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'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[�
75'2#��QH�KVU�RNCP�VQ�KORNGOGPV�VJG�6KVNG�8�1RGTCVKQP

2GTOKV�2TQITCO�YJGP�KVU�5VCVG�+ORNGOGPVCVKQP�2NCP�
5+2��YCU�RWDNKUJGF�KP�VJG�(GFGTCN

4GIKUVGT�QP�/CTEJ���������YKVJ�CP�GHHGEVKXG�FCVG�QH�#RTKN�����������6JG�6KVNG�8�1RGTCVKQP

2GTOKV�2TQITCO�YCU�QPG�RCTV�QH�VJG�#OGPFOGPVU�VQ�VJG�%NGCP�#KT�#EV�UKIPGF�D[�2TGUKFGPV

)GQTIG�$WUJ�KP��������7PFGT�VJG�6KVNG�8�RTQITCO��CNN�OCLQT�UQWTEGU�QH�CKT�RQNNWVKQP�CTG

TGSWKTGF�VQ�UWDOKV�RGTOKV�CRRNKECVKQPU�UWOOCTK\KPI�CKT�GOKUUKQPU�HTQO�GCEJ�UKIPKHKECPV

GOKUUKQPU�WPKV�CV�VJGKT�HCEKNKV[���#HVGT�RTQEGUUKPI�VJG�RGTOKV�CRRNKECVKQPU��UVCVG�CPF�NQECN

CIGPEKGU�YKNN�KUUWG�QRGTCVKQP�RGTOKVU�VQ�OCLQT�UQWTEGU�VJCV�YKNN�DG�XCNKF�HQT�C�RGTKQF�QH�HKXG

[GCTU���6JGTG�CTG�CRRTQZKOCVGN[������OCLQT�UQWTEGU�QH�CKT�RQNNWVKQP�KP�VJG�UVCVG�QH�9KUEQPUKP

VJCV�YKNN�PGGF�VQ�QDVCKP�6KVNG�8�RGTOKVU���6JG�CDKNKV[�VQ�KUUWG�VJGUG�6KVNG�8�RGTOKVU�YKNN�FGRGPF

QP�DQVJ�VJG�TGIWNCVKPI�CPF�TGIWNCVGF�EQOOWPKVKGU�EQPVKPWKPI�VQ�FGXGNQR�VJGKT�GZRGTVKUG�KP�VJG

CTGCU�QH�TGIWNCVQT[�TGSWKTGOGPVU��KPFWUVTKCN�RTQEGUUGU��CPF�CKT�RQNNWVKQP�EQPVTQN�

+PVTQFWEVKQP

6JG�UVCVG�QH�9KUEQPUKP�JCU�KORNGOGPVGF�CPF�DGIWP�CFOKPKUVGTKPI�VJG�6KVNG�8�1RGTCVKQP�2GTOKV

2TQITCO�OCPFCVGF�D[�VJG������#OGPFOGPVU�VQ�VJG�%NGCP�#KT�#EV���6JG�6KVNG�8�RTQITCO

TGSWKTGU�CRRTQZKOCVGN[������UQWTEGU�QH�CKT�RQNNWVKQP�KP�9KUEQPUKP�CPF�VGPU�QH�VJQWUCPFU�QH

UQWTEGU�PCVKQPYKFG�VQ�QDVCKP�QRGTCVKQP�RGTOKVU���9KUEQPUKP�YCU�QPG�QH�VJG�HKTUV�UVCVGU�VQ

TGEGKXG�KPVGTKO�CRRTQXCN�HTQO�VJG�7PKVGF�5VCVGU�'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[�
75'2#��QH

KVU�5VCVG�+ORNGOGPVCVKQP�2NCP�
5+2��YJKEJ�QWVNKPGF�JQY�VJG�UVCVG�YQWNF�EQORN[�YKVJ�VJG

TGSWKTGOGPVU�QH�VJG�6KVNG�8�RTQITCO���6JTQWIJ�&GEGODGT�����������RGTOKV�GPIKPGGTU�KP

9KUEQPUKP�JCF�KUUWGF�RGTOKVU�VQ�����QH�VJG�CRRTQZKOCVGN[������OCLQT�UQWTEGU�KP�VJG�UVCVG�CPF

YGTG�UVGCFKN[�YQTMKPI�VQYCTFU�KUUWKPI�VJG�TGOCKPKPI�RGTOKVU�KP�C�VKOGN[�OCPPGT���6JG

TGOCKPFGT�QH�VJKU�RCRGT�FKUEWUUGU�XCTKQWU�KUUWGU�CUUQEKCVGF�YKVJ�9KUEQPUKP	U�GZRGTKGPEG�YKVJ

VJG�6KVNG�8�RTQITCO�KPENWFKPI�VJG�DCEMITQWPF�C�RGTUQP�PGGFU�VQ�YQTM�KP�VJG�CKT�SWCNKV[�HKGNF�

YJQ�PGGFU�C�6KVNG�8�RGTOKV��C�DTKGH�JKUVQT[�QH�VJG�%NGCP�#KT�#EV��KORNGOGPVCVKQP�CPF�UVCVWU�QH

VJG�6KVNG�8�RTQITCO�KP�9KUEQPUKP��CPF�JQY�6KVNG�8�RGTOKV�CRRNKECVKQPU�CTG�RTQEGUUGF�KP

9KUEQPUKP�

9JCV�FQGU�C�RGTUQP�PGGF�VQ�MPQY�VQ�YQTM�KP�#KT�3WCNKV[!

