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����6JG�&KXKUKQP�QH�.KDGTCN�#TVU�CPF�+PVGTPCVKQPCN�5VWFKGU�
.#+5��CV�VJG�%QNQTCFQ�5EJQQN�QH

/KPGU�
%5/��KU�KP�VJG�RKNQV�UVCIG�QH�KPCWIWTCVKPI�C�PGY�EWTTKEWNWO�VJCV�YKNN�KPVGITCVG�CURGEVU

QH�NKDGTCN�CTVU�CPF�GPIKPGGTKPI�GFWECVKQP�EQPEGTPKPI�GPXKTQPOGPVCN�CPF�UQEKCN�KORNKECVKQPU�QH

VGEJPQNQI[��YKVJ�C�UVTQPI�GORJCUKU�QP�GVJKECN�EQPUKFGTCVKQPU���5Q�HCT��UWEEGUU�UGGOU�KP�TGCEJ��

#�RKNQV�XGTUKQP�QH�VJG�HTGUJOCP�EQWTUG�KU�WR�CPF�TWPPKPI���6JKU�ECOG�CDQWV�QPN[�DGECWUG

KPUVKVWVKQPCN�EQPFKVKQPU�OCFG�UWEJ�CP�WPFGTVCMKPI�HGCUKDNG�CPF�EQQRGTCVKXG�KPUVKVWVKQPCN

RTQEGFWTGU�GPCDNGF�DTQCF�ECORWU�UWRRQTV���5WEJ�C�EJCPIG�KU�PQV�VTKXKCN���+V�KPXQNXGF

VTCPUHQTOKPI�VJG�HWPFCOGPVCN�PCVWTG�QH�VJG�.#+5�&KXKUKQP�

(CXQTCDNG�+PUVKVWVKQPCN�%QPFKVKQPU

����4GEQIPK\KPI�CP�KPEKRKGPV�ETKUKU�KP�VJG�VGPUKQP�DGVYGGP�GPXKTQPOGPVCN�RTQVGEVKQP�CPF�VJG

KPETGCUKPI�FGOCPF�HQT�TGUQWTEGU�KORQUGF�D[�CP�KPFWUVTKCN�U[UVGO�CKOKPI�CV�WPNKOKVGF�ITQYVJ�

%5/�JCU�EQOOKVVGF�KVUGNH�VQ�GFWECVKPI�GPIKPGGTU�CPF�UEKGPVKUVU�YJQ�WPFGTUVCPF�VJG�PCVWTG�QH

VJCV�ETKUKU�CPF�YJQ�ECP�CRRN[�VJGKT�VGEJPKECN�MPQYNGFIG�KP�C�YC[�VJCV�EQPVTKDWVGU�VQ�KVU

TGUQNWVKQP���6JGTGHQTG�UVGYCTFUJKR�QH�VJG�'CTVJ�KU�PQY�CP�GZRNKEKV�RCTV�QH�%5/	U�OKUUKQP��UQ

OWEJ�UQ�VJCV�%5/�JCU�FGENCTGF�CP�KPVGPVKQP�VQ�DGEQOG��CP�CECFGO[�HQT�UVGYCTFUJKR�QH�VJG

'CTVJ����$GECWUG�VJG�TQQVU�QH�VJG�ETKUKU�CTG�HKTUV�QH�CNN�UQEKCN�CPF�EWNVWTCN��KPXQNXKPI�RTQHQWPF

SWGUVKQPU�QH�GVJKEU�CPF�XCNWGU��%5/�TGCNK\GF�VJCV�KVU�.#+5�&KXKUKQP�OWUV�JCXG�C�ETWEKCN�TQNG�KP

FGXGNQRKPI�CP�CRRTQRTKCVG�EWTTKEWNWO�

����1DXKQWUN[��C�EQJGTGPV�GFWECVKQPCN�DCUKU�HQT�WPFGTUVCPFKPI�VJG�KUUWGU�KORNKGF�D[�UVGYCTFUJKR

QH�VJG�'CTVJ�TGSWKTGU�CP�CRRTQRTKCVG�JWOCPKVKGU�CPF�UQEKCN�UEKGPEGU�EWTTKEWNWO���6JG�.#+5

&KXKUKQP�JCU�GPVKTG�TGURQPUKDNKV[�HQT�JWOCPKVKGU�QHHGTKPIU�CV�%5/�CPF�RTQXKFGU�OQUV�QH�VJG

QHHGTKPIU�VJCV�EQWPV�CU�UQEKCN�UEKGPEGU�GNGEVKXGU��VJQWIJ�EGTVCKP�QHHGTKPIU�KP�VJG�&KXKUKQP�QH

'EQPQOKEU�CPF�$WUKPGUU�CWIOGPV�VJG�.#+5�EQWTUGU�

6TCPUHQTOCVKQP�QH�VJG�.#+5�&KXKUKQP

����$GHQTG�%5/	U�EQOOKVOGPV�VQ�UVGYCTFUJKR�QH�VJG�'CTVJ��VJG�JWOCPKVKGU�CPF�UQEKCN�UEKGPEGU

JCF�DGGP�RGTKRJGTCN�VQ�VJG�UEJQQN	U�GUUGPVKCN�RWTRQUG���#NVJQWIJ�VJG�OKPKOCN�JWOCPKVKGU�CPF

UQEKCN�UEKGPEGU�TGSWKTGOGPV�JCF�DGGP�IGPGTCNN[�CEMPQYNGFIGF�VQ�DG�KPFKURGPUCDNG��PGKVJGT�%5/

PQT�OQUV�QH�VJG�.#+5�HCEWNV[�JCF�CP[�ENGCT�UGPUG�QH�JQY�VQ�KPVGITCVG�VJG�JWOCPKVKGU�CPF�UQEKCN

UEKGPEGU�YKVJ�GPIKPGGTKPI�GFWECVKQP���6JG�UEJQQN�IGPGTCNN[�UCY�VJG�.#+5�&KXKUKQP�CU�UKORN[

RTQXKFKPI�C�DKV�QH�GFWECVKQPCN�DTGCFVJ�VQ�CP�QVJGTYKUG�XGT[�PCTTQYN[�HQEWUGF�GPIKPGGTKPI

EWTTKEWNWO���6JGTG�YQWNF�DG�QEECUKQPCN�UWIIGUVKQPU�VJCV�VJG�.#+5�EWTTKEWNWO�QWIJV�VQ�FGXGNQR

P
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UQOG�EQJGTGPEG�CPF�FGRVJ��DWV�FKUEKRNKPCT[�HKGNFU�COQPI�VJG�.#+5�HCEWNV[�YGTG�VQQ�TCPFQON[

