT[���6Q�FCVG�
VJGUG�VTGCVKGU�JCXG�DGGP�UKIPGF�CPF�TCVKHKGF�D[�OQTG�VJCP
����EQWPVTKGU�
KPENWFKPI�VJG�7PKVGF�5VCVGU���TGRTGUGPVKPI

6JG�+2%%��YJKEJ�KU�LQKPVN[�URQPUQTGF�D[�VJG�9QTNF
/GVGQTQNQIKECN� 1TICPK\CVKQP� 
9/1�� CPF� VJG� 7PKVGF
0CVKQPU� 'PXKTQPOGPV� 2TQITCO� 
70'2��� JGNF� KVU� HKTUV
UGUUKQP� KP� ������ � 6JKU� QTICPK\CVKQP� UGTXGU� CU� C
IQXGTPOGPV� HQTWO� VQ� CUUGUU� VJG� UVCVG� QH� UEKGPVKHKE�
VGEJPKECN��CPF�GEQPQOKE�KPHQTOCVKQP�TGICTFKPI�ENKOCVG



&���

6JG�7�5��0WENGCT�4GIWNCVQT[�%QOOKUUKQP�
04%��NKEGPUGU�CPF�TGIWNCVGU�CNN�PWENGCT�HCEKNKVKGU�UWDLGEV�VQ�VJG
#VQOKE�'PGTI[�#EV�QH������CU�COGPFGF���6JG�NKEGPUKPI�CPF�QRGTCVKQP�QH�VJGUG�PWENGCT�HCEKNKVKGU�TGSWKTG�VJG
KFGPVKHKECVKQP�QH�OGVGQTQNQIKECN�CPF�ENKOCVQNQIKECN�EQPFKVKQPU�VJCV�ECP�CHHGEV�VJG�UCHG�QRGTCVKQP�QH�VJG�HCEKNKV[�
CPF�VJCV�RTQXKFG�KPRWV�VQ�VJG�CUUGUUOGPV�QH�VJG�TCFKQNQIKECN�KORCEVU�QH�CP[�CKTDQTPG�TGNGCUGU�HTQO�VJG�HCEKNKV[�

EJCPIG�� � 6JG� +2%%� KU� EWTTGPVN[� QTICPK\GF� KP� VJTGG VJGUG�GOKUUKQPU�VQ�VJGKT������NGXGNU�D[�VJG�[GCT��������#V
YQTMKPI�ITQWRU��GZCOKPKPI���
���VJG�UVCVG�QH�VJG�UEKGPEG� KVU� HKTUV� UGUUKQP�� VJG� EQPHGTGPEG� FGEKFGF� VQ� DGIKP

���KORCEVU�CPF�RQUUKDNG�TGURQPUG�UVTCVGIKGU��KPENWFKPI PGIQVKCVKQPU� QP� PGZV� UVGRU� WPFGT� VJG� EQPXGPVKQP� VQ
OKVKICVKQP�CPF�CFCRVCVKQP��CPF�
���GEQPQOKEU�CPF�QVJGT GNCDQTCVG�RQNKEKGU� CPF�OGCUWTGU� � CPF� VQ� UGV�SWCPVKHKGF
ETQUU�EWVVKPI� KUUWGU�� � 6JG� +2%%� TGNGCUGF� KVU� HKTUV NKOKVCVKQP�CPF�TGFWEVKQP�QDLGEVKXGU�HQT�ITGGPJQWUG�ICUGU�
CUUGUUOGPV�TGRQTV�KP��������UWRRNGOGPVCT[�TGRQTVU�YGTG �
TGNGCUGF� KP������CPF������� �#�HWNN�UGEQPF�CUUGUUOGPV
TGRQTV�HTQO�GCEJ�QH�VJG�YQTMKPI�ITQWRU�YCU�UEJGFWNGF
HQT�RWDNKECVKQP�KP�NCVG������
�

