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5GEVKQP�1PG��+PVTQFWEVKQP
2CTVKEKRCVQT[�$WFIGVKPI�
2$� RTQITCOU�CTG�KPPQXCVKXG�RQNKE[OCMKPI�RTQEGUUGU���%KVK\GPU�

CTG�FKTGEVN[�KPXQNXGF�KP�OCMKPI�RQNKE[�FGEKUKQPU���(QTWOU�CTG�JGNF�VJTQWIJQWV�VJG�[GCT�UQ�VJCV�
EKVK\GPU�JCXG�VJG�QRRQTVWPKV[�VQ�CNNQECVG�TGUQWTEGU��RTKQTKVK\G�DTQCF�UQEKCN�RQNKEKGU��CPF�OQPKVQT�
RWDNKE�URGPFKPI���6JGUG�RTQITCOU�CTG�FGUKIPGF�KPEQTRQTCVG�EKVK\GPU�KPVQ�VJG�RQNKE[OCMKPI�
RTQEGUU��URWT�CFOKPKUVTCVKXG�TGHQTO��CPF�FKUVTKDWVG�RWDNKE�TGUQWTEGU�VQ�NQY�KPEQOG�
PGKIJDQTJQQFU���5QEKCN�CPF�RQNKVKECN�GZENWUKQP�KU�EJCNNGPIGF�CU�NQY�KPEQOG�CPF�VTCFKVKQPCNN[�
GZENWFGF�RQNKVKECN�CEVQTU�CTG�IKXGP�VJG�QRRQTVWPKV[�VQ�OCMG�RQNKE[�FGEKUKQPU���)QXGTPOGPVU�CPF�
EKVK\GPU�KPKVKCVG�VJGUG�RTQITCOU�VQ�
K��RTQOQVG�RWDNKE�NGCTPKPI�CPF�CEVKXG�EKVK\GPUJKR��
KK��CEJKGXG�
UQEKCN�LWUVKEG�VJTQWIJ�KORTQXGF�RQNKEKGU�CPF�TGUQWTEGU CNNQECVKQP��CPF�
KKK��TGHQTO�VJG�
CFOKPKUVTCVKXG�CRRCTCVWU��

2CTVKEKRCVKPI�$WFIGVKPI�RTQITCOU�EQPHTQPV�$TC\KNKCP�RQNKVKECN�NGICEKGU�QH�ENKGPVGNKUO��
UQEKCN�GZENWUKQP��CPF�EQTTWRVKQP�D[�OCMKPI�VJG�DWFIGVCT[�RTQEGUU�VTCPURCTGPV��QRGP��CPF�RWDNKE���
$[�OQXKPI�VJG�NQEWU�QH�FGEKUKQP�OCMKPI�HTQO�VJG�RTKXCVG�QHHKEGU�QH�RQNKVKEKCPU�CPF�VGEJPQETCVU�VQ�
RWDNKE�HQTWOU��VJGUG�RWDNKE�HQTWOU�HQUVGT�VTCPURCTGPE[���2CTVKEKRCVQT[�DWFIGVKPI�RTQITCOU�CEV�CU�
QEKVK\GPUJKR�UEJQQNUR CU�GPICIGOGPV�GORQYGTU�EKVK\GPU�VQ�DGVVGT�WPFGTUVCPF�VJGKT�TKIJVU�CPF�
FWVKGU�CU�EKVK\GPU�CU�YGNN�CU�VJG�TGURQPUKDKNKVKGU�QH�IQXGTPOGPV���%KVK\GPU��KV�KU�JQRGF��YKNN�QHHGT�
JGNRHWN�CPF�ETGCVKXG�UQNWVKQPU�VQ�VJG�O[TKCF�UQEKCN�CPF�GEQPQOKE�RTQDNGOU�HQWPF�KP�$TC\KN OU�
WTDCP�EGPVGTU�CPF�UOCNN�VQYPU���%KVK\GPU�NGCTP�VQ�PGIQVKCVG�COQPI�VJGOUGNXGU�CPF�XKU�´�XKU�VJG�
IQXGTPOGPV�QXGT�VJG�FKUVTKDWVKQP�QH�UECTEG�TGUQWTEGU�CPF�RWDNKE�RQNKE[�RTKQTKVKGU��

+V�KU�KORQTVCPV�VQ�MGGR�KP�OKPF�VJCV�VJGTG�KU�PQ�RTGEKUG�QT�GZCEV�OQFGN�HQT�2$�RTQITCOU���
9JKNG�VJGTG�CTG�UKOKNCT�VGPGVU�CPF�KPUVKVWVKQPCN�OGEJCPKUOU��2$�RTQITCOU�CTG�UVTWEVWTGF�KP�
TGURQPUG�VQ�VJG�RCTVKEWNCT�RQNKVKECN��UQEKCN��CPF�GEQPQOKE�GPXKTQPOGPV�QH�GCEJ�EKV[�QT�UVCVG���9JKNG�
CNNWFKPI�VQ�VJG�FKHHGTGPEGU��VJKU�TGRQTV�YKNN�RTGUGPV�C�U[PVJGUKU�QH�VJG�OQUV�TGRTGUGPVCVKXG ECUGU�
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6JG�RTGUWORVKQP�QH�VJKU�IWKFG�KU�VJCV�VJG�VQQNU�CPF�KPUVKVWVKQPCN�OGCPU�FGXGNQRGF�KP�
$TC\KN�CTG��KP�UOCNN�QT�NCTIG�RCTV��CRRNKECDNG�GNUGYJGTG���&KHHGTGPV�OWPKEKRCNKVKGU�CPF�UVCVGU�CETQUU�
$TC\KN�CTG�CFCRVKPI�XCTKCVKQPU�QH�VJG�2$�RTQITCOU���6JGUG�RTQITCOU�JCXG�DGGP�UWEEGUUHWNN[�
KORNGOGPVGF�KP�VJG�YGCNVJ[�5QWVJGTP�TGIKQP�
2QTVQ�#NGITG���VJG�KPFWUVTKCNK\GF�5ºQ�2CWNQ�
OGVTQRQNKVCP�TGIKQP�
5CPVQ�#PFTG���CPF�KP�VJG�0QTVJGTP�#OC\QP�TGIKQP�
$GNÃO����+V�KU�QWT�
GZRGEVCVKQP�VJCV�OWPKEKRCNKVKGU��UVCVGU��CPF�TGIKQPCN�IQXGTPOGPVU�KP�FKXGTUG�EQTPGTU�QH�VJG�YQTNF�
ECP�FTCY�WRQP�VJKU�GZRGTKGPEG�VQ�FGXGNQR�VQQNU�VJCV�NKPM�DWFIGV��RQNKE[OCMKPI��CPF�EKVK\GP�
RCTVKEKRCVKQP���(KPCNN[��KV�KU�QWT�GZRGEVCVKQP�VJCV�0)1U�CPF�NQECN�RQNKVKECN�CEVKXKUVU�ECP�FTCY�WRQP�
VJGUG�GZRGTKGPEGU�VQ�RTQOQVG�HQTOCN�2$�RTQITCOU�QT�KPHQTOCN�OQPKVQTKPI�RTQITCOU�KPURKTGF�D[�
VJG�2$�GZCORNG�
$TKGH�*KUVQT[�QH�2CTVKEKRCVQT[�$WFIGVKPI

2CTVKEKRCVQT[�$WFIGVKPI�RTQITCOU�CTG�RCTV�QH�C�NCTIGT�GHHQTV�KP�$TC\KN�VQ�GZVGPF�CPF�
FGGRGP�CEVWCN��GZKUVKPI�FGOQETCE[���5KPEG�VJG�TG�GUVCDNKUJOGPV�QH�FGOQETCE[�KP�������$TC\KNKCP�
RQNKVKEU�EQPVKPWGU�VQ�DG�FQOKPCVGF�D[�VTCFKVKQPCN�RCVTQPCIG�RTCEVKEGU��UQEKCN�GZENWUKQP��CPF�
EQTTWRVKQP���0WOGTQWU�IQXGTPOGPVU��0)1U��UQEKCN�OQXGOGPVU��CPF�RQNKVKECN�RCTKVKGU�JCXG�VWTPGF�
VQ�VJG�KFGCU��XCNWGU�CPF�TWNGU�CUUQEKCVGF�YKVJ�2CTVKEKRCVQT[�$WFIGVKPI�KP�CP�GHHQTV�VQ�KORTQXG�
RQNKE[�QWVEQOGU�CPF�GPTKEJ�$TC\KNOU�[QWPI�FGOQETCE[�

6JG�WUG�QH�RCTVKEKRCVQT[�DWFIGVKPI�DGICP�KP������KP�VJG�OWPKEKRCNKV[�QH�2QTVQ�#NGITG��VJG�
ECRKVCN�QH�$TC\KNOU�UQWVJGTP�OQUV�UVCVG��4KQ�)TCPFG�FQ�5WN���2QTVQ�#NGITG�JCU�QXGT�QPG�OKNNKQP�
KPJCDKVCPVU�CPF�KU�YGCNVJ[�D[�$TC\KNKCP�UVCPFCTFU���+P�������VJG�9QTMGTUO 2CTV[��C�RTQITGUUKXG�
RQNKVKECN�RCTV[�HQWPFGF�FWTKPI�VJG�����������OKNKVCT[�FKEVCVQTUJKR��YQP�VJG�GNGEVKQP�HQT�VJG�
OC[QT���+VU�ECORCKIP�YCU�DCUGF�QP�FGOQETCVKE�RCTVKEKRCVKQP�CPF�VJG�QKPXGTUKQP�QH�URGPFKPI�
RTKQTKVKGU�R YJKEJ�KORNKGU�VJG�TGXGTUCN�QH�C�FGECFGU�NQPI�VTGPF�KP�YJKEJ�RWDNKE�TGUQWTEGU�YGTG�
URGPV�KP�OKFFNG�CPF�WRRGT�ENCUU�PGKIJDQTJQQFU���2CTVKEKRCVQT[�$WFIGVKPI�YCU�KPVGPFGF�CU�C�
OGCPU�VQ�JGNR�RQQTGT�EKVK\GPU�CPF�PGKIJDQTJQQFU�TGEGKXG�ITGCVGT�NGXGNU�QH�RWDNKE�URGPFKPI�
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9JGP�VJG�9QTMGTUO 2CTV[�CUUWOGF�VJG�QHHKEG�QH�VJG�OC[QT�KP�2QTVQ�#NGITG�KP�������VJG[�
GPEQWPVGTGF�C�DCPMTWRV�OWPKEKRCNKV[�CPF�C�FKUQTICPK\GF�DWTGCWETCE[���&WTKPI�VJG�HKTUV�VYQ�[GCTU�
QH�VJGKT�CFOKPKUVTCVKQP��VJG�IQXGTPOGPV�GZRGTKOGPVGF�YKVJ�FKHHGTGPV�OGEJCPKUOU�VQ�VCEMNG�VJG�
HKPCPEKCN�EQPUVTCKPVU��VQ�RTQXKFG�EKVK\GPU�YKVJ�C�FKTGEV�TQNG�KP�VJG�CEVKXKVKGU�QH�IQXGTPOGPV��CPF�VQ�
KPXGTV�VJG�UQEKCN�URGPFKPI RTKQTKVKGU�QH�RTGXKQWU�CFOKPKUVTCVKQP���2CTVKEKRCVQT[�$WFIGVKPI�YCU�
DQTP�VJTQWIJ�VJKU�GZRGTKOGPVCN�RTQEGUU���+P������CPF�������VJG�HKTUV�VYQ�[GCTU�QH�2$��WPFGT�C�
VJQWUCPF�EKVK\GPU�RCTVKEKRCVGF���6JG�PWODGT�QH�RCTVKEKRCPVU�LWORGF�VQ�PGCTN[�������RCTVKEKRCPVU�KP�
�������#HVGT�YKPPKPI�TG�GNGEVKQP�KP�������VJG�RTQITCO�VQQM�QP�C�NKHG�QH�KVU�QYP�YKVJ�RCTVKEKRCVKQP�
KPETGCUKPI�VQ�QXGT��������RGQRNG�RGT�[GCT���2CTVKEKRCVKQP�ITGY�CU�EKVK\GP�TGCNK\GF�VJCV�2$�YCU�PQY�
CP�KORQTVCPV�FGEKUKQP�OCMKPI�XGPWG�

2$�JCU�URTGCF�VJTQWIJQWV�$TC\KN���#U�QH�,WPG�������KV�KU�GUVKOCVGF�VJCV�PGCTN[�����
OWPKEKRCNKVKGU�CPF�HKXG�UVCVGU�JCXG�KORNGOGPVGF�UQOG�UQTV�QH�C�2$�RTQITCO���6JGTG�KU�YKFG�
XCTKCVKQP�KP�VJG�UWEEGUU�CU�UQOG�CFOKPKUVTCVKQPU�QPN[�RNC[�NKR�UGTXKEG�VQ�VJG�RTQITCOU�YJKNG�QVJGT
CFOKPKUVTCVKQPU�CTG�HKPCPEKCNN[�EQPUVTCKPGF�UQ�VJCV�VJG[�CTG�WPCDNG�VQ�KORNGOGPV�PGY�RWDNKE�
YQTMU�

6JKU�RCRGT�KU�FKXKFGF�KPVQ�PKPG�UGEVKQPU�
5GEVKQP�1PG��+PVTQFWEVKQP
5GEVKQP�6YQ��$CUKE�%QPFKVKQPU
x 9JCV�CTG�VJG�DCUKE�EQPFKVKQPU�WPFGT�YJKEJ�2CTVKEKRCVQT[�$WFIGVKPI�RTQITCOU�JCXG�DGGP�KORNGOGPVGF!

2$�RTQITCOU�VGPF�VQ�DG�KORNGOGPVGF�D[�NQECN�CPF�UVCVG�IQXGTPOGPVU���6JG�GNGEVGF�IQXGTPOGPVU�VGPF�VQ�DG�RTQITGUUKXG��YKVJ�C�HQEWU�QP�EKVK\GP�RCTVKEKRCVKQP�CPF�UQEKCN�LWUVKEG�
5GEVKQP�6JTGG��4WNGU�QH�VJG�)COG
x 9JCV�CTG�VJG�TWNGU�QH�VJG�ICOG!��9JCV�CTG�VJG�URGEKHKE�YC[U�VJCV�EKVK\GPU�CTG�KPEQTRQTCVGF�KPVQ�VJG�RQNKE[OCMKPI�RTQEGUU!
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2$�RTQITCOU�CTG�DCUGF�QP�C�EQORNGZ�UGV�QH�TWNGU�VJCV�ENGCTN[�FGHKPG�VJG�TGURQPUKDKNKVKGU�QH�IQXGTPOGPVU�CPF�RCTVKEKRCPVU���6JG�TWNGU�TGIWNCVG�OGGVKPIU�CPF�FGEKUKQP�OCMKPI�RTQEGUUGU�VJCV�CNNQECVG�UECTEG�TGUQWTEGU����
5GEVKQP�(QWT��5QEKCN�2QNKEKGU�CPF�2WDNKE�9QTMU�2TQLGEVU
x 9JCV�V[RGU�QH�RWDNKE�YQTMU�CPF�RQNKEKGU�FQ�2$�RCTVKEKRCPVU�UGNGEV!

2$�RCTVKEKRCPVU�UGNGEV�URGEKHKE�RWDNKE�YQTMU�CPF�RTKQTKVK\G�IGPGTCN�UQEKCN�URGPFKPI�KP�VYQ�FKUVCPV�RQNKE[OCMKPI�VTCEMU���Q2$�RWDNKE�YQTMUR CPF�Q2$�VJGOCVKEUR�
5GEVKQP�(KXG��#EVQTU��/QVKXCVKQPU��CPF�5VTCVGIKGU
x 9JCV�CTG�VJG�OQVKXCVKQPU�HQT�FKHHGTGPV�CEVQTU�VQ�RCTVKEKRCVG!

.QECN�IQXGTPOGPVU��EKVK\GPU��XQNWPVCT[�CUUQEKCVKQPU��0)1U��CPF�VJG�DWUKPGUU�EQOOWPKV[�JCXG�FKHHGTGPV�TGCUQPU�HQT�UWRRQTVKPI�CPF�QRRQUKPI�2$���6JGKT�KPEGPVKXGU�VQ�RCTVKEKRCVG�CTG�QHVGP�SWKVG�FKUVKPEV�
5GEVKQP�5KZ��#FOKPKUVTCVKXG�4GHQTO
x *QY�KU�VJG�CFOKPKUVTCVKXG�CRRCTCVWU�TGHQTOGF�VQ�CEEQWPV�HQT�VJG�PGY�RQNKE[�OCMKPI�U[UVGO!

)QXGTPOGPVU�OWUV�ICKP�EQPVTQN�QH�VJG�CFOKPKUVTCVKXG�CRRCTCVWU�VQ�RTQXKFG�KPHQTOCVKQP��VQ�UWRRQTV�PGY�V[RGU�QH�VGEJPKECN�RNCPU�CPF�RTQITCOU��CPF�VQ�KORNGOGPV�UGNGEVGF�RTQLGEVU�
5GEVKQP�5GXGP��.KOKVCVKQPU
x 9JCV�CTG�VJG�NKOKVCVKQPU!

2$�RTQITCOU�RTQXKFG�PGY�QRRQTVWPKVKGU�HQT�RCTVKEKRCVKQP���;GV��VJG�KORCEV�CPF�VJG�EQPUGSWGPEGU�OC[�DG�NKOKVGF�VQ�NQECN�RQNKE[OCMKPI���2$�RTQITCOU�ECP�CNUQ�DG�OCPKRWNCVGF�D[�RQNKVKEKCPU��VJWU�WPFGTOKPKPI�CFXCPEGU�
5GEVKQP�'KIJV��2TQOKUKPI�4GUWNVU
x 9JCV�CTG�VJG�OQUV�RTQOKUKPI�TGUWNVU!�

6JG�FKUUGOKPCVKQP�QH�2$�RTQITCOU�VJTQWIJQWV�$TC\KN�JCU�NGF�VQ�C�XCTKGV[�QH�KPVGTGUVKPI�CPF�RTQOKUKPI�TGUWNVU���6JKU�UGEVKQP�CPCN[\GU�VJG�OQUV�RTQOKUKPI�TGUWNVU�D[�NQQMKPI�CV�JQY�VJG[�
K��RTQOQVG�RWDNKE�NGCTPKPI�CPF�CEVKXG�EKVK\GPUJKR��
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KK��CEJKGXG�UQEKCN�LWUVKEG�VJTQWIJ�KORTQXGF�RQNKEKGU�CPF�TGUQWTEGU�CNNQECVKQP��CPF�
KKK��TGHQTO�VJG�CFOKPKUVTCVKXG�CRRCTCVWU�
5GEVKQP�0KPG��%CP�2CTVKEKRCVQT[�2TQITCOU�6TCXGN�$G[QPF�$TC\KN!
x %CP�2CTVKEKRCVQT[�$WFIGVKPI�2TQITCOU�DG�KORNGOGPVGF�KP�QVJGT�EQWPVTKGU!�+P�QVJGT�TGIKQPU�QH�VJG�YQTNF!

6JGTG�CTG�UGXGTCN�SWGUVKQPU�CPF�KUUWGU�VJCV�IQXGTPOGPVU��0)1U�CPF�EKXKN�UQEKGV[�CEVQTU�UJQWNF�CFFTGUU�YJKNG�EQPVGORNCVKPI�KH�2$�YQWNF�DG�CP�CRRTQRTKCVG�RQNKE[OCMKPI�RTQEGUU�HQT�VJGKT�RQNKVKECN�CPF�UQEKCN�GPXKTQPOGPV�
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5GEVKQP�6YQ��$CUKE�%QPFKVKQPU
9JCV�CTG�VJG�DCUKE�EQPFKVKQPU�WPFGT�YJKEJ�2CTVKEKRCVQT[�$WFIGVKPI�RTQITCOU�JCXG�DGGP�KORNGOGPVGF!