CUUQTVGF�HQT�EQPUGPUWU�CDQWV�VJG�RTQDNGO�

����6JG�UEJQQN	U�EQOOKVOGPV�VQ�UVGYCTFUJKR�QH�VJG�'CTVJ�RTQXKFGF�VJG�DCUKU�HQT�C�UVTCVGIKE�XKGY

QH�.#+5���7RQP�CPPQWPEKPI�VJG�IQCN�QH�OCMKPI�%5/��CP�CECFGO[�HQT�5VGYCTFUJKR�QH�VJG

'CTVJ���(TCPMNKP�&��5EJQYGPIGTFV��VJGP�XKEG�RTGUKFGPV�HQT�CECFGOKE�CHHCKTU��VQNF�VJG�.#+5

HCEWNV[�VJCV�KVU�NGCFGTUJKR�YQWNF�DG�GUUGPVKCN�KP�VJG�RTQEGUU�QH�TGCEJKPI�VJCV�IQCN���.#+5

TGURQPFGF�YKVJ�C�PGY�OKUUKQP�UVCVGOGPV�VJCV��YJKNG�HQT�VJG�RTGUGPV�CEEQOOQFCVKPI�VJG�TCPFQO

XCTKGV[�QH�FKUEKRNKPGU�TGRTGUGPVGF�D[�VJG�GZKUVKPI�HCEWNV[��UGV�VJG�UVCIG�HQT�C�PGY�.#+5

EWTTKEWNWO�VJCV�YQWNF�RTGRCTG�GPIKPGGTU�HQT�RTQHGUUKQPCN�NGCFGTUJKR�KP�OCMKPI�UVGYCTFUJKR�QH

VJG�'CTVJ�CP�KPVGITCN�CURGEV�QH�GPIKPGGTKPI�FGUKIP�

����6JCV�OKUUKQP�UVCVGOGPV�DGIKPU�YKVJ�C�IGPGTCN�.#+5�EQOOKVOGPV�VQ�RTQXKFG�UVWFGPVU��YKVJ

CP�WPFGTUVCPFKPI�QH�VJG�EWNVWTCN��RJKNQUQRJKECN��UQEKCN��RQNKVKECN��CPF�GEQPQOKE�EQPVGZVU�KP

YJKEJ�UEKGPEG�CPF�GPIKPGGTKPI�HWPEVKQP���VJWU�GPCDNKPI�UVWFGPVU��VQ�NGCTP�JQY�VJGKT

TGURQPUKDKNKVKGU�GZVGPF�DG[QPF�VJG�VGEJPKECN�OCUVGT[�QH�UEKGPEG�CPF�VGEJPQNQI[�VQ�VJG

EQPUGSWGPEGU�HQT�JWOCP�UQEKGV[�CPF�VJG�TGUV�QH�NKHG�QP�'CTVJ����+V�EQPENWFGU�D[�GZRNKEKVN[

TGEQIPK\KPI�VJG�RKXQVCN�.#+5�TQNG�KP�GPCDNKPI�%5/�VQ�CEJKGXG�KVU�PGY�CKO��UVCVKPI�VJCV��6JG

.#+5�OKUUKQP�KU�ETWEKCN�VQ�FGHKPKPI�VJG�KORNKECVKQPU�QH�%5/	U�EQOOKVOGPV�VQ�UVGYCTFUJKR�QH

VJG�'CTVJ�CPF�VQ�VJG�RGTOCPGPV�UWUVCKPCDKNKV[�QH�DQVJ�UQEKCN�QTICPK\CVKQP�CPF�GPXKTQPOGPVCN

TGUQWTEGU�VJCV�UWEJ�C�EQOOKVOGPV�TGSWKTGU���HKPCNN[�GORJCUK\KPI�VJCV�CP�CRRTQRTKCVG�.#+5

EWTTKEWNWO��KU�GUUGPVKCN�HQT�ITCFWCVKPI�OGP�CPF�YQOGP�YJQ�ECP�RTQXKFG�VJG�VGEJPKECN�OGCPU

HQT�UQEKGV[	U�OCVGTKCN�PGGFU�KP�C�OCPPGT�VJCV�NGCXGU�RQUVGTKV[�CP�WPFKOKPKUJGF�NGXGN�QH�DQVJ

UQEKCN�CPF�GPXKTQPOGPVCN�SWCNKV[��

����6JKU�HQTOWNCVKQP�GUVCDNKUJGU�C�TGEQIPKVKQP�VJCV�UWUVCKPCDKNKV[�KU�VJG�MG[�UVGYCTFUJKR�KUUWG�

VJCV�UVGYCTFUJKR�OWUV�HQEWU�QP�OCZKOK\KPI�NQPI�VGTO�YGNN�DGKPI�TCVJGT�VJCP�UJQTV�VGTO

CFXCPVCIG��CPF�VJCV�KV�OWUV�VCMG�KPVQ�CEEQWPV�UQEKCN�CU�YGNN�CU�GPXKTQPOGPVCN�EQPUKFGTCVKQPU��

$WV�JQY�EQWNF�C�HCEWNV[�YKVJ�UWEJ�FKURCTCVG�RTQHGUUKQPCN�DCEMITQWPFU�FGXKUG�C�EWTTKEWNWO�YKVJ

CFGSWCVG�EQJGTGPEG!��+P�VJG�RCUV��VJG�OCMGWR�QH�C�HCEWNV[�EJQUGP�YKVJQWV�CP[�EQPUKUVGPV

TCVKQPCNG�JCF�FGVGTOKPGF�VJG�EQWTUG�QHHGTKPIU���6JG�PGY�UVTCVGIKE�EQPVGZV�TGSWKTGF�KPUVGCF�C

TCVKQPCN�HCEWNV[�JKTKPI�RNCP�DCUGF�QP�EWTTKEWNCT�CKOU�EQPUQPCPV�YKVJ�VJG�PGY�.#+5�OKUUKQP��VJG

FGUKTGF�EWTTKEWNWO�YQWNF�JCXG�VQ�FGVGTOKPG�GXGPVWCN�HCEWNV[�OCMGWR��6JKU�TGSWKTGF�PGY�.#+5

NGCFGTUJKR��UQOGQPG�YKVJ�CP�CRRTQRTKCVG�KPVGTFKUEKRNKPCT[�DCEMITQWPF�YJQ�EQWNF�FGCN�YKVJ�VJG

JWOCPKVKGU��VJG�UQEKCN�UEKGPEGU��GPXKTQPOGPVCN�KUUWGU��CPF�KPVGTPCVKQPCN�UVWFKGU���%5/�YCU

HQTVWPCVG�GPQWIJ�VQ�QDVCKP�KP�&T��#TVJWT�5CEMU�C�PGY�.#+5�&KXKUKQP�&KTGEVQT�RGTHGEVN[�UWKVGF

VQ�VJKU�GPQTOQWUN[�EQORNGZ�CPF�FGOCPFKPI�VCUM�

1WVNKPKPI�C�0GY�%WTTKEWNWO

����#EVWCN�YQTM�QP�C�PGY�EWTTKEWNWO�EQWNF�PQV�DGIKP�YKVJQWV�C�HWNN[�GNCDQTCVGF�RNCP��JQYGXGT

RTQXKUKQPCN���1PEG�.#+5�JCF�FGXGNQRGF�C�ETGFKDNG�RNCP�VQ�WUG�CU�C�URTKPIDQCTF��C�*WOCPKVKGU

CPF�5QEKCN�5EKGPEGU�%WTTKEWNWO�4GHQTO�5WDEQOOKVVGG�
*55�5WDEQOOKVVGG��KPENWFKPI

TGRTGUGPVCVKXGU�HTQO�XCTKQWU�EQPUVKVWGPEKGU�VJTQWIJQWV�VJG�%5/�EQOOWPKV[��YCU�QTICPK\GF��

2CTVKEKRCVKQP�D[�GPIKPGGTKPI�CPF�UEKGPEG�HCEWNV[�YCU�GUUGPVKCN�HQT�UWEEGUU��CPF�EQOOKVVGG

OGODGTUJKR�YCU�GPVKTGN[�WPTGUVTKEVGF��CP[QPG�KP�VJG�%5/�EQOOWPKV[�EQWNF�RCTVKEKRCVG���#HVGT

OQPVJU�QH�UQOGVKOGU�JGCVGF�FKUEWUUKQP��VJG�UWDEQOOKVVGG�CITGGF�QP�C�VJTGG�EQWTUG��VGP�ETGFKV

TGSWKTGF�EQTG�EWTTKEWNWO�VQ�DG�HQNNQYGF�D[�VJTGG�GNGEVKXGU�GCEJ�UVWFGPV�YQWNF�EJQQUG�HTQO�QPG

QH�UGXGTCN��ENWUVGT��CTGCU�GCEJ�FGCNKPI�YKVJ�C�TGNGXCPV�IGPGTCN�VQRKE�UWEJ�CU��2QNKVKEU�CPF

P
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5QEKGV[����6JG�VJTGG�EQTG�EQWTUGU�YQWNF�DG��0CVWTG�CPF�*WOCP�8CNWGU��
0*8���C�HQWT�ETGFKV

