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6GCOYQTM

%QOOWPKV[

4GEQIPKVKQP

4GHNGEVKQPU

,WPG� ����� ����� VJG� /QWPV� 5KPCK� *GCNVJ� 5[UVGO� KU

EGNGDTCVKPI� 4GUKFGPV� �� (GNNQY� #RRTGEKCVKQP� 9GGM� KP

TGEQIPKVKQP� QH� VJG� GZVTCQTFKPCT[� YQTM� CPF� EQOOKVOGPV� QH

TGUKFGPVU� CPF� HGNNQYU� CETQUU� VTCKPKPI� RTQITCOU� URQPUQTGF

D[�VJG�+ECJP�5EJQQN�QH�/GFKEKPG�CV�/QWPV�5KPCK�

�

+P� RNCPPKPI� HQT� VJG� YGGM� CPF� KP� TGEQIPKVKQP� QH� VJG

WPRTGEGFGPVGF� TGURQPUG� VQ� VJG� %18+&���� RCPFGOKE�

TGUKFGPVU� CPF� HGNNQYU� YGTG� KPXKVGF� VQ� UWDOKV� PCTTCVKXGU�

RJQVQU�� CPF� CTVYQTM� VJCV� FGRKEV� GZCORNGU� QH� EQNNGCIWGU

IQKPI� CDQXG� CPF� DG[QPF�� VGCOYQTM� CPF� EQOOWPKV[� VJCV

YCU� RCTVKEWNCTN[� KPURKTCVKQPCN�� QT� IGPGTCN� TGHNGEVKQPU�� �9JCV

HQNNQYU�KP�VJG�RCIGU�VQ�EQOG�CTG�PCTTCVKXGU�CPF�KOCIGU�VJCV

FQEWOGPV� VJG� IGPGTQUKV[� QH� URKTKV�� JCTF� YQTM�� CPF� DTCXGT[

VJCV� YCU� GZGORNKHKGF� D[� VJG� ITCFWCVG� OGFKECN� GFWECVKQP

EQOOWPKV[� FWTKPI� C� EJCNNGPIKPI� VKOG� QH� VTGOGPFQWU

WPEGTVCKPV[�CPF�PGGF�
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6GCOYQTM���%QOOWPKV[