#EVQTU��)QXGTPOGPVU��CPF�VJG�$TQCFGT�2QNKVKECN�'PXKTQPOGPV
2CTVKEKRCVQT[�$WFIGVKPI�RTQITCOU�YGTG�KPKVKCNN[�KORNGOGPVGF�D[�RTQITGUUKXG�OWPKEKRCN�

IQXGTPOGPVU���6JGUG�IQXGTPOGPVU�GPLQ[GF�UVTQPI�DCUGU�QH�UWRRQTV�HTQO�UQEKCN�OQXGOGPVU��
WPKQPU�CPF�0)1U���6JG�2$�RTQITCOU�GOGTIGF�HTQO�EQCNKVKQPU�QH�RTQITGUUKXG�RQNKVKECN�RCTVKGU�CPF�
RTQITGUUKXG�UGEVQTU�QH�EKXKN�UQEKGV[���&WTKPI�$TC\KNOU�OKNKVCT[�FKEVCVQTUJKR�
������������C�
RTQITGUUKXG�CPF�QRRQUKVKQP�EKXKN�UQEKGV[�ITGY��UGGMKPI�PGY�UVTCVGIKGU�VQ�QXGTEQOG�$TC\KN OU�JKUVQT[�
QH�UQEKCN�CPF�RQNKVKECN�GZENWUKQP���6YQ�KORQTVCPV�FGOCPFU�GOGTIGF�HTQO�EKXKN�UQEKGV[���
K��
6TCPURCTGPE[�CPF�QRGPPGUU�VJTQWIJ�VJG�FGEGPVTCNK\GF�CPF�FGOQETCVK\CVKQP�QH�VJG�UVCVG��
KK��
+PETGCUGF�EKVK\GP�RCTVKEKRCVKQP�KP�RQNKE[OCMKPI�CTGPCU���2$�RTQITCOU�CTG�VJG�QWVITQYVJ�QH�VJGUG�
FGOCPFU���9JKNG�RTQITGUUKXG�IQXGTPOGPVU�IGPGTCNN[�KORNGOGPV�2$�RTQITCOU��EGPVGT�CPF�EGPVGT�
TKIJV�RCTVKGU�JCXG�OCPCIGF�VJGO�CHVGT�VJG�KPKVKCN�HQWPFKPI�RGTKQF���#HVGT�VJG�KORNGOGPVKPI�RCTV[�
NGCXGU�QHHKEG��KV�TCKUGU�VJG�NKMGNKJQQF�QH�OCPKRWNCVKQP�CPF�OKUOCPCIGOGPV�

#�EKV[OU�DTQCFGT�RQNKVKECN�GPXKTQPOGPV�KU�CP�KORQTVCPV�HCEVQT�VJCV�EQPFKVKQPU�VJG�UWEEGUU�
QH�2$�RTQITCOU���2TG�GZKUVKPI�PGVYQTMU�QH�UQEKCN�OQXGOGPVU��EQOOWPKV[�QTICPK\CVKQPU��CPF�QVJGT�
XQNWPVCT[�CUUQEKCVKQPU�RTQXKFG�KORQTVCPV�UWRRQTV�HQT�VJG�GZRGTKOGPVCN�RTQITCOU���2$�RTQITCOU�
FGRGPF�QP�VJG�CEVKXG�RCTVKEKRCVKQP�QH�EKVK\GPU�PQV�QPN[�VQ UGNGEV�PGY�RQNKEKGU�DWV�CNUQ�VQ�NGIKVKOK\G�
VJG�IQXGTPOGPVOU�TGHQTO�GHHQTVU���*KIJGT�TCVGU�QH�RCTVKEKRCVKQP�YKNN�JGNR�VQ�NGIKVKOK\G�C�
IQXGTPOGPVOU�RQNKEKGU���+V�KU�KORQUUKDNG�VQ�FGHKPG�C�OKPKOWO�NGXGN�QH�EKXKN�UQEKGV[�CEVKXKUO�VJCV�KU�
PGEGUUCT[�HQT�VJG�KORNGOGPVCVKQP�QT�HWPEVKQPKPI�QH�C�2$�RTQITCO��DWV�KV�KU�PQVGYQTVJ[�VJCV�2$�
RTQITCOU�JCXG�DGGP�OQUV�UWEEGUUHWN�KP�OWPKEKRCNKVKGU�KP�YJKEJ�VJGKT�EKXKN�UQEKGV[�JCU�NQPI�DGGP�
QTICPK\GF�
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9KVJKP�VJG�$TC\KNKCP�EQPUVKVWVKQPCN�CPF�NGIKUNCVKXG�GPXKTQPOGPVU��KV�KU�KORQTVCPV�VQ�PQVG�
VJCV�VJG�OC[QT�JCU�XKTVWCNN[�CNN�DWFIGVCT[�CPF�CFOKPKUVTCVKXG�CWVJQTKV[���6JG�NGIKUNCVKXG�DTCPEJ�CV�
VJG�OWPKEKRCN�NGXGN�
EKV[�EQWPEKN��JCU�XKTVWCNN[�PQ�RQYGTU�VQ�KPHNWGPEG�RQNKE[�OCMKPI�QT�VJG�
FKUVTKDWVKQP�QH�RQYGTU���6JKU�RTQXKFGU�CORNG�NGGYC[�HQT�OC[QTU�VQ�KPPQXCVG�UKPEG�VJGTG�CTG�HGY�
EJGEMU�QP�VJGKT�RQYGTU���6JG�OC[QT�ECP�VJWU�KORNGOGPV�C�2$�RTQITCO�YKVJQWV�VJG�EQPUGPV�QH�VJG�
NGIKUNCVKXG�DTCPEJ���.GIKUNCVQTU�VGPF�PQV�VQ�UWRRQTV�2$�RTQITCOU�DGECWUG�KV�FKOKPKUJGU�VJGKT�
KPHNWGPEG�QXGT�TGUQWTEGU�
4GXGPWGU�CPF�&KUETGVKQPCT[�(WPFKPI

#XCKNCDNG�FKUETGVKQPCT[�HWPFKPI�KU�KORQTVCPV�VQ�KORNGOGPV�C�2$�RTQITCO�CU�KV�KPETGCUGU�
VJG�NKMGNKJQQF�VJCV�EKVK\GPU�ECP�FKTGEVN[�UGNGEV�RQNKE[�QWVEQOGU���6JG�OQTG�HKPCPEKCN�HNGZKDKNKV[�VJCV�
C�IQXGTPOGPV�GPLQ[U��VJG�ITGCVGT�VJG�KPHNWGPEG�VJCV�EKVK\GPU�ECP�GZGTEKUG�QP�VJG�UGNGEVKQP�QH�PGY�
RWDNKE�YQTMU���)QXGTPOGPVU�OWUV�JCXG�VJG�TGUQWTEGU�VQ�KPKVKCVG�RWDNKE�YQTMU�UGNGEVGF�D[�VJG�
RCTVKEKRCPVU���9JKNG�OCP[�2$�RTQITCOU�CFFTGUU�VJG�QXGTCNN�HKPCPEKCN�JGCNVJ�QH�VJG�OWPKEKRCNKV[��
VJG�RTKPEKRCN�HQEWU�TGOCKPU�FKUETGVKQPCT[�URGPFKPI���$TC\KNKCP�OWPKEKRCNKVKGU�VJCV�CTG�KP�QFGEGPVR
HKPCPEKCN�JGCNVJ�VGPF�VQ�JCXG��������QH�VJGKT�DWFIGVU�CXCKNCDNG�HQT�PGY�RWDNKE�YQTMU�

+P�$TC\KN��OKF�UK\GF�OWPKEKRCNKVKGU�
WPFGT���������KPJCDKVCPVU��FQ�PQV�QHVGP�JCXG�
CXCKNCDNG�FKUETGVKQPCT[�TGUQWTEGU�HQT�PGY�KPXGUVOGPVU���6JKU�EQORNKECVGU�VJG�IQXGTPOGPV OU�CDKNKV[�
VQ�KORNGOGPV�C�2$�RTQITCO���+H�C�HKPCPEKCNN[�UVTCRRGF�OWPKEKRCNKV[�FGEKFGU�VQ�KORNGOGPV�C�2$�
RTQITCO��VJG�HQEWU�UJKHVU�HTQO�VJG�UGNGEVKQP�QH�URGEKHKE�RWDNKE�YQTMU�VQ�C�OQTG�IGPGTCN�FKUEWUUKQP�
QH�FGDV��VCZGU�CPF�OCMKPI�VJG�OQUV�QH�NKOKVGF�TGUQWTEGU���6JG�OWPKEKRCN�IQXGTPOGPV�OWUV�HKTUV�
FGFKECVG�EQPUKFGTCDNG�VKOG�CPF�GPGTI[�VQ�GZRNCKPKPI�VQ�VJG�RCTVKEKRCPVU�VJG�FKTG�HKPCPEKCN�UKVWCVKQP�
QH�VJG�OWPKEKRCNKV[���6JG�RCTVKEKRCPVU�OWUV�VJGP�XQVG�QP�VJG�IGPGTCN�RQNKE[�RTKQTKVKGU�QH�VJG�
IQXGTPOGPV���2CTVKEKRCPVU�YKNN�PQV�UGNGEV�URGEKHKE�RWDNKE�YQTMU�VQ�DG�KORNGOGPVGF�DWV�YKNN�
KPFKECVG�KP�C�DTQCF�HCUJKQP�JQY�VJG�IQXGTPOGPV�UJQWNF�URGPF�CXCKNCDNG�TGUQWTEGU�



�

2$�RTQITCOU�CNUQ�HQEWU�QP�VCZGU���&WTKPI�VJG�KPKVKCN�KPHQTOCVKQP�OGGVKPIU�VJG�HKPCPEKCN�
JGCNVJ�QH�VJG�OWPKEKRCNKV[�KU�FKUEWUUGF�CV�ITGCV�NGPIVJ���6JG�OGGVKPIU�HQEWU�QP�VJG�V[RGU�CPF�
COQWPVU�QH�VCZGU�EQNNGEVGF�D[�VJG�IQXGTPOGPV���6JKU�NGCFU�VQ�OQTG�IGPGTCNK\GF�FKUEWUUKQPU�QH�YJQ�
RC[U�VCZGU���6JKU�IGPGTCVGU�FKUEWUUKQP�CDQWV�JQY�VJG�IQXGTPOGPV�ECP�KORTQXG�WRQP�VJGKT�
EQNNGEVKQP�TCVGU���2$�RCTVKEKRCPVU�CPF�VJG�IQXGTPOGPV�OWUV�YQTM�VQIGVJGT�VQ�FGXGNQR�ETGCVKXG�
UQNWVKQPU�VQ�KPETGCUG�VJG�COQWPV�QH�TGUQWTEGU�VJCV�CTG CEVWCNN[�EQNNGEVGF���6JKU��KP�HCEV��GOGTIGU�CU�
QPG�MG[�QDLGEVKXG�HQT�IQXGTPOGPVU�VQ�KORNGOGPV�2$�KP�HKPCPEKCNN[�UVTCRRGF�OWPKEKRCNKVKGU���

5GEVKQP�6JTGG��4WNGU�QH�VJG�)COG
9JCV�CTG�VJG�TWNGU�QH�VJG�ICOG�KP�CP�TGRTGUGPVCVKXG�RTQITCO!��9JCV�CTG�VJG�URGEKHKE�YC[U�VJCV�EKVK\GPU�CTG�KPEQTRQTCVGF�KPVQ�RQNKE[�CPF�DWFIGV�OCMKPI�CTGPCU!
6JG�TWNGU�QH�VJG�ICOG�CTG�UKOKNCT�DWV�PQV�KFGPVKECN�KP�VJG�OCLQTKV[�QH�2$�RTQITCOU���6JG�

TWNGU�VGPF�VQ�DG�FGUKIPGF�D[�VJG�GNGEVGF�IQXGTPOGPV�YKVJ�KPRWV�HTQO�EKVK\GPU���2CTVKEKRCPVU�OWUV�
CRRTQXG�VJG�TWNGU�CPF�CP[�UWDUGSWGPV�EJCPIGU�KP�VJG�TWNGU���9JKNG�VJG�TWNGU�FQ�XCT[�HTQO�EKV[�VQ�
EKV[��HTQO�UVCVG�VQ�UVCVG��KV�KU�RQUUKDNG�VQ�KFGPVKH[�VJG�V[RKECN�IWKFKPI�VGPGVU�QH�2$�RTQITCOU���(QT�VJG�
RWTRQUGU�QH�RCTUKOQP[��YG�YKNN�HQEWU�QP�VJG�OWPKEKRCN�
EKV[��NGXGN�QH�IQXGTPOGPV�


C� 5WUVCKPGF�OQDKNK\CVKQP�QH�RCTVKEKRCPVU�CPF�[GCTNQPI�OQDKNK\CVKQP�QH�VJGKT�GNGEVGF�TGRTGUGPVCVKXGU�
EKVK\GP�FGNGICVGU����6JG�HQEWU�QH�OGGVKPI�TCPIGU�HTQO�KPHQTOCVKQPCN�UGUUKQPU�VQ�[GCT�GPF�TGRQTVU�VQ�PGIQVKCVKQP�CPF FGNKDGTCVKXG�RTQEGUUGU��

D� 6JG�FKXKUKQP�QH�VJG�OWPKEKRCNKV[�KPVQ�TGIKQPU�VQ�HCEKNKVCVG�OGGVKPIU�CPF�VJG�FKUVTKDWVKQP�QH�TGUQWTEGU�

E� 6JG�IQXGTPOGPV�ETGCVGU�C�3WCNKV[�QH�.KHG�+PFGZ���4GIKQPU�YKVJ�JKIJGT�RQXGTV[��JKIJGT�RQRWNCVKQP��CPF�NGUU�KPHTCUVTWEVWTG�TGEGKXG�C�JKIJGT�RTQRQTVKQP�QH�TGUQWTEGU�VJCP�FQ�DGVVGT�QHH�PGKIJDQTJQQFU���6JKU�RWTRQUG�KU�VQ�CEJKGXG�UQEKCN�LWUVKEG���'CEJ�/WPKEKRCNKV[�FGXKUGU�KVU�QYP�HQTOWNC�VQ�IWCTCPVGG�GSWKVCDNG�FKUVTKDWVKQP�QH�TGUQWTEGU�

F� 2WDNKE�FGNKDGTCVKQP�CPF�PGIQVKCVKQP�DGVYGGP�RCTVKEKRCPVU�CPF�XKU�´�XKU�VJG�IQXGTPOGPV�QXGT�TGUQWTEGU�CPF�RQNKEKGU���'NGEVGF�TGRTGUGPVCVKXGU�XKUKV�CNN�RTG�CRRTQXGF�RTQLGEV�UKVGU�DGHQTG�VJG�HKPCN�XQVG���6JKU�CNNQYU�EKVK\GPU�VQ�GXCNWCVG�VJG�UQEKCN�PGGFU�QH�C�RTQRQUGF�RTQLGEV���



��


G� 'NGEVGF�TGRTGUGPVCVKXGU�XQVG�QP�CNN�HKPCN�RTQLGEVU���6JG�TGUWNVU�DGEQOG�RCTV�QH�VJG�RWDNKE�TGEQTF�
H� /WPKEKRCN�YKFG�EQWPEKN���#NN�FKUVTKEVU�GNGEV�VYQ�TGRTGUGPVCVKXGU�VQ�C�EQWPEKN�VJCV�QXGTUGGU�VJG�RTQITCO���6JKU�EQWPEKN�OGGVU�TGIWNCTN[�YKVJ�VJG�OWPKEKRCN�IQXGTPOGPV�VQ�OQPKVQT�VJG�RTQITCO�
I� #HVGT�VJG�HKPCN�CRRTQXCN�QH�VJG�CPPWCN�DWFIGV�D[�2$�RCTVKEKRCPVU��VJG�GZGEWVKXG�UGPFU�KV�VQ�VJG�%KV[�%QWPEKN�VQ�DG�CRRTQXGF���
J� ;GCT�GPF�TGRQTVU�FGVCKN�YJCV�RWDNKEU�YQTMU�CPF�RTQITCOU�YKNN�KORNGOGPVGF��'UVCDNKUJOGPV�QH�PGKIJDQTJQQFU�EQOOKVVGGU�UGTXGU�CU�C�OGEJCPKUO�VQ�OQPKVQT�VJG�GNCDQTCVKQP�CPF�GZGEWVKQP�QH�RTQLGEVU�
6JG�HNQYEJCTV�DGNQY��(KIWTG������UJQYU�VJG�[GCTN[�E[ENG�CPF�VJG�FKXKUKQP�QH�TGURQPUKDKNKVKGU�HQT�
IQXGTPOGPVU�CPF�EKVK\GPU�



��

(KIWTG����;GCTN[�2CTVKEKRCVQT[�$WFIGVKPI�%[ENG

(KTUV�4QWPF
6CDNG�����NKUVU�VJG�RTKPEKRCN�TQNGU�QH�VJG�IQXGTPOGPV�CPF�VJG�TGURQPUKDKNKVKGU�QH�RCTVKEKRCPVU�FWTKPI�

VJG�HKTUV�TQWPF�QH�2$���6JG�HKTUV�TQWPF��YJKEJ�V[RKECNN[�TWPU�HTQO�/CTEJ�VQ�,WPG��KPXQNXGU�VJG�FKUVTKDWVKQP�
QH�KPHQTOCVKQP��VJG�KPKVKCN�FKUEWUUKQPU�QP�RQNKEKGU��CPF�VJG�GUVCDNKUJOGPV�QH�VJG�PWODGT�QH�GNGEVGF�
TGRTGUGPVCVKXGU���/QDKNK\CVKQP�KP�PGKIJDQTJQQF�OGGVKPIU�KU�JKIJ�DGECWUG�VWTPQWV�FGVGTOKPGU�VJG�PWODGT�
QH�GNGEVGF�TGRTGUGPVCVKXGU�HTQO�GCEJ�PGKIJDQTJQQF�VQ�VJG�TGIKQPCN�OGGVKPIU�� 5KPEG�HKPCN�XQVGU�CTG�JGNF�CV�

3DUWLFLSDQW V *RY HUQPHQW

0DUFK7R-XQH

7HFKQLFDO�DQG$GPLQLVWUDWLYH�V XSSRUW-XQH7R6HSWHPEHU

)LUVW�5RXQG 5HJLRQDO0HHWLQJV

1HLJKERUKRRG0HHWLQJV

6HFRQG�5RXQG 5HJLRQDO0HHWLQJV
1HLJKERUKRRG0HHWLQJV

0XQLFLSDO�%XGJHW&RXQFLO

&LW\�$JHQFLHV

0D\RU¶V 2IILFH

3URSRVHG %XGJHW�6HSWHPEHU�
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VJG�TGIKQPCN�NGXGN��C�ITGCVGT�PWODGT�QH�GNGEVGF�TGRTGUGPVCVKXGU�
EKVK\GP�FGNGICVGU��HTQO�C�RCTVKEWNCT�
PGKIJDQTJQQF�KPETGCUG�VJG�NKMGNKJQQF�QH�JCXKPI�C�RTQLGEV�UGNGEVGF���

6CDNG����4GIKQPCN�/GGVKPIU/CTEJ�,WPG
)QXGTPOGPVOU 4QNG 2CTVKEKRCPVUO 4GURQPUKDKNKVKGU

x &TCYU�FKUVTKEV�CPF�UWD�FKUVTKEVU� x /QDKNK\CVKQP�QH�EKVK\GPU
x 2TGRCTGU�3WCNKV[�QH�.KHG�+PFGZ x %CRCEKV[�DWKNFKPI�OGGVKPIU
x &KUVTKDWVGU�HKPCPEKCN�KPHQTOCVKQP x #PCN[UKU�QH�HKPCPEKCN�KPHQTOCVKQP


K� $WTGCWETCV�KU�CUUKIPGF�VQ�YQTM�YKVJ�GCEJ�TGIKQP x 2TGNKOKPCT[�FKUEWUUKQPU�QP�CXCKNCDNG�TGUQWTEGU
x 2TGUGPVU�KVU�QYP�RTQLGEVU�VJCV�KV�YCPVU�RCTVKEKRCPVU�VQ�CRRTQXG�HQT�KORNGOGPVCVKQP

6CDNG����0GKIJDQTJQQF�/GGVKPIU/CTEJ�,WPG
)QXGTPOGPVOU�4QNG 2CTVKEKRCPVUO 4GURQPUKDKNKVKGU

x 2TQXKFG�FGVCKNGF�VGEJPKECN�KPHQTOCVKQP� x &KUEWUUKQP�QH�RTKQTKVKGU�HQT�OWPKEKRCNKVKGU�x 5WRRQTV�IKXGP�D[�DWTGCWETCV�VQ�RCTVKEKRCPVU�
K�G��RJQVQEQRKGU��VGNGRJQPGU� x &KUEWUUKQP�QH�URGEKHKE�RWDNKE�YQTMU
x /GGVKPIU�RNCEGU�CPF�VKOGU�GUVCDNKUJGF�D[�IQXGTPOGPV x 2TG�UGNGEVKQP�QH�RWDNKE�YQTMU�
/GGVKPIU��CV�VJG�TGIKQPCN�CPF�PGKIJDQTJQQF�NGXGNU��VGPF�VQ�DG�TQWIJN[�VYQ�JQWTU�NQPI���6JG�HKTUV�
RCTV�QH�VJG�OGGVKPIU�KU�KPHQTOCVKQP�QTKGPVGF�KP�YJKEJ�RCTVKEKRCPVU�ECP�KPHQTO�VJGKT�EQNNGCIWGU��VJG�
UGEQPF�RCTV�KU�VJG�HQTOCN�RTGUGPVCVKQP�QH�KPHQTOCVKQP��CPF�VJG�NCUV�RCTV�KU�C�SWGUVKQP�CPF�CPUYGT�
RGTKQF���2CTVKEKRCPVU�CTG�IGPGTCNN[�NKOKVGF�VQ�VJTGG�OKPWVGU�VQ�URGCM�QT�CUM�SWGUVKQPU���6JTGG�
OKPWVG�VKOG�NKOKVU�JGNR�VQ�MGGR�VJG�RCEG�QH�VJG�OGGVKPI�OQXKPI�TKIJV�CNQPI���&GNKDGTCVKQP�QXGT�
RTKQTKVKGU�CPF�RTQLGEVU�QEEWTU�KPHQTOCNN[�CU�RCTVKEKRCPVU�CPCN[\G�VJG�RTQDCDNG�NGXGN�QH�TGUQWTEGU�
HQT�VJGKT�TGIKQP�CPF�DGIKP�PGIQVKCVKPI�YKVJ�GCEJ�QVJGT�QXGT�RTQRQUGF�RTQLGEVU���%KVK\GP�FGNGICVGU�



��

CTG�PQV�RCKF�HQT�VJGKT�RCTVKEKRCVKQP��CNVJQWIJ�UQOG�OWPKEKRCNKVKGU�RTQXKFG�DWU�HCTG�VQ�TGFWEG�VJG�
VTCPURQTVCVKQP�EQUVU���

5GEQPF�4QWPF
6JG�UGEQPF�TQWPF�FGHKPGU�VJG�RQNKEKGU�CPF�RTQLGEVU�VJCV�YKNN�DG�KORNGOGPVGF�D[�VJG�IQXGTPOGPV�

HQT�VJG�EQOKPI�HKUECN�[GCT�
QT�GXGP�VYQ�[GCTU����&WTKPI�VJKU�UVCIG��RCTVKEKRCPVU�UJQWNF�JCXG�CESWKTGF�
UWHHKEKGPV�KPHQTOCVKQP�VQ�RTQOQVG�VJG�RTKQTKVKGU�QH�VJGKT�EQOOWPKVKGU�CPF�VQ�OCMG�FGEKUKQPU�CV�VJG�TGIKQPCN�
OGGVKPIU���(KPCN�FGEKUKQPU�QP�URGEKHKE�RWDNKE�YQTMU�QT�VJG�FGHKPKVKQP�QH�IGPGTCN�UQEKCN�RTKQTKVKGU�CTG�OCFG�CV�
VJG�TGIKQPCN�OGGVKPIU���



��

6CDNG����4GIKQPCN�/GGVKPIU,WN[�0QXGODGT
)QXGTPOGPVOU�4QNG 2CTVKEKRCPVUO 4GURQPUKDKNKVKGU

x +PKVKCN�GUVKOCVGU�QH�EQUV�HQT�RTQRQUGF�RTQLGEVU x &GDCVGU�QP�RTQRQUGF�RQNKEKGU�QT�RWDNKE�YQTMUx &KUVTKDWVGU�KPHQTOCVKQP�CPF�CTTCPIGU�QRTKQTKV[�VTKRR KP�GCEJ�FKUVTKEV x Q2TKQTKVKGU�6TKRRM8KUKVU�VQ�UKVGU�QH�CNN�RTQRQUGF�RWDNKE�YQTMU�RTQLGEVUx /QPKVQTU�XQVG x 8QVG�QP�RQNKEKGU�QT�RWDNKE�YQTMU�VQ�DG�+ORNGOGPVGFx 1XGTUGGU�/WPKEKRCN�$WFIGV�%QWPEKN� x 'NGEVKQP�QH�VYQ�TGRTGUGPVCVKXGU�HTQO�GCEJ�TGIKQP�VQ�/WPKEKRCN�$WFIGV�%QWPEKN
6CDNG����0GKIJDQTJQQF�/GGVKPIU,WN[�0QXGODGT

)QXGTPOGPVOU�4QNG 2CTVKEKRCPVUO 4GURQPUKDKNKVKGU
x 6GEJPKECN�UVCHH�YQTMU�ENQUGN[�YKVJ�QXGTUKIJV�EQOOKVVGGU x %QPVKPWGF�OQDKNK\CVKQP�QP�DGJCNH�QH�RTQLGEVU�CPF�RQNKEKGUx &TCHVKPI�QH�VGEJPKECN�RNCPU x 'NGEVKQP�HQT�QXGTUKIJV�EQOOKVVGGUx #RRTQXCN�QH�VGEJPKECN�RNCPU
&KUVTKDWVKQP�QH�TGUQWTEGU�KU�DCUGF�QP�VYQ�ETKVGTKC���(KTUV��VJG�3WCNKV[�QH�.KHG�+PFGZ���'CEJ�TGIKQP�
TGEGKXGU�C�URGEKHKE�RGTEGPVCIG�QH�VJG�DWFIGV�FGRGPFKPI�QP�KVU�QXGTCNN�PGGF���9GCNVJKGT�TGIKQPU�
YKVJ�OQTG�CFXCPEGF�KPHTCUVTWEVWTG�TGEGKXG�C�NQYGT�RGTEGPVCIG�VJCP�RQQTGT�TGIKQP�YKVJ�NKVVNG�
HQTOCN�KPHTCUVTWEVWTG���6JG�UGEQPF�ETKVGTKQP�KU�VJG�OQDKNK\CVKQP�CPF�FGNKDGTCVKQP�RTQEGUUGU�YKVJKP�
VJG�TGIKQP���1TICPK\GF�ITQWRU�EQORGVG��OQDKNK\G��PGIQVKCVG CPF�FGNKDGTCVG�YKVJKP�VJGKT�QYP�
TGIKQPU�QXGT�CXCKNCDNG�TGUQWTEGU���1DXKQWUN[�PQV�CNN�RTQLGEVU�ECP�DG�UWRRQTVGF�UQ�ITQWRU�HQTO�
CNNKCPEGU�VQ�RTQOQVG�RCTVKEWNCT�RTQLGEVU���6JG�QRTKQTKV[�VTKRR KU�C�MG[�RCTV�QH�VJG�RCTV�QH�VJKU�
RTQEGUU��CU�RCTVKEKRCPVU�OWUV�XKUKV�VJG�UKVG�QH�C�RTQRQUGF�RTQLGEV�UQ�VJG[�ECP�RGTUQPCNN[�GXCNWCVG�
VJG�NGXGN�QH�PGGF���



��

(KIWTG���� UJQYU�VJG�HKPCN�UVCIGU�QH�DWFIGVCT[�RTQEGUU���6JG�OWPKEKRCN�DWFIGV�EQWPEKN�
UGPFU�VJGKT�UGNGEVGF�RTQLGEVU�VQ�VJG�/C[QTOU�QHHKEG��6JG�OC[QTOU�UVCHH�CFFU�VJG�RTQRQUCN�VQ�RTG�
GZKUVKPI�DWFIGV�KVGOU�
FGDV�RC[OGPVU��RGTUQPPGN��GVE���CPF�UGPFU�KV�VQ�VJG�NGIKUNCVWTG�HQT�CRRTQXCN���
+P�$TC\KN��VJG�NGIKUNCVWTG�KU�VTGOGPFQWUN[�YGCM�CPF�IGPGTCNN[�CRRTQXGU�VJG�DWFIGV���6JG�HKPCN�
DWFIGV�KU�VJGP�KORNGOGPVGF�QXGT�C�QPG�[GCT�RGTKQF��

;GCT�NQPI�+ORNGOGPVCVKQP
9JKNG�VJG�OCLQTKV[�QH�VJG�CVVGPVKQP�HQEWUGU�QP�VJG�UGNGEVKQP�QH�RQNKEKGU��CP�KORQTVCPV�CURGEV�QH�2$�

KU�VJG�KORNGOGPVCVKQP�QH�VJG�UGNGEVGF�RTQLGEVU���+ORNGOGPVCVKQP�KU�CP�QPIQKPI�RTQEGUU��VCMKPI�RNCEG�CNN�[GCT�
NQPI���/CP[ QH�VJG�KORQTVCPV�TGHQTOU�CTG�KPVGTPCN�VQ�VJG�IQXGTPOGPV�CPF�DWTGCWETCE[���2CTVKEKRCPVU�JCXG�
C�TGFWEGF�TQNG�KP�VJKU�RTQEGUU��CNVJQWIJ�RCTVKEKRCVG�KP�QXGTUKIJV�OGGVKPIU�VQ�GPUWTG�VJCV�VJG�RQNKEKGU�CTG�
DGKPI�KORNGOGPVGF�CEEQTFKPI�VQ�RTGXKQWUN[�GUVCDNKUJGF�ETKVGTKC��

3URSRVHG%XGJHWVXEPLWWHGWR�0D\RU¶V�RIILFH

0D\RU¶�2IILFH�VHQGV EXGJHWWR�/HJLVODWXUH�IRU$SSURYDO

0D\RU¶V2IILFH

&LW\&RXQFLO

)LQDO %XGJHW

0XQLFLSDO�%XGJHW&RXQFLO

,PSOHPHQWDWLRQ�E\�&LW\$JHQFLHV RU�2XWVLGH&RQWUDFWRUV
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6CDNG����;GCT�NQPI�+ORNGOGPVCVKQP
)QXGTPOGPVOU�4QNG 2CTVKEKRCPVUO 4GURQPUKDKNKVKGU

x 2TGRCTGU�6GEJPKECN�2NCPU��%QPVCEVU��GVE� x #RRTQXCN�QH�VGEJPKECN�RNCPUx +PVGITCVKQP�COQPI�CFOKPKUVTCVKXG�CIGPEKGU x /QPKVQTKPI�QH�QTFGT�QH�RTQLGEV�KORNGOGPVCVKQPx 6GEJPKECN�UVCHH�YQTMU�ENQUGN[�YKVJ�QXGTUKIJV�EQOOKVVGGU x 1P�UKVG�OQPKVQTKPI�QH�RTQLGEV�KORNGOGPVCVKQP
x 1XGTUGGU�/WPKEKRCN�$WFIGV�%QWPEKN x /WPKEKRCN�$WFIGV�%QWPEKN�FGNGICVGU�OGGV�QPG�C�YGGM

+P�$GNQ�*QTK\QPVG��HQT�GZCORNG��TGIKQPCN�EQOOKVVGGU�OWUV�CRRTQXG�VJG�VGEJPKECN�RNCPU���
6JGUG�EQOOKVVGGU�CNUQ�QXGTUGG�VJCV�VJG�RWDNKE�YQTMU�CTG�KORNGOGPVGF�CEEQTFKPI�VQ�VJG�CNTGCF[�
CRRTQXGF�VGEJPKECN�RNCPU���0GKIJDQTJQQF�EQOOKVVGGU�CTG�HQTOGF�VQ�OQPKVQT�VJG�QP�UKVG�
EQPUVTWEVKQP�RTQLGEV��YJKEJ�JGNRU�VQ�IWCTCPVGG�VJCV�VJG�RWDNKE�YQTMU�CTG�KORNGOGPVGF�CEEQTFKPI�
VQ�VJG�GUVCDNKUJGF�ETKVGTKC���6JKU�KU�C�ETWEKCN�RCTV�QH�VJG�RTQEGUU�CU�KV�FKOKPKUJGU�VJG�NKMGNKJQQF�QH�
QXGTV�EQTTWRVKQP���+V�KU�VGNNKPI�VJCV�KP�VJG�EKV[�QH�4GEKHG��YJGTG�2$�JCU�PQV�YQTMGF�YGNN��VJG�
QXGTUKIJV�EQOOKVVGGU�CTG�YGCM���+P�4GEKHG��GHHGEVKXG�CPF�KPFGRGPFGPV�OQPKVQTKPI�EQOOKVVGGU�
JCXG�PQV�DGGP�UWRRQTV�D[�VJG�IQXGTPOGPV��YJKEJ�TGUVTKEVU�VJG�CDKNKV[�QH�EKVK\GPU�VQ�OQPKVQT�VJG�
SWCNKV[�QH�VJG�YQTM�
(QT�C�OQTG�GZVGPUKXG�FKUEWUUKQP�QH�VJKU�RTQDNGO��UGG�5GEVKQP�5GXGP�
.KOKVCVKQPU����



��

5GEVKQP�(QWT��5QEKCN�2QNKEKGU�CPF�2WDNKE�9QTMU�2TQLGEVU
x 9JCV�V[RGU�QH�RWDNKE�YQTMU�CPF�RQNKEKGU�FQ�2$�RCTVKEKRCPVU�UGNGEV!

2CTVKEKRCVQT[�$WFIGVKPI�RTQITCOU�JCXG�VYQ�IGPGTCN�VTCEMU���1PG�VTCEM��Q2$�2WDNKE�9QTMU�R HQEWUGU�QP�URGEKHKE�RWDNKE YQTMU�RTQLGEV���6JG�UGEQPF�VTCEM��Q2$�6JGOCVKE�R HQEWUGU�QP�IGPGTCN�URGPFKPI�RQNKEKGU���
2WDNKE�9QTMU

/QUV�2$�RTQITCOU�KPKVKCNN[�HQEWU�QP�URGEKHKE�RWDNKE�YQTMU�DWV��QXGT�VKOG��FKUEWUUKQPU�
DTQCFGP�VQ�KPENWFG�IGPGTCN�UQEKCN�RQNKEKGU���6JGTG�CTG�UGXGTCN�RTCIOCVKE�TGCUQPU�YJ[�IQXGTPOGPVU�
KPKVKCNN[�EJQQUG�VQ�FGFKECVG�VJGKT�VKOG�CPF�GPGTI[�QP�URGEKHKE�RTQLGEVU���

(KTUV��VJG�HQEWU�QP�URGEKHKE�RWDNKE�YQTMU�GUVCDNKUJGU�C�FKTGEV�EQPPGEVKQP�DGVYGGP�
RCTVKEKRCVKQP�CPF�QWVEQOGU���9JGP�2$�RCTVKEKRCPVU�UGNGEV�C�URGEKHKE�RTQLGEV��CP�GZRGEVCVKQP�KU�
QDXKQWUN[�ETGCVGF�VJCV�VJG�IQXGTPOGPV�YKNN�KORNGOGPV�VJG�RTQLGEV���9JGP�VJG�IQXGTPOGPV�
UWEEGUUHWNN[�KORNGOGPVU�UGNGEVGF�RTQLGEVU��KV�TGKPHQTEGU�VJG�PQVKQP�VJCV�RCTVKEKRCVKQP�KP�2$�KU�C�
XCNWCDNG�VQQN�HQT�RTQOQVKPI�EJCPIG���+P�VJG�OWPKEKRCNKVKGU�QH�2QTVQ�#NGITG�CPF�$GNQ�*QTK\QPVG��
YJKEJ�JCXG�VYQ�QH�$TC\KNOU�OQUV�UWEEGUUHWN�2$�RTQITCOU��VJGTG�KU�C�IGPGTCN�EQPUGPUWU�VJCV�2$�
UVKOWNCVGU�RCTVKEKRCVKQP�DGECWUG�FGEKUKQPU�OCFG�D[�RCTVKEKRCPVU�TGUWNV�KP�CEVWCN�RQNKE[�EJCPIGU���
2CTVKEKRCVKQP�JCU�ITQYP�GCEJ�[GCT�KP�2QTVQ�#NGITG�CPF�$GNQ�*QTK\QPVG�CU�EKVK\GPU�TGCNK\G�VJCV�
RCTVKEKRCVKQP�KP�2$�KU�VJG�RTKOCT[��KH�PQV�QPN[��YC[�VQ�UGEWTG�PGY�TGUQWTEGU�HQT�VJGKT�
PGKIJDQTJQQFU���

5GEQPF��VJG�HQEWU�QP�URGEKHKE�RWDNKE�YQTMU�TGRTGUGPVU�CP�GHHQTV�VQ�CNNQY EQOOWPKVKGU�VQ�
FGHKPG�VJGKT�QYP�FGXGNQROGPV���6JG�WPFGTN[KPI�CUUWORVKQP�KU�VJCV�EKVK\GPU�WPFGTUVCPF�VJGKT�QYP�
RTQDNGOU�DGVVGT�VJCP�IQXGTPOGPV�QHHKEKCNU�CPF�VJGTGHQTG�YKNN�DG�CDNG�VQ�OCVEJ�RTQRQUGF�RWDNKE�
YQTMU�VQ�VJGKT�PGGFU���$[�IKXKPI�EKVK\GPU�VJG�RQYGT VQ�UGNGEV�RWDNKE�YQTMU��2$�RTQITCOU�EQPVTKDWVG�
VQ�VJG�FGEGPVTCNK\CVKQP�QH�VJG�FGEKUKQP�OCMKPI�RTQEGUU���6JKU�KU�CP�GORQYGTOGPV�VQQN�CU�OCP[�



��

PGKIJDQTJQQF�ITQWRU�HKTUV�RTQRQUG�UOCNN�RTQLGEVU�DWV�GZRCPF�VJG�TCPIG�QH�VJGKT�FGOCPFU�QXGT�
VKOG���(QT�GZCORNG��C�PGKIJDQTJQQF�CUUQEKCVKQP�OKIJV�KPKVKCNN[�YQTM�HQT�UVTGGV�RCXKPI�DWV�OC[�
GZRCPF�VJGKT�FGOCPFU�VQ�KPENWFG�JQWUKPI�RTQLGEVU�QT�VJG�GUVCDNKUJOGPV�QH�JGCNVJ�RQUVU�

6JG�VJKTF�TGCUQP�VJCV�2$�RTQITCOU�HQEWU�QP�URGEKHKE��VCTIGVGF�RWDNKE�YQTMU�KU�DGECWUG�
NQECN�IQXGTPOGPVU�KP�$TC\KN�CTG�TGURQPUKDNG�HQT�UOCNN�KPHTCUVTWEVWTG�RTQLGEVU���2WDNKE�YQTMU�JCXG�
NQPI�DGGP�C�MG[�UQWTEG�QH�RCVTQPCIG�GZEJCPIG�DGVYGGP�IQXGTPOGPVU�CPF�EQOOWPKV[�NGCFGTU���$[�
RNCEKPI�RWDNKEU�YQTMU�CV�VJG�EGPVGT�QH�2$��KV�KU�JQRGF�VJCV�VJG�E[ENG�QH�RCVTQPCIG�RQNKVKEU�ECP�DG�
DTQMGP���$TGCMKPI�VJG�E[ENG�QH�RCVTQPCIG�GPVCKNU�RWDNKE�FKUEWUUKQPU�QH�VJG�RWDNKE�YQTMU��CEEGUU�VQ�
VGEJPKECN�KPHQTOCVKQP�CPF�VJG�GXGPVWCN�KORNGOGPVCVKQP�QH�VJG�RWDNKE�YQTM���$[�TGOQXKPI�RWDNKE�
YQTMU�HTQO�VJG�ENKGPVGNKUVKE�GZEJCPIG��IQXGTPOGPVU�CPF�EQOOWPKV[�NGCFGTU�JQRG�VQ�IGPGTCVG�C�
PGY�V[RG�QH�RQNKVKEU���

6JG�HQWTVJ�TGCUQP�VJCV�2$�HQEWUGU�QP�URGEKHKE�RWDNKE�YQTMU�KU�VQ�CNNQY�RCTVKEKRCPVU�VQ�ICKP�
C�DGVVGT�WPFGTUVCPFKPI�QH�YJCV�CWVJQTKV[�CPF�TGURQPUKDKNKV[�KU�CEVWCNN[�JGNF�D[�VJG�OWPKEKRCN�
NGXGN�QH�IQXGTPOGPV���2CTVKEKRCPVU�NGCTP�VQ�WPFGTUVCPF�VJG�FKXKUKQP�QH�CWVJQTKV[�JGNF��YJKEJ�
UJQWNF�CKF�VJGO�KP�FKTGEVKPI�VJGKT�FGOCPFU�VQ�VJG�CRRTQRTKCVG�NGXGN�QH�IQXGTPOGPV���6JKU�UGTXGU�
VQ�GFWECVG�VJG�RQRWNCVKQP�CPF�DGPGHKVU�VJG�IQXGTPOGPV�CU�EQOOWPKV[�NGCFGTU�ICKP�C�DGVVGT�
WPFGTUVCPFKPI�QH�VJG�IQXGTPOGPVOU�NKOKVGF�RQYGTU���(QT�GZCORNG��KP�VJG�OWPKEKRCNKV[�QH�5CPVQ�
#PFTG��OCP[�RCTVKEKRCPVU�KPKVKCNN[�TCKUGF�EQPEGTPU�CDQWV�XKQNGPEG�CPF�RQNKEG�EQTTWRVKQP���6JG�
5CPVQ�#PFTG�IQXGTPOGPV��JQYGXGT��FKF�PQV�JCXG�LWTKUFKEVKQP�QXGT�VJG�RQNKEG���6JG�RCTVKEKRCPVU�
ITCFWCNN[�UJKHVGF�VJGKT�HQEWU�VQYCTFU�VJG�V[RG�QH�CWVJQTKV[�CPF�TGUQWTEGU�VJCV�VJG�OWPKEKRCN�
IQXGTPOGPV�CEVWCNN[�JGNF��
2$�6JGOCVKE��$TQCFGT�5QEKCN�CPF�2WDNKE�2QNKEKGU

#HVGT�UGXGTCN�[GCTU�QH�2$��OWPKEKRCNKVKGU�YKNN�QHVGP�DGIKP�VQ�GZRGTKOGPV�YKVJ�FKHHGTGPV�
OGVJQFU�VQ�GZRCPF�VJG�FKUEWUUKQP�CPF�FGDCVG�QP�VJG�IGPGTCN�UQEKCN�RQNKEKGU�QH�VJG�IQXGTPOGPV���
6JG�RWTRQUG�KU�VQ�HWTVJGT�FGOQETCVK\G�VJG�RQNKE[OCMKPI�RTQEGUU�D[�NGVVKPI�EKVK\GPU�GUVCDNKUJ�VJG�



��

IGPGTCN�RTKQTKVKGU�QH�VJG�OWPKEKRCN�IQXGTPOGPV���#�UGEQPFCT[�RWTRQUG�QH�GCEJ�KU�VQ�GPEQWTCIG�
RCTVKEKRCPVU�VQ�CPCN[\G�CPF�WPFGTUVCPF�VJG�EKV[�CU�C�YJQNG�TCVJGT�VJCP�EQPEGPVTCVKPI�QP�VJG�
RTQDNGOU�URGEKHKE�VQ�VJGKT�PGKIJDQTJQQF���6JKU�KU�RCTV�QH�VJG�NCTIGT�GORQYGTOGPV�QT�QEKVK\GPUJKR�
UEJQQNR EQORQPGPV�QH�2$��%KVK\GPU�CTG�GPEQWTCIGF�VQ�GPXKUKQP�CPF�YQTM�HQT�DTQCFGT�UQEKCN�
EJCPIG�

2$�6JGOCVKE�OGGVKPIU�CNNQY�RCTVKEKRCPVU�VQ�UGV�DTQCF�RTKQTKVKGU�HQT�RWDNKE�RQNKEKGU���6JG�
HKTUV�UVCIG�QH�VJKU�RTQEGUU�TGSWKTGU�VJCV�VJG�IQXGTPOGPV�RTQXKFG�FGVCKNGF�KPHQTOCVKQP�QP�VJG�
EWTTGPV�RQNKEKGU�CPF�URGPFKPI�RTKQTKVKGU���6JG�UGEQPF�UVCIG�KU�C�UGTKGU�QH�FKUEWUUKQPU�KP�YJKEJ�VJG�
RCTVKEKRCPVU�GXCNWCVG�VJG�IQXGTPOGPVOU�RTKQTKVKGU���6JG�HKPCN�UVCIG�KU�VJG�QTFGTKPI�QH�RTKQTKVKGU�D[�
VJG�RCTVKEKRCPVU���2CTVKEKRCPVU��VQ�FCVG��FQ�PQV�RTQRQUG�CPF�FGDCVG�VJGKT�QYP�RQNKEKGU�DWV�HQEWU�QP�
VJG�IQXGTPOGPVOU�RTG�GZKUVKPI�RQNKEKGU���(QT�GZCORNG��RCTVKEKRCPVU�RTKQTKVK\G�VJG�NGXGN�QH�URGPFKPI�
VJCV�UJQWNF�DG�FGFKECVGF�VQ�RTG�PCVCN�ECTG�QT�VQ�VJG�GTCFKECVKQP�QH�KPHGEVKQWU�FKUGCUGU���6JG[�FQ�PQV�
KPFGRGPFGPVN[�RTQRQUG�PGY�RQNKEKGU�

6JG�SWCNKV[�QH�VJGUG�FKUEWUUKQPU�XCTKGU�UKIPKHKECPVN[���5QOG�RCTVKEKRCPVU�CTG�NQPI�VKOG�
CFXQECVGU�QP�DGJCNH�QH�C�RCTVKEWNCT�KUUWG�
K�G��JGCNVJ�ECTG��JQWUKPI��QT�GFWECVKQP����6JGKT�
MPQYNGFIG�CDQWV�QVJGT�RQNKE[�KUUWGU�OC[�DG�NQY���1PG�QH�VJG�OQUV�EQORNKECVGF�RCTVU�QH�VJKU�
RTQEGUU�KU�VJG�NQY�NGXGNU�QH�KPHQTOCVKQP�CPF�MPQYNGFIG�RCTVKEKRCPVU�JCXG�CDQWV�OQUV�RQNKE[�
CTGPCU���$TQCF�RQNKE[�FGEKUKQPU�OC[�DG�NCTIGN[�CEVU�QH�TWDDGTUVCORKPI�CU�VJG�OCLQTKV[�QH�
RCTVKEKRCPVU�HQNNQY�VJG�NGCF�QH�VJG�OQUV�GZRGTKGPEGF�RQNKE[�CFXQECVGU�QT�VJG�RQUKVKQPU�QH�VJG�
IQXGTPOGPV���6JKU�KU�C�ENGCT�FTCYDCEM�VQ�2$�RTQITCOU���%KVK\GPU�YKVJ�NQY�NGXGNU�QH�KPHQTOCVKQP�
CPF�GZRGTVKUG�CTG�KPXQNXGF�KP�OCMKPI�KORQTVCPV�RWDNKE�RQNKE[�FGEKUKQPU�

+P�2QTVQ�#NGITG��VJG�Q2$�VJGOCVKER QH�VTCPURQTVCVKQP�JCU�DGGP�UWEEGUUHWN�CV�DTKPIKPI�
PGKIJDQTJQQF�NGCFGTU�CPF�VCZK�FTKXGTU�VQIGVJGT�KP�QTFGT�VQ�FKUEWUU�VJG�OWPKEKRCNKV[OU�DTQCFGT�
RTQDNGOU���6JG�PGKIJDQTJQQF�NGCFGTU�ENCOQT�HQT�KPETGCUGF�DWU�NKPGU�YJKNG�VCZK�FTKXGTU�KPUKUV�VJCV�
RWDNKE�OQPKGU�DG�URGPV�VQ�KORTQXG�VJG�GCUG�YKVJ�YJKEJ�VJG[�ECP�QHHGT�VJGKT�UGTXKEGU���6JKU�HQTWO�



��

RTQXKFGU�CP�QRRQTVWPKV[�HQT�VJG�KPVGTGUVGF�RCTVKGU�VQ�CKT�VJGKT�FKUCITGGOGPVU�KP�RWDNKE�CPF�VQ�YQTM�
QWV�UQNWVKQPU���

+P�$GNQ�*QTK\QPVG��YKVJ�VJG�Q2$�%KV[R EQORQPGPV��RCTVKEKRCPVU�RTKQTKVK\G�VJG�UQEKCN�
URGPFKPI�QH�VJG�IQXGTPOGPV���(KXG�JWPFTGF�GNGEVGF�EKVK\GP�FGNGICVGU�YGKIJ�VJG�NGXGN�QH�TGUQWTEGU�
VJCV�YKNN�DG�CXCKNCDNG�VQ�FKHHGTGPV�EKV[�CIGPEKGU�FWTKPI�VJG�EQOKPI�HKUECN�[GCT��TCPIKPI�KUUWGU�UWEJ�
CU�JQWUKPI�VQ�JGCNVJ�ECTG�VQ�KPHTCUVTWEVWTG���9JKNG�OCP[�QH�VJG�RCTVKEKRCPVU�NGCTP�FWTKPI�VJG�
RTQEGUU��HGY�CTG�YGNN�XGTUGF�KP�OQTG�VJCP�QPG�RQNKE[�CTGC���+V�KU�NKMGN[�VJCV�UQOG�EKVK\GP�FGNGICVGU�
CTG�OCMKPI�EJQKEGU�YKVJ�NKVVNG�MPQYNGFIG�CPF�QT�VGEJPKECN�GZRGTVKUG�CDQWV�C�RQNKE[�CTGPC���6JG�
NCEM�QH�U[UVGOCVKE�TGUGCTEJ�QP�VJGUG�KUUWGU�RTGXGPVU�WU�HTQO�JCXKPI�C�UQNKF�KFGC�QH�VJG�GZVGPV�QH�
VJKU�RTQDNGO���

6JG�MG[�VGPUKQP�YKVJKP�2$�VJGOCVKEU�KU�DGVYGGP�YJGVJGT�VJG�OQUV�YGNN�KPHQTOGF�RQNKVKECN�
CEVKXKUVU�VT[�VQ�NGCF�RQNKVKECN�FKUEWUUKQPU�QT�YJGVJGT�VJG[�TGCNN[�FQOKPCVG�UWEJ�FKUEWUUKQPU���6JKU�
VGPUKQP�KU�OQUV�CEWVG�FWTKPI�VJG�KPKVKCN�[GCTU�QH�VJG�2$���#U�C�RTQITCO�KU�EQPUQNKFCVGF��KV�KU�
GZRGEVGF�VJCV�VJG�CXGTCIG�RCTVKEKRCPVUO RQNKVKECN�MPQYNGFIG�YKNN�GZRCPF���+U�RWDNKE�NGCTPKPI�
QEEWTTKPI!��6JKU�SWGUVKQP�NKGU�CV�VJG�JGCTV�QH�VJG�EQPVTQXGTUKGU�QXGT�2$�RTQITCOU���+V�KU�PQV�ENGCT�
YJGVJGT�RCTVKEKRCPVU�CTG�ICKPKPI�VJG�KPHQTOCVKQP�CPF�MPQYNGFIG�PGEGUUCT[�VQ�DGEQOG�HWNN�
HNGFIGF�RQNKE[�CFXQECVGU�KP�VJG�HWVWTG QT�YJGVJGT�VJGKT�RCTVKEKRCVKQP�KU�DGKPI�WUGF�VQ�NGIKVKOK\G�
VJG�RQNKE[�EJQKEGU�QH�VJG�IQXGTPOGPV���

#�RCTCNNGN�RTQDNGO�KU�VJCV�WPKPHQTOGF�EKVK\GPU�OC[�UGNGEV�RQNKEKGU�VJCV�FQ�PQV�EQPHQTO�VQ�
VJG�EQPUVTCKPVU�RNCEGF�QP�VJG�IQXGTPOGPV�
K�G��RCTVKEKRCPVU�XQVG�VQ�URGPF�HCT�OQTG�TGUQWTEGU�VJCP�
CTG�CXCKNCDNG����6JGTG�KU�C�FCPIGT�VJCV�WPKPHQTOGF�EKVK\GPU�YKNN�OCMG�FGEKUKQPU�VJCV�FGTCKN�VJG�
RTQITCO�
G�I��FGOCPF�URGPFKPI�HCT�DG[QPF�VJG�ECRCEKV[�QH�VJG�IQXGTPOGPV����*QYGXGT��OQUV�
RCTVKEKRCPVU�UGGO�VQ�DG�CYCTG�VJCV�2$�RTQITCOU�QXGTCNN�KORCEV�YKNN�DG�NKOKVGF�D[�TGXGPWG�CPF�
CWVJQTKV[�EQPUVTCKPVU�RNCEGF�QP�VJG�IQXGTPOGPV�



��

5GEVKQP�(KXG��#EVQTU��/QVKXCVKQPU��CPF�5VTCVGIKGU
x 9JCV�CTG�VJG�OQVKXCVKQPU�HQT�FKHHGTGPV�KPVGTGUVGF�CEVQTU!

2QNKVKECN�CPF�UQEKCN�CEVQTU�JCXG�FKHHGTGPV�OQ VKXCVKQPU�HQT�RTQOQVKPI�CPF�RCTVKEKRCVKPI�KP�VJGUG�PGY�FGEKUKQP �OCMKPI�XGPWGU���/QVKXCVKQPU�TCPIG�HTQO�CP�KFGQNQIKECN�EQOOKVOGPV�VQ�GZVGPFKPI�UQEKCN�LWUVKEG�VQ�VJG�RTQOQVKQP�QH� QIQQF�IQXGTPOGPVR VQ�RCXKPI�QPG OU�QYP�UVTGGV���5GNH�KPVGTGUVGF�CPF�EQOOWPKV[ �DWKNFKPI�
K�G��DWKNFKPI�VKGU�QH�UQNKFCTKV[��RQNKVKEU�CTG�DQVJ�TGYCTFGF�D[�2$ OU�HTCOGYQTM���6JG�HQTOGT�KU�TGYCTFGF�CU�EQOOWPKV[�NGCFGTU�YQTM�VQ�UGEWTG�VJG�JKIJGUV�NGXGN�QH�TGUQWTEGU�HQT�VJGKT�QYP�EQOOWPKV[���6JG�NCVVGT�KU�TGYCTFGF�CU�VJG�TWNGU�GPUWTG�VJCV�VJG KPFKXKFWCNU�CPF�EQOOWPKVKGU�DGPGHKV�DCUGF�QP�VJG�3WCNKV[�QH�.KHG�KPFGZ�
.QECN�)QXGTPOGPVU

.QECN�IQXGTPOGPVU�KORNGOGPV�2$�RTQITCOU�VQ�DWKNF�C�DCUG�QH�RQNKVKECN�UWRRQTV��VQ�
CEJKGXG�C�OQTG�GSWKVCDNG�FKUVTKDWVKQP�QH�UECTEG�TGUQWTEGU��VQ�HQUVGT�RWDNKE�NGCTPKPI��CPF�VQ�
RTQOQVG�VTCPURCTGPE[�KP�IQXGTPOGPV���.GVOU�GZCOKPG�GCEJ�QH�VJGUG�TGCUQPU�

6JG�HKTUV�TGCUQP�TGNCVGU�VQ�DWKNFKPI�C�DCUG�QH�UWRRQTV���2$�RTQITCOU�VGPF�VQ�DG�
KORNGOGPVGF�D[�NGHV�QH�EGPVGT��RTQITGUUKXG�RCTVKGU���#HVGT�YKPPKPI�CP�GNGEVKQP��IGPGTCNN[�YKVJ�VJG�
RTQOKUG�QH�TGHQTO��RTQITGUUKXG�OC[QTU�EJCNNGPIG�VJG�VTCFKVKQPCN�OGVJQFU�QH�IQXGTPKPI�D[�
KORNGOGPVKPI�2$���2$�RTQITCOU�YGTG�FGUKIPGF�VQ�UWDXGTV�ENKGPVGNKUO�D[�RTQXKFKPI�QRGP��
VTCPURCTGPV�RQNKE[OCMKPI�RTQEGUUGU���%NKGPVGNKUO�KU�C�RTKXCVG�GZEJCPIG�DGVYGGP�VYQ�CEVQTU�QH�
WPGSWCN�UVCVWU���9JKNG�VJG�GZEJCPIG�ECP�DG�OWVWCNN[�DGPGHKEKCN��VJG�OQTG�RQYGTHWN�QH�VJG�VYQ�
RCTVPGTU�VGPFU�VQ�OCKPVCKP�JKU�QT�JGT�RQNKVKECN��UQEKCN��QT�GEQPQOKE�UVCVWU���6JG�$TC\KNKCP�RQNKVKECN�
GNKVG�JCU�NQPI�WUGF�ENKGPVGNKUO�VQ�FQOKPCVG�VJG�NQYGT�ENCUUGU���2TQITGUUKXG�IQXGTPOGPVU�ICODNG�
VJCV�VJG�FGNGICVKQP�QH�FGEKUKQP�OCMKPI�CWVJQTKV[�YKNN�WPFGTOKPG�ENKGPVGNKUVKE�RQNKVKEU�CPF�JGNR�VJG�
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IQXGTPOGPVU���2$�RTQITCOU�RTQXKFG�VJG�OGCPU�HQT�TGHQTOKUV�IQXGTPOGPVU�VQ�UWDXGTV�VTCFKVKQPCN�
ENKGPVGNKUVKE�PGVYQTMU���

2$�RTQITCOU�D[RCUU�VJG�NGIKUNCVWTG�CPF�VJG�OWNVKRNG�RCVTQPCIG�PGVYQTMU�GODGFFGF�
VJGTGKP���6JKU�KU�QPG�QH�VJG�OQUV�EQPVTQXGTUKCN�CURGEVU�QH�2$�RTQITCOU�CU�$TC\KNKCP�NGIKUNCVQTU�JCXG�
XKTVWCNN[�PQ�TQNG�KP�VJG�RQNKE[OCMKPI�RTQEGUUGU���9JKNG�KV�KU�HCT�DG[QPF�VJG�UEQRG�QH�VJKU�2$�IWKFG�
VQ�GPVGT�KPVQ�VJGUG�DTQCFGT�FKUEWUUKQPU��KV�KU�KORQTVCPV�VQ�PQVG�VJCV�VJG�VTCPUHGT�QH�CWVJQTKV[�VQ�
EKVK\GPUO HQTWOU�D[RCUUGU�VJG�NGIKUNCVKXG�DTCPEJ���

5GEQPFN[��VJG�TWNGU�QH�2$�HCXQT�VJG�FKUVTKDWVKQP�QH�IQQFU�CPF�TGUQWTEGU�VQ�NQY�KPEQOG�
PGKIJDQTJQQFU���6JG�ETCHVKPI�QH�VJG�TWNGU��DCUGF�QP�C�IQXGTPOGPV�ETGCVGF�3WCNKV[�QH�.KHG�+PFGZ��
CNNQYU�UQOG�TGFKUVTKDWVKQP�QH�TGUQWTEGU���6JG�3WCNKV[�QH�.KHG�+PFGZ�KU�NKPMGF�VQ�C�2$�TWNG�VJCV�
UVKRWNCVGU�VJCV�RQQTGT�TGIKQPU�YKNN�TGEGKXG�C�JKIJGT�RGTEGPVCIG�QH�TGUQWTEGU�VJCP�YGCNVJKGT�TGIKQPU���
6JG�IQXGTPOGPV�VJWU�YKNN�DG�CDNG�VQ�URGPF�JKIJGT�NGXGNU�QH�TGUQWTEGU�KP�NQY�KPEQOG�CTGCU�VJCV�
JCXG�OKPKOCN�NGXGNU�QH�UVCVG�URQPUQTGF�KPHTCUVTWEVWTG�FGXGNQROGPV���6JKU�UWRRQTVU�C�DTQCFGT�
EQOOKVOGPV�VQ�UQEKCN�LWUVKEG��YJKEJ�KU�C�EGPVTCN�RNCPM�QH�OQUV�RTQITGUUKXG�IQXGTPOGPVU�KP�$TC\KN��

6JKTF��VJG�OQDKNK\CVKQP�QH�EKVK\GPU�RTQXKFGU�GFWECVKQPCN�QRRQTVWPKVKGU�VJCV�OC[�KPHNWGPEG�
VJG�RQNKVKECN�CPF�UQEKCN�EQPUEKQWUPGUU�QH�RCTVKEKRCPVU���6JG�NCEM�QH�RQNKVKECN�MPQYNGFIG�CDQWV�
IQXGTPOGPV��RQNKE[�OCMKPI�CPF�TKIJVU�COQPI�OQUV�NQY�KPEQOG�$TC\KNKCPU�KU�CP�QDUVCENG�VJCV�
RTQITGUUKXG�IQXGTPOGPVU�DGNKGXG�NKOKVU�UQEKCN�EJCPIG���)QXGTPOGPVU�YKNN�KORNGOGPV�2$�KH�VJG[�
DGNKGXG�VJCV�KORTQXKPI�VJG�SWCNKV[�QH�EKVK\GPUO RQNKVKECN�MPQYNGFIG�KU�CP�KPVGITCN�RCTV�QH�C�OQTG�
GZRCPUKXG�GHHQTV�VQ�TGHQTO�RQNKVKECN��UQEKCN�CPF�GEQPQOKE�UVTWEVWTGU�

(KPCNN[��RTQITGUUKXG�IQXGTPOGPVU�KORNGOGPV�2$�RTQITCOU�VQ�RTQOQVG�VTCPURCTGPE[�KP�
VJG�JQRGU�QH�TGFWEKPI�EQTTWRVKQP�CPF�DWTGCWETCVKE�KPGHHKEKGPEKGU���2$�RTQITCOU�OC[�TGFWEG�
EQTTWRVKQP�D[�KPETGCUKPI�VJG�PWODGT�QH�EKVK\GPU�VJCV�OQPKVQT�VJG�FKUVTKDWVKQP�QH�TGUQWTEGU���
%QTTWRVKQP�KU�TCORCPV�KP�$TC\KN�UQ�TGHQTOKUV�IQXGTPOGPVU�CFXQECVG�OWNVKRNG�RWDNKE�OGGVKPIU�CPF�
QXGTUKIJV�EQOOKVVGGU�VQ�TGFWEG�KVU�NKMGNKJQQF���
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%KVK\GPU
%KVK\GPU�JCXG�OCP[�KPEGPVKXGU�VQ�RCTVKEKRCVG�KP�2$�RTQITCOU���(KTUV��RCTVKEKRCPVU�GPLQ[�

KPETGCUGF�CEEGUU�VQ�RWDNKE�FGEKUKQP�OCMKPI�XGPWGU���2WDNKE�OGGVKPIU�CPF�FGEKUKQP�OCMKPI�
RTQEGUUGU�TGFWEG�VJG�NKMGNKJQQF�VJCV�QXGTV�ENKGPVGNKUVKE�OGCPU�YKNN�DG�WUGF�VQ�FKUVTKDWVG�IQQFU��
DGPGHKVKPI�EKVK\GPU�YJQ�JCXG�PQV�ICKPGF�HTQO�ENKGPVGNKUO���$[�JQNFKPI�RWDNKE�OGGVKPIU��EKVK\GPU�
OC[�DG�GORQYGTGF�CU�VJG�RWDNKE�PCVWTG�QH�VJG�OGGVKPIU�JCU�VJG�RQVGPVKCN�VQ�GPEQWTCIG�PQP�
VTCFKVKQPCN�CEVQTU�VQ�URGCM�QWV���'ORQYGTOGPV�KU�UVTGPIVJGPGF�GXGP�HWTVJGT�KH�EKVK\GPU�ECP�FTCY�C�
FKTGEV�EQPPGEVKQP�DGVYGGP�VJGKT�RCTVKEKRCVKQP�GHHQTVU�CPF�RQNKE[�QWVEQOGU���

#�UGEQPF�KORQTVCPV�KPEGPVKXG�HQT�EKVK\GPU�KU�ICKPKPI�CEEGUU�VQ�KPHQTOCVKQP���+PHQTOCVKQPCN�
OGGVKPIU�RTQXKFG�EKVK\GPU�YKVJ�C�DTQCFGT�WPFGTUVCPFKPI�QH�IQXGTPOGPV��IQXGTPOGPVCN�
TGURQPUKDKNKV[��RQNKE[�CPF�RQNKE[�OCMKPI���$TC\KNKCP�DWFIGVU�CPF�RQNKE[�OCMKPI�JCXG�NQPI�DGGP�
QDNCEM�DQZGUR KP�YJKEJ�KPRWVU�CPF�QWVRWVU�YGTG�WPMPQYP�VQ�CNN�DWV�C�JCPFHWN�QH�IQXGTPOGPV�
QHHKEKCNU���2$�RTQITCOU�RTQXKFG�C�UVTWEVWTG�HQT�EKVK\GPU�VQ�ICKP�VJG�PGEGUUCT[�KPHQTOCVKQP�VQ�
FGXGNQR�DGVVGT�WPFGTUVCPFKPIU�QH�VJGKT�RQNKVKECN�CPF�CFOKPKUVTCVKXG�GPXKTQPOGPVU���+P�CFFKVKQP�VQ�
DWFIGVCT[�KPHQTOCVKQP��EKVK\GPU�ICKP�CEEGUU�VQ�VGEJPKECN�KPHQTOCVKQP�UWEJ CU�\QPKPI�CPF�NCPF�WUG�
NCYU���6JG�EQORNGZ�UGVU�QH�TWNGU�KPXQNXGF�KP�VJGUG�KUUWGU�CTG�QHVGP�DG[QPF�VJG�TGCEJ�QH�VJG�CXGTCIG�
EKVK\GP���2$�RTQITCOU�QHHGT�VJG�QRRQTVWPKV[�HQT�EKVK\GPU�VQ�YQTM�YKVJ�QHHKEKCNU�KP�VJG�DWTGCWETCE[�
VQ�TGUQNXG�RTGUUKPI�NGICN�QT�QVJGT�VGEJPKECN�RTQDNGOU�

6JG�HKPCN�KPEGPVKXG�VQ�RCTVKEKRCVG�KU�VJG�FKTGEV�TGNCVKQPUJKR�GUVCDNKUJGF�KP�2$�DGVYGGP�
RCTVKEKRCVKQP�CPF�VJG�SWCNKV[�QH�UGTXKEGU�RTQXKFGF���%KVK\GPU�UGNGEV�RWDNKE�YQTMU�UQ�VJG[�FKTGEVN[�
UJCRG�VJGKT�PGKIJDQTJQQFU���2$�RCTVKEKRCPVU�CRRTQXG�VGEJPKECN�RNCPU��UWEJ�CU�VJG�KPUVCNNCVKQP�QH�
UGYGT�U[UVGOU�QT�VJG�EQPUVTWEVKQPU�QH�PGY�JQWUKPI�WPKVU�CU�YGNN�CU�QXGTUGGKPI�VJG�CEVWCN�
KORNGOGPVCVKQP�QH�VJG�RWDNKE�YQTMU���+P�VJG�EKV[�QH�$GNQ�*QTK\QPVG��HQT�GZCORNG��CNN�VGEJPKECN�RNCPU�
OWUV�DG�RTGUGPVGF�VQ�PGKIJDQTJQQF�HQTWOU���#HVGT�FKUEWUUKQP�CPF�ENCTKHKECVKQPU��UQOGVKOGU�
TGSWKTKPI�VJG�RNCP�VQ�DG�TGFTCYP��VJG�PGKIJDQTJQQF�HQTWO�OWUV�CRRTQXG�VJG�RNCP���6JKU�JGNRU�VQ�
GPUWTG�VJCV�EQPVTCEVQTU�RTQXKFG�VJG�UGTXKEGU�CPF�IQQFU�HQT�YJKEJ�VJG[�YGTG�EQPVTCEVGF� +V�KU�
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YKFGN[�DGNKGXGF�VJCV�VJKU�KORTQXGU�VJG�SWCNKV[�QH�UGTXKEGU�CU�KV�TGFWEGU�VJG�NKMGNKJQQF�VJCV�
EQPVTCEVQTU�YKNN�VT[�VQ�EJGCV�QP�VJGKT�EQPVCEVU�
8QNWPVCT[�#UUQEKCVKQPU

6JG�RTKOCT[�KPEGPVKXG�HQT�XQNWPVCT[�CUUQEKCVKQPU��UWEJ�CU�UQEKCN�OQXGOGPVU�QT�
PGKIJDQTJQQF�ITQWRU��VQ�RCTVKEKRCVG�KP�2$�KU�KPFKTGEV���1PG�QH�VJG�ETKVGTKC�HQT�VJG�FKUVTKDWVKQP�QH�
IQQFU�KU�VJG�PWODGT�QH�EKVK\GPU�VJCV�CVVGPF�OGGVKPIU���6JG�OQTG�EKVK\GPU�VJCV�XQNWPVCT[�
CUUQEKCVKQPU�OQDKNK\G��VJG�OQTG�IQQFU�CPF�TGUQWTEGU�VJGKT�PGKIJDQTJQQF�KU�NKMGN[�VQ�TGEGKXG���#�
TGNCVKQPUJKR�DGVYGGP�OQDKNK\CVKQP�CPF�QWVEQOGU�KU�GUVCDNKUJGF��VJGTGD[�UVTGPIVJGPKPI�VJG�
KORQTVCPEG�QH�XQNWPVCT[�CUUQEKCVKQPU���

5GEQPFN[��CUUQEKCVKQPU�RCTVKEKRCVG�DGECWUG�VJG�RTQITCOU�RTQXKFG�VJG�QRRQTVWPKV[�VQ�DWKNF�
DTQCFGT�PGVYQTMU�QH�UWRRQTVGTU���8QNWPVCT[�CUUQEKCVKQPU�JCXG�OQTG�EQPVCEV�YKVJ�VJGKT�RQVGPVKCN�
CNNKGU��YJKEJ�KPETGCUGU�VJG�QRRQTVWPKV[�HQT�DTQCFGT�UQEKCN�CPF�RQNKVKECN�EQCNKVKQPU�VQ�DG�DWKNV���5KPEG�
OCP[�QH�VJG�URGEKHKE�FGOCPFU�PGIQVKCVGF�YKVJKP�2$�QTKIKPCVGF�HTQO�CUUQEKCVKQPU�CTQWPF�KUUWGU�
UWEJ�CU�JQWUKPI�QT�UGYCIG�RTQDNGOU��KV�KU�KPEWODGPV�WRQP�VJG�CUUQEKCVKQPU�VQ�PGIQVKCVG�YKVJ�QVJGT�
CUUQEKCVKQPU���6JKU��QH�EQWTUG��DGPGHKVU�NCTIGT�XQNWPVCT[�CUUQEKCVKQPU�YJQ�CTG�UMKNNGF�PGIQVKCVQTU���
1PG�QH�VJG�FTCYDCEMU��FKUEWUUGF�KP OQTG�FGVCKN�KP�VJG�UGEVKQP�QP�NKOKVCVKQPU�QH�2$��KU�VJCV�VJGTG�KU�
CP�KPETGCUGF�RQVGPVKCN�HQT�EQORGVKVKQP�DGVYGGP�XQNWPVCT[�CUUQEKCVKQPU���+PUVGCF�QH�ETGCVKPI�DQPFU�
QH�UQNKFCTKV[��EQPHNKEVU�OC[�CEVWCNN[�DG�JGKIJVGPGF���#FFKVKQPCNN[��UQOG�XQNWPVCT[�QTICPK\CVKQPU�
GZRGTKGPEG�C�FGENKPG�KP�VJGKT�KPHNWGPEG�CHVGT�VJG�KORNGOGPVCVKQP�QH�2$���2TKQT�VQ�2$��UQOG�
XQNWPVCT[�CUUQEKCVKQPU�GPLQ[GF�ENQUG�TGNCVKQPU�YKVJ�VJG�IQXGTPOGPV���7PFGT�2$��VJG[�ECP�PQ�
NQPIGT�TGN[�QP�VJGKT�QYP�WPKSWG�RGTUQPCN�EQPVCEV�DWV�OWUV�EQORGVG�YKVJKP�VJG�TWNGU�KP�QTFGT�VQ�
UGEWTG�TGUQWTEGU���

#�VJKTF�KPEGPVKXG�HQT�RCTVKEKRCVKQP�KU�VJG�CDKNKV[�VQ�KPHNWGPEG�RQNKEKGU���0GKIJDQTJQQF�
DCUGF�CUUQEKCVKQPU�UJCRG�VJGKT�PGKIJDQTJQQFOU�KPHTCUVTWEVWTG���#UUQEKCVKQPU�YQTM�YKVJ�
IQXGTPOGPV�VGEJPQETCVU�CPF�0)1�URGEKCNKUVU�VQ�FGUKIP�FGXGNQROGPV�RNCPU���+UUWG�QTKGPVGF�UQEKCN�
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OQXGOGPVU�
K�G��VJG�JGCNVJ�ECTG�OQXGOGPV�QT�GPXKTQPOGPVCNKUVU��RCTVKEKRCVG�KP�VJG�2$�VQ�UJCRG�
DTQCFGT�RWDNKE�RQNKEKGU���6JG[�JCXG�VJG�QRRQTVWPKV[�VQ�YQTM�YKVJ�IQXGTPOGPV�QHHKEKCNU�VQ�FKTGEV�
UJQTV�VGTO�HWPFKPI�CU�YGNN�CU�NQPI�VGTO�RNCPPKPI���6JG�ENQUG�YQTMKPI�TGNCVKQPUJKR�RTQXKFGU�KUUWG�
DCUGF�UQEKCN�OQXGOGPVU�YKVJ�OCP[�QRRQTVWPKVKGU�VQ�KPHNWGPEG�RQNKE[�QWVEQOGU���1H�EQWTUG��VJKU�
TGNCVKQPUJKR�OC[�PQV�DG�KPJGTGPVN[�RQUKVKXG�CU�VJG�ENQUGT�VKGU�QH�XQNWPVCT[�CUUQEKCVKQPU�VQ�VJG�UVCVG�
JCU�VJG�RQVGPVKCN�VQ�FTCUVKECNN[�CNVGT�VJG�EJCTCEVGT�CPF�IQCNU�QH�VJG�UQEKCN�OQXGOGPVU���6JKU�KU�C�
VGPUKQP�VJCV�IQXGTPOGPV�QHHKEKCNU�CPF�XQNWPVCT[�CUUQEKCVKQPU�CTG�EQPVKPWCNN[�HQTEGF�VQ�CFFTGUU��
0QP�)QXGTPOGPVCN�1TICPK\CVKQPU�
0)1U�

2$�RTQITCOU�RTQXKFG�C�OGEJCPKUO�HQT�0)1U�VQ�YQTM�YKVJ�EKVK\GPU�CPF�IQXGTPOGPV�KP�
QTFGT�VQ�VCEMNG�VJG�OQUV�RTGUUKPI�UQEKCN�RTQDNGOU���+P�UQOG�OWPKEKRCNKVKGU��0)1U�JCXG�C�FKTGEV�
TQNG�KP�VJG�RTQITCO����6JG[�OC[�UKV�QP�C�IQXGTPKPI�QT�QXGTUKIJV�DTQCF QT�CEV�CU�OGFKCVQT�DGVYGGP�
VJG�IQXGTPOGPV�CPF�VJG�RCTVKEKRCPVU���9JGP�0)1U�JCXG�C�FKTGEV�TQNG�KP�VJG�RTQEGUU��VJG[�VGPF�VQ�
RTQOQVG�EKVK\GP�GORQYGTOGPV�CPF�VTCPURCTGPE[�KP�IQXGTPOGPV���

+P�QVJGT�OWPKEKRCNKVKGU��0)1U�CEV�KP�CP�CFXKUQT[�TQNG��RTQXKFKPI�UWRRQTV�VQ�RCTVKEKRCPVU���
/QUV�0)1U�JCXG�UVTQPIGT�VGEJPKECN�CPF�CFOKPKUVTCVKXG�UMKNNU�VJCP�VJG�CXGTCIG�RCTVKEKRCPV�FWG�VQ�
VJGKT�RTQHGUUKQPCNK\CVKQP���#TEJKVGEVU��CEEQWPVCPVU��CPF�UQEKCN�YQTMGTU�QHVGP�JCXG�C�JKIJ�NGXGN�QH�
KPHQTOCVKQP�CPF�MPQYNGFIG��YJKEJ�JGNRU�VJGO�VQ�OQTG�SWKEMN[�WPFGTUVCPF�RQNKE[�RTQRQUCNU�CPF�
RQVGPVKCN�KORCEVU���6JG�FKUVCPEG�QH�VJG�0)1U�HTQO�VJG�IQXGTPOGPV�RTQXKFGU�VJGO�YKVJ�VJG�
QRRQTVWPKV[�VQ�RTQOQVG�VJG�IGPGTCN�XCNWGU�QH�VJG�2$�YJKNG�CNUQ�IWCTCPVGGKPI�VJCV�VJG�IQXGTPOGPV�
KU�YQTMKPI�QP�DGJCNH QH�VJG�EKVK\GPU���+P�2QTVQ�#NGITG��HQT�GZCORNG��CP�0)1�
%KFCFG��RWDNKUJGU�C�
OQPVJN[�RCRGT�QP�2$�HQT�EKVK\GP�FGNGICVGU�CPF�EKVK\GPU�KP�IGPGTCN���6JG[�OQPKVQT�URGPFKPI��RQNKE[�
FGEKUKQPU���%KFCFG CEVU�CU�C�YCVEJ�FQI�CU�YGNN�CU�CP�CFXQECVG�QH�VJG�RTQITCO���

0)1U�CNUQ�VGPF�VQ�RNC[�C�RTQOKPGPV�TQNG�KP�VJG�KPKVKCN�GORQYGTOGPV�QT�NGCTPKPI�OGGVKPI���
0)1U�CTG�QHVGP�OQTG�UMKNNGF�VJCP�IQXGTPOGPVU�CV�RCUUKPI�EQORNGZ�UGVU�QH�KPHQTOCVKQP�VQ�VJG�
CXGTCIG�EKVK\GPU�UQ�VJG�0)1U�CTG�QHVGP�EQPVTCEVGF�VQ�RTQXKFG�VJKU�UGTXKEG���6JKU�ETGCVGU�C�EGTVCKP�
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VGPUKQP�DGVYGGP�0)1U�CPF�RCTVKEKRCPVU�DGECWUG�KV�DNWTU�VJG�TQNG�QH�VJG�0)1���#TG�0)1U�
CFXQECVGU��ETKVKEU��QT�RCTVKEKRCPVU�KP�VJG�2$�RTQITCO!
$WUKPGUU�EQOOWPKV[

6JG�DWUKPGUU�EQOOWPKV[�OC[�UWRRQTV�2$�RTQITCOU�UKPEG�2$�RTQITCOU�RTQOQVG�
VTCPURCTGPE[�CPF�TGFWEG�EQTTWRVKQP���/GODGTU�QH�VJG�DWUKPGUU�EQOOWPKV[�CNUQ�DGPGHKV�HTQO�2$�
UKPEG�VCZ�FQNNCTU�CTG�WUGF�OQTG�GHHKEKGPVN[���9JKNG�2$�RTQITCOU�FQ�PQV�KPJGTGPVN[�QT�PGEGUUCTKN[�
KPXQNXG�HKUECN�TGHQTO��VJG�KPETGCUGF�CVVGPVKQP�QP�VJG�DWFIGV�QHVGP�NGCFU�VJG�IQXGTPOGPV�VQ�ENGCP�
WR�VJG�EKV[OU�HKPCPEKCN�JGCNVJ���$GVVGT�HKPCPEKCN�JGCNVJ�KU�CP�KPFKTGEV�EQPUGSWGPEG�QH�2$�RTQITCOU���

9KVJKP�VJG�DWUKPGUU�EQOOWPKV[��EQPVTCEVQTU�CPF�DWKNFGTU�DGPGHKV�FKTGEVN[���6JG�UGNGEVKQP�
QH�RTQLGEVU�CPF�VJG�U[UVGOCVKE�QTFGTKPI�QH�VJG�RTQLGEVUO KORNGOGPVCVKQP�CNNQY�EQPVTCEVQTU�VQ�DKF�KP�
CP�QRGP�CPF�HCKT�U[UVGO���%QPVTCEVQTU�PQ�NQPIGT�RC[�MKEMDCEMU�CPF�DTKDGU�VQ�CUUWTG�VJCV�VJGKT�
RTQLGEV�YKNN�CEVWCNN[�DG�HWPFGF�CPF�KORNGOGPVGF���4CVJGT��VJG�VKOKPI�CPF�QTFGTKPI�QH�VJG�RTQLGEVU�
DGEQOGU�RCTV�QH�VJG�RWDNKE�TGEQTF���1H�EQWTUG��DWUKPGUU�KPVGTGUVU�VJCV�DGPGHKVGF�HTQO�ENQUGF�CPF�
EQTTWRV�RTCEVKEGU�CTG�NGUU�GPVJWUKCUVKE�CDQWV�2$���5OCNN�EQPVTCEVQTU�CTG�DGPGHKVGF�DGECWUG�OCP[�QH�
VJG�RTQLGEVU�UGNGEVGF�VJTQWIJ�VJG�2$�RTQEGUU�VGPF�VQ�DG�UOCNNGT�KP�UEQRG�

(KPCNN[��YJGP�2$�RTQITCOU�CTG�EQPUQNKFCVGF�CU�VJG�RTKPEKRCN�RQNKE[OCMKPI�XGPWG��
DWUKPGUU�CUUQEKCVKQPU�HKPF�VJCV�VJG[�OWUV�RCTVKEKRCVG�KP�QTFGT�VQ�UGEWTG�KORTQXGOGPVU���#�
PGKIJDQTJQQF�DWUKPGUU�CUUQEKCVKQP�OKIJV�YCPV��HQT�GZCORNG��VQ�JCXG�UVTGGVU�RCXGF�QT�NKIJVKPI�RWV�
KP���6JG�DWUKPGUU�CUUQEKCVKQP�YQWNF�JCXG�VQ�QTICPK\G�KVU�OGODGTU�VQ�CVVGPF�OGGVKPIU�VQ�OCMG�UWTG�
VJCV�VJGTG�FGOCPFU�YGTG�OGV���#FFKVKQPCNN[��VCZK�FTKXGTU�OKIJV�JCXG�VQ�CVVGPF�VJG�Q2$�6JGOCVKE�
6TCPURQTVCVKQPR VQ�OCMG�VJGKT�FGOCPFU�

5GEVKQP����#FOKPKUVTCVKXG�4GHQTO
x *QY�KU�VJG�CFOKPKUVTCVKXG�CRRCTCVWU�TGHQTOGF�VQ�CEEQWPV�HQT�VJG�PGY�RQNKE[�OCMKPI�U[UVGO!
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4GHQTOKPI�VJG�NQECN�CFOKPKUVTCVKXG�CRRCTCVWU�KU�CP�KORQTVCPV�EQORQPGPV�QH�2$�
RTQITCOU���9JKNG�VJG�TGHQTO�QH�DWTGCWETCE[�YCU�PQV�KPKVKCNN[�EQPUKFGTGF�VQ�DG�C�XKVCN�GNGOGPV�QH�
VJG�RCTVKEKRCVQT[�DWFIGVKPI�RTQITCO��KV�JCU�GOGTIGF�CU�CP�WPKPVGPFGF�EQPUGSWGPEG�VJCV�UVTQPIN[�
KPHNWGPEGU�VJG�UWEEGUU�QH�VJG�2$�RTQEGUU�

6JG�HKTUV�EQORQPGPV�VJCV�EQPVTKDWVGU�VQ�CFOKPKUVTCVKXG�TGHQTO�KU�VJG�FGEGPVTCNK\CVKQP�QH�
VJG�CFOKPKUVTCVKQP���6JKU�VGPFU�VQ�UVCTV�YKVJ�VJG�RJ[UKECN�FGEGPVTCNK\CVKQP�QH�VJG�OWPKEKRCN�
CFOKPKUVTCVKQP�CU�DTCPEJ�QT�TGIKQPCN�QHHKEGU�CTG�GUVCDNKUJGF���$TCPEJ�QHHKEGU�RTQXKFG�EKVK\GPU�FKTGEV�
CPF�GCU[�CEEGUU�VQ�IQXGTPOGPV�CPF�CFOKPKUVTCVKXG�QHHKEKCNU���6JKU�KU�GURGEKCNN[�KORQTVCPV�KP�VJG�
OQUV�QWVN[KPI�PGKIJDQTJQQFU��YJGTG�VJG�RQQTGUV�TGUKFGPVU�VGPF�VQ�NKXG��/GGVKPIU�CTG�JGNF�CV�VJG�
PGKIJDQTJQQF�NGXGN�TCVJGT�KP�VJG�EKV[�EGPVGT�YJKEJ�OCMGU�KV�GCUKGT�HQT�EKVK\GPU�VQ�QXGTEQOG�VKOG�
CPF�HKPCPEKCN�EQUVU�NQPI�CUUQEKCVGF�CU�DCTTKGTU�VQ�RCTVKEKRCVKQP���

6JG�FGEGPVTCNK\CVKQP�QH�FGEKUKQP�OCMKPI�XGPWGU�KU�CNUQ�CP�KORQTVCPV�UVGR���&GEKUKQPU�CTG�
PQ�NQPIGT�OCFG�D[�C�UOCNN�ITQWR�QH�RQNKVKECN�CPF�VGEJPKECN�GNKVGU�NQECVGF�YKVJKP�VJG�EQPHKPGU�QH�VJG�
EKV[�IQXGTPOGPV��DWV�CTG�OCFG�KP�RWDNKE�HQTWOU�CV�VJG�NQECN�NGXGN���6JKU�RTQXKFGU�EKVK\GPU�YKVJ�
WPRTGEGFGPVGF�CEEGUU�VQ�RTQHGUUKQPCN�CPF�VGEJPQETCVKE�DWTGCWETCVU���%KVK\GPU�CTG�CDNG�VQ�YQTM�
YKVJ�VJGUG�DWTGCWETCVU�VQ�PCXKICVG�VJG�EQORNGZ�YQTNF�QH�RQNKE[�OCMKPI�

&GEGPVTCNK\CVKQP�CNNQYU�VCTIGVGF�KPHQTOCVKQP�ECP�DG�RTQXKFGF�VQ�VJG�RGTVKPGPV�ITQWRU���
6JTQWIJ�VJG�DTCPEJ�QHHKEGU��NQECVGF�KP�QWVN[KPI�QT�RGTKRJGT[�CTGCU�QH�VJG�EKV[��VGEJPQETCVU�FGXGNQR�
DGVVGT�KFGCU�QH�VJG�V[RGU�QH�KPHQTOCVKQP�VJCV�RCTVKEKRCPVU�OWUV�JCXG�UQ�VJCV�VJG[�ECP�OCMG�
KPHQTOGF�EJQKEGU���(QT�GZCORNG��EKVK\GPU�NKXKPI�KP�C�OQWPVCKPQWU�TGIKQP�YKNN�TGEGKXG�VGEJPKECN�
KPHQTOCVKQP�CDQWV�FTCKPCIG�CPF�YCVGT�HNQYU�VJCV�CTG�CRRNKECDNG�VQ�VJGKT�NKXKPI�UKVWCVKQPU�YJKNG�
EKVK\GPU�NKXKPI�KP�VJG�WTDCPK\GF�EGPVGT�YKNN�TGEGKXG�KPHQTOCVKQP�CDQWV�VJG�EQUVU�CPF�EQORNGZKVKGU�QH�
QXGTJCWNKPI�C�FGEC[KPI�KPHTCUVTWEVWTG��

6JG�UGEQPF�MG[�EQORQPGPV�QH�CFOKPKUVTCVKXG�TGHQTO�KU�VJG�KPVGITCVKQP�QH�FKHHGTGPV�
DWTGCWETCVKE�WPKVU�KPVQ�VJG�RQNKE[�OCMKPI�CPF�KORNGOGPVCVKQP�RTQEGUUGU���#FOKPKUVTCVKXG�
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CIGPEKGU��UWEJ�CU�VJG�FGRCTVOGPVU�QH�JGCNVJ�QT�GFWECVKQP��ECP�PQV�QRGTCVG�CU�KUQNCVGF�WPKVU�YKVJKP�
VJG�2$�RTQEGUU���4CVJGT��VJGUG�FGRCTVOGPVU�OWUV�YQTM�ENQUGN[�YKVJ�VJG�2NCPPKPI�CIGPE[�CPF�2$�
RCTVKEKRCPVU�KP�QTFGT�VQ�FGHKPG�VJGKT�RQNKE[�CIGPFCU���0GY�KPXGUVOGPVU��UWEJ�CU�VJG�DWKNFKPI�QH�C�
UEJQQN�QT�JGCNVJ�RQUV��IGPGTCNN[�ECP�PQV�DG�WPFGTVCMGP�YKVJQWV�VJG�GZRNKEKV�CRRTQXCN�QH�VJG�2$�
RCTVKEKRCPVU���6JKU�TGSWKTGU�VJCV�VJG�FKHHGTGPV�FGRCTVOGPVU�YQTM�YKVJ�EQOOWPKV[�NGCFGTU�VQ�
FGUKIP�VJG�CRRTQRTKCVG�RTQLGEVU���%KV[�CIGPEKGU�OWUV�YQTM�VQIGVJGT�VQ�EQQTFKPCVG�VJG�VKOKPI�QH�
RQNKE[�RTQLGEVU�VQ�GPUWTG�VJCV�VJG[�CTG�EQORNGVGF�KP�VJG�OQUV�GHHKEKGPV�OGVJQF�RQUUKDNG���6JKU�
TGSWKTGU�EQQTFKPCVKQP�QXGT�C�PWODGT�QH�[GCTU�VQ�GPUWTG�VJCV�FTCKPCIG��RCXKPI��JQWUKPI�CPF�QVJGT
RTQLGEVU�CTG�FQPG�CEEQTFKPI�VQ�VJG�RNCPU�FGUKIPGF�D[�WTDCP�RNCPPGTU�CPF�2$�RCTVKEKRCPVU�

9KVJKP�VJG�IQXGTPOGPV�VJGTG�OWUV�DG�C�EQPEGTVGF�GHHQTV�D[�RQNKVKEKCPU�CPF�DWTGCWETCVU�VQ�
KORNGOGPV�VJG�UGNGEVGF�RTQLGEVU���)QXGTPOGPV�QHHKEKCNU�OWUV�ICKP�EQPVTQN�QH�VJG�DWTGCWETCE[�VQ�
GPUWTG��HQT�GZCORNG��VJCV�VGEJPKECN�RNCPU�CTG�FTCHVGF��VJCV�EQPVTCEVU�CTG�RTGRCTGF��CPF�VJCV�
KORNGOGPVCVKQP�QEEWTU�CEEQTFKPI�VQ�GUVCDNKUJGF�UEJGFWNGU���6JKU�KPVGPUKXG��JCPFU�QP�RTQEGUU�YCU�
PQV�CPVKEKRCVGF�D[�2$OU�HQWPFGTU��DWV�JCU�JGNR�VQ TGXKVCNK\G�CPF�TGHQTO�GZKUVKPI�DWTGCWETCVKE�
UVTWEVWTGU��

6JG�HKPCN�KORQTVCPV�GNGOGPV�KU�VJG�ETGCVKQP�QH�C�OQTG�VTCPURCTGPV�TGNCVKQPUJKR�DGVYGGP�
VJG�DWUKPGUU�EQOOWPKV[�CPF�VJG�IQXGTPOGPV���6JG�2$�GUVCDNKUJGU�RTQLGEVU�VJCV�YKNN�DG�
KORNGOGPVGF�QXGT�C�VYQ�QT�VJTGG�[GCT�RGTKQF���%QPVTCEVQTU�CPF�DWKNFGTU�MPQY�YJKEJ�RTQLGEVU�YKNN�
DG�KORNGOGPVGF�CPF�VJG[�CTG�CDNG�VQ�OQTG�GHHKEKGPVN[�RNCP���1PG�QH�VJG�TGUWNVU�QH�VJG�2$�KU�VJCV�
DTKDGU�PQ�NQPIGT�JCXG�VQ�DG�RCKF�VQ�JCXG�C�RWDNKE�YQTM�RTQLGEV�KORNGOGPVGF���6JKU�QDXKQWUN[�
TGFWEGU�VJG�EQUV�QH�DWUKPGUU��KPETGCUGU�RTQHKV�OCTIKPU�CPF�HQUVGTU�IQXGTPOGPVCN�ETGFKDKNKV[���

5GEVKQP����.KOKVCVKQPU
x 9JCV�CTG�VJG�NKOKVCVKQPU!
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6JGTG�CTG�UGXGTCN�NKOKVCVKQPU�VQ�2CTVKEKRCVQT[��$WFIGVKPI�RTQITCOU�VJCV�TGFWEG�KVU�QXGTCNN�
KORCEV�QP�UQEKCN�LWUVKEG��RWDNKE�NGCTPKPI�CPF�CFOKPKUVTCVKXG�TGHQTO���9JKNG�VJGTG�CTG�KORQTVCPV�
FKHHGTGPEGU�KP�JQY�2$�RTQITCOU�HWPEVKQP�KP�FKHHGTGPV�OWPKEKRCNKVKGU�CPF�UVCVGU��VJG�NKOKVCVKQPU�
FKUEWUUGF�DGNQY�CRRGCT�VQ�DG�RTGUGPV�KP�OQUV�ECUGU���6JG�NKOKVCVKQPU�QWVNKPGF�DGNQY�UWIIGUV�VJCV�
2$�RTQITCOU�JCXG�OQFGTCVG�ECRCEKV[�VQ�EJCNNGPIG�UQEKCN�CPF�RQNKVKECN�GZENWUKQP�YJKNG�RTQOQVKPI�
UQEKCN�LWUVKEG���2$�RTQITCOU�CTG��YG�DGNKGXG��CP�KORQTVCPV�UVGR�VQYCTFU�RQNKVKECN�KPENWUKQP�CPF�
ITGCVGT�UQEKCN�LWUVKEG�DWV�VJG[�CTG�D[�PQ�OGCPU�C OCIKE�DWNNGV��

6JG�HKTUV�NKOKVCVKQP�UVGOU�HTQO�VJG�HQEWU�QP�URGEKHKE�RWDNKE�YQTMU���/CP[�EQOOWPKVKGU�
OQDKNK\G�VQ�UGEWTG�C�URGEKHKE�RCXKPI�QT�FTCKPCIG�RTQLGEV���6JG�GORJCUKU�QP�URGEKHKE�IQQFU�
FKOKPKUJGU�VJG�KORCEV�QH�VJG�RWDNKE�NGCTPKPI�QT�GORQYGTOGPV�UGUUKQPU���/CP[�RCTVKEKRCPVU�CTG�
NGUU�KPVGTGUVGF�KP�NGCTPKPI�CDQWV�TKIJVU��CDQWV�VJG�HKUECN�TGURQPUKDKNKV[�QH�VJG�IQXGTPOGPV�QT�
DTQCFGT�UQEKCN�RQNKEKGU�VJCP�VJG[�CTG�KPVGTGUVGF�KP�QDVCKPKPI�C�UOCNN�KPHTCUVTWEVWTG�RTQLGEV��6JKU�KU�
VJG�RTKPEKRCN�%CVEJ����QH�VJG�RTQITCO���2$�RTQITCOU�HNQWTKUJ�YJGP�EKVK\GPU�FKUEQXGT�VJCV�VJG�
URGEKHKE�FGEKUKQPU�VJG[�OCMG�KP�TGIKQPCN�OGGVKPIU�YKNN�DG�KORNGOGPVGF���6JG�OGUUCIG�KU�ENGCT��VJG�
IQXGTPOGPV�XCNWGU�[QWT�VKOG�CPF�GPGTI[���

9JKNG�VJKU�UGGOU�VQ�DG�C�PGEGUUCT[�HKTUV�UVGR�VQ�GPEQWTCIG�RCTVKEKRCVKQP��KV�CUUQEKCVGU�2$�
RTQITCOU�YKVJ�VJG�FKUVTKDWVKQP�QH�URGEKHKE�IQQFU���(QT�GZCORNG��C�PGKIJDQTJQQF�KP�2QTVQ�#NGITG�
OQDKNK\GF�VQ�UGEWTG�KORTQXGOGPVU�KP�VJGKT�NQECN�RCTM�
G�I��VJG�DWKNFKPI�QH�CP�KPFQQT�UQEEGT�HKGNF����
#HVGT�VJG�KORTQXGOGPVU YGTG�OCFG��VJG�EQOOWPKV[�QTICPK\CVKQP�UVQRRGF�RCTVKEKRCVKPI���6JG�
EQOOWPKV[�TGEGKXGF�VJGKT�FGUKTGF�RWDNKE�IQQF��YJKEJ�YCU�VJG�TGCUQP�VJG[�QTKIKPCNN[�QTICPK\GF���
6JG�FQYPUKFG��HTQO�VJG�RGTURGEVKXG�QH�UVTGPIVJGPKPI�VJG�2$�RTQITCO��YCU�VJCV�VJG�RCTVKEKRCPVU�
KOOGFKCVGN[�GZKVGF�VJG�RTQITCO�CPF�FGOQPUVTCVGF�NKVVNG�KPVGTGUV�KP�YQTMKPI�YKVJ�VJG�RTQITCO���+P�
VJKU�ECUG��RWDNKE�NGCTPKPI�YCU�SWKVG�NQY�CPF�RCTVKEKRCVKQP�YCU�KPUVTWOGPVCN���

#�UGEQPF�NKOKVCVKQP�KP�VJG�2$�RTQEGUU�KU�VJG�FGRGPFGPEG�QH�VJG�RCTVKEKRCPVU�QP�VJG�
OC[QTOU�QHHKEG���9JKNG�2$�RTQITCOU�FKTGEVN[�KPEQTRQTCVG�EKXKN�UQEKGV[�CEVQTU�KP�VJG�RQNKE[�OCMKPI�
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RTQEGUU��VJG�IQXGTPOGPV�TGOCKPU�VJG�RTKPEKRCN�CEVQT���9J[!��6JG�IQXGTPOGPV�QTICPK\GU�OGGVKPIU��
RTQXKFGU�KPHQTOCVKQP��GPUWTGU�VJCV�DWTGCWETCVU�OGGV�YKVJ�VJG�RQRWNCVKQP��CPF�IWCTCPVGGU�VJCV�
UGNGEVGF�RQNKEKGU�YKNN�DG�KORNGOGPVGF���6JG�KPHNWGPEG�QH�VJG�OC[QT�CPF�VJG�IQXGTPKPI�EQCNKVKQP�KU�
UWDUVCPVKCN���9KVJQWV�C�UVTQPI�RQNKVKECN�EQOOKVOGPV�VQ�VJG�RTQITCO��KV�KU�NGUU�NKMGN[�VJCV�VJG�
RTQITCO�YKNN�UWEEGGF���(QT�GZCORNG��KP�4GEKHG��VJG�OC[QT�DGICP�VQ�WUG�2$�CU�C�OGCPU�VQ�FKUVTKDWVG�
RWDNKE�OQPKGU�HQT�VJG�[GCTN[�ECTPKXCN���+PUVGCF�QH�JQNFKPI�QRGP��VTCPURCTGPV�OGGVKPIU��VJG�OC[QT�
OCPKRWNCVGF�VJG�TGNGCUG�QH�HWPFU�UQ�VJCV�QHTKGPFN[R 2$�RCTVKEKRCPVU�YQWNF�DGPGHKV���0QP�
RCTVKEKRCVKPI�EKVK\GPU�CPF�QWPHTKGPFN[R EKVK\GP�FGNGICVGU�FKF�PQV�JCXG�CEEGUU�VQ�VJG�RWDNKE�
TGUQWTEGU���2$�RCTVKEKRCPVU�GZRTGUUGF�EQPEGTP�VJCV�VJG[�JCF�VQ�CEV�C�EGTVCKP�YC[�QT�VJCV�VJG[�
YQWNF�DG�QDQ[EQVVGFR D[�VJG�IQXGTPOGPV���6JKU�FQGU�NKVVNG�VQ�GORQYGT�EKVK\GPU�CPF�OC[�LWUV�DG�C�
PGY�HQTO�QH�ENKGPVGNKUO�

#�VJKTF�NKOKVCVKQP�KU�VJG�TQNG�QH�NQPI�VGTO�RNCPPKPI�JCU�C�TCVJGT�CODKIWQWU�RNCEG�YKVJ�
2CTVKEKRCVQT[�$WFIGVKPI���/CP[�QH�VJG�2$�RCTVKEKRCPVU�CTG�KPVGTGUVGF�KP�UGEWTKPI�UJQTV�VQ�OGFKWO�
VGTO�RWDNKEU�YQTMU���6JG�HQEWU�QP�URGEKHKE�RWDNKE�YQTMU�OCMGU�KV�OQTG�FKHHKEWNV�VQ�IGPGTCVG�
FKUEWUUKQPU�QP�RNCPPKPI�HQT�VJG�HWVWTG�QH�VJG�EKV[���9JKNG�UGXGTCN�OWPKEKRCN�IQXGTPOGPVU�JCXG�
OCFG�EQPEGTVGF�GHHQTVU�VQ�UVKOWNCVG�FKUEWUUKQPU�CPF�FGXGNQR�NQPI�VGTO�RNCPU��VJGUG�RTQEGUUGU
JCXG�DGGP�NKOKVGF���6JG�EQORNGZKV[�QH�VJG�KUUWGU�KPXQNXGF�TGSWKTGU�VJCV�EKVK\GPU�JCXG�UWDUVCPVKCN�
VGEJPKECN�CPF�CPCN[VKECN�UMKNNU�VQ�YGKIJ�VJG�TGNGXCPE[�QH�FKHHGTGPV�CTIWOGPVU���2$�RTQITCOU�UNQYN[�
DWKNF�VJGUG�UMKNNU��DWV�KV�OC[�VCMG�[GCTU�HQT�RCTVKEKRCPVU VQ�FGXGNQR�C�FGEGPV�ITCUR�QH�VJG�
EQORNGZKVKGU�QH�VJG�RTQRQUGF�UQNWVKQPU���1PG�QH�2QTVQ�#NGITGOU�UQNWVKQPU�VQ�VJG�NCEM�QH�NQPI�VGTO�
RNCPPKPI�YCU�VQ�JQNF�C�%KVK\GPUO #UUGODN[�VQ�FKUEWUU�VJG�NQPI�VGTO�HWVWTG�QH�VJG�OWPKEKRCNKV[���
6JG�CUUGODN[�FGDCVGF�CPF�FKUEWUUGF�NQPI�VGTO�RNCPPKPI��QHHGTKPI�C�UJQTV�VGTO�UQNWVKQP�VQ�VJG�
RTQDNGO���6JG�NKOKVCVKQP��JQYGXGT��TGOCKPGF�DGECWUG�%KVK\GPUO #UUGODN[�ECP�QPN[�DG�JGNF�QPEG�
GXGT[�HQWT�QT�HKXG�[GCTU�FWG�VQ�VKOG�CPF�HKPCPEKCN�EQPUVTCKPVU�

#�HQWTVJ�NKOKVCVKQP�KU�VJG�GORJCUKU�QP�NQECN�KUUWGU�CPF�NQECN�RWDNKE�RQNKEKGU���/CP[�
RCTVKEKRCPVU��KPENWFKPI�NQPI�VKOG�RQNKVKECN�CPF�UQEKCN�CEVKXKUVU��URGPF�VJGKT�VKOG�CPF�GPGTI[�QP�VJG�
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KPVTKECEKGU�QH�NQECN�RWDNKE�RQNKEKGU���6JKU�TGFWEGU�VJG�COQWPV�QH�VKOG�VJCV�CEVKXKUVU�CTG�CDNG�VQ�
FGFKECVG�VQ�TGIKQPCN��PCVKQPCN�QT�INQDCN�RTQDNGOU���9JKNG�2$�RCTVKEKRCPVU�FGFKECVG�VJGKT�GHHQTVU�VQ�
UGEWTKPI�EJCPIGU�KP�NQECN�RWDNKE�RQNKEKGU��VJG�RTKPEKRCN�RTQDNGOU�VJGKT�EQOOWPKVKGU�HCEG�CTG�QHVGP�
TGNCVGF�VQ�WPGORNQ[OGPV��XKQNGPEG��QT�VJG�NCEM�QH�GFWECVKQPCN�QRRQTVWPKVKGU���6JKU�UJQWNF�DG�
EQPUKFGTGF�C�NKOKVCVKQP�DGECWUG�VJG�2$�RTQITCO�FQGU�PQV�RTQXKFG�VJG�QRRQTVWPKV[�HQT�RCTVKEKRCPVU�
VQ�EJCNNGPIG�VJG�WPFGTN[KPI�TGCUQPU�HQT�VJGKT�UQEKCN�CPF�GEQPQOKE�GZENWUKQP���(QT�GZCORNG��KP�
4GEKHG�+�KPVGTXKGYGF�OCP[�CEVKXG�2$�RCTVKEKRCPVU��OCP[�QH�YJQ�FGFKECVGF������JQWTU�RGT�YQTM�QP�
2$���9JGP�YG�CUMGF�VJGO�YJCV�YCU�VJG�OCLQT�FGOCPF�QH�VJG�PGKIJDQTJQQF��VJG�PGCT�WPCPKOQWU�
TGURQPUG�YCU��QWPGORNQ[OGPV�R 6JG�RCTVKEKRCPVU��OCKPN[�YQOCP��YQTMGF�KP�2$�KP�VJG�JQRGU�
VJCV�VJG[�EQWNF�KORTQXG�VJG�FC[�VQ�FC[�EQPFKVKQPU�QH�VJGKT�PGKIJDQTJQQFU�DWV�VJGKT�NCTIGUV�
EQPEGTPU�HQEWUGF�QP�DTQCFGT�UQEKQ�GEQPQOKE�EJCPIGU�VJCV�YGTG�HCT�DG[QPF�VJG�UEQRG�QH�2$���

2CTVKEKRCPVU�CPF�IQXGTPOGPVU�QDXKQWUN[�JQRG�VJCV�VJG�2$�RTQITCO�YKNN�HQUVGT�KPETGCUGF�
CYCTGPGUU�KP�VJG�DTQCFGT��INQDCN�UQEKCN�RTQDNGOU�VJCV�CTG�KPHNKEVGF�WRQP�$TC\KNOU�WTDCP�RQQT���
6JGTG�CTG��JQYGXGT��PQ�IWCTCPVGGU�VJCV�VJG�RCTVKEKRCPVU�YKNN�OCMG�VJG�NGCR�HTQO�VJG�NCEM�QH�DCUKE�
KPHTCUVTWEVWTG�VQ�VJG�DTQCFGT�UQEKQGEQPQOKE�HQTEGU�VJCV�UJCRG�VJGKT NKXGU���9JKNG�VJKU�KU�QDXKQWUN[�C�
NQV�VQ�CUM�QH�2$�RCTVKEKRCPVU��KV�KU�ENGCTN[�VJG�IQCN�QH�VJG�IQXGTPOGPVU�CPF�VJG�OQUV�CEVKXG�
RCTVKEKRCPVU���

(KPCNN[��2$�RTQITCOU�ECP�DG�OCPKRWNCVGF�FWG�VQ�VJG�EGPVTCN�TQNG�RNC[GF�D[�VJG�OC[QT OU�
QHHKEG���+H�EKV[�CIGPEKGU��DWTGCWETCVU��QT�GNGEVGF�QHHKEKCNU�OC[�VT[�VQ�WUG�2$�RTQITCOU�VQ�CFXCPEG�
VJGKT�QYP�CIGPFCU���0QP�FKUENQUWTG�QH�MG[�KPHQTOCVKQP��VJG�NCEM�QH�KORNGOGPVCVKQP�QH�UGNGEVGF�
RWDNKE�RQNKEKGU��QT�VJG�YGCMGPKPI�QH�EKVK\GP�QXGTUKIJV�EQOOKVVGGU�CNN�RQVGPVKCN�YC[U�VJCV�VJG�
RTQITCO�ECP�DG�OCPKRWNCVGF���+V�KU�KORQTVCPV�VQ�PQVG�VJCV�2$�RTQITCOU�KP�$TC\KN��CV�OWPKEKRCN�CPF�
UVCVG�NGXGNU��JCXG�DGGP�TGLGEVGF�D[�UQEKCN�OQXGOGPVU�CPF�0)1U�FWG�VQ�VJG�IQXGTPOGPVOU�
KPVGTHGTGPEG���
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5GEVKQP����2TQOKUKPI�4GUWNVU�
x 9JCV�CTG�VJG�OQUV�RTQOKUKPI�TGUWNVU!