EQWTUG�KP�VJG�HTGUJOCP�[GCT��HQNNQYGF�D[��*WOCP�5[UVGOU��CPF��2TKPEKRNGU�QH�'EQPQOKEU��

VYQ�VJTGG�ETGFKV�EQWTUGU�KP�VJG�UQRJQOQTG�[GCT���%QOOQP�HQEWU�QP�JWOCP�GPXKTQPOGPV

KPVGTCEVKQPU�CPF�UQEKCN�GHHGEVU�YQWNF�RTQXKFG�VJGOCVKE�EQJGTGPEG�VJTQWIJQWV�VJG�EQTG���+P�VJG

OGCPVKOG��CP�.#+5�(TGUJOCP�%QWTUG�%QOOKVVGG�FGXGNQRGF�RTQXKUKQPCN�UWIIGUVKQPU�HQT�0*8

VJCV�KV�UWDOKVVGF�VQ�VJG�*55�5WDEQOOKVVGG�

6JG�0GY�(TGUJOCP�%QWTUG��6JG�)GPGTCN�%QPEGRVKQP�2TQEGUU

����6KOG�YCU�ITQYKPI�UJQTV���1PG�UGOGUVGT�CPF�C�UWOOGT�TGOCKPGF�DGHQTG�KPCWIWTCVKQP�QH�VJG

HTGUJOCP�EQWTUG�KP�VJG�(CNN�QH��������(WNN�FGXGNQROGPV�QH�VJG�UQRJQOQTG�EQWTUGU�JCF�VQ�YCKV��

#V�VJCV�RQKPV��QPN[�C�HGY�VJKPIU�YGTG�EGTVCKP�CDQWV�0*8��KV�YQWNF�UVTQPIN[�GORJCUK\G�KUUWGU

EQPEGTPKPI�JWOCP�GPXKTQPOGPV�KPVGTCEVKQPU��KP�FQKPI�UQ�KV�YQWNF�RTQXKFG�UQOG�KPVTQFWEVKQP�VQ

OCVGTKCN�TGRTGUGPVKPI�VJG�JWOCPKVKGU��VJG�UQEKCN�UEKGPEGU��CPF�KPVGTPCVKQPCN�UVWFKGU��KV�YQWNF

FGCN�YKVJ�KUUWGU�QH�XCNWGU�CPF�GVJKEU��KV�YQWNF�DG�YTKVKPI�KPVGPUKXG���*QY�VQ�OCMG�KV�YTKVKPI�

KPVGPUKXG�YCU�VJG�OQUV�UVTCKIJVHQTYCTF�RTQDNGO��UQ�VJG�UWDEQOOKVVGG�HKTUV�CFFTGUUGF�VJG�.#+5

(TGUJOCP�%QWTUG�%QOOKVVGG	U�UWIIGUVKQPU�TGICTFKPI�VJCV�

����#�YTKVKPI�KPVGPUKXG�EQWTUG�KU�QPG�VJCV�CKOU�HKTUV�QH�CNN�CV�FGNKXGTKPI�MPQYNGFIG�QH�EQWTUG

EQPVGPV��HQT�GZCORNG�JKUVQT[��NKVGTCVWTG��QT�RQNKVKECN�UEKGPEG��DWV�CNUQ�TGSWKTGU�EQPUKFGTCDNG

YTKVKPI�CDQWV�VJCV�EQPVGPV���+FGCNN[��QPG�KPUVTWEVQT�YQWNF�FGCN�YKVJ�DQVJ�EQPVGPV�CPF�YTKVKPI�

DWV�GHHGEVKXG�YTKVKPI�KPUVTWEVKQP�TGSWKTGU�UOCNN�ENCUUGU�QH�CDQWV����UVWFGPVU���6JG�.#+5�HCEWNV[

KPENWFGU�QPN[�C�HGY�KPFKXKFWCNU�YKVJ�GZRGTKGPEG�CU�YTKVKPI�KPUVTWEVQTU��CPF�PQV�CNN�QH�VJGO�JCXG

DCEMITQWPFU�UWKVCDNG�HQT�VJG�PGEGUUCT[�EQPVGPV�KPUVTWEVKQP���%WTTGPV�UEJGFWNKPI�EQPUVTCKPVU

TGSWKTGF�FGCNKPI�YKVJ�PGCTN[�HQWT�JWPFTGF�UVWFGPVU��VYQ�VJKTFU�QH�VJG�HTGUJOCP�ENCUU��KP�VJG

HKTUV�UGOGUVGT���6JG�UWDEQOOKVVGG�CITGGF�VQ�TGEQOOGPF�C�DCUKE�HQTOCV�WUKPI�NCTIG�NGEVWTGU�HQT

EQPVGPV�FGNKXGT[�D[�TGIWNCT�.#+5�HCEWNV[��RNWU�UOCNN�TGEKVCVKQP�UGEVKQPU�VCWIJV�D[�HWNN�VKOG

YTKVKPI�KPUVTWEVQTU�YJQ�YQWNF�CNUQ�CVVGPF�VJG�NGEVWTGU���.GEVWTGU�YQWNF�DG�VYQ�JQWTU�C�YGGM�

NGCXKPI�VYQ�JQWTU�C�YGGM�HQT�TGEKVCVKQP�OGGVKPIU�VJCV�YQWNF�PQV�QPN[�FGCN�YKVJ�YTKVKPI

KPUVTWEVKQP�DWV�YQWNF�RTQXKFG�QRRQTVWPKV[�HQT�UOCNN�ITQWR�FKUEWUUKQP�QH�NGEVWTGU�CPF�TGCFKPIU�

VJWU�COGNKQTCVKPI�VJG�OCLQT�RGFCIQIKECN�FKUCFXCPVCIG�QH�NGEVWTGU�

����&GXGNQROGPV�QH�0*8�HQTVWKVQWUN[�EQKPEKFGF�YKVJ�C�ECORWUYKFG�EQOOKVOGPV�VQ�FGXGNQRKPI

C�YTKVKPI�CETQUU�VJG�EWTTKEWNWO�RTQITCO�TGSWKTKPI�GXGT[�FGRCTVOGPV�VQ�KPENWFG�YTKVKPI�KP�UQOG

QH�KVU�EQWTUGU��C�EQOOKVOGPV�VJCV�OGCPV�CP�GZRCPFGF�TQNG�HQT�VJG�.#+5�9TKVKPI�%GPVGT��YJKEJ

JCF�DGGP�QRGTCVKPI�QP�C�OKPKOCN�DCUKU���6JG�%5/�CFOKPKUVTCVKQP�CRRTQXGF�JKTKPI�C�YTKVKPI

RTQITCOU�CFOKPKUVTCVQT�YJQ�YQWNF�DG�TGURQPUKDNG�HQT�FGXGNQRKPI�VJG�0*8�YTKVKPI�EQORQPGPV

CPF�VGCEJKPI�QPG�TGEKVCVKQP�UGEVKQP��VCMKPI�EJCTIG�QH�CP�GZRCPFGF�9TKVKPI�%GPVGT��CPF

RTQXKFKPI�NGCFGTUJKR�KP�VJG�YTKVKPI�CETQUU�VJG�EWTTKEWNWO�GHHQTV���#ICKP��.#+5�YCU�HQTVWPCVG��

#HVGT�CP�GZVGPUKXG�UGCTEJ��/T��,QP�.G[FGPU�YCU�JKTGF�CPF�JCU�RTQXGP�KFGCN�HQT�VJKU�XGT[

FGOCPFKPI�RQUKVKQP���6Q�CUUKUV�JKO��VYQ�HWNN�VKOG�YTKVKPI�KPUVTWEVQTU�YGTG�JKTGF�VQ�VGCEJ�HQWT

TGEKVCVKQP�UGEVKQPU�GCEJ�CU�YGNN�CU�UGTXG�KP�VJG�9TKVKPI�%GPVGT�

����6JKU�YCU�PQV�GPQWIJ�VQ�MGGR�VJG�TGEKVCVKQP�UGEVKQPU�FQYP�VQ����UVWFGPVU�GCEJ��DWV�HQTVWPG

EQPVKPWGF�VQ�UOKNG���6JG�%QNQTCFQ�%QOOKUUKQP�QP�*KIJGT�'FWECVKQP�
%%*'��JCF�HWPFGF�C

EQQRGTCVKXG�GHHQTV�DGVYGGP�%5/�HCEWNV[�CPF�VJG�,GHHGTUQP�%QWPV[�RWDNKE�UEJQQN�U[UVGO�VQ

P
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CFFTGUU�YTKVKPI�KPUVTWEVKQP�UVTCVGIKGU��VJKU�GHHQTV�YCU�WPFGTYC[�EQPEWTTGPVN[�YKVJ�0*8

