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(XQNWVKQP�CPF�TGUWNVU�QH�VJG�DWUKPGUU�CPF�
UKVWCVKQP�QH�VJG�EQORCP[���FGUETKRVKQP�QH�
OCKP�TKUMU�CPF�WPEGTVCKPVKGU

Ɣ *GPGTCN�QXGTXKGY R���
Ɣ &QTRQTCVG�DCPMKPI R���
Ɣ 4GVCKN�DCPMKPI R���
Ɣ 5GEWTKVKGU�RQTVHQNKQ R���
Ɣ 0QP�RGTHQTOKPI�NQCPU�RQTVHQNKQ R���
Ɣ )KPCPEKCN�CPF�GEQPQOKE�UKVWCVKQP R���

ż %CNCPEG�UJGGV R���
ż (XQNWVKQP�QH�NQCPU�CPF�CUUGVU R���
ż (XQNWVKQP�QH�HWPFKPI�UQWTEGU R���
ż &JCPIGU�KP�EGTVCKP�Qͮ�DCNCPEG� R���
ż 5JGGV�KVGOU R���

Ɣ 2TQȤV�CPF�NQUU R���
Ɣ (SWKV[ R���

ͲORQTVCPV�GXGPVU�QEEWTTGF�CHVGT�VJG�
DCNCPEG�UJGGV�FCVG R���

&KTEWOUVCPEGU�VJCV�ECP�JCXG�C�
UKIPKȤECPV�KPȥWGPEG�QP�VJG�FGXGNQROGPV�
QH�VJG�EQORCP[ R���

4GUGCTEJ�CPF�FGXGNQROGPV�CEVKXKVKGU R���

ͲPHQTOCVKQP�EQPEGTPKPI�DTCPEJGU�
QH�VJG�&QORCP[ R���

,WUVKȤECVKQP�QH�VJG�CRRNKECVKQP�QH�
CEEQWPVKPI�TWNGU�QP�C�IQKPI�EQPEGTP�DCUKU R���

$RRNKECVKQP�QH�EQPȥKEVU�QH�KPVGTGUV�RTQEGFWTG�
�CTVKENG������QH�VJG�&QFG�QH�&QORCPKGU�
CPF�$UUQEKCVKQPU� R���
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7UG�QH�ȤPCPEKCN�KPUVTWOGPVU�D[�VJG�&QORCP[��
YJGP�VJKU�KU�TGNGXCPV�HQT�VJG�XCNWCVKQP�
QH�KVU�CUUGVU��NKCDKNKVKGU��ȤPCPEKCN�UKVWCVKQP�
NQUUGU�QT�RTQȤVU R���

,WUVKȤECVKQP�QH�VJG�KPFGRGPFGPEG�CPF�
EQORGVGPEG�QH�CV�NGCUV�QPG�OGODGT�QH�
VJG�4KUM�CPF�$WFKV�&QOOKVVGG R���

2KNNCT�ͲͲͲ�FKUENQUWTGU

Ɣ *QXGTPCPEG R����������������������������������������������������������������������������������
Ɣ 4GETWKVOGPV�RQNKE[�HQT�VJG�UGNGEVKQP� ���������

QH�OGODGTU�QH�VJG�OCPCIGOGPV�
DQF[�CPF�VJGKT�CEVWCN�MPQYNGFIG��
UMKNNU�CPF�GZRGTVKUG R���

Ɣ 2QNKE[�QP�FKXGTUKV[�YKVJ�TGICTF�VQ�
UGNGEVKQP�QH�OGODGTU�QH�VJG�
OCPCIGOGPV�DQF[��KVU�QDLGEVKXGU�
CPF�CP[�TGNGXCPV�VCTIGVU�UGV�QWV�KP�
VJCV�RQNKE[��CPF�VJG�GZVGPV�VQ�
YJKEJ�VJGUG�QDLGEVKXGU�CPF�VCTIGVU�
JCXG�DGGP�CEJKGXGF R���

Ɣ 4KUM�OCPCIGOGPV�QDLGEVKXGU�
CPF�RQNKEKGU R���

Ɣ 1YP�)WPFU R���
Ɣ &CRKVCN�TGSWKTGOGPVU R���
Ɣ (ZRQUWTG�VQ�EQWPVGTRCTV[�ETGFKV�TKUM R���
Ɣ &CRKVCN�DWͮGTU R���
Ɣ &TGFKV�TKUM�CFLWUVOGPVU R���
Ɣ 7PGPEWODGTGF�CUUGVU R���
Ɣ 7UG�QH��GZVGTPCN�ETGFKV�CUUGUUOGPV�

KPUVKVWVKQPU��(&$ͲǷU� R���
Ɣ 1RGTCVKQPCN�TKUM R���
Ɣ 4GOWPGTCVKQP�RQNKE[ R���

ż *QXGTPCPEG R���
ż ͲFGPVKȤGF�5VCͮ R���
ż 5GNGEVKQP�RTQEGUU R���
ż 5RGEKȤE�TWNGU� R���
ż .GXGTCIG R���
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$PPWCN�$EEQWPVU R���

$WFKV�TGRQTV�FCVGF����,WPG������QP�VJG�
$PPWCN�$EEQWPVU�QH�$Ͳ10�5$�HQT�
VJG�[GCT�GPFGF����'GEGODGT������ R���
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.GVVGT�HTQO
VJG�&(1

%TWUUGNU�����,WPG�����
'GCT�$NN������������������������������������������

$U�YG�RTGRCTG�VJG������CPPWCN�NGVVGT�VQ�UVCMGJQNFGTU��(WTQRG�KU�UNQYN[�QRGPKPI�WR�CHVGT�
HCEKPI�QPG�QH�VJG�ITGCVGUV�JGCNVJ�VJTGCVU�KP�TGEGPV�JKUVQT[��QPG�VJCV�OCTMU�VJG�GEQPQO[�CPF�
CNN�QH�KVU�EKVK\GPU�

ͲP�VJGUG�WPRTGEGFGPVGF�EKTEWOUVCPEGU��$KQP�RTQXGF�VQ�DG�XGT[�YGNN�RTGRCTGF�HQT�VJGUG�
EJCNNGPIKPI�VKOGU��9G�JCXG�UYKVEJGF�VQ�TGOQVG�YQTMKPI�YKVJKP�C�YGGM��6JCPMU�VQ�QWT�CIKNKV[�
CPF�QWT�HWNN[�FKIKVCN�QͮGTKPI��QWT�KPFKXKFWCN�CPF�DWUKPGUU�EWUVQOGTU��VJGKT�EQOOWPKVKGU��
KPENWFKPI�JGCNVJECTG�YQTMGTU�CPF�ȤTUV�TGURQPFGTU��ECP�UVCTV�VQ�TGDWKNF�CPF�TGEQXGT�HTQO�VJG�
RTQHQWPF�KORCEV�VJKU�INQDCN�ETKUKU�JCU�JCF�QP�VJGKT�NKXGU�CPF�DWUKPGUUGU��

�����JKIJNKIJVU

.QQMKPI�DCEM�QP�������YG�CTG�KOOGPUGN[�RTQWF�QH�QWT�CEJKGXGOGPVU��YJKEJ�OCTMGF�C�
URGEKCN�[GCT�HQT�$KQPǷU�FGXGNQROGPV��KPENWFKPI�
�
Ɣ &JCPIG�QH�EQPVTQN�CPF�EQORNGVKQP�QH�VJG�DCPMǷU�VCMG�QXGT�D[�9CTDWTI�

2KPEWU�QP����,WPG������
Ɣ 4GPGYCN�QH�VJG�DCPMǷU�%QCTF�QH�'KTGEVQTU�CPF�(ZGEWVKXG�&QOOKVVGG�

YKVJ�UGCUQPGF�OCPCIGTU�GZRGTKGPEGF�KP�ITQYKPI�DCPMKPI�KPUVKVWVKQPU�YQTNFYKFG�
Ɣ 5WEEGUUHWN�KORTQXGOGPV�QH�VJG�DCPMǷU�QRGTCVKQPU��KPENWFKPI�VTCPUHGT�VQ�C�PGY��UCHG��

CPF�GɍEKGPV��ENQWF�DCUGF�DCPMKPI�U[UVGO��'KIKVKUCVKQP�CPF�CWVQOCVKQP�QH�
DCEM�QɍEG�RTQEGUUGU�DCUGF�QP�VJG�OQUV�OQFGTP�VGEJPQNQI[�

Ɣ ͲORNGOGPVCVKQP�QH�PGY��FKIKVCN�OQDKNG�ȤTUV�UVTCVGI[�YKVJ�HWNN[�QPNKPG�RTQEGUUGU�XKC�
VJG�$KQP�CRR�

Ɣ ͲPVTQFWEVKQP�QH�C�PGY�PCOG��XKUWCN�KFGPVKȤECVKQP��RTQFWEVU�CPF�UGTXKEGU�
HQT�QWT�KPFKXKFWCN�CPF�DWUKPGUU� EWUVQOGTU�

�����ȤPCPEKCN�TGUWNVU

)KPCPEKCNN[�������YCU�OCTMGF�D[�VJG�KORNGOGPVCVKQP�QH�C�PGY�DWUKPGUU�OQFGN��FKIKVKUCVKQP�QH�
VJG�DCPMǷU�QRGTCVKQPU�CPF�VJG�KPVTQFWEVKQP�QH�PGY�RTQFWEVU�CPF�RTQEGUUGU�DCUGF�QP�
OQFGTP�Ͳ6�VGEJPQNQIKGU�

9G�JCXG�OCPCIGF�VQ�ETGCVG�C�DTCPF�PGY�DCPMKPI�GZRGTKGPEG�HQT�VJG�%GNIKCP�OCTMGV�CPF�YG�
CTG�QP�C�OKUUKQP�VQ�JGNR�%GNIKCP�DWUKPGUUGU�CPF�JQWUGJQNFU�TGEQXGT�GEQPQOKECNN[�CPF�
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GCUG�VJGKT�CFOKPKUVTCVKXG�DWTFGPU��9G�JCXG�UVTQPI�UJCTGJQNFGTU��UGCUQPGF�KPVGTPCVKQPCN�
NGCFGTUJKR�CPF�OCPCIGOGPV��CPF�HWNN[�EQOOKVVGF�UVCͮ��9G�JCXG�UCHG�NGXGNU�QH�ECRKVCN�CPF�
NKSWKFKV[�������GPFGF�YKVJ�VQVCN�CUUGVU�QH�Ȍ�����DKNNKQP�CPF�VQVCN�GSWKV[�QH�Ȍ������OKNNKQP��VQVCN�
TGIWNCVQT[�UQNXGPE[�TCVKQ�QH���������9G�JCF�CP�CPPWCN�NQUU�QH�Ȍ������OKNNKQP��YJKEJ�KU�
CEEGRVCDNG�CV�VJG�DGIKPPKPI�QH�QWT�PGY�ITQYVJ�RCVJ��

%WUKPGUU�WR�CPF�TWPPKPI

6QIGVJGT�YKVJ�CNN�$KQP�GORNQ[GGU��Ͳ�CO�XGT[�OWEJ�NQQMKPI�VQ�VJG�TGUV�QH�������ͲV�YKNN�DG�CP�
GZEKVKPI�[GCT�HQT�QWT�DCPM�FGURKVG�VJG�GZVGTPCN�EJCNNGPIGU��HQEWUGF�QP�EQPVKPWCVKQP�QH�QWT�
ITQYVJ�CETQUU�CNN�DWUKPGUU�UGIOGPVU��

1WT�COC\KPI�CRR�JCTPGUUGU�CTVKȤEKCN�KPVGNNKIGPEG�VQ�TGNGPVNGUUN[�ȤIJV�HQT�VJG�DGUV�FGCNU�HQT�
QWT�OGODGTU��%GNIKCP�TGUKFGPVU�CPF�EQORCPKGU�ECP�UCHGN[�QPDQCTF�CPF�OCPCIG�VJGKT�
ȤPCPEGU�GCUKN[�CPF�EQOHQTVCDN[�HTQO�JQOGU��ͲV�VCMGU�LWUV�C�HGY�OKPWVGU�VQ�DGEQOG�C�
OGODGT��CPF�[QW�ECP�GPLQ[�C�ITGCV�EWUVQOGT�GZRGTKGPEG��(XGP�VJG�QPNKPG�ETGFKV�RTQEGUU�JCU�
CNTGCF[�RTQXGP�VQ�DG�OQTG�KPVWKVKXG�CPF�HCUVGT�HQT�OQUV�EWUVQOGTU�VJCP�CUMKPI�VJGKT�GZKUVKPI�
OCKP�DCPMKPI�EQPPGEVKQP�HQT�C�NQCP��&QWPVKPI�D[�VJG�PWODGT�QH�PGY�EWUVQOGTU�CPF�D[�VJG�
XQNWOG�QH�PGY�FGRQUKVU�CPF�NQCPU��$KQP�JCU�CP�CVVTCEVKXG�XCNWG�RTQRQUKVKQP�

'GURKVG�VJG�RCPFGOKE��YG�OCPCIGF�VQ�CEJKGXG�UQOG�OKNGUVQPGU�CNTGCF[�KP������

Ɣ ͲP�/CTEJ��$KQP�NCWPEJGF�PGY�HWNN[�FKIKVCN�CRR�DCUGF�DCPMKPI�CPF�RTQFWEVU�VQ�JGNR�
KPFKXKFWCN�EWUVQOGTU�OCZKOKUG�VJGKT�OQPG[�VJTQWIJ�VQQNU�RQYGTGF�D[�$�Ͳ��
ͲP�CFFKVKQP�VQ�FCKN[�DCPMKPI��$KQP�KPVTQFWEGF�RTGOKWO�UGTXKEGU�VJCV�IGPGTCNN[�EQUV�
CFFKVKQPCN�HGGU�CV�OQUV�QVJGT�DCPMU��UWEJ�CU�(ZEJCPIG�6TCFGF�)WPF��(6)��$UUGV�
/CPCIGOGPV�CPF�)KPCPEKCN�$UUKUVCPEG��$FXKUG/(��UGTXKEGU��CNN�KPENWFGF�CU�RCTV�QH�QWT�
4GIWNCT�OGODGTUJKR�

Ɣ ͲP�/C[��$KQP�NCWPEJGF�KVU�HWNN[�CRR�DCUGF�DWUKPGUU�DCPMKPI�VQ�CNNQY�OGODGTU�VQ�
GCUKN[�OCPCIG�VJGKT�ȤPCPEGU�HTQO�VJG�EQOHQTV�QH�VJGKT�JQOGU��1WT�HWNN[�FKIKVCN�
QPDQCTFKPI�GPUWTGU�C�HCUV��UCHG�CPF�HTKEVKQPNGUU�CEEQWPV�TGIKUVTCVKQP�RTQEGUU��1WT�
FCKN[�DWUKPGUU�DCPMKPI��DQQMMGGRKPI�CPF�UGEWTKV[�VQQNU�CNNQY�OGODGTU�VQ�OCZKOKUG�
VJGKT�DWUKPGUU��UCXKPI�VJGO�VKOG�CPF�OQPG[��ͲP�CFFKVKQP��$KQP�CNUQ�QͮGTU�C�HWNN[�
FKIKVCN�ETGFKV�RTQEGUU�

.GVVGT�HTQO
VJG�&(1�
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9G�YKNN�EQPVKPWG�QP�QWT�ITQYVJ�VTCEM�KP�VJG�HQNNQYKPI�OQPVJU��CEEGNGTCVG�QWT�FKIKVCN�QͮGTKPI�
CPF�OCMG�QWT�RTQFWEV�TCPIG�CV�$KQP�GXGP�OQTG�UWUVCKPCDNG��6JTQWIJ�JKIJ�RGTHQTOKPI�
VGEJPQNQI[��KPPQXCVKXG�RTQFWEVU�CPF�KPURKTKPI�OCTMGVKPI�ECORCKIPU��
$KQP�KU�TGCF[�VQ�VCMG�QP�VJG�EJCNNGPIGU�QH�������9G�CTG�TGCF[�HQT�OQTG�

.CUV�DWV�PQV�NGCUV��Ͳ�YCPV�VQ�VJCPM�QWT�OGODGTU��UJCTGJQNFGTU��CPF�GORNQ[GGU�
HQT�VJG�EQPVKPWGF�VTWUV�CPF�UWRRQTV��

;QWTU�UKPEGTGN[�

9QLEKGEJ�5QDKGTCL
&(1�QH�$KQP

.GVVGT�HTQO
VJG�&(1
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%TWUUGNU�����,WPG�����

6JG�%QCTF�QH�'KTGEVQTU�EQOOGPFU�VJG�PGY�(ZGEWVKXG�&QOOKVVGG�CPF�VJG�GPVKTG�$KQP�VGCO�
HQT�UWEEGUUHWNN[�GZGEWVKPI�VJG�KPKVKCN�UVTCVGIKE�IQCNU�UKPEG�VJG�CESWKUKVKQP�ENQUGF�NCUV�,WPG��9G�
YGTG� RNGCUGF� YKVJ� VJG� UOQQVJ� VTCPUKVKQP� VQ� C� PGY� OCPCIGOGPV� VGCO� CPF� QYPGTUJKR��
EQORNGVG� TGUVTWEVWTKPI� CPF� Ͳ6� OKITCVKQP� YKVJ� PQ� UKIPKȤECPV� QRGTCVKQPCN� GXGPVU�� C� UVTQPI�
EWUVQOGT�HQEWU�CPF�EQPUKUVGPV�EJCPIG�OCPCIGOGPV��6JG�PGYN[�TGDTCPFGF�$KQP�%CPM�KU�YGNN�
RQUKVKQPGF�VQ�RTQXKFG�QWVUVCPFKPI�RTQFWEVU�CPF�UGTXKEGU�NGXGTCIKPI�KVU�FKIKVCN�UGTXKEG�OQFGN�
CPF�TGXKVCNK\GF�DTCPF�

6JG� %QCTF� QH� 'KTGEVQTU� YQWNF� CNUQ� NKMG� VQ� VJCPM� VJG� HQTOGT� OGODGTU� QH� VJG� %QCTF� QH�
'KTGEVQTU� CPF� (ZGEWVKXG� &QOOKVVGG� VJCV� QRGTCVGF� WPVKN� ��� ,WPG� ������ YJGP� VJG� DCPM�
EJCPIGF�QYPGTUJKR�

/CP[�%QCTF�QH�'KTGEVQTU�OGGVKPIU�CPF�4KUM�CPF�$WFKV�&QOOKVVGG�OGGVKPIU� KP� VJG� UGEQPF�
JCNH�QH������HQEWUGF�QP�FGEKFKPI�KORQTVCPV�OKNGUVQPGU�HQT�VJG�PGY�UVTCVGI[��0GY�Ͳ6�U[UVGOU��
PGY� TKUM� RQNKEKGU�� PGY� EWUVQOGT� UGTXKEGU�� PGY� QRGTCVKPI� OQFGN�� UVCͮ� TGUVTWEVWTKPI�� PGY�
PCOG� CPF� C� PGY� DTCPF�� 6JG� DCPM� JCU� UGV� WR� C� PGY� 4KUM� $RRGVKVG� 5VCVGOGPV� YKVJ�
HWPFCOGPVCN� TKUM� RTKPEKRNGU�� PQ� RTQRTKGVCT[� VTCFKPI� CPF� PGY� NGPFKPI� HWPFGF� QPN[� D[�
EWUVQOGT�FGRQUKVU�� .GPFKPI�CPF� KPXGUVOGPV� EQPEGPVTCVKQP� NKOKVU�JCXG�DGGP� VKIJVGPGF�CPF�
KPVGTPCN�EQPVTQN�U[UVGOU�JCXG�DGGP�KORTQXGF��5KIPKȤECPV�KORTQXGOGPVU�JCXG�DGGP�OCFG�KP�
VJG�EQORNKCPEG�CTGC�YKVJ�URGEKCN�OGPVKQP�QH�25'���/Ͳ)Ͳ'���$/.�CPF�*'24�

6JG� &18Ͳ'���� ETKUKU� KU� C� UKIPKȤECPV� EJCNNGPIG� HQT� VJG�YQTNF� CPF� HQT� VJG� %GNIKCP� GEQPQO[��
0GICVKXG�*'2�FGXGNQROGPV� KP� ����� CPF� GZRGEVCVKQPU� QH� JKIJ� ITQYVJ� KP� DCPMTWRVEKGU� CPF�
WPGORNQ[OGPV��$KQP�JCU�C�TQDWUV�EWUVQOGT�RQTVHQNKQ��UVTQPI�DCNCPEG�UJGGV�CPF�C�VKIJV�TKUM�
CRRGVKVG�VJCV�YKNN�MGGR�VJG�DCPM�UCHG�CPF�UVTQPI��9KVJ�VJG�EQORGVKVKXG�CFXCPVCIGU�VJG�DCPM�
JCU�� YG� DGNKGXG� VJCV� %GNIKCP� EWUVQOGTU� YKNN� KPETGCUKPIN[� ȤPF� KV� CVVTCEVKXG� VQ� DGEQOG� C�
OGODGT� QH� $KQP�� CPF� VJCV� VJG� GORNQ[GGU� CPF�OCPCIGTU� QH� $KQP�YKNN� UWEEGUUHWNN[� GZGEWVG�
VJGKT�DWUKPGUU�RNCP�VJTQWIJ�VJKU�EJCNNGPIKPI�GPXKTQPOGPV�

;QWTU�UKPEGTGN[�

4KEJCTF�$��.CZGT
&JCKTOCP

.GVVGT�HTQO�VJG�&JCKTOCP�QH�
VJG�%QCTF�QH�'KTGEVQTU
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$PPWCN�4GXKGY����� ��

(XQNWVKQP�CPF�TGUWNVU�
QH�VJG�DWUKPGUU�CPF�
UKVWCVKQP�QH�VJG�
EQORCP[�ǲ�FGUETKRVKQP�
QH�OCKP�TKUMU�CPF�
WPEGTVCKPVKGU



*GPGTCN�1XGTXKGY

$KQP� �HQTOGTN[� VJG� %GNIKCP� UWDUKFKCT[� QH� ͲVCN[ǷU� %CPEC�/QPVG� FGK� 2CUEJK�� YCU� CESWKTGF� D[�
9CTDWTI�2KPEWU�QP����,WPG������

9CTDWTI�2KPEWU�..&� KU� C� NGCFKPI�INQDCN�RTKXCVG�GSWKV[�ȤTO� HQEWUGF�QP� KPXGUVKPI� KP�ITQYVJ�
EQORCPKGU��6JG�ȤTO�JCU�OQTG�VJCP�����DKNNKQP�KP�RTKXCVG�GSWKV[�CUUGVU�WPFGT�OCPCIGOGPV��
6JG�ȤTO
U�CEVKXG�RQTVHQNKQ�QH�OQTG�VJCP�����EQORCPKGU�KU�JKIJN[�FKXGTUKȤGF�D[�UVCIG��UGEVQT�
CPF�IGQITCRJ[��9CTDWTI�2KPEWU�KU�CP�GZRGTKGPEGF�RCTVPGT�VQ�OCPCIGOGPV�VGCOU�UGGMKPI�VQ�
DWKNF� FWTCDNG� EQORCPKGU� YKVJ� UWUVCKPCDNG� XCNWG�� )QWPFGF� KP� ������ 9CTDWTI� 2KPEWU� JCU�
TCKUGF� ��� RTKXCVG� GSWKV[� HWPFU�� YJKEJ� JCXG� KPXGUVGF� OQTG� VJCP� ���� DKNNKQP� KP� QXGT� ����
EQORCPKGU�KP�OQTG�VJCP����EQWPVTKGU�

9CTDWTI�2KPEWU�TGEGKXGF�VJG�TGSWKTGF�CRRTQXCNU�HTQO�VJG�0CVKQPCN�%CPM�QH�%GNIKWO�CPF�VJG�
(WTQRGCP�&GPVTCN�%CPM� VQ� EQORNGVG� VJG�CESWKUKVKQP�QH�%CPEC�/QPVG�2CUEJK�%GNIKQ� �%/2%���
VJG�%GNIKCP�DCPMKPI� UWDUKFKCT[� QH� %CPEC�/QPVG�FGK� 2CUEJK� FK� 5KGPC� �/25��� 6JG� CESWKUKVKQP�
YCU�ȤTUV�CPPQWPEGF�QP���1EVQDGT������CPF�ENQUGF�QP����,WPG������

5KPEG�VJG�EJCPIG�QH�VJG�QYPGTUJKR��VJG�%CPM�JCU�DGGP�YQTMKPI�QP�C�FGGR�VTCPUHQTOCVKQP�QH�
VJG�DCPM�KPVQ�C�HWNN[�FKIKVCN��OQDKNG�DCPMKPI�RNCVHQTO��YKVJ�C�EQORNGVGN[�PGY�DWUKPGUU�OQFGN�
CPF�UGTXKEGU�QͮGT��

6JG� %CPM� YGPV� NKXG� YKVJ� C� PGY� NQIQ�� PCOG� �$KQP�� CPF� YGDUKVG� KP� 'GEGODGT� ������ 6JG�
ȤPCPEKCN� [GCT� ����� JCU� VJWU� DGGP� EJCTCEVGTKUGF� D[� VJKU� VTCPUHQTOCVKQP� RTQEGUU�� YKVJ� C�
UKIPKȤECPV� COQWPV� QH� GZEGRVKQPCN� VTCPUCEVKQPU� CPF� EQTTGURQPFKPI� TGUWNVU�� 6JKU� KPENWFGF� C�
TGUVTWEVWTKPI�QH� VJG� UVCͮ�QH� VJG�%CPM�� VJG�OKITCVKQP� VQ� C� PGY� Ͳ6� RNCVHQTO�� VJG� UCNG� QH� VJG�
RTKXCVG� DCPMKPI� CEVKXKVKGU�� VJG� UCNG� QH� VJG� U[PFKECVGF� NQCP� RQTVHQNKQ� CPF� C� EQORTGJGPUKXG�
TGXKGY�QH�VJG�%CPMǷU�QTICPKUCVKQP��RTQEGFWTGU�CPF�RQNKEKGU��

'WTKPI� VJG� UGEQPF�JCNH� QH� ������ VJG� EQOOGTEKCN� CEVKXKVKGU�QH� VJG�%CPM�JCXG�DGGP� TGFWEGF�
CPF� HQEWUGF� QP� GPUWTKPI� VJG� EQPVKPWKV[� QH� UGTXKEGU� VQYCTFU� GZKUVKPI� ENKGPVU�� KP� QTFGT� VQ�
EQPEGPVTCVG�GͮQTVU�QP�VJG�FGRNQ[OGPV�QH�C�PGY�UGTXKEGU�QͮGT�
6JG� %CPM� CKOU� VQ� DG� C� VTWN[� ENKGPV� EGPVTKE�� FKIKVCN� DCPM� YKVJ� C� OQFGTP� CPF� ȥGZKDNG� Ͳ6�
QRGTCVKPI�RNCVHQTO�VJCV�CNNQYU�HQT�GͮGEVKXG�J[DTKF�QPNKPG�CPF�DTCPEJ�FKUVTKDWVKQP�QH�C�YKFG�
TCPIG�QH�ȤPCPEKCN�UGTXKEGU�DCUGF�QP�UVCVG�QH�VJG�CTV�FKIKVCN�UQNWVKQPU�

6JG�DCPM�QͮGTU�KVU�UGTXKEGU�VQ�TGVCKN�CPF�5/(�EWUVQOGTU�

(XQNWVKQP�CPF�TGUWNVU�QH�VJG�DWUKPGUU�CPF�
UKVWCVKQP�QH�VJG�EQORCP[�ǲ�FGUETKRVKQP�QH�
OCKP�TKUMU�CPF�WPEGTVCKPVKGU

��$PPWCN�4GRQTV������



&QTRQTCVG�%CPMKPI

6JG�QXGTCNN�COQWPV�QH�FGRQUKVU�FGETGCUGF�HTQO�Ȍ����OKNNKQP�KP������VQ�Ȍ����OKNNKQP�
KP������

'GRQUKVU�HTQO�EQORCPKGU�CPF�RWDNKE�CWVJQTKVKGU�COQWPVGF�VQ�Ȍ����OKNNKQP�CV�VJG�GPF�
QH������EQORCTGF�VQ�Ȍ�����OKNNKQP�CV�VJG�GPF�QH�VJG�NCUV�[GCT�

6JG�COQWPV�QH�NQCPU�HGNN�UJCTRN[�D[�Ȍ����OKNNKQP�VQ�Ȍ����OKNNKQP�HTQO�Ȍ�����OKNNKQP�CV�
VJG�GPF�QH������CU�C�TGUWNV�QH�C�UGEQPF��VJG�ȤTUV�QPG�KP�������UCNG�QH�VJG�RQTVHQNKQ�
QH�U[PFKECVGF�NQCPU��KP�NKPG�YKVJ�VJG�EJCPIG�QH�EQPVTQN�CITGGOGPV�

4GVCKN�%CPMKPI

6JG�TGFWEVKQP�QH�VQVCN�NQCP�COQWPVU�VQ�TGVCKN�EWUVQOGTU�QDUGTXGF�KP�VJG�NCUV�VYQ�[GCTU��
FWG�VQ�VJG�XGT[�EQORGVKVKXG�EQPFKVKQPU�QͮGTGF�D[�QVJGT�DCPMU��EQPVKPWGF�KP�������
YKVJ�CP����FGENKPG�QXGT�VJG�[GCT��VQ�Ȍ����OKNNKQP�KP������HTQO�Ȍ����OKNNKQP�CV�VJG�GPF�
QH��������6JG�FGETGCUG�EQPVKPWGF�CHVGT�VJG�EJCPIG�QH�EQPVTQN�FWG�VQ�VJG�FGEKUKQP�PQV�
VQ�CEVKXGN[�OCTMGV�PGY�NQCP�RTQFWEVU�HQNNQYKPI�VJG�EJCPIG�QH�EQPVTQN�QXGT�VJG�
%CPM��RGPFKPI�VJG�FGXGNQROGPV�QH�VJG�PGY�DWUKPGUU�OQFGN�

4GVCKN�FGRQUKVU�FGETGCUGF�UKIPKȤECPVN[�D[�����CPF�TGCEJGF�Ȍ����OKNNKQP�CV�VJG�GPF�QH�
�����EQORCTGF�VQ�Ȍ����OKNNKQP�KP�������6JKU�YCU�TGNCVGF�VQ�DQVJ�C�VTCPUHQTOCVKQP�
QH�VJG�DWUKPGUU�OQFGN�QH�VJG�%CPM��CU�YGNN�CU�C�FGEKUKQP�VQ�TGFWEG�VJG�
QXGT�NKSWKFKV[�UVGOOKPI�HTQO�VJG�UCNG�QH�U[PFKECVGF�NQCPU�

5GEWTKVKGU�2QTVHQNKQ

6JTQWIJQWV�������VJG�%CPM�HQEWUGF�QP�QRVKOK\KPI�VJG�OCPCIGOGPV�QH�VJKU�EQORQPGPV�
QH�KVU�CUUGVU��RCTVKEWNCTN[�KP�VGTOU�QH�TKUM�CPF�VJG�SWCNKV[�QH�EQWPVGTRCTVKGU��

)QNNQYKPI�VJG�EJCPIG�QH�QYPGTUJKR��VJG�%CPM�KORNGOGPVGF�C�RQNKE[�QH�FKXGTUKH[KPI�
CYC[�HTQO�ͲVCNKCP�FGDV�TGFWEKPI�KVU�GZRQUWTG�UKIPKȤECPVN[�VQ�Ȍ�����O��6JG�TGOCKPKPI�
RCTV�QH�VJG�Ȍ�����O�RQTVHQNKQ�TGOCKPGF�ȤTON[�FKXGTUKȤGF�DGVYGGP�FKͮGTGPV�
UQXGTGKIP�KUUWGTU�YKVJ�KPXGUVOGPV�ITCFG�TCVKPI�CPF�KP�OQUV�ECUGU�(&%�TGȤPCPEKPI�GNKIKDKNKV[��
/QUV�QH�VJG�ȤZGF�KPEQOG�RQTVHQNKQ�EQPEGPVTCVGF�KP����;�TGOCKPKPI�OCVWTKV[��
$U�C�TGUWNV�QH�EJCPIGU�KP�FGRQUKV�CPF�NQCP�XQNWOGU��VJG�UK\G�QH�VJG�DQPF�RQTVHQNKQ�FGETGCUGF�
VQ�Ȍ����OKNNKQP�HTQO�Ȍ����OKNNKQP�CV�VJG�GPF�QH������

(XQNWVKQP�CPF�TGUWNVU�QH�VJG�DWUKPGUU�CPF�
UKVWCVKQP�QH�VJG�EQORCP[�ǲ�FGUETKRVKQP�QH�
OCKP�TKUMU�CPF�WPEGTVCKPVKGU

��$PPWCN�4GRQTV������



0QP�RGTHQTOKPI�NQCPU�RQTVHQNKQ�

6JG�UJCTG�QH�NQCPU��PGV�QH�RTQXKUKQPU��JGNF�KP�VJG�'GVGTKQTCVGF�2CUV�'WG��7PNKMGN[�VQ�2C[�CPF�
'GHCWNVGF�RQTVHQNKQU�TGRTGUGPVU������QH�CNN�EWUVQOGT�NQCPU�CV����'GEGODGT�������EQORCTGF�
YKVJ������CV����'GEGODGT��������6JG�RGTEGPVCIG�KPETGCUG�KU�JKIJN[�KPȥWGPEGF�D[�VJG�
TGFWEVKQP�QH�VQVCN�NQCP�RQTVHQNKQ��CHVGT�VJG�UCNG�QH�U[PFKECVGF�NQCPU�

6JG�ITQUU�GZRQUWTG�QP�'GHCWNVGF�NQCPU�KU�Ȍ�����OKNNKQP��YKVJ�C�RTQXKUKQP�EQXGTCIG�QH�����
�EQORCTGF�VQ�Ȍ���OKNNKQP�KP�������YKVJ�C�����RTQXKUKQP�EQXGTCIG��

6JG�ITQUU�GZRQUWTG�QP�7PNKMGN[�VQ�2C[�CPF�'GVGTKQTCVGF�2CUV�'WG�EWUVQOGT�NQCPU�KU�Ȍ�����
OKNNKQP��YKVJ�C�RTQXKUKQP�EQXGTCIG�QH������EQORCTGF�VQ�Ȍ���OKNNKQP�KP�������YKVJ�C�����
RTQXKUKQP�EQXGTCIG��

)KPCPEKCN�CPF�GEQPQOKE�UKVWCVKQP�

%CNCPEG�UJGGV
$U�CV�VJG�GPF�QH�'GEGODGT�������VJG�VQVCN�DCNCPEG�UJGGV�UJQYGF�C�PGV�TGFWEVKQP�QH�����VQ�Ȍ�
�����DKNNKQP�EQORCTGF�VQ�Ȍ������DKNNKQP�VYGNXG�OQPVJU�GCTNKGT�
6JG�HQNNQYKPI�FGXGNQROGPVU�YGTG�UKIPKȤECPV�

'GURKVG�VJG�RCPFGOKE��YG�OCPCIGF�VQ�CEJKGXG�UQOG�OKNGUVQPGU�CNTGCF[�KP������

Ɣ $UUGVU��C�FGETGCUG�QH�Ȍ����OKNNKQP�KP�TGEGKXCDNGU�HTQO�EWUVQOGTU��KPENWFKPI�Ȍ����
HTQO�&QTRQTCVG�EWUVQOGTU�CU�C�TGUWNV�QH�VJG�PGY�RQNKE[�VQ�TGFWEG�VJG�RQTVHQNKQ�QH�
U[PFKECVGF�NQCPU�

Ɣ .KCDKNKVKGU��C�Ȍ����OKNNKQP�FGETGCUG�KP�COQWPVU�QYGF�VQ�EWUVQOGTU��KPENWFKPI�Ȍ���
OKNNKQP�KP�EWTTGPV�CEEQWPVU��Ȍ���OKNNKQP�KP�VGTO�FGRQUKVU�CPF�Ȍ���OKNNKQP�KP�UCXKPIU�

(XQNWVKQP�QH�NQCPU�CPF�CUUGVU
Ɣ 4GEGKXCDNGU�HTQO�ETGFKV�KPUVKVWVKQPU�COQWPVGF�VQ�Ȍ����OKNNKQP��KPETGCUG�XU��RTGXKQWU�

[GCT�D[�Ȍ���OKNNKQP��CPF�OCKPN[�EQPEGTPGF�CP�KPETGCUG�KP�OQPGVCT[�TGUGTXG�CUUGVU�
CPF�ECUJ�UWTRNWUGU�NGHV�KP�CEEQWPVU�YKVJ�VJG�0CVKQPCN�%CPM�QH�%GNIKWO��0%%���KP�
CFFKVKQP�VQ�PCVWTCN�NGXGNU�CV�VJG�CEEQWPVU�QH�QWT�OCKP�EQTTGURQPFGPV�DCPMU�

Ɣ 4GEGKXCDNGU�HTQO�EWUVQOGTU�COQWPVGF�VQ�Ȍ����OKNNKQP��QH�YJKEJ�Ȍ����OKNNKQP�HTQO�
KPFKXKFWCNU��Ȍ����OKNNKQP�HTQO�EQTRQTCVG�EWUVQOGTU�CPF�Ȍ��OKNNKQP�HTQO�RWDNKE�
CWVJQTKVKGU��EQORCTGF�VQ�Ȍ�����OKNNKQP�C�[GCT�GCTNKGT��6JG�TGFWEVKQP�YCU�OCKPN[�FWG�
VQ�VJG�UCNG�QH�VJG�Ȍ����OKNNKQP�U[PFKECVGF�NQCP�RQTVHQNKQ��6JG�NQCP�FGRQUKV�TCVKQ��
YJKEJ�UVQQF�CV�����CV����'GEGODGT�������KORTQXGF�VQ�����CV����'GEGODGT�����

Ɣ %QPF�TGEGKXCDNGU�VQVCNNGF�Ȍ����OKNNKQP�EQORCTGF�VQ�Ȍ����OKNNKQP�C�[GCT�GCTNKGT�

(XQNWVKQP�CPF�TGUWNVU�QH�VJG�DWUKPGUU�CPF�
UKVWCVKQP�QH�VJG�EQORCP[�ǲ�FGUETKRVKQP�QH�
OCKP�TKUMU�CPF�WPEGTVCKPVKGU

��$PPWCN�4GRQTV������



(XQNWVKQP�QH�HWPFKPI�UQWTEGU
ͲP�NKPG�YKVJ�TGEGPV�[GCTU��VJG�%CPM�JCU�HQEWUGF�KVU�CVVGPVKQP�QP�NKSWKFKV[�CPF��KP�IGPGTCN��QP�
EQORNKCPEG�YKVJ�KVU�TGNCVGF�TGIWNCVQT[�TCVKQU��6JG�%CPM�JCU�CNYC[U�OCKPN[�EQXGTGF�KVU�ECUJ�
TGSWKTGOGPVU�VJTQWIJ�EWUVQOGT�FGRQUKVU�

Ɣ 6JG�FGRQUKVU�HTQO�EWUVQOGTU�COQWPVGF�VQ�Ȍ����OKNNKQP�CV�VJG�GPF�QH������CU�
EQORCTGF�VQ�Ȍ����OKNNKQP�C�[GCT�GCTNKGT�

Ɣ 6JG�QWVUVCPFKPI�COQWPV�QH�VJG�FGRQUKV�HTQO�ETGFKV�KPUVKVWVKQPU�TGOCKPGF�QP�VJG�
UCOG�NGXGN�K�G��Ȍ����OKNNKQP�QP����'GEGODGT������XU��Ȍ����OKNNKQP�C�[GCT�GCTNKGT��
GPVKTGN[�EQORTKUKPI�VJG�%CPM
U�TGOCKPKPI�RCTVKEKRCVKQP�KP�VJG�UQ�ECNNGF�6�.�6�4�1��
RTQITCOOG��6JG�NCVVGT�RTQXKFGU�C�NQY�EQUV�UQWTEG�QH�ȤPCPEKPI�HQT�VJG�%CPM��1H�VJG�
Ȍ����OKNNKQP�6�.�6�4�1��KPKVKCNN[�DQTTQYGF��Ȍ����OKNNKQP�OCVWTGF�CPF�YCU�TGRCKF�KP�
5GRVGODGT�������6JG�NCUV�VYQ�VTCPEJGU�QH�Ȍ����OKNNKQP�CPF�Ȍ���OKNNKQP�GZRKTG�KP�,WPG�
�����CPF�5GRVGODGT������TGURGEVKXGN[�

ͲP�VGTOU�QH�NKSWKFKV[�TKUM��$KQP�EQOHQTVCDN[�EQORNKGU�YKVJ�CNN�TGIWNCVQT[�CPF�KPVGTPCN�NKOKVU��
UWEJ�CU�VJG�.KSWKFKV[�&QXGTCIG�4CVKQ��.&4���YJKEJ�UVQQF�CV������CV����'GEGODGT�������CPF�
VJG�0GV�5VCDNG�)WPFKPI�4CVKQ��05)4��CV�������6JG�(ZEGUU�.KSWKFKV[�%WͮGT�COQWPVU�VQ�Ȍ����
OKNNKQP�

&JCPIGU�KP�EGTVCKP�Qͬ�DCNCPEG�UJGGV�KVGOU
*WCTCPVGGU
&QOOKVOGPVU�ITCPVGF�KP�EQPPGEVKQP�YKVJ�VJG�KUUWG�QH�DCPM�IWCTCPVGGU�HGNN�D[�Ȍ��OKNNKQP�
�������CPF�COQWPVGF�VQ�Ȍ���OKNNKQP�CU�CV����'GEGODGT������

ͰPVGTGUV�TCVG�VTCPUCEVKQPU
$KQP�WUGU�QPN[�ͲPVGTGUV�4CVG�5YCRU��Ͳ45���(ZEGRV�HQT�DCEM�VQ�DCEM�QRGTCVKQPU��KV�WUGU�VJGO�VQ�
JGFIG�RCTV�QH�KVU�ȤZGF�TCVG�CPF�NQPI�VGTO�NQCP�RQTVHQNKQ��YJKEJ�EQPUKUVU�OCKPN[�QH�OQTVICIG�
NQCPU�CPF�KPXGUVOGPV�NQCPU��$U�QH����'GEGODGT�������VJG�QWVUVCPFKPI�Ͳ45�PQVKQPCN�COQWPV�
YCU�Ȍ�������OKNNKQP�EQORCTGF�VQ�Ȍ������OKNNKQP�CV�VJG�GPF�QH�������6JG�UJCTG�QH�
OCETQ�JGFIKPI�VTCPUCEVKQPU�YCU������YJKNG�VJG�TGOCKPKPI����KU�TGNCVGF�VQ�OKETQ�JGFIKPI�
VTCPUCEVKQPU�

6JKTF�RCTV[�UGEWTKVKGU�FGRQUKVU
$U�C�EQPUGSWGPEG�QH�VJG�UVTCVGIKE�TGRQUKVKQPKPI��VJG�%CPM�FGEKFGF�VQ�FKUEQPVKPWG�KVU�RTKXCVG�
DCPMKPI�CPF�UGEWTKVKGU�CEVKXKVKGU��6JGUG�CEVKXKVKGU�YGTG�UWEEGUUHWNN[�UQNF�VQ�C�VJKTF�RCTV[�CPF��
CU�C�EQPUGSWGPEG��VJGTG�YGTG�PQ�NQPIGT�UGEWTKVKGU�WPFGT�CFOKPKUVTCVKQP�CV�VJG�GPF�QH������
�Ȍ����OKNNKQP�CU�CV����'GEGODGT�������

(XQNWVKQP�CPF�TGUWNVU�QH�VJG�DWUKPGUU�CPF�
UKVWCVKQP�QH�VJG�EQORCP[�ǲ�FGUETKRVKQP�QH�
OCKP�TKUMU�CPF�WPEGTVCKPVKGU

��$PPWCN�4GRQTV������



2TQȤV�CPF�NQUU

$KQP�ENQUGF������YKVJ�CP�CEEQWPVKPI�NQUU�QH�Ȍ������OKNNKQP��EQORCTGF�VQ�C�PGV�CEEQWPVKPI�
NQUU�QH�Ȍ�����OKNNKQP�KP�������

6JKU�PGICVKXG�TGUWNV�KU�OCKPN[�FWG�VQ�TGUVTWEVWTKPI�QH�VJG�%CPM�CHVGT�VJG�EJCPIG�QH�EQPVTQN�KP�
�����

Ɣ 6JG�KPVGTGUV�OCTIKP�EQPVTKDWVGF�Ȍ����OKNNKQP��������VQ�VJG������GEQPQOKE�CEEQWPV��
EQORCTGF�YKVJ�Ȍ�����OKNNKQP�KP�VJG�RTGXKQWU�[GCT�OCKPN[�FWG�VQ�UCNG�QH�PGCTN[�Ȍ�����
OKNNKQP�U[PFKECVGF�NQCPU�RQTVHQNKQ�

Ɣ 0GV�QXGTCNN�EQOOKUUKQPU�HGNN�HTQO�Ȍ����OKNNKQP�KP������VQ�Ȍ����OKNNKQP�KP������

Ɣ ͲPEQOG�HTQO�ȤPCPEKCN�VTCPUCEVKQPU�COQWPVGF�VQ�Ȍ����EQORCTGF�YKVJ�Ȍ����OKNNKQP�
RTGXKQWUN[�

Ɣ *GPGTCN�GZRGPUGU�KPETGCUGF�UKIPKȤECPVN[�KP������VQ�Ȍ�����OKNNKQP�EQORCTGF�VQ�Ȍ�����
OKNNKQP�KP�������6JG�KPETGCUG�KU�FWG�VQ�C�UGTKGU�QH�QPG�QͮU�TGNCVGF�VQ�TGUVTWEVWTKPI�QH�
VJG�%CPM��VJGTGQH��Ȍ������OKNNKQP�RTQXKUKQP�HQT�+4�TGUVTWEVWTKPI�

Ɣ 1VJGT�QRGTCVKPI�GZRGPUGU�COQWPVGF�VQ�Ȍ����OKNNKQP��6JG�OCKP�EJCTIG�WPFGT�VJKU�
KVGO�TGNCVGU�VQ�VJG�PGY�DCPMKPI�VCZGU��UKPING�CPPWCN�DCPM�VCZ��KPVTQFWEGF�KP������

Ɣ 'KURQUCN�EJCTIGU�QP�KPVCPIKDNG�CPF�VCPIKDNG�ȤZGF�CUUGVU�COQWPVGF�VQ�Ȍ����OKNNKQP�
OCKPN[�FWG�VQ�YTKVG�Qͮ�QH�VJG�QNF�EQTG�DCPMKPI�U[UVGO�YJKEJ�YCU�TGRNCEGF�D[�VJG�
PGY�OQDKNG�DCPMKPI�QTKGPVGF�DCPMKPI�RNCVHQTO�FGUKIPGF�HQT�$KQP�

Ɣ $U�C�TGUWNV�QH�VJG�TGXKUKQP�QH�VJG�NQCP�RQTVHQNKQ�KP�VJG�EJCPIG�QH�EQPVTQN�RTQEGUU��VJG�
%CPM�TGEQIPK\GF�YTKVG�FQYPU�QP�TGEGKXCDNGU�HQT�C�PGV�COQWPV�QH�Ȍ�����OKNNKQP��
XGTUWU�Ȍ����OKNNKQP�KP�������ͲP�������VJG�%CPM�TGEQIPK\GF�����RTQXKUKQPU�HQT�NKVKICVKQPU�
CPF�QVJGT�TKUMU�CPF�EJCTIGU�

Ɣ ͲP�XKGY�QH�VJG�TGCNKUGF�NQUU��VJG�%CPM�FKF�PQV�DGCT�CP[�KPEQOG�VCZ��6JG�%CPM�FQGU�PQV�
TGIKUVGT�FGHGTTGF�VCZ�CUUGVU��CV�VJKU�UVCIG�QH�KVU�FGXGNQROGPV�

(XQNWVKQP�CPF�TGUWNVU�QH�VJG�DWUKPGUU�CPF�
UKVWCVKQP�QH�VJG�EQORCP[�ǲ�FGUETKRVKQP�QH�
OCKP�TKUMU�CPF�WPEGTVCKPVKGU

��$PPWCN�4GRQTV������



(SWKV[�

6JG�CXCKNCDNG�NGXGN�QH�VQVCN�TGIWNCVQT[�ECRKVCN�CV�VJG�GPF������KU�Ȍ������OKNNKQP��
TGUWNVKPI�KP�C�TGIWNCVQT[�UQNXGPE[�TCVKQ�QH�������

6JG�%CPM�YCU�RTQXKFGF�YKVJ�VYQ�ECRKVCN�KPETGCUGU�D[�KVU�PGY�UJCTGJQNFGT�KP�������
VQVCNKPI�Ȍ��O�

/QTG�FGVCKNU�CDQWV�VJG�ECRKVCN�EQORQUKVKQP�CPF�TGEQPEKNKCVKQP�YKVJ�DQQM�XCNWG�QH�
GSWKV[�KP�UGEVKQP�������

(XQNWVKQP�CPF�TGUWNVU�QH�VJG�DWUKPGUU�CPF�
UKVWCVKQP�QH�VJG�EQORCP[�ǲ�FGUETKRVKQP�QH�
OCKP�TKUMU�CPF�WPEGTVCKPVKGU

��$PPWCN�4GRQTV������



$PPWCN�4GXKGY����� ��

ͰORQTVCPV�GXGPVU�
QEEWTTGF�CHVGT�VJG�
DCNCPEG�UJGGV�FCVG�



6JG�&QORCP[�JCU�KPETGCUGF�KVU�ECRKVCN�CPF�EJCPIGF�VJG�CTVKENGU�QH�CUUQEKCVKQP�QP����/CTEJ�
������6JG�ECRKVCN�YCU�KPETGCUGF�D[������������GWTQ�YKVJQWV�KUUWKPI�PGY�UJCTGU�CPF�
COQWPVGF�VQ������������GWTQ�CU�CV����/CTEJ������

5KPEG�/CTEJ�������%GNIKWO�CPF�KP�HCEV�VJG�YJQNG�YQTNF�JCU�DGGP�UKIPKȤECPVN[�CͮGEVGF�D[�
VJG�JGCNVJ�ETKUKU�QH�&QXKF�����6JG�FKUVWTDCPEG�QH�UWRRN[�EJCKPU��VJG�NQEM�FQYPU�CPF�TGNCVGF�
TGFWEVKQPU�KP�KPXGUVOGPVU�CPF�EQPUWORVKQP�YKNN�XGT[�NKMGN[�NGCF�VQ�C�JGCX[�TGEGUUKQP�KP�
�����KP�%GNIKWO��CPF�OCTMGVU�YJGTG�QWT�EWUVQOGTU�CTG�QRGTCVKPI��

ͲV�KU�VQQ�GCTN[�VQ�EQPENWFG�VJG�HWNN�KORCEV�HQT�$KQP��6KNN�VJG�DGIKPPKPI�QH�,WPG����������TGVCKN�
ENKGPVU�CPF����5/(�EWUVQOGTU�JCXG�TGSWGUVGF�CPF�DGGP�ITCPVGF�RQUVRQPGOGPV�QH�
KPUVCNNOGPVU�CPF�KPVGTGUV�QP�VJGKT�NQCPU�KP�$KQP��9G�CTG�UWRRQTVKPI�QWT�EWUVQOGTU�VQ�IGV�
ȤPCPEKCNN[�JGCNVJ[�VJTQWIJ�VJKU�ETKUKU��YJKNG�VCMKPI�RTQRGT�NQPI�VGTO�ECTG�HQT�PQV�KPETGCUKPI�
QWT�GZRGEVGF�NQCP�NQUUGU��

$KQP�JCU�EQPXGTVGF�CNN�QRGTCVKQPU�VQ�HWNN�9QTM�)TQO�+QOG�OQFG��YKVJQWV�CP[�QRGTCVKQPCN�
KPEKFGPVU��$NUQ�CNN�OGGVKPIU�QH�IQXGTPKPI�DQFKGU�VCMG�RNCEG�KP�9)+�OQFG�

9G�FQ�PQV�HQTGUGG�CP[�EJCNNGPIGU�MGGRKPI�WR�VJG�UCHG�TGIWNCVQT[�TCVKQU�QP�NKSWKFKV[�CPF�
ECRKVCN�

ͰORQTVCPV�GXGPVU�QEEWTTGF�CHVGT�
VJG�DCNCPEG�UJGGV�FCVG�

��$PPWCN�4GRQTV������



$PPWCN�4GXKGY����� ��

&KTEWOUVCPEGU�VJCV�ECP�
JCXG�C�UKIPKȤECPV�
KPȥWGPEG�QP�VJG�
FGXGNQROGPV�QH�VJG�
EQORCP[



6JG�&QORCP[ǷU�ITQYVJ�CPF�RTQȤVCDKNKV[�CTG�KPȥWGPEGF�D[�

Ɣ &QPVKPWQWU�GͮQTVU�VQ�KPETGCUG�VJG�EWUVQOGT�DCUG�CEEQTFKPI�VQ�QRRQTVWPKVKGU�

Ɣ 6JG�FGXGNQROGPV�QH�EQOOGTEKCN�CEVKXKV[�CPF�VJG�SWCNKV[�QH�EWUVQOGT�UGTXKEG�

Ɣ &JCPIGU�KP�ECRKVCN�CPF�ȤPCPEKCN�OCTMGVU�

Ɣ ͲPXGUVOGPVU�OCFG�VQ�RTQXKFG�VJG�%CPM�YKVJ�UVCVG�QH�VJG�CTV�VGEJPQNQI[�

Ɣ 4GRWVCVKQP�TKUM�

Ɣ 6JG�OCETQGEQPQOKE�GPXKTQPOGPV�

Ɣ .GPIVJ�QH�VJG�&18Ͳ'����RCPFGOKE�CPF�KVU�KORCEV�QP�VJG�GEQPQO[�
CPF�DGJCXKQT�QH�EWUVQOGTU�CPF�EQORGVKVQTU�

Ɣ 5JCTGJQNFGT�UVCDKNKV[�

&KTEWOUVCPEGU�VJCV�ECP�JCXG�C�
UKIPKȤECPV�KPȥWGPEG�QP�VJG�
FGXGNQROGPV�QH�VJG�EQORCP[

��$PPWCN�4GRQTV������



$PPWCN�4GXKGY����� ��

4GUGCTEJ�CPF�
FGXGNQROGPV�
CEVKXKVKGU�



$U�RCTV�QH�VJG�VTCPUHQTOCVKQP�QH�VJG�%CPM��VJG�&QORCP[�KPXGUVU�UKIPKȤECPV�TGUQWTEGU�KP�
FGXGNQRKPI�UVCVG�QH�VJG�CTV�FKIKVCN�DCPMKPI�VQQNU��ͲV�KU�VJG�%CPMǷU�CODKVKQP�VQ�DG�C�FKIKVCN�ȤTUV�
EJCNNGPIGT�%CPM��VJCV�QͮGTU�C�EQORTGJGPUKXG�UGV�QH�UGTXKEGU�VQ�DQVJ�TGVCKN�CPF�5/(�ENKGPVU��
6Q�VJCV�GͮGEV��VJG�%CPM�FGXGNQRU�JKIJN[�FKIKVCNKUGF�RTQEGUUGU�HQT�CNN�DCPMKPI�QRGTCVKQPU��
WUKPI�VJG�NCVGUV�VGEJPQNQI[�HQT�ENKGPV��QPDQCTFKPI��CWVJGPVKECVKQP�RTQEGUUGU��CPF�
EQOOWPKECVKQPU�YKVJ�ENKGPVU��6JG�&QORCP[�KU�QVJGTYKUG�PQV�KPXQNXGF�KP�TGUGCTEJ�CPF�
FGXGNQROGPV�CEVKXKVKGU��

4GUGCTEJ�CPF�
FGXGNQROGPV�CEVKXKVKGU�

��$PPWCN�4GRQTV������



$PPWCN�4GXKGY����� ��

ͰPHQTOCVKQP�EQPEGTPKPI�
DTCPEJGU�QH�VJG�
&QORCP[



6JG�&QORCP[�JCU�UGV�WR�C�VGEJPKECN�DTCPEJ�KP�9CTUCY��$KQP�5R°ùMC�$ME[LPC�1FF\KCù�Y�
2QNUEG��GUVCDNKUJGF�CPF�QTICPKUGF�WPFGT�VJG�NCYU�QH�2QNCPF��YKVJ�KVU�TGIKUVGTGF�UGCV�KP�
9CTUCY��-45��(PVTGRTGPGWTU�4GIKUVGT�QH�VJG�0CVKQPCN�&QWTV�4GIKUVGT��0Q��������������
0Ͳ2�QT�VCZ�KFGPVKV[�PQ��������������

ͰPHQTOCVKQP�EQPEGTPKPI�
DTCPEJGU�QH�VJG�&QORCP[

��$PPWCN�4GRQTV������



$PPWCN�4GXKGY����� ��

,WUVKȤECVKQP�QH�
VJG�CRRNKECVKQP�
QH�CEEQWPVKPI�
TWNGU�QP�C�IQKPI�
EQPEGTP�DCUKU



6JG�&QORCP[�JCU�DGGP�KPXQNXGF�KP�C�PWODGT�QH�UKIPKȤECPV�KPXGUVOGPV�RTQLGEVU�KP������CPF�
�����RTKQT�VQ�VJG�EJCPIG�QH�EQPVTQN�QXGT�VJG�%CPM��ͲP�,WPG�������VJG�&QORCP[�YCU�FKURQUGF�
QH�D[�VJG�/25�*TQWR�CPF�CESWKTGF�D[�HWPFU�OCPCIGF�D[�9CTDWTI�2KPEWU�..&��$U�FGUETKDGF�
CDQXG��VJG�EJCPIG�QH�EQPVTQN�YCU�HQNNQYGF�D[�C�EQORTGJGPUKXG�TGQTICPK\CVKQP�CPF�
TGUVTWEVWTKPI�KP�QTFGT�VQ�KORNGOGPV�C�PGY�UVTCVGI[�CPF�DWUKPGUU�OQFGN��6JKU�KPXQNXGF�
UKIPKȤECPV�ECRKVCN�KPETGCUGU�D[�VJG�PGY�KPXGUVQTU��KPXGUVOGPVU�KP�VJG�FKIKVKUCVKQP�QH�VJG�%CPM�
CPF�VJG�FGXGNQROGPV�QH�PGY�RTQFWEVU�CPF�UGTXKEGU�VQ�DGVVGT�UGTXG�VJG�PGGFU�QH�VJG�ENKGPVU��
ͲP�XKGY�QH�VJG�DWUKPGUU�RNCP��VJG�ECRKVCNKUCVKQP�CPF�VJG�NKSWKFKV[�RQUKVKQP�QH�VJG�&QORCP[��
VJG�CRRNKECVKQP�QH�VJG�CEEQWPVKPI�TWNGU�QP�C�IQKPI�EQPEGTP�DCUKU�EQPVKPWGU�VQ�DG�LWUVKȤGF��

,WUVKȤECVKQP�QH�VJG�CRRNKECVKQP�
QH�CEEQWPVKPI�TWNGU�QP�C�IQKPI�
EQPEGTP�DCUKU

��$PPWCN�4GRQTV������



$PPWCN�4GXKGY����� ��

$RRNKECVKQP�QH�EQPȥKEVU�
QH�KPVGTGUV�RTQEGFWTG�
�CTVKENG������QH�VJG�
&QFG�QH�&QORCPKGU�
CPF�$UUQEKCVKQPU�



6JG�RTQEGFWTG�UGV�HQTVJ�KP�CTVKENG������QH�VJG�&QFG�QH�&QORCPKGU�CPF�$UUQEKCVKQPU�YCU�
CRRNKGF�CV�VJG�HQNNQYKPI�QEECUKQPU�

%QCTF�QH�'KTGEVQTU�QH����,WPG�����

2TKQT�VQ�FKUEWUUKPI�VJG�KVGOU�QP�VJG�CIGPFC��VJG�FKTGEVQTU�9QLEKGEJ�5QDKGTCL��9QLEKGEJ�5CUU�
CPF�0KGNU�.WPFQTͮ�FGENCTGF�VJCV�VJG[�JCXG�C�EQPȥKEVKPI�RCVTKOQPKCN�KPVGTGUV��KPV¦T§V�QRRQU¦�
FG�PCVWTG�RCVTKOQPKCNG��KP�VJG�UGPUG�QH�$TVKENG�����QH�VJG�%GNIKCP�&QORCPKGU�&QFG�KP�TGNCVKQP�
VQ�RQKPVU������CPF���QH�VJG�CIGPFC�UGV�QWV�CDQXG��

6JG�EQPȥKEV�QH�KPVGTGUV�KP�TGNCVKQP�VQ�RQKPVU���CPF���NKGU�VJG�HCEV�VJCV�VJG�RTGUGPV�DQCTF�
OGGVKPI�YKNN�TGUQNXG�QP�VJG�CRRTQXCN�QH�VJG�UGTXKEG�CITGGOGPVU�DGVYGGP�VJG�&QORCP[�CPF�
TGURGEVKXGN[�9QLEKGEJ�5QDKGTCL��CU�&JKGH�(ZGEWVKXG�1ɍEGT���9QLEKGEJ�5CUU��CU�&JKGH�
&QOOGTEKCN�1ɍEGT��CPF�0KGNU�.WPFQTͮ��CU�&JKGH�)KPCPEKCN�1ɍEGT���ͲP�NKIJV�QH�VJKU�EQPȥKEV��
9QLEKGEJ�5QDKGTCL��9QLEKGEJ�5CUU�CPF�0KGNU�.WPFQTͮ�JCXG�FGEKFGF�VJCV�VJG[�YKNN�CDUVCKP�HTQO�
XQVKPI�QP�VJG�UGEQPF�CPF�VJKTF�RQKPVU�QH�VJG�CIGPFC�UGV�QWV�CDQXG�

6JG�DQCTF�QH�FKTGEVQTU�KU�QH�VJG�QRKPKQP�VJCV�VJG�CRRTQXCN�QH�VJG�UGTXKEG�CITGGOGPVU�YKVJ�VJG�
OGODGTU�QH�VJG�(ZGEWVKXG�&QOOKVVGG�KU��PQVYKVJUVCPFKPI�VJG�EQPȥKEV�QH�KPVGTGUV�KP�TGURGEV�
VJGTGQH��KP�VJG�KPVGTGUV�QH�VJG�&QORCP[�HQT�VJG�HQNNQYKPI�TGCUQPU��

�� 6JG�SWCNKȤECVKQPU�CPF�TGNGXCPV�GZRGTKGPEG�YKVJKP�VJG�DCPMKPI�UGEVQT�QH�GCEJ�QH�VJG�
OGODGTU�QH�VJG�(ZGEWVKXG�&QOOKVVGG�JCXG�RNC[GF�C�ETWEKCN�TQNG�VQ�FGVGTOKPG�VJGKT�
VGTOU�CPF�EQPFKVKQPU�CPF�VJGKT�NGXGN�QH�TGOWPGTCVKQP�

�� 6JG�TGOWPGTCVKQP�CU�UGV�QWV�KP�VJGKT�UGTXKEG�CITGGOGPVU�KU�KP�NKPG�YKVJ�VJG�
TGOWPGTCVKQP�RCKF�VQ�GZGEWVKXG�EQOOKVVGG�OGODGTU�KP�VJG�DCPMKPI�UGEVQT���

�� $PF�VJG�YJQNG�EQORGPUCVKQP�RCEMCIG�VJCV�KU�UGV�QWV�KP�VJG�UGTXKEG�CITGGOGPVU�KU�
TGSWKTGF�VQ�CVVTCEV�VJG�TKIJV�RGQRNG�VQ�UWEEGUUHWNN[�ECTT[�QWV�VJG�CODKVKQWU�HWVWTG�
RNCPU�QH�VJG�&QORCP[�YKVJKP�VJG�DCPMKPI�UGEVQT�

6JG�EQPȥKEV�QH�KPVGTGUVU�KP�TGNCVKQP�VQ�RQKPV���NKGU�KP�VJG�HCEV�VJCV�VJG�RTGUGPV�DQCTF�OGGVKPI�
YKNN�TGUQNXG�QP�VJG�CRRTQXCN�QH�C�VGORQTCT[�EQPUWNVCPE[�CITGGOGPV�VQ�DG�GPVGTGF�KPVQ�D[�VJG�
&QORCP[�YKVJ�2QNKUJ�Ͳ6�EQORCP[�8QFGPQ�UR�\�Q�Q��Ǻ8QFGPQ�Ͳ6ǻ���9QLEKGEJ�5QDKGTCL��9QLEKGEJ�
5CUU�CPF�0KGNU�.WPFQTͮ�CTG�CNN�VJTGG�HQTOGT�GORNQ[GGU�QH�8QFGPQ�Ͳ6�YJGTG�VJG[�YGTG�
KPUVTWOGPVCN�KP�VJG�FGXGNQROGPV�QH�VJG�DWUKPGUU�QH�8QFGPQ�Ͳ6��

$RRNKECVKQP�QH�EQPȥKEVU�QH�KPVGTGUV�
RTQEGFWTG��CTVKENG������QH�VJG�&QFG�
QH�&QORCPKGU�CPF�$UUQEKCVKQPU�

��$PPWCN�4GRQTV������



6JG[�YGTG�CYCTFGF�FGHGTTGF�TGOWPGTCVKQP�D[�8QFGPQ�Ͳ6�CU�RCTV�QH�VJGKT�TGOWPGTCVKQP�
RCEMCIG�CITGGF�YKVJ�8QFGPQ�Ͳ6�CPF�VJKU�FGHGTTGF�TGOWPGTCVKQP�YKNN�XGUV�KH�CPF�YJGP�EGTVCKP�
RGTHQTOCPEG�ETKVGTKC�CTG�OGV�KP�VJG�HWVWTG��6JG�GPVGTKPI�KPVQ�VJG�VGORQTCT[�EQPUWNVCPE[�
CITGGOGPV�YKVJ�8QFGPQ�Ͳ6�EQWNF�KPȥWGPEG�VJG�ȤPCPEKCN�RGTHQTOCPEG�QH�8QFGPQ�Ͳ6�CPF��
JGPEG��VJG�NGXGN�QH�FGHGTTGF�TGOWPGTCVKQP�VJCV�9QLEKGEJ�5QDKGTCL��9QLEKGEJ�5CUU�CPF�0KGNU�
.WPFQTͮ�OC[�KP�VJG�HWVWTG�TGEGKXG�HTQO�8QFGPQ�Ͳ6��ͲP�NKIJV�QH�VJKU�EQPȥKEV��9QLEKGEJ�5QDKGTCL��
9QLEKGEJ�5CUU�CPF�0KGNU�.WPFQTͮ�JCXG�FGEKFGF�VJCV�VJG[�YKNN�CDUVCKP�HTQO�XQVKPI�QP�VJKU�
RQKPV�QH�VJG�CIGPFC�

ͲP�CFFKVKQP��VJG�FKTGEVQTU�2GVGT�'GOKPI�CPF�4KEJCTF�.CZGT�CNUQ�FGENCTGF�VJCV�VJG[�JCXG�C�
HWPEVKQPCN�EQPȥKEV�QH�KPVGTGUVU�KP�VJG�UGPUG�QH�$TVKENG�����G��QH�VJG�(%$�*WKFGNKPGU�QP�KPVGTPCN�
IQXGTPCPEG�WPFGT�'KTGEVKXG���������(7�KP�TGNCVKQP�VQ�VJKU�RQKPV�QH�VJG�CIGPFC��CU�VJG[�CTG�
FKTGEVQTU�QH�8QFGPQ�5R��\�Q�Q���OGODGTU�QH�VJG�5WRGTXKUQT[�%QCTF���ͲP�NKIJV�QH�VJKU�EQPȥKEV��
2GVGT�'GOKPI�CPF�4KEJCTF�.CZGT�JCXG�FGEKFGF�VJCV�VJG[�YKNN�CDUVCKP�HTQO�XQVKPI�QP�VJKU�
RQKPV�QH�VJG�CIGPFC�

6JG�DQCTF�QH�FKTGEVQTU�KU�QH�VJG�QRKPKQP�VJCV�VJG�CRRTQXCN�QH�VJG�VGORQTCT[�EQPUWNVCPE[�
CITGGOGPV�VQ�DG�GPVGTGF�KPVQ�YKVJ�8QFGPQ�Ͳ6�KU��PQVYKVJUVCPFKPI�VJG�EQPȥKEV�QH�KPVGTGUV��KP�
VJG�KPVGTGUV�QH�VJG�&QORCP[�HQT�VJG�HQNNQYKPI�TGCUQPU��

Ɣ 8QFGPQ�Ͳ6�YKNN�RTQXKFG�GUUGPVKCN�UWRRQTV�VQ�VJG�&QORCP[�VQ�GPUWTG�C�UOQQVJ�
VTCPUKVKQP�VQ�KVU�PGY�DWUKPGUU�OQFGN�

Ɣ 6JG�HGGU�CU�UGV�QWV�KP�VJG�VGORQTCT[�EQPUWNVCPE[�CITGGOGPV�CTG�KP�NKPG�YKVJ�OCTMGV�
RTCEVKEG�HQT�VJKU�V[RG�QH�UGTXKEG��CPF�

Ɣ 6JG�EQPVTCEV�JCU�CP�KPKVKCN�NKOKVGF�FWTCVKQP�QH���OQPVJU��

6JG�RCVTKOQPKCN�EQPUGSWGPEGU�QH�GPVGTKPI�KPVQ�VJG�VGORQTCT[�EQPUWNVCPE[�CITGGOGPV�YKVJ�
8QFGPQ�Ͳ6�YKNN�EQPUKUV�KP�VJG�RC[OGPV�QH�C�EQPUWNVCPE[�HGG�D[�VJG�&QORCP[�VQ�8QFGPQ�Ͳ6�HQT�
VJG�EQPUWNVKPI�UGTXKEGU�VQ�DG�RTQXKFGF��6JG�&QORCP[ǷU�CWFKVQT�YKNN�DG�KPHQTOGF�QH�VJG�CDQXG�
EQPȥKEV�QH�KPVGTGUVU��CPF�VJG�OKPWVGU�QH�VJKU�OGGVKPI�YKVJ�TGURGEV�VQ�VJKU�EQPȥKEV�QH�KPVGTGUVU�
YKNN�DG�KPENWFGF�KP�VJG�&QORCP[ǷU�CPPWCN�TGRQTV�QT�KP�C�FQEWOGPV�VJCV�KU�ȤNGF�VQIGVJGT�YKVJ�
VJG�CPPWCN�CEEQWPVU��CU�VJG�ECUG�OC[�DG�

$RRNKECVKQP�QH�EQPȥKEVU�QH�KPVGTGUV�
RTQEGFWTG��CTVKENG������QH�VJG�&QFG�
QH�&QORCPKGU�CPF�$UUQEKCVKQPU�

��$PPWCN�4GRQTV������



%QCTF�QH�'KTGEVQTU�QH���,WN[�����

6JG�FKTGEVQTU�9QLEKGEJ�5QDKGTCL��9QLEKGEJ�5CUU�CPF�0KGNU�.WPFQTͮ�KPHQTOGF�VJG�&QORCP[�
RTKQT�VQ�VJG�UKIPKPI�QH�VJG�YTKVVGP�TGUQNWVKQPU�VJCV�VJG[�JCXG�C�EQPȥKEVKPI�RCVTKOQPKCN�
KPVGTGUV��KPV¦T§V�QRRQU¦�FG�PCVWTG�RCVTKOQPKCNG��KP�VJG�UGPUG�QH�$TVKENG������QH�VJG�&QFG�QH�
&QORCPKGU�CPF�$UUQEKCVKQP�KP�TGNCVKQP�VQ�VJG�FGEKUKQP�PWODGT���Ǻ$RRTQXCN�QH�VJG�MG[�VGTOU�
QH�VJG�QWVUQWTEKPI�CITGGOGPV�HQT�VJG�VGUVKPI�RJCUG�VQ�DG�GPVGTGF�KPVQ�YKVJ�8QFGPQ�UR�\�Q�Q�ǻ

6JG�EQPȥKEV�QH�KPVGTGUVU�NKGU�KP�VJG�HCEV�VJCV�VJG�FKTGEVQTU�JCXG�VQ�TGUQNXG�QP�VJG�CRRTQXCN�QH�C�
VGORQTCT[�QWVUQWTEKPI�CITGGOGPV�HQT�VJG�VCUVKPI�RJCUG��VJG�Ǻ1WVUQWTEKPI�$ITGGOGPV�HQT�
VJG�VGUVKPI�RJCUGǻ��VQ�DG�GPVGTGF�KPVQ�D[�VJG�&QORCP[�YKVJ�2QNKUJ�Ͳ6�EQORCP[�8QFGPQ�UR�
<�Q�Q��Ǻ8QFGPQ�Ͳ6ǻ���9QLEKGEJ�5QDKGTCL��9QLEKGEJ�5CUU�CPF�0KGNU�.WPFQTͮ�CTG�CNN�VJTGG�HQTOGT�
GORNQ[GGU�QH�8QFGPQ�Ͳ6�YJGTG�VJG[�YGTG�KPUVTWOGPVCN�KP�VJG�FGXGNQROGPV�QH�VJG�DWUKPGUU�
QH�8QFGPQ�Ͳ6��6JG[�YGTG�CYCTFGF�FGHGTTGF�TGOWPGTCVKQP�D[�8QFGPQ�Ͳ6�CU�RCTV�QH�VJGKT�
TGOWPGTCVKQP�RCEMCIG�CITGGF�YKVJ�8QFGPQ�Ͳ6�CPF�VJKU�FGHGTTGF�TGOWPGTCVKQP�YKNN�XGUV�KH�
CPF�YJGP�EGTVCKP�RGTHQTOCPEG�ETKVGTKC�CTG�OGV�KP�VJG�HWVWTG��6JG�GPVGTKPI�KPVQ�VJG�
1WVUQWTEKPI�$ITGGOGPV�HQT�VJG�VGUVKPI�RJCUG�YKVJ�8QFGPQ�Ͳ6�EQWNF�KPȥWGPEG�VJG�ȤPCPEKCN�
RGTHQTOCPEG�QH�8QFGPQ�Ͳ6�CPF��JGPEG��VJG�NGXGN�QH�FGHGTTGF�TGOWPGTCVKQP�VJCV�9QLEKGEJ�
5QDKGTCL��9QLEKGEJ�5CUU�CPF�0KGNU�.WPFQTͮ�OC[�KP�VJG�HWVWTG�TGEGKXG�HTQO�8QFGPQ�Ͳ6��

6JG�QVJGT�FKTGEVQTU�CTG�JQYGXGT�QH�VJG�QRKPKQP�VJCV�VJG�CRRTQXCN�QH�VJG�1WVUQWTEKPI�
$ITGGOGPV�HQT�VJG�VGUVKPI�RJCUG�VQ�DG�GPVGTGF�KPVQ�YKVJ�8QFGPQ�Ͳ6�KU��PQVYKVJUVCPFKPI�VJG�
EQPȥKEV�QH�KPVGTGUV��KP�VJG�KPVGTGUV�QH�VJG�&QORCP[�HQT�VJG�HQNNQYKPI�TGCUQPU���C��8QFGPQ�Ͳ6�
YKNN�RTQXKFG�VQ�VJG�&QORCP[�CP�KPPQXCVKXG�GNGEVTQPKE�RNCVHQTO�YKVJ�WPKSWG�Ͳ6�UQNWVKQPU�VQ�
UWRRQTV�VJG�DCPMKPI�QRGTCVKQPU�QH�VJG�&QORCP[��KPENWFKPI�ENKGPV�QPDQCTFKPI�UQNWVKQPU���D��
VJG�UGTXKEGU�WPFGT�VJG�1WVUQWTEKPI�$ITGGOGPV�HQT�VJG�VGUVKPI�RJCUG�YKNN�DG�VGUVGF�QP�C�
NKOKVGF�PWODGT�QH�ECTGHWNN[�UGNGEVGF�ENKGPVU���E��VJG�HGGU�CU�UGV�QWV�KP�VJG�1WVUQWTEKPI�
$ITGGOGPV�HQT�VJG�VGUVKPI�RJCUG�CTG�KP�NKPG�YKVJ�OCTMGV�RTCEVKEG��CPF��F��VJG�1WVUQWTEKPI�
$ITGGOGPV�HQT�VJG�VGUVKPI�RJCUG�JCU�CP�KPKVKCN�NKOKVGF�FWTCVKQP�QH���OQPVJU�DWV�OC[�DG�
VGTOKPCVGF�GCTNKGT�WRQP�GPVT[�KPVQ�HQTEG�QH�C�ȤPCN�EQQRGTCVKQP�CPF�QWVUQWTEKPI�CITGGOGPV�
HQT�VJG�VGUVKPI�RJCUG�YJKEJ�YKNN�DG�GPVGTGF�KPVQ�WRQP�UCVKUHCEVQT[�TGUWNVU�QH�VJG�VGUVKPI�RJCUG�
VQ�DG�EQPFWEVGF�WPFGT�VJG�1WVUQWTEKPI�$ITGGOGPV�HQT�VJG�VGUVKPI�RJCUG�

6JG�RCVTKOQPKCN�EQPUGSWGPEGU�QH�VJG�GPVGTKPI�KPVQ�VJG�1WVUQWTEKPI�$ITGGOGPV�HQT�VJG�
VGUVKPI�RJCUG�YKVJ�8QFGPQ�Ͳ6�YKNN�EQPUKUV�KP�VJG�RC[OGPV�QH�C�HGG�D[�VJG�&QORCP[�VQ�8QFGPQ�
Ͳ6��ͲP�NKIJV�QH�VJKU�EQPȥKEV��9QLEKGEJ�5QDKGTCL��9QLEKGEJ�5CUU�CPF�0KGNU�.WPFQTͮ�JCXG�FGEKFGF�
VJCV�VJG[�YKNN�PQV�RCTVKEKRCVG�KP�VJG�YTKVVGP�TGUQNWVKQPU�TGNCVKPI�VQ�VJKU�RQKPV����

$RRNKECVKQP�QH�EQPȥKEVU�QH�KPVGTGUV�
RTQEGFWTG��CTVKENG������QH�VJG�&QFG�
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��$PPWCN�4GRQTV������



6JG�&QORCP[ǷU�CWFKVQT�YKNN�DG�KPHQTOGF�QH�VJG�CDQXG�EQPȥKEV�QH�KPVGTGUVU��CPF�VJGUG�YTKVVGP�
TGUQNWVKQPU�YKNN�DG�KPENWFGF�KP�VJG�&QORCP[ǷU�CPPWCN�TGRQTV�QT�KP�C�FQEWOGPV�VJCV�KU�ȤNGF�
VQIGVJGT�YKVJ�VJG�CPPWCN�CEEQWPVU��CU�VJG�ECUG�OC[�DG�

ͲP�CFFKVKQP��VJG�FKTGEVQTU�2GVGT�'GOKPI�CPF�4KEJCTF�.CZGT�CNUQ�KPHQTOGF�VJG�&QORCP[�VJCV�
VJG[�JCXG�C�HWPEVKQPCN�EQPȥKEV�QH�KPVGTGUVU�KP�VJG�UGPUG�QH�$TVKENG�����G��QH�VJG�(%$�*WKFGNKPGU�
QP�KPVGTPCN�IQXGTPCPEG�WPFGT�'KTGEVKXG���������(7�KP�TGNCVKQP�VQ�VJKU�FGEKUKQP��CU�VJG[�CTG�
FKTGEVQTU�QH�8QFGPQ�Ͳ6��ͲP�NKIJV�QH�VJKU�EQPȥKEV��2GVGT�'GOKPI�CPF�4KEJCTF�.CZGT�JCXG�FGEKFGF�
VJCV�VJG[�YKNN�PQV�RCTVKEKRCVG�KP�VJG�YTKVVGP�TGUQNWVKQPU�KP�TGURGEV�QH�VJKU�RQKPV�
���
6JG�DQCTF�QH�FKTGEVQTU�QH�VJG�&QORCP[�VCMKPI�KPVQ�CEEQWPV�VJCV�VJG�&QORCP[�KPVGPFU�VQ�
RTQXKFG�ȤPCPEKCN�UGTXKEGU�KP�%GNIKWO�WUKPI�C�PGY��KPPQXCVKXG�GNGEVTQPKE�RNCVHQTO��TGXKGYGF�
VJG�GPVGTKPI�KPVQ�C�VGORQTCT[�QWVUQWTEKPI�CITGGOGPV�HQT�VJG�VGUVKPI�RJCUG�YKVJ�8QFGPQ�Ͳ6�
HQT�C�NKOKVGF�RGTKQF�QH�VKOG�KP�QTFGT�VQ�EQPFWEV�C�VGUVKPI�RJCUG�YKVJ�C�UGNGEVGF�PWODGT�QH�
ENKGPVU�CPF�CUUGUU�VJG�GͮGEVKXGPGUU�QH�VJG�UQNWVKQP��DGHQTG�GPVGTKPI�KPVQ�C�FGȤPKVKXG�
QWVUQWTEKPI�CITGGOGPV��6JG�FKTGEVQTU�JCXG�DGGP�RTQXKFGF�YKVJ��K��C�PQVG�RTGUGPVKPI�VJG�MG[�
VGTOU�QH�VJG�CITGGOGPV���KK��C�PQVG�HTQO�VJG�EQORNKCPEG�VGCO�QH�VJG�&QORCP[�QP�VJG�
QWVUQWTEKPI�TGIKOG�CPF��KKK��C�FTCHV�QH�VJG�1WVUQWTEKPI�$ITGGOGPV�HQT�VJG�VGUVKPI�RJCUG��6JG�
DQCTF�QH�FKTGEVQTU�TGUQNXGF�VQ�CRRTQXG�VJG�FTCHV�1WVUQWTEKPI�$ITGGOGPV�HQT�VJG�VGUVKPI�
RJCUG�UWDUVCPVKCNN[�KP�VJG�HQTO�UWDOKVVGF�VQ�VJG�DQCTF�QH�FKTGEVQTU��

$RRNKECVKQP�QH�EQPȥKEVU�QH�KPVGTGUV�
RTQEGFWTG��CTVKENG������QH�VJG�&QFG�
QH�&QORCPKGU�CPF�$UUQEKCVKQPU�

��$PPWCN�4GRQTV������



%QCTF�QH�'KTGEVQTU�QH����5GRVGODGT�����

2TKQT�VQ�FKUEWUUKPI�VJG�VJG�CIGPFC��VJG�FKTGEVQTU�9QLEKGEJ�5QDKGTCL��9QLEKGEJ�5CUU�CPF�0KGNU�
.WPFQTͮ�FGENCTGF�VJCV�VJG[�JCXG�C�EQPȥKEVKPI�RCVTKOQPKCN�KPVGTGUV��KPV¦T§V�QRRQU¦�FG�PCVWTG�
RCVTKOQPKCNG��KP�VJG�UGPUG�QH�QH�$TVKENG������QH�VJG�&QFG�QH�&QORCPKGU�CPF�$UUQEKCVKQPU�KP�
TGNCVKQP�VQ�RQKPV���QH�VJG�CIGPFC�Ǻ$RRTQXCN�QH�VJG�HTCOGYQTM�CPF�OCLQT�VGTOU�QH�VJG�
QWVUQWTEKPI�CITGGOGPV�YKVJ�8QFGPQ�5R��\�Q�Q�ǻ

ͲP�NKIJV�QH�VJKU�EQPȥKEV��9QLEKGEJ�5QDKGTCL��9QLEKGEJ�5CUU�CPF�0KGNU�.WPFQTͮ�JCXG�FGEKFGF�
VJCV�VJG[�YKNN�CDUVCKP�HTQO�XQVKPI�KP�TGURGEV�VQ�VJKU�RQKPV�QH�VJG�CIGPFC��6JG�EQPȥKEV�QH�
KPVGTGUV�NKGU�KP�VJG�HCEV�VJCV�VJG�FKTGEVQTU�JCXG�VQ�TGUQNXG�QP�VJG�CRRTQXCN�QH�C�VGTO�UJGGV�QH�
VJG�QWVUQWTEKPI�CITGGOGPV��VJG�Ǻ1WVUQWTEKPI�$ITGGOGPVǻ��VQ�DG�GPVGTGF�KPVQ�D[�VJG�
&QORCP[�YKVJ�2QNKUJ�Ͳ6�EQORCP[�8QFGPQ�UR�\�Q�Q��Ǻ8QFGPQ�Ͳ6ǻ���9QLEKGEJ�5QDKGTCL��9QLEKGEJ�
5CUU�CPF�0KGNU�.WPFQTͮ�CTG�CNN�VJTGG�HQTOGT�GORNQ[GGU�QH�8QFGPQ�Ͳ6�YJGTG�VJG[�YGTG�
KPUVTWOGPVCN�KP�VJG�FGXGNQROGPV�QH�VJG�DWUKPGUU�QH�8QFGPQ�Ͳ6��6JG[�YGTG�CYCTFGF�FGHGTTGF�
TGOWPGTCVKQP�D[�8QFGPQ�Ͳ6�CU�RCTV�QH�VJGKT�TGOWPGTCVKQP�RCEMCIG�CITGGF�YKVJ�8QFGPQ�Ͳ6�
CPF�VJKU�FGHGTTGF�TGOWPGTCVKQP�YKNN�XGUV�KH�CPF�YJGP�EGTVCKP�RGTHQTOCPEG�ETKVGTKC�CTG�OGV�KP�
VJG�HWVWTG��6JG�GPVGTKPI�KPVQ�VJG�1WVUQWTEKPI�$ITGGOGPV�YKVJ�8QFGPQ�Ͳ6�EQWNF�KPȥWGPEG�VJG�
ȤPCPEKCN�RGTHQTOCPEG�QH�8QFGPQ�Ͳ6�CPF��JGPEG��VJG�NGXGN�QH�FGHGTTGF�TGOWPGTCVKQP�VJCV�
9QLEKGEJ�5QDKGTCL��9QLEKGEJ�5CUU�CPF�0KGNU�.WPFQTͮ�OC[�KP�VJG�HWVWTG�TGEGKXG�HTQO�8QFGPQ�
Ͳ6��ͲP�CFFKVKQP��VJG�FKTGEVQTU�2GVGT�'GOKPI�CPF�4KEJCTF�.CZGT�CNUQ�FGENCTGF�VJCV�VJG[�JCXG�C�
HWPEVKQPCN�EQPȥKEV�QH�KPVGTGUVU�KP�VJG�UGPUG�QH�$TVKENG�����G��QH�VJG�(%$�*WKFGNKPGU�QP�KPVGTPCN�
IQXGTPCPEG�WPFGT�'KTGEVKXG���������(7�KP�TGNCVKQP�VQ�VJG�RQKPV�QH�VJG�CIGPFC�UGV�QWV�CDQXG��
CU�VJG[�CTG�FKTGEVQTU�QH�8QFGPQ�5R��\�Q�Q���OGODGTU�QH�VJG�5WRGTXKUQT[�%QCTF���ͲP�NKIJV�QH�VJKU�
EQPȥKEV��2GVGT�'GOKPI�CPF�4KEJCTF�.CZGT�JCXG�FGEKFGF�VJCV�VJG[�YKNN�CDUVCKP�HTQO�XQVKPI�KP�
TGURGEV�QH�VJKU�RQKPV�QH�VJG�CIGPFC�

6JG�&QORCP[ǷU�CWFKVQT�YKNN�DG�KPHQTOGF�QH�VJG�CDQXG�EQPȥKEV�QH�KPVGTGUVU��CPF�VJG�OKPWVGU�QH�
VJKU�OGGVKPI�YKVJ�TGURGEV�VQ�VJKU�EQPȥKEV�QH�KPVGTGUVU�YKNN�DG�KPENWFGF�KP�VJG�&QORCP[ǷU�
CPPWCN�TGRQTV�QT�KP�C�FQEWOGPV�VJCV�KU�ȤNGF�VQIGVJGT�YKVJ�VJG�CPPWCN�CEEQWPVU��CU�VJG�ECUG�
OC[�DG�

6JG�FKTGEVQTU�CTG�QH�VJG�QRKPKQP�VJCV�VJG�CRRTQXCN�QH�VJG�HTCOGYQTM�CPF�OCLQT�VGTOU�QH�VJG�
1WVUQWTEKPI�$ITGGOGPV�VQ�DG�GPVGTGF�KPVQ�YKVJ�8QFGPQ�Ͳ6�KU��PQVYKVJUVCPFKPI�VJG�EQPȥKEV�QH�
KPVGTGUV��DCUGF�QP�VJG�KPHQTOCVKQP�RTQXKFGF�D[�VJG�&QORCP[��KU�KP�VJG�KPVGTGUV�QH�VJG�
&QORCP[��6JG�DQCTF�QH�FKTGEVQTU�TGXKGYGF�VJG�GPVKTG�RTGUGPVCVKQP�QP�VJG�VGTOU�QH�VJG�
1WVUQWTEKPI�$ITGGOGPV�UWDOKVVGF�VQ�KV�CPF�VJG�KPHQTOCVKQP�RTQXKFGF�D[�.KPMNCVGTU�CPF�
'GNQKVVG�CU�GZVGTPCN�CFXKUQTU��6JG�DQCTF�QH�FKTGEVQTU�CUUGUUGF�VJG�UWKVCDKNKV[�QH�8QFGPQ�Ͳ6�CU�
QWVUQWTEKPI�RCTVPGT��VJG�TKUMU�CPF�EJCTIGU�FWTKPI�VJG�U[UVGO�OKITCVKQP�CPF�VJG�TGSWKTGF�
TGEWTTKPI�UGTXKEGU��/CPCIGOGPV�EQPȤTOGF�VJCV�VJG�EJCTIGU�CPF�TGEWTTKPI�EQUVU�

��
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QH�VJG�Ͳ6�U[UVGOU�CTG�KP�NKPG�YKVJ�KPHQTOCVKQP�RTGUGPVGF�VQ�VJG�0%%�FWTKPI�VJG�EJCPIG�QH�
EQPVTQN�ȤNKPI�RTQEGUU��6JG�DQCTF�QH�FKTGEVQTU�CUMGF�VJG�PGIQVKCVKPI�VGCO�QH�VJG�EQORCP[�VQ�
GPUWTG�VJCV�CNN�RTQXKUKQPU�KPFKECVGF�KP�VJG�RTGUGPVCVKQP�CTG�TGȥGEVGF�KP�VJG�ȤPCN�EQPVTCEV��
/CPCIGOGPV�CITGGF�VQ�GPICIG�'GNQKVVG��QT�GSWKXCNGPV�JKIJ�RTQȤNG�Ͳ6�EQPUWNVCPE[��VQ�
RTQITGUUKXGN[�XGTKH[�VJG�SWCNKV[�QH�VJG�VGUV�U[UVGOU�VQ�DG�WUGF�FWTKPI�VJG�ǺȤPCN�U[UVGO�UKIP�
Qͮ�RTQEGUUǻ�CPF�OCMG�VJGUG�VGUV�U[UVGO�XGTKȤECVKQPU�CXCKNCDNG�VQ�VJG�DQCTF�QH�FKTGEVQTU�
DGHQTG�VJG�ȤPCN�U[UVGOU�KORNGOGPVCVKQP�CPF�FCVC�OKITCVKQP��ͲV�JCU�DGGP�CITGGF�VJCV�VJG�
ȤPCN�EQPVGPV�QH�VJG�EQPVTCEV�YKNN�DG�CRRTQXGF�D[�VJG�%QCTF�QH�'KTGEVQTU�
6JG�DQCTF�QH�FKTGEVQTU�CEMPQYNGFIGF�VJCV�KV�JCU�DGGP�RTQXKFGF�YKVJ�C�RTGUGPVCVKQP�
UWRRNGOGPVKPI�VJG�RTGUGPVCVKQP�QP�QWVUQWTEKPI�RTGUGPVGF�CV�VJG�OGGVKPI�QH����5GRVGODGT�
�����YKVJ�CP�CPCN[UKU�QP�QWVUQWTEKPI�TGIKOG�CPF�QWVUQWTEGT��6JG�DQCTF�QH�FKTGEVQTU�
TGUQNXGF�VQ�CRRTQXG�VJG�FTCHV�QH�VJG�HTCOGYQTM�CPF�VJG�MG[�VGTOU�QH�VJG�QWVUQWTEKPI�
CITGGOGPV�CU�UWDOKVVGF�VQ�VJG�DQCTF�QH�FKTGEVQTU�CU�DCUKU�HQT�VJG�EQPVKPWGF�EQPUWNVCVKQP�
YKVJ�0%%��KP�QTFGT�VQ�FGXGNQR�CPF�RTGUGPV�C�ȤPCN�XGTUKQP�QH�VJG�QWVUQWTEKPI�CITGGOGPV�HQT�
CRRTQXCN�QH�VJG�DQCTF�QH�FKTGEVQTU�

%QCTF�QH�'KTGEVQTU�QH����0QXGODGT�����

2TKQT�VQ�FKUEWUUKPI�VJG�CDQXG�KVGO�QP�VJG�CIGPFC��VJG�FKTGEVQTU�9QLEKGEJ�5QDKGTCL��9QLEKGEJ�
5CUU�CPF�0KGNU�.WPFQTͮ�FGENCTGF�VJCV�VJG[�JCXG�C�EQPȥKEVKPI�RCVTKOQPKCN�KPVGTGUV��KPV¦T§V�
QRRQU¦�FG�PCVWTG�RCVTKOQPKCNG��KP�VJG�UGPUG�QH�$TVKENG������QH�VJG�&QFG�QH�&QORCPKGU�CPF�
$UUQEKCVKQPU�KP�TGNCVKQP�VQ�RQKPV���QH�VJG�CIGPFC�ǺCRRTQXCN�1WVUQWTEKPI�$ITGGOGPV�YKVJ�
8QFGPQ�Ͳ6��ͲP�NKIJV�QH�VJKU�EQPȥKEV��9QLEKGEJ�5QDKGTCL��9QLEKGEJ�5CUU�CPF�0KGNU�.WPFQTͮ�JCXG�
FGEKFGF�VJCV�VJG[�YKNN�CDUVCKP�HTQO�XQVKPI�KP�TGURGEV�QH�RQKPV���QH�VJG�CIGPFC��ͲP�CFFKVKQP��
VJG�FKTGEVQTU�2GVGT�'GOKPI�CPF�4KEJCTF�.CZGT�CNUQ�FGENCTGF�VJCV�VJG[�JCXG�C�HWPEVKQPCN�
EQPȥKEV�QH�KPVGTGUVU�KP�VJG�UGPUG�QH�$TVKENG�����G��QH�VJG�(%$�*WKFGNKPGU�QP�KPVGTPCN�
IQXGTPCPEG�WPFGT�'KTGEVKXG���������(7�KP�TGNCVKQP�VQ�VJG�RQKPV�QH�VJG�CIGPFC�UGV�QWV�
CDQXG��CU�VJG[�CTG�FKTGEVQTU�QH�8QFGPQ�5R��\�Q�Q���OGODGTU�QH�VJG�5WRGTXKUQT[�%QCTF���ͲP�
NKIJV�QH�VJKU�EQPȥKEV��2GVGT�'GOKPI�CPF�4KEJCTF�.CZGT�JCXG�FGEKFGF�VJCV�VJG[�YKNN�CDUVCKP�
HTQO�XQVKPI�KP�RQKPV��C�QH�VJG�CIGPFC�

6JG�&QORCP[ǷU�CWFKVQT�YKNN�DG�KPHQTOGF�QH�VJG�CDQXG�EQPȥKEV�QH�KPVGTGUVU��CPF�VJG�OKPWVGU�
QH�VJKU�OGGVKPI�YKVJ�TGURGEV�VQ�VJKU�EQPȥKEV�QH�KPVGTGUVU�YKNN�DG�KPENWFGF�KP�VJG�&QORCP[ǷU�
CPPWCN�TGRQTV�QT�KP�C�FQEWOGPV�VJCV�KU�ȤNGF�VQIGVJGT�YKVJ�VJG�CPPWCN�CEEQWPVU��CU�VJG�ECUG�
OC[�DG�

6JG�EQPȥKEV�QH�KPVGTGUV�NKGU�KP�VJG�HCEV�VJCV�VJG�FKTGEVQTU�JCXG�VQ�TGUQNXG�QP�VJG�CRRTQXCN�QH�
VJG�QWVUQWTEKPI�CITGGOGPV��VJG�Ǻ1WVUQWTEKPI�$ITGGOGPVǻ��VQ�DG�GPVGTGF�KPVQ�D[�VJG�
&QORCP[�YKVJ�2QNKUJ�Ͳ6�EQORCP[�8QFGPQ�5R�\�Q�Q��Ǻ8QFGPQ�Ͳ6ǻ���9QLEKGEJ�5QDKGTCL��
9QLEKGEJ�5CUU�CPF�0KGNU�.WPFQTͮ�CTG�CNN�VJTGG�HQTOGT�GORNQ[GGU�QH�8QFGPQ�Ͳ6�YJGTG�VJG[�
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��$PPWCN�4GRQTV������



YGTG�KPUVTWOGPVCN�KP�VJG�FGXGNQROGPV�QH�VJG�DWUKPGUU�QH�8QFGPQ�Ͳ6��6JG[�YGTG�CYCTFGF�
FGHGTTGF�TGOWPGTCVKQP�D[�8QFGPQ�Ͳ6�CU�RCTV�QH�VJGKT�TGOWPGTCVKQP�RCEMCIG�CITGGF�YKVJ�
8QFGPQ�Ͳ6�CPF�VJKU�FGHGTTGF�TGOWPGTCVKQP�YKNN�XGUV�KH�CPF�YJGP�EGTVCKP�RGTHQTOCPEG�ETKVGTKC�
CTG�OGV�KP�VJG�HWVWTG��6JG�GPVGTKPI�KPVQ�VJG�1WVUQWTEKPI�$ITGGOGPV�YKVJ�8QFGPQ�Ͳ6�EQWNF�
KPȥWGPEG�VJG�ȤPCPEKCN�RGTHQTOCPEG�QH�8QFGPQ�Ͳ6�CPF��JGPEG��VJG�NGXGN�QH�FGHGTTGF�
TGOWPGTCVKQP�VJCV�9QLEKGEJ�5QDKGTCL��9QLEKGEJ�5CUU�CPF�0KGNU�.WPFQTͮ�OC[�KP�VJG�HWVWTG�
TGEGKXG�HTQO�8QFGPQ�Ͳ6�

6JG�&)1�RTGUGPVGF�VJG�OCKP�CUUWORVKQPU�CPF�MG[�VGTOU�QH�VJG�1WVUQWTEKPI�$ITGGOGPV�YKVJ�
8QFGPQ�5R��\�Q�Q��YJKEJ�EQPVCKPU�CNN�RTQXKUKQPU�HTQO�VJG�CITGGF�6GTO�5JGGV�RTGUGPVGF�CPF�
CRRTQXGF�KP�VJG�%Q'�OGGVKPIU�QP�5GRVGODGT���VJ�CPF���VJ������RTGUGPVGF�KP�0%%�OGGVKPI�
5GRVGODGT���VJ��������+G�KPHQTOGF�VJG�OGODGTU�QH�VJG�%QCTF�QH�'KTGEVQTU�VJCV�VJG�0%%�
JCU�PQ�QDLGEVKQP�VQ�VJG�QWVUQWTEKPI�CITGGOGPV��6JG�CITGGOGPV�JCU�DGGP�EQPENWFGF�QP�VJG�
�$TOǷU�NGPIVJ�RTKPEKRNGUǻ�HQT���[GCTU��KPENWFKPI�5GTXKEG�&TGFKVU��ITCFWCNN[�RGPCNK\KPI�8QFGPQ�KH�
5GTXKEG�.GXGNU�CTG�PQV�OGV���6JG�JGCF�QH�VJG�4KUM�CPF�$WFKV�&QOOKVVGG�TGRQTVGF�QP�KVU�
CUUGUUOGPV�QH�VJG�QWVUQWTEKPI�CITGGOGPV��%CUGF�QP�CFXKEG�QH�GZVGTPCN�NGICN�EQWPUGN��
COQPIUV�QVJGTU�QP�VJG�EQORNKCPEG�YKVJ�TGNGXCPV�(%$�*WKFGNKPGU��VJG�4KUM�CPF�$WFKV�
&QOOKVVGG�ICXG�C�RQUKVKXG�TGEQOOGPFCVKQP�VQ�VJG�%QCTF�QH�'KTGEVQTU�VQ�CRRTQXG�VJG�
QWVUQWTEKPI�CITGGOGPV��6CMKPI�KPVQ�CEEQWPV�VJCV�VJG�&QORCP[�KPVGPFU�VQ�RTQXKFG�ȤPCPEKCN�
UGTXKEGU�KP�%GNIKWO�WUKPI�C�PGY��KPPQXCVKXG�GNGEVTQPKE�RNCVHQTO��VJG�DQCTF�QH�FKTGEVQTU�
EQPUKFGTGF�GPVGTKPI�KPVQ�CP�QWVUQWTEKPI�CITGGOGPV�YKVJ�8QFGPQ�Ͳ6��6JG�VGTO�UJGGV�QH�VJG�
QWVUQWTEKPI�CITGGOGPV�JCU�DGGP�CRRTQXGF�D[�VJG�%QCTF�QH�'KTGEVQTU�CV�VJG�OGGVKPI�JGNF�QP�
��VJ�5GRVGODGT��6JG�0CVKQPCN�%CPM�QH�%GNIKWO�JCU�DGGP�PQVKȤGF�QH�VJG�QWVUQWTEKPI�
CITGGOGPV��6JG�%QCTF�QH�'KTGEVQTU�CEMPQYNGFIGF�VJCV�VJG�FKTGEVQTU�JCXG�DGGP�RTQXKFGF�
YKVJ��K��C�FTCHV�QH�VJG�QWVUQWTEKPI�CITGGOGPV��KK��RTGUGPVCVKQP��KKK��EQPȤTOCVKQP�NGVVGT�HTQO�
.KPMNCVGTU�CPF�TGUQNXGF�VQ�CRRTQXG�VJG�1WVUQWTEKPI�$ITGGOGPV�YKVJ�8QFGPQ�5R��\�Q�Q�

��

$RRNKECVKQP�QH�EQPȥKEVU�QH�KPVGTGUV�
RTQEGFWTG��CTVKENG������QH�VJG�&QFG�
QH�&QORCPKGU�CPF�$UUQEKCVKQPU�

$PPWCN�4GRQTV������



$PPWCN�4GXKGY����� ��

7UG�QH�ȤPCPEKCN�
KPUVTWOGPVU�D[�VJG�
&QORCP[��YJGP�VJKU�
KU�TGNGXCPV�HQT�VJG�
XCNWCVKQP�QH�KVU�CUUGVU��
NKCDKNKVKGU��ȤPCPEKCN�
UKVWCVKQP�NQUUGU�QT�
RTQȤVU



6JG�%CPM
U�RQNKE[�QP�VJG�WUG�QH�ȤPCPEKCN�KPUVTWOGPVU�KU�FGȤPGF�KP�VJG�ͲPXGUVOGPV�2QNKE[�
FQEWOGPV��VJCV�KU�CFQRVGF�D[�VJG�(ZGEWVKXG�&QOOKVVGG�KP�QTFGT�VQ�KORNGOGPV�VJG�IGPGTCN�
UVTCVGI[�FGȤPGF�D[�VJG�%QCTF�QH�'KTGEVQTU��6JG�GZGEWVKQP�QH�VJKU�RQNKE[�KU�EQPVTQNNGF�
CEEQTFKPI�VQ�VJG���NKPGU�QH�FGHGPUG�U[UVGO�CPF�KU�HQNNQYGF�D[�VJG�$./�&QOOKVVGG��

6JG�$./�&QOOKVVGG�RTQXKFGU�CP�KORQTVCPV�EQPVTKDWVKQP�VQ�VJG�(ZGEWVKXG�&QOOKVVGG�KP�
VGTOU�QH�ȤPCPEKCN�TKUM�OCPCIGOGPV�CPF�UWRRQTV�HQT�OCPCIGTKCN�FGEKUKQPU��ͲV�CNUQ�OQPKVQTU�
FGEKUKQPU�CPF�EQORNKCPEG�YKVJ�VJG�NKOKVU�UGV�D[�VJG�(ZGEWVKXG�&QOOKVVGG�CPF�VJG�%QCTF�QH�
'KTGEVQTU�

6JG�%CPM
U�CEVKXKVKGU�KP�FGTKXCVKXGU�CTG�NKOKVGF�CPF�HQT�JGFIKPI�RWTRQUGU�QPN[��6JGUG�CTG�
OCKPN[�KPVGTGUV�TCVG�UYCR�VTCPUCEVKQPU��ͲV�UJQWNF�DG�PQVGF�VJCV��KP�QTFGT�VQ�JGFIG�VJG�
KPVGTGUV�TCVG�TKUM�QP�VJG�ȤZGF�TCVG�OQTVICIG�NQCP�RQTVHQNKQ��$KQP�WUGU�COQTVK\KPI�Ͳ45��

6JG�HTQPV�QɍEG�CEVKXKVKGU�CTG�IQXGTPGF�D[�C�U[UVGO�QH�NKOKVU�FGȤPGF�KP�VJG�/CTMGV��ͲPVGTGUV�
4CVG��.KSWKFKV[�CPF�&QWPVGTRCTV[�4KUM�2QNKE[�FQEWOGPV�CFQRVGF�D[�VJG�(ZGEWVKXG�&QOOKVVGG�
KP�QTFGT�VQ�KORNGOGPV�VJG�4KUM�/CPCIGOGPV�)TCOGYQTM�FGȤPGF�D[�VJG�%QCTF�QH�'KTGEVQTU��
6JGUG�NKOKVU�TGNCVG�VQ�VJG�V[RG�QH�VTCPUCEVKQP��KPVGTGUV�TCVG�RTQFWEV��EWTTGPE[�RTQFWEV������CPF�
VJG�V[RG�QH�RTQFWEV��Ͳ45��HQTYCTF�GZEJCPIG�EQPVTCEVU������CPF�XQNWOGU�QH�CEVKXKVKGU�

7UG�QH�ȤPCPEKCN�KPUVTWOGPVU�D[�VJG�&QORCP[��
YJGP�VJKU�KU�TGNGXCPV�HQT�VJG�XCNWCVKQP�QH�KVU�CUUGVU��
NKCDKNKVKGU��ȤPCPEKCN�UKVWCVKQP�NQUUGU�QT�RTQȤVU

��$PPWCN�4GRQTV������



$PPWCN�4GXKGY����� ��

,WUVKȤECVKQP�QH�VJG�
KPFGRGPFGPEG�CPF�
EQORGVGPEG�QH�CV�NGCUV�
QPG�OGODGT�QH�VJG�
4KUM�CPF�$WFKV�
&QOOKVVGG



ͲP�CEEQTFCPEG�YKVJ�VJG�%GNIKCP�%CPMKPI�.CY��VJG�%CPM�JCU�UGV�WR�C�4KUM�CPF�$WFKV�
&QOOKVVGG��6JG�4KUM�CPF�$WFKV�&QOOKVVGG�KU�EQORQUGF�QH�VJTGG�PQP�GZGEWVKXG�FKTGEVQTU��
KPENWFKPI�VYQ�FKTGEVQTU�VJCV�OGGV�VJG�KPFGRGPFGPEG�TGSWKTGOGPVU�UGV�HQTVJ�KP�VJG�%GNIKCP�
%CPMKPI�.CY�

$NN�OGODGTU�QH�VJG�4KUM�CPF�$WFKV�&QOOKVVGG�JCXG�DGGP�CUUGUUGF�QP�VJGKT�KPFGRGPFGPEG�
CPF�EQORNKCPEG�YKVJ�TGIWNCVQT[�ȤV�CPF�RTQRGT�TGSWKTGOGPVU�KP�CEEQTFCPEG�YKVJ�VJG�%GNIKCP�
%CPMKPI�.CY��6JG�4KUM�CPF�$WFKV�&QOOKVVGG�JCU�EQNNGEVKXGN[�VJG�TGSWKTGF�URGEKȤE�CEEQWPVKPI�
CPF�CWFKV�UMKNNU��/QTGQXGT�VJG�4KUM�CPF�$WFKV�&QOOKVVGG�OGODGTU�KPFKXKFWCNN[�JCXG�VJG�
MPQYNGFIG��EQORGVGPEG�CPF�GZRGTKGPEG�CNNQYKPI�VJGO�VQ�WPFGTUVCPF�CPF�CUUGUU�VJG�
UVTCVGI[�KP�VGTOU�QH�TKUM�CRRGVKVG�QH�VJG�%CPM��COQPIUV�QVJGT�VJKPIU�VJTQWIJ�VJGKT�GZRGTKGPEG�
KP�NGCFKPI�OCPCIGTKCN�RQUKVKQPU�CPF�TKUM�OCPCIGOGPV�TQNGU�KP�VJG�ȤPCPEKCN�UGTXKEGU�UGEVQT���

,WUVKȤECVKQP�QH�VJG�KPFGRGPFGPEG�CPF�
EQORGVGPEG�QH�CV�NGCUV�QPG�OGODGT�
QH�VJG�4KUM�CPF�$WFKV�&QOOKVVGG

��$PPWCN�4GRQTV������



$PPWCN�4GXKGY����� ��

2KNNCT�ͰͰͰ�FKUENQUWTGU



*QXGTPCPEG

6JG�VCDNG�DGNQY�UGVU�HQT�VJG�EQORQUKVKQP�QH�VJG�%QCTF�QH�'KTGEVQTU�CPF�VJG�VQVCN�PWODGT�
QH�FKTGEVQTUJKRU�JGNF�D[�OGODGTU�QH�VJG�%QCTF�QH�'KTGEVQTU�

6JG�(ZGEWVKXG�&QOOKVVGG��CV�VJG�GPF�QH�������KU�EQORQUGF�CU�HQNNQYU�
Ɣ 9QLEKGEJ�5QDKGTCL��GZGEWVKXG�FKTGEVQT��&(1��$�'KTGEVQT
Ɣ 0KGNU�.WPFQTͮ��GZGEWVKXG�FKTGEVQT��&)1��$�'KTGEVQT
Ɣ 9QLEKGEJ�5CUU��GZGEWVKXG�FKTGEVQT��&&1��$�'KTGEVQT

6JG�4KUM�CPF�$WFKV�&QOOKVVGG��CV�VJG�GPF�QH�������KU�EQORQUGF�CU�HQNNQYU�
Ɣ (XGTV�'GTMU�'TQM��EJCKTOCP�
Ɣ 4KEJCTF�.CZGT
Ɣ *WKFQ�4CXQGV

5KPEG�KV�KU�PQV�C�ETGFKV�KPUVKVWVKQP�QH�UKIPKȤECPV�KORQTVCPEG��VJG�%CPM�FGEKFGF�KP�������KP�
CEEQTFCPEG�YKVJ�CTVKENG����QH�VJG�%CPMKPI�.CY��VQ�PQ�NQPIGT�JCXG�C�4GOWPGTCVKQP�&QOOKVVGG�
QT�C�0QOKPCVKQP�&QOOKVVGG��6JG�HWPEVKQPU�QH�VJG�4GOWPGTCVKQP�CPF�0QOKPCVKQP�&QOOKVVGG�
CTG�ECTTKGF�QWV�D[�VJG�%QCTF�QH�'KTGEVQTU�

6JG�4KUM�CPF�$WFKV�&QOOKVVGG�OGV�GKIJV�VKOGU�FWTKPI������

2KNNCT�ͰͰͰ�FKUENQUWTGU

��$PPWCN�4GRQTV������



4GETWKVOGPV�RQNKE[�HQT�VJG�UGNGEVKQP�QH�OGODGTU�QH�VJG�OCPCIGOGPV�DQF[�
CPF�VJGKT�CEVWCN�MPQYNGFIG��UMKNNU�CPF�GZRGTVKUG

6JG�OGODGTU�QH�VJG�%QCTF�QH�'KTGEVQTU�OWUV�DG�PCVWTCN�RGTUQPU��'WTKPI�VJG�RGTHQTOCPEG�QH�
VJGKT�FWVKGU��FKTGEVQTU�OWUV�RGTOCPGPVN[�OCKPVCKP�C�IQQF�TGRWVCVKQP��RTQHGUUKQPCN�
DGJCXKQWT�EQPFWEV�CPF�UWɍEKGPV�MPQYNGFIG��UMKNNU�CPF�GZRGTKGPEG�VQ�HWNȤN�VJGKT�OCPFCVGU�CU�
FKTGEVQTU��0Q�FKTGEVQT�OC[�HCNN�WPFGT�QPG�QH�VJG�RTQJKDKVKQPU�UGV�HQTVJ�KP�CTVKENG����QH�VJG�
%CPMKPI�.CY��

/GODGTU�QH�VJG�%QCTF�QH�'KTGEVQTU�CTG�CRRQKPVGF�D[�VJG�IGPGTCN�OGGVKPI�QH�UJCTGJQNFGTU�
DCUGF�QP�VJGKT�UMKNNU�CPF�VJG�EQPVTKDWVKQP�VJCV�VJG[�ECP�DTKPI�VQ�VJG�%CPM��

6JG�CRRQKPVOGPV�QH�C�FKTGEVQT�KU�UWDLGEV�VQ�C�UGRCTCVG�CUUGUUOGPV�QH�VJG�ȤVPGUU�CPF�
RTQRGTPGUU�QH�C�FKTGEVQT�D[�GCEJ�QH�VJG�%QCTF�QH�'KTGEVQTU�CPF�VJG�0CVKQPCN�%CPM�QH�%GNIKWO��
6JG�%CPM�YKNN�KPHQTO��KPVGT�CNKC��VJG�UWRGTXKUQT�QH�VJG�QWVEQOG�QH�KVU�UWKVCDKNKV[�CUUGUUOGPV��
KPENWFKPI�VJG�CUUGUUOGPV�QH�UWKVCDKNKV[�QH�VJG�EQNNGEVKXG�EQORQUKVKQP�QH�VJG�UVCVWVQT[�
IQXGTPKPI�DQF[��

0GY�FKTGEVQTU�YKNN�DG�CUUGUUGF�CPF�UGNGEVGF�VCMKPI�KPVQ�CEEQWPV�
Ɣ 6JG�0CVKQPCN�%CPM�QH�%GNIKWO�/CPWCN�QP�CUUGUUOGPV�QH�ȤVPGUU�CPF�RTQRTKGV[�

Ɣ 6JG�(%$�*WKFGNKPGU�QP�VJG�CUUGUUOGPV�QH�VJG�UWKVCDKNKV[�QH�OGODGTU�QH�VJG�
OCPCIGOGPV�DQF[�CPF�MG[�HWPEVKQP�JQNFGTU�WPFGT�'KTGEVKXG���������(7�CPF�
'KTGEVKXG���������(7��KPENWFKPI�CU�VQ�VKOG�EQOOKVOGPV�CPF�EQNNGEVKXG�UWKVCDKNKV[�

Ɣ 6JG�)KV�CPF�RTQRGT�2QNKE[�CU�GUVCDNKUJGF�D[�VJG�%CPM��

6JG�%QCTF�QH�'KTGEVQTU�KU�TGURQPUKDNG�HQT�VJG�CRRTQRTKCVG�TGETWKVOGPV��CUUGUUOGPV�CPF�
VTCKPKPI�RQNKE[�FGUKIPGF��COQPIUV�QVJGT�VJKPIU��VQ�UWRRQTV�VJGUG�CUUGUUOGPVU��

&QORNKCPEG�YKVJ�ȤV�CPF�RTQRGT�TGSWKTGOGPVU�YKNN�DG�XGTKȤGF�D[�VJG�%QCTF�QH�'KTGEVQTU�
DGHQTG�CP[�CRRQKPVOGPV�CPF�OQPKVQTGF�QP�CP�QPIQKPI�DCUKU�FWTKPI�VJG�OCPFCVG�KP�
CEEQTFCPEG�YKVJ�VJG�/CPWCN�QP�CUUGUUOGPV�QH�ȤVPGUU�CPF�RTQRTKGV[�QH�VJG�0CVKQPCN�%CPM�QH�
%GNIKWO��6JG�%CPM�YKNN�KPHQTO�VJG�EQORGVGPV�UWRGTXKUQT[�CWVJQTKV[�KP�CFXCPEG�KP�VJG�GXGPV�
QH�PQP�TGPGYCN��TGUKIPCVKQP�QT�TGXQECVKQP�QH�VJG�OCPFCVG�QH�C�FKTGEVQT�

2KNNCT�ͰͰͰ�FKUENQUWTGU

��$PPWCN�4GRQTV������



2QNKE[�QP�FKXGTUKV[�YKVJ�TGICTF�VQ�UGNGEVKQP�QH�OGODGTU�QH�VJG�OCPCIGOGPV�
DQF[��KVU�QDLGEVKXGU�CPF�CP[�TGNGXCPV�VCTIGVU�UGV�QWV�KP�VJCV�RQNKE[��CPF�VJG�
GZVGPV�VQ�YJKEJ�VJGUG�QDLGEVKXGU�CPF�VCTIGVU�JCXG�DGGP�CEJKGXGF

$KQP�KU�C�JKIJN[�FKXGTUG�KPVGTPCVKQPCN�EQORCP[�KP�VGTOU�QH�KVU�YQTMHQTEG�CPF�KU�EQOOKVVGF�VQ�
ETGCVKPI�CPF�UWRRQTVKPI�C�EQNNCDQTCVKXG�YQTMRNCEG�EWNVWTG��$�FKXGTUG�GPXKTQPOGPV�CNNQYU�VJG�
EQORCP[�VQ�QRVKOK\G�KPVGTCEVKQP�YKVJ�KVU�EWUVQOGTU�CPF�UVCMGJQNFGTU��CPF�GͮGEVKXGN[�
TGURQPF�VQ�EJCNNGPIGU�KP�FKͮGTGPV�YC[U��$KQP�VCMGU�C�DTQCF�XKGY�QP�FKXGTUKV[��'KXGTUKV[�
GPEQORCUUGU��KPVGT�CNKC��FKͮGTGPEGU�KP�DCEMITQWPFU��IGPFGT��CIG��NCPIWCIG��GVJPKE�QTKIKP��
RCTGPVCN�UVCVWU��GFWECVKQP��UMKNNU��CDKNKVKGU��TGNKIKQP��UGZWCN�QTKGPVCVKQP��UQEKQ�GEQPQOKE�UVCVWU��
YQTM�CPF�DGJCXKQTCN�UV[NGU�

6JG�%CPM�KU�FGXGNQRKPI�C�HQTOCN�FKXGTUKV[�RQNKE[�KP�VJG�EQWTUG�QH�������EQXGTKPI�DQVJ�%QCTF�
QH�'KTGEVQTU�CPF�UGPKQT�OCPCIGOGPV��$KQP�KU�EQPXKPEGF�VJCV�FKXGTUKV[�QH�EQORGVGPEGU�CPF�
XKGYU�QH�VJG�%QCTF�QH�'KTGEVQTU�HCEKNKVCVGU�C�IQQF�WPFGTUVCPFKPI�QH�VJG�DWUKPGUU�QTICPK\CVKQP�
CPF�CͮCKTU��ͲV�GPCDNGU�VJG�OGODGTU�VQ�EQPUVTWEVKXGN[�EJCNNGPIG�UVTCVGIKE�FGEKUKQPU��GPUWTG�
TKUM�OCPCIGOGPV�CYCTGPGUU�CPF�VQ�DG�OQTG�QRGP�VQ�KPPQXCVKXG�KFGCU�

ͲP�VJG�EQORQUKVKQP�QH�VJG�%QCTF�QH�'KTGEVQTU�URGEKCN�CVVGPVKQP�KU�RCKF�VQ�FKXGTUKV[�KP�VGTOU�QH�
ETKVGTKC�UWEJ�CU�CIG��RTQHGUUKQPCN�DCEMITQWPF��IGPFGT�CPF�IGQITCRJKE�FKXGTUKV[���6JG�
&QORCP[�KPVGPFU�VQ�TGXKGY�CPF�CUUGUU�VJKU�WRQP�CP[�EJCPIGU�VQ�VJG�EQORQUKVKQP�QH�VJG�
%QCTF�QH�'KTGEVQTU�

2KNNCT�ͰͰͰ�FKUENQUWTGU

��$PPWCN�4GRQTV������



4KUM�OCPCIGOGPV�QDLGEVKXGU�CPF�RQNKEKGU

6JG�%CPM�JCU�KORNGOGPVGF�C�4KUM�/CPCIGOGPV�)TCOGYQTM��4$)��DCUGF�QP�UGXGTCN�
KORQTVCPV�RKNNCTU�YJKEJ�CTG�UGV�D[�VJG�%QCTF�QH�'KTGEVQTU�

Ɣ 4KUM�5VTCVGI[��FGȤPKPI�UVTCVGI[�CPF�IQXGTPCPEG�KP�VGTOU�QH�TKUM�

Ɣ 4KUM�$RRGVKVG�5VCVGOGPV��FGȤPKPI�TKUM�CRRGVKVG��UGVVKPI�NKOKVU�CPF�FGȤPKPI�TGRQTVKPI�
RTQEGFWTGU��KPENWFKPI�4$5�OQPKVQTKPI�FCUJDQCTF��

Ɣ Ͳ&$$2z�RQNKE[��KPENWFKPI�EQORTGJGPUKXG�UVTGUU�VGUVKPI�CPF�ECRKVCN�RNCPPKPI��CKOGF�CV�
UGEWTKPI�RTQRGT�TKUM�CUUGUUOGPV�CPF�ECRKVCN�EQXGTCIG�

Ɣ &TGFKV�&QORGVGPEGU��FGȤPKPI�VJG�ETGFKV�FGEKUKQPKPI�RTQEGUU�

6JG�%QCTF�QH�'KTGEVQTU�TQNG�KU�ETWEKCN�YKVJKP�TKUM�OCPCIGOGPV�CU�KV�QXGTUGGU�VJG�CRRTQCEJ�
VCMGP�D[�VJG�%CPM�VQYCTF�TKUM�OCPCIGOGPV�D[�CRRTQXKPI�VJG�4KUM�/CPCIGOGPV�5VTCVGI[��
4KUM�$RRGVKVG�5VCVGOGPV��ͲPVGTPCN�&QPVTQN�5[UVGO��Ͳ&$$2�CPF�4GOWPGTCVKQP�2QNKE[�

6JG�4KUM�CPF�$WFKV�&QOOKVVGG�KU�PCOGN[�TGURQPUKDNG�HQT�CUUKUVKPI�VJG�%QCTF�QH�'KTGEVQTU�KP�
HWNȤNNKPI�KVU�QDNKICVKQPU�CPF�QXGTUKIJV�TGURQPUKDKNKVKGU�KP�CURGEVU�TGNCVGF�VQ�TKUM�UVTCVGI[�CPF�
TKUM�VQNGTCPEG��ͲV�CUUKUVU�VJG�%QCTF�QH�'KTGEVQTU�KP�UWRGTXKUKPI�VJG�KORNGOGPVCVKQP�QH�VJKU�
UVTCVGI[�D[�VJG�(ZGEWVKXG�&QOOKVVGG�

6JG�(ZGEWVKXG�&QOOKVVGG�KU�TGURQPUKDNG�HQT�VJG�KORNGOGPVCVKQP�QH�VJG�4KUM�/CPCIGOGPV�
5VTCVGI[�D[�VCMKPI�CFGSWCVG�CEVKQPU��COQPI�QVJGTU��ETGCVKPI�RTQRGT�TKUM�OCPCIGOGPV�
UVTWEVWTG��FGNGICVKPI�TGURQPUKDKNKVKGU��ETGCVKPI�KPVGTPCN�EQPVTQN�U[UVGOU��OCKPVCKPKPI�NKOKVU�
CPF�EQPVTQNU�CV�CFGSWCVG�NGXGNU�KP�NKPG�YKVJ�VJG�4KUM�$RRGVKVG�5VCVGOGPV��

6JG�4KUM�/CPCIGOGPV�)WPEVKQP��Ǻ4/)ǻ��FGNKXGTU�C�JQNKUVKE�XKGY�QP�CNN�TKUMU�CPF�GPUWTGU�VJCV�
VJG�TKUM�UVTCVGI[�KU�EQORNKGF�YKVJ�D[�GPUWTKPI�VJCV�CNN�TKUMU�CTG�KFGPVKȤGF��CUUGUUGF��
OGCUWTGF��OQPKVQTGF��OCPCIGF�CPF�RTQRGTN[�TGRQTVGF��ͲP�CEEQTFCPEG�YKVJ�CTVKENG��������QH�
VJG�%CPMKPI�.CY��CU�VJG�%CPM�KU�PQV�C�UKIPKȤECPV�ETGFKV�KPUVKVWVKQP��VJG�0%%�JCU�CITGGF�VJCV�
VJG�JGCF�QH�VJG�TKUM�OCPCIGOGPV�HWPEVKQP�KU�GZGTEKUGF�D[�C�RGTUQP�YJQ�KU�PQV�C�OGODGT�QH�
VJG�(ZGEWVKXG�EQOOKVVGG��6JG�JGCF�QH�VJG�4/)�JCU�FKTGEV�CEEGUU�VQ�VJG�4KUM�CPF�$WFKV�
&QOOKVVGG�

z�ͲPVGTPCN�&CRKVCN�$FGSWCE[�$UUGUUOGPV�2TQEGUU

2KNNCT�ͰͰͰ�FKUENQUWTGU

��$PPWCN�4GRQTV������



1YP�)WPFU

6JG�CXCKNCDNG�NGXGN�QH�VQVCN�TGIWNCVQT[�ECRKVCN�KU�Ȍ�����OKNNKQP��ͲVU�EQORQUKVKQP�CPF�
TGEQPEKNKCVKQP�YKVJ�DQQM�XCNWG�QH�GSWKV[�KU�VJG�HQNNQYKPI�

s�6JKU�UWDQTFKPCVGF�PQVG�COQWPVU�VQ�Ȍ���OKNNKQP��KV�JCU�C�ȤPCN�OCVWTKV[�KP�)GDTWCT[�������6JG�KPVGTGUV�TCVG�KU�
KPFGZGF�SWCTVGTN[�DCUGF�QP�VJG���OQPVJU�(WTKDQT���������

2KNNCT�ͰͰͰ�FKUENQUWTGU

��$PPWCN�4GRQTV������



&CRKVCN�TGSWKTGOGPVU

2KNNCT���&CRKVCN�TGSWKTGOGPVU�CTG�FGȤPGF�WUKPI�VJG�HQNNQYKPI�TGIWNCVQT[�OGVJQFU�

Ɣ &TGFKV�4KUM��5VCPFCTFKUGF�$RRTQCEJ�
Ɣ /CTMGV�4KUM��5VCPFCTFKUGF�$RRTQCEJ�
Ɣ 1RGTCVKQPCN�4KUM��%CUKE�ͲPFKECVQT�$RRTQCEJ�

9JGP�CUUGUUKPI�ͲPVGTPCN�&CRKVCN�4GSWKTGOGPVU��2KNNCT�����VJG�%CPM�VCMGU�KPVQ�EQPUKFGTCVKQP�

Ɣ 4GIWNCVQT[�&CRKVCN�4GSWKTGOGPVU��HQT�TKUMU�EQXGTGF�WPFGT�2KNNCT�����
Ɣ (EQPQOKE�&CRKVCN��KH�ECNEWNCVGF�FKͮGTGPVN[�VJCP�TGIWNCVQT[�ECRKVCN�TGSWKTGOGPVU��CPF�

HQT�UKIPKȤECPV�TKUMU�YJKEJ�CTG�PQV�EQXGTGF�WPFGT�2KNNCT����
Ɣ 5VTGUU�VGUVKPI��KH�CRRNKECDNG��

9JGPGXGT�RQUUKDNG��VJG�%CPM�EQPUKFGTU�SWCPVKVCVKXG�CU�YGNN�CU�SWCNKVCVKXG�CRRTQCEJGU�VQ�
OGCUWTG�TKUM�

)QT�&TGFKV�4KUM�VJG�%CPM�ECNEWNCVGU�(EQPQOKE�&CRKVCN�TGSWKTGOGPVU�WUKPI�VJG�TGIWNCVQT[�
ͲPVGTPCN�4CVKPI�%CUGF�CRRTQCEJ��Ͳ4%��HQTOWNCU��

)QT�/CTMGV�4KUM�VJG�%CPM�ECNEWNCVGU�TGIWNCVQT[�ECRKVCN�TGSWKTGOGPVU��6JG�(EQPQOKE�&CRKVCN�
TGSWKTGOGPV�KU�UGV�CV�VJG�NGXGN�QH�TGIWNCVQT[�ECRKVCN�TGSWKTGOGPV��

)QT�1RGTCVKQPCN�4KUM�VJG�%CPM�FGȤPGU�VJG�KPVGTPCN�ECRKVCN�TGSWKTGOGPV�CU�CP�GZRGTV�DCUGF�
ȤZGF�COQWPV�FGVGTOKPGF�EQPUKFGTKPI��

Ɣ 6JG�NGXGN�QH�TGIWNCVQT[�ECRKVCN�TGSWKTGOGPVU�
Ɣ .CUV�KPVGTPCN�GXCNWCVKQP�QH�ECRKVCN�TGSWKTGOGPVU�
Ɣ 6JG�GXQNWVKQPU�KP�DWUKPGUU�UVTCVGI[��RTQEGUUGU�CPF�EQPVTQNU�

)QT�.KSWKFKV[�4KUM�VJG�%CPM�YKNN�GXCNWCVG�(EQPQOKE�&CRKVCN�EQPUKUVGPVN[�YKVJ�VJG�TGUWNVU�QH�VJG�
ͲPVGTPCN�.KSWKFKV[�$FGSWCE[�$UUGUUOGPV�2TQEGUU��Ͳ.$$2��UVTGUU�VGUVKPI�RTQEGFWTGU��6JG�Ͳ.$$2�
GPUWTGU�VJCV�VJG�%CPM�EQWNF�OGGV�KVU�QDNKICVKQPU�GXGP�KP�NKSWKFKV[�UVTGUU�UKVWCVKQPU��6JG�
(EQPQOKE�&CRKVCN�KU�VJGP�GXCNWCVGF�CU�VJG�RQVGPVKCN�KORCEV�VJCV�VJG�EQPVKPIGPE[�HWPFKPI�RNCP�
YQWNF�JCXG�QP�GSWKV[��

2KNNCT�ͰͰͰ�FKUENQUWTGU

��$PPWCN�4GRQTV������



)QT�ͲPVGTGUV�4CVG�4KUM�KP�VJG�%CPMKPI�%QQM��Ͳ44%%���VJG�%CPM�GXCNWCVGU�KPVGTPCN�ECRKVCN�
TGSWKTGOGPVU�DCUGF�QP�VJG�UVCPFCTFK\GF�UGV�QH�UEGPCTKQU�FGȤPGF�D[�VJG�(%$�KP�KVU�
*WKFGNKPGU�QP�VJG�OCPCIGOGPV�QH�KPVGTGUV�TCVG�TKUM�CTKUKPI�HTQO�PQP�VTCFKPI�DQQM�CEVKXKVKGU��

)QT�QVJGT�UKIPKȤECPV�TKUMU��VJG�%CPM�YKNN�CNNQECVG�C�ȤZGF�GZRGTV�DCUGF�COQWPV�QH�(EQPQOKE�
&CRKVCN�

9JGP�CIITGICVKPI�(EQPQOKE�&CRKVCN�TGSWKTGOGPVU�QP�VJG�NGXGN�QH�VJG�QTICPK\CVKQP��VJG�%CPM�
FQGU�PQV�KPENWFG�FKXGTUKȤECVKQP�GͮGEVU�DGVYGGP�TKUM�V[RGU��

ͲH�VJG�CIITGICVKQP�QH�(EQPQOKE�&CRKVCN�TGSWKTGOGPVU�HQT�CNN�TKUMU�RTQFWEGU�C�TGUWNV�VJCV�KU�
DGNQY�TGIWNCVQT[�ECRKVCN�TGSWKTGOGPVU��VJGP�VJG�%CPM�YKNN�MGGR�VJG�TGUWNVU�QH�4GIWNCVQT[�
&CRKVCN�4GSWKTGOGPVU�CU�ͲPVGTPCN�&CRKVCN�4GSWKTGOGPVU�

&CRKVCN�TGSWKTGOGPVU�CTG�CUUGUUGF�VCMKPI�KPVQ�CEEQWPV�VJG�NCVGUV�%CPM�5RGEKȤE�54(2�FGEKUKQP�
�2KNNCT���4GSWKTGOGPV�QH�������CPF�&(6��2KNNCT���*WKFCPEG�QH�����CPF�VJG�EQODKPGF�DWͮGT�
TGSWKTGOGPVU��ECRKVCN�EQPUGTXCVKQP�DWͮGT�������CPF�CXGTCIG�EQWPVGTE[ENKECN�DWͮGT�������

2KNNCT�ͰͰͰ�FKUENQUWTGU
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(ZRQUWTG�VQ�EQWPVGTRCTV[�ETGFKV�TKUM

6JG�FGTKXCVKXGU�RQTVHQNKQ�KU�NKOKVGF�CPF�WUGF�GZENWUKXGN[�HQT�$./�OCPCIGOGPV��/QUV�
FGTKXCVKXGU�CTG�EQXGTGF�D[�&5$ǷU��&TGFKV�5WRRQTV�$PPGZ���$KQP�OCKPN[�WUGU�ͲPVGTGUV�4CVG�
5YCRU��Ͳ45��CPF�EWTTGPE[�UYCRU��(ZEGRV�HQT�DCEM�VQ�DCEM�QRGTCVKQPU��Ͳ45�VTCPUCEVKQPU�CTG�
QPN[�WUGF�VQ�JGFIG�RCTV�QH�KVU�ȤZGF�TCVG�CPF�NQPI�VGTO�NQCP�RQTVHQNKQ��YJKEJ�EQPUKUVU�OCKPN[�
QH�OQTVICIG�NQCPU�CPF�KPXGUVOGPV�NQCPU��$U�QH����'GEGODGT�������VJG�QWVUVCPFKPI�Ͳ45�
PQVKQPCN�COQWPV�YCU�Ȍ������OKNNKQP�EQORCTGF�VQ�Ȍ������OKNNKQP�CV�VJG�GPF�QH�������6JG�
UJCTG�QH�OCETQ�JGFIKPI�VTCPUCEVKQPU�YCU������YJKNG�VJG�TGOCKPKPI����KU�TGNCVGF�VQ�
OKETQ�JGFIKPI�VTCPUCEVKQPU�

(ZRQUWTGU�QP�FGTKXCVKXG�EQPVTCEVU�CTG�FGVGTOKPGF�D[�VJG�OCTM�VQ�OCTMGV�OGVJQF�FGȤPGF�
KP�&44�CTVKENG������6JG�GZRQUWTGU�WPFGT�VJCV�OGVJQF�CTG�EQORQUGF�QH���GNGOGPVU��C��VJG�
EWTTGPV�TGRNCEGOGPV�EQUV�CPF�D��VJG�RQVGPVKCN�HWVWTG�GZRQUWTG�

6JG�%CPM�EQORWVGU�ECRKVCN�TGSWKTGOGPVU�HQT�VJG�&8$��&TGFKV�8CNWCVKQP�$FLWUVOGPV��TKUM�D[�
CRRNKECVKQP�QH�VJG�UVCPFCTFK\GF�OGVJQF�FGȤPGF�KP�&44�CTVKENG�����

��ͲPENWFGF�KP�&TGFKV�4KUM�(ZRQUWTGU
��ͲPENWFGF�KP�&TGFKV�4KUM�49$ǷU

2KNNCT�ͰͰͰ�FKUENQUWTGU

��$PPWCN�4GRQTV������



&CRKVCN�DWͮGTU

%CUGF�QP�VJG�CDQXG�GZRQUWTG�XCNWGU��VJG�HQNNQYKPI�VCDNG�KFGPVKȤGU�VJG�%CPMǷU�
EQWPVGTE[ENKECN�ECRKVCN�DWͮGT�TGSWKTGOGPV�

��$PPWCN�4GRQTV������



&TGFKV�TKUM�CFLWUVOGPVU

6JG�ENCUUKȤECVKQP�U[UVGO�ITQWRU�ETGFKV�GZRQUWTGU�KPVQ�VYQ�IGPGTCN�ENCUUGU��2GTHQTOKPI�CPF�
0QP�2GTHQTOKPI��6JGUG�VYQ�ENCUUGU�CTG�VJGP�FKXKFGF�KPVQ�UWDENCUUGU��

�� 0QP�2GTHQTOKPI�(ZRQUWTGU��

Ɣ 'GHCWNVKPI��Ǻ'¦HCKNNCPVǻ���QDNKIQTU�YKVJ�CNN�DCNCPEG�UJGGV�CPF�Qͮ�DCNCPEG�UJGGV�
RQUKVKQPU�QH�C�VJKTF�RCTV[�EQPUKFGTGF�KPUQNXGPV��GXGP�KH�PQV�[GV�NGICNN[�GUVCDNKUJGF��QT�
KU�KP�C�UWDUVCPVKCNN[�UKOKNCT�UKVWCVKQP�

Ɣ 7PNKMGN[�VQ�2C[��Ǻ'¦HCWV�RTQDCDNG����QDNKIQTU�HQT�YJKEJ�KV�KU�EQPUKFGTGF�WPNKMGN[�VJCV��
YKVJQWV�TGEQWTUG�VQ�CEVKQPU�UWEJ�CU�TGCNK\CVKQP�QH�EQNNCVGTCN��VJG�FGDVQT�EQWNF�HWNȤNN�KVU�
QDNKICVKQPU�KP�RTKPEKRCN�CPF���QT�KPVGTGUV�

Ɣ 'GVGTKQTCVGF�2CUV�'WG�(ZRQUWTG��QDNKIQTU��QVJGT�VJCP�VJQUG�ENCUUKȤGF�CU�'GHCWNVKPI�
QT�KP�7PNKMGN[�VQ�2C[��YJKEJ�CV�VJG�TGHGTGPEG�FCVG�JCXG�RCUV�FWG�QDNKICVKQP��DG[QPF�
VJG�OCVGTKCNKV[�VJTGUJQNFU��HQT�OQTG�VJCP����FC[U�

�� 2GTHQTOKPI�(ZRQUWTGU�

Ɣ 0QP�FGVGTKQTCVGF�2CUV�'WG�(ZRQUWTG��QDNKIQTU��QVJGT�VJCP�VJQUG�ENCUUKȤGF�CU�
'GHCWNVKPI��7PNKMGN[�VQ�2C[�QT�'GVGTKQTCVGF�2'(��YJKEJ�CV�VJG�TGHGTGPEG�FCVG�JCXG�
RCUV�FWG�QDNKICVKQP�WPFGT�VJG�OCVGTKCNKV[�VJTGUJQNFU�QT�HQT�NGUU�VJCP����FC[U�

Ɣ )WNN[�2GTHQTOKPI����RCUV�FWG�FC[U�KP�RC[OGPV�CPF�PQV�EQXGTGF�D[�CP[�QH�VJG�
ECVGIQTKGU�CDQXG�

6JQUG�TWNGU�HQT�ENCUUKȤECVKQPU�CTG�EQPUKFGTGF�CU�VJG�OKPKOWO�VQ�DG�TGURGEVGF�KP�QTFGT�VQ�
JCXG�CP�GɍEKGPV�OCPCIGOGPV�QH�VJG�PQP�RGTHQTOKPI�GZRQUWTGU��+QYGXGT��OQTG�TGUVTKEVKXG�
TWNGU�ECP�DG�CRRNKGF�

(XGT[�PQP�RGTHQTOKPI�ECVGIQT[�TGEQIPK\GF�QP�VJG�QDNKIQT�NGXGN�KU�RTQRCICVGF�QP�EWUVQOGTU�
VJCV�EQPUVKVWVG�C�ITQWRGF�QDNKIQT��EQPVCIKQP�GͮGEV��

2KNNCT�ͰͰͰ�FKUENQUWTGU

��$PPWCN�4GRQTV������



6JG�XCNWCVKQP�RTQEGUU�CKOU�CV�FGVGTOKPKPI�VJG�RTQXKUKQPU�HQT�CNN�ENKGPVU�YKVJ�0QP�2GTHQTOKPI�
ETGFKVU��6JKU�GXCNWCVKQP�ECP�DG�ECTTKGF�QWV�QP�VJG�DCUKU�QH�VYQ�FKUVKPEV�OGVJQFU��QPG�
UVCVKUVKECN�CPF�VJG�QVJGT�CPCN[VKE��6JG�UVCVKUVKECN�CRRTQCEJ�KU�TGUGTXGF�HQT�ENKGPVU�YKVJ�
GZRQUWTGU�DGNQY�C�OCVGTKCNKV[�VJTGUJQNF�CPF�YKVJQWV�CP[�VCPIKDNG�EQNNCVGTCN��1VJGT�ECUGU�CTG�
VTGCVGF�DCUGF�QP�VJG�CPCN[VKE�CRRTQCEJ�

6JG�CPCN[VKECN�GXCNWCVKQP�KU�ECTTKGF�QWV�D[�VJG�ETGFKV�FGRCTVOGPV��6JKU�GXCNWCVKQP�OWUV�DG�
RGTHQTOGF�YJGP�GPVGTKPI�C�PQP�2GTHQTOKPI�UVCVWU�CPF�KU�VJGP�WRFCVGF�YJGPGXGT�
CRRTQRTKCVG��HQNNQYKPI�CP[�TGNGXCPV�FGXGNQROGPVU��QT�KP�CP[�ECUG�RGTKQFKECNN[��CV�NGCUV�QPEG�
RGT�SWCTVGT�

ͲP�CNN�ECUGU��VJG�GXCNWCVKQP�UJQWNF�VCMG�KPVQ�CEEQWPV�CNN�TGNGXCPV�KPHQTOCVKQP�KPENWFKPI�
Ɣ 6JG�UVCVWU�QH�VJG�ENKGPV�KP�VJG�&GPVTCN�&TGFKV�4GIKUVGT�
Ɣ )KPCPEKCN�UKVWCVKQP�QH�VJG�ENKGPV�
Ɣ %WUKPGUU�UWTXG[U�
Ɣ 2QVGPVKCN�PGY�XCNWCVKQPU�
Ɣ &QNNCVGTCNU�
Ɣ $P[�RQVGPVKCN�VJKTF�RCTV[�DW[�DCEM�QͮGTU�
Ɣ GVE�

6JG�HQNNQYKPI�VCDNG�UJQYU�VJG�FKUVTKDWVKQP�QH�VJG�GZRQUWTGU��PGV�XCNWGU�QH�QP�DCNCPEG�UJGGV�
CPF�Qͮ�DCNCPEG�UJGGV�KVGOU��CU�CV����'GEGODGT������D[�IGQITCRJKECN�FKUVTKDWVKQP�DTQMGP�
FQYP�D[�GZRQUWTG�ENCUUGU�

2KNNCT�ͰͰͰ�FKUENQUWTGU

��$PPWCN�4GRQTV������



7PGPEWODGTGF�CUUGVU

(PEWODTCPEG�QH�VJG�%CPMǷU�CUUGVU�KU�CU�HQNNQYU�

��6CTIGVGF�.QPI�6GTO�4GȤPCPEKPI�1RGTCVKQPU��6.641��RTQITCOU�HTQO�VJG�(WTQRGCP�&GPVTCN�%CPM�
��5GEWTGF�4GXQNXKPI�.KSWKFKV[�)CEKNKV[��54.)��KU�C�EQPVKPIGPE[�HWPFKPI�HCEKNKV[�

��

2KNNCT�ͰͰͰ�FKUENQUWTGU

$PPWCN�4GRQTV������



7UG�QH�GZVGTPCN�ETGFKV�CUUGUUOGPV�KPUVKVWVKQPU��(&$ͲǷU�

6JG�%CPM�WUGU�VJG�TCVKPIU�QH�VJG�HQNNQYKPI�VYQ�TCVKPI�CIGPEKGU�KP�FGVGTOKPKPI�VJG�TKUM�
YGKIJVU��5VCPFCTF�	�2QQTǷU��/QQF[ǷU��6JG�TGIWNCVQT[�ǺUGEQPF�DGUVǻ�RTKPEKRNG�KORNKGU�VJG�%CPM�
YKNN�TGVCKP�VJG�YQTUG�TCVKPI�QH�VJGUG�VYQ�(&$ͲǷU�KP�ECUG�DQVJ�YQWNF�CVVTKDWVG�TCVKPI�KORN[KPI�
FKͮGTGPV�TKUM�YGKIJVU��

*KXGP�KVU�EWUVQOGT�DCUG��OQUV�GZRQUWTG�V[RGU�HQT�YJKEJ�(&$ͲǷU�CUUGUUOGPVU�CTG�WUGF�CTG�
Ɣ &GPVTCN�*QXGTPOGPVU
Ɣ .QECN�*QXGTPOGPVU
Ɣ %CPMU

1RGTCVKQPCN�TKUM

6JG�QRGTCVKQPCN�TKUM�OCPCIGOGPV�KP�VJG�%CPM�KU�TGCNK\GF�KP�NKPG�YKVJ�VJG�RQNKE[�CRRTQXGF�D[�
VJG�%QCTF�QH�'KTGEVQTU��6JG�OCKP�IQCN�QH�VJG�QRGTCVKQPCN�TKUM�OCPCIGOGPV�KU�VQ�MGGR�TKUM�
YKVJKP�VJG�NKOKVU�UGV�KP�1RGTCVKQPCN�4KUM�$RRGVKVG��

1RGTCVKQPCN�4KUM�/CPCIGOGPV�5[UVGO�KP�VJG�%CPM�EQPUKUVU�QH�KFGPVKȤECVKQP�QH�QRGTCVKQPCN�
TKUM�RTGUGPV�KP�VJG�%CPM��QRGTCVKQPCN�TKUM�CUUGUUOGPV��QRGTCVKQPCN�TKUM�OGCUWTGOGPV��
QRGTCVKQPCN�TKUM�OQPKVQTKPI�RTQEGUU��QRGTCVKQPCN�TKUM�TGRQTVKPI�

9KVJ�TGURGEV�VQ�ECRKVCN�CFGSWCE[��VJG�%CPM�ECNEWNCVGU�KVU�ECRKVCN�TGSWKTGOGPV�WUKPI�VJG�%CUKE�
ͲPFKECVQT�$RRTQCEJ�CU�FGȤPGF�KP�$TVKENG�����QH�VJG�&44��6JG�QYP�HWPFU�TGSWKTGOGPV�
COQWPVU�VQ�����QH�VJG�CXGTCIG�VJTGG�[GCTU�QH�VJG�TGNGXCPV�KPFKECVQT��CU�FGȤPGF�KP�$TVKENG�
����QH�VJG�&44��

4GOWPGTCVKQP�RQNKE[

*QXGTPCPEG�
6JG�RWTRQUG�QH�VJG�4GOWPGTCVKQP�2QNKE[�KU�VQ�TGIWNCVG�VJG�TGOWPGTCVKQP�OGEJCPKUOU�YKVJKP�
$KQP�YKVJ�C�XKGY�VQ�RTQOQVKPI�UQWPF�CPF�GͮGEVKXG�TKUM�OCPCIGOGPV�YJKNG�PQV�GPEQWTCIKPI�
CP[�TKUM�VCMKPI�VJCV�YQWNF�GZEGGF�VJG�NGXGN�QH�TKUM��VQNGTCVGF�D[�$KQP��VJKU�YJKNG�RTQOQVKPI�
VJG�QDLGEVKXGU�CPF�NQPI�VGTO�KPVGTGUVU�QH�$KQP�CPF�VJG�CDUGPEG�QH�EQPȥKEVU�QH�KPVGTGUV�
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��$PPWCN�4GRQTV������



6JG�RTKPEKRNGU�CPF�VGTOU�CPF�EQPFKVKQPU�QH�VJG�4GOWPGTCVKQP�2QNKE[�CRRN[�VQ�$KQP�CPF�KVU�
%GNIKCP�CPF�HQTGKIP�UWDUKFKCTKGU�CPF�DTCPEJGU��VQIGVJGT�$KQP���CU�YGNN�CU�VQ�KVU�5VCͮ�
OGODGTU��TGICTFNGUU�QH�VJGKT�GORNQ[OGPV�UVCVWU��KPENWFKPI�GORNQ[GGU�CPF�UGNH�GORNQ[GF�
RGTUQPU��

*KXGP�KVU�UK\G�CPF�KP�CEEQTFCPEG�YKVJ�CTVKENG����QH�VJG�%CPMKPI�.CY��VJG�%CPM�JCU�FGEKFGF�PQV�
VQ�ETGCVG�C�4GOWPGTCVKQP�&QOOKVVGG��6JG�VCUMU�EQPHGTTGF�VQ�VJG�4GOWPGTCVKQP�&QOOKVVGG�
D[�VJG�%CPMKPI�.CY�CPF�D[�CP[�RQNKEKGU�CFQRVGF�D[�VJG�%CPM�RTKQT�VQ�VJG�EJCPIG�QH�EQPVTQN�
QXGT�VJG�%CPM�KP�������CTG�GZGTEKUGF�D[�VJG�%QCTF�QH�'KTGEVQTU�

ͰFGPVKȤGF�5VCͬ�
$KQP�JCU�VCMGP�KPVQ�CEEQWPV�VJG�URGEKȤE�TGSWKTGOGPVU�HQT�KFGPVKȤGF�$KQP�RGTUQPPGN��CTV�����
QH�VJG�$EV�QH����$RTKN������QP�VJG�UVCVWU�QH�ETGFKV�KPUVKVWVKQPU�CPF�VJGKT�UWRGTXKUKQP�CPF�
'GNGICVGF�4GIWNCVKQP����������

5GNGEVKQP�RTQEGUU�
ͲP�VJG�KFGPVKȤECVKQP�RTQEGUU��$KQP�CRRNKGF�VJG�HQNNQYKPI�ETKVGTKC�

Ɣ 6JG�OGODGTU�QH�VJG�%QCTF�QH�'KTGEVQTU�QH�$KQP

Ɣ 6JG�OGODGTU�QH�VJG�/CPCIGOGPV�&QOOKVVGG�QH�$KQP�

Ɣ 6JG�UVCͮ�OGODGTU�YJQ�JGCF�CP�KPFGRGPFGPV�EQPVTQN�HWPEVKQP��KPFGRGPFGPV�TKUM�
OCPCIGOGPV�HWPEVKQP��EQORNKCPEG�HWPEVKQP�QT�KPVGTPCN�CWFKV�HWPEVKQP��

Ɣ 6JG�5VCͮ�OGODGTU�YJQUG�HWPEVKQPU��CTG�FGGOGF�VQ��JCXG�C�OCVGTKCN�KORCEV�QP�
$KQPǷU�TKUM�RTQȤNG�CU�FGVGTOKPGF�KP�CEEQTFCPEG�YKVJ�VJG�SWCNKVCVKXG�ETKVGTKC�UGV�QWV�KP�
VJG�&QOOKUUKQP�'GNGICVGF�4GIWNCVKQP�����������

Ɣ 6JG�5VCͮ�OGODGTU�YJQUG�VQVCN�TGOWPGTCVKQP�GZEGGFU�VJG�VJTGUJQNFU�FGVGTOKPGF�KP�
CEEQTFCPEG�YKVJ�VJG�SWCPVKVCVKXG�ETKVGTKC�UGV�QWV�KP�VJG�'GNGICVGF�4GIWNCVKQP�
����������WPNGUU�VJG�RTQHGUUKQPCN�CEVKXKVKGU�QH�VJG�5VCͮ�OGODGT�FQ�PQV�JCXG�C�
OCVGTKCN�KORCEV�QP�$KQPǷU�TKUM�RTQȤNG�

Ɣ 6JG�5VCͮ�OGODGTU�YJQUG�RTQHGUUKQPCN�CEVKXKVKGU�CTG�EQPUKFGTGF�D[�$KQP�CU�JCXKPI�C�
OCVGTKCN�KORCEV�QP�KVU�TKUM�RTQȤNG��DCUGF�QP�RQVGPVKCN�CFFKVKQPCN�URGEKȤE�ETKVGTKC�CU�
FGVGTOKPGF�D[�$KQP�YJGTG�CRRTQRTKCVG�
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5RGEKȤE�TWNGU��TKUM�CNKIPOGPV��FGHGTTCN��KPUVTWOGPVU�
9JGTG�TGOWPGTCVKQP�KU�RGTHQTOCPEG�TGNCVGF��CPF�KU�VJGTGHQTG�EQPUKFGTGF�CU�8CTKCDNG�
4GOWPGTCVKQP��VJG�VQVCN�COQWPV�QH�TGOWPGTCVKQP�KU�DCUGF�QP�C�EQODKPCVKQP�QH�VJG�
CUUGUUOGPV�QH�VJG�RGTHQTOCPEG�QH�VJG�KPFKXKFWCN�CPF�QH�VJG�DWUKPGUU�WPKV�EQPEGTPGF�CPF�QH�
VJG�QXGTCNN�TGUWNVU�QH�$KQP��6JG�GXCNWCVKQP�VCMGU�KPVQ�CEEQWPV�CNN�UQTVU�QH�GZKUVKPI�CPF�HWVWTG�
TKUMU�QH�$KQP�

9JGP�CUUGUUKPI�KPFKXKFWCN�RGTHQTOCPEG��ȤPCPEKCN�CPF�PQP�ȤPCPEKCN�ETKVGTKC�CTG�VCMGP�KPVQ�
CEEQWPV�

6JG�CUUGUUOGPV�QH�VJG�RGTHQTOCPEG�KU�UGV�KP�C�OWNVK�[GCT�HTCOGYQTM�KP�QTFGT�VQ�GPUWTG�VJCV�
VJG�CUUGUUOGPV�RTQEGUU�KU�DCUGF�QP�NQPIGT�VGTO�RGTHQTOCPEG�CPF�VJCV�VJG�CEVWCN�RC[OGPV�
QH�VJG�XCTKCDNG�TGOWPGTCVKQP�KU�URTGCF�QXGT�C�RGTKQF�YJKEJ�VCMGU�CEEQWPV�QH�VJG�WPFGTN[KPI�
DWUKPGUU�E[ENG�QH�$KQP�CPF�KVU�DWUKPGUU�TKUMU�

6JG�COQWPV�QH�VJG�ȤZGF�TGOWPGTCVKQP�UJCNN�TGȥGEV�VJG�TGNGXCPV�RTQHGUUKQPCN�GZRGTKGPEG�CPF�
VJG�QTICPK\CVKQPCN�TGURQPUKDKNKVKGU�NKPMGF�VQ�VJG�HWPEVKQP��6JG�ȤZGF�4GOWPGTCVKQP�KU�
FGVGTOKPGF�D[�VJG�LQD�RGTHQTOGF��KVU�NGXGN�QH�EQORNGZKV[�CPF�TGURQPUKDKNKV[��CPF�VJG�
TGOWPGTCVKQP�RCKF�KP�VJG�OCTMGV�HQT�VJCV�V[RG�QH�LQD�

6JG�ȤZGF�TGOWPGTCVKQP�TGRTGUGPVU�C�UWɍEKGPVN[�JKIJ�UJCTG�QH�VJG�VQVCN�TGOWPGTCVKQP�KP�
QTFGT�VQ�IWCTCPVGG�C�OCZKOCN�ȥGZKDKNKV[�TGNCVKPI�VQ�VJG�XCTKCDNG�TGOWPGTCVKQP��UWEJ�CU�KP�
RCTVKEWNCT�VJG�RQUUKDKNKV[�PQV�VQ�ITCPV�CP[�

6JG�XCTKCDNG�TGOWPGTCVKQP�HQT�GCEJ�OGODGT�QH�VJG�ͲFGPVKȤGF�5VCͮ�KU�NKOKVGF�VQ�VJG�JKIJGUV�
QH�VJG�VYQ�HQNNQYKPI�COQWPVU�

Ɣ ����QH�VJG�ȤZGF�TGOWPGTCVKQP��QT

Ɣ �������(74��QT�GXGT[�QVJGT�OCZKOWO�GUVCDNKUJGF�D[�NCY�CV�VJG�OQOGPV�VJG�
4GOWPGTCVKQP�KU�ITCPVGF���UWDLGEV�VQ�VJG�NKOKVCVKQP�VJCV�VJKU�COQWPV�UJCNN�PGXGT�DG�
JKIJGT�VJCP�VJG�COQWPV�QH�VJG�ȤZGF�TGOWPGTCVKQP�
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6JG�RQNKE[�HQT�VJG�FGHGTTCN�QH�XCTKCDNG�TGOWPGTCVKQP�KORNKGU�VJCV�VJG�XGUVKPI�CPF�RC[OGPV�QH�
����QH�UCKF�TGOWPGTCVKQP�KU�RQUVRQPGF�FWTKPI�C�RGTKQF�QH�CV�NGCUV�VJTGG�����[GCTU��HQT�VJG�
RCTV�KP�ECUJ�CU�YGNN�CU�HQT�VJG�RCTV�VJCV�KU�RQUUKDN[�ITCPVGF�KP�ȤPCPEKCN�KPUVTWOGPVU�CEEQTFKPI�
VQ�VJG�RTQXKUKQPU�QH�VJKU�RQNKE[�

9JGP�VJG�COQWPV�QH�VJG�XCTKCDNG�TGOWPGTCVKQP�KU�RCTVKEWNCTN[�JKIJ��K�G��CDQXG�(74����������
VJG�CESWKUKVKQP�CPF�RC[OGPV�QH�����QH�VJG�NCVVGT�KU�FGHGTTGF�HQT�UCKF�RGTKQF�QH�CV�NGCUV�VJTGG�
����[GCTU��DQVJ�HQT�VJG�ECUJ�RCTV�CU�HQT�VJG�RCTV�RQUUKDN[�ITCPVGF�KP�ȤPCPEKCN�KPUVTWOGPVU�
CEEQTFKPI�VQ�VJG�RTQXKUKQPU�QH�VJG�TGOWPGTCVKQP�RQNKE[�

.GXGTCIG
6JG�&44�TGSWKTGU�ȤPCPEKCN�KPUVKVWVKQPU�VQ�ECNEWNCVG�C�PQP�TKUM�DCUGF�NGXGTCIG�TCVKQ��VQ�
UWRRNGOGPV�TKUM�DCUGF�ECRKVCN�TGSWKTGOGPVU��6JG�NGXGTCIG�TCVKQ�KU�C�PQP�TKUM�DCUGF�TWNG�VQ�
NKOKV�NGXGTCIGF�ȤPCPEKPI�CPF�EQPUVTCKP�VJG�DWKNF�WR�QH�GZEGUUKXG�NGXGTCIG��

6JG�%CPM�OQPKVQTU�VJG�NGXGTCIG�TCVKQ�ENQUGN[��$U�RCTV�QH�VJG�4KUM�$RRGVKVG�)TCOGYQTM��VJG�
NGXGTCIG�TCVKQ�KU�QPG�QH�VJG�KPFKECVQTU�VJCV�CTG�U[UVGOCVKECNN[�KPENWFGF�KP�VJG�RGTKQFKE�TGRQTVU�
VQ�VJG�OCPCIGOGPV�CPF�VQ�VJG�%QCTF��VJTQWIJ�VJG�4KUM�CPF�$WFKV�&QOOKVVGG��

$V�VJG�GPF�QH�VJG�ȤPCPEKCN�[GCT�������VJG�NGXGTCIG�TGOCKPU�CV�C�JKIJ�NGXGN�QH������������
KP�������
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NAT. Date of filing N° P. E. D. C-ét 1.1 

 
ANNUAL ACCOUNTS IN THOUSANDS OF 

EUROS 

NAME: AION S.A  
 

Legal form: Société Anonyme (Limited Company) 
Address: Rue de la Loi N°: 34  Box:  
Postal code: 1040  Commune : Bruxelles  
Country: Belgium 
Register of Legal Persons (RPM) - Tribunal de l'entreprise de Bruxelles (Brussels Enterprise Court) 
Internet address1. : http://www.aion.be  
 

Company number     0403.199.306 
 
DATE  30/03/2020  of the filing of the constitutive act OR of the most recent document mentioning the date of  

publication of the constitutive acts and amendment(s) to the articles of association. 
 

 
 
 
ANNUAL ACCOUNTS approved by the general assembly of the  25/06/2020 
 

and relating to the financial year covering the period of        01/01/2019   to  31/12/2019 
 

Previous fiscal year of   01/01/2018  to  31/12/2108 
Amounts relating to the previous financial year are/ are not **  identical to those previously published.  

1

 

LISTE COMPLETE avec nom, prénoms, profession, domicile (adresse, numéro, code postal et commune) et fonction au sein de                  
l'entreprise des ADMINISTRATEURS, GERANTS ET COMMISSAIRES 
 
M. Wojciech SOBIERAJ, Director - Rue de la Loi, 34 - 1040 BRUXELLES - from 14.06.2019 to 31.12.2021 
M. Wojciech SASS, Director - Rue de la Loi, 34 - 1040 BRUXELLES - from 14.06.2019 to 31.12.2021 
M. Niels LUNDORFF, Director - Rue de la Loi, 34 - 1040 BRUXELLES - from 14.06.2019 to 31.12.2021 
M. Daniel ZILBERMAN, Director - Rue de la Loi, 34 - 1040 BRUXELLES - from 14.06.2019 to 31.12.2024 
M. Richard LAXER, Director and Chairman of the Board of Directors - Rue de la Loi, 34 - 1040 BRUXELLES - from    14.06.2019 
to 31.12.2024 
M. Peter DEMING, Director - Rue de la Loi, 34 - 1040 BRUXELLES - from 14.06.2019 to 31.12.2024 
Mme Sina OEFINGER, Director - Rue de la Loi, 34.  1040 BRUXELLES - from 14.06.2019 to 31.12.2024 
M. Evert DERKS DROK, Independent Director - Rue de la Loi, 34 - 1040 BRUXELLES - from 14.06.2019 to 31.12.2021 
M. Guido RAVOET,  Independent Director - De Stolberglaan, 1 - 3080 TERVUREN  du 09.04.2019 au 31.12.2021 
 
Certified Statutory Auditor 
EY Réviseurs d’Entreprises SRL (B00160) - De Kleetlaan, 2.  1831 Diegem – Belgium 
Mandate start date: 08/04/2019 
Represented directly or indirectly by Joeri Klaykens (A02138) 
De Kleetlaan, 2.  1831 Diegem - Belgium 
Documents attached to these annual accounts: 
 
Total number of pages filed: ....................... Numbers of sections of the standard document not filed because not applicable:  
 

Signature Signature 
(name and quality) (name and quality) 

 
 
 

SOBIERAJ Wojciech LUNDORFF Niels 
Chief Executive Officer - Director Chief Financial Officer - Director 

 

1**  Delete as appropriate. 
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N°   C-ét 1.1 
 
 
 
LIST OF DIRECTORS, MANAGERS AND COMMISSIONERS ( CONTINUED FROM PREVIOUS PAGE) 
 

M. Guido RAVOET, Président           De Stolberglaan, 1   3080   TERVUREN until  09.04.2019 

M. Dino ALBANESE, Director           Avenue Paul Hymans, 79  b13 1200   BRUXELLES until 14.06.2019 

Mme Anna ARMENTO, Director       Via Elpidio Bertoli, 1191 MODENA - ITALY  until 14.06.2019 

M. Giampiero BERGAMI, Director    Viale Elvezia, 4 MILANO - ITALY until 14.06.2019 

M. Cristiano CIAPPEI, Director         Via F De Sanctis, 2 FIRENZE - ITALY  until 14.06.2019 

M. Alain COOLS, Director  Avenue des Abeilles, 34 1410   WATERLOO  until 14.06.2019 

M. Fabrizio SCHINTU, Director        Via Romeo Rodriguez Pereira, 243  In. 8 SABAUDIA - ITALY   until 14.06.2019 
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N°   C-ét 1.2 
 

STATEMENT REGARDING AN ADDITIONAL AUDIT OR ADJUSTMENT ENGAGEMENT 
 
The management body declares that no audit or recovery mission has been entrusted to a person who is not authorised to do so by                        
law, pursuant to articles 34 and 37 of the law of 22 April 1999 relating to the accounting and tax professions. 
 
The annual accounts have / have not been audited or corrected by an external accountant, by an auditor who is not the statutory                       

2

auditor. 
 
If so, the following information is given in the table below: surname, first names, profession and domicile; the membership number of                     
his institute and the nature of the mission: 

A. Keeping the company's accounts ** ,  
3

B. Preparation of the annual accounts** , 
C. Audit of the annual accounts and/or  
D. Adjustment of the annual accounts. 

 
If assignments referred to under A. or B. have been carried out by chartered accountants or chartered tax accountants, the following                     
may be mentioned: the surname, first names, profession and domicile of each chartered accountant or chartered tax accountant and                   
his membership number with the Institut Professionnel des Comptables et Fiscalistes agréés as well as the nature of his assignment. 
 

Surname, first names, profession, residency Member number 
Nature of the 

mission 
(A, B, C and/or D) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  

 

 

2 Delete as appropriate. 

3**
  Mention is optional. 
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N°   C-ét 2.1 
 

BALANCE SHEET AFTER DISTRIBUTION 
 
 Ann. Codes Accounting year Previous accounting year 

ASSETS     

I. Cash, balances with central banks and post office 
cheque offices   10100              3.893               4.917 

II. Government securities eligible for central bank 
refinancing   10200   

III. Receivables to credit institutions  5.1 10300            270.295           182.235 
A. At sight   10310                 34.978           17.226 
B. Other receivables (term or notice)   10320               235.317          165.010 

IV. Receivables from customers 5.2 10400           473.946            697.362 

V. Bonds and other fixed-income securities  5.3 10500           317.388            350.079 
A. From public issuers   10510               315.174           347.790 
B. From other issuers   10520                   2.214              2.288 

VI. Shares, shares in companies and other 
variable-income securities  5.4 10600   

VII. Financial fixed assets  
5.5 / 
5.6.1 10700                  162                  162 

A. Investments in associates   10710   
B. Investments in other companies linked by virtue of a 
participating interest   10720   
C. Other shares and units constituting financial fixed 
assets   10730                      162               162 
D. Subordinated claims on affiliated companies and 
other companies linked by virtue of participating 
interests   10740   

VIII. Formation expenses and intangible assets  5.7 10800               2.358              6.440 

IX.  Tangible assets 5.8 10900               1.166              1.462 

X. Treasury shares   11000   

XI. Other assets  5.9 11100               5.303              4.564 

XII. Accruals and deferred income  5.10 11200               4.345              4.372 
TOTAL ASSETS   19900                 1.078.856                1.251.593 
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N°  C-ét 2.2 
 

 
 Ann. Codes Accounting year Previous accounting year 
LIABILITIES     

THIRD -PARTY FUNDS   201/208               993.719   1.146.705 
I. Amounts owed to credit institutions  5.11 20100               148.085      149.536 

A. At sight   20110                      1.372    2.220 
B. Debts resulting from the rediscounting of bills of 
exchange   20120   
C. Other debts with agreed terms or periods of notice   20130                  146.713   147.317 

II. Amounts owed to customers  5.12 20200               802.738       964.441 
A. Savings deposits   20210                  155.468           201.258 
B. Other debts   20220                  647.270            763.183 

1. At sight   20221                        230.170    258.151 
2. At term or with notice   20222                        417.100    505.032 
3. Result of mobilization by rediscount of 
commercial bills of exchange   20223   

III. Debts evidenced by certificates  5.13 20300   
A.Bonds and notes outstanding   20310   
B. Others   20320   

IV. Other debts  5.14 20400                 19.755             2.090 
V. Accruals and deferred income  5.15 20500                   6.338             6.881  
VI. Provisions and deferred taxes   20600                   2.803                256 

A. Provisions for liabilities and charges   20610                      2.803                   256 
1. Pensions and similar obligations   20611                             1 
2. Taxes   20612   
3. Other liabilities and charges  5.16 20613                            2.803                        255 

B. Deferred Taxes   20620   
VII. Fund for general banking risks   20700             9.500 
VIII. Subordinated debts  5.17 20800                 14.000          14.000 

SHAREHOLDER  EQUITY   209/213                 85.137        104.888 
IX. Capital  5.18 20900                 74.888          50.888 

A.  Subscribed capital   20910                    74.888             50.888 
B.  Uncalled capital   20920   

X. Share premiums   21000                 10.142          10.142 
XI. Revaluation gains   21100   
XII. Reserves   21200                 43.859          43.859 

A. Legal reserve   21210                      5.026               5.026 
B. Unavailable reserves   21220                         745                  745 

1. For treasury shares   21221   
2. Others   21222                               745            745 

C.  Immunized reserves  
D. Available reserves  21230   
  21240                    38.088              38.088 

XIII. Retained Earnings (Loss) (+)/(-)  21300               -43.752        0 
TOTAL LIABILITIES   29900                     1.078.856               1.251.593 
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N°  C-ét 2.3 
 
 
 Ann. Codes Accounting year Previous accounting year 
OFF-BALANCE-SHEET ITEMS     

I. Contingent liabilities   5.22 30100                31.367               40.614 
A. Non-negotiated acceptances   30110   
B.  Guarantees of a credit substitute nature   30120   
C. Other guarantees   30130                    29.821                  34.850 
D.  Documentary credits   30140                         544                    1.242 
E. Assets subject to third-party security rights   30150                      1.002                    4.552 

II. Commitments that may give rise to credit risk  5.22/ 
5.24 30200               106.066              98.972 

A. Firm commitments to make funds available   30210                      1.444                    1.980 
B. Commitments arising from cash purchases of 
securities or other securities   30220   
C. Available line of credit on confirmed lines of credit   30230                  104.622                 96.992 
D. Underwriting and securities underwriting 
commitments   30240   
E. Repurchase commitments resulting from imperfect 
retrocession sales   30250   

III. Securities entrusted to the credit institution   30300            263.711 
A. Securities held under organized trust status  30310   
B. Overdrafts and similar deposits  30320                263.711 

IV.  To be paid up on shares and shares in companies   30400   
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N°  C-ét 3bis 
 

INCOME STATEMENT (ACCOUNT PRESENTATION) 
 
 Ann. Codes Accounting year Previous accounting year 

CHARGES     

II. Interest and similar charges   40200                   9.362             10.366 

V.  Commissions paid    40500                   1.199               1.048 

VI. Loss from financial operations (-)  40600   
A. From foreign exchange and trading in securities and 
other financial instruments (-)  40610   
B. From the realization of marketable securities (-)  40620   

VII. Administrative overhead charges  40700                35.496             16.040 
A. Remuneration, social security charges and pensions   40710                    26.460                    9.707 
B. Other administrative expenses  40720                      9.036                   6.333 

VIII. Depreciation and write-downs on formation 
expenses, intangible and tangible fixed assets   40800                     281               1.498 

IX. Write-downs on receivables and provisions for 
items "I. Contingent liabilities" and "II. Commitments 
that may give rise to a credit risk" of the off-balance 
sheet items (-)  40900                14.801               4.209 

X. Write-downs on the portfolio of investments in 
bonds, shares and other fixed or variable income 
securities (-)  41000   

XII. Provisions for liabilities and charges other than 
those covered by items "I. Contingent liabilities" and 
"II. Commitments that may give rise to a credit risk" of 
the off-balance sheet items   41200                   3.103  

XIII. Allocation to the fund for general banking risks 
(+)/(-)  41300   

XV.  Other operating expenses 5.23 41500                  3.862               3.750 

XVIII. Extraordinary expenses   41800                  6.651                    97 
A. Extraordinary depreciation and write-downs on 
formation expenses, intangible and tangible fixed 
assets   41810   
B. Write-downs on financial fixed assets   41820   
C. Provisions for extraordinary liabilities and charges: 
allocations (uses) (+)/(-)  41830   
D. Losses on disposal of fixed assets   41840                      6.651                       90 
E. Other exceptional expenses  5.25 41850                             0                          7 

XIXbis.A. Transfer to deferred taxes   41921   

XX.A. Taxes (-) 5.26 42010                       15                      3 

XXI. Profit for the accounting year   42100   

XXII. Transfer to untaxed reserves (-)  42200   
XXIII.  Profit for the accounting year available for 
appropriation   42300   
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N°  C-ét 3bis 
 
 
 Ann. Codes Accounting year Previous accounting year 

PRODUCTS     

I. Interest and similar income 5.23 40100                 16.641                 26.307 
A. Of which: fixed-income securities   40110                      1.215                      1.757 

III. Income from variable-income securities 5.23 40300                     265  
A. Of shares, corporate units and other variable-income 
securities   40310   
B. Of investments in accociates   40320   
C. Of investments in other companies with which there 
is an equity interest   40330   
D. Of other shares and company units constituting 
financial fixed assets   40340                         265  

IV. Commissions received  5.23 40400                   1.942                   2.847 
A. Brokerage and related commissions   40410                         447                         633 
B. Remuneration for management, advisory and 
custodial services   40420                         186                         564 
C. Other commissions received   40430                      1.309                      1.651 

VI.  Profit from financial operations  5.23 40600                      670                   2.946 
A. From foreign exchange and trading in securities and 
other financial instruments   40610                         412                         645 
B. From the realization of investment securities  40620                         258                      2.301 

IX. Reversals of write-downs on receivables and 
write-backs of provisions for items "I. Contingent 
liabilities" and "II. Commitments that may give rise to a 
credit risk" of the off-balance sheet items   40900   

X. Reversals of write-downs on the portfolio of 
investments in bonds, shares and other fixed or 
variable-income securities   41000   

XI. Utilizations and reversals of provisions for liabilities 
and charges other than those covered by items "I. 
Contingent liabilities" and "II. Commitments that may 
give rise to a credit risk" of the off-balance sheet items   41100                      550                     549 

XIII. Withdrawal from the fund for general banking risks  41300                   9.500  

XIV. Other operating income 5.23 41400                   1.411                     617 

XVII.  Extraordinary income   41700                          6                         1 
A. Reversals of depreciation and write-downs on 
intangible and tangible fixed assets   41710   
B. Reversal of impairment losses on financial fixed 
assets   41720   
C. Reversals of provisions for exceptional liabilities and 
charges  41730   
D. Capital gains on disposal of fixed assets   41740                              1 
E. Other extraordinary income  

 5.25 41750                            6                             0 

XIXbis.B. Deductions on deferred taxes  41922   

XX.B. Tax adjustments and reversals of tax provisions 5.26 42020                        33  

XXI.  Loss for the accounting year   42100                 43.752                    3.743 

XXII. Withdrawals from untaxed reserves   42200   
XXIII. Loss for the accounting year to be allocated 

  42300                 43.752                    3.743 
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N°  C-ét 4 
 

ALLOCATIONS AND WITHDRAWALS 
 
 Codes Accounting year Previous accounting year 

A. Profit (Loss) to be allocated (+)/(-) 49100                (43.752)                (1.083) 
1. Profit (Loss) for the accounting year available for allocation 
(+)/(-) (42300)                  (43.752)                    (3.743) 
2. Profit (Loss) brought forward from the previous accounting 
year (+)/(-) (21300P)                      2.660 

B. Drawings from shareholder's equity  49200                   1.083 
1. On capital and share premiums  49210   
2. On the reserves  49220                      1.083 

C. Allocations to shareholder's equity  49300   
1. To capital and share premiums  49310   
2. To the legal reserve  49320   
3. To other reserves  49330   