/CPCIKPI�VJG�PCVKQP	U�CKT�SWCNKV[�KU�C�EQORNGZ�CPF�OWNVK�FKUEKRNKPCT[�GPFGCXQT�YKVJKP�VJG

GPXKTQPOGPVCN�GPIKPGGTKPI�HKGNF���#P�KPFKXKFWCN�YQTMKPI�KP�VJG�CKT�SWCNKV[�HKGNF�PGGFU�VQ�JCXG

P
age 2.222.1



UVTQPI�RTQDNGO�UQNXKPI�CPF�EQOOWPKECVKQP�UMKNNU�CNQPI�YKVJ�C�MPQYNGFIG�QH�EJGOKUVT[�

GPXKTQPOGPVCN�NCY��CPF�KPFWUVTKCN�RTQEGUUGU���#V�RTGUGPV��OQUV�RNCPV�CPF�TGIWNCVQT[�CIGPE[

RGTUQPPGN�EQOG�VQ�VJGKT�LQDU�KP�CKT�SWCNKV[�YKVJ�IGPGTCN�UMKNNU�CPF�NGCTP�VJG�URGEKHKEU�QH

OCPCIKPI�CKT�SWCNKV[�QP�VJG�LQD�

(TQO�VJG�CIGPE[�RGTURGEVKXG��OCPCIKPI�CKT�SWCNKV[�JCU�VYQ�EQORQPGPVU��RGTOKVU�CPF

EQORNKCPEG���2GTOKV�GPIKPGGTU�YTKVG�CKT�RQNNWVKQP�EQPVTQN�RGTOKVU�YJKNG�EQORNKCPEG�GPIKPGGTU

XGTKH[�VJCV�HCEKNKVKGU�CTG�EQORN[KPI�YKVJ�VJGKT�RGTOKVU���#KT�/CPCIGOGPV�'PIKPGGTU�KP

9KUEQPUKP�
DQVJ�RGTOKV�GPIKPGGTU�CPF�EQORNKCPEG�GPIKPGGTU��PGGF�VQ�JCXG�CP�GPIKPGGTKPI

FGITGG�QT�JCXG�RCUUGF�CP�GPIKPGGTKPI�GSWKXCNGPE[�GZCO���/QUV�RGTOKV�GPIKPGGTU�
���QH���

UWTXG[GF��JCXG�GPIKPGGTKPI�FGITGGU�UKPEG�CP�GPIKPGGTKPI�DCEMITQWPF�JGNRU�VJG�KPFKXKFWCN

JCPFNG�VJG�EQORNGZKV[�QH�YTKVKPI�CKT�RQNNWVKQP�EQPVTQN�RGTOKVU���#P[�V[RG�QH�GPIKPGGTKPI�FGITGG

KU�CEEGRVCDNG�VJQWIJ�C�EJGOKECN�GPIKPGGTKPI�FGITGG�RTQXKFGU�VJG�DGUV�DCEMITQWPF���1H�VJG���

RGTOKV�YTKVGTU�UWTXG[GF�����JCXG�FGITGGU�KP�%JGOKECN�'PIKPGGTKPI����JCXG�FGITGGU�KP

/GEJCPKECN�'PIKPGGTKPI��CPF���JCXG�FGITGGU�KP�%KXKN���'PXKTQPOGPVCN�'PIKPGGTKPI���%JGOKECN

'PIKPGGTKPI�YCU�CNUQ�VJG�OQUV�EQOOQP�HKGNF�QH�UVWF[�HQT�EQORNKCPEG�GPIKPGGTU�CU����QH�VJG���

EQORNKCPEG�GPIKPGGTU�UWTXG[GF�JCXG�C�%JGOKECN�'PIKPGGTKPI�FGITGG�

/QTG�KORQTVCPV�VJCP�VJG�V[RG�QH�GPIKPGGTKPI�FGITGG�CTG�VJG�KPFKXKFWCN	U�CDKNKV[�VQ�UQNXG

RTQDNGOU��EQOOWPKECVG�GHHGEVKXGN[��CPF�WPFGTUVCPF�VJG�EQORNGZKVKGU�QH�VJG�TGIWNCVKQPU���6JG

CDKNKV[�VQ�UQNXG�RTQDNGOU�KU�KORQTVCPV�DGECWUG�PQ�VYQ�RGTOKVU�CTG�CNKMG�CPF�VJGTG�CTG�OCP[

FGEKUKQPU�VQ�OCMG�YJKNG�RTQEGUUKPI�C�RGTOKV�CRRNKECVKQP���%QOOWPKECVKQP�UMKNNU�CTG�ETKVKECN

DGECWUG�TGIWNCVQT[�CIGPE[�RGTUQPPGN�CTG�QHVGP�TGSWKTGF�VQ�YQTM�YKVJ�EQORCPKGU�VQ�NGCF�VJGO

VJTQWIJ�VJG�TGIWNCVQT[�OC\G�CPF�RQKPV�VJGO�VQ�VJG�TGIWNCVKQPU�VJCV�CHHGEV�VJGKT�QRGTCVKQPU���1PG

UKIPKHKECPV�CTGC�YJGTG�CP�CIGPE[�RGTUQP	U�MPQYNGFIG�QH�CKT�SWCNKV[�KUUWGU�KU�WUGF�KU�KP�VJG

KORNGOGPVCVKQP�QH�VJG�6KVNG�8�1RGTCVKQP�2GTOKV�2TQITCO�OCPFCVGF�D[�VJG������#OGPFOGPVU

VQ�VJG�%NGCP�#KT�#EV�

6JG�6KVNG�8�1RGTCVKQP�2GTOKV�2TQITCO�YKNN�GZRCPF�VJG�PWODGT�QH�HCEKNKVKGU�VJCV�CTG�TGSWKTGF�VQ

QDVCKP�CKT�RQNNWVKQP�EQPVTQN�RGTOKVU���+PFWUVTKCN�HCEKNKVKGU�QH�XCTKQWU�UJCRGU�CPF�UK\GU�VJTQWIJQWV

VJG�GPVKTG�7PKVGF�5VCVGU�CTG�TGSWKTGF�VQ�EQORN[�YKVJ�VJG�HGFGTCN�CKT�TGIWNCVKQPU�KP����%(4�2CTV

���
6KVNG�8�1RGTCVKQP�2GTOKV�2TQITCO��CPF�UGEVKQP�����QH�VJG�%NGCP�#KT�#EV�
JC\CTFQWU�CKT

RQNNWVCPVU����+P�CFFKVKQP��HCEKNKVKGU�NQECVGF�KP�9KUEQPUKP�CTG�TGSWKTGF�VQ�EQORN[�YKVJ�VJG

TGIWNCVKQPU�KP�%JCRVGTU�04�����VQ�����QH�VJG�9KUEQPUKP�#FOKPKUVTCVKXG�%QFG���6JGUG

TGIWNCVKQPU�CRRN[�GSWCNN[�VQ�RCRGT�OKNNU�YKVJ�VJQWUCPFU�QH�GORNQ[GGU�CPF�VJG�PGKIJDQTJQQF�FT[

ENGCPGT�GORNQ[KPI�NGUU�VJCP�C�FQ\GP�RGQRNG�

6JG�TGUQWTEGU�VJCV�HCEKNKVKGU�JCXG�CXCKNCDNG�HQT�GPXKTQPOGPVCN�EQORNKCPEG�KP�IGPGTCN�CPF

EQORNKCPEG�YKVJ�CKT�SWCNKV[�TGIWNCVKQPU�KP�RCTVKEWNCT�XCTKGU�YKVJ�VJG�UK\G�QH�VJG�HCEKNKV[���.CTIG

HCEKNKVKGU�YKVJ�PWOGTQWU�RTQEGUUGU�CPF�XCTKQWU�V[RGU�QH�CKT�RQNNWVKQP�EQPVTQN�GSWKROGPV

IGPGTCNN[�JCXG�UVCHH�YKVJ�OQTG�GZRGTVKUG�KP�GPXKTQPOGPVCN�KUUWGU�VJCP�VJG�PGKIJDQTJQQF�FT[

ENGCPGT�YKVJ�QPN[�C�HGY�GORNQ[GGU���#U�C�TGUWNV��9KUEQPUKP�JCU�FGXGNQRGF�C�5OCNN�$WUKPGUU

%NGCP�#KT�#UUKUVCPEG�2TQITCO�VQ�RTQXKFG�VGEJPKECN�CUUKUVCPEG�VQ�VJG�UOCNN�DWUKPGUUGU�YKVJ

NKOKVGF�TGUQWTEGU�CXCKNCDNG�HQT�GPXKTQPOGPVCN�EQORNKCPEG���6JKU�RTQITCO�KU�C�LQKPV�GHHQTV

DGVYGGP�VJG�#KT�/CPCIGOGPV�2TQITCO�KP�VJG�9KUEQPUKP�&GRCTVOGPV�QH�0CVWTCN�4GUQWTEGU�CPF

P
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VJG�9KUEQPUKP�&GRCTVOGPV�QH�%QOOGTEG���#FFKVKQPCN�TGUQWTEGU�CTG�CXCKNCDNG�VQ�HCEKNKVKGU�VJCV

JCXG�SWGUVKQPU�CDQWV�VJGKT�UVCVWU�WPFGT�VJG�6KVNG�8�RTQITCO�CPF�VJG�FGVCKNU�QH�VJGKT�RGTOKV

CRRNKECVKQPU�

9JQ�0GGFU�C�6KVNG�8�2GTOKV!

6JG�6KVNG�8�1RGTCVKQP�2GTOKV�RTQITCO�TGSWKTGU�CNN�OCLQT�UQWTEGU�QH�CKT�RQNNWVKQP�VQ�QDVCKP�CP

QRGTCVKQP�RGTOKV�HTQO�VJG�NQECN�QT�UVCVG�TGIWNCVQT[�CIGPE[�YKVJ�LWTKUFKEVKQP�QXGT�VJGKT

RCTVKEWNCT�NQECVKQP���/QUV�UVCVGU�
9KUEQPUKP�KPENWFGF��JCXG�C�UKPING�UVCVG�CIGPE[�VJCV�QXGTUGGU

CKT�SWCNKV[�KUUWGU�HQT�VJG�GPVKTG�UVCVG�YJKNG�C�HGY�UVCVGU�
%CNKHQTPKC�CPF�9CUJKPIVQP�HQT

GZCORNG��JCXG�UGXGTCN�TGIKQPCN�CIGPEKGU�YKVJ�LWTKUFKEVKQP�HQT�C�RCTV�QH�VJG�UVCVG���6JGTG�CTG

CRRTQZKOCVGN[������OCLQT�UQWTEGU�QH�CKT�RQNNWVKQP�KP�9KUEQPUKP�CPF�QXGT��������PCVKQPYKFG

VJCV�YKNN�TGEGKXG�RGTOKVU�WPFGT�VJG�6KVNG�8�RTQITCO���#�HCEKNKV[�KU�EQPUKFGTGF�C�OCLQT�UQWTEG�KH

VJG�HCEKNKV[�OGGVU�QPG�QT�OQTG�QH�VJG�HQNNQYKPI�ETKVGTKC�

��������VJG�UQWTEG�GOKVU�QT�JCU�VJG�RQVGPVKCN�VQ�GOKV�����VQPU�QT�OQTG�RGT�[GCT�QH�CP[�ETKVGTKC

RQNNWVCPV�
ECTDQP�OQPQZKFG��PKVTQIGP�QZKFGU��RCTVKEWNCVG�OCVVGT��UWNHWT�FKQZKFG��CPF

XQNCVKNG�QTICPKE�EQORQWPFU�=K�G��Q\QPG�RTGEWTUQTU?��

��������VJG�UQWTEG�GOKVU�QT�JCU�VJG�RQVGPVKCN�VQ�GOKV����QT�OQTG�VQPU�RGT�[GCT�QH�QPG�QT�OQTG

QH�VJG�����HGFGTCN�JC\CTFQWU�CKT�RQNNWVCPVU�KFGPVKHKGF�KP�UGEVKQP����
D��QH�VJG�%NGCP�

#KT�#EV�

��������VJG�UQWTEG�GOKVU�QT�JCU�VJG�RQVGPVKCN�VQ�GOKV����QT�OQTG�VQPU�RGT�[GCT�KP�CIITGICVG�QH

VJG�HGFGTCN�JC\CTFQWU�CKT�RQNNWVCPVU�KFGPVKHKGF�KP�UGEVKQP����
D��QH�VJG�%NGCP�#KT�#EV�

#P�GZEGRVKQP�VQ�VJG�����VQP�RGT�[GCT�VJTGUJQNF�HQT�ETKVGTKC�RQNNWVCPV�GOKUUKQPU�GZKUVU�HQT

XQNCVKNG�QTICPKE�EQORQWPF�CPF�PKVTQIGP�QZKFG�GOKUUKQPU�KP�Q\QPG�PQP�CVVCKPOGPV�CTGCU���+P

VJGUG�CTGCU��VJG�OCLQT�UQWTEG�VJTGUJQNF�FTQRU�VQ����VQPU�RGT�[GCT�KH�VJG�CTGC�KU�ENCUUKHKGF�CU

�UGTKQWU������VQPU�RGT�[GCT�KH�VJG�CTGC�KU�ENCUUKHKGF�CU��UGXGTG���CPF����VQPU�RGT�[GCT�KH�VJG�CTGC

KU�ENCUUKHKGF�CU��GZVTGOG��

+P�CFFKVKQP�VQ�OCLQT�UQWTEGU��VJGTG�CTG�VJTGG�QVJGT�ECVGIQTKGU�QH�UQWTEGU�VJCV�PGGF�VQ�QDVCKP

6KVNG�8�RGTOKVU���6JGUG�ECVGIQTKGU�CTG�UQWTEGU�UWDLGEV�VQ�0GY�5QWTEG�2GTHQTOCPEG�5VCPFCTFU


TGIWNCVKQPU�VJCV�CRRN[�VQ�VJG�EQPUVTWEVKQP�QH�EGTVCKP�PGY�CKT�RQNNWVKQP�UQWTEGU���UQWTEGU�UWDLGEV

VQ�0CVKQPCN�'OKUUKQP�5VCPFCTFU�HQT�*C\CTFQWU�#KT�2QNNWVCPVU�
VJG�VGEJPQNQI[�DCUGF�UVCPFCTFU

KP�VJG�TGXKUGF�UGEVKQP�����QH�VJG�%NGCP�#KT�#EV���CPF�UQWTEGU�UWDLGEV�VQ�VJG�CEKF�TCKP�RTQXKUKQPU

QH�6KVNG�+8�
OCP[�GZKUVKPI�RQYGT�RNCPVU�CPF�OQUV�PGY�GNGEVTKEKV[�IGPGTCVKPI�WPKVU��

6JG�RQVGPVKCN�VQ�GOKV�C�RCTVKEWNCT�CKT�RQNNWVCPV�KU�QHVGP�ETKVKECN�KP�FGVGTOKPKPI�YJGVJGT�C

RCTVKEWNCT�UQWTEG�KU�C�OCLQT�UQWTEG���#EEQTFKPI�VQ�VJG�9KUEQPUKP�#FOKPKUVTCVKXG�%QFG�

�RQVGPVKCN�VQ�GOKV��KU�FGHKPGF�CU��VJG�OCZKOWO�ECRCEKV[�QH�C�UVCVKQPCT[�UQWTEG�VQ�GOKV�CP[�CKT

EQPVCOKPCPV�WPFGT�KVU�RJ[UKECN�CPF�QRGTCVKQPCN�FGUKIP���#P[�RJ[UKECN�QT�QRGTCVKQPCN�NKOKVCVKQP

QP�VJG�ECRCEKV[�QH�C�UQWTEG�VQ�GOKV�CP�CKT�EQPVCOKPCPV��KPENWFKPI�CKT�RQNNWVKQP�EQPVTQN

GSWKROGPV�CPF�TGUVTKEVKQPU�QP�JQWTU�QH�QRGTCVKQP�QT�QP�VJG�V[RG�QT�COQWPV�QH�OCVGTKCN

EQODWUVGF��UVQTGF�QT�RTQEGUUGF�UJCNN�DG�VTGCVGF�CU�RCTV�QH�KVU�FGUKIP�KH�VJG�NKOKVCVKQP�KU

GPHQTEGCDNG�D[�VJG�CFOKPKUVTCVQT���
UGEVKQP�04�������
�����9KU��#FO��%QFG����%QPUGSWGPVN[�

�RQVGPVKCN�VQ�GOKV��CUUWOGU�C�HCEKNKV[�KU�QRGTCVKPI�HQT������JQWTU�RGT�[GCT�
���JQWTU�RGT�FC[�

����FC[U�RGT�[GCT��CV�OCZKOWO�ECRCEKV[�WPNGUU�VJGTG�KU�UQOG�V[RG�QH�CKT�RQNNWVKQP�EQPVTQN

GSWKROGPV�KP�WUG�QT�UQOG�V[RG�QH�QRGTCVKPI�NKOKVCVKQP�KP�RNCEG���'ZCORNGU�QH�CKT�RQNNWVKQP

P
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EQPVTQN�GSWKROGPV�KPENWFG�DCIJQWUGU��UETWDDGTU��CPF�E[ENQPGU�YJKNG�GZCORNGU�QH�QRGTCVKPI