FGXGNQROGPV�CPF�NGF�VQ�C�UWEEGUUHWN�CRRNKECVKQP�HQT�C�%%*'�ITCPV�VQ�HWPF�GORNQ[OGPV�QH

UGXGTCN�JKIJN[�SWCNKHKGF�,GHHGTUQP�%QWPV[�JKIJ�UEJQQN�VGCEJGTU�CU�CFLWPEV�TGEKVCVKQP�KPUVTWEVQTU

YJQ�EQWNF�OGGV�TGEKVCVKQP�UGEVKQPU�NCVG�KP�VJG�FC[���6JGUG��RNWU�UGXGTCN�RCTV�VKOG�CFLWPEVU�JKTGF

D[�.#+5��GPCDNGF�VJG�PGEGUUCT[�NKOKVCVKQP�QH�TGEKVCVKQP�UGEVKQP�GPTQNNOGPVU���6YQ�TGIWNCT

OGODGTU�QH�VJG�.#+5�HCEWNV[��O[UGNH�KPENWFGF��CITGGF�VQ�VCMG�QP�VJG�NCTIG�NGEVWTG�UGEVKQPU���+P

CFFKVKQP��VJTGG�QVJGT�TGIWNCT�HCEWNV[�OGODGTU�GCEJ�CITGGF�VQ�VGCEJ�C�UOCNN�0*8�ENCUU�VJCV

EQODKPGF�EQPVGPV�KPUVTWEVKQP�YKVJ�YTKVKPI�KPUVTWEVKQP��VQ�FGVGTOKPG�YJGVJGT�TGUWNVU�HTQO�CP

KPVGITCVGF�UOCNN�ENCUU�HQTOCV�YQWNF�FKHHGT�OCTMGFN[�HTQO�VJQUG�CEJKGXGF�D[�VJG�NCTIG�

NGEVWTG�UOCNN�TGEKVCVKQP�HQTOCV�

����*55�5WDEQOOKVVGG�TGRTGUGPVCVKXGU�QH�VJG�GPIKPGGTKPI�HCEWNV[�UVTQPIN[�HCXQTGF�VJG�KPENWUKQP

QH�C�YTKVKPI�EQORQPGPV��GURGEKCNN[�KH�KV�KORCTVGF�VGEJPKECN�YTKVKPI�ECRCDKNKV[���6JG�.#+5

(TGUJOCP�%QWTUG�%QOOKVVGG�FGXGNQRGF�C�NKUV�QH�FGUKTGF�YTKVKPI�QWVEQOGU�GORJCUK\KPI�CDKNKV[

VQ�RTQFWEG�IQQF�KPHQTOCVKQPCN�CDUVTCEVU��HCOKNKCTKV[�YKVJ�DCUKE�OGOQTCPFWO�HQTOCVU�

FQEWOGPVCVKQP�UMKNNU��GZRQUKVQT[�UMKNNU��TJGVQTKECN�UMKNNU��CPF�CDKNKV[�VQ�TGCF�CPF�VJKPM�ETKVKECNN[�

VJWU�EQXGTKPI�DQVJ�VGEJPKECN�YTKVKPI�HWPFCOGPVCNU�CPF�IGPGTCN�UMKNNU�CRRTQRTKCVG�HQT�FGCNKPI

YKVJ�*55�UWDLGEV�OCVVGT���6JG�UWDEQOOKVVGG�CEEGRVGF�VJKU�NKUV��CPF�VJG�(TGUJOCP�%QWTUG

%QOOKVVGG�VJGP�VWTPGF�KVU�CVVGPVKQP�VQ�VJG�NGEVWTG�UWDLGEV�OCVVGT��CUUWOKPI��EQTTGEVN[�CU�KV

VWTPGF�QWV��VJCV�JKTKPI�C�ECRCDNG�YTKVKPI�RTQITCOU�CFOKPKUVTCVQT�YQWNF�VCMG�ECTG�QH�HWTVJGT

YTKVKPI�EQORQPGPV�FGXGNQROGPV�

����6JG�(TGUJOCP�%QWTUG�%QOOKVVGG�FGVGTOKPGF�VJCV�0*8�EQPVGPV�GORJCUKU�YQWNF�DG�MG[

INQDCN�KUUWGU�HQT�VJG���UV�EGPVWT[��TGUQWTEGU�CPF�RQRWNCVKQP�KP�VGTOU�QH�UQEKQEWNVWTCN�KPVGTHCEG�

�6JG�EQWTUG�YQWNF�JCXG�VQ�CFXCPEG�VJG�CKOU�QH�VJG�%5/�)TCFWCVG�2TQHKNG��UWEJ�CU�HQUVGTKPI

RTQHGUUKQPCN�HNGZKDKNKV[�KP�CFFTGUUKPI�UQEKGV[	U�RTQDNGOU�CPF�CDKNKV[�VQ�YQTM�GHHGEVKXGN[�KP�CP

KPVGTPCVKQPCN�UGVVKPI���6JG�EQWTUG�YQWNF�JCXG�VQ�KPVTQFWEG�MG[�KUUWGU�RGTVCKPKPI�VQ�VJG�UGXGTCN

ENWUVGTU�QH�GNGEVKXG�EQWTUGU�VJCV�YQWNF�HQNNQY�VJG�TGSWKTGF�EQTG�EQWTUGU���6JG�EQWTUG�YQWNF

JCXG�VQ�RTQXKFG�CP�KPVGNNGEVWCN�HTCOGYQTM�TGICTFKPI�GVJKECN�FGEKUKQPOCMKPI�CPF�YQWNF�JCXG�VQ

KPVTQFWEG�C�INQDCN�RGTURGEVKXG�TGEQIPK\KPI�VJCV�GVJKECN�CUUWORVKQPU�CTG�FKHHGTGPV�KP�FKHHGTGPV

UQEKGVKGU���1PG�OGODGT�QH�VJG�(TGUJOCP�%QWTUG�%QOOKVVGG�YCU�RCTVKEWNCTN[�YGNN�SWCNKHKGF

TGICTFKPI�GVJKECN�FKXGTUKV[���#�TGVKTGOGPV�JCF�CNNQYGF�KPKVKCVKQP�QH�VJG�PGY�.#+5�JKTKPI�RNCP

VJG�RTGXKQWU�[GCT��DTKPIKPI�QP�DQCTF�&T��&CXKF�(TQUUCTF��CP�CPVJTQRQNQIKUV�URGEKCNK\KPI�KP

#UKCP�EWNVWTGU���6JG�EQOOKVVGG�YCU�YGNN�UWKVGF�VQ�KVU�VCUM��KVU�OGODGTU�TGRTGUGPVGF�C�YKFG

XCTKGV[�QH�FKUEKRNKPCT[�DCEMITQWPFU�KP�.#+5�

����6JG�(TGUJOCP�%QWTUG�%QOOKVVGG�RTQRQUGF�QTICPK\KPI�VJG�EQWTUG�EQPVGPV�KP�VGTOU�QH

RTGUGPV��RCUV��CPF�HWVWTG���6JCV�KU��VJG�EQWTUG�YQWNF�HKTUV�EQXGT�RTGUGPV�JWOCP�KPVGTCEVKQPU�YKVJ

PCVWTG�CPF�XCNWG�U[UVGOU�VJCV�IWKFG�RTGUGPVN[�FQOKPCPV�JWOCP�CEVKXKVKGU�CPF�UWTXKXCN�OQFGU��

+V�YQWNF�KPVTQFWEG�EQPEGRVU�CPF�KORNKECVKQPU�QH�ITQYVJ��RQRWNCVKQP�F[PCOKEU��TGUQWTEG�NKOKVU�

CPF�UWUVCKPCDKNKV[���+V�YQWNF�UWTXG[�EWNVWTCN��GEQPQOKE��UQEKCN��IGQITCRJKECN��CPF�RQNKVKECN

HQTEGU�

����$GECWUG�VJG�RTGUGPV�KU�PQV�KPVGNNKIKDNG�YKVJQWV�CP�WPFGTUVCPFKPI�QH�VJG�RCUV��VJG�EQWTUG�YQWNF

TGXKGY�RCUV�OQFGU�QH�KPVGTCEVKQP�YKVJ�PCVWTG�CPF�RTQXKFG�JKUVQTKECN�RGTURGEVKXG�QP�JQY�RTGUGPV

EQPFKVKQPU�ECOG�CDQWV��YKVJ�RCTVKEWNCT�CVVGPVKQP�VQ�OQFGTPK\CVKQP��VJG�EJCPIG�VQ�RTGUGPVN[

P
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FQOKPCPV�XCNWGU�CPF�UWTXKXCN�OQFGU���6JG�RJKNQUQRJKECN�TQQVU�QH�VJG�UEKGPVKHKE�TGXQNWVKQP