D. Profit (Loss) to be carried forward(+)/(-) 49400                (43.752)                        0 

E. Involvement of partners in the loss  49500   

F. Distributable profit  49600   
1. Return on capital  49610   
2. Directors or managers   49620   
3. Other recipients  49630   
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CU�CV����'GEGODGT�������VJG�KPEQOG�UVCVGOGPV�HQT�VJG�[GCT�GPFGF����'GEGODGT������CPF�
VJG�FKUENQUWTGU��CNN�GNGOGPVU�VQIGVJGT�VJG�Ǻ$PPWCN�$EEQWPVUǻ��CU�YGNN�CU�QWT�TGRQTV�QP�QVJGT�
NGICN�CPF�TGIWNCVQT[�TGSWKTGOGPVU��6JGUG�VYQ�TGRQTVU�CTG�EQPUKFGTGF�QPG�TGRQTV�CPF�CTG�
KPUGRCTCDNG�

9G�JCXG�DGGP�CRRQKPVGF�CU�UVCVWVQT[�CWFKVQT�D[�VJG�UJCTGJQNFGTUǷ�OGGVKPI�QH���$RTKN�������
KP�CEEQTFCPEG�YKVJ�VJG�RTQRQUKVKQP�D[�VJG�%QCTF�QH�'KTGEVQTU�HQNNQYKPI�TGEQOOGPFCVKQP�QH�
VJG�$WFKV�&QOOKVVGG��1WT�OCPFCVG�GZRKTGU�CV�VJG�UJCTGJQNFGTUǷ�OGGVKPI�VJCV�YKNN�
FGNKDGTCVG�QP�VJG�$PPWCN�$EEQWPVU�HQT�VJG�[GCT�GPFKPI����'GEGODGT�������9G�RGTHQTOGF�
VJG�UVCVWVQT[�CWFKV�QH�VJG�$PPWCN�$EEQWPVU�QH�VJG�&QORCP[�FWTKPI���EQPUGEWVKXG�[GCTU�

4GRQTV�QP�VJG�CWFKV�QH�VJG�$PPWCN�$EEQWPVU
�
7PSWCNKȤGF�QRKPKQP
9G�JCXG�CWFKVGF�VJG�$PPWCN�$EEQWPVU�QH�$Ͳ10�5$��VJCV�EQORTKUG�QH�VJG�DCNCPEG�UJGGV�QP����
'GEGODGT�������VJG�KPEQOG�UVCVGOGPV�QH�VJG�[GCT�CPF�VJG�FKUENQUWTGU��YJKEJ�UJQY�C�
DCNCPEG�UJGGV�VQVCN�QH�Ȍ�����������VJQWUCPFU�CPF�QH�YJKEJ�VJG�KPEQOG�UVCVGOGPV�UJQYU�C�
NQUU�HQT�VJG�[GCT�QH�Ȍ��������VJQWUCPFU��

ͲP�QWT�QRKPKQP��VJG�$PPWCN�$EEQWPVU�IKXG�C�VTWG�CPF�HCKT�XKGY�QH�VJG�&QORCP[ǷU�PGV�GSWKV[�
CPF�ȤPCPEKCN�RQUKVKQP�CU�CV����'GEGODGT�������CPF�QH�KVU�TGUWNVU�HQT�VJG�[GCT�VJGP�GPFGF��
RTGRCTGF�KP�CEEQTFCPEG�YKVJ�VJG�ȤPCPEKCN�TGRQTVKPI�HTCOGYQTM�CRRNKECDNG�KP�%GNIKWO�

%CUKU�HQT�VJG�WPSWCNKȤGF�QRKPKQP
9G�EQPFWEVGF�QWT�CWFKV�KP�CEEQTFCPEG�YKVJ�ͲPVGTPCVKQPCN�5VCPFCTFU�QP�$WFKVKPI��ǺͲ5$Uǻ���
1WT�TGURQPUKDKNKVKGU�WPFGT�VJQUG�UVCPFCTFU�CTG�HWTVJGT�FGUETKDGF�KP�VJG�Ǻ1WT�
TGURQPUKDKNKVKGU�HQT�VJG�CWFKV�QH�VJG�$PPWCN�$EEQWPVUǻ�UGEVKQP�QH�QWT�TGRQTV�
9G�JCXG�EQORNKGF�YKVJ�CNN�GVJKECN�TGSWKTGOGPVU�VJCV�CTG�TGNGXCPV�VQ�QWT�CWFKV�QH�VJG�$PPWCN�
$EEQWPVU�KP�%GNIKWO��KPENWFKPI�VJQUG�YKVJ�TGURGEV�VQ�KPFGRGPFGPEG��

��

$WFKV�TGRQTV�FCVGF����,WPG������QP�VJG�
$PPWCN�$EEQWPVU�QH�$Ͱ10�5$�HQT�VJG�[GCT�
GPFGF����'GEGODGT������
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(;�4¦XKUGWTU�FǷ(PVTGRTKUGU

'G�-NGGVNCCP��
%������'KGIGO

�
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$PPWCN�4GRQTV������



9G�JCXG�QDVCKPGF�HTQO�VJG�%QCTF�QH�'KTGEVQTU�CPF�VJG�QɍEKCNU�QH�VJG�&QORCP[�VJG�
GZRNCPCVKQPU�CPF�KPHQTOCVKQP�PGEGUUCT[�HQT�VJG�RGTHQTOCPEG�QH�QWT�CWFKV�CPF�YG�DGNKGXG�
VJCV�VJG�CWFKV�GXKFGPEG�YG�JCXG�QDVCKPGF�KU�UWɍEKGPV�CPF�CRRTQRTKCVG�VQ�RTQXKFG�C�DCUKU�
HQT�QWT�QRKPKQP�

(ORJCUKU�OCVVGT
9G�FTCY�[QWT�CVVGPVKQP�VQ�VJG�FKUENQUWTG�$�¦V��������QH�VJG�)KPCPEKCN�5VCVGOGPVU�YKVJ�
TGICTF�VQ�VJG�EQPUGSWGPEGU�QH�VJG�OGCUWTGU�VCMGP�TGNCVKPI�VQ�VJG�&QXKF����XKTWU�QP�VJG�
&QORCP[��6JG�UKVWCVKQP�EJCPIGU�QP�C�FCKN[�DCUKU�CPF�KPJGTGPVN[�IKXGU�TKUG�VQ�WPEGTVCKPV[��
6JG�KORCEV�QH�VJGUG�FGXGNQROGPVU�QP�VJG�&QORCP[�KU�FKUENQUGF�KP�VJG�%QCTF�QH�'KTGEVQTǷU�
TGRQTV�KP�VJG�UGEVKQP�Pq��TGICTFKPI�VQ�VJG�GXGPVU�CHVGT�VJG�TGRQTVKPI�RGTKQF�CPF�KP�VJG�PQVG�
$�¦V��������VQ�VJG�)KPCPEKCN�5VCVGOGPVU��1WT�QRKPKQP�KU�PQV�OQFKȤGF�KP�TGURGEV�QH�VJKU�
OCVVGT

-G[�CWFKV�OCVVGTU
-G[�CWFKV�OCVVGTU�CTG�VJQUG�OCVVGTU�VJCV��KP�QWT�RTQHGUUKQPCN�LWFIOGPV��YGTG�QH�OQUV�
UKIPKȤECPEG�KP�QWT�CWFKV�QH�VJG�$PPWCN�$EEQWPVU�QH�VJG�EWTTGPV�TGRQTVKPI�RGTKQF��
6JGUG�OCVVGTU�YGTG�CFFTGUUGF�KP�VJG�EQPVGZV�QH�QWT�CWFKV�QH�VJG�$PPWCN�$EEQWPVU�CU�C�
YJQNG�CPF�KP�HQTOKPI�QWT�QRKPKQP�VJGTGQP��CPF�EQPUGSWGPVN[�YG�FQ�PQV�RTQXKFG�C�UGRCTCVG�
QRKPKQP�QP�VJGUG�OCVVGTU�

ͰORCKTOGPVU�QP�TGEGKXCDNGU
'GUETKRVKQP�QH�VJG�MG[�CWFKV�OCVVGT
$Ͳ10�5$�ITCPVU�NQCPU�VQ�KPFKXKFWCNU�CPF�RTQHGUUKQPCNU��$EEQWPVU�TGEGKXCDNG�HTQO�EWUVQOGTU�
COQWPV�VQ�Ȍ��������VJQWUCPFU�CU�QH�'GEGODGT����������CPF�TGRTGUGPV�����QH�VJG�VQVCN�
CUUGVU�QH�VJG�&QORCP[��

6JG�ETGFKV�TKUM�CUUQEKCVGF�YKVJ�VJG�GXGPVWCN�FGHCWNV�QH�C�FGDVQT�KU�KPJGTGPV�VQ�VJG�DWUKPGUU�
CPF�TGSWKTGU�C�TGIWNCT�CPF�RTGEKUG�CUUGUUOGPV�QH�VJG�&QORCP[��6JG�CUUGUUOGPV�QH�ETGFKV�
TKUM�KU�RTKOCTKN[�DCUGF�QP�CP�KPFKXKFWCN�CUUGUUOGPV�QH�GCEJ�NQCP�ITCPVGF�D[�VJG�&QORCP[�
CPF�QP�VJG�EWUVQOGT
U�TGRC[OGPV�ECRCEKV[�CPF�VJG�TGEQXGTCDNG�XCNWG�QH�CP[�IWCTCPVGGU��
6JG�KFGPVKȤECVKQP�QH�VJG�RTQDNGO�TKUMU��CPF�YKVJKP�VJGO���WPTGEQXGTCDNG�QT�FQWDVHWN��
TGEGKXCDNGU��CPF�VJG�FGVGTOKPCVKQP�QH�VJG�COQWPVU�VQ�DG�YTKVVGP�FQYP�QP�VJGO��KPXQNXG�C�
UKIPKȤECPV�FGITGG�QH�LWFIOGPV�HTQO�VJG�OCPCIGOGPV�

$WFKV�TGRQTV�FCVGF����,WPG������QP�VJG�
$PPWCN�$EEQWPVU�QH�$Ͱ10�5$�HQT�VJG�[GCT�
GPFGF����'GEGODGT������

��$PPWCN�4GRQTV������



5WOOCT[�QH�VJG�RTQEGFWTGU�RGTHQTOGF�
ͲP�QTFGT�VQ�EQXGT�VJG�TKUM�VJCV�KPFKXKFWCNK\GF�YTKVG�FQYPU�CTG�KPUWɍEKGPV��YG�JCXG�
RGTHQTOGF�VJG�HQNNQYKPI�URGEKȤE�RTQEGFWTGU��

Ɣ 4GEQPEKNKCVKQP�QH�VJG�NQCP�KPXGPVQTKGU�YKVJ�VJG�TGEGKXCDNGU�TGEQTFGF�KP�VJG�$PPWCN�
$EEQWPVU�

Ɣ $PCN[UKU�QH�VJG�OGVJQFQNQI[��VJG�RTQEGUU�QH�OQPKVQTKPI�CPF�XGTKȤECVKQP�D[�VJG�
&QORCP[�QH�VJG�ETGFKV�SWCNKV[�QH�VJG�NQCPU�

Ɣ $UUGUUOGPV�QH�VJG�FGUKIP�CPF�GͮGEVKXG�CRRNKECVKQP�QH�KPVGTPCN�EQPVTQNU��YJGVJGT�
CWVQOCVKE�QT�PQV��KPENWFKPI�VJG�KFGPVKȤECVKQP�QH�ETGFKV�ȤNGU�YKVJ�WPEGTVCKP�GXQNWVKQP�
QT�PQP�TGEQXGTCDNG�QT�FQWDVHWN�

Ɣ $UUGUUOGPV�QH�VJG�OCPCIGOGPV
U�CPCN[UKU�QH�VJG�TGRC[OGPV�ECRCEKV[�CPF�VJG�
TGEQXGTCDNG�XCNWG�QH�VJG�RQUUKDNG�IWCTCPVGGU��DCUGF�QP�C�UCORNG�QH�NQCPU�YKVJ�
WPEGTVCKP�GXQNWVKQP��PQP�TGEQXGTCDNG�QT�FQWDVHWN�

Ɣ $UUGUUOGPV�QH�VJG�TGCUQPCDNGPGUU�CPF�UWɍEKGPE[�QH�VJG�TGEQTFGF�YTKVG�FQYPU�

4GURQPUKDKNKVKGU�QH�VJG�%QCTF�QH�'KTGEVQTU�HQT�VJG�RTGRCTCVKQP�QH�VJG�$PPWCN�$EEQWPVU
6JG�%QCTF�QH�'KTGEVQTU�KU�TGURQPUKDNG�HQT�VJG�RTGRCTCVKQP�QH�VJG�$PPWCN�$EEQWPVU�VJCV�IKXG�C�
VTWG�CPF�HCKT�XKGY�KP�CEEQTFCPEG�YKVJ�VJG�ȤPCPEKCN�TGRQTVKPI�HTCOGYQTM�CRRNKECDNG�KP�
%GNIKWO�CPF�HQT�UWEJ�KPVGTPCN�EQPVTQNU�TGNGXCPV�VQ�VJG�RTGRCTCVKQP�QH�VJG�$PPWCN�$EEQWPVU�
VJCV�CTG�HTGG�HTQO�OCVGTKCN�OKUUVCVGOGPV��YJGVJGT�FWG�VQ�HTCWF�QT�GTTQT�

$U�RCTV�QH�VJG�RTGRCTCVKQP�QH�$PPWCN�$EEQWPVU��VJG�%QCTF�QH�'KTGEVQTU�KU�TGURQPUKDNG�HQT�
CUUGUUKPI�VJG�&QORCP[ǷU�CDKNKV[�VQ�EQPVKPWG�CU�C�IQKPI�EQPEGTP��CPF�RTQXKFG��KH�CRRNKECDNG��
KPHQTOCVKQP�QP�OCVVGTU�KORCEVKPI�IQKPI�EQPEGTP��6JG�%QCTF�QH�'KTGEVQTU�UJQWNF�RTGRCTG�
VJG�ȤPCPEKCN�UVCVGOGPVU�WUKPI�VJG�IQKPI�EQPEGTP�DCUKU�QH�CEEQWPVKPI��WPNGUU�VJG�%QCTF�QH�
'KTGEVQTU�GKVJGT�KPVGPFU�VQ�NKSWKFCVG�VJG�&QORCP[�QT�VQ�EGCUG�DWUKPGUU�QRGTCVKQPU��QT�JCU�
PQ�TGCNKUVKE�CNVGTPCVKXG�DWV�VQ�FQ�UQ�

$WFKV�TGRQTV�FCVGF����,WPG������QP�VJG�
$PPWCN�$EEQWPVU�QH�$Ͱ10�5$�HQT�VJG�[GCT�
GPFGF����'GEGODGT������

��$PPWCN�4GRQTV������



1WT�TGURQPUKDKNKVKGU�HQT�VJG�CWFKV�QH�VJG�$PPWCN�$EEQWPVU
1WT�QDLGEVKXGU�CTG�VQ�QDVCKP�TGCUQPCDNG�CUUWTCPEG�YJGVJGT�VJG�$PPWCN�$EEQWPVU�CTG�HTGG�
HTQO�OCVGTKCN�OKUUVCVGOGPV��YJGVJGT�FWG�VQ�HTCWF�QT�GTTQT��CPF�VQ�GZRTGUU�CP�QRKPKQP�QP�
VJGUG�$PPWCN�$EEQWPVU�DCUGF�QP�QWT�CWFKV��4GCUQPCDNG�CUUWTCPEG�KU�C�JKIJ�NGXGN�QH�
CUUWTCPEG��DWV�PQV�C�IWCTCPVGG�VJCV�CP�CWFKV�EQPFWEVGF�KP�CEEQTFCPEG�YKVJ�VJG�Ͳ5$U�YKNN�
CNYC[U�FGVGEV�C�OCVGTKCN�OKUUVCVGOGPV�YJGP�KV�GZKUVU��/KUUVCVGOGPVU�ECP�CTKUG�HTQO�HTCWF�
QT�GTTQT�CPF�EQPUKFGTGF�OCVGTKCN�KH��KPFKXKFWCNN[�QT�KP�VJG�CIITGICVG��VJG[�EQWNF�TGCUQPCDN[�
DG�GZRGEVGF�VQ�KPȥWGPEG�VJG�GEQPQOKE�FGEKUKQPU�QH�WUGTU�VCMGP�QP�VJG�DCUKU�QH�VJGUG�
$PPWCN�$EEQWPVU�

$U�RCTV�QH�CP�CWFKV�KP�CEEQTFCPEG�YKVJ�Ͳ5$U��YG�GZGTEKUG�RTQHGUUKQPCN�LWFIOGPV�CPF�YG�
OCKPVCKP�RTQHGUUKQPCN�UMGRVKEKUO�VJTQWIJQWV�VJG�CWFKV��9G�CNUQ�RGTHQTO�VJG�HQNNQYKPI�
VCUMU�

Ɣ ͲFGPVKȤECVKQP�CPF�CUUGUUOGPV�QH�VJG�TKUMU�QH�OCVGTKCN�OKUUVCVGOGPV�QH�VJG�$PPWCN�
$EEQWPVU��YJGVJGT�FWG�VQ�HTCWF�QT�GTTQT��VJG�RNCPPKPI�CPF�GZGEWVKQP�QH�CWFKV�
RTQEGFWTGU�VQ�TGURQPF�VQ�VJGUG�TKUMU�CPF�QDVCKP�CWFKV�GXKFGPEG�YJKEJ�KU�UWɍEKGPV�
CPF�CRRTQRTKCVG�VQ�RTQXKFG�C�DCUKU�HQT�QWT�QRKPKQP��6JG�TKUM�QH�PQV�FGVGEVKPI�OCVGTKCN�
OKUUVCVGOGPVU�TGUWNVKPI�HTQO�HTCWF�KU�JKIJGT�VJCP�YJGP�UWEJ�OKUUVCVGOGPVU�TGUWNV�
HTQO�GTTQTU��UKPEG�HTCWF�OC[�KPXQNXG�EQNNWUKQP��HQTIGT[��KPVGPVKQPCN�QOKUUKQPU��
OKUTGRTGUGPVCVKQPU��QT�VJG�QXGTTKFG�QH�KPVGTPCN�EQPVTQN�

Ɣ 1DVCKPKPI�KPUKIJV�KP�VJG�U[UVGO�QH�KPVGTPCN�EQPVTQNU�VJCV�CTG�TGNGXCPV�HQT�VJG�CWFKV�
CPF�YKVJ�VJG�QDLGEVKXG�VQ�FGUKIP�CWFKV�RTQEGFWTGU�VJCV�CTG�CRRTQRTKCVG�KP�VJG�
EKTEWOUVCPEGU��DWV�PQV�HQT�VJG�RWTRQUG�QH�GZRTGUUKPI�CP�QRKPKQP�QP�VJG�GͮGEVKXGPGUU�
QH�VJG�&QORCP[ǷU�KPVGTPCN�EQPVTQN�

Ɣ (XCNWCVKPI�VJG�UGNGEVGF�CPF�CRRNKGF�CEEQWPVKPI�RQNKEKGU��CPF�GXCNWCVKPI�VJG�
TGCUQPCDKNKV[�QH�VJG�CEEQWPVKPI�GUVKOCVGU�CPF�TGNCVGF�FKUENQUWTGU�OCFG�D[�VJG�%QCTF�
QH�'KTGEVQTU�CU�YGNN�CU�VJG�WPFGTN[KPI�KPHQTOCVKQP�IKXGP�D[�VJG�%QCTF�QH�'KTGEVQTU�

Ɣ &QPENWFG�QP�VJG�CRRTQRTKCVGPGUU�QH�VJG�%QCTF�QH�'KTGEVQTUǷ�WUG�QH�VJG�IQKPI�EQPEGTP�
DCUKU�QH�CEEQWPVKPI��CPF�DCUGF�QP�VJG�CWFKV�GXKFGPEG�QDVCKPGF��YJGVJGT�QT�PQV�C�
OCVGTKCN�WPEGTVCKPV[�GZKUVU�TGNCVGF�VQ�GXGPVU�QT�EQPFKVKQPU�VJCV�OC[�ECUV�UKIPKȤECPV�
FQWDV�QP�VJG�&QORCP[ǷU�CDKNKV[�VQ�EQPVKPWG�CU�C�IQKPI�EQPEGTP��ͲH�YG�EQPENWFG�VJCV�C�
OCVGTKCN�WPEGTVCKPV[�GZKUVU��YG�CTG�TGSWKTGF�VQ�FTCY�CVVGPVKQP�KP�QWT�CWFKVQTǷU�TGRQTV�
VQ�VJG�TGNCVGF�FKUENQUWTGU�KP�VJG�$PPWCN�$EEQWPVU�QT��KH�UWEJ�FKUENQUWTGU�CTG�
KPCFGSWCVG��VQ�OQFKH[�QWT�QRKPKQP��1WT�EQPENWUKQPU�CTG�DCUGF�QP�CWFKV�GXKFGPEG�
QDVCKPGF�WR�VQ�VJG�FCVG�QH�VJG�CWFKVQTǷU�TGRQTV��+QYGXGT��HWVWTG�GXGPVU�QT�EQPFKVKQPU�
OC[�ECWUG�VJG�&QORCP[�VQ�EGCUG�VQ�EQPVKPWG�CU�C�IQKPI�EQPEGTP�

$WFKV�TGRQTV�FCVGF����,WPG������QP�VJG�
$PPWCN�$EEQWPVU�QH�$Ͱ10�5$�HQT�VJG�[GCT�
GPFGF����'GEGODGT������

��$PPWCN�4GRQTV������



9G�EQOOWPKECVG�YKVJ�VJG�$WFKV�&QOOKVVGG�YKVJKP�VJG�%QCTF�QH�'KTGEVQTU�TGICTFKPI��COQPI�
QVJGT�OCVVGTU��VJG�RNCPPGF�UEQRG�CPF�VKOKPI�QH�VJG�CWFKV�CPF�UKIPKȤECPV�CWFKV�ȤPFKPIU��
KPENWFKPI�CP[�UKIPKȤECPV�FGȤEKGPEKGU�KP�KPVGTPCN�EQPVTQN�VJCV�YG�KFGPVKH[�FWTKPI�QWT�CWFKV�

9G�RTQXKFG�VJG�$WFKV�&QOOKVVGG�YKVJKP�VJG�%QCTF�QH�'KTGEVQTU�YKVJ�C�UVCVGOGPV�VJCV�YG�
JCXG�EQORNKGF�YKVJ�TGNGXCPV�GVJKECN�TGSWKTGOGPVU�TGICTFKPI�KPFGRGPFGPEG��CPF�VQ�
EQOOWPKECVG�YKVJ�VJGO�CNN�TGNCVKQPUJKRU�CPF�QVJGT�OCVVGTU�VJCV�OC[�TGCUQPCDN[�DG�VJQWIJV�
VQ�DGCT�QP�QWT�KPFGRGPFGPEG��CPF�YJGTG�CRRNKECDNG��TGNCVGF�UCHGIWCTFU�

)TQO�VJG�OCVVGTU�EQOOWPKECVGF�YKVJ�VJG�$WFKV�&QOOKVVGG�YKVJKP�VJG�%QCTF�QH�'KTGEVQTU��
YG�FGVGTOKPG�VJQUG�OCVVGTU�VJCV�YGTG�QH�OQUV�UKIPKȤECPEG�KP�VJG�CWFKV�QH�VJG�$PPWCN�
$EEQWPVU�QH�VJG�EWTTGPV�RGTKQF�CPF�CTG�VJGTGHQTG�VJG�MG[�CWFKV�OCVVGTU��9G�FGUETKDG�VJGUG�
OCVVGTU�KP�QWT�TGRQTV��WPNGUU�VJG�NCY�QT�TGIWNCVKQPU�RTQJKDKV�VJKU�

4GRQTV�QP�QVJGT�NGICN�CPF�TGIWNCVQT[�TGSWKTGOGPVU�

4GURQPUKDKNKVKGU�QH�VJG�%QCTF�QH�'KTGEVQTU�
6JG�%QCTF�QH�'KTGEVQTU�KU�TGURQPUKDNG�HQT�VJG�RTGRCTCVKQP�CPF�VJG�EQPVGPV�QH�VJG�%QCTF�QH�
'KTGEVQTUǷ�TGRQTV�QP�VJG�$PPWCN�$EEQWPVU��VJG�EQORNKCPEG�YKVJ�VJG�NGICN�CPF�TGIWNCVQT[�
TGSWKTGOGPVU�TGICTFKPI�DQQMMGGRKPI��CU�YGNN�CU�EQORNKCPEG�YKVJ�VJG�%GNIKCP�&QORCP[�
&QFG��CU�QH���,CPWCT[�������VJG�&QFG�QH�EQORCPKGU�CPF�CUUQEKCVKQPU�CPF�YKVJ�VJG�&QORCP[ǷU�
CTVKENGU�QH�CUUQEKCVKQP�

4GURQPUKDKNKVKGU�QH�VJG�UVCVWVQT[�CWFKVQT�
ͲP�VJG�EQPVGZV�QH�QWT�OCPFCVG�CPF�KP�CEEQTFCPEG�YKVJ�VJG�CFFKVKQPCN�UVCPFCTF�VQ�VJG�Ͳ5$U�
CRRNKECDNG�KP�%GNIKWO��KV�KU�QWT�TGURQPUKDKNKV[�VQ�XGTKH[��KP�CNN�OCVGTKCN�TGURGEVU��VJG�%QCTF�QH�
'KTGEVQTUǷ�TGRQTV�QP�VJG�$PPWCN�$EEQWPVU��VJG�EQORNKCPEG�YKVJ�VJG�NGICN�CPF�TGIWNCVQT[�
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