NKOKVCVKQPU�KPENWFG�NKOKVU�QP�JQWTU�QH�QRGTCVKQP��TCY�OCVGTKCN�WUCIG��QT�TCY�OCVGTKCN

EQORQUKVKQP�

#P�GZCORNG�QH�CKT�RQNNWVKQP�EQPVTQN�GSWKROGPV�WUGF�VQ�NKOKV�VJG�RQVGPVKCN�VQ�GOKV�YQWNF�DG�VJG

WUG�QH�C�DCIJQWUG�VQ�EQPVTQN�RCTVKEWNCVG�OCVVGT�GOKUUKQPU�HTQO�C�DQKNGT���9JKNG�QRGTCVKPI�CV

OCZKOWO�ECRCEKV[��C�DQKNGT�OC[�JCXG�WPEQPVTQNNGF�RCTVKEWNCVG�OCVVGT�GOKUUKQPU�QH�����RQWPFU

RGT�JQWT�
������VQPU�RGT�[GCT����*QYGXGT��KH�C�DCIJQWUG�YKVJ�C�EQPVTQN�GHHKEKGPE[�QH����RGTEGPV

KU�KPUVCNNGF��VJG�RQVGPVKCN�VQ�GOKV�KU�TGFWEGF�VQ�����RQWPFU�RGT�JQWT�
�����VQPU�RGT�[GCT��

#P�GZCORNG�QH�QRGTCVKPI�NKOKVCVKQPU�WUGF�VQ�NKOKV�RQVGPVKCN�VQ�GOKV�YQWNF�DG�UGVVKPI�NKOKVU�QP

VJG�PWODGT�QH�ICNNQPU�QH�RCKPV�C�HCEKNKV[�EQWNF�WUG�CPF�VJG�COQWPV�QH�XQNCVKNG�QTICPKE

EQORQWPFU�
81%U��VJCV�EQWNF�DG�KP�VJG�RCKPV���+H�C�EQORCP[�JCF�C�URTC[�IWP�ECRCDNG�QH

URTC[KPI����ICNNQPU�QH�RCKPV�RGT�JQWT�CPF�VJG�YQTUV�ECUG�RCKPV�JCF���RQWPFU�QH�81%U�RGT

ICNNQP��VJG�RQVGPVKCN�81%�GOKUUKQPU�YQWNF�DG����RQWPFU�RGT�JQWT�
������VQPU�RGT�[GCT���

*QYGXGT��KH�VJG�EQORCP[�TGSWGUVGF�NKOKVU�QH��������ICNNQPU�RGT�[GCT�CPF���RQWPFU�RGT�ICNNQP

QP�VJG�81%�EQPVGPV��VJG�RQVGPVKCN�VQ�GOKV�YQWNF�DG�TGFWEGF�VQ����RQWPFU�RGT�JQWT�CPF�����

VQPU�RGT�[GCT�

6JG�KUUWG�QH�RQVGPVKCN�VQ�GOKV�KU�KORQTVCPV�DGECWUG�KV�FGVGTOKPGU�YJCV�V[RG�QH�6KVNG�8�QRGTCVKQP

RGTOKV�C�HCEKNKV[�QDVCKPU���6JG�VYQ�QRVKQPU�CTG�
���C�2CTV����RGTOKV�QT�
���C�U[PVJGVKE�OKPQT�

PQP�RCTV����RGTOKV���5[PVJGVKE�OKPQT�QRGTCVKQP�RGTOKVU�CTG�ECNNGF�(GFGTCNN[�'PHQTEGCDNG�5VCVG

1PN[�2GTOKVU�
('512U��KP�9KUEQPUKP���5QWTEGU�YKVJ�CEVWCN�GOKUUKQPU�QH�CP[�RQNNWVCPV�QXGT�VJG

EQTTGURQPFKPI�OCLQT�UQWTEG�VJTGUJQNF�CTG�CWVQOCVKECNN[�TGSWKTGF�VQ�QDVCKP�C�2CTV����RGTOKV��

5QWTEGU�YKVJ�CEVWCN�GOKUUKQPU�QH�CNN�RQNNWVCPVU�DGNQY�VJG�OCLQT�UQWTEG�VJTGUJQNFU��DWV�YKVJ�C

RQVGPVKCN�VQ�GOKV�CDQXG�VJG�EQTTGURQPFKPI�OCLQT�UQWTEG�VJTGUJQNF�OC[�GNGEV�GKVJGT�QRVKQP���6Q

TGEGKXG�C�('512��C�HCEKNKV[�OC[�PGGF�VQ�KPUVCNN�EQPVTQN�GSWKROGPV�QT�NKOKV�VJGKT�QRGTCVKQPU�VQ

DTKPI�VJGKT�RQVGPVKCN�VQ�GOKV�DGNQY�VJG�OCLQT�UQWTEG�VJTGUJQNF���+P�9KUEQPUKP������QWV�QH�VJG

�����OCLQT�UQWTEGU�JCXG�TGSWGUVGF�U[PVJGVKE�OKPQT�RGTOKVU���6JG�FKHHGTGPEGU�DGVYGGP�VJG�VYQ

V[RGU�QH�RGTOKVU�KPENWFG�VJG�OQPKVQTKPI�TGSWKTGOGPVU��TGEQTFMGGRKPI�TGSWKTGOGPVU��CPF�VJG

NGXGN�QH�KPXQNXGOGPV�D[�75'2#�
VJGTG�KU�OQTG�75'2#�KPXQNXGOGPV�YKVJ�2CTV����RGTOKVU

DGECWUG�VJGUG�RGTOKVU�CTG�HQT�VJG�NCTIGUV�UQWTEGU����$GHQTG�FKUEWUUKPI�VJG�KORNGOGPVCVKQP�QH�VJG

6KVNG�8�RGTOKV�RTQITCO��UQOG�DCEMITQWPF�KPHQTOCVKQP�YKNN�DG�RTGUGPVGF�EQPEGTPKPI�VJG�JKUVQT[

QH�VJG�%NGCP�#KT�#EV�

*KUVQT[�QH�VJG�%NGCP�#KT�#EV

6JG�6KVNG�8�1RGTCVKQP�2GTOKV�2TQITCO�YCU�QPG�RCTV�QH�VJG������#OGPFOGPVU�VQ�VJG�HGFGTCN

%NGCP�#KT�#EV�UKIPGF�KPVQ�NCY�D[�2TGUKFGPV�)GQTIG�$WUJ�QP�0QXGODGT������������6JG�����

#OGPFOGPVU�CFFTGUUGF�KUUWGU�VJCV�VJG�%NGCP�#KT�#EV�CPF�KVU�UWDUGSWGPV�COGPFOGPVU�YGTG

WPCDNG�VQ�TGUQNXG���6JG�%NGCP�#KT�#EV�YCU�QTKIKPCNN[�RCUUGF�D[�%QPITGUU�CPF�UKIPGF�KPVQ�NCY

D[�2TGUKFGPV�.[PFQP�,QJPUQP�KP��������6JG�%NGCP�#KT�#EV�YCU�COGPFGF�UGXGTCN�VKOGU�FWTKPI

VJG�����U��DWV�KV�YCU�PQV�WPVKN�VJG�%NGCP�#KT�#EV�QH�������YCU�UKIPGF�KPVQ�NCY�VJCV�UKIPKHKECPV

UVGRU�VQ�CFFTGUU�VJG�GHHGEVU�QH�CKT�RQNNWVKQP�QP�JWOCP�JGCNVJ�CPF�VJG�GPXKTQPOGPV�YGTG�RWV�KPVQ

RNCEG�

P
age 2.222.4



6JG�IQCN�QH�VJG�%NGCP�#KT�#EV�QH������YCU�VQ�OCMG��CODKGPV��CKT��UCHG�VQ�DTGCVJG����6JG

%NGCP�#KT�#EV�QH������CVVGORVGF�VQ�FGCN�YKVJ�WTDCP�UOQI�CPF�RGQRNG�IGVVKPI�UKEM�KP�EKVKGU�D[

UGVVKPI�0CVKQPCN�#ODKGPV�#KT�3WCNKV[�5VCPFCTFU�
0##35��HQT�UKZ�ETKVGTKC�RQNNWVCPVU�
UWNHWT

FKQZKFG��NGCF��ECTDQP�OQPQZKFG��PKVTQIGP�QZKFGU��RCTVKEWNCVG�OCVVGT�CPF�Q\QPG����6JGUG

UVCPFCTFU�YGTG�FKXKFGF�KPVQ�VYQ�ITQWRU���RTKOCT[�UVCPFCTFU�FGUKIPGF�VQ�RTQVGEV�JWOCP�JGCNVJ

CPF�UGEQPFCT[�UVCPFCTFU�FGUKIPGF�VQ�RTQVGEV�RWDNKE�YGNHCTG�
FCOCIG�VQ�DWKNFKPIU��ETQRU��CPF

WTDCP�XKUKDKNKV[����6JG�0##35�YGTG�VJG�DCUKU�HQT�VJG�HKTUV�UKIPKHKECPV�KPFWUVTKCN�CPF�CWVQOQDKNG

EQPVTQNU���+P�CFFKVKQP�VQ�UGVVKPI�0##35��VJG�%NGCP�#KT�#EV�QH������CWVJQTK\GF�75'2#�VQ�UGV

TKUM�DCUGF�UVCPFCTFU�HQT�VJG�GOKUUKQP�QH�JC\CTFQWU�CKT�RQNNWVCPVU�
*#2U��CPF�KPKVKCVGF�0GY

5QWTEG�2GTHQTOCPEG�5VCPFCTFU�
0525��HQT�XCTKQWU�ECVGIQTKGU�QH�PGY�CPF�OQFKHKGF�UQWTEGU��

6JG�UGVVKPI�QH�UVCPFCTFU�HQT�*#2�GOKUUKQPU�YCU�VJG�DGIKPPKPI�QH�VJG�0CVKQPCN�'OKUUKQP

5VCPFCTFU�HQT�*C\CTFQWU�#KT�2QNNWVCPVU�
0'5*#2U��EQPVCKPGF�KP�UGEVKQP�����QH�VJG�%NGCP�#KT

#EV�

6JG�%NGCP�#KT�#EV�QH������YCU�COGPFGF�KP������CPF������VQ�CFFTGUU�75'2#	U�HCKNWTG�VQ�UGV

UVCPFCTFU�HQT�VJG�GOKUUKQP�QH�JC\CTFQWU�CKT�RQNNWVCPVU�CPF�VQ�GUVCDNKUJ�RGTOKV�TGXKGY

TGSWKTGOGPVU�HQT�PGY�CPF�OQFKHKGF�UQWTEGU�VQ�GPUWTG�CVVCKPOGPV�QH�VJG�0##35���75'2#�YCU

KPUVTWEVGF�VQ�UGV�UVCPFCTFU�HQT����JC\CTFQWU�CKT�RQNNWVCPVU��DWV�YCU�UVKNN�TGSWKTGF�VQ�WUG�C�TKUM