7UOCCP�$CUJCTCV��/&��2);���/5*�1VQNCT[PIQNQI[

9JGP�VJG�GOGTIGPE[�FGRCTVOGPV�CPF�+%7U�CV�'NOJWTUV�%KV[�*QURKVCN

YGTG� QXGTNQCFGF�YKVJ� %18+&� RCVKGPVU� CPF� VJG� JQURKVCN� YCU� KP� PGGF

QH�+%7�DGFU��C�DCPF�QH�TGUKFGPVU�HTQO�VJG�/QWPV�5KPCK�QVQNCT[PIQNQI[

FGRCTVOGPV� ECOG� VQIGVJGT� CPF� XQNWPVGGTGF� VQ� QRGP� CP� CFFKVKQPCN

UWTIG� +%7� VQ� JGNR� OCPCIG� VJG� RCVKGPV� NQCF�� 6JG� PCOGU� QH� VJG� '06

TGUKFGPVU�CTG�NKUVGF�DGNQY��

#TXKPF� $CFJG[� � &QWI� 9QTTCNN�� ,CEN[P� -NKOE\CM�� 'NK� -KPDGTI�� %CNGD

(CP��#PFTG[�(KNKOQX��2GVGT�(KNKR��0QGN�2JCP��-GXKP�9QPI��,QUJ�<GKIGT�

$GPLCOKP�.CKVOCP��%JTKUVKPG�$CTTQP��7UOCCP�$CUJCTCV

5CTCJ�-KFYCK��/&��2);���/5*�1VQNCT[PIQNQI[

6JG� %18+&���� RCPFGOKE� JCF� VJG� &GRCTVOGPV� QH� 1VQNCT[PIQNQI[� UVTWEM

YKVJ�C� HQI�QH� CODKIWKV[��9G�CTG�C� VGCO� VJCV� CNYC[U�CEVU� CU�QPG�� CPF� HKPF�C

YC[�VJTQWIJ�VQWIJ�VKOGU��9JGP�VJGTG� KUPàV�C�YC[��YG�HKPF�QPG��9G�VQQM�VJG

NGCF�D[�OCPCIKPI�C�%18+&�RQUKVKXG�HNQQT�CV�/QWPV�5KPCK�9GUV��5KFG�D[�UKFG�

VTCKPGGU� CPF� CVVGPFKPIU� CEVGF� CU� KPVGTPCN� OGFKEKPG� TGUKFGPVU�� CP

WPEJCTVGTGF� VGTTKVQT[�� #� RCTVKEWNCTN[� OGOQTCDNG� GZRGTKGPEG� YCU� VJG

RTQHQWPF� GHHQTV� D[� &T�� /CTM� %QWTG[�� C� RTQHGUUQT� QH� 1VQNCT[PIQNQI[� CPF

&KXKUKQP� %JKGH� QH� .CT[PIQNQI[�� 2);��� &CXKF� .GTPGT�� CPF� 2);��� 4QEEQ

(GTPCPFKPQ�� +PUVGCF�QH�&T��%QWTG[�IWKFKPI�GCEJ�TGUKFGPV�VJTQWIJ�VJG�CTV�QH

NCT[PIQUEQR[� CPF�OKETQUWTIGT[�� VJG� TQNGU� YGTG� PQY� TGXGTUGF�� &CXKF� CPF

4QEEQ� VGCEJKPI� &T�� %QWTG[� VJG� VQQNU� QH� VJG� VTCFG� Ý� WRFCVKPI� VJG� NKUV�

QTFGTKPI�6[NGPQN�� HQNNQYKPI�WR� NCDU��CPF�WUKPI�/&%CNE�� +� HQWPF� VJGUG� VJTGG

KPFKXKFWCNU� VJG�JGTQGU�QH�QWT�GHHQTVU�CV�/QWPV�5KPCK��YQTMKPI�CU�GSWCNU�CPF

JGNRKPI�GCEJ�QVJGT�OCUVGT�C�PGY�RNC[KPI�HKGNF�

#TXKPF�$CFJG[��/&�2);����/5*�1VQNCT[PIQNQI[

#V� VJG� DGIKPPKPI� QH� #RTKN� VJG� 1VQNCT[PQNQI[� UGTXKEG� EQORKNGF� C

ITQWR� QH� ��� XQNWPVGGTU� VQ� UVCHH� QPG� QH� VJG� 574)'�1XGTHNQY

%18+&� +%7U� CV� 'NOJWTUV� /GFKECN� %GPVGT�� 6JG� OCLQTKV[� QH

XQNWPVGGTU� YGTG� EQORQUGF� QH� 	LWPKQT�NGXGN	� TGUKFGPVU� 2);��

2);��� +P� VJG�URCP�QH�C�OQPVJ� VJGUG� LWPKQT� TGUKFGPVU�YGPV�CDQXG

CPF�DG[QPF�VJG�ECNN�QH�FWV[�VQ�JGNR�RCVKGPVU��HCOKNKGU��EQNNGCIWGU�

CPF� UVCHH� HKIJV� VJKU� ETKUKU�� +V� YCU� DQVJ� CP� JQPQT� CPF� RTKXKNGIG� VQ

YQTM� YKVJ� VJGO� CPF� UGG� VJGO� FGOQPUVTCVG� ENKPKECN� CPF

GOQVKQPCN�CEWOGP�HCT�DG[QPF�VJGKT�[GCTU�QH�UWTIKECN�VTCKPKPI�

#VVGORVKPI�VQ�CUUKUV�QWT�EQNNGCIWGU�QP�VJG�HTQPV� NKPGU�YCU�DQVJ�C�HGCTHWN�CPF�CPZKGV[�RTQXQMKPI�GZRGTKGPEG�Ý

CPF� +� FQPàV� VJKPM� CP[� QH� WU� EQWNF� JCXG�FQPG� KV�YKVJQWV� GCEJ�QVJGT��*GTGàU� VQ� VJG� LWPKQT� TGUKFGPVU� QH� VJG� 	'06

+%7	�� CPF� VQ� CNN� VJG� UGTXKEGU� UVKNN� HKIJVKPI� QP� VJG� HTQPV� NKPGU� Ý� [QW� KPURKTG� WU� VQ� DG� DGVVGT� CPF�YGàTG� CNN� KP� VJKU

VQIGVJGT�
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,QUJWC�.CORGTV��/&��2);���/5*�%CTFKQXCUEWNCT�&KUGCUG�+PXGUVKICVQT

6JG�%18+&�RCPFGOKE� JCU� DTQWIJV� QWV� VJG� DGUV� KP� QWT� EQOOWPKV[� CPF�OC[� JCXG� NCUVKPI� KORNKECVKQPU� HQT� UQEKGVCN

HWPEVKQPKPI�OQXKPI� HQTYCTF��&WTKPI� VJG�RGCM�QH� VJG�RCPFGOKE�� +�JCF� VJG�RTKXKNGIG�QH�YQTMKPI� KP� VYQ�QH�QWT�%18+&

+%7U�YKVJ�RJGPQOGPCN�VGCOU��9JCV�JCU�DGGP�VJG�OQUV�UVTKMKPI��QVJGT�VJCP�VJG�UGNHNGUUPGUU�CPF�FGFKECVKQP�QH�VJG

PWTUGU�� 02U�� 2#U�� $#U�� CPF� RJ[UKEKCPU� QP� VJG� VGCO�� KU� VJG� VGCO� UVTWEVWTG�� (QT� VJG� HKTUV� VKOG�� YG� JCXG� ICVJGTGF

CETQUU� JQURKVCN� IGQITCRJ[� CPF� URGEKCNV[� VQ� ECTG� HQT� VJGUG� RCVKGPVU� PQV� CU� EQPUWNVCPVU�� DWV� CU� OGODGTU� QH� VJG