YQWNF�DG�KPENWFGF��CU�YGNN�CU�CP�KPVTQFWEVKQP�VQ�HWPFCOGPVCN�RTKPEKRNGU�QH�GVJKEU���#�PQP�

9GUVGTP�RGTURGEVKXG�YQWNF�TGEGKXG�GORJCUKU�

����(KPCNN[��VJG�EQWTUG�YQWNF�IQ��DCEM�VQ�VJG�HWVWTG���EQPUKFGTKPI�JWOCP�RTQURGEVU�KH�RTGUGPV

YC[U�QH�KPVGTCEVKPI�YKVJ�PCVWTG�EQPVKPWG�VQ�FQOKPCVG��KP�RCTVKEWNCT�CUMKPI�YJGVJGT�RTGUGPV

JWOCP�KPVGTCEVKQP�YKVJ�PCVWTG�KU�UWUVCKPCDNG��CPF�NQQMKPI�CV�RQUUKDNG�CNVGTPCVKXGU��KPENWFKPI�VJG

RQUUKDKNKV[�QH�UWUVCKPCDNG�FGXGNQROGPV�

����0QP�.#+5�OGODGTU�QH�VJG�*55�5WDEQOOKVVGG�GZRTGUUGF�EQPEGTP�VJCV�CP�GORJCUKU�QP

UWUVCKPCDNG�FGXGNQROGPV�YQWNF�DG�OCMG�VJG�EQWTUG�VQQ�QPG�UKFGF���6JG[�YGTG�CUUWTGF�QH�C

DCNCPEGF�CRRTQCEJ�VQ�VJCV�KUUWG��CPF�VQ�QVJGT�KUUWGU���#NUQ��UQOG�HGNV�VJCV�VJG�UQEKCN�UEKGPEGU

JCF�QWUVGF�VJG�JWOCPKVKGU���+PENWUKQP�QH�JKUVQTKECN�CPF�RJKNQUQRJKECN�EQPUKFGTCVKQPU�YCU�RQKPVGF

QWV��CNQPI�YKVJ�VJG�VJQTQWIJIQKPI�GORJCUKU�QP�XCNWGU���#UUWTCPEG�YCU�IKXGP�VJCV�EWNVWTCN

CPCN[UKU�YQWNF�OCMG�WUG�QH�C�NKVGTCT[�YQTM�����9KVJ�VJCV��VJG�5WDEQOOKVVGG�ICXG�KVU�DNGUUKPI�

CPF�VJG�RTQRQUCN�TGEGKXGF�CRRTQXCN�D[�VJG�TGSWKUKVG�CWVJQTKVKGU�IQXGTPKPI�EWTTKEWNWO

FGXGNQROGPV�

6JG�0GY�(TGUJOCP�%QWTUG��6JG�&GUKIP�2TQEGUU

����6JG�TGCN�YQTM�QH�EQWTUG�FGUKIP�VJGP�IQV�WPFGT�YC[��DGIKPPKPI�YKVJ�VJG�RTQDNGO�QH�YJQ

YQWNF�VGCEJ�KV���&T��(TQUUCTF�YCU�VJG�QDXKQWU�EJQKEG�HQT�QPG�QH�VJG�NCTIG�NGEVWTG�UGEVKQPU��

5KPEG�O[�#OGTKECP�5VWFKGU�FQEVQTCVG�KU�KPJGTGPVN[�KPVGTFKUEKRNKPCT[��EQODKPKPI�DQVJ

JWOCPKVKGU�CPF�UQEKCN�UEKGPEGU��CPF�UKPEG�C�OCLQT�GORJCUKU�QH�O[�VGCEJKPI�JCU�DGGP�VJG

RTQDNGO�QH�UWUVCKPCDNG�GPIKPGGTKPI��+�YCU�EJQUGP�HQT�VJG�QVJGT�NCTIG�NGEVWTG���&T��5CEMU�CITGGF

VQ�VGCEJ�QPG�QH�VJG�VJTGG�UOCNN�EQODKPGF�ENCUUGU���&T��$CTCDCTC�1NFU�CPF�&T��4QPCNF

9KGFGPJQGHV�CITGGF�VQ�VGCEJ�VJG�QVJGT�VYQ�UOCNN�ENCUUGU���&T��1NFU�JCU�C�FQEVQTCVG�KP

NKVGTCVWTG��KU�VJG�FKTGEVQT�QH�VJG�KPVGTFKUEKRNKPCT[�/E$TKFG�*QPQTU�2TQITCO��VGCEJGU�C�EQWTUG�QP

VJG�GPIKPGGTKPI�TGNGXCPEG�QH�VJG�JWOCPKVKGU��CPF�JCU�DGGP�FKTGEVQT�QH�C�RTQITCO�EQODKPKPI

GPIKPGGTKPI�FGUKIP�CPF�VGEJPKECN�EQOOWPKECVKQPU���&T��9KGFGPJQGHV�KU�CP�CTV�JKUVQTKCP�YKVJ�C

DCEJGNQT	U�FGITGG�KP�EKXKN�GPIKPGGTKPI��CPF�KU�CP�GZRGTV�QP�VTCPURQTVCVKQP�CPF�WTDCP�RNCPPKPI

KUUWGU���6JGUG�HKXG�EQPUVKVWVGF�VJG�KPKVKCN�0*8%QTG�ITQWR�TGURQPUKDNG�HQT�WNVKOCVG�FGUKIP�CPF

KORNGOGPVCVKQP�QH�VJG�EQWTUG���6JG�FGUKIP�RJCUG�NCUVGF�VJG�GPVKTG�5RTKPI������UGOGUVGT�CPF

TGSWKTGF�NQPI�OGGVKPIU�GXGT[�YGGM��QHVGP�VYKEG�C�YGGM�

6JG�6GZVDQQM�2TQDNGO

����0*8%QTG�HKTUV�JCF�VQ�FGCN�YKVJ�VJG�HCEV�VJCV�PQ�GZKUVKPI�VGZVDQQM�ECOG�CP[YJGTG�PGCT

EQXGTKPI�VJG�FGUKTGF�EQWTUG�EQPVGPV��CPF�CP[�EQODKPCVKQP�QH�VGZVDQQMU�VJCV�FKF�UQ�YQWNF�DG

RTQJKDKVKXGN[�GZRGPUKXG���(WTVJGTOQTG��VGZV�EQXGTCIG�QH�CNN�VJG�RTQRQUGF�UWDLGEV�OCVVGT�YQWNF

TGSWKTG�VJG�UVWFGPVU�VQ�FQ�VQQ�OWEJ�TGCFKPI���0*8%QTG�UGVVNGF�QP�HQWT�VGZVU��KPENWFKPI�QPG

QPNKPG�VGZV��EQXGTKPI�EGTVCKP�GUUGPVKCNU���%NCUUTQQO�RTGUGPVCVKQP�YQWNF�JCXG�VQ�EQXGT

GXGT[VJKPI�GNUG�

����(KTUV�QH�CNN��0*8�PGGFGF�C�VGZV�FGCNKPI�YKVJ�VJG�DGFTQEM�KUUWG�QH�GPXKTQPOGPVCN

UWUVCKPCDKNKV[���0*8%QTG�TGCFKN[�CITGGF�VJCV�1WT�'EQNQIKECN�(QQVRTKPV�D[�/CVJKU�9CEMGTPCIGN

P
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CPF�9KNNKCO�4GGU�KU�VJG�DGUV�EJQKEG�HQT�VJCV���6JKU�UNGPFGT�����RCIG�DQQM��KP�CTIWKPI�HQT