DCUGF�CRRTQCEJ�VQ�UGVVKPI�VJGUG�UVCPFCTFU���#�RQNNWVCPV�YCU�EQPUKFGTGF�KPPQEGPV�WPVKN�RTQXGP

IWKNV[�UQ�VJG�DWTFGP�QH�RTQQH�YCU�QP�75'2#��TGSWKTKPI�OWEJ�EQUVN[�TGUGCTEJ���#U�C�TGUWNV��KV

YCU�XKTVWCNN[�KORQUUKDNG�VQ�UGV�UVCPFCTFU�HQT�JC\CTFQWU�CKT�RQNNWVCPVU�DGECWUG�CP�CEEGRVCDNG

NGXGN�QH�TKUM�EQWNF�PQV�DG�FGVGTOKPGF���$[�������75'2#�JCF�UGV�UVCPFCTFU�HQT�QPN[��

JC\CTFQWU�CKT�RQNNWVCPVU���CUDGUVQU��DGT[NNKWO��OGTEWT[��TCFKQPWENKFGU��XKP[N�EJNQTKFG�

DGP\GPG��CPF�KPQTICPKE�CTUGPKE�

5QOG�KORTQXGOGPVU�VQ�CKT�SWCNKV[�YGTG�CEJKGXGF�CU�C�TGUWNV�QH�VJG�RCUUCIG�QH�VJG�%NGCP�#KT�#EV

QH������CPF�KVU�UWDUGSWGPV�COGPFOGPVU��DWV�VJGTG�YGTG�UVKNN�C�PWODGT�QH�KUUWGU�VJCV�PGGFGF�VQ

DG�CFFTGUUGF���75'2#	U�HCKNWTG�VQ�UGV�UVCPFCTFU�HQT�JC\CTFQWU�CKT�RQNNWVCPVU�CPF�VJG�WPJGCNVJ[

CKT�KP�OCP[�OCLQT�OGVTQRQNKVCP�CTGCU�
����PQP�CVVCKPOGPV�CTGCU�HQT�Q\QPG�CPF����PQP�

CVVCKPOGPV�CTGCU�HQT�ECTDQP�OQPQZKFG�KP�������RTQXKFGF�VJG�KPGTVKC�HQT�VJG�%NGCP�#KT�#EV�VQ�DG

COGPFGF�KP��������6JG�6KVNG�8�1RGTCVKQP�2GTOKV�RTQITCO�YCU�VJG�CPUYGT�VQ�UQOG�QH�VJGUG

KUUWGU�

6JG������#OGPFOGPVU�VQ�VJG�%NGCP�#KT�#EV�CFFTGUUGF�CKT�RQNNWVKQP�EQPEGTPU�WPFGT�VJTGG

IGPGTCN�ECVGIQTKGU���CKT�VQZKEU��CEKF�TCKP��CPF�WTDCP�UOQI���5QOG�QH�VJG�IQCNU�QH�VJG�����

#OGPFOGPVU�YGTG�VQ���ENGCP�WR�PQPCVVCKPOGPV�CTGCU��TGIWNCVG�OQDKNG�UQWTEGU��GZRCPF�CKT

RGTOKVVKPI�QH�KPFWUVTKCN�UQWTEGU�
6KVNG�8�RTQITCO���TGFWEG�Q\QPG�HQTOCVKQP�KP�VJG�NQYGT

CVOQURJGTG��GZRCPF�GPHQTEGOGPV�CEVKXKVKGU��CPF�OQFKH[�VJG�YC[�0CVKQPCN�'OKUUKQP�5VCPFCTFU

HQT�*C\CTFQWU�#KT�2QNNWVCPVU�YGTG�UGV���5QOG�QH�VJG�URGEKHKE�RTQXKUKQPU�QH�VJG�����

#OGPFOGPVU�VQ�DG�ECTTKGF�QWV�D[�6KVNG�8�KPENWFG�

��������TGFWEKPI�VQZKE�CKT�RQNNWVCPVU��
VJGTG�YGTG�����DKNNKQP�RQWPFU�QH�VQZKE�CKT�GOKUUKQPU�

PCVKQPYKFG�FWTKPI�������UGEVQP�����YCU�TGXKUGF�VQ�TGSWKTG�DGUV�CXCKNCDNG�VGEJPQNQI[�

VQ�EQPVTQN�RQNNWVCPVU�CV�VJG�UQWTEG�CPF�WUG�OQTG�UVTKPIGPV�UVCPFCTFU�HQT�GOKUUKQPU�YJKEJ

TGOCKP�C�VJTGCV�VQ�JWOCP�JGCNVJ�QT�VJG�GPXKTQPOGPV��

��������EQPVTQNNKPI�CEKF�TCKP�HTQO�RQYGT�RNCPVU��
GHHGEVU�QH�CEKF�TCKP�KPENWFG�GPXKTQPOGPVCN

P
age 2.222.5



FCOCIG��FGVGTKQTCVKQP�QH�UVTWEVWTGU��CPF�JWOCP�JGCNVJ�RTQDNGOU��

��������GZRCPFKPI�VJG�RGTOKV�RTQITCO�VQ�KPENWFG�GZKUVKPI�UQWTEGU�QH�CKT�RQNNWVKQP��CPF

��������EQPVTQNNKPI�KPFWUVTKCN�CKT�RQNNWVKQP�
CEKF�TCKP��CKT�VQZKEU��GVE���

6JG�KORNGOGPVCVKQP�QH�VJG�6KVNG�8�RTQITCO�KU�FKUEWUUGF�KP�VJG�HQNNQYKPI�UGEVKQPU�

+PKVKCN�+ORNGOGPVCVKQP�QH�VJG�6KVNG�8�2TQITCO

6JG�6KVNG�8�1RGTCVKQP�2GTOKV�RTQITCO�YCU�IGPGTCNN[�OQFGNGF�CHVGT�VJG�PCVKQPCN�YCVGT

FKUEJCTIG�RGTOKVU�RTQITCO�QH�VJG�%NGCP�9CVGT�#EV�QH���������#NN�KPFWUVTKCN�CPF�OWPKEKRCN

GPVKVKGU�VJCV�FKUEJCTIG�YCVGT�VQ�UWTHCEG�YCVGT�DQFKGU�YGTG�TGSWKTGF�VQ�QDVCKP�FKUEJCTIG�RGTOKVU

CHVGT�VJG�%NGCP�9CVGT�#EV�DGECOG�C�NCY���5QWTEGU�YGTG�EQXGTGF�D[�CP�CRRNKECVKQP�UJKGNF�CHVGT

UWDOKVVKPI�VJGKT�CRRNKECVKQPU�UQ�VJG[�EQWNF�EQPVKPWG�QRGTCVKPI�WPVKN�VJGKT�CRRNKECVKQP�YCU

RTQEGUUGF�D[�VJG�TGIWNCVQT[�CIGPE[�
75'2#�QT�UVCVG�CIGPE[����6JGUG�RGTOKVU�YQWNF�DG�IQQF

HQT�HKXG�[GCTU�CPF�UGV�FKUEJCTIG�NKOKVU�DCUGF�QP�VJG�EJCTCEVGTKUVKEU�QH�DQVJ�VJG�FKUEJCTIG�UVTGCO

CPF�VJG�TGEGKXKPI�YCVGT�DQF[���6JGTG�YGTG�PQ�HGGU�CUUQEKCVGF�YKVJ�VJG�RGTOKV�RTQITCO�

JQYGXGT��FKUEJCTIG�HGGU�YGTG�KPUVKVWVGF�DCUGF�QP�FKUEJCTIG�SWCPVKVKGU���6JG�FKUEJCTIG�HGGU

YGTG�WUGF�VQ�HWPF�VJG�RGTOKV�RTQITCO���/CP[�QH�VJG�VKOG�HTCOGU�CPF�RTQEGFWTGU�QH�VJG�YCVGT

FKUEJCTIG�RGTOKVU�RTQITCO�YGTG�KPENWFGF�KP�VJG�6KVNG�8�1RGTCVKQP�2GTOKVU�2TQITCO�

5VCVGU�JCF�VJG�QRVKQP�VQ�UWDOKV�C�5VCVG�+ORNGOGPVCVKQP�2NCP�
5+2��KPFKECVKPI�JQY�VJG[�YQWNF

KORNGOGPV�VJG�6KVNG�8�RTQITCO�QT�FGHGT�VQ�75'2#�VQ�CFOKPKUVGT�VJG�RTQITCO�KP�VJGKT�UVCVGU��

&GHGTTKPI�VJG�KORNGOGPVCVKQP�CPF�OCPCIGOGPV�QH�C�OCLQT�RGTOKV�RTQITCO�OKIJV�CRRGCT

CVVTCEVKXG�CV�HKTUV��DWV�VJGTG�CTG�CFXCPVCIGU�VQ�VJG�UVCVGU�HQT�KORNGOGPVKPI�VJG�RTQITCO

VJGOUGNXGU���6JGUG�CFXCPVCIGU�KPENWFG�

��������CXQKFKPI�UCPEVKQPU�
75'2#�EQWNF�KORQUG�OQTG�UVTKPIGPV�TGSWKTGOGPVU�QP�PGY�CPF

OQFKHKGF�UQWTEGU�KP�VJG�CHHGEVGF�UVCVGU�QT�EQNNCDQTCVG�YKVJ�VJG�&GRCTVOGPV�QH

6TCPURQTVCVKQP�VQ�YKVJJQNF�HGFGTCN�JKIJYC[�HWPFU��

��������FQKPI�KV�VJGOUGNXGU�
MGGRU�75'2#�QWV�QH�UVCVGU	�DWUKPGUU��VJG�OQPG[�EQNNGEVGF�HTQO

CPPWCN�GOKUUKQP�HGGU�YQWNF�IQ�VQ�TWP�VJG�RTQITCO�KP�VJG�UVCVGU�TCVJGT�VJCP�IQKPI�VQ

VJG�HGFGTCN�VTGCUWT[��CPF�RTQXKFG�DGVVGT�EWUVQOGT�UGTXKEG�HQT�NQECN�KPFWUVTKGU���CPF

��������RWVVKPI�CNN�CRRNKECDNG�TGSWKTGOGPVU�KPVQ�C�UKPING�FQEWOGPV�
RTGXKQWUN[�C�UQWTEG	U

QDNKICVKQPU�YGTG�EQPVCKPGF�KP�XCTKQWU�UVCVG�CPF�HGFGTCN�TGIWNCVKQPU��DWV�6KVNG�8�YKNN

RTQXKFG�C�OGEJCPKUO�VQ�RWNN�CNN�CRRNKECDNG�TGSWKTGOGPVU�KPVQ�C�UKPING�FQEWOGPV�UQ�VJG

UQWTEG��VJG�TGIWNCVQT[�CIGPE[��75'2#��CPF�VJG�RWDNKE�YKNN�JCXG�QPG�FQEWOGPV�VQ�WUG