UCOG��EQJGUKXG�RTKOCT[�VGCO��+V�KU�KPURKTKPI�CPF�TGLWXGPCVKPI�VQ�YQTM�YKVJ�CNN�QH�[QW�

#OGUJ�+UCVJ��/$$5��2);���/5/9�+PVGTPCN�/GFKEKPG

+�YCPVGF� VQ�IKXG�C�UJQWV�QWV� VQ� VJG�YJQNG�/+%7�ETGY�� �/[�EQ�TGUKFGPVU

1OCT��5WTCL� CPF� 5EQVV� YJQ� YGTG� GZEGNNGPV� CPF� CNYC[U� YKNNKPI� VQ� JGNR

GCEJ�QVJGT�CPF�YJGPGXGT�VJGTG�YCU�CP�CEVKXG�RCVKGPV��VJGTG�YCU�CNYC[U

CP�GZVTC�JCPF�#�URGEKCN�UJQWV�QWV�VQ�VJG� KPVGTPU�4CWN��/CTEWU��,WNKC� CPF

(CVOC�YJQ�COC\KPIN[�UVGRRGF�WR�VQ�VJG�TQNG�QH�TGUKFGPVU�CPF�VQQM�ECTG

QH� YQTM� YKVJQWV� GUUGPVKCNN[� PGGFKPI� CP[� UWRGTXKUKQP�� � &GGR� CPF

0CVCUJC� YGTG� QWT� +%7� HGNNQYU� YJQ� FGURKVG� VJG� QXGTYJGNOKPI� DWU[

UEJGFWNG�� � VQQM� VKOG� HQT� � EJCNM� VCNMU� CPF� YKNNKPI� VQ� JGNR� YKVJ� CP[� UOCNN

VCUMU�� � #PF� QH� EQWTUG�� QWT� COC\KPI� CVVGPFKPIU� &T�� (WPI�� &T�

0CTC[CPUYCOK� CPF� &T�� /QJCPTCL� HTQO� YJQO� YG� NGCTPGF� C� NQV� KP� VJG

OWNVKHCEGVGF�CRRTQCEJ�VQ�ETKVKECN�ECTG�

#PQP[OQWU

/[� 1D�)[P� EQ�TGUKFGPVU� YGPV� CDQXG� CPF� DG[QPF� YJGP� +� YCU� QWV� KNN

YKVJ� %18+&����� /CWTGGP� (TGPEJ� ETGCVGF� C� DWFF[� U[UVGO�� CPF� O[

%18+&�DWFF[�%JTKUVKPG�4Q[�/E/CJQP�EJGEMGF�QP�OG�GXGT[�FC[�CPF

OCFG� UWTG� +� JCF� GXGT[VJKPI� +� PGGFGF�� /WNVKRNG� QVJGT� TGUKFGPVU� CNUQ

OGUUCIGF� OG� FCKN[� CPF� QHHGTGF� VQ� DTKPI� D[� HQQF� CPF� ITQEGTKGU�� .KNN[

.KW�� 0CVCNKG� %QJGP�� CPF� /KVEJ� 4QUGPDGTI� CNN� FTQRRGF� QHH� OGFKEKPG�

OGFKECN� UWRRNKGU� CPF� UPCEMU� HQT� OG� YJKNG� +� YCU� SWCTCPVKPGF�� CPF

0CVCNKG�#NXCTG\� GXGP� FTQXG� OG� VQ� VJG� JQURKVCN� YJGP� +� YCU� PQ� NQPIGT

KPHGEVKQWU� DWV� UVKNN� VQQ�YGCM� VQ�YCNM�� +� HGNV� UQ� UWRRQTVGF� D[� VJG�YJQNG

FGRCTVOGPV�YJKNG� +�YCU� KNN� CPF� CO� UQ� ITCVGHWN� VQ� VJG� COC\KPI� VGCO�QH

1$�);0�TGUKFGPVU��VJCPM�[QW�CNN�

)CTTGF�)TGGPDGTI��/&��2);���/5*�+PVGTPCN�/GFKEKPG

+	O� XGT[� KPURKTGF� D[� O[� COC\KPI� /+%7� VGCO�� 'XGT[QPG� DCPFGF

VQIGVJGT� VQ� JGNR� VTGCV� VJG� UKEMGUV� RCVKGPVU� KP� VJG� JQURKVCN� �� O[

KPVGTPCN� OGF� EQTGUKFGPVU�� ETKVKECN� ECTG� HGNNQYU� CPF� CVVGPFKPIU�

VCNGPVGF� +%7� PWTUGU�� TGURKTCVQT[� VJGTCRKUVU�� CPF� IGPGTCN� UWTIGT[

TGKPHQTEGOGPVU� CNN� VCMKPI� RGTUQPCN� TKUM� VQ� JGNR� QWT� RCVKGPVU�� CPF

VGCEJKPI�GCEJ�QVJGT�JQY�VQ�FGCN�YKVJ�EQORNGZ�UKVWCVKQPU��9G�NQQMGF

QWV� HQT� GCEJ� QVJGT�� RKEMGF� GCEJ� QVJGT� WR�YJGP�YG�YGTG� FQYP�� CPF

DWKNV� C� RQUKVKXG� GPGTI[� VJCV� GPCDNGF� WU� VQ� YQTM� VJTQWIJ� FKHHKEWNV

EKTEWOUVCPEGU�
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%CTNQU�/CTGU�/&��2);���/5*�/GFKECN�)GPGVKEU

&GURKVG�DGKPI� KP�C� HKGNF�VJCV�JCU�PQVJKPI�VQ�FQ�YKVJ�XKTWUGU�QT� KPHGEVKQPU�� VJG�)GPGVKEU�/GVCDQNKE�UGTXKEG�JCU�CNUQ

FGCNV� YKVJ� %18+&� RCVKGPVU�� 7PHQTVWPCVGN[�� UQOG� QH� QWT� RCVKGPVU� RTGUWOCDN[� FKGF� HTQO� %18+&�� NKMG� C� �� [GCT�QNF

DQ[� YKVJ� C� TCTG� OGVCDQNKE� EQPFKVKQP�� YJQ� RCUUGF� CYC[� CV� JKU� JQOG� UWTTQWPFGF� D[� JKU� HCOKN[�� 9G� JCXG� CNUQ

CFOKVVGF� OGVCDQNKE� RCVKGPVU� YJQ� VGUVGF� RQUKVKXG� DGECWUG� VJG[� CTG� CV� XGT[� JKIJ� TKUM� QH� DGEQOKPI� OGVCDQNKECNN[

FGEQORGPUCVGF�FWG�VQ�VJG� KPHGEVKQP��9G�JCXG�VGCOGF�WR�YKVJ�2GFKCVTKEU�CPF�/GFKEKPG�VGCOU�VQ�OCPCIG�VJGO�KP

EQPLWPEVKQP�� � 1WT� UGTXKEG�� YJKEJ� KPENWFGU� FQEVQTU�� PWVTKVKQPKUVU�� 02U�� CPF� UQEKCN� YQTMGT�� JCU� DGGP� CEVKXGN[� CPF

ENQUGN[�OQPKVQTKPI�VJG�XCUV�RQRWNCVKQP�YG�OCPCIG�� +�JCXG�DGGP� KPURKTGF�D[�VJGKT�VGCOYQTM�CPF�VJGKT�EQOOKVOGPV

VQ� CNYC[U� MGGR� NGCTPKPI� HQT� QWT� RCVKGPVU� CPF� VJGKT� HCOKNKGU�� +� HGGN� XGT[� ITCVGHWN� VQ� DG� RCTV� QH� VJKU� COC\KPI� VGCO�

GURGEKCNN[�KP�VKOGU�QH�ETKUKU�CPF�WPEGTVCKPV[�

5CTCJ�#NUCOCTCK��/&��2);���/5*�+PHGEVKQWU�&KUGCUG

#U� C� HKTUV� [GCT� HGNNQY� KP� +PHGEVKQWU� &KUGCUGU�� +� EQWNF� JCXG� PGXGT

KOCIKPGF� YJCV� O[� HKTUV� [GCT� QH� HGNNQYUJKR� JGNFÞCPF� UVKNN� JQNFUÞKP

UVQTG�� � 6JG� %18+&���� RCPFGOKE� ETGRV� WR� UNQYN[�� CPF� VJGP� SWKEMN[

QXGTVQQM� PGCTN[� CNN� QH� QWT� ENKPKECN� YQTM�� +� YKNN� PGXGT� HQTIGV� VJG� KPKVKCN

RCIGU�+�TGEGKXGF�CU�VJG�HGNNQY�CV�'NOJWTUV�*QURKVCN�KP�/CTEJ��6JG�5KPCK

CPF� 'NOJWTUV� TGUKFGPVU� CETQUU� FKHHGTGPV� URGEKCNVKGU� YGTG� DTCXG�

GORCVJGVKE�� KPPQXCVKXG�� CPF� TGUKNKGPV� KP� VJG� HCEG� QH� KPFGUETKDCDNG

WPEGTVCKPV[�� � 5WTIGT[� CPF� /GFKEKPG� TGUKFGPVU� CNKMG� MGRV� KP� ENQUG

EQPVCEV� VQ� EJGEM� KP� YKVJ� OG�� CU� VJG� NQPG� +&� HGNNQY� CV� VJG� VKOG�� VQ

FKUEWUU� RCVKGPVU�� DWV� PQVCDN[� CNUQ� VQ� UC[� JK� CPF� UGG� JQY� +� YCU� FQKPI�

6JGUG�UCOG�TGUKFGPVU�MPGY�VJG�OGFKECN�FGVCKNU�CPF�UQEKCN�JKUVQTKGU�QH

GCEJ� QH� VJGKT� RCVKGPVU� KPUKFG�QWV�� 6JG[� KPURKTGF�OG� GXGT[� FC[�� +� JQRG

VJCV� VJG�ENQUGPGUU�CPF�YCTOVJ�DGVYGGP� VTCKPGGU�CV�FKHHGTGPV� NGXGNU�QH

RTCEVKEG� YKNN� GPFWTG� YJGP� VJG� RCPFGOKE� DGEQOGU� LWUV� C� DKVVGT

OGOQT[�#VVCEJGF� KU� C� RKEVWTG� QH� TGUKFGPVU� GPLQ[KPI� C� FGNKXGT[� HTQO

6JG� /KITCPV� -KVEJGP�� CP� QTICPK\CVKQP� VJCV� OQDKNK\GF� VQ� HGGF

JGCNVJECTG� YQTMGTU� FWTKPI� VJG� RCPFGOKE�� 6JG� QVJGT� RKEVWTG� KU� QH

CTVYQTM� D[� C� NQECN� CTVKUV�� VJCPMKPI� JGCNVJECTG� YQTMGTU� QWVUKFG� QH

'NOJWTUV�*QURKVCN�

�
#PQP[OQWU

1P���������� TGUKFGPVU� HTQO� KPVGTPCN�OGFKEKPG�� RU[EJKCVT[�� CPF�QD�I[P�RGTHQTOGF�C�FCPEG�QWVUKFG�QH�9GUV�FWTKPI

VJG� �RO�EJGGT� VQ� EGNGDTCVG� QWT� EQNNGCIWGU� CV�/QWPV�5KPCK�9GUV� CPF�/QTPKPIUKFG�� CPF� GXGT[QPG� QP� VJG� HTQPVNKPG��

�6JCPM�[QW�VQ�GXGT[QPG�YJQ�ECOG�VQ�YCVEJ�CPF�UWRRQTV�

JVVRU���YYY�DQNN[UJCMG�EQO�XKFGQ�TGUKFGPV�RJ[UKEKCPU�DQNN[YQQFNCVKP�HTQPVNKPG�VTKDWVG�FCPEG

2#)'���
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&QPàV�EQORCTG�[QWTUGNH� VQ�QVJGTU�� KV�FQGUPàV�OCVVGT�YJQ�CRRGCTU