UWUVCKPCDNG�NKOKVU�VQ�JWOCP�CEVKXKVKGU��TGRTGUGPVU�VJG�NKOKVCVKQPKUV�XKGYRQKPV�VJCV�RGTEGKXGU

KPGNWEVCDNG�NKOKVU�VQ�GPXKTQPOGPVCN�ECRCEKV[��NKOKVU�VJCV�TGSWKTG�JWOCPKV[�VQ�UVQR�VJG�ITQYVJ�QH

KVU�OCVGTKCN�TGUQWTEG�EQPUWORVKQP���1RRQUKPI�VJCV�CTG�UGNGEVGF�EJCRVGTU�HTQO�VJG�QPNKPG�XGTUKQP

QH�,WNKCP�5KOQP	U�6JG�7NVKOCVG�4GUQWTEG���TGRTGUGPVKPI�VJG�GZRCPUKQPKUV�XKGYRQKPV�VJCV

RGTEGKXGU�PQ�TGUQWTEG�NKOKVU�CPF�CTIWGU�HQT�WPNKOKVGF�ITQYVJ�

����0*8%QTG�PGZV�UGVVNGF�QP�'PXKTQPOGPVCN�'VJKEU��GFKVGF�D[�.QWKU�2��2QLOCP��C�EQNNGEVKQP�QH

QXGT�UGXGPV[�RKGEGU�QP�C�XCTKGV[�QH�GPXKTQPOGPVCN�KUUWGU���+VU�IGPGTCN�DKCU�KU�NKOKVCVKQPKUV��DWV

HQT�VJG�OQUV�RCTV�KV�KPENWFGU�QRRQUKPI�XKGYRQKPVU�GXGPJCPFGPFN[���+V�JCU�C�XGT[�WUGHWN�UGEVKQP

QP�PQP�9GUVGTP�GPXKTQPOGPVCN�XKGYU���6JG�OQUV�FKHHKEWNV�VGZV�UGNGEVKQP�RTQDNGO�YCU�EJQQUKPI

C�TGNGXCPV�NKVGTCT[�YQTM���&T��1NFU�UWIIGUVGF�%JKPWC�#EJGDG	U�6JKPIU�(CNN�#RCTV��YJKEJ�YCU

CFQRVGF�DGECWUG�KV�RTGUGPVU�C�PQP�9GUVGTP�YQTNFXKGY�KP�C�FTCOCVKECNN[�RQYGTHWN�YC[�

����6JKPIU�(CNN�#RCTV�FKF�PQV�HKV�YGNN�KPVQ�VJG�DCUKE�UEJGOG�QTICPK\KPI�VJG�EQWTUG�KP�VGTOU�QH

RTGUGPV�INQDCN�OQFGTPK\CVKQP��RCUV�TQQVU�QH�OQFGTPK\CVKQP��CPF�HWVWTG�CNVGTPCVKXGU���6JG�CPUYGT

YCU�CP�CFFKVKQPCN�ECVGIQT[�FGCNKPI�YKVJ�PQPKPFWUVTKCN�CPF�PQP�9GUVGTP�RGTURGEVKXGU���6JKU

OGCPV�JCXKPI�HQWT�KPUVTWEVKQPCN�WPKVU�

&GVCKNU�QH�%QWTUG�1TICPK\CVKQP

����7PKV�VQRKEU�KP�VJG�HQNNQYKPI�NKUVU�CTG�TQWIJN[�KP�VJG�QTFGT�QH�EQXGTCIG��DWV�VJG�PGGF�VQ

GORJCUK\G�VJGKT�KPVGTTGNCVKQP�TGSWKTGU�EQPUKFGTCDNG�OQXKPI�DCEM�CPF�HQTVJ�COQPI�VJGO�FWTKPI

C�IKXGP�WPKV��CPF�GXGP�DGVYGGP�WPKVU�

����7PKV�+�CFFTGUUGU�VJG�SWGUVKQP��9JGTG�CTG�YG�PQY!��9JCV�UGGOU�VQ�DG�JCRRGPKPI�VQ�VJG

JWOCP�URGEKGU�CPF�VJG�'CTVJ�CV�VJG�RTGUGPV�VKOG!��7PKV�+�VQRKEU�KPENWFG

������%5/�EQOOKVOGPV�VQ�5VGYCTFUJKR�QH�VJG�'CTVJ

������'PIKPGGTKPI�GVJKEU�CPF�VJG�RWDNKE�YGNHCTG

������)NQDCN�OQFGTPK\CVKQP

������+PFWUVTKCNK\CVKQP

������7TDCPK\CVKQP

������%QPUWOGTK\CVKQP

������2QRWNCVKQP�ITQYVJ

������'ZRCPUKQPKUV�CUUWORVKQPU P
age 3.419.6



������.KOKVCVKQPKUV�CUUWORVKQPU

������5VGYCTFUJKR�QH�VJG�'CTVJ�CPF�UWUVCKPCDKNKV[

������'VJKECN�KORNKECVKQPU

����7PKV�++�CFFTGUUGU�VJG�SWGUVKQP��*QY�FKF�YG�IGV�JGTG!��*QY�FKF�KPFWUVTKCNK\CVKQP�CPF�OQFGTP

UEKGPEG�EQOG�CDQWV!��9J[�FKF�VJG�UEKGPVKHKE�CPF�KPFWUVTKCN�TGXQNWVKQPU�VCMG�RNCEG�KP�'WTQRG

TCVJGT�VJCP�GNUGYJGTG!��9JCV�UQEKCN�CPF�GPXKTQPOGPVCN�EJCPIGU�FKF�VJG[�ECWUG!��9JCV�EJCPIGU

KP�XCNWGU�CPF�GVJKEU�YGTG�KPXQNXGF!��7PKV�++�VQRKEU�KPENWFG