VQ�FGVGTOKPG�YJCV�KU�GZRGEVGF�QH�C�RCTVKEWNCT�UQWTEG��

'CEJ�UVCVG�YCU�QTKIKPCNN[�TGSWKTGF�VQ�UWDOKV�KVU�5+2�VQ�75'2#�D[�0QXGODGT����������
VJTGG

[GCTU�CHVGT�VJG�COGPFOGPVU�YGTG�UKIPGF��HQT�CRRTQXCN���6JG�5+2�YCU�VQ�KFGPVKH[�JQY�VJG�UVCVG

YQWNF�KORNGOGPV�VJG�6KVNG�8�RTQITCO�CPF�EQORN[�YKVJ�VJG�TGSWKTGOGPVU�QH�VJG�����

#OGPFOGPVU���75'2#�YQWNF�JCXG�QPG�[GCT�VQ�CRRTQXG�QT�FKUCRRTQXG�VJG�5+2�CHVGT�KV�YCU

UWDOKVVGF�D[�VJG�UVCVG�UQ�CNN�5+2U�YGTG�GZRGEVGF�VQ�DG�CRRTQXGF�D[�0QXGODGT������������#NN

RGTOKV�CRRNKECVKQPU�YGTG�TGSWKTGF�VQ�DG�UWDOKVVGF�YKVJKP�QPG�[GCT�QH�RTQITCO�CRRTQXCN�CPF�CNN

RGTOKVU�YGTG�TGSWKTGF�VQ�DG�KUUWGF�YKVJKP�VJTGG�[GCTU�QH�HKPCN�RTQITCO�CRRTQXCN���6JGUG�FCVGU

JCXG�UNKRRGF��JQYGXGT��CPF�VJG�NCY�JCU�PQV�DGGP�EJCPIGF�VQ�TGHNGEV�VJG�EJCPIGU� P
age 2.222.6



9KUEQPUKP�JCF�C�JGCF�UVCTV�QXGT�OQUV�UVCVGU�KP�KORNGOGPVKPI�VJG�6KVNG�8�RTQITCO�DGECWUG�KV

JCF�DGGP�KUUWKPI�0GY�5QWTEG�2GTOKVU�
EQPUVTWEVKQP�RGTOKVU��UKPEG������CPF�JCF�KPKVKCVGF�CP

QRGTCVKQP�RGTOKV�RTQITCO�KP������ECNNGF�VJG�/CPFCVQT[�1RGTCVKQP�2GTOKVU�
/12��2TQITCO��

5QWTEGU�YKVJ�GOKUUKQP�TCVGU�QXGT�EGTVCKP�RGTOKV�CRRNKECDKNKV[�VJTGUJQNFU�
����RQWPFU�RGT�JQWT

HQT�UWNHWT�FKQZKFG�CPF�ECTDQP�OQPQZKFG�HQT�GZCORNG��YGTG�TGSWKTGF�VQ�UWDOKV�/12

CRRNKECVKQPU���/CPFCVQT[�1RGTCVKQP�2GTOKVU�YGTG�VQ�DG�KUUWGF�YKVJ�PQ�GZRKTCVKQP�FCVGU�

JQYGXGT��VJG�RNCP�YCU�VQ�TGXKGY�GCEJ�RGTOKV�GXGT[�HKXG�[GCTU�HQT�CEEWTCE[���1XGT�����

UQWTEGU�UWDOKVVGF�/12�CRRNKECVKQPU�DGVYGGP������CPF�������DWV�NGUU�VJCP�����RGTOKVU�YGTG

KUUWGF�D[��������6JG�OCKP�TGCUQP�VJKU�RGTOKV�RTQITCO�YCU�WPUWEEGUUHWN�YCU�DGECWUG

RTQEGUUKPI�QH�VJGUG�RGTOKV�CRRNKECVKQPU�YCU�PQV�C�RTKOCT[�TGURQPUKDKNKV[�HQT�CP[�QH�9KUEQPUKPIU

#KT�/CPCIGOGPV�UVCHH���5VCHH�OGODGTU�JCF�QVJGT�RTKOCT[�TGURQPUKDKNKVKGU�
EQORNKCPEG�QT�VJG

KUUWCPEG�QH�EQPUVTWEVKQP�RGTOKVU��UQ�/12U�YGTG�RTQEGUUGF�QP�C�VKOG�CXCKNCDNG�DCUKU���+P

&GEGODGT�������VJG�/12�RTQITCO�YCU�WRFCVGF�VQ�KPEQTRQTCVG�VJG�TGSWKTGOGPVU�QH�VJG�6KVNG�8

RTQITCO���6YQ�OCLQT�EJCPIGU�YGTG�JKTKPI�CFFKVKQPCN�UVCHH�VQ�DG�FGFKECVGF�VQ�YTKVKPI�VJG�6KVNG

8�RGTOKVU�CPF�TCKUKPI�VJG�GOKUUKQP�HGGU�VQ�HWPF�VJG�PGY�RGTOKV�RTQITCO�

+ORNGOGPVCVKQP�CPF�5VCVWU�QH�6KVNG�8�KP�9KUEQPUKP

'XGP�YKVJ�VJG�JGCF�UVCTV�CHHQTFGF�D[�VJG�/CPFCVQT[�1RGTCVKPI�2GTOKVU�
/12��RTQITCO�

9KUEQPUKP�YCU�PQV�VJG�HKTUV�UVCVG�VQ�TGEGKXG�KPVGTKO�CRRTQXCN�HTQO�75'2#�QH�VJGKT�5VCVG

+ORNGOGPVCVKQP�2NCP�
5+2����9KUEQPUKP�TGEGKXGF�KPVGTKO�CRRTQXCN�QH�KVU�5+2�HTQO�75'2#�YJGP

KV�YCU�RWDNKUJGF�KP�VJG�(GFGTCN�4GIKUVGT�QP�/CTEJ���������YKVJ�CP�GHHGEVKXG�FCVG�QH�#RTKN���

�������6JKU�KPVGTKO�CRRTQXCN�GZRKTGU�#RTKN����������DWV�ECP�DG�GZVGPFGF�VGP�OQPVJU�FWG�VQ�VJG

2CTV����TGXKUKQPU�TGEGPVN[�RTQOWNICVGF�D[�75'2#���'KIJV�UVCVGU��KPENWFKPI�1TGIQP�CPF

*CYCKK��TGEGKXGF�KPVGTKO�CRRTQXCN�QH�VJGKT�5+2U�DGHQTG�9KUEQPUKP�FKF���*QYGXGT��9KUEQPUKP

CPF�1TGIQP�CTG�EQPUKFGTGF�VJG�NGCFGTU�KP�KORNGOGPVKPI�VJGKT�RGTOKV�RTQITCOU�DCUGF�QP�VJG

PWODGT�QH�RGTOKVU�KUUWGF�CPF�VJG�UVCDKNKV[�QH�VJGKT�RTQITCOU���#U�QH�,WN[��������������UVCVGU


KPENWFKPI�VJG�&KUVTKEV�QH�%QNWODKC�CPF�2WGTVQ�4KEQ��CPF�DGVYGGP����CPF����NQECN�CIGPEKGU�JCF

TGEGKXGF�KPVGTKO�CRRTQXCN�QH�VJGKT�5+2U�D[�75'2#�

9KUEQPUKP�RTKQTKVK\GF�6KVNG�8�RGTOKV�CRRNKECVKQPU�D[�RNCEKPI�HCEKNKVKGU�KPVQ�VJTGG�ECVGIQTKGU

DCUGF�QP�VJGKT�GOKUUKQP�NGXGNU�CPF�VJG�V[RG�QH�6KVNG�8�RGTOKV�VJG[�TGSWGUVGF�
2CTV����QT

('512����*KIJGUV�RTKQTKV[�YCU�IKXGP�VQ�HCEKNKVKGU�YKVJ�CEVWCN�GOKUUKQPU�QH�QPG�QT�OQTG

RQNNWVCPV�DGVYGGP����CPF�����RGTEGPV�QH�VJG�CRRNKECDNG�OCLQT�UQWTEG�VJTGUJQNF
U��VJCV�YCPVGF

U[PVJGVKE�OKPQT�RGTOKVU�DGECWUG�VJGTG�YCU�EQPEGTP�VJCV�VJGUG�HCEKNKVKGU�OKIJV�PGGF�VQ�QDVCKP

2CTV����RGTOKVU���/CMKPI�C�UVCVWU�FGVGTOKPCVKQP�HQT�VJGUG�HCEKNKVKGU�YKVJKP�QPG�[GCT�QH�RTQITCO

CRRTQXCN�YCU�ETKVKECN�CU�KV�DCTTGF�EGTVCKP�V[RGU�QH�NGICN�CEVKQP�D[�EKVK\GP�ITQWRU���5GEQPF

RTKQTKV[�YCU�IKXGP�VQ�UQWTEGU�CRRN[KPI�HQT�2CTV����RGTOKVU�YJKNG�VJKTF�RTKQTKV[�YCU�IKXGP�VQ�CNN

QVJGT�UQWTEGU�TGSWGUVKPI�U[PVJGVKE�OKPQT�RGTOKVU���6JTQWIJ�(GDTWCT[�����������QRGTCVKQP

RGTOKVU�JCXG�DGGP�KUUWGF�VQ�OQTG�VJCP����RGTEGPV�QH�VJG�HCEKNKVKGU�KP�VJG�JKIJGUV�RTKQTKV[

ECVGIQT[���2GTOKV�GPIKPGGTU�CTG�PQY�HQEWUKPI�QP�YTKVKPI�RGTOKVU�HQT�VJG�2CTV����UQWTEGU�

9KUEQPUKP�DGICP�KUUWKPI�FTCHV�RGTOKVU�GCTN[�KP������YKVJ�VJG�HKTUV�FTCHV�('512�DGKPI�KUUWGF�QP

,CPWCT[����������YJKNG�VJG�HKTUV�FTCHV�2CTV����RGTOKV�YCU�KUUWGF�QP�#RTKN�����������#U�HQT�HKPCN

RGTOKVU��VJG�HKTUV�('512�YCU�KUUWGF�QP�#RTKN���������CPF�VJG�HKTUV�2CTV����RGTOKV�YCU�KUUWGF

QP�,WN[������������*CYCKK�KUUWGF�VJG�HKTUV�6KVNG�8�RGTOKV�KP�VJG�EQWPVT[��DWV�JCU�KUUWGF�QPN[�C

P
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HGY�CFFKVKQPCN�RGTOKVU�UKPEG�VJCV�VKOG���6JTQWIJ�&GEGODGT�����������9KUEQPUKP�JCF�KUUWGF