VQ�DG�FQKPI�OQTG��QT�NGUU��LWUV�IKXG�[QWT�DGUV�CPF�DG�RTQWF�QH�[QWT

TQNG��a

(KPF� UOCNN� XKEVQTKGU�� CPF� PQVKEG� VJG� RGQRNG� YJQ� EQPVTKDWVGF� VQ

VJGO��+V�VCMGU�C�VGCO�a

x%JCPIG� KU� EQPUVCPV� CPF�DTGCMU� CTG� GUUGPVKCN� KP� QTFGT� VQ� UWUVCKP

[QWT�QYP�OQOGPVWO�a

(QTIKXG� [QWTUGNXGU� CPF� VJQUG� CDQXG�DGNQY�CTQWPF� WU� YJQ� YKNN

OCMG� OKUVCMGU� CU� YG� CNN� NGCTP� JQY� VQ� OCMG� VJG� DGUV� QH� CP

KORQUUKDNG�UEGPCTKQ��a

.CUVN[��RNGCUG�JQNF�OG�CEEQWPVCDNG�VQ�VJG�UCOG�a

1P�/CT�����������CV������#/��&WPNGCX[��-CVKG

�-CVKG�&WPNGCX["OQWPVUKPCK�QTI �YTQVG�a

a

&GCT�4GUKFGPVU�CPF�(GNNQYU�a

�a

+V� YCU� NQXGN[� VQ� JGCT� HTQO� UQ�OCP[� QH� [QW� CV� VJG� )/'�*QWUG� 5VCHH

6QYP�*CNN�NCUV�PKIJV��+àF�NKMG�VQ�VJCPMa&T�a.GKVOCP��&GCP�%JCTPG[��CPF

VJG�JQWUG�UVCHH�VJCV�VQQM�VJG�VKOG�VQ�UWDOKV�CPF�CPUYGT�SWGUVKQPU��a

�a

6JGTGàU� PQ� FQWDV�� VJGUG� CTG� UECT[� CPF� WPEGTVCKP� VKOGU��;GUVGTFC[�

YG� UWTRCUUGF� %JKPC� HQT� VJG� JKIJGUV� PWODGT� QH� ECUGU� KP� VJG� YQTNF�

CPF�YKVJ� VJCV�C� VKFCN�YCXG�QH� HGCT�� HQT�QWTUGNXGU��QWT� NQXGF�QPGU�CPF

QWT�RCVKGPVU��JCU� NCPFGF�WRQP�QWT�UJQWNFGTU��9JKNG�PQPG�QH�WU�JCXG

GXGT�UGGP�CP[VJKPI�NKMG�VJKU��+�MPQY�OWEJ�QH�QWT�UWEEGUU�YKNN�FGRGPF

QP�QWT�CVVKVWFG�CPF�QWT�VGCOYQTM��a

�a

(QT� OCP[� QH� WU�� OGFKEKPG� KU� C� XQECVKQP� CPF� QPG� VJCV� QPN[� C� UGNGEV

ITQWR� QH� RGQRNG� KP� VJKU� YQTNF� CTG� SWCNKHKGF� CPF� DTCXG� GPQWIJ� VQ

RTCEVKEG� KP� VJKU� RCPFGOKE��1WT� HCOKNKGU�� HTKGPFU�� CPF� NQXGF�QPGU� CTG

YQTTKGF� CDQWV� QWT� YGNN�DGKPI� CPF� VJCV� KU� C� DWTFGP� YG� OWUV� ECTT[�

6JGTG�CTG�PGY�EJCNNGPIGU�YG�HCEGaGXGT[�FC[aVCMKPI�ECTG�QH�RCVKGPVU

YKVJ� %18+&���� CPF� +� UWURGEV� YG�YKNN� CNN� FKUEQXGT� CP� KPPGT� UVTGPIVJ

YG�PGXGT�MPGY�GZKUVGF��DWV�VJCV�FQGUPàV�OGCP�YG�FQPàV�PGGF�JGNR��+P

HCEV�� VJKU� OGCPU� YG� PGGF� OQTG� UWRRQTV� VJCP� GXGT� DGHQTG�� *QWUG

5VCHH� %QWPEKN� CPF� )/'� KU� JGTG� VQ� JGNR� RTQXKFG� VJKU� UWRRQTV� CNQPI

YKVJ� KPUVKVWVKQPCN� UGTXKEGU��FGRCTVOGPV�CPF�RTQITCO� NGCFGTUJKR��9G

OWUV�JGNR�GCEJ�QVJGT�a

��a

+� UJCTG� YKVJ� [QW� NGUUQPU� O[� OGPVQTU� JCXG� VCWIJV� OG� KP� VKOGU� QH

WPEGTVCKPV[��a

��a

+àO� RTQWF� VQ� UGTXG� YKVJ� [QW��2NGCUG� GOCKN� WU� CP[VKOG� YKVJ� CP[

VJQWIJVU��SWGUVKQPU�QT�EQPEGTPU�a

�a

-CVKG�&WPNGCX[��*5%�5GETGVCT[�
+PVGTPCN�/GFKEKPG�

1P�/C[a����������CVa�����a2/��&WPNGCX[��-CVKG

�-CVKG�&WPNGCX["OQWPVUKPCK�QTI �YTQVG�a

a

&GCT�4GUKFGPVU�CPF�(GNNQYU�a

a

+� NQQM� DCEM� YKVJ� [QW� QXGT� VJGUG� NCUV� HGY� OQPVJU� CPF� ECP� JCTFN[

CEEQWPV�HQT�VJG�VKOG��6JG�EJCQU�QH�QWT�FC[U�JCU�NGUUGPGF�CPF�YKVJ�KV

YG� PCXKICVG� C� PGYa NCPFUECRG� KP� OGFKEKPG�� VJQWIJ� UVKNN� VTGCFKPI

NKIJVN[�� +P� OGFKECN� UEJQQN�� YG� JCF� JWPFTGFU� QH� ENCUUGU� QP� JQY� VQ

HKIJV�QHH�FGCVJ��CPF�PQV�XGT[�OCP[�QP�JQY�VQ�IQ�QP� NKXKPI��6JKU� KU� VJG

RJCUG�YG�PQY�HCEG�VQIGVJGT�YKVJ�QWT�EQNNGCIWGU��QWT�RCVKGPVU��VJGKT

HCOKNKGU� CPF� QWT� QYP� HCOKNKGU�� 9G� OWUV� IQ� QP� NKXKPI�� VJQWIJ� +

MPQY�aDGECWUG�+�HGGN�KV�GXGT[�FC[��VJCV�KV�KU�JCTF��#NN�VJG�QRVKOKUO�KP

VJG�YQTNF�ECPPQV�EJCPIG�VJKU�HCEV�aa

a

#U�UEKGPVKUVU�YG�CTG� VCWIJV� VQ� TGN[�QP�GXKFGPEG��PWODGTU��EGTVCKPV[�

VJQWIJ�CHVGT�FC[aQPGaQP�VJG�YCTFU�FWTKPI�KPVGTP�[GCT�YG�TGCNK\G�VJCV

EGTVCKPV[�KU�C�URGEVTWO��&WTKPI�VJG�VKOG�QH�%18+&��EGTVCKPV[�UGGOGF

NKMGaCP�KORQUUKDNG�FTGCO��CU�WPCVVCKPCDNG�CU�VJG�FGHKPKVKQP�QH�ITKGH��+P

OCP[� YC[U�� +� PQY� UGG� ITKGH� CNN� CTQWPF� OG� Ý� KP� VJG� G[GU� QH� O[

RCVKGPVU�� O[� EQNNGCIWGU��O[� CVVGPFKPIU�� HGNNQY�0GY� ;QTMGTUa CPF� KP

VJG�OKTTQT��#U�UQOGQPG�YJQ�JCU�GZRGTKGPEGF�OWEJ�RGTUQPCN� NQUU� KP

O[� GCTN[� NKHG�� +� FQPàV� HGCT� ITKGH�� DWV� UGG� KV� CU� GUUGPVKCN� CPF� QP

QEECUKQP��VTCPUHQTOCVKXG��+�OQWTP�VJG�NQUU�QH�O[�FGCT�RCVKGPVU��VJG