������2TGKPFWUVTKCN�UQEKGV[

������6JG�CITKEWNVWTCN�TGXQNWVKQP

������6JG�WPKSWG�UVKOWNWU�QH�CPEKGPV�)TGGEG��ETWEKCN�HGCVWTGU�QH�CPEKGPV�)TGGM�UEKGPVKHKE�����������

����VJQWIJV

������6JG�OGFKGXCN�DGIKPPKPIU��ETWEKCN�HGCVWTGU�QH�OGFKGXCN�VJQWIJV�CPF�VGEJPQNQI[

������6JG�UEKGPVKHKE�TGXQNWVKQP

������6JG�KPFWUVTKCN�TGXQNWVKQP

������4KUG�QH�VJG�OQFGTP�EQTRQTCVKQP

������'PXKTQPOGPVCN�CPF�UQEKCN�KORCEVU

������'VJKECN�KORNKECVKQPU

����7PKV�+++�CFFTGUUGU�VJG�SWGUVKQP��1VJGT�YQTNFXKGYU��9JGTG�JCXG�YG�DGGP��CPF�YJCV�CTG�QVJGT

YQTNFXKGYU�NKMG!��'ZCOKPCVKQP�QH�PQPKPFWUVTKCN�CPF�PQP�9GUVGTP�RGTURGEVKXGU���%QXGTCIG�QH

PQPKPFWUVTKCN�UQEKGVKGU�KPENWFGU�EQPUKFGTCVKQP�QH�VJG�OGFKGXCN�'WTQRGCP�YQTNFXKGY�KP�TGURQPUG

VQ�VJG�SWGUVKQP��9JGTG�JCXG�YG�
9GUVGTP�RGQRNG��DGGP!���7PKV�+++�VQRKEU�KPENWFG

������9JCV�KU�C�YQTNFXKGY!

������6JG�OGFKGXCN�'WTQRGCP�YQTNFXKGY

P
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������9QTNFXKGY�QH�VJG�EJCTCEVGTU�KP�6JKPIU�(CNN�#RCTV��C�PQXGN�CDQWV�VJG�+IDQ�RGQRNG�QH����������

���#HTKEC

������'VJPQEGPVTKUO

������#PVJTQRQNQIKECN�DCUKU�HQT�WPFGTUVCPFKPI�XCTKQWU�YQTNFXKGYU�CPF�EWNVWTGU

������'XCNWCVKQP�QH�FGITGG�VQ�YJKEJ�+IDQ�GZRGTKGPEG�TGRTGUGPVU�V[RKECN�6JKTF�9QTNF�(KTUV���������

����9QTNF�EQPVCEV

������%QORCTKUQP�QH�VJGOGU�KP�VJG�YQTNF	U�OCLQT�TGNKIKQWU�VTCFKVKQPU

������%QPUKFGTCVKQP�QH�FGITGG�VQ�YJKEJ�9GUVGTP�GPXKTQPOGPVCN�XKGYU�FKHHGT�HTQO���������������������

���GPXKTQPOGPVCN�XKGYU�V[RKECN�KP�VJG�TGUV�QH�VJG�YQTNF�CPF�GPXKTQPOGPVCN�EQPUGSWGPEGU�QH

������XCTKQWU�VTCFKVKQPCN�GPXKTQPOGPVCN�XKGYU

������8CNWG�HQT�VJG�9GUV�QH�CNVGTPCVKXG�TGNKIKQWU�RJKNQUQRJKECN�VTCFKVKQPU�CPF�XCNWG�QH�9GUVGTP���

�����XKGYU�HQT�PQP�9GUVGTP�UQEKGVKGU

����7PKV�+8�CFFTGUUGU�VJG�SWGUVKQP��9JGTG�CTG�YG�IQKPI!��9JCV�CTG�VJG�NKMGN[�QWVEQOGU�QH

RTGUGPV�VTGPFU!��9JCV�CTG�VJG�CNVGTPCVKXGU!��7PKV�+8�VQRKEU�KPENWFG

������)NQDCNK\CVKQP

������%CTT[KPI�ECRCEKV[

������5WUVCKPCDKNKV[

������2QRWNCVKQP

������$KQFKXGTUKV[

������'SWKV[�
TGUQWTEG�FKUVTKDWVKQP�

������7TDCPK\CVKQP�
EKVKGU�CPF�OGICEKVKGU�

����5GVVNKPI�QP�VJG�FGHKPKPI�SWGUVKQPU�CPF�VJG�IGPGTCN�VQRKEU�YCU�TGNCVKXGN[�GCU[���#ITGGKPI�QP

TGCFKPIU�KP�'PXKTQPOGPVCN�'VJKEU�YCU�OQTG�FKHHKEWNV���6JG�RTQDNGO�YCU�UQNXGF�D[�NKOKVKPI�VJG

EQOOQP�TGCFKPIU�CPF�CNNQYKPI�GCEJ�KPUVTWEVQT�NCVKVWFG�KP�EJQQUKPI�CPEKNNCT[�TGCFKPIU��

P
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5KOKNCTN[��FKHHGTGPV�CRRTQCEJGU�VQ�UWDLGEV�OCVVGT�KP�ENCUU�RTGUGPVCVKQPU�YGTG�CEEQOOQFCVGF�D[

