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'ZGEWVKXG�5WOOCT[�
*GNN[GT�2CTM�WUGU�C�WPKSWG�U[UVGO�HQT�WRITCFKPI�TKFGTU��6JKU�
TGRQTV�NQQMU�CV�VJG�RQNKEKGU�KP�HQTEG�CV�*GNN[GT��#NMGM��CPF�VJG�
YKFGN[�WUGF�75%(�IWKFGNKPGU��6JG�EWTTGPV�UVCPFKPI�QH�TKFGTU�
CV�*GNN[GT�KU�TGXKGYGF�CPF�EQORCTGF�VQ�NQECN�TQCF�TCEGTU�CPF�
QVJGT�VTCEMU��

6CDNG�QH�%QPVGPVU�
$CEMITQWPF ������������������������������������������������������������������������� ��
5QWTEGU �������������������������������������������������������������������������������� ��
2QNKEKGU�CV�*GNN[GT�CPF�'NUGYJGTG���������������������������������������� ��
4KFGT�5VCPFKPI�CV�*GNN[GT�CPF�'NUGYJGTG���������������������������� ��
4GEQOOGPFCVKQPU�HTQO�6GTT[�5JCY����������������������������������� ��
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$CEMITQWPF�
6JG�0%8#�JCU�PQV�CFLWUVGF�KVU�WRITCFG�IWKFGNKPGU�KP�SWKVG�UQOG�VKOG��1PG�OCLQT�RWTRQUG�QH�
WRITCFG�RQNKEKGU�KU�VQ�CNNQY�TKFGTU�VQ�EQORGVG�CV�CP�CRRTQRTKCVG�NGXGN�YJGP�XKUKVKPI�QVJGT�VTCEMU��
GURGEKCNN[�HQT�TGIKQPCN�CPF�PCVKQPCN�NGXGN�EQORGVKVKQP��%JCORKQPUJKR�GXGPVU�TGSWKTG�TKFGTU�VQ�
TGCEJ�C�EGTVCKP�NGXGN�KP�QTFGT�VQ�DG�GNKIKDNG�VQ�RCTVKEKRCVG��6JGTGHQTG��VJG�0%8#�PGGFU�VQ�MGGR�WR�
YKVJ�YJCV�QVJGT�VTCEMU�CTG�FQKPI��#NUQ��VJGTG�JCU�DGGP�C�UWTIG�KP�PGY�TCEGTU�QXGT�VJG�NCUV�EQWRNG�
QH�[GCTU��CPF�UKPEG�VJG�0%8# U�OKUUKQP�KU�VQ�FGXGNQR�PGY�TKFGTU��KV�KU�QWT�TGURQPUKDKNKV[�VQ�OQPKVQT�
VJGKT�RTQITGUU�VJTQWIJ�QWT�U[UVGO��YJKEJ�KPENWFGU�VJG�WRITCFG�U[UVGO��

6JKU�TGRQTV�NQQMU�CV�VJG�RQNKEKGU�KP�HQTEG�CV�*GNN[GT�CPF�GNUGYJGTG�CPF�VJG�CXCKNCDNG�
TGEQOOGPFCVKQPU�HTQO�#64#��CPF�VJG�EWTTGPV�UVCPFKPI�QH�TKFGTU�CV�*GNN[GT�EQORCTGF�VQ�
GNUGYJGTG��

5QWTEGU�
6JKU�TGRQTV�YCU�RTGRCTGF�D[�$TKCP�-TCWUG�DCUGF�QP�G�OCKN�GZEJCPIGU�YKVJ�#64#�2TGUKFGPV�
-CVJ[�8QNUMK�QH�VJG�#NMGM�8GNQFTQOG��QWT�PGKIJDQTU�%CPFK�CPF�/KMG�/WTTC[�CV�#NRGPTQUG��CPF�
%CUG[�-GTTKICP�QH�VJG�0%0%#��CPF�*GNN[GT�2CTM�TGUWNVU�HTQO�VJG�NCUV�VJTGG�[GCTU��+PHQTOCVKQP�
HTQO�QVJGT�VTCEMU �YGDUKVGU�YCU�CNUQ�KPENWFGF��

2QNKEKGU�CV�*GNN[GT�CPF�'NUGYJGTG�
6JGTG�CTG�VJTGG�FKHHGTGPV�RQNKEKGU�EQPUKFGTGF�JGTG��

⇒ *GNN[GT U�EWTTGPV�RQNKE[��

⇒ 6JG�#64#�IWKFGNKPGU��YJKEJ�CTG�WUGF�QPN[�CV�#NMGM��

⇒ 6JG�OQUV�RQRWNCT�RQNKE[�KU�VJG�75%(�XCTKCPV�QH�VJG�#64#�IWKFGNKPGU��WUGF�D[�UGXGTCN�
VTCEMU�
5QWVJGTP�%CNKHQTPKC��%QNQTCFQ�5RTKPIU��$NCKPG��(TKUEQ��-GPQUJC���6JKU�KU�YJCV U�
RTKPVGF�KP�VJG�75%(�TWNGDQQM��CPF�TGRTQFWEGF�QP�UGXGTCN�VTCEM�YGDUKVGU��

#U�HCT�CU�+�ECP�VGNN��VJGTG�KU�PQ�QVJGT�RQNKE[�WUGF�CV�OQTG�VJCP�QPG�QVJGT�VTCEM��#NRGPTQUG�DCUGU�
WRITCFGU�QP�VJG�FKUETGVKQP�QH�VJG�VTCEM�OCPCIGT��6TGZNGTVQYP�JCU�KVU�QYP�U[UVGO�DCUGF�QP�
RGTHQTOCPEG�KP�KPFKXKFWCN�TCEGU��PQV�QOPKWOU��0QTVJDTQQM�CPF�-KUUGPC�UGPF�TKFGTU�VQ�PGCTD[�
-GPQUJC�CPF�6TGZNGTVQYP�KH�VJG[�CURKTG�VQ�EQORGVG�GNUGYJGTG��

%#6')14;�� �

*GNN[GT�2CTM�UVCPFU�QWV�HQT�JCXKPI�%CVGIQT[���CU�C�TCEKPI�ECVGIQT[��+P�HCEV��QP�9GFPGUFC[�PKIJVU��
KV�KU�UQOGVKOGU�VJG�NCTIGUV�HKGNF��0GCTN[�GXGT[�QVJGT�VTCEM�ITCPVU�%CVGIQT[���UVCPFKPI�VQ�C�TKFGT�
YJQ�EQORNGVGU�C�UCHGV[�ENCUU�UKOKNCT�KP�FWTCVKQP��CPF�RTGUWOCDN[�EQPVGPV��VQ�VJTGG�QH�QWT�
5CVWTFC[�OQTPKPI�UGUUKQPU��%CVGIQT[���TKFGTU�CV�*GNN[GT�2CTM�YQWNF�DG�EQPUKFGTGF�%CVGIQT[���
TKFGTU�CV�CNOQUV�GXGT[�QVJGT�VTCEM��TKFGTU�YJQ�RNCEG�KP�TCEGU�CICKPUV�DGIKPPGTU�CTG�CNNQYGF�VQ�
EQWPV�VJQUG�TGUWNVU�CU�VJG[�WRITCFG�VQ�%CVGIQT[����
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1H�VJG�VTCEMU�VJCV�WUG�QOPKWO�DCUGF�WRITCFG�RQKPV�UEJGOGU��CNOQUV�CNN�WUG�VJG�75%(�XCTKCPV�QH�
VJG�#64#�IWKFGNKPGU��6JG�QPN[�FKHHGTGPEG�KU�VJCV�WPFGT�VJG�75%(�UEJGOG��WRITCFG�RQKPVU�CTG�
CYCTFGF�HKXG�RNCEGU�FGGR�������������YJKNG�WPFGT�VJG�#64#�UEJGOG��WUGF�QPN[�CV�#NMGM��WRITCFG�
RQKPVU�CTG�CYCTFGF�HQWT�RNCEGU�FGGR�����������#NUQ��%CVGIQT[���TKFGTU�CV�*GNN[GT�CPF�#NMGM�GCTP�
QPG�WRITCFG�RQKPV�HQT�GXGT[�HKXG�TCEG�CRRGCTCPEGU��DWV�VJKU�KU�PQV�RCTV�QH�VJG�75%(�TWNGU��

*GNN[GT�WUGU�VJG�UCOG�HQWT�FGGR�UEJGOG�CU�#NMGM��DWV�VJG�WRITCFG�RQKPVU�CPF�TCEG�FC[�VQVCNU�
FKHHGT��*GNN[GT�TGSWKTGU����TCEG�FC[U�KP�C�ECVGIQT[��DWV�VJG�QVJGT�VYQ�UEJGOGU�TGSWKTG�QPN[�HKXG���

*GNN[GT�TKFGTU�PGGF�QPN[����RQKPVU�VQ�WRITCFG�HTQO�%CVGIQT[���VQ�%CVGIQT[����EQORCTGF�VQ����
RQKPVU�KP�VJG�#NMGM�QT�75%(�UEJGOGU��6JKU�KU�HKXG�RQKPVU�GCUKGT�VJCP�WRITCFKPI�CV�#NMGM��5KPEG�
OQTG�RQKPVU�CTG�CXCKNCDNG�KP�GCEJ�QOPKWO�WPFGT�VJG�75%(�UEJGOG��VJKU�KU�RTQRQTVKQPCNN[�CDQWV�
VJG�UCOG���

6JG�RQKPV�VQVCNU�CTG�VJG�UCOG�HQT�OQXKPI�HTQO�%CVGIQT[���VQ�%CVGIQT[����DWV�VJGTG�CTG�HGYGT�
RQKPVU�CXCKNCDNG�GCEJ�PKIJV�CV�*GNN[GT�CPF�#NMGM��

7RITCFG�RQKPVU�
CPF�TCEG�FC[U��TGSWKTGF�
)WKFGNKPG�

1OPKWO�RQKPVU�HQT�
TGIWNCT�EJCORKQPUJKR� ��⇒ 4� ��⇒ �� ��⇒ �� ��⇒ ��
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*GNN[GT U�OKPKOWO�HKGNF�UK\G�TGSWKTGOGPVU�CTG�CNUQ�WPKSWG��CU�UJQYP�KP�VJG�VCDNG�DGNQY��

/KPKOWO�HKGNF�UK\G�HQT�WRITCFG�
)WKFGNKPG� ��⇒ 4� ��⇒ �� ��⇒ �� ��⇒ ��
*GNN[GT� �� ��� ��� ���
#NMGM� 0�#� ��� ��� ���
75%(� 0�#� ��� ��� ���
�
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5KPEG�OQUV�TCEKPI�CV�*GNN[GT�VCMGU�RNCEG�WPFGT�CP�#�$�%�U[UVGO��CPF�$�TCEGU�IGPGTCNN[�CTG�QPN[�
WUGF�HQT���⇒ ��WRITCFGU��TKFGTU�CKOKPI�VQ�WRITCFG�VQ�%CVGIQT[���JCXG�VQ�YKP�#�TCEGU�CICKPUV�
*GNN[GT U�VQR�TKFGTU�VQ�GCTP�RQKPVU��

5KPEG�(TKFC[�PKIJV�TCEKPI�CVVTCEVU�%CVGIQT[���TKFGTU�VQ�VJG�$�ITQWR��PQV�CNN�(TKFC[�PKIJV�$�
QOPKWOU�TGUWNV�KP�WRITCFG�RQKPVU�DGKPI�CYCTFGF�VQ�%CVGIQT[���TCEGTU��

0Q�QVJGT�VTCEM�UGGOU�VQ�QHHGT�TCEKPI�HQT�CNN�ECVGIQTKGU�VYQ�PKIJVU�C�YGGM�VJTQWIJQWV�VJG�UGCUQP��+V�
KU�GURGEKCNN[�WPWUWCN�HQT�DGIKPPGTU�CPF�2TQ���TCEGTU�VQ�JCXG�VYQ�PKIJVU�C�YGGM�HQT�TCEKPI��9QOGP�
CPF�OCUVGTU�ECP�QHVGP�EJQQUG�HTQO�COQPI�OCP[�RQUUKDKNKVKGU��5QOGVKOGU��TKFGTU�ECP�TCEG�WR��(QT�
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GZCORNG��%QNQTCFQ�5RTKPIU�JCU�OKFYGGM�%CVGIQT[���TCEGU��DWV�%CVGIQT[���TKFGTU�CTG�YGNEQOG�VQ�
TCEG�KP�VJG�%CVGIQT[�����ITQWR�QP�(TKFC[�PKIJVU��VQQ��
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*GNN[GT�2CTM�UGGOU�VQ�DG�VJG�QPN[�VTCEM�YKVJ�CP�WRITCFG�EQOOKVVGG�QH�HKXG�OGODGTU��#V�VJG�QVJGT�
GZVTGOG��#NRGPTQUG�JCU�C�UKPING�EQQTFKPCVQT��-CVJ[�8QNUMK�CV�#NMGM�UC[U�VJCV�UJG�OCMGU�WRITCFG�
FGVGTOKPCVKQPU�CNOQUV�GZENWUKXGN[�CEEQTFKPI�VQ�RQKPV�VQVCNU��VJQWIJ�VJGTG�KU�C�EQOOKVVGG�QH�HQWT�
OGODGTU��%CPFK�/WTTC[�CV�#NRGPTQUG�UC[U�UJG�IQGU�D[�HGGN��WRITCFKPI�TKFGTU�CHVGT�VJG[�UEQTG�
UWEEGUUKXG�YKPU��HQT�GZCORNG��

4KFGT�5VCPFKPI�CV�*GNN[GT�CPF�'NUGYJGTG�
.+%'05'&�4+&'45 �

6JG�VCDNG�DGNQY�UJQYU�VJG�NKEGPUG�ECVGIQTKGU�HQT�VTCEM�TCEGTU�CV�*GNN[GT���+V�KPENWFGU�GXGT[DQF[�
YJQ�UEQTGF�CV�NGCUV�QPG�QOPKWO�RQKPV�HTQO������VJTQWIJ������QP�9GFPGUFC[U�QT�(TKFC[U��YKVJ�
VJGKT�NKEGPUG�ECVGIQT[�VCMGP�HTQO�VJG�75%(�FCVCDCUG�KP�HCNN�������4QCF�NKEGPUGU�HQT�0QTVJGTP�
%CNKHQTPKC�CV�VJG�GPF�QH������CPF�VTCEM�NKEGPUGU�HQT�#NRGPTQUG�CV�VJG�GPF�QH������CTG�CNUQ�IKXGP��

2GTEGPVCIGU�CTG�IKXGP��UJQYKPI�JQY�OCP[�TKFGTU�CTG�CV�QT�DGNQY�GCEJ�ECVGIQT[�YJGTG�KV�EQWNF�DG�
FGVGTOKPGF��
6JG�RGTEGPVCIGU�KP�RCTGPVJGUGU�KPFKECVG�RGTEGPVCIG�QH�OGP�CPF�YQOGP���

� *GNN[GT����� ����� 0QTVJGTP�%CNKHQTPKC�TQCF������ #NRGPTQUG������
%CVGIQT[� 9QOGP� /GP� 9QOGP� /GP� 1XGTCNN�

2TQ� � � �� ����� � � �
�� � �� ����� � �� ���� � ��� ����� � ��� �����
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6QVCN� � ��� 
����� � ���� 
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����� � ����� 
����� � ����

�
6JG�75%(�FCVCDCUG�KPENWFGU�QVJGT�VTCEM�TKFGTU�YKVJ�ECVGIQTKGU�JKIJGT�VJCP���YJQ�FQ�PQV�CRRGCT�
KP�VJG�VCDNG�CDQXG��#OQPI�OGP��VJGTG�CTG����UWEJ�%CVGIQT[���TKFGTU�����%CVGIQT[���TKFGTU�����
%CVGIQT[���TKFGTU��CPF�����%CVGIQT[���TKFGTU��UQOG�QH�YJQO�OC[�JCXG�%CVGIQT[���UVCPFKPI�HTQO�
DGHQTG�VJGTG�YCU�%CVGIQT[����

6JG�WRITCFG�EQOOKVVGG�CV�*GNN[GT�FQGUP V�MGGR�VTCEM�QH�WRITCFGU��DWV�UVCVKUVKEU�CTG�CXCKNCDNG�HQT�
VJG�QVJGT�VYQ�ITQWRU�HQT�������
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� 0%0%#�TQCF�WRITCFGU������ #NRGPTQUG�VTCEM�WRITCFGU������
��⇒ �� ��� ��
��⇒ �� ���� ���
��⇒ �� ���� � �

&QYPITCFGU� �� �
�
6JG�0%0%#�JCU�TGEGPVN[�CPPQWPEGF�EJCPIGU�KP�JQY�WRITCFG�RQKPVU�CTG�CYCTFGF�KP�%CVGIQT[���
TCEGU�VQ�OCMG�VJG�PWODGT�QH���⇒ ��WRITCFGU�KUUWGF�KP������CDQWV�JCNH�VJG�PWODGT�QH���⇒ ��
WRITCFGU��

. +%'05'�%#6')14+'5 �85 � �4'%'06�2'4(14/#0%'�

6JG�EJCTVU�DGNQY�TGRTGUGPV�CNN�TKFGTU�YJQ�RNCEGF�CV�NGCUV�VJTGG�VKOGU�KP�VJG�NCUV�VJTGG�[GCTU��6JGKT�
DGUV�RGTHQTOCPEG�KP�VJGKT�OQUV�TGEGPV�VJTGG�TCEGU�YCU�TGRTGUGPVGF�CU�C�RGTEGPVKNG��6JCV�KU��C�TKFGT�
YJQ�YQP�VJG�# U�KU�CV�VJG����VJ�RGTEGPVKNG��#�TKFGT�YJQ�YQP�VJG�$ U��CUUWOKPI�GSWCN�HKGNF�UK\GU��
YQWNF�DG�CV�VJG���VJ�RGTEGPVKNG��CPF�C�TKFGT�YJQ�YQP�VJG�% U��CUUWOKPI�GSWCN�HKGNF�UK\GU��YQWNF�DG�
CV�VJG���TF�RGTEGPVKNG��#EVWCN�VWTPQWV�PWODGTU�YGTG�WUGF�VQ�ECNEWNCVG�VJG�RGTEGPVKNGU��6JG�EJCTV�
UJQYU�VJG�TCPIG�QH�DGUV�QH�VJTGG�RGTHQTOCPEGU��CPF�OCTMU�VJG�OGFKCP�QH�DGUV�QH�VJTGG�
RGTHQTOCPEGU��

6JG�EJCTV�DGNQY�UJQYU�VJG�RGTHQTOCPEG�QH�OGP�CV�*GNN[GT�TGNCVGF�VQ�NKEGPUG�ECVGIQT[��
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2TQ %CV�� %CV�� %CV�� %CV�� %CV�� 7PMPQYP
�
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6JG�EJCTV�DGNQY�UJQYU�VJG�RGTHQTOCPEG�QH�YQOGP�EQORCTGF�VQ�NKEGPUG�ECVGIQT[��0QVG�VJCV�PQ�
%CVGIQT[���YQOGP�JCXG�UEQTGF�RQKPVU�OQTG�VJCP�VJTGG�VKOGU�CV�*GNN[GT�KP�VJG�NCUV�VJTGG�[GCTU��
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%CV�� %CV�� %CV�� 7PMPQYP
�

4GEQOOGPFCVKQPU�HTQO�6GTT[�5JCY�
��� 'NKOKPCVG�%CVGIQT[���CU�C�TCEKPI�ECVGIQT[��DWV�MGGR�ECTGHWN�VTCEM�QH�5CVWTFC[�OQTPKPI�ENCUU�

CVVGPFCPEG��UKPEG�VJKU�YKNN�DGEQOG�VJG�PGY�WRITCFG�RCVJ�HTQO�%CVGIQT[���VQ�%CVGIQT[����

��� +P�CFFKVKQP�VQ�VJG�OKPKOWO�HKGNF�UK\GU�UGV�D[�CFQRVKPI�UVCPFCTFU��GUVCDNKUJ�VJG�HQNNQYKPI�
OCZKOWO�HKGNF�UK\GU�HQT�VJG�UCMG�QH�UCHGV[��

%CVGIQT[���
%�� %CVGIQT[���
$�� %CVGIQT[�����2TQ�
#��
��� ��� ���

�
/GUUCIGU�HTQO�-CVJ[�8QNUMK�
+06+#. �/'55#)'�
$TKCP��

6JGTG�KU�C�UVCPFCTF��ECWUG�+�YTQVG�KV��9G�CFQRVGF�VJG�IWKFGNKPGU�DGNQY���QJ�+�YQWNF�UC[�������[GCTU�CIQ��
;GU�#64#�
JCU�DGGP�CTQWPF�VJCV�NQPI����+�FQ�MPQY�VJCV�UQOG�VTCEMU�JCXG�CFFGF�VJGKT�QYP�UV[NG���HQT�GZCORNG�+�VJKPM�
0QTVJDTQQM�JCU�CP�WPURQTVUOCPNKMG�ENCWUG��$WV�HQT�VJG�OQUV�RCTV��VJKU�KU�VJG�HQWPFCVKQP�QH�VJG�RTQITCO��

+�JCXG�HQWPF�VJCV�JCXKPI�C�RQKPV�U[UVGO�KU�GUUGPVKCN�KP�TGOQXKPI�CP[�VJQWIJVU�QH�HCXQTKVKUO�CPF�YJCV�+�ECNN��UQEKCN�
WRITCFKPI���5QEKCN�WRITCFKPI�KU�WRITCFKPI�C�TKFGT�LWUV�DGECWUG�JG�YCPVU�VQ�TCEG�YKVJ�JKU�HTKGPFU�CPF�JG�VJKPMU�JG�KU�CV�
C�RCTVKEWNCT�NGXGN��6JKU�IGPGTCNN[�JCRRGPU�DGVYGGP�%CV����CPF�%CV������OQUVN[�YKVJ�/CUVGTU���

2QKPVU�VCMG�CYC[�VJG���-CVJ[�YQP	V�WRITCFG�OG�DGECWUG�UJG�FQGUP	V�NKMG�OG��UKVWCVKQP��+�LWUV�VGNN�C�TKFGT�JQY�OCP[�
RQKPVU�VJG[�PGGF�VQ�GCTP�CPF�RWV�VJG�TGURQPUKDKNKV[�DCEM�QPVQ�VJG�TKFGT��+�CO�RTGVV[�CIITGUUKXG�YJGP�KV�EQOGU�VQ�
WRITCFKPI���YJGP�[QW�JCXG�VJG�RQKPVU���[QW�OQXG�WR��

6JG�QVJGT�KUUWG�YG�FGCN�YKVJ�KU�VJG�UVTQPI�TQCF�TKFGT�YJQ�FQGUP	V�TCEG�VJG�VTCEM�CNN�VJCV�QHVGP��7RITCFKPI�QP�VJG�
VTCEM�FGCNU�DQVJ�YKVJ�UVTGPIVJ�
YKPPKPI�RQKPVU��CPF�GZRGTKGPEG�
PWODGT�QH�TCEGU���6JG�GZRGTKGPEG�UKFG�KU�LWUV�CU�
KORQTVCPV�CU�VJG�UVTGPIVJ�GURGEKCNN[�CU�[QW�OQXG�WR�VJG�UECNG��



4'2146�10�72)4#&'�)7+&'.+0'5 � 2#)'�� �

1PG�QH�VJG�TGCUQPU�YJ[�+�RTQRQUGF�C�UVCPFCTF�UECNG�KU�VJCV�GXGT[QPG�UGGOGF�VQ�DG�FQKPI�UQOGVJKPI�FKHHGTGPV��+FGCNN[��
C�%CV����CV�*GNN[GT�UJQWNF�DG�VJG�UCOG�CU�C�%CV����TKFGT�JGTG�CV�#NMGM��*QY�UQOG�TKFGTU�HTQO�/KUUKUUKRRK�YGTG�
WRITCFKPI�VQ�%CV���	U�QP�VJG�VTCEM�YCU�DG[QPF�OG��
#ICKP�UQEKCN�WRITCFKPI���

+V�KU�PQV�O[�KPVGPVKQP�VQ�MGGR�UQOGQPG�TCEKPI��FQYP��C�ECVGIQT[��+V�KU�O[�KPVGPVKQP�VJTQWIJ�VJG�WRITCFKPI�U[UVGO��VQ�
GPUWTG�UCHG�TCEKPI���MPQYKPI�VJCV�TKFGTU�JCXG�VJG�UMKNNU�VQ�EQORGVG�CV�C�RCTVKEWNCT�NGXGN��

#�YQTF�CDQWV�LWPKQTU�CPF�YQOGP��6JG[�CTG�VQWIJ���GURGEKCNN[�YQOGP��9G�JCXG�GPQWIJ�LWPKQT	U�JGTG�VJCV�OCMKPI�C�
���RGTUQP�HKGNF�KU�PQV�CP�KUUWG��1WT�LWPKQTU�QHVGP�TCEG�VJGKT�5T��%CVGIQTKGU�CU�YGNN�CP�GCTP�WRITCFG�RQKPVU�XKC�UGPKQT�
TCEKPI��9QOGP�QP�VJG�QVJGT�JCPF�KU�CPQVJGT�RTQDNGO��+�YKNN�WRITCFG�YQOGP��QWVUKFG�QH�RQKPVU��CU�+�ECNN�KV�DGECWUG�
VJGTG�CTG�UQ�HGY�YQOGP���

%CV������9QOGP�TCEG�YKVJ�VJG�/CUVGTU�CPF�%CV����9QOGP�TCEG�YKVJ�VJG�LWPKQTU��9G�CTG�LWUV�UVCTVKPI�VJKU��VJKU�[GCT��
UQ�YG�YKNN�UGG�JQY�KV�YQTMU��+�NQQM�JQY�VJG�YQOGP�TCEG��VJGKT�UMKNN�NGXGN��CPF�VJGKT�GZRGTKGPEG�QP�VJG�TQCF���CICKP�KV�KU�
CNN�DCUGF�QP�C�UCHGV[�EQPEGTP��%CP�C�%CV����YQOGP�JCPFNG�JGTUGNH�YKVJ�VJG�IW[U�����

+�VJKPM�KV�KU�KORQTVCPV�VQ�JCXG�CP�WRITCFG�EQOOKVVGG�YJQ�OCMGU�FGEKUKQPU�QP�TGSWGUVU�HQT�WRITCFG�YJGP�C�RGTUQP�
FQGUP	V�JCXG�GPQWIJ�RQKPVU��6JCV�FQGUP	V�JCRRGP�VQQ�QHVGP�JGTG��DGECWUG�RGQRNG�MPQY�VJCV�+�CO�RTGVV[�UVTKEV�QP�VJG�
RQKPVU��$WV�VJGTG�CTG�QEECUKQPU�YJGTG�RGQRNG�TGSWGUV�CP�WRITCFG���OQUV�QH�VJG�VKOG�UQ�VJCV�VJG[�ECP�EQORGVG�CV�
PCVKQPCNU�QT�NCVGN[�VJG�9QTNF�%WR�3WCNKHKGTU��/[�EQOOKVVGG�KU�OCFG�WR�QH�O[UGNH��O[�1HHKEKCN�QH�VJG�;GCT��CPF�O[�
4KFGT�QH�VJG�;GCT��+�YKNN�UC[�VJCV�TCTGN[�
KH�GXGT��JCXG�YG�FKUCITGGF��

+�JCXG�PGXGT�FQYPITCFGF�UQOGQPG��DWV�VJG�TWNGU�CTG�VJGTG�LWUV�KP�ECUG��

#PQVJGT�KORQTVCPV�CURGEV�VQ�WRITCFKPI�KU�HQT�VJG�VTCEMU�VQ�VCNM�VQ�GCEJ�QVJGT��+H�[QW�JCXG�C�TKFGT�YJQ�VGNNU�[QW�VJCV�
JG�UJG�JCU�DGGP�TCEKPI�CV�#NMGM���QT�YJGTG�GXGT���FTQR�C�SWKEM�GOCKN�CPF�CUM��9G�JCF�QPG�IW[�TGEGPVN[�VJCV�YCPVGF�
VQ�WRITCFG�VQ�C�%CV����DGECWUG�JG�YCU�C�ITGCV�MKNQ�TKFGT�CPF�YCPVGF�VQ�OCMG�VJG�1N[ORKE�VGCO��6Q�FQ�UQ�JG�PGGFGF�
VQ�TKFG�VJG�9QTNF�%WR�SWCNKHKGTU��*G�VQNF�CPQVJGT�VTCEM�VJCV�JG�TCEGF�CV�#NMGM��9JGP�+�NQQMGF�KPVQ�O[�FCVCDCUG�
YG�
JCXG�VQ�MGGR�RTGVV[�UVTKEV�TGEQTFU�QH�CVVGPFCPEG�HQT�VJG�EKV[���+�UJQYGF�JKO�EQOKPI�VQ�VJG�VTCEM�QPN[�QPEG�FWTKPI�C�
RWDNKE�TKFKPI�UGUUKQP��6JG[�FGPKGF�JKU�TGSWGUV�RQKPVKPI�QWV�VJCV�JG�JCF�RNGPV[�QH�VKOG�VQ�FQ���TCEGU�JGTG�CPF�DG�CDNG�
VQ�IGV�VJG�WRITCFG�D[�VJG�(TKUEQ�9%3��9G	NN�UGG������

9GNN��+�JQRGF�VJKU�JGNRGF��.GV�OG�MPQY�KH�[QW�JCXG�CPF�QVJGT�SWGUVKQPU�QT�EQPEGTPU��

-CVJ[�8QNUMK�
#NMGM�8GNQFTQOG�/CPCIGT�
�������������

7RITCFKPI�6JG�#NMGM�8GNQFTQOG�WRITCFGU�E[ENKUVU�QP�VJG�VTCEM�QPN[��6JG�WRITCFKPI�RTQEGFWTG�KU�CU�HQNNQYU��

%CV����VQ�%CV���� %NCUU�ITCFWCVG�
%CV����VQ�%CV���� ��TCEG�FC[U�CPF����RQKPVU�
%CV����VQ�%CV���� ��TCEG�FC[U�CPF����RQKPVU�
%CV����VQ�%CV���� ��TCEG�FC[U�CPF����RQKPVU�

#FFKVKQPCN�4GSWKTGOGPVU��

6GP�RGTUQP�HKGNF�OKPKOWO�HQT�%CV������CPF����RGTUQP�HKGNF�OKPKOWO�HQT�WRITCFG�VQ�%CV����

7RITCFG�RQKPVU�HQT�PCVKQPCN�EJCORKQPUJKRU��%CV��#�QT�$�VTCEM�TCEG�YKNN�DG������������HQT�GCEJ�GXGPV��(QT�CNN�QVJGT�
GXGPVU��WRITCFG�RQKPVU�CTG���������CPF�CTG�DCUGF�QP�CP�QOPKWO���

;QWVJ�TCEGU�FQ�PQV�EQWPV�VQYCTFU�WRITCFKPI��

#NN�WRITCFKPI�RQKPVU�CPF�PWODGT�QH�VKOGU�TCEGF�YKNN�DG�ECTTKGF�QXGT�VQ�VJG�PGZV�[GCT��

4KFGTU�ECP�GCTP�QPG�RQKPV�HQT�GXGT[�HKXG�VKOGU�TCEGF���

#�TKFGT�ECP�QPN[�WRITCFG�QPG�ECVGIQT[�RGT�UGCUQP��

#WVQOCVKE�WRITCFGU��6JG�VQR���%CV���	U�KP�VJG�4KFGT�QH�VJG�;GCT�UVCPFKPIU�YKNN�DG�WRITCFGF�VQ�C�%CV�����VJG�VQR���
%CV����TKFGTU�YKNN�CWVQOCVKECNN[�WRITCFG�VQ�C�%CV�����CPF�VJG�YKPPGT�QH�VJG�%CV������4KFGT�QH�VJG�;GCT�YKNN�
CWVQOCVKECNN[�WRITCFG�VQ�C�%CV�����



4'2146�10�72)4#&'�)7+&'.+0'5 � 2#)'�� �

4KFGTU�OC[�UWDOKV�C�TGSWGUV�HQT�WRITCFKPI�YJKEJ�YKNN�DG�TGXKGYGF�D[�VJG�7RITCFG�%QOOKVVGG��6JG�7RITCFG�
%QOOKVVGG�EQPUKUVU�QH�-CVJ[�8QNUMK��#NMGM�8GNQFTQOG�/CPCIGT��&GCP�5JCHGT��1HHKEKCN��4KEJCTF�.COD��%CV����4KFGT��

+P�VJG�KPVGTGUV�QH�UCHGV[��VJG�#NMGM�8GNQFTQOG�TGUGTXGU�VJG�TKIJV�VQ�FQYPITCFG�CP[QPG�YJQ�FQGU�PQV�JCXG�VJG�DKMG�
JCPFNKPI�UMKNNU�HQT�VJGKT�RCTVKEWNCT�ECVGIQT[��#�TKFGT�OC[�DG�FQYPITCFGF�HQT�VJG�HQNNQYKPI�TGCUQPU��WPUCHG�TKFKPI��NCEM�
QH�CDKNKV[�VQ�EQORGVG�KP�EWTTGPV�ECVGIQT[��QT�NCEM�QH�RNCEKPI�YKVJKP�EWTTGPV�ECVGIQT[��

(746*'4�%.#4+( +%#6+10�
6JCPMU�HQT�IGVVKPI�DCEM�VQ�OG�UQ�SWKEMN[��&Q�[QW�OKPF�KH�+�UJCTG�VJKU�RWDNKEN[�QP�VJG�*GNN[GT�OCKNKPI�NKUV!�

0QV�CV�CNN����

%CP�[QW�CEEQWPV�HQT�VJG�FKHHGTGPEGU�DGVYGGP�YJCV�[QW�JCXG�DGNQY�CPF�YJCV	U�RTKPVGF�KP�VJG�75%(�TWNGDQQM!�+�LWUV�TGCNK\GF�
VJG[	TG�FKHHGTGPV��
9JKEJ�KU�PGYGT!�9J[�VJG�FKHHGTGPEG!��6JG�75%(�TWNGDQQM��

+�FKFP	V�TGCNK\G�VJG[�OCFG�C�EJCPIG��0QDQF[�VGNNU�OG�CP[VJKPI�����5WTG�YKUJ�VJG[�YQWNF�JCXG�VQWEJGF�DCUG�YKVJ�OG�
VJQWIJ��LWUV�UQ�GXGT[QPG�EQWNF�DG�QP�VJG�UCOG�RCIG��/C[DG�+�CO�GZRGEVKPI�VQQ�OWEJ���+	O�LWUV�VJG�#64#�RTGUKFGPV�
CHVGT�CNN��+�YQWNF�IWGUU�VJCV�VJG�75%(�TWNGDQQM�KU�PGYGT��.KMG�[QW�UCKF��KV�NQQMU�NKMG�VJG�OCKP�FKHHGTGPEG�KU�VJG�RQKPVU��
HQT�EJCORKQPUJKRU��0QV�UWTG�YJ[�VJG�FKHHGTGPEG�DWV�+	O�PQV�DQVJGTGF�D[�KV��

#NUQ��KV�FQGUP	V�UC[�CP[VJKPI�CDQWV�CWVQOCVKE�WRITCFGU�QT�416;�RQKPVU��

6JCV	U�UQOGVJKPI�+�FQ�CV�O[�VTCEM���

+V�YCU�UWIIGUVGF�CV�VJG�DQCTF�OGGVKPI�VJCV�VJGTG�OWUV�DG�OQTG�VQ�VJG�#64#�IWKFGNKPGU�VJCP�YJCV�[QW�UGPV�DGNQY��(QT�
GZCORNG��RGQRNG�UGGO�VQ�DGNKGXG�VJCV�VJGTG�KU�C�TWNG�UQOGYJGTG�VJCV�UC[U�C�%CV���TKFGT�PGGFU�VQ�TCEG�CV�CPQVJGT�VTCEM�KP�QTFGT�
VQ�IGV�C�%CV���WRITCFG��%QWNF�[QW�EQPHKTO�VJCV�VJG�IWKFGNKPGU�DGNQY�CTG�VJG�EQORNGVG�YQTF�HTQO�#64#�QP�VJG�UWDLGEV!�

6JG[	NN�DGNKGXG�[QW�OQTG�VJCP�VJG[	NN�DGNKGXG�OG���

*OOOOO��UGGOU�VQ�OG�YG�FKF�VCNM�CDQWV�VJCV��#NVJQWIJ��+�FQP	V�JCXG�KV�YTKVVGP�
KV�RTQDCDN[�UJQWNF�DG���VJCV�KU�QPG�
VJKPI�VJCV�+�NQQM�CV�YJGP�WRITCFKPI�UQOGQPG�HTQO�C�%CV����VQ�C�%CV�����6JG�TGCNKV[�QH�VJG�UKVWCVKQP�KU�VJCV�KU�CNYC[U�
VJG�ECUG�DGECWUG�UQOGQPG�YJQ�KU�CV�VJCV�NGXGN�YKNN�JCXG�TKFFGP�(TKUEQ�QT�C�0CVKQPCNU���UQ�VJG[�YQWNF�JCXG�TKFFGP�CV�
CPQVJGT�XGNQFTQOG��

+�FKF�UQOG�SWKEM�TGUGCTEJ�CPF�HQWPF�VJCV�VJG��IWKFGNKPGU��YGTG�CRRTQXGF�CV�VJG�#64#�OGGVKPI�KP�������+�ECP�PQV�
HKPF�CP�GZCEV�EQR[�KP�O[�HKNGU�JGTG���+�OC[�JCXG�UQOG�CV�JQOG���PGGFNGUU�VQ�UC[�+�YQWNF�IQ�YKVJ�VJG�75%(�4WNGDQQM�
VQ�UVCTV�CPF�CFF�VJG�%CV����RQKPVU�UJCNN�EQOG�HTQO�CV�NGCUV�VYQ�XGNQFTQOGU��

+H�YG�IGV�TKF�QH�%CV����YG	TG�CNUQ�IQKPI�VQ�JCXG�CP�KPVGTGUVKPI�UKVWCVKQP�VJCV�RWVU�YJCV�YCU�OQUV�QH�QWT�$�ITQWR�DCEM�CV�VJG�
DQVVQO��TCEKPI�CICKPUV�VJG�PGYEQOGTU�YJQ�YKNN�PQ�NQPIGT�JCXG�VJGKT�QYP�TCEGU��#U�C�$�TKFGT��+	O�PQV�XGT[�QDLGEVKXG�CDQWV�JQY�
VQ�UQNXG�VJKU����

9J[�IGV�TKF�QH�%CV���	U!�+�YQWNF�UC[��%CV�#	U�CTG�5T���	U�
;QW�YQWNF�JCXG�VQ�FGCN�YKVJ�UQOGQPG�DGKPI�C�%CV����QP�C�
ECUG�D[�ECUG�DCUKU���%CV��$	U�CTG�%CV���	U��%CV��%	U�CTG�%CV���	U��#P[QPG�YJQ�JCU�PGXGT�TKFFGP�TCEGF�QP�C�VTCEM�KU�C�%CV��
���5KPEG�KV�QPN[�VCMGU�C�ENCUU�
QT�ENKPKE��VJG�TWNGU�FQP	V�UC[�JQY�NQPI�VJG�ENCUU�JCU�VQ�DG���RGQRNG�OQXG�SWKEMN[�HTQO���
VQ����9JCV�FQ�[QW�VJKPM!�

5GGOU�VQ�OG��+�PGGF�VQ�RWV�WRITCFKPI�QP�VJG�#64#�UEJGFWNG�CICKP��6JCPMU�HQT�VJG�JGCFU�WR�QP�VJG�75%(�
TWNGDQQM��1J��VJG�QVJGT�VJKPI�VJCV�KU�8'4;�KORQTVCPV���JCXG�[QWT�IWKFGNKPGU�KP�YTKVKPI�DGHQTG�[QW�FQ�#0;6*+0)���

-CVJ[�8QNUMK�
#NMGM�8GNQFTQOG�/CPCIGT�
�������������
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