QXGTYJGNOKPI�DWTFGP�QH�VJKU�FKUGCUG�CPF�JCXQE�KV�JCU�RNC[GF�QP�QWT

JGCTVU�CPF�QWT�OKPFU�aa

a

+� CO� EQOHQTVGF� D[� UQOGVJKPI� C� RCVKGPVàU� JWUDCPF� UCKF� VQ� OG� VJG

QVJGT� FC[� CDQWV� DCNCPEKPI� ITKGH�YKVJ� MKPFPGUU�� HGCT� CPF� FKUEQOHQTV

YKVJ� JQRG�� 9G� JCXG� CNN� FQPG� QWT� DGUV�� VJCV� KU� CNN� VJCV� YG� EQWNF� FQ�

6JGTG�CTG�FC[U�YJGTG�QWT�DGUV� HGNV�OKTCEWNQWU�� CPF�QVJGTU�YJGTG� KV

HGNV� JQRGNGUU�� DWV� VJG� GHHQTV� KU� YJCV� EQWPVU�� 9JKNG� ITKGH� CPF

FKUCRRQKPVOGPV� CDQWPFGF� CV� VKOGU�� KV� YCU� QXGTEQOG� D[� VJG

MKPFPGUU�� IGPGTQUKV[� CPF� EQORCUUKQP� +� UCY� CPF� HGNV� HTQO� UQ� OCP[

KPFKXKFWCNU�� -PQYKPI� VJCV� YG� JCXG� VJG� RQYGT� VQ� EJCPIG

JQYaRGQRNGaHGGN��GXGP�YJGP�YG�ECPPQV�EJCPIG�VJG�QWVEQOG�QH�VJGKT

FKUGCUG�� KU� VJG� OQUV� KORCEVHWN� CURGEV� QWT� LQD�� #U� *KRRQETCVGU

UCKF�aâ%WTG�UQOGVKOGU��VTGCV�QHVGP��CPF�EQOHQTV�CNYC[U�ãaa

a

.GV�WU�TGDWKNF�VQIGVJGT��TGCEJKPI�QWVaCU�YG�TGHNGEV�QP�VJGUG�NCUV�HGY

OQPVJU�CPF�UJQY�CP�CDWPFCPEG�QH�MKPFPGUU�CPF�IQQF�YKNN�VQ�CNN�a

a

6JCPM�[QW�MKPFN[�a

a

-CVKG�&WPNGCX[��*5%�5GETGVCT[�
+PVGTPCN�/GFKEKPG�
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2#)'���

�/CP[�VJCPMU�VQ�/KEJGNNG�HTQO�3%WV

.KXG�YJQ�CITGGF�VQ�JGNR�QWV�'&�UVCHH�D[

RTQXKFKPI�FGURGTCVGN[�PGGFGF�JCKTEWVU

FWTKPI�VJG�UJWV�FQYP��a*GT�RQUKVKXKV[

CPF�IGPGTQUKV[�YKNN�PQV�DG�HQTIQVVGP��
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4GEQIPKVKQP

#PQP[OQWU

++� YQWNF� NKMG� VQ� TGEQIPK\G� 5CTCJ� #NGZCPFTC� .GX[�� C� UGEQPF� [GCT� PGWTQNQI[� TGUKFGPV� CV� /5*�� &WTKPI� VJG� YQTUV

RGTKQF�QH� VJG�EQXKF�RCPFGOKE�OCP[�EQPUWNVCPVU�YGTG�FQKPI�XKFGQ�XKUKVU�CPF� HKPFKPI�YCU� VQ� UVC[�C� UCHG�FKUVCPEG

HTQO� VJG�'&�� JQYGXGT�5CTCJ� CNYC[U� ECOG� VQ� UGG� VJG�RCVKGPV� CPF�ICXG� VJGO�GZEGNNGPV� ECTG��*GT� ECTGHWN� ENKPKECN

GZCO� CEVWCNN[� NGCF� VQ� C� ENKPKECN� UCXG� VJCV� WNVKOCVGN[� OC[� JCXG� RTGUGTXGF� C� RCVKGPVàU� CDKNKV[� VQ� YCNM�� 5JG� YGPV

CDQXG� CPF� DG[QPF� VQ� JGNR� VJG� '&� VGCO� YJGP� YG� YGTG� DWU[� CPF� YQTMGF� CNQPI� UKFG� WU� GXGP� YJGP� KV� HGNV

FCPIGTQWU�VQ�FQ�UQ��6JCPM�[QW�5CTCJ��[QW�CTG�CRRTGEKCVGF�

#PQP[OQWU

2TCPCK�6CPFQP�� 2);� �� 2WNOQPCT[� CPF�%TKVKECN�%CTG� (GNNQY�/5*�� KU� CNYC[U�YKNNKPI� VQ� JGNR� JKU� EQNNGCIWGU� CPF� VJG

%18+&� RCPFGOKE� YCU� PQ� GZEGRVKQP�� 'XGP� CHVGT� ITWGNKPI� ENKPKECN� FC[U� YQTMKPI� YKVJ� VJG� OQUV� ETKVKECNN[� KNN� %18+&

RCVKGPVU�� JG� YQWNF� UVC[� NCVG� VQ� RWNN� KPHQTOCVKQP� HTQO� VJG� '/4� VQ� JGNR� VJG� FGRCTVOGPV� WPFGTUVCPF� JQY� VQ� DGVVGT

UGTXG� VJG�RCVKGPVU�QP� XGPVKNCVQTU� VJTQWIJQWV� VJG�JQURKVCN��6JGTG�YCU�PQ� TGSWGUV� JG�FKFPàV� CPUYGT�� GXGP� VJQWIJ� KV

OGCPV� JG� UNGRV� NGUU��&C[U� QHH�YGTG� URGPV� EQORKNKPI� CPF�QTICPK\KPI� KPHQTOCVKQP� CPF� UQOGJQY�� JG� FKF� KV� CNN�YKVJ� C

UOKNG�QP�JKU�HCEG�

#PQP[OQWU

1UCOC� 'N� 5JCO[� KU� C� VJKTF� [GCT� PGRJTQNQI[� HGNNQY� YJQ� JCU

HQEWUGF� QP� JQOG� FKCN[UKU� OQFCNKVKGU�� 9G� SWKEMN[� NGCTPGF� VJCV

%QXKF� ��� FKF� PQV� URCTG� VJG� MKFPG[U�� CPF� HQWPF� VJCV� OCP[

RCVKGPVU� JCF� CEWVG� MKFPG[� KPLWT[� CPF� TGSWKTGF� FKCN[UKU�� #U� YG

HGNV�C�UVTCKP�QP�QWT�CDKNKV[�VQ�DG�CDNG�VQ�MGGR�WR�YKVJ�VJG�ITQYKPI

FGOCPF�HQT�FKCN[UKU��1UCOC�JGNRGF�FGXGNQR�CP�CEWVG�RGTKVQPGCN

FKCN[UKU� RTQITCO�� 6JKU� RTQITCO� QHHNQCFGF� EQPUVTCKPVU� HQT

JGOQFKCN[UKU�� #FFKVKQPCNN[�� JG� YGPV� CDQXG� CPF� DG[QPF� KP

JGNRKPI�VTCPUKVKQP�VJKU�RTQITCO�VQ�DG�CU�UGCONGUU�CU�RQUUKDNG��

*G� UVC[GF� NQPIGT� JQWTU� VJCP� GZRGEVGF�� � CPF� RTGRCTGF� FKCN[UCVG� CPF� OCEJKPGU� VQ� JGNR� QHHUGV� UQOG� QH� VJG

KPETGCUGF�YQTMNQCF� QH� QWT� PWTUGU��*G�OCFG� JKOUGNH� CXCKNCDNG� VQ� VTQWDNGUJQQV� CP[� EJCNNGPIGU� VJCV� CTQUG� VQ� JGNR