&WG�VQ�VJG�RTQNKHGTCVKQP�QH�2$�RTQITCOU�KP�$TC\KN�YG�ECP�PQY�UGG�YKFG�XCTKCVKQP�KP�
TGUWNVU�CPF�QWVEQOGU���9JKNG�OCP[�QH�VJG�2$�RTQITCOU��GURGEKCNN[�VJQUG�KP�KPKVKCN�UVCIGU�QH�
FGXGNQROGPV��JCXG�OKZGF�TGUWNVU��KV�KU�PQY�ENGCT�VJCV�VJG�RTQITCOU�VJCV�JCXG�GPFWTGF�HQT�OQTG�
VJCP�HKXG�[GCTU�JCXG�URCYPGF�KORQTVCPV�EJCPIGU���6Q�GZCOKPG�VJG�OQUV�RTQOKUKPI�ECUGU��KV�KU�
PGEGUUCT[�VQ�TGVWTP�VQ�VJG�VJTGG�VJGOGU�NCKF�QWV�KP�VJG�KPVTQFWEVKQP��
K��RWDNKE�NGCTPKPI�CPF�CEVKXG�
EKVK\GPUJKR��
KK��UQEKCN�LWUVKEG��CPF�
KKK��CFOKPKUVTCVKXG�TGHQTO���6JKU�HKPCN�UGEVKQP�KU�FGFKECVGF�VQ�
GZCOKPKPI�VJG�OQUV�RTQOKUKPI�TGUWNVU�KP�VJG�OQUV�UWEEGUUHWN�ECUGU�
2WDNKE�NGCTPKPI�CPF�CEVKXG�EKVK\GPUJKR�RCTVKEKRCVKQP

2CTVKEKRCVKQP�KP�2$�RTQITCOU�VGPFU�VQ�KPETGCUG�QXGT�VKOG���%KVK\GP�RCTVKEKRCVKQP�UVGCFKN[�
TKUGU��YKVJ�UKIPKHKECPV�LWORU�QHVGP�QEEWTTKPI�CHVGT�VJG�VJKTF�[GCT���2CTVKEKRCVKQP�TKUGU�OQTG�SWKEMN[�
YJGP�VJG�IQXGTPOGPV�EQOOKVU�UKIPKHKECPV�UWRRQTV�CPF�TGUQWTEGU�VQ�VJG�2$���2CTVKEKRCVKQP�CRRGCTU�
VQ�TKUG�DGECWUG�EKVK\GPU�TGCNK\G VJCV�VJGTG�KU�C�FKTGEV�EQPPGEVKQP�DGVYGGP�VJG�VKOG�VJG[�FGFKECVG�VQ�
2$�CPF�EJCPIGU�KP�RQNKE[�QWVEQOGU���%KVK\GPU�VJCV�FKF�PQV�KPKVKCNN[�RCTVKEKRCVG�KP�2$�CTG�FTCYP�
KPVQ�VJG�RTQEGUU��CU�KV�DGEQOGU�ENGCT�VJCV�VJG�RTKPEKRCN�YC[�VQ�UGEWTG�RWDNKE�YQTMU�QT�EJCPIGU�KP�
DTQCFGT�UQEKCN�RQNKEKGU�KU�VJTQWIJ�RCTVKEKRCVKQP�KP�2$���+P�2QTVQ�#NGITG�CPF�$GNQ�*QTVK\QPVG��2$�
YCU�GZRCPFGF�VQ�KPENWFG�RTQLGEVU�CPF�RTQITCOU�VJCV�YQWNF�CVVTCEV�VJG�OKFFNG�ENCUU���
#FFKVKQPCNN[��RQNKVKECN�CEVKXKUVU�KP�$GNQ�*QTK\QPVG�YJQ�JCF�NQPI�HCXQTGF�ENKGPVGNKUO��JCF�VQ�TGVQQN�
VJGKT�RQNKVKECN�UVTCVGIKGU�VQ�RTQXKFG�TGUQWTEGU�HQT�VJGKT�PGKIJDQTJQQFU���6TCFKVKQPCN�RQNKVKECN�
QTICPK\GTU�EQWNF�PQ�NQPIGT�TGN[�QP�ENKGPVGNKUO�DWV�JCF�VQ�OQDKNK\G�CPF�FGNKDGTCVG�KP�PGY�YC[U�

2$�RTQITCOU�CEV�CU�QEKVK\GPUJKR�UEJQQNU�R 6JG�HKTUV�UVCIG�QH�VJG�2$�RTQEGUU��CV�VJG�
DGIKPPKPI�QH�VJG�[GCTN[�DWFIGVCT[�E[ENG��OCKPN[�EQPUKUVU�QH�KPHQTOCVKQP�OGGVKPIU���6JGUG�
OGGVKPIU�RTQXKFG�IQXGTPOGPVU��0)1U�CPF�VJG�OQUV�YGNN�KPHQTOGF�CEVKXKUVU�VJG�QRRQTVWPKV[�VQ�
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FKUEWUU�OCVVGTU�RGTVCKPKPI�VQ�VJG�DWFIGV��IQXGTPOGPV�CWVJQTKV[�CPF�TGURQPUKDKNKV[��VCZCVKQP�CPF�
EKVK\GPUJKR�TKIJVU�
UQEKCN��RQNKVKECN�CPF�EKXKN�TKIJVU����0GY�EKVK\GPU�CTG�KPWPFCVGF�YKVJ�KPHQTOCVKQP�
YJKNG�NQPI�VKOG�RCTVKEKRCPVU�UJCTRGP�VJGKT�QYP�WPFGTUVCPFKPIU���6JKU��HQT�GZCORNG��KU�YJGTG�
0)1U�RNC[�C�NCTIG�TQNG��YQTMKPI�YKVJ�NQPI�VKOG�RCTVKEKRCPVU�VQ�FGGRGP�VJGKT�RQNKVKECN�UVTCVGIKGU�
YJKNG�RTQXKFKPI�JGNR�VQ�VJG�PGY�RCTVKEKRCPVU���

%KVK\GPUJKR�TKIJVU�RNC[�CP�KORQTVCPV�TQNG�DGECWUG�2$�RCTVKEKRCPVU�CFFTGUU�KUUWGU�QH�
IQXGTPOGPV�CWVJQTKV[�CPF�EKVK\GPUO FWVKGU���2$�RCTVKEKRCPVU��GURGEKCNN[�EKVK\GPU�YKVJ�C�NQPI�JKUVQT[�
QH�RQNKVKECN�CEVKXKUO��FTCY�WRQP�VJG�TKIJVU�IWCTCPVGGF�D[�VJG������$TC\KNKCP�%QPUVKVWVKQP�VQ�
UWRRQTV�VJGKT�CTIWOGPVU�FWTKPI�VJG�PGIQVKCVKQP�UVCIGU���&WTKPI�VJG�KPKVKCN�NGORQYGTOGPVO
OGGVKPIU��RCTVKEKRCPVU�CTG�VCWIJV�CDQWV�VJGKT�TKIJVU��VJGKT�FWVKGU�CU�EKVK\GPU�CPF�VJG�TGURQPUKDKNKV[�
QH�VJG�IQXGTPOGPV���

6JG�GZVGPUKQP�QH�EKVK\GPUJKR�TKIJVU��IQXGTPOGPVU�CPF�RCTVKEKRCPVU�CUUGTV��FGRGPFU�QP�VJG�
UVTGPIVJGPKPI�QH�EQOOWPKV[�VKGU CPF�VJG�FKUOCPVNKPI�QH�VJG�UVGGR�JKGTCTEJKECN�TQNGU�VJCV�FKXKFG�
$TC\KNKCPU���2$�RTQITCOU�RTQXKFG�CP�QRRQTVWPKV[�HQT�EKVK\GPU�VQ�HQTIG�UQNKFCTKV[�DQPFU�FWG�VQ�VJG�
UKOKNCTKV[�QH�VJGKT�FGOCPFU���%QOOWPKV[�VKGU��DGVYGGP�ITQWRU�CPF�KPFKXKFWCNU��OC[�DG�
UVTGPIVJGPGF�CU�VJG�RTQITCOU�GPCDNG�VJGO�VQ�CFFTGUU�VJGKT�RTQDNGOU�CPF�NQQM�HQT�EQNNGEVKXG�
UQNWVKQPU���1PG�QH�VJG�RQVGPVKCN�FTCYDCEMU�VQ�2$�KU�VJCV�EQOOWPKV[�NGCFGTU�OC[�EQORGVG�COQPIUV�
VJGOUGNXGU�QXGT�UECTEG�TGUQWTEGU���6JG�IQXGTPOGPV�CPF�VJG�OQUV�RTQOKPGPV�CEVKXKUVU�OWUV�OQFKH[�
VJG�TWNGU�VQ�RTQOQVG�UQNKFCTKV[�CPF�TGFWEG�EQORGVKVKQP���

6JG�Q2TKQTKV[�6TKRR KU�QPG�QH�VJG�DGUV�GZCORNGU�QH�VJKU�GHHQTV���4GRTGUGPVCVKXGU�HTQO�GCEJ�
PGKIJDQTJQQF�XKUKV�CNN�RTQRQUGF�RWDNKE�YQTMU�YKVJKP�VJGKT�TGIKQP�UQ�VJCV�VJG[�ECP�RGTUQPCNN[�
GXCNWCVG�VJG�UQEKCN�PGGF�QH�C�RTQRQUGF�RTQLGEV���2$�FGNGICVGU�CTG�MPQYP�VQ�EJCPIG�VJGKT�RQUKVKQPU�
YJGP�VJG[�XKUKV�C�UKVG�YJGTG�UQEKCN�PGGFU�CRRGCTU�OWEJ�ITGCVGT�VJCP�CV�VJG�UKVGU�QH�QVJGT�RTQRQUGF�
RTQLGEVU���9JGP�VJG�DQPFU�QH�UQNKFCTKV[�CTG�GORJCUK\GF�CPF�RTQOQVGF��2$�RTQITCO�HQUVGTU�C�
UVTQPIGT�UGPUG�QH�EQOOWPKV[�
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$TC\KNOU�ITCXG�UQEKCN�JKGTCTEJKGU�CTG�CNUQ�EJCNNGPIGF��CNDGKV�KP�OQTG�NKOKVGF�HQTO��CU�
VTCFKVKQPCNN[�GZENWFGF�EKVK\GPU�
VJG�OCLQTKV[�QH�RCTVKEKRCPVU�CTG�NQY�KPEQOG��JCXG�VJG�QRRQTVWPKV[�
VQ�XQKEG�VJGKT�FGOCPFU�KP�C�HQTOCN�RWDNKE�URJGTG���6JG�NGIKVKOK\CVKQP�QH�VJGKT�FGOCPFU�CPF�VJG�
CDKNKV[�
TKIJV��VQ�TCKUG�EQPVGPVKQWU�KUUWGU�KP�C�RWDNKE�CTGPC�KU�CP�KORQTVCPV�UVGR�HQTYCTF�VQ�
EJCNNGPIKPI�UVCTM�UQEKCN�JKGTCTEJKGU���/CP[�GZENWFGF�EKVK\GPU�PGXGT�JCF�VJG�QRRQTVWPKV[�VQ�URGCM�
QT�OCMG�FGOCPFU�KP�RWDNKE���9KVJKP�RCTVKEKRCVQT[�DWFIGVKPI��VJG[�ICKPGF�VJKU�TKIJV���
5QEKCN�,WUVKEG

6JG�TGUQWTEGU�CNNQECVGF�YKVJ�VJG�2$�RTQITCO�VGPF�VQ�DG�KORNGOGPVGF�KP�NQY�KPEQOG�
CTGCU���0GKIJDQTJQQF�QT�UWD�TGIKQPU�YKVJ�NQYGT�NGXGNU�QH�KPHTCUVTWEVWTG�CPF�JKIJGT�RQXGTV[�TCVGU�
TGEGKXG�OQTG�TGUQWTEGU�VJCP�DGVVGT�QHH�UWD�TGIKQPU���6JG�3WCNKV[�QH�.KHG�+PFGZ��DCUGF�QP�KPEQOG��
GFWECVKQP��RJ[UKECN�KPHTCUVTWEVWTG�CPF�UQEKCN�UGTXKEGU�RTQXKFGF��HQTOU�VJG�DCUKU�HQT�VJG�
FKUVTKDWVKQP�QH�TGUQWTEGU���6JG�3WCNKV[�QH�.KHG�+PFGZ�IWCTCPVGGU�VJCV�VJG�RQQTGT�TGIKQPU�QH�C�EKV[�
YKNN�TGEGKXG�OQTG�TGUQWTEGU�VJCP�DGVVGT�QHH�PGKIJDQTJQQFU���6JG�FKXKUKQP�QH�TGUQWTEGU�CNQPI�
TGIKQPCN�CPF�UWD�TGIKQPCN�NKPGU�KU�CP�GHHGEVKXG�KPUVTWOGPV�HQT�VJG�TGFKUVTKDWVKQP�QH�TGUQWTEGU�VQ�
NQY�KPEQOG�CPF�WPFGT�UGTXKEGF�PGKIJDQTJQQFU���

6JG�FKXKUKQP�QH�TGIKQPCN�NKPGU�
FTCYKPI�FKUVTKEVU��OC[�CNUQ�DG�ECUG�HQT�EQPVGUVCVKQP���(QT�
GZCORNG��KP�2QTVQ�#NGITG��VJG�RCTVKEKRCPVU�FKUCITGGF�YKVJ�VJG�QTKIKPCN�FKUVTKEV�DQWPFCTKGU���#HVGT�
VYQ�QT�VJTGG�[GCTU��VJG�PWODGT�QH�FKUVTKEVU�YCU�GZRCPFGF�VQ�UKZVGGP�HTQO�VJG�QTKIKPCN�HKXG���6JKU�
CNNQYGF�PGKIJDQTJQQFU�YKVJ�UKOKNCT�EJCTCEVGTKUVKEU�VQ�DG�KPENWFGF�KP�VJG�UCOG�TGIKQP��YJKEJ�VJGP�
CNNQY�VJGKT�EQOOWPKV[�NGCFGTU�VQ�YQTM�VQIGVJGT�VQ�VT[�VQ�UGEWTG�TGUQWTEGU���

(QT�GZCORNG��DGVYGGP������CPF�������VJG�2$�RTQITCO�KP�2QTVQ�#NGITG�URGPV�����OKNNKQP�
75�FQNNCTU�QP�RTQLGEVU�UGNGEVGF�D[�RCTVKEKRCPVU���6JG�XCUV�OCLQTKV[�QH�VJGUG�TGUQWTEGU�YGPV�VQ�
WPFGT�UGTXKEGF�CPF�RQQTGT�FKUVTKEVU���9JKNG�KV�KU�KORQUUKDNG�VQ�GUVCDNKUJ�RTGEKUGN[�JQY�OCP[�
TGUQWTEGU�YGTG�CNNQECVGF�VQ�NQY�KPEQOG��KV�KU�RQUUKDNG�VQ�FQEWOGPV�VJCV�VJCV�VJG�RQQTGUV�TGIKQPU�QH�
2QTVQ�#NGITG�TGEGKXGF�HWPFKPI�VJCV�JCF�PQV�DGGP�RTGXKQWUN[�CXCKNCDNG���+P�VJG�OWPKEKRCNKV[�QH�$GNQ�
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*QTK\QPVG��KV�KU�CNUQ�RQUUKDNG�VQ�EQPHKTO�VJCV�NQY�KPEQOG�PGKIJDQTJQQFU�TGEGKXGF�ITGCVGT�NGXGNU�QH�
TGUQWTEGU�VJCP�FKF�OKFFNG�CPF�WRRGT�KPEQOG�PGKIJDQTJQQFU��CPF�VJCV�VJG�NQY�KPEQOG�
PGKIJDQTJQQFU�TGEGKXGF�OQTG�VJCP�VJG[�JCF�VTCFKVKQPCNN[�TGEGKXGF���

6JG�UGEQPF�YC[�VJCV�2$�RTQITCOU�RTQOQVG�UQEKCN�LWUVKEG�KU�VJTQWIJ�VJG�FGXGNQROGPV�QH�
VJGOCVKE�FGEKUKQP�OCMKPI�DQFKGU���%KVK\GPU�EQPEGTPGF�YKVJ�VJG�NCEM�QH�JGCNVJ�ECTG�UGTXKEGU�QT�RQQT�
SWCNKV[�GFWECVKQP�ECP�VCMG�VJGKT�FGOCPFU�VQ�VJG�2$�RTQITCO���6JG�FGDCVGU�YKVJ�VJG�2$�OC[�NGCF�
VJG�IQXGTPOGPV�VQ�FGFKECVG�JKIJGT�NGXGNU�QH�TGUQWTEGU�VQ�VJG�WPFGT�UGTXKEGF�CTGCU���'XKFGPEG�
UWIIGUVU�2$�RTQITCOU�CTG�KORNGOGPVGF�D[�IQXGTPOGPVU�VJCV�CTG�CNTGCF[�FGFKECVGF�VQ�URGPFKPI�
OQTG�TGUQWTEGU�KP�RQQTGT�PGKIJDQTJQQFU���+V�KU�PQV�ENGCT�YJGVJGT�VJG�KPETGCUG�KP�UQEKCN�URGPFKPI�
UVGOU�HTQO�VJG�2$�RTQITCO�QT�YJGVJGT�VJG�KPETGCUG�TGUWNVU�HTQO�VJG�RQNKVKECN�KFGQNQI[�QH�VJG�
RTQITGUUKXG�IQXGTPOGPV���9JKNG�KV�KU�KORQUUKDNG�VQ�PGCVN[�UGRCTCVG�VJG�RQNKVKECN�CIGPFC�QH�VJG�
RTQITGUUKXG�IQXGTPOGPV�HTQO�VJG�YQTMKPIU�QH�VJG�2$��KV�KU�XKVCN�VQ�PQVG�VJCV�2$�RTQITCOU�VGPF�VQ�
EQ�GZKUV�YKVJ�UKIPKHKECPV�EJCPIGU�KP�VJG�UQEKCN�URGPFKPI����

5QEKCN�LWUVKEG�KU�CNUQ�CEJKGXGF�D[�OGCPU�QH�OQTG�GHHKEKGPV�CPF�EQOOWPKV[�QTKGPVGF�
RQNKEKGU���.QYGT�NGXGNU�QH�EQTTWRVKQP��HQUVGTGF�D[�VTCPURCTGPV�RTQEGUUGU��JGNR�IWCTCPVGG�VJCV�RWDNKE�
TGUQWTEGU�YKNN�DG�WUGF�OQTG�GHHGEVKXGN[���/QTG�GHHKEKGPV�WUG�QH�RWDNKE�TGUQWTEGU�OQUV�FKTGEVN[�
CHHGEVU�RQQT�CPF�NQY�KPEQOG�EKVK\GPU�CU�C�ITGCVGT�PWODGT�QH�RTQLGEVU�ECP�DG�KORNGOGPVGF���6JGUG�
RTQLGEVU�QHVGP�JCXG�CP�KOOGFKCVG�KORCEV�QP�VJG�SWCNKV[�QH�NKHG�HQT�C�PGKIJDQTJQQF�QT�CP�WPFGT�
UGTXKEGF�RQNKE[�CTGPC�

(KPCNN[��UQEKCN�LWUVKEG�KU�CFXCPEGF�VJTQWIJ�VJG�GPVTCPEG�QH�VTCFKVKQPCNN[�GZENWFGF�ITQWRU�
CPF�EKVK\GPU�KPVQ�XKVCN�FGEKUKQP�OCMKPI�XGPWGU���9JKNG�VJKU�KU�PQV�C�OCVGTKCN�DGPGHKV�FKTGEVN[�NKPMGF�
VQ�UQEKCN�LWUVKEG��VJGTG�UJQWNF�DG�NKVVNG�FQWDV�VJCV�VJG�ETGCVKQP�QH�VJKU�KPUVKVWVKQPCN�URJGTG�RTQXKFGU�
NQY�KPEQOG�EKVK\GPU�YKVJ�VJG�QRRQTVWPKV[�VQ�CFFTGUU�VJGKT�RQNKVKECN�CPF�UQEKCN�FGOCPFU�KP�C�
HQTOCN�GPXKTQPOGPV���6TCFKVKQPCNN[�GZENWFGF�EKVK\GPU�JCXG�VJG�QRRQTVWPKV[�CPF�TKIJV�VQ�
RCTVKEKRCVG�KP�PGY�FGEKUKQP�OCMKPI�XGPWGU���6JG�FGEKUKQPU�CPF�GPUWTKPI�XQVGU�YKVJKP�VJGKT�XGPWGU�
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TGUWNV�KP�URGEKHKE�EJCPIGU�KP�VJGKT�EQOOWPKVKGU���6JKU�KU�CP�KPETGFKDN[�GORQYGTKPI�RTQEGUU�KP�
YJKEJ�NQY�KPEQOG�CPF�GZENWFGF�EKVK\GPU�JCXG�VJG�QRRQTVWPKV[�VQ�OCMG�FGEKUKQPU�VJCV�UJCRG�VJGKT�
NKXGU�CPF�VJG�NKXGU�QH�VJGKT�HGNNQY�EKVK\GPU���
#FOKPKUVTCVKXG�4GHQTO

$WTGCWETCVKE�CPF�CFOKPKUVTCVKXG�TGHQTO�KU�VJG�HKPCN�KORQTVCPV�QWVEQOG�QH�VJG�2$�
RTQITCOU���+ORNGOGPVKPI�PGY�FGEKUKQP�OCMKPI�RTQEGUUGU�CNUQ�TGSWKTGU�EJCPIGU�KPVGTPCN�VQ�VJG�
DWTGCWETCE[�UQ�VJCV�KORNGOGPVCVKQP�YKNN�EQPHQTO�VQ�VJG�PGY�ETKVGTKC���+P�UWEEGUUHWN�2$�RTQITCOU�
EQPUKFGTCDNG�VKOG�CPF�GHHQTV�KU�FGFKECVGF�VQ�VJG�FGEGPVTCNK\CVKQP�QH�VJG�IQXGTPOGPV���1HHKEKCNU�CTG�
CRRQKPVGF�VQ�CKF�CPF�CUUKUV�VJG�QTICPK\CVKQP�QH�GCEJ�FKUVTKEV��YJKEJ�HCEKNKCVGU�EQPVCEV�DGVYGGP�VJG�
IQXGTPOGPV�CPF�VJG�RQRWNCVKQP���6JGUG�QHHKEKCNU�CEV�CU�KPVGTOGFKCTKGU�DGVYGGP�EKVK\GPU�CPF�VJG�
VGEJPKECN�UVCHH���+P�CNN�UWEEGUUHWN�2$�RTQITCOU��C�UWDUVCPVKCN�GHHQTV�KU�OCFG�VQ�FGXGNQR�ENQUG�
EQPVCEVU�DGVYGGP�2$�RCTVKEKRCPVU�CPF�DWTGCWETCVU���

6GEJPKECN�KPHQTOCVKQP��XKVCN�VQ�VJG�KORNGOGPVCVKQP�QH�CP[�RWDNKE�YQTMU�RTQLGEVU��DGEQOGU�
RCTV�QH�VJG�RWDNKE�FGDCVG���%KVK\GPU�PGGFGF�VQ�WPFGTUVCPF�VJG�URGEKHKE�TGSWKTGOGPVU�HQT�DWKNFKPI�C�
TQCF�QT�KPUVCNNKPI�FTCKPCIG���6JKU�KPHQTOCVKQP��YJKEJ�YCU�EWUVQOCTKN[�KP�VJG�RTKXCVG��RTQHGUUKQPCN�
QHHKEGU�QH�VJG�DWTGCWETCVU��YCU�RTQXKFGF�VQ�VJG�EKVK\GPU�UQ�VJCV�VJG[�EQWNF�OCMG�KPHQTOGF�
FGEKUKQPU���#FFKVKQPCNN[��ENGCT��TCVKQPCN�CPF�U[UVGOCVKE�TWNGU�HQT�VJG�KORNGOGPVCVKQP�QH�RTQLGEVU�
YGTG�GUVCDNKUJGF���6JKU�TGFWEGU�VJG�RQYGT�QH�VJG�OQUV�RQYGTHWN�QT�YGNN�GPVTGPEJGF�DWTGCWETCVU��
CU�VJG[�CTG�PQ�NQPIGT�CDNG�VQ�OCPKRWNCVG�VJG�CNNQECVKQP�QH�RWDNKE�OQPKGU���6JG�GUVCDNKUJOGPV�QH�C�
ENGCT�UGV�QH�TWNGU�RTQXKFGU�CNN�KPVGTGUVGF�RCTVKGUMEKVK\GPU��IQXGTPOGPV�QHHKEKCNU��DWTGCWETCVU��
DWUKPGUUOGPMYKVJ�VJG�MPQYNGFIG�VJCV�RQNKE[�FGEKUKQPU�OCFG�KP�VJG�2$OU�RWDNKE�HQTWOU�YKNN�DG�
VTCPUNCVGF�KPVQ�CEVWCN�RQNKE[�QWVRWVU���6JG�KORNGOGPVCVKQP�RTQEGUU��YJKNG�QPG�JWPFTGF�RGTEGPV�
VTCPURCTGPV��KU�IGPGTCNN[�QRGP�CPF�MPQYCDNG�VQ�CP[�KPVGTGUVGF�EKVK\GP���#P[�EKVK\GP�ECP�GCUKN[�
EJGEM�QP�VJG�UVCVWU�QH�RTQLGEV�VQ�MPQY�VJG�UVCVWU�QH�VJG�RTQLGEV�
K�G��RNCPPKPI��DKFFKPI�CPF�
KORNGOGPVCVKQP��
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5GEVKQP�0KPG��%CP�2CTVKEKRCVQT[�2TQITCOU�6TCXGN�$G[QPF�$TC\KN!

x %CP�2CTVKEKRCVQT[�$WFIGVKPI�2TQITCOU�DG�KORNGOGPVGF�D[�IQXGTPOGPVU KP�QVJGT�EQWPVTKGU!�+P�QVJGT�TGIKQPU�QH�VJG�YQTNF!
6JG�VQQNU��RTQEGFWTGU��CPF�OGVJQFU�QH�2CTVKEKRCVQT[�$WFIGVKPI�CTG��KP�QWT�QRKPKQP��

VTCPUHGTCDNG�VQ�QVJGT�EQWPVTKGU�CV�NQECN�CPF�UVCVG�NGXGNU�QH�IQXGTPOGPV���2$�RTQITCOU�JCXG�DGGP�
UWEEGUUHWNN[�KORNGOGPVGF�KP�$TC\KNOU�FKUVKPEV�TGIKQPU��HTQO�VJG�KPFWUVTKCNK\GF�UQWVJGCUV�VQ�VJG�
PQTVJGTP�#OC\QP�TGIKQP���6JG[�JCXG�DGGP�UWEEGUUHWNN[�KORNGOGPVGF�KP�OWPKEKRCNKVKGU�TCPIKPI�
HTQO�PGCTN[�VYQ�OKNNKQP�KPJCDKVCPVU�VQ�LWUV�WPFGT�����������+H�IQXGTPOGPVU�CTG�KPVGTGUVGF�KP�
KORNGOGPVKPI�C�2$�V[RG�RTQITCO��VJG[�OKIJV�YCPV�VQ�EQPUKFGT�UQOG�QH�VJG�HQNNQYKPI�KUUWGU�

x +U�VJGTG�UWHHKEKGPV�FKUETGVKQPCT[�HWPFKPI�VQ�CNNQY�EKVK\GPU�VQ�UGNGEV�URGEKHKE�RWDNKE�YQTMU!
x %CP�2$�RTQITCOU�DG�WUGF�VQ�KPETGCUG�VCZ�EQNNGEVKQP!
x +U�VJG�IQXGTPOGPV�RTGRCTGF�VQ�FGNGICVG�CWVJQTKV[�VQ�EKVK\GPU!
x 9KNN�2$�RTQITCOU�UWDXGTV�VTCFKVKQPCN�RCVTQPCIG�PGVYQTMU!��&QGU�VJG�IQXGTPOGPV�YCPV�VQ�UWDXGTV�VJGO!
x %CP�2$�JGNR�VJG�IQXGTPOGPV�VQ�GUVCDNKUJ�PGY�DCUGU�QH�RQNKVKECN�UWRRQTV!
#V�VJG�JGCTV�QH�CP[�EQPUKFGTCVKQP�OWUV�DG�VJG�XKCDKNKV[�QH�FGNGICVKQP�QH�FGEKUKQP�OCMKPI�

CWVJQTKV[��CNQPI�RQNKVKECN�CPF�CFOKPKUVTCVKXG�NKPGU���2$�KU�C�EWODGTUQOG�RTQEGUU�VJCV�QHVGP�VCMGU�
UGXGTCN�[GCTU�VQ�TWP�TGNCVKXGN[�UOQQVJN[���+H�C�IQXGTPOGPV�HCEGU�KPVGPUG�RQNKVKECN�RTGUUWTGU�HTQO�
QVJGT�RQNKVKECN�RCTVKGU�QT�HTQO�VJG�OGFKC��VJG�EWODGTUQOG�CPF�RWDNKE�PCVWTG�QH�2$�OC[�
GZCEGTDCVG�VJG�IQXGTPCDKNKV[�RTQDNGOU���)QXGTPOGPVU�OWUV�JCXG�UWHHKEKGPV�RQNKVKECN�HNGZKDKN KV[�VQ�
GPICIG�EKVK\GPU�KP�CP�KPPQXCVKXG�RQNKE[OCMKPI�RTQEGUU���(WTVJGTOQTG��VJG�IQXGTPOGPV�OWUV�JCXG�
VJG�TGUQWTEGU�CPF�ECRCEKV[�VQ�TGHQTO�VJG�DWTGCWETCE[�UQ�VJCV�VJG�RTQITCO�YKNN�CEVWCNN[�DG�
KORNGOGPVGF�CEEQTFKPI�VQ�VJG�GUVCDNKUJGF�TWNGU�
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(KPCPEKCN�HNGZKDKNKV[�CPF�KPFGRGPFGPEG�KU�C�UGEQPF�KUUWG�VQ�DG�EQPUKFGTGF��&Q��HQT�GZCORNG��
/GZKECP�OWPKEKRCNKVKGU�QT�+PFKCP�UVCVGU�JCXG�GPQWIJ�KPFGRGPFGPV�HKPCPEKCN�TGUQWTEGU�VQ�
KPEQTRQTCVG�EKVK\GPU�FKTGEVN[�KPVQ�VJG�RQNKE[OCMKPI�RTQEGUU!��+H�C�IQXGTPOGPV�JCU�HGY�HKPCPEKCN�
TGUQWTEGU�QT�HNGZKDKNKV[��VJG[�UJQWNF�EQPUKFGT�JQY�C�HQEWU�QP�HKPCPEKCN�CPF�DWFIGVCT[�KUUWGU�
YQWNF�CHHGEV�VJGKT�QXGTCNN�RQNKVKECN�CIGPFC���+H�VJG�IQXGTPOGPV�NCEMU�HKPCPEKCN�CWVQPQO[��ECP�VJG[�
WUG�C�V[RG�QH�2$�VQ�JCXG�EKVK\GPU�JGNR�RTKQTKVK\G�UQOG�V[RG�QH UQEKCN�URGPFKPI!��+P�VJKU�ECUG��
RGTJCRU�2$�RTQITCO�EQWNF�DG�WUGF�CU�CP�GFWECVKQPCN�VQQN�TCVJGT�VJCP�CU�C�OGCPU�VQ�FKUVTKDWVG�
UECTEG�TGUQWTEGU��

x %CP�2CTVKEKRCVQT[�$WFIGVKPI�2TQITCO�DG�KORNGOGPVGF�D[�0)1U KP�QVJGT�EQWPVTKGU!�+P�QVJGT�TGIKQPU�QH�VJG�YQTNF!
9JGP�IQXGTPOGPVU�CTG�WPCDNG�QT�WPYKNNKPI�VQ�KORNGOGPV�2$�RTQITCOU��0)1U�ECP�RNC[�C�

XKVCN�TQNG�D[�FKUUGOKPCVKPI�KPHQTOCVKQP�CPF�OQPKVQTKPI�IQXGTPOGPV�URGPFKPI���0)1U�JCXG�
RNC[GF�CP�KORQTVCPV�TQNG�KP�VJG�FKUUGOKPCVKQP�QH�2$�RTQITCOU�VJTQWIJQWV�$TC\KN���0)1U ECP�
YQTM�YKVJ�IQXGTPOGPVU�VQ�KORNGOGPV�2$�RTQITCOU�QT�VJG[�ECP�UGV�WR�RCTCNNGN�OQPKVQTKPI�
RTQITCOU��

1PG�KPKVKCN�EJCNNGPIG�KU�VQ�GPICIG�UQEKCN�OQXGOGPVU�CPF�0)1U�QP�UGGOKPIN[�CTECPG�
KUUWGU�QH�VCZCVKQP��TGRTGUGPVCVKQP��CPF�OQTG�GHHKEKGPV�RQNKE[OCMKPI���2TKQT�VQ�VJG�KORNGOGPVCVKQP�
QH�C�2$�RTQITCO��KV�YQWNF�DG�JGNRHWN�KH�EKXKN�UQEKGV[�CEVKXKUVU�DGIKP�VQ�SWGUVKQP�JQY�RWDNKE�
TGUQWTEGU�CTG�DGKPI�WUGF�CPF�JQY�VJG[�EQWNF�DG�WUGF���6JG�HKTUV�UVGR�YQWNF�DG�VQ�HQEWU�QP�VJG�
DWFIGV�CPF�UQEKCN�URGPFKPI�YJKNG�VJG�UGEQPF�UVGR�KU�GZRNKEKVN[�PQTOCVKXG�QT�RQNKVKECN�

+P�4KQ�FG�,CPGKTQ��$TC\KN��HQT�GZCORNG��+$#5'��
C�RQNKE[�CFXQECE[�0)1��KPKVKCVGF�C�
EKV[YKFG�HQTWO�VQ�OQPKVQT�VJG�DWFIGV�CPF�JQNF�RWDNKE�FKUEWUUKQPU�QP�VJG�DWFIGV�CPF�UQEKCN�
URGPFKPI���6JG�HKTUV�UVCIG�QH�VJKU�RTQEGUU�KU�VGEJPKECN�CU�+$#5'�EQNNGEVU�CPF�FKUVTKDWVGU�FGVCKNGF�
KPHQTOCVKQP�CDQWV�4KQ�FG�,CPGKTQOU�OCUUKXG�CPF�EQORNGZ�DWFIGV���6JKU�KPXQNXGU�CPCN[\KPI�DWFIGV�
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GZRGPFKVWTGU�QP�C�YGGMN[�CPF�OQPVJN[�DCUKU���6JG�UGEQPF�UVCIG�QH�VJG�OQPKVQTKPI�RTQEGUU�HQEWUGU�
QP�VJG�KPEQTRQTCVKQP�QH�QVJGT�0)1U��UQEKCN�OQXGOGPVU��CPF�EQOOWPKV[�DCUGF�QTICPK\CVKQP�KPVQ�
VJG�HQTWO��6JG�HQTWO�CPCN[\GU�JQY�UECTEG�TGUQWTEGU�CTG�DGKPI�WUGF�CPF�VJGP�OCMGU�
TGEQOOGPFCVKQPU�HQT�JQY�VJG�OQPG[�UJQWNF�DG�URGPV���+$#5'�JGNRGF�ETGCVGF�VJG�2$�(QTWO�YKVJ�
VJG�GZRGEVCVKQP�VJCV�KPETGCUGF�MPQYNGFIG�CDQWV�DWFIGVU�CPF�CEVWCN�GZRGPFKVWTGU�YQWNF�HQUVGT�
KPETGCUGF�RCTVKEKRCVKQP���6JG�VJKTF�UVCIG�KU�VJG�FGXGNQROGPV�QH�CNVGTPCVG�RTQITCOU�CPF�RNCPU��VJG�
PQTOCVKXG�CPF�RQNKVKECN�ETKVKSWG�QH�GZKUVKPI�RQNKEKGU�EQOGU�CV�VJG�GPF�QH�VJG�RTQEGUU���
x #TG�VJGTG�RTG�GZKUVKPI�PGVYQTMU�QH�UQEKCN�OQXGOGPVU�VJCV�YQWNF�UWRRQTV�2$!

9JKNG�VJGTG�KU�PQ�UGV�QT�OKPKOWO�NGXGN�QH�EKXKN�UQEKGV[�CEVKXKUO�PGEGUUCT[�VQ�GUVCDNKUJ�C�2$�
RTQITCO��VJG�RTQITCO�YKNN�OQTG�NKMGN[�HNQWTKUJ�KH�VJGTG�CTG�PGVYQTMU�QH�EKVK\GPU�CPF�CUUQEKCVKQPU�
VJCV�YKNN�UVTQPIN[�UWRRQTV�KV���&WTKPI�VJG�HQWPFKPI�RJCUG��OCP[�QH�VJG�KPKVKCN�RCTVKEKRCPVU�VGPF�VQ�
DG�RQNKVKECN�CEVKXKUVU���*KIJGT�NGXGNU�QH�RCTVKEKRCVKQP�JGNR�VQ�NGIKVKOK\G�C�IQXGTPOGPV OU�TGHQTO�
GHHQTVU���6JGTGHQTG��RTG�GZKUVKPI�PGVYQTMU�VJCV�UWRRQTV�VJG�2$�RTQITCO�VJTQWIJ�VJGKT�OQDKNK\CVKQP�
GHHQTVU�YKNN�JGNR�VQ�NGIKVKOK\G�VJG�IQXGTPOGPVOU�TGHQTO�GHHQTVU���2TG�GZKUVKPI�PGVYQTMU�QHVGP�NC[�VJG�
HQWPFCVKQPU�HQT�RTQITGUUKXG�IQXGTPOGPVU�CPF�EKVK\GPU�VQ�UWRRQTV�KPPQXCVKXG�RQNKE[OCMKPI�
HQTWOU�
x#TG�VJGTG�RTKQT�GZRGTKGPEGU�QH�CFOKPKUVTCVKXG�CPF�HKPCPEKCN�FGEGPVTCNK\CVKQP!

2TGXKQWU�GZRGTKGPEGU�YKVJ�FGEGPVTCNK\CVKQP�OC[�OCMG�DWTGCWETCVU�OQTG�COGPCDNG�VQ�
CEEGRVKPI�CFOKPKUVTCVKXG�TGHQTOU���)QXGTPOGPVU�OWUV�DG�CDNG�VQ�TGHQTO�VJG�DWTGCWETCE[�UQ�VJCV�KV�
YKNN�DG�QRGP��VTCPURCTGPV��CPF�QTKGPVGF�VQYCTFU�EKVK\GPU���9JGP�EKVK\GPU�RCTVKEKRCVG�KP�VJG�RQNKE[�
OCMKPI�RTQEGUU��DWTGCWETCVU�NQUG�UQOG�QH�VJGKT�RQYGT�VQ�UGV�VJG�RWDNKE�CIGPFC���+H�NQECN�
IQXGTPOGPV�JCU�FKUETGVKQPCT[�TGUQWTEGU�CXCKNCDNG��KV�KU�OQTG�NKMGN[�VJCV�VJG[�ECP�GODCTM�QP�C�2$�
RTQITCO���.QECN�IQXGTPOGPVU�PGGF�VQ�JCXG�EQPVTQN�QXGT�VJGKT�QYP�HKPCPEGU�KP�QTFGT�VQ�KORNGOGPV�
C�TGHQTO�RQNKE[�QH�VJKU�V[RG���
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x %CP�VJG�IQXGTPOGPV�CNNQECVG�KPETGCUGF�TGUQWTEGU�VQ�VJGKT�RQQTGUV�EKVK\GPU�CPF�PGKIJDQTJQQFU�YKVJQWV�NQUKPI�IGPGTCN�RQNKVKECN�UWRRQTV!
#�RTQITGUUKXG�IQXGTPOGPV�OC[�PGGF�DTQCF�NGIKVKOCE[�VQ�CNNQECVG�ITGCVGT�TGUQWTEGU�VQ�

RQQT�PGKIJDQTJQQFU���+V�KU�KORQTVCPV�VJCV�VJG�IQXGTPOGPV�EQPUKFGT�VJGKT�NGXGN�CPF�V[RG�QH�UWRRQTV�
VQ�ICWIG�KH�VJGKT�GNGEVQTCN�DCUG�YKNN�UWRRQTV�C�ITGCVGT�FGITGG�QH�VJGKT�TGUQWTEGU�FGFKECVGF�VQ�RQQTGT�
PGKIJDQTJQQFU���5QEKCN�LWUVKEG�KU�CP�KORQTVCPV�RCTV�QH�2$�RTQITCOU���6JG�KFGCNU�QH�UQEKCN�LWUVKEG�
UVKOWNCVG�RTQITGUUKXG�IQXGTPOGPVU�VQ�CFJGTG�VQ�VJG�TWNGU�QH�2$�YJKNG�NQYGT KPEQOG�EKVK\GPU�JCXG�
C�URGEKHKE�KPEGPVKXG�VQ�RCTVKEKRCVG�DGECWUG�VJG[�YKNN�TGEGKXG�OQTG�TGUQWTEGU���2$�RTQITCOU�CTG�
JKIJN[�EQPVTQXGTUKCN�DGECWUG�VJG�RQQT�TGEGKXG�OQTG�TGUQWTEGU�CPF�IQQFU�VJCP�VJG[�TGEGKXGF�WPFGT�
RTGXKQWU�RQNKE[OCMKPI�U[UVGOU��

9JCV�KU�VJG�TQNG�QH�VJG�NGIKUNCVWTG!��%CP�NGIKUNCVQTU�RTQOQVG�C�OQTG�CEVKXG�RCTVKEKRCVKQP!
+P�$TC\KN��VJG�NGIKUNCVWTG�JCU�XKTVWCNN[�PQ�TQNG�KP�RQNKE[OCMKPI�QT�KP�VJG�2$�RTQEGUU���6JG�

GZGEWVKXG�JCU�XKTVWCNN[�CNN�RQYGT���2$�RTQITCOU�KPEQTRQTCVG�EKVK\GPU�KPVQ�C�RQNKE[OCMKPI�RTQEGUU�
VJCV�KU�FKTGEVGF�CPF�IQXGTPGF�D[�VJG�GZGEWVKXG�DTCPEJ���.GIKUNCVQTU�FQ�PQV�JCXG�CP[�HQTOCN�TQNG�KP�
VJG�2$���+P�UQOG�$TC\KNKCP�OWPKEKRCNKVKGU��NGIKUNCVQTU�YKNN�CVVGPF�OGGVKPIU��RTQXKFG�UWRRQTV��
CPF�QT�OQDKNK\G�KPFKXKFWCNU���'ZGEWVKXGU�QHVGP�HTQYP�QP�VJGKT�RCTVKEKRCVKQP���6JKU�KU�QPG�QH�VJG�
OQUV�EQPVTQXGTUKCN�RCTVU�QH�2$�RTQITCOU��6JG�NGIKUNCVWTG��CP�GNGEVGF�DQF[��JCU�KVU�RQYGTU�
FKOKPKUJGF�D[�2$�YJKNG�EKVK\GPU�CTG�FKTGEVN[�GPICIGF�KP�RQNKE[OCMKPI�RTQEGUUGU���%KVK\GPU��PQV�
NGIKUNCVQTU��OCMG�RQNKE[�FGEKUKQPU���
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(GFQ\\K��.WEKCPQ��������1TÁCOGPVQ�2CTVKEKRCVKXQ��4GHNGZÐGU�UQDTG�C�GZRGTKÄPEKC�FG�2QTVQ�#NGITG���2QTVQ�#NGITG��6QOQ�'FKVQTKCN�
,CEQDK��2GFTQ�CPF�/CETQ�#PVQPKQ�%CTXCNJQ�6GKZGKTC�������C��Q1TÁCOGPVQ�2CTVKEKRCVKXQ��EQ�TGURQPUCDKNKFCFG�PC�IGUVºQ�FCU�EKFCFGU�R 5ºQ�2CWNQ�GO�2GTURGEVKXC�����
������������
9CORNGT��$TKCP��������Q1TÁCOGPVQ�2CTVKEKRCVKXQ��1U�RCTCFQZQU�FC�RCTVKEKRCÁºQ�G�IQXGTPQ�PQ�4GEKHG�R %CFGTPQU�FG�'UVWFQU�5QEKCKU����
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+PVGTPGV�TGUQWTEGU�#U�QH��������
9QTNF�$CPM
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JVVR���YYY�YQTNFDCPM�QTI�RCTVKEKRCVKQP�

http://www.worldbank.org/participation/
http://www1.worldbank.org/wbiep/decentralization/Topic13.7.htm
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+PVGT�#OGTKECP�&GXGNQROGPV�$CPM
JVVR���YYY�KCFD�QTI�GZT�+&$�UVQTKGU������GPI�,#0��'�G���G��JVO
JVVR���YYY�KCFD�QTI�GZT�KFD�UKFGDCTU������GPI�G���G��JVO
%QPHGTGPEG�RTQEGGFKPIU�QP�2CTVKEKRCVQT[�$WFIGVKPI
JVVR���YYY�KFTE�EC�NCETQ�FQEU�EQPHGTGPEKCU�UVTGP�JVON
JVVR���YYY�UUE�YKUE�GFW�`YTKIJV�FGNKDGTCVKXG�JVON

http://www.ssc.wisc.edu/~wright/deliberative.html
http://www.iadb.org/exr/idb/sidebars/2000/eng/e200e4.htm
http://www.iadb.org/exr/IDB/stories/2000/eng/JAN00E/e200e1.htm
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