����6KVNG�8�QRGTCVKQP�RGTOKVU��KPENWFKPI����2CTV����RGTOKVU�CPF�����('512U�

6JG�FGCFNKPGU�KP�VJG������#OGPFOGPVU�VQ�VJG�%NGCP�#KT�#EV�TGSWKTG�9KUEQPUKP�VQ�KUUWG

RGTOKVU�VQ�CNN�OCLQT�UQWTEGU�KP�VJG�UVCVG�
CRRTQZKOCVGN[������UQWTEGU��D[�#RTKN�����������6JGTG

KU�C�QPG�[GCT�ITCEG�RGTKQF�DGHQTG�75'2#�ECP�KORNGOGPV�UCPEVKQPU�CICKPUV�VJG�UVCVG�HQT�HCKNWTG

VQ�KUUWG�CNN�QH�VJG�TGSWKTGF�RGTOKVU���6JG�RTQDCDKNKV[�QH�OGGVKPI�VJG�#RTKN���������FGCFNKPG�KU

WPNKMGN[�YJKNG�VJG�RTQDCDKNKV[�QH�OGGVKPI�VJG�#RTKN���������FGCFNKPG�KU�OQTG�NKMGN[���*QYGXGT�

DCUGF�QP�VJG�&GEGODGT����������UVCVWU�TGRQTV�YJKEJ�KPFKECVGU�VJCV�CRRTQZKOCVGN[����RGTEGPV�QH

VJG�6KVNG�8�RGTOKVU�UVKNN�PGGF�VQ�DG�KUUWGF��VJG�#RTKN���������FGCFNKPG�OC[�CNUQ�DG�QWV�QH�TGCEJ�

6JG�VJTGG�OCKP�TGCUQPU�VJCV�9KUEQPUKP�KU�WPNKMGN[�VQ�OGGV�VJG�HKPCN�FGCFNKPG�HQT�KUUWKPI�6KVNG�8

RGTOKVU�CTG�VJCV�VJG�UVCVG	U�DWFIGV�HQT�KVU�#KT�/CPCIGOGPV�2TQITCO�JCU�PQV�DGGP�UWHHKEKGPVN[

HWPFGF�VQ�HKNN�RQUKVKQPU�VJCV�JCXG�DGGP�XCECVGF�D[�CVVTKVKQP��VJG�PWODGT�QH�JQWTU�TGSWKTGF�VQ

RTQEGUU�GCEJ�RGTOKV�JCU�DGGP�PGCTN[�����VKOGU�JKIJGT�VJCP�QTKIKPCNN[�RTQLGEVGF��CPF

EQPUVTWEVKQP�RGTOKV�CRRNKECVKQPU�CTG�IKXGP�RTKQTKV[�QXGT�QRGTCVKQP�RGTOKV�CRRNKECVKQPU�

9KUEQPUKP	U�#KT�/CPCIGOGPV�2TQITCO�KU�CFOKPKUVGTGF�VJTQWIJ�VJG�9KUEQPUKP�&GRCTVOGPV�QH

0CVWTCN�4GUQWTEGU�
9&04����6JG�9&04�JCU�DGGP�KP�VJG�RTQEGUU�QH�CP�CIGPE[�YKFG

TGQTICPK\CVKQP�UKPEG��������6JG�#KT�/CPCIGOGPV�2TQITCO�YCU�TGQTICPK\GF�KP������VQ�RTGRCTG

HQT�KORNGOGPVCVKQP�QH�VJG�6KVNG�8�RTQITCO��DWV�JCU�DGGP�UWDLGEV�VQ�VJG�FKUVTCEVKQPU�QH�VJG

TGQTICPK\CVKQP�QH�VJG�GPVKTG�&GRCTVOGPV�QH�0CVWTCN�4GUQWTEGU�CU�YGNN���&WG�VQ�VJG�FGUKTG�QH

UGPKQT�OCPCIGOGPV�KP�VJG�9&04�VQ�CXQKF�NC[QHHU�VQ�CP[QPG�KP�VJG�CIGPE[�FWTKPI

TGQTICPK\CVKQP�CPF�VJGKT�KPCDKNKV[�VQ�ECTT[�QWV�VJG�TGQTICPK\CVKQP�KP�C�VKOGN[�CPF�GHHKEKGPV

OCPPGT��OQUV�XCECPEKGU�ETGCVGF�KP�VJG�CIGPE[�FWTKPI�VJG�RCUV�VYQ�[GCTU�JCXG�PQV�DGGP�HKNNGF��

#U�C�TGUWNV��VJGTG�CTG�HGYGT�GPIKPGGTU�CXCKNCDNG�VQ�YTKVG�6KVNG�8�RGTOKVU�VJCP�CTG�PGGFGF�VQ

CEEQORNKUJ�VJG�VCUM�YKVJKP�VJG�VKOGHTCOGU�URGEKHKGF�KP�VJG������#OGPFOGPVU�VQ�VJG�%NGCP�#KT

#EV�

+P�CFFKVKQP�VQ�KPCFGSWCVG�UVCHHKPI��KV�JCU�VCMGP�RGTOKV�GPIKPGGTU�NQPIGT�VJCP�CPVKEKRCVGF�VQ�YTKVG

RGTOKVU���9JGP�VJG�UVCHHKPI�RNCP�HQT�KORNGOGPVCVKQP�QH�VJG�6KVNG�8�RTQITCO�YCU�FGXGNQRGF��KV

YCU�DCUGF�QP�RGTOKV�CRRNKECVKQPU�VCMKPI�CP�CXGTCIG�QH�����JQWTU�VQ�RTQEGUU���(QT�HKUECN�[GCT

��������
,WN[���������VQ�,WPG������������VJG�UVCVGYKFG�CXGTCIG�YCU�����JQWTU�RGT�RGTOKV

DCUGF�QP�VJG�KUUWCPEG�QH�����RGTOKVU�
OQUVN[�('512U����6JG�RGT�RGTUQP�CXGTCIG�TCPIGF�HTQO

���JQWTU�RGT�RGTOKV�VQ�QXGT������JQWTU�RGT�RGTOKV��DWV�VJG�OCLQTKV[�QH�VJG�����RGTOKVU�
����

YGTG�KUUWGF�D[����RGTOKV�GPIKPGGTU�YJQ�CXGTCIGF�DGVYGGP����CPF�����JQWTU�RGT�RGTOKV�
���

JQWTU�QXGTCNN����6JG�TGOCKPKPI����RGTOKVU�YGTG�KUUWGF�D[����CFFKVKQPCN�RGTOKV�GPIKPGGTU�YJQ

CXGTCIGF�����JQWTU�RGT�RGTOKV���6JGTG�CTG�VJTGG�TGCUQPU�YJ[�RGTOKVU�JCXG�VCMGP�NQPIGT�VQ

RTQEGUU�VJCP�QTKIKPCNN[�RTGFKEVGF�

��������OCP[�QH�VJG�RGTOKV�GPIKPGGTU�YGTG�KPGZRGTKGPEGF�YJGP�VJG�6KVNG�8�RTQITCO�UVCTVGF�
VJG[

YGTG�PGY�JKTGU�QT�KPFKXKFWCNU�YJQ�JCF�VTCPUHGTTGF�HTQO�GNUGYJGTG�KP�VJG�CIGPE[��

��������UQOG�QH�VJG�RGTOKV�RTQEGUUKPI�RTQEGFWTGU�YGTG�KPGHHKEKGPV��CPF

��������OQTG�YQTM�YCU�TGSWKTGF�VQ�RTQEGUU�CRRNKECVKQPU�VJCP�YCU�GZRGEVGF�
GOKUUKQP�ECNEWNCVKQPU

UWDOKVVGF�D[�VJG�UQWTEGU�QHVGP�JCF�VQ�DG�TGFQPG��CRRNKECDNG�TGSWKTGOGPVU�PGGFGF�VQ�DG

P
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XGTKHKGF��CPF�RTGXKQWU�RGTOKVU�PGGFGF�VQ�DG�TGXKGYGF�CPF�TGEQPEKNGF�CU�C�RCTV�QH�

EQPUQNKFCVKPI�CNN�CRRNKECDNG�TGSWKTGOGPVU�KPVQ�C�UKPING�RGTOKV��

+P�CFFKVKQP�VQ�KPCFGSWCVG�UVCHHKPI�CPF�PGGFKPI�OQTG�VKOG�VJCP�GZRGEVGF�VQ�RTQEGUU�KPFKXKFWCN

RGTOKVU��VJG�#KT�/CPCIGOGPV�2TQITCO�IKXGU�RTKQTKV[�VQ�EQPUVTWEVKQP�RGTOKV�CRRNKECVKQPU�QXGT

QRGTCVKQP�RGTOKV�CRRNKECVKQPU���%QPUVTWEVKQP�RGTOKV�CRRNKECVKQPU�TGEGKXG�VJKU�RTKQTKV[�VTGCVOGPV

DGECWUG�UQWTEGU�CTG�PQV�CNNQYGF�VQ�EQOOGPEG�EQPUVTWEVKQP�WPVKN�VJG[�TGEGKXG�CP�CKT�RQNNWVKQP

EQPVTQN�EQPUVTWEVKQP�RGTOKV�HQT�VJG�PGY�QT�OQFKHKGF�GOKUUKQP�WPKV
U��KPXQNXGF���5QWTEGU�VJCV

PGGF�EQPUVTWEVKQP�RGTOKVU�QHVGP�RWV�EQPUKFGTCDNG�RTGUUWTG�QP�VJG�#KT�/CPCIGOGPV�2TQITCO�VQ

RTQEGUU�VJGKT�CRRNKECVKQPU�KP�C�VKOGN[�OCPPGT���#U�C�TGUWNV��RGTOKV�GPIKPGGTU�CTG�UQOGVKOGU

TGSWKTGF�VQ�RWV�QRGTCVKQP�RGTOKV�CRRNKECVKQPU�CUKFG�VQ�RTQEGUU�EQPUVTWEVKQP�RGTOKVU���6JKU

UKVWCVKQP�FGXGNQRU�YJGP�C�NCTIG�PWODGT�QH�EQPUVTWEVKQP�RGTOKVU�CTG�TGEGKXGF�KP�C�UJQTV�VKOG

HTCOG���9JKNG�VJG�PWODGT�QH�UQWTEGU�PGGFKPI�6KVNG�8�QRGTCVKQP�RGTOKV�CRRNKECVKQPU�YCU�MPQYP

CV�VJG�VKOG�VJG�RTQITCO�YCU�KORNGOGPVGF��VJG�PWODGT�QH�EQPUVTWEVKQP�RGTOKV�CRRNKECVKQPU�VJG

#KT�/CPCIGOGPV�2TQITCO�TGEGKXGU�GCEJ�[GCT�CPF�VJGKT�VKOKPI�KU�PQV�MPQYP�CJGCF�QH�VKOG��

6JKU�UKVWCVKQP�UQOGVKOGU�NGCFU�VQ�CFLWUVKPI�VJG�YQTM�TGURQPUKDKNKVKGU�QH�RGTOKV�GPIKPGGTU�UQ�VJCV

EQPUVTWEVKQP�RGTOKVU�ECP�DG�RTQEGUUGF�KP�C�VKOGN[�OCPPGT�

5GXGTCN�UVGRU�JCXG�DGGP�VCMGP�VQ�KORTQXG�VJG�GHHKEKGPE[�QH�QRGTCVKQP�RGTOKV�RTQEGUUKPI�CPF

CFFTGUU�VJG�KUUWG�QH�QRGTCVKQP�RGTOKVU�VCMKPI�NQPIGT�VJCP�GZRGEVGF�VQ�RTQEGUU���6JGUG�UVGRU

KPENWFG�

��������RTQXKFKPI�RTQHGUUKQPCN�FGXGNQROGPV�QRRQTVWPKVKGU�HQT�NGUU�GZRGTKGPEGF�RGTOKV�GPIKPGGTU

UQ�VJG[�ECP�DGEQOG�OQTG�MPQYNGFIGCDNG�CDQWV�YJCV�VJG[�CTG�FQKPI�

��������GPEQWTCIKPI�RGTOKV�GPIKPGGTU�VQ�FGXGNQR�GZRGTVKUG�KP�VJG�RTQEGUUKPI�QH�RGTOKV

CRRNKECVKQPU�HQT�C�RCTVKEWNCT�V[RG�QH�KPFWUVT[�
HNGZQITCRJKE�RTKPVKPI��RCRGT�OCMKPI��QT

YQQF�RTQFWEVU�OCPWHCEVWTKPI�HQT�GZCORNG��

��������FGXGNQRKPI�IGPGTCN�QRGTCVKPI�RGTOKVU�HQT�EGTVCKP�V[RGU�QH�UQWTEGU�

��������TGFWEKPI�VJG�PWODGT�QH�RGQRNG�YJQ�TGXKGY�C�RCTVKEWNCT�RGTOKV�CPF�IKXKPI�OQTG

CEEQWPVCDKNKV[�VQ�VJQUG�KPFKXKFWCNU�YJQ�FQ�RGTOKV�TGXKGYU�

��������GPEQWTCIKPI�RGTOKV�GPIKPGGTU�YJQ�CTG�HCOKNKCT�YKVJ�C�RCTVKEWNCT�UQWTEG�QT�V[RG�QH�UQWTEG

VQ�RTQEGUU�VJGUG�RGTOKV�CRRNKECVKQPU��CPF

��������FGXGNQRKPI�RCTVPGTUJKRU�YKVJ�KPFWUVT[�VQ�UVTGCONKPG�VJG�RGTOKVVKPI�RTQEGUU�

6JG�UVGRU�VCMGP�VQ�OCMG�RGTOKV�RTQEGUUKPI�OQTG�GHHKEKGPV�YKNN�JGNR�VJG�RGTOKV�GPIKPGGTU�VQ

KUUWG�CU�OCP[�RGTOKVU�CU�RQUUKDNG��JQYGXGT��VJG�PWODGT�QH�JQWTU�RGT�RGTOKV�OC[�PQV�FGETGCUG

DGECWUG�OQUV�QH�VJG�NCTIGUV��OQUV�EQORNGZ�RGTOKV�CRRNKECVKQPU�JCXG�PQV�DGGP�RTQEGUUGF��5QOG

QH�VJGUG�NCTIG��EQORNGZ�UQWTEGU�YKNN�VCMG�OQTG�VJCP�����JQWTU�GCEJ�VQ�RTQEGUU���&GURKVG�UQOG

RTQDNGOU��VJG�6KVNG�8�RTQITCO�KP�9KUEQPUKP�KU�OCVWTKPI�CPF�JCU�TGCEJGF�C�RQKPV�YJGTG�KV�KU

TGNCVKXGN[�UVCDNG���2GTOKV�GPIKPGGTU�CTG�UVGCFKN[�KUUWKPI�RGTOKVU�CPF�CTG�VT[KPI�VQ�KUUWG�RGTOKVU

CU�SWKEMN[�CU�RQUUKDNG�YKVJQWV�UCETKHKEKPI�SWCNKV[���6JQWIJ�KV�KU�WPNKMGN[�CNN�OCLQT�UQWTEGU�KP

9KUEQPUKP�YKNN�JCXG�VJGKT�6KVNG�8�RGTOKV�D[�#RTKN���������QT�GXGP�#RTKN����������VJG[�YKNN

TGEGKXG�VJGKT�RGTOKVU�CU�UQQP�CU�RQUUKDNG�DCUGF�QP�VJG�UVCHH�CPF�TGUQWTEGU�CXCKNCDNG�

*QY�KU�C�6KVNG�8�2GTOKV�2TQEGUUGF!

P
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(CEKNKVKGU�KP�9KUEQPUKP�VJCV�CTG�EQPUKFGTGF�OCLQT�UQWTEGU�YGTG�TGSWKTGF�VQ�UWDOKV�VJGKT�6KVNG�8

RGTOKV�CRRNKECVKQPU�D[�C�FWG�FCVG�DCUGF�QP�VJG�EQWPV[�KP�YJKEJ�VJG�HCEKNKV[�KU�NQECVGF���6JG

GCTNKGUV�FWG�FCVG�YCU�/C[���������YJKNG�VJG�NCVGUV�FWG�FCVG�YCU�1EVQDGT�����������6JG

CRRNKECVKQPU�YGTG�EJGEMGF�HQT�CFOKPKUVTCVKXG�EQORNGVGPGUU�CHVGT�DGKPI�TGEGKXGF�
0QVG��#P

CRRNKECVKQP�KU�EQPUKFGTGF�VQ�DG�CFOKPKUVTCVKXGN[�EQORNGVG�KH�CNN�QH�VJG�PGEGUUCT[�HQTOU�YGTG

UWDOKVVGF�CPF�GCEJ�HQTO�JCF�VJG�RTQRGT�DNCPMU�EQORNGVGF����+PEQORNGVG�CRRNKECVKQPU�CTG

TGVWTPGF�VQ�VJG�HCEKNKV[�YKVJ�C�TGSWGUV�HQT�CFFKVKQPCN�KPHQTOCVKQP���(CEKNKVKGU�VJCV�UWDOKVVGF�VJGKT

CRRNKECVKQPU�D[�VJG�CRRTQRTKCVG�FWG�FCVG�CPF�TGURQPFGF�VQ�CNN�TGSWGUVU�HQT�CFFKVKQPCN

KPHQTOCVKQP�KP�C�VKOGN[�OCPPGT�CTG�CNNQYGF�VQ�NGICNN[�QRGTCVG�YKVJQWV�C�RGTOKV�WPVKN�VJGKT

RGTOKV�KU�KUUWGF�

#�RGTOKV�CRRNKECVKQP�RTQXKFGU�C�UWOOCT[�QH�VJG�UQWTEGU�QH�CKT�RQNNWVKQP�CV�C�RCTVKEWNCT�HCEKNKV[

CPF�IKXGU�FGVCKNGF�KPHQTOCVKQP�CDQWV�GCEJ�UKIPKHKECPV�GOKUUKQPU�WPKV�CV�VJG�HCEKNKV[���'CEJ

CRRNKECVKQP�KFGPVKHKGU�GOKUUKQP�UQWTEGU��NKUVU�VJG�HWGNU�CPF�TCY�OCVGTKCNU�WUGF�D[�VJG�HCEKNKV[�

KFGPVKHKGU�VJG�ECRCEKV[�QH�GSWKROGPV�
HNQY�TCVGU��WUCIG�NGXGNU��GVE����CPF�RTQXKFGU�URGEKHKECVKQPU

CPF�RCTCOGVGTU�QH�CP[�CKT�RQNNWVKQP�EQPVTQN�GSWKROGPV�KP�WUG�CV�VJG�HCEKNKV[���+P�CFFKVKQP��VJG

HCEKNKV[�KU�GZRGEVGF�VQ�KFGPVKH[�VJG�TGSWKTGOGPVU�CRRNKECDNG�VQ�GCEJ�UKIPKHKECPV�GOKUUKQP�WPKV�CPF

KPFKECVG�JQY�EQORNKCPEG�YKVJ�VJGUG�TGSWKTGOGPVU�YKNN�DG�OCKPVCKPGF�

6JKU�KPHQTOCVKQP�KU�RTQXKFGF�QP�C�UVCPFCTF�UGV�QH�CRRNKECVKQP�HQTOU�VJCV�9KUEQPUKP�QTKIKPCNN[

FGXGNQRGF�HQT�KVU�/CPFCVQT[�1RGTCVKPI�2GTOKVU�2TQITCO���6JGTG�CTG����UGRCTCVG�HQTOU��GCEJ

JCXKPI�C�WPKSWG�PWODGT�CPF�RWTRQUG���6JG�URGEKHKE�HQTOU�CPF�VJG�PWODGT�QH�EQRKGU�QH�GCEJ

HQTO�VJCV�PGGF�VQ�DG�UWDOKVVGF�CTG�WPKSWG�VQ�VJG�HCEKNKV[�HKNKPI�VJG�CRRNKECVKQP���2GTOKV

CRRNKECVKQPU�ECP�TCPIG�KP�UK\G�HTQO����RCIGU�VQ�VJQWUCPFU�QH�RCIGU�DCUGF�QP�VJG�UK\G�CPF

EQORNGZKV[�QH�VJG�HCEKNKV[���#NN�HCEKNKVKGU�CTG�TGSWKTGF�VQ�UWDOKV�EGTVCKP�HQTOU�NKMG�(QTO������

(CEKNKV[�+FGPVKHKECVKQP��(QTO������(CEKNKV[�2NQV�2NCP��CPF�(QTO�������(CEKNKV[�'OKUUKQPU

5WOOCT[���1VJGT�HQTOU�NKMG�(QTO�������%QPVTQN�'SWKROGPV���'NGEVTQUVCVKE�2TGEKRKVCVQTU�PGGF

VQ�DG�UWDOKVVGF�QPN[�D[�VJQUG�HCEKNKVKGU�VJCV�CEVWCNN[�QRGTCVG�CP�GNGEVTQUVCVKE�RTGEKRKVCVQT��

/WNVKRNG�XGTUKQPU�QH�UQOG�HQTOU�NKMG�(QTO�������5VCEM�+FGPVKHKECVKQP�OC[�PGGF�VQ�DG�UWDOKVVGF


QPG�EQR[�QH�VJG�HQTO�HQT�GCEJ�UVCEM�CV�VJG�HCEKNKV[��

1PEG�CP�CRRNKECVKQP�KU�TGEGKXGF�CPF�FGVGTOKPGF�VQ�DG�CFOKPKUVTCVKXGN[�EQORNGVG��KV�KU�CXCKNCDNG

HQT�C�RGTOKV�GPIKPGGT�VQ�RTQEGUU���6JG�CUUKIPOGPV�QH�CRRNKECVKQPU�KU�CTDKVTCT[�UKPEG�RGTOKV

GPIKPGGTU�UGNGEV�CRRNKECVKQPU�DCUGF�QP�HCEKNKV[�NQECVKQP��HCEKNKV[�UK\G��HCEKNKV[�V[RG��CPF�V[RG�QH

RGTOKV�TGSWGUVGF�D[�VJG�CRRNKECPV���6JG�UVCVG�QH�9KUEQPUKP�KU�FKXKFGF�KPVQ�HKXG�TGIKQPU�HQT�VJG

RWTRQUG�QH�CFOKPKUVGTKPI�GPXKTQPOGPVCN�RTQITCOU�UQ�UVCHH�KP�GCEJ�TGIKQP�IGPGTCNN[�JCPFNG

KUUWGU�CPF�RGTOKVU�HQT�VJGKT�TGIKQP�

6JG�RGTOKV�GPIKPGGT�UGPFU�C�NGVVGT�VQ�VJG�EQORCP[�KPFKECVKPI�VJCV�VJG�TGXKGY�QH�VJGKT

CRRNKECVKQP�JCU�DGIWP��TGSWGUVU�HQT�CFFKVKQPCN�KPHQTOCVKQP�OC[�DG�PGEGUUCT[��CPF�VJCV�C�RNCPV

XKUKV�OC[�DG�TGSWGUVGF���+PKVKCN�RTQEGUUKPI�QH�VJG�CRRNKECVKQP�IGPGTCNN[�KPENWFGU�HCOKNKCTK\CVKQP

YKVJ�VJG�HCEKNKV[�CPF�KVU�QRGTCVKQPU��EJGEMKPI�VJG�HKNGU�HQT�QVJGT�RGTOKVU�JGNF�D[�VJG�HCEKNKV[��CPF

EJGEMKPI�VJG�HCEKNKV[	U�GOKUUKQP�ECNEWNCVKQPU���#HVGT�DGEQOKPI�HCOKNKCT�YKVJ�C�HCEKNKV[	U

QRGTCVKQPU��VJG�RGTOKV�GPIKPGGT�YKNN�WUWCNN[�XKUKV�VJG�HCEKNKV[�YKVJ�VJG�EQORNKCPEG�GPIKPGGT

CUUKIPGF�VQ�VJG�HCEKNKV[�VQ�OGGV�RNCPV�RGTUQPPGN�CPF�IGV�C�HCEKNKV[�VQWT���6JG�VQWT�CNNQYU�RNCPV

P
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CPF�CIGPE[�RGTUQPPGN�VQ�OGGV�QPG�CPQVJGT�CPF�IKXGU�VJG�RGTOKV�GPIKPGGT�XKUWCN�KOCIGU�QH�VJG