RCVKGPVU�CPF�UVCHH��*G� TGOCKPGF�ITCEKQWU�� �CPF�RTQHGUUKQPCN� VJTQWIJQWV� VJKU� VKOG�CPF�JKU� UGNHNGUU�CVVKVWFG�JGNRGF

JKO�GOGTIG�C�NGCFGT�YKVJKP�/QWPV�5KPCK�

#PQP[OQWU

/KEJCGN�&QNKPIGT�� C� UQQP� VQ�DG��TF�[GCT�2GFU�)+� HGNNQY��YGPV�CDQXG�CPF�DG[QPF

FWTKPI� VJG� EQXKF��� ETKUKU� PQV� LWUV� HQT� JKU� RCVKGPVU�� DWV� HQT� JKU� EQNNGCIWGU�� VJG

JGCNVJ�U[UVGO�CPF�JKU�HCOKN[��9KVJQWV�JGUKVCVKQP��/KMG�UVGRRGF�WR�VQ�TQNG�QH�%JKGH

2GFKCVTKE� (GNNQY� VQ� QTICPK\G� UWRRQTV� COQPI� VJG� HGNNQYU� KP� V[RKECNN[� XGT[

UGRCTCVG� FKXKUKQPU�� *G� JCU� CFXQECVGF� HQT� RCVKGPV� FKUEJCTIGU� VQ� OKPKOK\G� VJGKT

GZRQUWTGU� CPF� CUUKUVGF� KP� VJGO� RGTUQPCNN[�� /KMG� RCTVKEKRCVGF� KP� C� UVWF[� YKVJ

JQURKVCN� NGCFGTUJKR� VQ�OCR�URCVKCN� FGUKIP� VQ�JGNR�YKVJ�JQURKVCN� KPHGEVKQP�EQPVTQN�

YKVJ� C�)Q�2TQ� KP� JCPF�YCNMKPI� XQNWPVCTKN[� VJTQWIJ� EQXKF��� WPKVU��/KMG� JCU� VCMGP

UCETKHKEGU� JKOUGNH�� CPF�YQWNF� PGXGT� EQORNCKP�� PQV� GXGP� HQT� QPG� UGEQPF�� *G� JCU

VCMGP� GZVTC� ECNN� CPF� UGTXKEG� VKOG�� CNN� YJKNG� UGRCTCVKPI� HQT� VJG� NCUV� HGY� OQPVJU

HTQO�JKU�YKHG�YKVJ�EJTQPKE�FKUGCUG��CPF�YKVJ�PQ�GPF� KP� UKIJV��/KMG� KU�C�YQPFGTHWN

FQEVQT� CPF� C� ITGCV� HTKGPF� VQ� WU� CNN� CPF� +� YKNN� CNYC[U� CRRTGEKCVG� JKU� IGPGTQUKV[�

GPVJWUKCUO�CPF�JWOCPKUO��
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#NGZCPFGT�5OCNN��/&��2);���7TQNQI[�#FXCPEGF�/KPKOCNN[�+PXCUKXG

+� CO�YTKVKPI� VQ� TGEQIPK\G�O[�EQNNGIG�CPF� HTKGPF��&T��*CTT[�#PCUVQU� 
7TQNQI[�2);�

���� HQT� JKU� JCTF�YQTM� FWTKPI� VJG� %18+&� TGURQPUG�� *CTT[�YGPV� CDQXG� CPF� DG[QPF

VJG�ECNN�QH�FWV[�VQ�JGNR�FWTKPI�VJG�RGCM�QH�VJG�UWTIG�KP�GCTN[�#RTKN��6JCV�YGGM�*CTT[

YCU� DWU[� EQXGTKPI� WTQNQI[� ECNN� QP� VJG� PKIJV� UJKHV�� DWV� JG� TGCEJGF� QWV� VQ� OG� VQ

XQNWPVGGT� JKU� YGGMGPF� FC[U� QHH� VQ� JGNR� OG� QP� VJG� �.KPG� 5GTXKEG�� CV� /QWPV� 5KPCK

$GVJ� +UTCGN�� 1XGT� VYQ� DWU[� FC[U� VQIGVJGT�� YG� UWRRQTVGF� VJG� COC\KPI� +%7� VGCOU

D[� RNCEKPI� QXGT� ��� EGPVTCN� NKPGU�� CTVGTKCN� NKPGU� CPF� FKCN[UKU� ECVJGVGTU�� *CTT[

UWDUGSWGPVN[� TGETWKVGF� UGXGTCN� OQTG� WTQNQI[� TGUKFGPVU� VQ� JGNR� QWV� YKVJ� NKPG

RNCEGOGPVU�QXGT�VJG�PGZV�OQPVJ��*G�CPF�VJG�TGUV�QH�VJG�WTQNQI[�VGCO�UVGRRGF�QWV

QH�VJGKT�EQOHQTV�\QPGU��XQNWPVGGTGF�VQ�JGNR�QWV�CPF�OCFG�C�DKI�FKHHGTGPEG�

#PQP[OQWU

&T�� ,GHHTG[� $NQQO�� &T�� /KEJGNNG� .GG�� CPF� &T�� /QPC� (C[CF� CTG� VJTGG� RTGNKOKPCT[� KPVGTPCN� OGFKEKPG� 2);��U� YJQ