6JG� �(TCOGYQTM�%QPXGPVKQP�QP�%NKOCVG�%JCPIG GUVCDNKUJGF� KP� ����� VQ� EQQTFKPCVG� UEKGPVKHKE� FQOGUVKE
YCU�PGIQVKCVGF�DGIKPPKPI�(GDTWCT[�������VJG�EQPXGPVKQP RTQITCOU���(WTVJGTOQTG��YJKNG�VJG�GORJCUKU�QP�INQDCN
YCU�QRGP� HQT�UKIPCVWTG� KP�4KQ�FG�,CPGKTQ�CV� VJG�'CTVJ GPXKTQPOGPVCN� KUUWGU� KU� C� MG[� PGY� EQORQPGPV� QH� VJG
5WOOKV�KP�,WPG��������#U�QH�#RTKN��������KV�JCF�DGGP FGRCTVOGPV	U� HQEWU�� VTCFKVKQPCN� &15� TGURQPUKDKNKVKGU�
TCVKHKGF�D[�����EQWPVTKGU�� KPENWFKPI� VJG�7PKVGF�5VCVGU� FGUETKDGF� KP� GCTNKGT� HGFGTCN� RNCPU�� EQPVKPWG�� � 6JGUG
6JG��HKTUV�OGGVKPI�QH�VJG�%QPHGTGPEG�QH�VJG�2CTVKGU�VQ�VJG KPENWFG��DWV�CTG�PQV�NKOKVGF�VQ��KPVGTPCVKQPCN�CURGEVU�QH
%QPXGPVKQP�YCU�JGNF� KP�$GTNKP� KP� �/CTEJ�#RTKN������ HQQF�RQNKE[��FKUCUVGT�YCTPKPIU�CPF�CUUKUVCPEG��9/1�CPF
6JG� EQPXGPVKQP� ECNNU� HQT� CNN� EQWPVTKGU� VQ� FGXGNQR 70'2� CEVKXKVKGU�� CPF� KPVGTPCVKQPCN� OGVGQTQNQIKECN
KPXGPVQTKGU�QH�VJGKT�GOKUUKQPU�CPF�UKPMU�QH�ITGGPJQWUG RTQITCOU�
ICUGU�CPF�ECNNU�WRQP�FGXGNQRGF�EQWPVTKGU�VQ�CKO�VQ�TGVWTP

+P� CFFKVKQP� VQ� KVU� RTKOCT[� TQNG� KP� VJG� HQTC� NKUVGF
CDQXG��&15�KU�CEVKXG�QP�VJG�%QOOKVVGG�QP�'PXKTQPOGPV
CPF�0CVWTCN�4GUQWTEGU�
%'04��QH�VJG�0CVKQPCN�5EKGPEG
CPF� 6GEJPQNQI[� %QWPEKN� 
056%��� � 6JG� %'04� YCU
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�

9KVJKP�VJG�04%��TGXKGYU�QH�HCEKNKV[�UKVKPI��FGUKIP� EQPFWEVU�EQPHKTOCVQT[�TGUGCTEJ�RTQITCOU�KP�UWRRQTV�QH
EQPUVTWEVKQP�CPF�QRGTCVKQP�CTG�EQPFWEVGF�D[�VJG�1HHKEG�QH CEVKXKVKGU� QH� VJG� QVJGT�1HHKEGU� CPF� KP� UWRRQTV� QH� TWNG�
0WENGCT�4GCEVQT�4GIWNCVKQP�CPF�VJG�1HHKEG�QH�0WENGCT OCMKPI�CPF�UVCPFCTFU�CEVKXKVKGU�
/CVGTKCN�5CHGV[�CPF�5CHGIWCTFU���6JGUG�TGXKGYU�KPENWFG �
EQPUKFGTCVKQP� QH� OGVGQTQNQIKECN� HCEVQTU�� � 6JG� 04%
1HHKEG�HQT�#PCN[UKU�CPF�'XCNWCVKQP�QH�1RGTCVKQPCN�&CVC
CPF�VJG�04%�4GIKQPCN�1HHKEGU�CUUWTG�VJCV�EQOOKVOGPVU
D[�04%�CRRNKECPVU��RGTOKVVGGU�CPF�NKEGPUGGU�CTG�ECTTKGF
QWV��CPF�CNUQ�EQPFWEV�04%�TGURQPUGU�VQ�PWENGCT�HCEKNKV[
GOGTIGPEKGU�� � 6JG� 1HHKEG� QH� 0WENGCT� 4GIWNCVQT[
4GUGCTEJ�FGXGNQRU�TGIWNCVKQPU��IWKFGU��ETKVGTKC��CPF�QVJGT
UVCPFCTFU�TGNCVGF�VQ�VJG�RTQVGEVKQP�QH�RWDNKE�JGCNVJ�CPF
UCHGV[�CPF�VJG�GPXKTQPOGPV�KP�VJG�NKEGPUKPI�CPF�QRGTCVKQP
QH� PWENGCT� HCEKNKVKGU�� � 6JKU� 1HHKEG� CNUQ� FGXGNQRU� CPF