CITGGOGPV�VJCV�GXGT[QPG�YQWNF�FGCN�YKVJ�CNN�VJG�VQRKEU�NKUVGF�KP�VJG�EQOOQP�U[NNCDWU��DWV�GCEJ

KPUVTWEVQT�YQWNF�JCXG�FKUETGVKQP�TGICTFKPI�VTGCVOGPV�CPF�GORJCUKU���'XGT[QPG�TGCFKN[�CITGGF

QP�VJG�XKFGQU�VQ�DG�WUGF��YJKEJ�YGTG��6JG�2QRWNCVKQP�$QOD����4CEG�VQ�5CXG�VJG�2NCPGV��2CTV

1PG����(NCOGU�KP�VJG�(QTGUV���CPF��4CEG�VQ�5CXG�VJG�2NCPGV��2CTV�6GP��

5WOOGT�%QWPVFQYP

����$[�VJG�GPF�QH�VJG�UGOGUVGT��0*8%QTG�YCU�DGPGHKVVKPI�HTQO�VJG�OGODGTUJKR�QH�,QP

.G[FGPU��YJQUG�UWIIGUVKQPU�YGTG�C�ITGCV�JGNR���#V�VJCV�RQKPV��GXGT[QPG�YCU�HCEGF�YKVJ�VJG

OQUV�FKHHKEWNV�VCUM�QH�CNN��RTGRCTKPI�YGNN�EQPEGKXGF�ENCUU�RTGUGPVCVKQPU�HQT�CP�GPVKTGN[�PGY

EQWTUG�FGCNKPI�YKVJ�UWDUVCPVKCNN[�PGY�OCVGTKCN���6JKU�YQWNF�TGSWKTG�C�VTGOGPFQWU�GHHQTV�QXGT

VJG�UWOOGT���&T��,QJP�6TGHP[��%5/	U�XKEG�RTGUKFGPV�HQT�CECFGOKE�CHHCKTU��YCU�CU�GCIGT�CU

CP[QPG�VQ�UGG�VJG�EQWTUG�UWEEGGF��CPF�RTQXKFGF�HWPFU�VQ�EQXGT�C�OQPVJ�QH�HWNN�VKOG�UWOOGT

GHHQTV�HQT�GCEJ�0*8�KPUVTWEVQT���#NUQ��&T��5CEMU�ICXG�GCEJ�KPUVTWEVQT�C�TGFWEGF�VGCEJKPI�NQCF

HQT�VJG�(CNN������UGOGUVGT�YJGP�VJG�EQWTUG�YQWNF�DG�KPVTQFWEGF���0*8%QTG�OGGVKPIU

EQPVKPWGF�FWTKPI�VJG�HKTUV�RCTV�QH�VJG�UWOOGT�VQ�KTQP�QWV�FGVCKNU�UWEJ�CU�VJG�PCVWTG�QH�GZCOU�

4GSWKTGOGPVU�HQT�5WEEGUU

����#V�VJKU�RQKPV�+�DGNKGXG�VJG�.#+5�GZRGTKGPEG�UJQYU�KV�KU�RQUUKDNG�UWEEGUUHWNN[�VQ�KPVTQFWEG�C

EQWTUG�NKMG��0CVWTG�CPF�*WOCP�8CNWGU��CV�CP�GPIKPGGTKPI�UEJQQN��KH�VJG�HCEWNV[�KPXQNXGF�MGGRU

UGXGTCN�ETWEKCN�VJKPIU�KP�OKPF���(KTUV�QH�CNN��VJG�TGURQPUKDNG�FGRCTVOGPV�OWUV�EQORTKUG�C

EQPUKFGTCDNG�XCTKGV[�QH�FKUEKRNKPCT[�DCEMITQWPFU���6JG�IGPGTCN�CKO�OWUV�DG�XGT[�ENGCT�HTQO�VJG

QWVUGV��CPF�VJG�FGRCTOGPVCN�NGCFGTUJKR�OWUV�JCXG�CP�CFGSWCVG�ITCUR�QH�VJG�TCPIG�QH�KUUWGU�VJG

EQWTUG�YKNN�CFFTGUU���6JGTG�ECPPQV�DG�CP[�UKIPKHKECPV�TGUKUVCPEG�YKVJKP�VJG�FGRCTVOGPV��CPF�VJG

FGRCTVOGPVCN�NGCFGTUJKR�OWUV�DG�WPYCXGTKPIN[�FGVGTOKPGF�TGICTFKPI�VJG�IGPGTCN�CKO��VJQWIJ

HNGZKDNG�CPF�QRGP�TGICTFKPI�RTCEVKECN�URGEKHKEU�

����%QWTUG�FGUKIP�OWUV�CNNQY�VYQ�HWNN�[GCTU�HTQO�VJG�VKOG�VJG�EQWTUG�KU�RTQRQUGF���6JG�FGUKIP

RTQEGUU�OWUV�JCXG�HWNN�KPUVKVWVKQPCN�UWRRQTV�CPF�KP�KVU�GCTN[�UVCIGU�OWUV�DG�QRGP�VQ�CNN

EQPUVKVWGPEKGU�QP�ECORWU���#FGSWCVG�UVCTVWR�HWPFKPI�KU�C�OWUV��C�EQWTUG�NKMG�VJKU�KU�C�ETGCVKQP

FG�PQXQ��YKVJQWV�GZCORNGU�VQ�FTCY�QP�QT�HWNN[�CFGSWCVG�VGZVU�CXCKNCDNG���6JG�KPUVTWEVQTU�ECPPQV

RQUUKDN[�IGV�TGCF[�HQT�KV�YKVJQWV�CORNG�TGNGCUG�HTQO�QTFKPCT[�FGOCPFU���)KXGP�VJQUG

EQPFKVKQPU��VJG�GHHQTV�KU�YGNN�YQTVJ�OCMKPI���+�DGNKGXG�VJCV��0CVWTG�CPF�*WOCP�8CNWGU�

TGRTGUGPVU�CP�GZVTGOGN[�KORQTVCPV�UVGR�HQTYCTF�KP�GPIKPGGTKPI�GFWECVKQP�

%,%/,2*5$3+,& ,1)250$7,21

$&+(%(� &+,18$� 7KLQJV )DOO $SDUW� 1HZ <RUN� 'RXEOHGD\ $QFKRU� �����

+$57/(<� 3(7(5� �6XVWDLQDEOH (QJLQHHULQJ� 5HVRXUFH /RDG &DUU\LQJ &DSDFLW\ DQG .�SKDVH
7HFKQRORJ\�� )RFXV� 9RO� �� 1R� �� $YDLODEOH RQOLQH DW KWWS���GLHRII�RUJ�LQGH[�KWPO

32-0$1� /28,6 3�� HG� (QYLURQPHQWDO (WKLFV� 5HDGLQJV LQ 7KHRU\ DQG $SSOLFDWLRQ� 6XGEXU\� 0$�

P
age 3.419.9



-RQHV DQG %DUWOHWW 3XEOLVKHUV� �����

6,021� -8/,$1� 7KH 8OWLPDWH 5HVRXUFH �� 3ULQFHWRQ� 3ULQFHWRQ 8QLYHUVLW\ 3UHVV� ����� 7H[W ZLWKRXW
ILJXUHV DYDLODEOH RQOLQH DW
KWWS���ZZZ�LQIRUP�XPG�HGX�(G5HV�&ROOHJHV�%0*7��)DFXOW\�-6LPRQ�8OWLPDWHB5HVRXUFH�

:$&.(51$*(/� 0$7+,6 DQG :,//,$0 5((6� 2XU (FRORJLFDO )RRWSULQW� 5HGXFLQJ +XPDQ ,PSDFW
RQ WKH (DUWK� *DEULROD ,VODQG� %&� 1HZ 6RFLHW\ 3XEOLVKHUV� �����

P
age 3.419.10