JGNRGF� QTICPK\G� QXGT� ������ FQPCVGF� OGCNU� VQ� /QWPV� 5KPCK� *QURKVCN�� 9JKNG� VCMKPI� ECTG� QH� UQOG� QH� VJG� UKEMGUV

RCVKGPVU� KP� VJG� KPVGPUKXG� ECTG� WPKV� CPF� %18+&� KPRCVKGPV� WPKVU�� VJG[� URGPV� VJGKT� HTGG� VKOG� YQTMKPI� YKVJ� VJG� 0;%

EQOOWPKV[� CPF� HWPFTCKUGTU� VQ� MGGR� NQECN� UOCNN� HQQF� DWUKPGUUGU� TWPPKPI� YJKNG� CNUQ� HWGNKPI� HTQPVNKPG� JQURKVCN

YQTMGTU��PWTUGU��OCPCIGTKCN��CPF�LCPKVQTKCN�UVCHH�KP�VJGKT�JQURKVCN�

#PQP[OQWU

+� YCPV� VQ� UJCTG� C� UVQT[� CDQWV� O[� EQNNGCIWG� CPF� IQQF� HTKGPF� %KTQ

6TCOQPVCPQ��C�2);���#PGUVJGUKC�4GUKFGPV��&T��6TCOQPVCPQ�YCU�YQTMKPI

KP� VJG� +%7��*G�JCF�C�RCVKGPV�YKVJ�%18+&����YJQ�PQY�JCF�C� VTCEJ�CPF�YCU

WPCDNG� VQ� URGCM�� 9JGP� &T�� 6TCOQPVCPQ� YGPV� KPVQ� VJG� RCVKGPVU� TQQO�� JG

EQWNF� VGNN� VJG� RCVKGPV� YCU� VT[KPI� VQ� UC[� UQOGVJKPI� DWV� JCXKPI� FKHHKEWNV[�

%KTQ� UCV� YKVJ� JKO� VQ� VT[� CPF� HKIWTG� QWV� YJCV� YCU� YTQPI�� 'XGPVWCNN[�� %KTQ

HKIWTGF�KV�QWV��6JG�RCVKGPV�OQWVJGF�VJG�YQTF��NQPGN[���*KU�RCVKGPV�HGNV�CNQPG

CPF� KUQNCVGF�� 7PFGTUVCPFCDNG� IKXGP� VJG� EWTTGPV� UKVWCVKQP�� %KTQ� UJQYGF

JKO�JKU�DCFIG��UQ�VJCV�VJG�RCVKGPV�EQWNF�UGG�YJQ�YCU�DGJKPF�VJG

OCUM�CPF�GZRNCKPGF�VJCV�JG�YCU�JGTG�YKVJ�JKO��VJCV�JG�YCU�PQV�CNQPG��*QYGXGT��&T��6TCOQPVCPQ�MPGY�VJCV�JG�YCU

PQ�TGRNCEGOGPV�HQT�VJKU�OCP	U�HCOKN[�CPF�HTKGPFU��5Q�JG�UGV�WR�C�ECNN�DGVYGGP�VJG�RCVKGPV�CPF�JKU�OQVJGT��CPF�VJGP

URGPV� VJG� TGUV� QH� VJG� GXGPKPI� VT[KPI� VQ� NQECVG� QPG� QH� JKU� RCVKGPVU� IQQF� HTKGPFU� HQT� C� XKFGQ� EJCV�� *G� TGCEJGF� VJG

RCVKGPVU�OQVJGT�� NGV�VJGO�URGCM��CPF�VJGP�YKVJ�JGT�JGNR�ECOG�WR�YKVJ�C�NKUV�QH�C�HGY�QH�JKU�RCVKGPVU�ENQUGUV�HTKGPFU�

*G�VQQM�VJG�NKUV�KPVQ�VJG�TQQO�CPF�VJG�RCVKGPV�RQKPVGF�VQ�QPG�QH�VJG�PCOGU��&T��6TCOQPVCPQ�VJGP�UGV�WR�C�XKFGQ�ECNN

HQT� VJG� VYQ� QH� VJGO�� +P� CNN� QH� VJG� EJCQU�� &T�� 6TCOQPVCPQ� ICXG� JKU� RCVKGPV� UQOG� NKIJV�� � &T�� %KTQ� 6TCOQPVCPQ� KU� CP

KPETGFKDNG�RJ[UKEKCP��C�VTWG�JGCNGT��CPF�QPG�VJCV�DTKPIU�JWOCPKV[�DCEM�VQ�VJG�DGFUKFG�

'NCPC�5KGIGN��/&��2);���/5*�2GFKCVTKEU

+�YCPV�VQ�CEMPQYNGFIG�CNN�VJG�HCPVCUVKE�ECTFKQNQI[�HGNNQYU�YJQ�FGRNQ[GF�VQ�VJG�0GWTQ�+%7�QP�-%%��CPF��RCVKGPVN[

JGNRGF� EQPHWUGF� RGFKCVTKE� TGUKFGPVU� CFLWUV� VQ� CFWNV� OGFKEKPG��9J[� CNN� VJG� COKQFCTQPG� CNN� VJG� VKOG!� +� GURGEKCNN[

YCPV� VQ�UJQWV�QWV�&T��/KMG�)CXCNCU��YJQ� VCWIJV�OG� VQ�RWV� KP� C�EGPVTCN� NKPG�QP�C����[GCT�QNF�CV��CO��*G�GZRNCKPGF

GCEJ� FGVCKN� QH� VJG� MKV�� CPF� GXGP� UJQYGF�OG� JQY� VQ� UETGY� QP� VJG� FQQFCF� VJCV� OGCUWTGU� %82�� +� YKNN� NKMGN[� PGXGT

RNCEG�C�EGPVTCN� NKPG�CICKP�CPF�JG�YKNN� NKMGN[�PGXGT� VGCEJ�C�RGFKCVTKEKCP�CICKP� ��DWV� KV�YCU�UQ�MKPF��GFWECVKQPCN�� CPF

YGPV�CDQXG�CPF�DG[QPF�YJCV�+�GZRGEVGF�HTQO�O[�FGRNQ[OGPV��5JQWV�QWV�VQ�)GPPCTQ��.WMG��$GP�� +OCP��'F��9CSCU

CPF�VJG�OCP[�QVJGTU�
