6JG�RTKOCT[�OGVGQTQNQIKECN�CTGC�KP�YJKEJ�VJG�04%
YKNN� JCXG� CP� KPVGTGUV� FWTKPI� (;� ����� CPF� DG[QPF� KU
KORTQXGOGPVU� KP� VJG�OGVGQTQNQIKECN�ECRCDKNKVKGU�QH� VJG
04%�CPF�VJG�QRGTCVQTU�QH�PWENGCT�HCEKNKVKGU�VQ�EQRG�YKVJ
GOGTIGPEKGU� KPXQNXKPI� VJG� WPRNCPPGF� TGNGCUGU� QH
TCFKQCEVKXG� OCVGTKCNU�� � 6JG� 04%� CNUQ� OCKPVCKPU� CP
KPVGTGUV� KP� VJG� VTCPURQTV� CPF� FKURGTUKQP� QH� CKTDQTPG�
JC\CTFQWU�PQP�TCFKQCEVKXG�OCVGTKCNU�CPF�VJGKT�RQVGPVKCN
GHHGEVU�QP�VJG�UCHG�QRGTCVKQP�QH�PWENGCT�HCEKNKVKGU�
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(QT�PGCTN[����[GCTU��VJG�&GRCTVOGPV�QH�'PGTI[�
&1'��CPF�KVU�RTGFGEGUUQTU��VJG�#VQOKE�'PGTI[�%QOOKUUKQP
CPF�VJG�'PGTI[�4GUGCTEJ�CPF�&GXGNQROGPV�#FOKPKUVTCVKQP��JCXG�UWRRQTVGF�OGVGQTQNQIKECN�QRGTCVKQPU�CPF
CVOQURJGTKE� TGUGCTEJ� CV� VJG� &1'� HKGNF� QHHKEGU�� � 6JG� PGGF� HQT� OGVGQTQNQIKECN� UGTXKEGU� DGICP� YKVJ� VJG
FGXGNQROGPV��HCDTKECVKQP��CPF�VGUVKPI�QH�CVQOKE�YGCRQPU�CPF�VJG�PCVKQPCN�UGEWTKV[�CPF�UCHGV[�KUUWGU�CUUQEKCVGF
YKVJ�VJGO���+P�CFFKVKQP��GPXKTQPOGPVCN�RTQVGEVKQP�NGIKUNCVKQP�URGEKHKGU�TGSWKTGOGPVU�HQT�OGVGQTQNQIKECN�UGTXKEGU
VQ�RTQVGEV�RWDNKE�JGCNVJ�CPF�UCHGV[�CPF�VJG�GPXKTQPOGPV�
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6JG�&GRCTVOGPV�QH�'PGTI[�
&1'��CFFTGUUGU�OCP[ GUUGPVKCN�RCTV�QH�&1'�CVOQURJGTKE�UEKGPEG�RTQITCOU��
CTGCU� TGNCVKPI� VQ� GPGTI[� GHHKEKGPE[� WUG� CPF� TGUQWTEGU� �
KORTQXGF� GPXKTQPOGPVCN� SWCNKV[� CPF� C� UGEWTG� PCVKQPCN
FGHGPUG��#VOQURJGTKE� UEKGPEG� TGUGCTEJ� CPF�QRGTCVKQPU
JCXG�DGGP�CP�KPVGITCN�RCTV�QH�&1'�UKPEG�VJG�EQNF�YCT
GTC�� 'XGP� VQFC[	U� INQDCN� ENKOCVG� EJCPIG� FGDCVGU� CPF
QWVEQOGU�CTG�TGN[KPI�QP�KPHQTOCVKQP�EQNNGEVGF�VJTQWIJ
DCUKE�CVOQURJGTKE�UEKGPEG�TGUGCTEJ�RTQITCOU�VJCV�QPG�FC[
YKNN�TGFWEG�UWDUVCPVKCN�WPEGTVCKPVKGU�KP�VJGUG�CTGCU��+V�KU
XKVCN�VQ�WPFGTUVCPF�VJG�PCVWTG�QH�VJG�CVOQURJGTKE�FQOCKP
YKVJ�KVU�XCTKQWU�F[PCOKE�CPF�EJGOKECN�CURGEVU�QH�GPGTI[�
TGNCVGF�RJGPQOGPC��
� &1'�EQQTFKPCVGU�RTQITCOOCVKE�CEVKXKVKGU�VJTQWIJQWV U[UVGO� HQT� 095� OGVGQTQNQIKECN� RTQFWEVU� VJCV� CTG
KVU�XCTKQWU�1HHKEGU�UWEJ�CU�&GHGPUG�2TQITCOU��'PGTI[ EGPVTCNN[� RTQFWEGF� D[� VJG� 0CVKQPCN� %GPVGTU� HQT
4GUGCTEJ�� 'PXKTQPOGPVCN� /CPCIGOGPV� CPF� 'PGTI[ 'PXKTQPOGPVCN�2TGFKEVKQP�
0%'2����&1'�HCEKNKVKGU�YKVJ
'HHKEKGPE[� CPF� 4GPGYCDNGU�� 6JGUG� 1HHKEGU� CTG #(15�WPKVU�CTG�EQPPGEVGF�VQ�VJG�095�#(15�PGVYQTM
TGURQPUKDNG� HQT� VJG�OCPCIGOGPV� QH� UEKGPVKHKE� TGUGCTEJ VJTQWIJ�01##	U�#KT�4GUQWTEGU�.CDQTCVQT[�
#4.��VJCV
RTQITCOU� UWEJ� CU� #VOQURJGTKE� 4GNGCUG� #FXKUQT[ UWRRQTVU� VJG� &1'�0GXCFC� 1RGTCVKQPU� 1HHKEG� KP� .CU
%CRCDKNKV[� 
#4#%���)NQDCN�%NKOCVG�%JCPIG�4GUGCTEJ 8GICU�� 0GXCFC�� YJKEJ� UGTXGU� CU� VJG� JWD� HQT� VJG
CPF� XCTKQWU� ENGCP� WR� CEVKXKVKGU� CV� HQTOGT� EQNF� YCT 095�&1'�#(15�PGVYQTM�
RTQFWEVKQP�UKVGU� �
�

/GVGQTQNQIKECN� UGTXKEGU� CV� &1'� HCEKNKVKGU� TCPIG
HTQO� EQORNGZ� TGUGCTEJ� VQ� FCKN[� QRGTCVKQPCN� UWRRQTV�
5QOG�GZCORNGU�QH�TGUGCTEJ�CTG�KPXGUVKICVKQPU�QH�RQVGPVKCN
INQDCN�ENKOCVKE�EJCPIG��WNVTCXKQNGV�CPF�KPHTCTGF��TCFKCVKQP
UVWFKGU�� CPF� UVWFKGU� QH� CVOQURJGTKE� DQWPFCT[� NC[GT
RTQEGUUGU���1RGTCVKQPCN�UWRRQTV��KPENWFGU�FCKN[�YGCVJGT
HQTGECUV� UGTXKEGU�� URGEKCN� RTQLGEV� UWRRQTV�� QP�UKVG
OGVGQTQNQIKECN�OQPKVQTKPI��ENKOCVQNQIKECN�UGTXKEGU��CPF
GOGTIGPE[�TGURQPUG�CUUKUVCPEG���5QOG�UKVGU�OCKPVCKP����
JQWT�YGCVJGT�YCVEJGU�HQT�UGXGTG�YGCVJGT�EQPFKVKQPU�VJCV
EQWNF� KORCEV� UKVG� QRGTCVKQPU�� FCOCIG� RTQRGTV[�� QT
VJTGCVGP�NKXGU�
� 5GXGTCN�&1'� HKGNF�QHHKEGU� EQXGT� NCTIG� CTGCU�� CPF
UQOG�UKVGU�EQPVCKP�EQORNGZ�VQRQITCRJ[�CPF�JGVGTQIGPQWU
UWTHCEG�EJCTCEVGTKUVKEU���ETGCVKPI�NQECNN[�FTKXGP�EQPFKVKQPU
VJCV�KPHNWGPEG�QP�UKVG�YGCVJGT���(QT�VJGUG�TGCUQPU�CPF�VQ
RTQVGEV�VJG�GPXKTQPOGPV�CPF�RWDNKE�JGCNVJ�CPF�UCHGV[��QP�
UKVG�OGVGQTQNQIKECN�OQPKVQTKPI�JCU�DGGP�CPF�TGOCKPU�CP