HCEKNKV[	U�GSWKROGPV�CPF�QRGTCVKQPU���6JG�RGTOKV�GPIKPGGT�URGPFU�VJG�FC[U��YGGMU��CPF�OQPVJU

HQNNQYKPI�C�HCEKNKV[�XKUKV�EQORNGVKPI�VJG�TGXKGY�CPF�RTQEGUUKPI�QH�VJG�RGTOKV�CRRNKECVKQP�CPF

IGPGTCVKPI�FTCHV�XGTUKQPU�QH�VJG�XCTKQWU�RGTOKV�FQEWOGPVU�

6JG�FTCHV�XGTUKQPU�QH�VJG�RGTOKV�FQEWOGPVU�CTG�RGGT�TGXKGYGF�D[�CPQVJGT�RGTOKV�GPIKPGGT�CPF

VJG�EQORNKCPEG�GPIKPGGT�CUUKIPGF�VQ�VJG�HCEKNKV[���6JG�RGTOKV�GPIKPGGT�TGEGKXGU�EQOOGPVU

FWTKPI�VJKU�RGGT�TGXKGY�UVGR�CPF�VJGP�OCMGU�EJCPIGU�CPF�EQTTGEVKQPU�VQ�VJG�FTCHV�RGTOKV

FQEWOGPVU�DGHQTG�IKXKPI�VJG�FQEWOGPVU�VQ�VJG�TGIKQPCN�RTQITCO�UWRGTXKUQT�HQT�TGXKGY�CPF

UKIPCVWTG���#HVGT�TGEGKXKPI�VJG�CRRTQXCN�QH�VJG�TGIKQPCN�RTQITCO�UWRGTXKUQT��VJG�FTCHV�RGTOKV

CPF�C�RTGNKOKPCT[�FGVGTOKPCVKQP�CTG�KUUWGF�HQT�C����FC[�RWDNKE�EQOOGPV�RGTKQF�
0QVG��6JG

RTGNKOKPCT[�FGVGTOKPCVKQP�KU�VGEJPKECN�FQEWOGPV�FTCHVGF�HQT�VJG�IGPGTCN�RWDNKE�VJCV�UWOOCTK\GU

VJG�QRGTCVKQPU�CV�VJG�HCEKNKV[��VJG�GOKUUKQPU�HTQO�GCEJ�UKIPKHKECPV�GOKUUKQPU�WPKV��VJG�TGIWNCVQT[

TGSWKTGOGPVU�CRRNKECDNG�VQ�VJG�HCEKNKV[��CPF�RTQXKFGU�DCEMITQWPF�KPHQTOCVKQP�EQPEGTPKPI�VJG

TGSWKTGOGPVU�KP�VJG�RGTOKV����6JGTG�KU�C����FC[�RWDNKE�EQOOGPV�RGTKQF�CUUQEKCVGF�YKVJ�GCEJ

6KVNG�8�RGTOKV�VJCV�EQOOGPEGU�YKVJ�VJG�RWDNKECVKQP�QH�C�%NCUU�+�.GICN�0QVKEG�KP�VJG�RTKOCT[

PGYURCRGT�KP�VJG�UQWTEG	U�NQECVKQP���&TCHV�RGTOKVU�CTG�KUUWGF�VQ�CNNQY�HQT�RWDNKE�KPRWV�KPVQ�VJG

RGTOKVVKPI�RTQEGUU�

%QOOGPVU�CTG�TGEGKXGF�CPF�TGXKGYGF�FWTKPI�VJG����FC[�RWDNKE�EQOOGPV�RGTKQF���%JCPIGU�OC[

DG�OCFG�VQ�VJG�FTCHV�RGTOKV�DGHQTG�KV�KU�KUUWGF�CU�C�HKPCN�RGTOKV���+H�VJG�RGTOKV�KU�HQT�C�HCEKNKV[

VJCV�TGSWGUVGF�C�('512��VJG�HKPCN�RGTOKV�ECP�DG�KUUWGF�QPEG�CNN�EQOOGPVU�CTG�CFFTGUUGF��

1VJGTYKUG��VJG�FTCHV�RGTOKV�IQGU�VQ�75'2#�HQT�CP�CFFKVKQPCN����FC[�EQOOGPV�RGTKQF�DGHQTG�KV

ECP�DG�KUUWGF�CU�C�HKPCN�RGTOKV���'CEJ�RGTOKV�KU�IQQF�HQT�HKXG�[GCTU�UQ�VJG�RTQEGUU�YQWNF�UVCTV

CICKP�CU�VJG�HKXG�[GCT�CPPKXGTUCT[�QH�RGTOKV�KUUWCPEG�KU�CRRTQCEJGF���(QT�TGPGYCNU��CRRNKECVKQP

FWG�FCVGU�YKNN�DG�DCUGF�QP�VJG�KUUWCPEG�FCVG�QH�VJG�QTKIKPCN�6KVNG�8�RGTOKV�

%QPENWUKQP

6JKU�RCRGT�FKUEWUUGF�XCTKQWU�CURGEVU�QH�9KUEQPUKP	U�KORNGOGPVCVKQP�QH�VJG�6KVNG�8�1RGTCVKQP

2GTOKV�2TQITCO�OCPFCVGF�D[�VJG������#OGPFOGPVU�VQ�VJG�%NGCP�#KT�#EV���*KIJNKIJVU�KPENWFGF

VJG�DCEMITQWPF�C�RGTUQP�PGGFU�VQ�YQTM�KP�VJG�CKT�SWCNKV[�HKGNF��YJQ�PGGFU�C�6KVNG�8�RGTOKV��C

DTKGH�JKUVQT[�QH�VJG�%NGCP�#KT�#EV��KORNGOGPVCVKQP�CPF�UVCVWU�QH�VJG�6KVNG�8�RTQITCO�KP

9KUEQPUKP��CPF�JQY�6KVNG�8�RGTOKV�CRRNKECVKQPU�CTG�RTQEGUUGF���6JG�6KVNG�8�1RGTCVKQP�2GTOKV

2TQITCO�JCU�DGEQOG�VJG�RTKOCT[�VQQN�UVCVG�CPF�NQECN�CIGPEKGU�JCXG�CV�VJGKT�FKURQUCN�VQ�TGIWNCVG

KPFWUVTKCN�CKT�RQNNWVKQP���+P�VJG�PGCTN[�VYQ�[GCTU�UKPEG�9KUEQPUKP�TGEGKXGF�KPVGTKO�RTQITCO

CRRTQXCN�D[�75'2#�QH�VJGKT�5VCVG�+ORNGOGPVCVKQP�2NCP�HQT�VJG�6KVNG�8�RTQITCO��9&04	U�#KT

/CPCIGOGPV�2TQITCO�JCU�KUUWGF�RGTOKVU�VQ�����QH�VJG������UQWTEGU�KP�VJG�UVCVG�VJCV�YKNN

TGSWKTG�QPG�QH�VJGUG�RGTOKVU���9KUEQPUKP	U�#KT�/CPCIGOGPV�2TQITCO�JCU�GPEQWPVGTGF�UQOG

QDUVCENGU�CU�UVCHH�CVVGORV�VQ�RTQEGUU�CPF�KUUWG�CNN�QH�VJG�6KVNG�8�RGTOKV�CRRNKECVKQPU�D[�#RTKN���

�������$CUGF�QP�VJG�PWODGT�QH�RGTOKVU�VJCV�JCXG�CNTGCF[�DGGP�KUUWGF��VJG�COQWPV�QH�VKOG�VJCV

YCU�TGSWKTGF�VQ�KUUWG�VJGUG�RGTOKVU��CPF�EWTTGPV�TGFWEGF�UVCHHKPI�NGXGNU�KV�CRRGCTU�WPNKMGN[�VJCV

CNN�CHHGEVGF�HCEKNKVKGU�YKNN�TGEGKXG�VJGKT�RGTOKVU�D[�#RTKN�����������2GTOKV�GPIKPGGTU�CPF�VJGKT

UWRGTXKUQTU�CTG�EQPVKPWKPI�VQ�GZRNQTG�YC[U�VQ�OCMG�VJG�RGTOKVVKPI�RTQEGUU�OQTG�GHHKEKGPV�UQ

VJCV�CNN�6KVNG�8�RGTOKVU�ECP�DG�KUUWGF�KP�C�VKOGN[�OCPPGT�
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$KDNKQITCRJ[
�� %NGCP #KT #EV � .CY CPF 'ZRNCPCVKQP� %JKECIQ� +NNKPQKU� �����

�� 6JG %NGCP #KT #EV CU #OGPFGF #WIWUV ����� 9CUJKPIVQP� &�%� �����

�� 6JG %NGCP #KT #EV CU #OGPFGF 0QXGODGT ����� 9CUJKPIVQP� &�%� �����

�� %NGCT %JQKEGU HQT %NGCP #KT� 5KGTTC %NWD� 9CUJKPIVQP &�%� ,WPG �����

�� 'XGT[ $TGCVJ ;QW 6CMG� 5KGTTC %NWD� 9CUJKPIVQP &�%� ,CPWCT[ �����

�� *CPUQP� ,GHH� 7RFCVG QP 9KUEQPUKP	U 1RGTCVKQP 2GTOKV 2TQITCO� #KT /CVVGTU� 5RTKPI �����

�� 5YGGV 9CVGT� $KVVGT 4CKP� 5KGTTC %NWD� /C[ �����

�� 7TDCPUMK� #PPG� 6JG %NGCP #KT #EV KP 9KUEQPUKP� 9KUEQPUKP &GRCTVOGPV QH 0CVWTCN 4GUQWTEGU� �����

�� 9KUEQPUKP #FOKPKUVTCVKXG %QFG� %JCRVGTU 04 ��� VQ ����

��� <KGIG� &CNG� 0GY 2GTOKV 2TQITCO 0GGFGF VQ /GGV (GFGTCN 4GSWKTGOGPVU� #KT /CVVGTU� (CNN �����

$KQITCRJ[
/+%*#'. 9#)0'4 JCU DGGP GORNQ[GF D[ VJG 9KUEQPUKP &GRCTVOGPV QH 0CVWTCN 4GUQWTEGU UKPEG 1EVQDGT

���� CU CP #KT /CPCIGOGPV 'PIKPGGT� *G YQTMU KP VJG 0QTVJGCUV 4GIKQP *GCFSWCTVGTU KP )TGGP $C[ YTKVKPI CKT

RQNNWVKQP EQPVTQN RGTOKVU HQT NQECN KPFWUVTKGU CPF UGTXKPI CU VJG 2GTOKV 6GCO .GCFGT HQT VJG 0QTVJGCUV 4GIKQP�

*G GCTPGF JKU $�5� FGITGG KP #XKCVKQP 6GEJPQNQI[ KP ���� CPF JKU /�5� FGITGG KP 'NGEVTKECN 'PIKPGGTKPI KP

���� HTQO 2WTFWG 7PKXGTUKV[�

0QVG� 6JG XKGYU GZRTGUUGF KP VJKU RCRGT FQ PQV PGEGUUCTKN[ TGHNGEV VJG XKGYU QH VJG #KT /CPCIGOGPV 2TQITCO QT

VJG 9KUEQPUKP &GRCTVOGPV QH 0CVWTCN 4GUQWTEGU�

P
age 2.222.12