5QOG�&1'�UKVGU�EQPVTKDWVG�VQ�VJG�PCVKQPCN�YGCVJGT
QDUGTXKPI�PGVYQTM�D[�VCMKPI�UVCPFCTF�UWTHCEG�CPF�WRRGT�
CKT�QDUGTXCVKQPU���/CP[�QH�VJGUG�UKVGU�CTG�KP�TGOQVG�CTGCU
YJGTG�YGCVJGT�QDUGTXCVKQPU�YQWNF�DG�URCTUG�KH�PQV�HQT
VJG� RTGUGPEG� QH� &1'� OGVGQTQNQIKECN� OQPKVQTKPI
RTQITCOU��9GCVJGT�QDUGTXCVKQPU�VCMGP�CV�UGXGTCN�&1'
HKGNF�UKVGU�CTG�GPVGTGF�VQ�VJG�PCVKQPCN�YGCVJGT�FCVCDCUG�XKC
VJG�095�#WVQOCVKQP�QH�(KGNF�1RGTCVKQPU�CPF�5GTXKEGU

#(15��U[UVGO��VJG�095	��RTKOCT[�OGVGQTQNQIKECN�FCVC
FKUVTKDWVKQP� CPF� FKURNC[� U[UVGO�� � #(15� CNUQ
KPVGTEQPPGEVU�HKGNF�QHHKEGU�CPF�UGTXGU�CU�VJG�FKUVTKDWVKQP

#P�CEEKFGPVCN�TGNGCUG�QH�TCFKQCEVKXG�QT�VQZKE�OCVGTKCN
KPVQ�VJG�CVOQURJGTG�ECP�JCXG�RQVGPVKCNN[�UGTKQWU�JGCNVJ
CPF� GPXKTQPOGPVCN� EQPUGSWGPEGU�� � /GVGQTQNQIKECN
RTQEGUUGU� RNC[� C� MG[� TQNG� KP� FGVGTOKPKPI� VJG� HCVG� QH
RQNNWVCPVU�TGNGCUGF�KPVQ�VJG�CVOQURJGTG���(QT�GZCORNG�
VJG�RTQEGUUKPI��HCDTKECVKPI��CPF�WPFGTITQWPF�VGUVKPI�QH
PWENGCT� YGCRQPU� CNN� JCXG� VJG� RQVGPVKCN� HQT� KPFWUVTKCN
CEEKFGPV�UEGPCTKQU��+P�CFFKVKQP�VQ�VJGUG�CEVKXKVKGU��VJG�WUG
QH�PWENGCT�OCVGTKCN�KP�VJG�IGPGTCVKQP�QH�GNGEVTKE�RQYGT
CPF�VJG�UVQTCIG�QH�PWENGCT�YCUVG�HTQO�RQYGT�IGPGTCVKQP�
YGCRQPU � EQORNGZGU�� CPF� OGFKECN� CPF� EQOOGTEKCN
RTQEGUUGU� CTG� CNN� RQVGPVKCN� UQWTEGU�QH�PWENGCT�OCVGTKCN
VJCV�EQWNF�DG�CEEKFGPVCNN[�TGNGCUGF�KPVQ�VJG�CVOQURJGTG�
%QPUGSWGPVN[�� C� EGPVTCN� VJGOG� YKVJKP� VJG� &1'
EQOOWPKV[�JCU�DGGP�VQ�RTQVGEV�RWDNKE�JGCNVJ��UCHGV[��CPF
VJG� GPXKTQPOGPV� QP� CPF� CTQWPF� &1'� HCEKNKVKGU�
6JGTGHQTG�� &1'� JCU� TGSWKTGF� CPF� UWRRQTVGF� QP�UKVG
OGVGQTQNQIKECN�OQPKVQTKPI��FKTGEVGF�VJG�FGXGNQROGPV�QH
GOGTIGPE[�TGURQPUG�ECRCDKNKVKGU�CV�&1'�HCEKNKVKGU��HWPFGF
TGUGCTEJ�QP� VJG�OQFGNKPI�QH� VJG� VTCPURQTV��FKURGTUKQP�



&���

FGRQUKVKQP�� CPF� TGUWURGPUKQP� QH� TCFKQCEVKXG� CPF� VQZKE VQ�RTQXKFG�TGRTGUGPVCVKXG�FCVC�HQT�VJG�+0'.�CTGC�VQ�OGGV
OCVGTKCNU�� CPF� CFXQECVGF� QP�UKVG� YGCVJGT� HQTGECUVKPI
UGTXKEGU�VCKNQTGF�URGEKHKECNN[�HQT�VJG�URGEKCN�QRGTCVKQPCN
CPF�GOGTIGPE[�OCPCIGOGPV�TGSWKTGOGPVU�CV�GCEJ�&1'
HCEKNKV[�� � /WEJ� QH� VJG� TGUGCTEJ� CPF� OQUV� QH� VJG
QRGTCVKQPCN�UWRRQTV�JCU�DGGP�RTQXKFGF�D[�VJG�CVOQURJGTKE
TGUGCTEJ�RTQITCOU�CV�VJG�UKZ�OCLQT�HKGNF�QHHKEGU�FKTGEVN[
KPXQNXGF�KP�PCVKQPCN�FGHGPUG�RTQITCOU���1XGT�VJG�[GCTU�
VJGUG� RTQITCOU� JCXG� ITQYP� VQ� CFFTGUU� OCP[
GPXKTQPOGPVCN�� UCHGV[�� CPF� JGCNVJ� KUUWGU�� �&WG� VQ� VJG
EQORNGZKV[� QH� VJGUG� CEVKXKVKGU�� KV� YCU� TGEQIPK\GF� VJCV
GHHQTVU� UJQWNF� DG� OCFG� VQ� EQQTFKPCVG� OGVGQTQNQIKECN
QRGTCVKQPU� CPF� TGUGCTEJ� COQPI� VJG� HKGNF� QHHKEGU� VQ
GPJCPEG�EQUV�GHHGEVKXGPGUU�
�

$CUGF�QP�C�PGGF�VQ�HCEKNKVCVG�OQTG�EQQTFKPCVKQP�CPF
EQQRGTCVKQP�COQPI�VJG��OGVGQTQNQIKECN�CEVKXKVKGU�CV�VJG
&1'�HKGNF�QHHKEGU��VJG�&1'�/GVGQTQNQIKECN�%QQTFKPCVKPI
%QWPEKN�YCU�ETGCVGF�KP��������6JG�OKUUKQP�QH�VJG�EQWPEKN
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PGVYQTM�VQ�EJCTCEVGTK\G�VJG�OGVGQTQNQI[�CPF�ENKOCVQNQI[
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QXGTCNN�/GVGQTQNQIKECN�/QPKVQTKPI�2TQITCO�KU��FGUKIPGF

URGEKHKE� QRGTCVKQPCN� CPF� RQVGPVKCN� GOGTIGPE[� TGURQPUG
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IGPGTCNN[�GZVGPF�VQ�������HGGV�CDQXG�ITQWPF��VGORGTCVWTG
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KU� TGURQPUKDNG� HQT� EQPFWEVKPI� C� OQFGTP� RTQITCO� KP
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(4/#%�� CEVKXKVKGU�� � /QPKVQTKPI� UWRRQTV� KPENWFGU QRGTCVKQP�QH�01##	U�KPVGITCVGF�UQNCT�KTTCFKCPEG�UVWF[
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�

GZEJCPIG�CKOGF�CV�RTQEGUU�NGXGN�WPFGTUVCPFKPI�JCXG�DGGP
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