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6JKU� ECUG� UVWF[� KPXGUVKICVGF� VJG� TGNCVKQPUJKR� DGVYGGP� RQNKE[� CPF� RTCEVKEG� YKVJ� TGICTF� VQ�
CFXCPEGU�KP�+PHQTOCVKQP�CPF�%QOOWPKECVKQP�6GEJPQNQI[�
+%6��KP�7ICPFCP�VGCEJGT�GFWECVKQP��
1WT�SWCNKVCVKXG�UVWF[��EQPFWEVGF�KP�������HQEWUGF�QP�VJG�GZRGTKGPEGU�QH�UKZ�NCPIWCIG�VGCEJGT�
GFWECVQTU�KP�CP�WTDCP�2TKOCT[�6GCEJGTUŏ�%QNNGIG�
26%���9G�CNUQ�FTGY�QP�KPUKIJVU�HTQO�CP�
KPVGTXKGY�YKVJ�VJG�VJGP�7ICPFCP�/KPKUVGT�QH�+%6��&QEVQT�*CO�/WMCUC�/WNKTC�CPF�VJG�PCVKQPCN�
+%6�RQNKE[��9JKNUV�VJG�/KPKUVGT�GZRTGUUGF�VJG�JQRG�VJCV�VGEJPQNQI[�YQWNF�VTCPUHQTO�7ICPFCP�
GFWECVKQP��QWT�ſPFKPIU�UWIIGUV�VJCV�VJG�UWEEGUU�QH�+%6�KPKVKCVKXGU�FGRGPFU�NCTIGN[�QP�YJGVJGT�
NQECN�EQPFKVKQPU�UWRRQTV�UWEJ�KPKVKCVKXGU��&GURKVG�VJGKT�GPVJWUKCUO�HQT�FKIKVCN�VGEJPQNQI[��VJG�
RCTVKEKRCPVU�YGTG� EJCNNGPIGF� D[� VJG� GZRGPUG� QH� +PVGTPGV� EQPPGEVKXKV[�� KPCFGSWCVG� VTCKPKPI��
RQYGT�QWVCIGU��CPF�EWNVWTCNN[�KTTGNGXCPV�OCVGTKCN��9G�UWIIGUV�VJCV�+%6�RQNKE[�UJQWNF�CFFTGUU�
VGCEJGT�GFWECVQTUŏ�WUG�QH�FKIKVCN� VGEJPQNQI[�CETQUU�FKXGTUG�UKVGU��CPF�VJCV� KPPQXCVKQPU�UWEJ�
CU� VJG� G)TCPCT[� RQTVCDNG� FKIKVCN� NKDTCT[� OKIJV� DG� RCTVKEWNCTN[� WUGHWN� KP� RQQTN[� TGUQWTEGF�
GFWECVKQPCN�KPUVKVWVKQPU�

/ŶƚƌŽĚƵĐƟŽŶ
+PHQTOCVKQP�CPF�%QOOWPKECVKQP�6GEJPQNQI[�
+%6��KU�VCMKPI�TQQV�UVGCFKN[�KP�VJG�YKFGT�7ICPFCP�
UQEKGV[�
#PFGOC�������'FGLGT�������/WVQP[K���0QTVQP�������0CYCIWPC��������+P������VJG�7ICPFCP�
IQXGTPOGPV�NCWPEJGF�C�PCVKQPCN�+%6�RQNKE[�HTCOGYQTM�VJCV�GPXKUKQPGF�C�7ICPFC�YJGTG�PCVKQPCN�
FGXGNQROGPV�DTQCFN[�CPF�JWOCP� TGUQWTEG�FGXGNQROGPV�OQTG� URGEKſECNN[�YQWNF�DG�CEJKGXGF�
VJTQWIJ�GHſEKGPV�CRRNKECVKQP�QH�+%6�CPF�FKIKVCN�NKVGTCEKGU�
6JG�4GRWDNKE�QH�7ICPFC��������+P�VJCV�
TGICTF��UGXGTCN�KPKVKCVKXGU�JCXG�DGGP�NCWPEJGF�VQ�RTQOQVG�FKIKVCN�NKVGTCE[�CPF�+%6�KPVGITCVKQP�KP�
GFWECVKQPCN�KPUVKVWVKQPU�CETQUU�VJG�EQWPVT[��7PHQTVWPCVGN[��VQ�FCVG��XGT[�NKVVNG�KU�MPQYP�CDQWV�VJG�
TGCN�GZVGPV�VQ�YJKEJ�VJG�+%6�RQNKE[�KP�GFWECVKQP�JCU�RTQOQVGF�FKIKVCN�NKVGTCE[�COQPIUV�VGCEJGTU�
CPF�VGCEJGT�GFWECVQTU�UQ�CU�VQ�KORTQXG�RGFCIQIKECN�RTCEVKEG�
#PFGOC�������,COGU�������/WVQP[K�
��0QTVQP��������4GUGCTEJGTU�JCXG�UVTGUUGF�VJG�PGGF�HQT�FGVCKNGF�GORKTKECN�UVWFKGU�KPVQ�VJG�QPIQKPI�
+%6�KPKVKCVKXGU�KP�UEJQQNU�CPF�EQOOWPKVKGU�VQ�KPHQTO�RQNKE[�CPF�EWTTKEWNWO�FGXGNQROGPV��VCMKPI�
KPVQ� CEEQWPV� VJG� UQEKCN�� EWNVWTCN� CPF� RQNKVKECN� JKUVQTKGU� QH� FKHHGTGPV� NQECN� UGVVKPIU� 
/WVQP[K� ��
0QTVQP��������/WVQP[K�CPF�0QTVQP�
������CUUGTV�VJCV�VJG�EQNNGEVKQP�QH�GORKTKECN�FCVC�KU�ETWEKCN�
HQT�RQNKE[�OCMGTU�CPF�EWTTKEWNWO�FGXGNQRGTU� VQ�CNNQY�VJGO�VQ�DGVVGT�WPFGTUVCPF�JQY�RGQRNG�
CTG�CEEGUUKPI��CFQRVKPI�CPF�WUKPI�+%6�KP�RCTVKEWNCT�EQPVGZVU��1WT�UVWF[��UKVWCVGF�CV�$QPFQ�%QTG�
2TKOCT[�6GCEJGTUŏ�%QNNGIG�� 
JGTGCHVGT�$QPFQ�%QTG�26%�� KP�7ICPFC��CFFTGUUGU�VJG�TGNCVKQPUJKR�
DGVYGGP�GFWECVKQPCN�RQNKE[�CPF�RGFCIQIKECN�RTCEVKEG��9G� HTCOG�QWT�CPCN[UKU�YKVJKP� VJG�0GY�
.KVGTCE[�5VWFKGU�
0.5��VJGQTGVKECN�HTCOGYQTM�CU�GZRNCKPGF�KP�VJG�PGZV�UGEVKQP��

dŚĞŽƌĞƟĐĂů�ĨƌĂŵĞǁŽƌŬ
6JG�0GY�.KVGTCE[�5VWFKGU�VJGQTGVKECN�HTCOGYQTM�YCU�QTKIKPCNN[�KPVTQFWEGF�KP�VJG�YQTMU�QH�)GG�

������CPF�5VTGGV�
�������DWV�KV�KU�PQY�YKFGN[�CUUQEKCVGF�YKVJ�VJG�YQTM�QH�UEJQNCTU�HTQO�C�TCPIG�
QH�FKUEKRNKPGU�YJQ�CTG�KPVGTGUVGF�KP�VJG�TGNCVKQPUJKR�DGVYGGP�NKVGTCE[�RTCEVKEGU�CPF�VJG�EQPVGZV�
KP�YJKEJ� RCTVKEWNCT� NKVGTCE[� RTCEVKEGU� CTG� RGTHQTOGF� 
2TKPUNQQ� �� $C[PJCO� ������� $CTVQP� CPF�
*COKNVQP�
������JKIJNKIJV�VJG�EGPVTCN�EJCTCEVGTKUVKEU�QH�CP�0.5�RGTURGEVKXG�CU�HQNNQYU�

x� .KVGTCE[�KU�DGUV�WPFGTUVQQF�CU�C�UGV�QH�UQEKCN�RTCEVKEGU��VJGUG�CTG�QDUGTXCDNG�KP�GXGPVU�VJCV�CTG�
OGFKCVGF�D[�YTKVVGP�VGZVU�

x� 6JGTG�CTG�FKHHGTGPV�NKVGTCEKGU�CUUQEKCVGF�YKVJ�FKHHGTGPV�FQOCKPU�QH�NKHG��
x� .KVGTCE[�RTCEVKEGU�CTG�RCVVGTPGF�D[�UQEKCN�KPUVKVWVKQPU�CPF�RQYGT�TGNCVKQPU�CPF�UQOG�NKVGTCEKGU�

CTG�OQTG�FQOKPCPV��XKUKDNG�CPF�KPƀWGPVKCN�VJCP�QVJGTU�
x� .KVGTCE[�RTCEVKEGU�CTG�RWTRQUGHWN�CPF�GODGFFGF�KP�DTQCFGT�UQEKCN�IQCNU�CPF�EWNVWTCN�RTCEVKEGU�
x� .KVGTCE[�KU�JKUVQTKECNN[�UKVWCVGF�
x� .KVGTCE[�RTCEVKEGU�EJCPIG�CPF�PGY�QPGU�CTG�HTGSWGPVN[�CESWKTGF�VJTQWIJ�RTQEGUUGU�QH�KPHQTOCN�

NGCTPKPI�CPF�UGPUG�OCMKPI�CU�YGNN�CU�HQTOCN�GFWECVKQP�CPF�VTCKPKPI�
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x� 6JG� YC[U� KP� YJKEJ� RGQRNG� WUG� CPF� XCNWG� TGCFKPI�
CPF� YTKVKPI� CTG� VJGOUGNXGU� TQQVGF� KP� EQPEGRVKQPU� QH�
MPQYNGFIG��KFGPVKV[�CPF�DGKPI��
R����

$CTVQP� CPF� *COKNVQPŏU� 
������ FGUETKRVKQP� QH� VJG� 0.5�
RGTURGEVKXG�CDQXG�RTQXKFGU�C� TKEJ�CPF�GZRCPFGF�FGſPKVKQP�
QH�NKVGTCE[�VJCV�EJCNNGPIGU�GCTNKGT�VJGQTKGU�QH�UEJQNCTU�UWEJ�CU�
)QQF[�
������YJQ�VGPFGF�VQ�RTGUGPV�NKVGTCE[�CU�C�PGWVTCN�CPF�
CWVQPQOQWU�VGEJPQNQI[�QH�OQFGTPKV[��0GY�.KVGTCE[�5VWFKGU�
UGGMU�VQ�UJKHV�QWT�IC\G�HTQO�VJG�NKOKVGF�RU[EJQNQIKECN�CEEQWPVU�
QH� NKVGTCE[� VQ� QPGU� VJCV� ECRVWTG� VJG� EQORNGZKV[� QH� NKVGTCE[�
RTCEVKEGU� KPVGTYQXGP� KPVQ� NQECN� YC[U� QH� NKHG�� 5VTGGV� 
������
RQUKVU�VJCV�VJG�VGEJPQNQIKGU�QH�TGCFKPI�CPF�YTKVKPI�
CPF��D[�
GZVGPUKQP�� FKIKVCN� NKVGTCEKGU�� CTG� DGUV� UVWFKGF� KP� VJG� EQPVGZV�
QH� VJG� UQEKCN�� EWNVWTCN�� JKUVQTKECN�� RQNKVKECN� CPF� GEQPQOKE�
RTCEVKEGU� QH� YJKEJ� VJG[� CTG� C� RCTV�� 9KVJKP� VJG� 7ICPFCP�
EQPVGZV��QWT�QXGTCTEJKPI�IQCN�JCU�DGGP� VQ�WPFGTUVCPF�JQY�
VJG� VGCEJGT� GFWECVQTU� ŎVCMG� JQNFŏ� QH� VJG� PGY� NKVGTCEKGU� CPF�
CFCRV�VJGO�VQ�CEJKGXG�VJGKT�IQCNU��6JG�0.5�RTQXKFGF�WU�VJG�
DGUV�NGPU�VJTQWIJ�YJKEJ�VQ�GZCOKPG�VJG�RQNKE[�EQPVGZV��CPF�
VQ� FQEWOGPV� VJG� VGCEJGT� GFWECVQTUŏ� CEEQWPVU� QH� VJGKT� NKXGF�
GZRGTKGPEGU� YKVJ� VJG� WUG� QH� FKIKVCN� VGEJPQNQIKGU� VQ� DGVVGT�
WPFGTUVCPF�VJG�EJCNNGPIGU�CPF�RQUUKDKNKVKGU�QH�+%6�KPVGITCVKQP�
KP�7ICPFCP�VGCEJGT�GFWECVKQP��

ZĞƐĞĂƌĐŚ�ƐŝƚĞ�ĂŶĚ�ƌĞƐĞĂƌĐŚ�ƚĞĂŵ
1WT� UVWF[� KU�RCTV� QH� C� NCTIGT� EQNNCDQTCVKXG� TGUGCTEJ�RTQLGEV�
QP� FKIKVCN� NKVGTCE[� CPF� OWNVKNKPIWCN� GFWECVKQP� KP� 'CUV�
#HTKECP� UEJQQNU� CPF� EQNNGIGU�� DGKPI� ECTTKGF� QWV� D[� C� VGCO�
QH� TGUGCTEJGTU� HTQO� VJG� 7PKXGTUKV[� QH� $TKVKUJ� %QNWODKC� KP�
%CPCFC�� KP� EQNNCDQTCVKQP� YKVJ� 'CUV� #HTKECP� EQNNGCIWGU�� 1H�
KPETGCUKPI�KPVGTGUV�KP�VJKU�EQNNCDQTCVKXG�UVWF[�KU�FKIKVCN�NKVGTCE[�
KP�VJG�7ICPFCP�EQPVGZV�
0QTVQP��,QPGU���#JKODKUKDYG�������
0QTVQP���9KNNKCOU��������6JKU�CTVKENG�URGEKſECNN[�TGRQTVU�QP�
C�SWCNKVCVKXG�ECUG� UVWF[�ECTTKGF�QWV�CV�$QPFQ�%QTG�26%�D[�
VJG� VJTGG� CWVJQTU�� QPG� 7ICPFCP� TGUGCTEJGT� 
#PFGOC�� CPF�
VYQ� %CPCFKCP� TGUGCTEJGTU� 
0QTVQP� CPF� -GPFTKEM��� 0QTVQP�
CPF�-GPFTKEM�JCXG�DGGP�EQPFWEVKPI�NCPIWCIG��CPF�NKVGTCE[�
TGNCVGF�UVWFKGU� KP�'CUV�#HTKEC� HQT�QXGT����[GCTU��#PFGOC��C�
VGCEJGT�GFWECVQT�CV�-[CODQIQ�7PKXGTUKV[�KP�7ICPFC��YCU�CP�
/#�UVWFGPV�CV�VJG�7PKXGTUKV[�QH�$TKVKUJ�%QNWODKC��%CPCFC��
0QTVQP�CPF�-GPFTKEM�EQ�UWRGTXKUGF�JKO�

$QPFQ� %QTG� 26%� KU� RCTV� QH� VJG� PGVYQTM� QH� ��� 0CVKQPCN�
6GCEJGTU�%QNNGIGU�
06%U��CPF����2TKOCT[�6GCEJGTU�%QNNGIGU�

26%U�� WPFGT� VJG� UWRGTXKUKQP� QH� -[CODQIQ� 7PKXGTUKV[�
VJCV�QXGTUGGU� VGCEJGT�GFWECVKQP� KP�7ICPFC�� +V� KU� VJG� NCTIGUV�
RTKOCT[� VGCEJGTUŏ� EQNNGIG� KP� 7ICPFC�� YKVJ� C� UVWFGPV� CPF�
UVCHH�RQRWNCVKQP�QH�����CPF����TGURGEVKXGN[��+P�CFFKVKQP�VQ�KVU�
TGIWNCT�RTQITCOOGU��VJG�EQNNGIG�JCU�KPVTQFWEGF�+%6�KP�QTFGT�
VQ�RTQOQVG�FKIKVCN� NKVGTCE[�COQPIUV�UVWFGPVU�CPF�UVCHH��6JG�
EQWTUG�EQXGTU�CTGCU�UWEJ�CU��+PVTQFWEVKQP�VQ�%QORWVGTU�CPF�
VJG� +PVGTPGV��/KETQUQHV� 1HſEG�9QTFs�� 'ZEGNs�� 2QYGT2QKPVs��
YGDUKVG�FGUKIP�CPF�RTQLGEV�DCUGF�NGCTPKPI��

ZĞƐĞĂƌĐŚ�ŵĞƚŚŽĚƐ
6JKU� YCU� C� FGUETKRVKXG� SWCNKVCVKXG� ECUG� UVWF[� VJCV� UQWIJV�
VQ� FQEWOGPV� VJG� RGTUQPCN� CEEQWPVU� QH� JQY� UKZ� VGCEJGT�

GFWECVQTU� KP� QPG� RTKOCT[� VGCEJGTUŏ� EQNNGIG� XKGYGF� VJGKT�
WUG� QH� FKIKVCN� TGUQWTEGU� VQ� KORTQXG� RGFCIQIKECN� RTCEVKEG��
6JG�UKZ�EQTG�TGUGCTEJ�RCTVKEKRCPVU�KPENWFGF�ſXG�YQOGP�CPF�
QPG�OCP�� TCPIKPI� KP� CIG� HTQO���Ō��� [GCTU�� 6JG� TGCUQP� HQT�
JCXKPI�QPN[�UKZ�HQECN�TGUGCTEJ�RCTVKEKRCPVU�KU�VJCV�YG�YKUJGF�
VQ� HQEWU� QP� NCPIWCIG� VGCEJGT� GFWECVQTU�� CPF� VJG� EQNNGIG�
JCF�QPN[� UKZ�QH� VJGO�CV� VJG� UKVG��#U�&WHH� 
������JCU�PQVGF��
VJG� CFXCPVCIG� QH� SWCNKVCVKXG� ECUG� UVWF[� TGUGCTEJ� KU� VJCV� KV�
HQEWUGU�OQTG�QP�KP�FGRVJ�CPCN[UKU�CPF�FGVCKNGF�FGUETKRVKQP�
CPF�NGUU�QP�IGPGTCNKUCVKQP�QH�TGUGCTEJ�ſPFKPIU��&TCYKPI�QP�
&WHH�
�������YG�YCPVGF�VQ�DGVVGT�WPFGTUVCPF�CPF�VQ�TGRTGUGPV�
CU�CEEWTCVGN[�CU�RQUUKDNG� VJG� VGCEJGT�GFWECVQTUŏ�CEEQWPVU�QH�
VJGKT� GZRGTKGPEGU� YKVJ� FKIKVCN� NKVGTCEKGU� CPF� VJG� OGCPKPIU�
VJG[� JCXG� EQPUVTWEVGF� CU� KORNGOGPVGTU� QH� +%6� RQNKE[� KP�
GFWECVKQP��+P�QTFGT�VQ�RTQVGEV�VJG�CPQP[OKV[�CPF�RTKXCE[�QH�
QWT� TGUGCTEJ� RCTVKEKRCPVU�� YG� CUUKIPGF� VJGO� RUGWFQP[OU��
6JG�RUGWFQP[OU�QH�VJG�ſXG�HGOCNG�VGCEJGTU�CTG�,CNKC��*GNNC��
*CTTKGV��#KUJC�CPF�,CPGPG��VJG�OCNG�RCTVKEKRCPV�KU�-COWNK��#NN�
QH�VJG�TGUGCTEJ�RCTVKEKRCPVU�YGTG�OCTTKGF�CPF�JCF�GZVGPUKXG�
HCOKN[�TGURQPUKDKNKVKGU��6JG�RCTVKEKRCPVU�CNN�VTCXGNNGF�VQ�VJGKT�
YQTMRNCEG�HTQO�VJGKT�JQOGU�YJKEJ�YGTG�NQECVGF�KP�FKHHGTGPV�
RCTVU�QH�VJG�EKV[��

1WT� ſGNFYQTM� CEVKXKVKGU� DGICP� YKVJ� C� XKUKV� VQ� $QPFQ� 26%�
KP�/CTEJ������CPF�GPFGF�YKVJ�C�FKIKVCN� NKVGTCE[�YQTMUJQR�
KP� 0QXGODGT� ������ &WTKPI� VJG� FCVC� EQNNGEVKQP� RGTKQF�� YG�
RQUKVKQPGF� QWTUGNXGU� CU� RCTVKEKRCPV� QDUGTXGTU� CPF� YQTMGF�
EQNNCDQTCVKXGN[� YKVJ� VJG� VGCEJGT� GFWECVQTU�� YJKEJ� JGNRGF�
WU� VQ� DWKNF� VTWUV� CPF� EQPſFGPEG�YKVJ� VJG� RCTVKEKRCPVU��9G�
CFOKPKUVGTGF�VYQ�UGVU�QH�SWGUVKQPPCKTGU�VQ�VJG�RCTVKEKRCPVU��
QPG� KP�#RTKN� �����CPF�CPQVJGT� KP�0QXGODGT�������9G�CNUQ�
JGNF�VYQ�VTCKPKPI�YQTMUJQRU�CPF�QPG�HQEWU�ITQWR�OGGVKPI�
YKVJ�VJG�RCTVKEKRCPVU��6JG�RCTVKEKRCPVU�MGRV�TGƀGEVKXG�LQWTPCNU�
FWTKPI�VJG�UVWF[�CPF��YJGP�RQUUKDNG��RCTVKEKRCVGF�KP�QP�NKPG�
ITQWR�FKUEWUUKQPU��9G�TGXKGYGF�KORQTVCPV�FQEWOGPVU�UWEJ�
CU� VJG� PCVKQPCN� KPHQTOCVKQP� CPF� EQOOWPKECVKQP� RQNKE[� KP�
7ICPFC��CPF�OKPKUVGTKCN�UVCVGOGPVU�CPF�TGUGCTEJ�TGRQTVU�KP�
QTFGT�VQ�JCXG�C�DGVVGT�UGPUG�QH�VJG�EQPVGZV�KP�YJKEJ�+%6�CPF�
FKIKVCN� NKVGTCE[� KU� DGKPI� RTQOQVGF� KP� VJG� EQWPVT[��#PFGOC�
CPF� 0QTVQP� CNUQ� JCF� C� MG[� KPHQTOCPV� KPVGTXKGY� YKVJ� VJG�
/KPKUVGT� QH� +%6�� &QEVQT� *CO�/WMCUC�/WNKTC�� KP� -CORCNC�
QP����#WIWUV������YKVJ�C�FWCN�RWTRQUG�� VQ�WPFGTUVCPF�VJG�
/KPKUVT[ŏU� UVTCVGIKE� XKUKQP� HQT� VJG� RTQOQVKQP� QH� +%6� CPF�
FKIKVCN� NKVGTCE[� KP� VJG� EQWPVT[� IGPGTCNN[� CPF� KP� GFWECVKQP�
OQTG� URGEKſECNN[�� CPF� VQ� DTKGH� VJG�/KPKUVGT� QP� VJG� IQCN� QH�
QWT� TGUGCTEJ�� +P� VJG� HQNNQYKPI� UGEVKQP�YG� TGRQTV� VJG�OCLQT�
ſPFKPIU�QH�QWT�UVWF[�

�ĂƚĂ�ĂŶĂůǇƐŝƐ�ĂŶĚ�ƌĞƐĞĂƌĐŚ�ĮŶĚŝŶŐƐ�
1WT� KPXGUVKICVKQPU� YGTG� IWKFGF� D[� VJG� TGUGCTEJ� SWGUVKQP��
Ŏ9JCV� KU� VJG� TGNCVKQPUJKR�DGVYGGP�RQNKE[�CPF�RTCEVKEG�YKVJ�
TGURGEV�VQ�VJG�RTQOQVKQP�QH�FKIKVCN�NKVGTCE[�COQPIUV�VGCEJGT�
GFWECVQTU� KP� 7ICPFCP� VGCEJGT� GFWECVKQP!ŏ� #U� QWVNKPGF� KP�
VJG� RTGXKQWU� UGEVKQP�� VQ� CFFTGUU� VJKU� TGUGCTEJ� SWGUVKQP�YG�
WUGF� OWNVKRNG� FCVC� EQNNGEVKQP� OGVJQFU�� PCOGN[�� EQNNGEVKQP�
CPF� CPCN[UKU� QH� FQEWOGPVU� CPF� CTVKHCEVU�� SWGUVKQPPCKTGU��
KPVGTXKGYU�CPF�RCTVKEKRCPV� LQWTPCN� TGƀGEVKQPU��9G�CPCN[UGF�
FCVC�D[�VTKCPIWNCVKPI�VJG�FCVC�HTQO�VJG�OWNVKRNG�UQWTEGU�VQ�
KFGPVKH[�RCVVGTPU�CPF�VJGOGU�UQ�CU�VQ�FTCY�EQPENWUKQPU�
&WHH�

WĂŐĞ�Ϯ�ŽĨ�ϴ
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������;KP��������+P�VJG�PGZV�UGEVKQP��YG�RTGUGPV�QWT�ſPFKPIU�
WPFGT�VJTGG�OCLQT�VJGOGU�VJCV�GOGTIGF��+%6�CPF�GFWECVKQPCN�
RQNKE[��+%6�CPF�GFWECVKQPCN�RTCEVKEG��CPF�+%6�WUG�D[�VGCEJGT�
GFWECVQTU�

/ŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƚĞĐŚŶŽůŽŐǇ�ĂŶĚ�
ĞĚƵĐĂƟŽŶĂů�ƉŽůŝĐǇ
1WT�WPFGTUVCPFKPI�QH� VJG� +%6�RQNKE[� NCPFUECRG� KP�7ICPFC�
YCU�KPHQTOGF�D[�QWT�KPVGTXKGY�YKVJ�VJG�7ICPFCP�/KPKUVGT�KP�
EJCTIG�QH�+%6��CU�YGNN�CU�D[�CP�CPCN[UKU�QH�C�TCPIG�QH�PCVKQPCN�
RQNKE[� FQEWOGPVU� KPENWFKPI� +%6� 2QNKE[� KP� VJG� 'FWECVKQP�
5GEVQT�
6JG�4GRWDNKE�QH�7ICPFC��������'FWECVKQP�5VCPFCTFU�
#IGPE[� 
������� CPF� (CTTGNN� CPF� 5JCſMC� 
������� &WTKPI� VJG�
KPVGTXKGY�� VJG� /KPKUVGT� GZRNCKPGF� VJG� KORQTVCPEG� VJCV� VJG�
7ICPFCP� IQXGTPOGPV� CVVCEJGU� VQ� VJG� RTQOQVKQP� QH� +%6�
HQT� PCVKQPCN� VTCPUHQTOCVKQP�� #EEQTFKPI� VJG� /KPKUVGT�� VJG�
7ICPFCP�IQXGTPOGPV�TGEQIPKUGU�VJCV�VJGTG�JCXG�DGGP�OCP[�
CFXCPEGU� KP� +%6�CV�C�INQDCN� NGXGN��DWV� VJG�EJCNNGPIG� KU�JQY�
7ICPFC�ECP�JCTPGUU�KV�VQ�ECRKVCNKUG�QP�VJG�EQWPVT[ŏU�PCVWTCN�
CPF�JWOCP�TGUQWTEGU�KP�QTFGT�VQ�KORTQXG�VJG�SWCNKV[�QH�NKHG�
HQT�7ICPFCPU�KP�C�UWUVCKPCDNG�OCPPGT��6JG�/KPKUVGT�TGICTFGF�
VGEJPQNQI[�CU�C�VQQN��CPF�XKGYGF�VJG�PGY�VGEJPQNQIKGU�CU�RCTV�
QH�VJG�GXQNWVKQPCT[�RTQEGUU�VQ�OGGV�JWOCP�PGGFU��#U�JG�UCKF��

Ŏ;QW�UGG��VGEJPQNQI[�KU�LWUV�C�VQQN�CPF�VJG�OQUV�DCUKE�VGEJPQNQI[�
QH�OCP�UC[�FWTKPI�VJG�5VQPG�#IG�Ō�YCU�JKU�UVQPG��9JGP�JG�UJCRGF�
KV��JG�EQWNF�WUG�KV�HQT�CP[VJKPI�CPF�VJGP�CU�KV�GXQNXGF�JG�OCFG�
JCOOGT��0QY�YG�CTG�NQQMKPI�CV�VJGUG�OQFGTP�EQOOWPKECVKQP�
VQQNU��1P�VJGKT�QYP��VJG[�CTG�QH�PQ�WUG��6JG�SWGUVKQP�KU�JQY�FQ�
YG�CRRN[�VJGO!�+P�VJKU�ECUG��JQY�FQ�YG�CRRN[�VJGO�KP�GFWECVKQP�
CPF� NKVGTCE[!� 'FWECVKQP� KU� UQ� HWPFCOGPVCN� DGECWUG� VQFC[� YG�
CTG� NQQMKPI� CV� VJG�OQUV� HWPFCOGPVCN� TGSWKTGOGPV� HQT� PCVKQPCN�
VTCPUHQTOCVKQP�CPF�FGXGNQROGPV�Ō�VQ�JCXG�=CP?�GFWECVGF�JWOCP�
TGUQWTEG�DCUG�ŏ�
5COWGN�#PFGOC�CPF�$QPP[�0QTVQP��+PVGTXKGY�
YKVJ�&T��*CO�/WMCUC�/WNKTC�����#WI�������

6JG� /KPKUVGT� HWTVJGT� GZRNCKPGF� VJG� KORQTVCPEG� VJCV� VJG�
IQXGTPOGPV� QH� 7ICPFC� CVVCEJGU� VQ� +%6� HQT� PCVKQPCN�
VTCPUHQTOCVKQP�

Ŏ#U� [QW� IQ� QWV� [QW� YKNN� UGG� VJG� XKUKQP� QH� VJG� /KPKUVT[� Ō� ŎC�
MPQYNGFIG�DCUGF�UQEKGV[�ŏ�*QY�FQ�YG�FQ�VJCV!�9G�FQ�VJCV�D[�
OCMKPI�UQEKGV[�MPQYNGFIGCDNG��+V�OGCPU�JCXKPI�C�UQEKGV[�YJKEJ�
MPQYU� KVU� GPXKTQPOGPV��YJKEJ�ECP�JGNR� KV� CFQRV�CPF�CFCRV� KVU�
QYP�GPXKTQPOGPV��CPF�VJGTGHQTG�OQXGU�HTQO�QPG�UVCIG�QH�NKXKPI�
VQ�CPQVJGT�UVCIG�QH�NKXKPI��6JCV�KU�C�MPQYNGFIG�DCUGF�GEQPQO[��
DGECWUG�YG�ECPPQV�OCMG�YKUG�FGEKUKQPU�WPNGUU�[QW�MPQY��WPNGUU�
[QW�JCXG�C�MPQYNGFIG�DCUG��6JCV� KU�YJ[�YG�CTG�OQXKPI�HTQO�
FCVC� VQ� KPHQTOCVKQP� VQ�MPQYNGFIG� VQ�YKUFQO��[GU�� CPF�CEVKQP��
5Q��YG�CTG�OQXKPI�KP�RJCUGU�VQ�JCXG�C�MPQYNGFIG�DCUGF�UQEKGV[��
PQV�QPN[�MPQYNGFIG�CDQWV�YJCV�KU�JCRRGPKPI�KP�VJG�TGUV�QH�VJG�
YQTNF�DWV�CNUQ�YJCV�KU�JCRRGPKPI�CTQWPF�WU�ŏ�
5COWGN�#PFGOC�
CPF�$QPP[�0QTVQP��+PVGTXKGY�YKVJ�&T��*CO�/WMCUC�/WNKTC�����
#WI�������

9G� HQWPF� VJG�/KPKUVGTŏU� TGOCTMU�XGT[�WUGHWN� KP� UGGMKPI� VQ�
WPFGTUVCPF� VJG� UVTCVGIKE� XKUKQP� QH� VJG�/KPKUVT[� QH� +%6� CPF�
VJCV�QH�VJG�)QXGTPOGPV�QH�7ICPFC��*G�URQMG�YKVJ�EQPſFGPEG�
CDQWV� IQXGTPOGPVŏU� EQOOKVOGPV� VQ� VTCPUHQTO� VJG� EQWPVT[�
HTQO�C�UWDUKUVGPEG�RGCUCPV�UQEKGV[� KPVQ�C�MPQYNGFIG�DCUGF�
OQFGTP� EQWPVT[� VJTQWIJ� +%6� CRRNKECVKQP�� 6JKU� KU� HWTVJGT�
JKIJNKIJVGF� KP� VJG� HQNNQYKPI� TGOCTMU�D[� VJG�/KPKUVGT��YJQ�

CNUQ� WPFGTUEQTGF� VJG� UKIPKſECPEG� QH� TGUGCTEJ� QP� +%6� KP�
GFWECVKQP��

Ŏ*QY�FQ�YG� IGV� EQOOWPKVKGU� VQ� WPFGTUVCPF� VJG� GPXKTQPOGPV�
CPF�WUG�KV�YGNN!�6JCV�KU�YJGP�[QW�UCKF�[QW�CTG�TGUGCTEJKPI�CV�VJG�
ITCUUTQQVU�KP�26%U�CPF�RTKOCT[�UEJQQNU��VJCV�KU�YJGTG�KV�UJQWNF�
UVCTV��6JQUG�[QWVJU�QT�VJQUG�EJKNFTGP�QH�VQFC[�CTG�VJG�OCPCIGTU�
QH�UQEKGV[�VQOQTTQY�CPF�YJGP�VJG[�EQOG�VQ�OCPCIG�UQEKGV[��KV�
UJQWNF�PQV�DG�CP�QRVKQP�DWV�CP�KPGXKVCDKNKV[�VQ�MPQY�+%6��6JQUG�
CTG� VJG� VYQ�RQKPVU��1PG�� JQY�FQ�YG�WUG� +%6� VQ�FGXGNQR� VJGKT�
MPQYNGFIG� DCUG� CPF� PQV� QPN[� KP� +%6� DWV� IGQITCRJ[�� JKUVQT[��
DKQNQI[�� UEKGPEG�� OCVJGOCVKEU� GVE�!� 5GEQPFN[�� JQY� FQ� YG� FQ�
KV� UQ� VJCV� VJG[� CTG� +%6�GPCDNGF!ŏ� 
5COWGN�#PFGOC�CPF�$QPP[�
0QTVQP��+PVGTXKGY�YKVJ�&T��*CO�/WMCUC�/WNKTC�����#WI�������

6JG�/KPKUVGTŏU� EQOOGPVU�RTQXKFGF�WUGHWN� KPUKIJVU� KPVQ� VJG�
UVTCVGIKE� XKUKQP� QH� VJG� IQXGTPOGPV�YKVJ� TGURGEV� VQ� VJG� TQNG�
QH� +%6� KP� UQEKCN� VTCPUHQTOCVKQP� CPF� PCVKQPCN� FGXGNQROGPV��
*G� GZRNCKPGF� VJCV� VJG�7ICPFCP�)QXGTPOGPV� KU� EQOOKVVGF�
VQ� RTQOQVG� +%6� KP� QTFGT� VQ� JGNR� 7ICPFC� GXQNXG� KPVQ� C�
MPQYNGFIG�DCUGF�UQEKGV[��*G�GPEQWTCIGF�WU�VQ�XKGY�+%6U�CU�
VQQNU�VJCV�ECP�DG�UJCRGF�KP�C�XCTKGV[�QH�YC[U�VQ�OGGV�UQEKGVCN�
PGGFU��YJKEJ�KU�VJG�UCOG�CTIWOGPV�VJG�0GY�.KVGTCE[�5EJQNCTU�
UWEJ�CU�$CTVQP�CPF�*COKNVQP�
�������CPF�5VTGGV�
������JCXG�
OCFG�QH�NKVGTCE[��5VTGGV�
������RCTVKEWNCTN[�GPEQWTCIGU�WU�VQ�
HQEWU�OQTG�QP�JQY�RGQRNG� VCMG�JQNF�QH� NKVGTCE[� KP� URGEKſE�
EQPVGZVU��6JG�/KPKUVGT� CNUQ�CTIWGF� VJCV� HQT� +%6U� VQ�DG�CDNG�
VQ�HWPEVKQP�YGNN�KP�C�IKXGP�EQOOWPKV[��VJG[�OWUV�DG�CDNG�VQ�
CFCRV�CPF�DG�CFQRVGF�VQ�ſV�KPVQ�VJG�NQECN�EQPVGZV��

#EEQTFKPI� VQ� VJG�/KPKUVGT�� +%6U� QPN[� DGEQOG� WUGHWN�YJGP�
VJG[� CTG� CRRNKGF� VQ� UGTXG� UQEKGVCN� PGGFU�� *KU� RGTURGEVKXGU�
QP�+%6�CTG�EQPUKUVGPV�YKVJ�VJG�QHſEKCN�IQXGTPOGPV�RQUKVKQP�
CTVKEWNCVGF� KP� VJG� 0CVKQPCN� +%6� RQNKE[� HTCOGYQTM�� 6JG�
IQXGTPOGPVŏU�UVTCVGI[�KU�VQ�


C��+PVGITCVG�+%6�KP�OCKPUVTGCO�GFWECVKQPCN�EWTTKEWNC�CU�YGNN�CU�
QVJGT�NKVGTCE[�RTQITCOOGU�CPF�RTQXKFG�HQT�GSWKVCDNG�CEEGUU�D[�
RWRKNU�CPF�QT�UVWFGPVU�CV�CNN�NGXGNU�


D��+PENWFG�+%6�GFWECVKQP�KP�EWTTKEWNC�HTQO�RTKOCT[�VQ�WPKXGTUKV[�
NGXGN�� 'UVCDNKUJ� EQORWVGT� NCDU� KP� UEJQQNU�� 5GVWR� G�NGCTPKPI�
RTQITCOU�KP�UEJQQNU�VQ�GPUWTG�DTQCF�WUG�QH�+%6�HQT�VTCKPKPI�KP�
GFWECVKQP�KPUVKVWVKQPU��
6JG�4GRWDNKE�QH�7ICPFC���������

(TQO� VJG�RQNKE[�RGTURGEVKXG�� KV� ECP�DG�CTIWGF� VJCV�7ICPFC�
JCU�CP�GNCDQTCVG�RQNKE[�CPF�C�ENGCT�XKUKQP�HQT�+%6�CRRNKECVKQP��
*QYGXGT�� VJG� UVWF[� KU� EQPEGTPGF� YKVJ� VJG� VTCPUNCVKQP� QH�
RQNKE[� KPVQ� RTCEVKEG�� 6JG� SWGUVKQP� KU� VQ�YJCV� GZVGPV� FQ� VJG�
VGCEJGT� GFWECVQTU� CRRN[� VGEJPQNQI[� KP� VJGKT� ENCUUTQQO�
RTCEVKEGU!�9JCV�CTG� VJG� KPUVKVWVKQPCN�RTCEVKEGU� VJCV� HCEKNKVCVG�
QT�KORGFG�VJG�WUG�QH�FKIKVCN�TGUQWTEGU�CU�RGFCIQIKECN�VQQNU!�
6JWU��KP�VJG�HQNNQYKPI�UGEVKQP��YG�PQY�TGRQTV�QP�QWT�ſPFKPIU�
TGICTFKPI�+%6�CPF�GFWECVKQPCN�RTCEVKEG�CV�VJG�EQNNGIG��

/ŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƚĞĐŚŶŽůŽŐǇ�ĂŶĚ�
ĞĚƵĐĂƟŽŶĂů�ƉƌĂĐƟĐĞ
#V� VJG� KPUVKVWVKQPCN� NGXGN�� YG� HQWPF� VJCV� VJG� EQNNGIG�
CFOKPKUVTCVKQP�CV�$QPFQ�YCU�EQOOKVVGF�VQ�RTQOQVKPI�+%6�KP�
VJGKT�KPUVKVWVKQP��9KVJ�VJG�UWRRQTV�QH�VJG�/KPKUVT[�QH�'FWECVKQP�
CPF�FQPQT�CIGPEKGU��$QPFQ�26%�JCU�GUVCDNKUJGF�C�EQORWVGT�
NCD� GSWKRRGF�YKVJ� EQORWVGTU� CPF� +PVGTPGV� EQPPGEVKXKV[� UQ�
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CU� VQ� RTQOQVG� FKIKVCN� NKVGTCE[� COQPIUV� UVWFGPVU� CPF� UVCHH��
6JG� CFOKPKUVTCVKQP� JCU� GUVCDNKUJGF� CP� +%6� FGRCTVOGPV�
CPF�CRRQKPVGF�C�VWVQT�VQ�JGCF�VJG�FGRCTVOGPV��#V�NGCUV�QPG�
NCDQTCVQT[�CUUKUVCPV�JCU�DGGP�GORNQ[GF�VQ�CUUKUV�KP�VTCKPKPI�
UVWFGPVU�CPF�UVCHH�KP�+%6�WUG��4GEQTFU�CNUQ�KPFKECVG�VJCV�+%6�
JCU�DGGP�KPENWFGF�QP�VJG�VGCEJKPI�VKOGVCDNG��EQRKGU�QH�YJKEJ�
YGTG�FKURNC[GF�QP�VJG�PQVKEG�DQCTFU�CV�VJG�UVCHHTQQO�CPF�KP�
HTQPV�QH�VJG�QHſEG�QH�VJG�CECFGOKE�TGIKUVTCT��

*QYGXGT��YJKNUV� VJG� EQNNGIG� JCU�OCFG� EQPUKFGTCDNG� GHHQTVU�
VQ� RTQOQVG� FKIKVCN� NKVGTCE[�� OCP[� QH� VJGUG� KPKVKCVKXGU� JCF�
PQV�CEEQORNKUJGF�VJGKT�IQCNU��+P�VJG�UGEVKQP�VJCV�HQNNQYU�YG�
GZCOKPG� VJG� +%6� VTCKPKPI� QWT� RCTVKEKRCPVU� JCXG� TGEGKXGF��
VJGKT� WUG� QH� +%6� HQT� DQVJ� RTQHGUUKQPCN� CPF� RGTUQPCN� WUGU��
CPF� VJG� EJCNNGPIGU� VJG[� JCXG� GZRGTKGPEGF� KP� WUKPI� FKIKVCN�
VGEJPQNQI[�

dĞĂĐŚĞƌ�ĞĚƵĐĂƚŽƌƐ͛�ƌĞƐƉŽŶƐĞ�ƚŽ�/ŶĨŽƌŵĂƟŽŶ�ĂŶĚ�
ĐŽŵŵƵŶŝĐĂƟŽŶ�ƚĞĐŚŶŽůŽŐǇ�ƚƌĂŝŶŝŶŐ
6JTQWIJ� VJG� WUG� QH� UGOK�UVTWEVWTGF� SWGUVKQPPCKTGU�� VJG�
VGCEJGT� GFWECVQTU� YGTG� CUMGF� VQ� UVCVG� YJGVJGT� VJG[� JCF�
TGEGKXGF� CP[� HQTOCN� VTCKPKPI� KP� +%6�� (TQO� VJGKT� TGURQPUGU��
YG�NGCTPV�VJCV�ſXG�QH�VJG�UKZ�RCTVKEKRCPVU�CV�$QPFQ�26%�JCF�
TGEGKXGF�UQOG�HQTOCN�VTCKPKPI�KP�+%6��6JG�UKZVJ�RCTVKEKRCPV�
TGXGCNGF�VQ�WU�VJCV�JG�JCF�NGCTPV�VQ�WUG�VJG�EQORWVGT�VJTQWIJ�
C�HTKGPF�YJQ�VTCKPGF�JKO�KPHQTOCNN[�HTQO�CP�+PVGTPGV�ECHÃ�KP�
VQYP��6JKU�WPFGTUEQTGU�VJG�KORQTVCPEG�QH�KPHQTOCN�PGVYQTMU�
CPF�VJG�PGGF�VQ�KPEQTRQTCVG�VJGO�KPVQ�VJG�PGY�KPKVKCVKXGU�VQ�
DWKNF�C�UGPUG�QH�QYPGTUJKR�CPF�VQ�IWCTCPVGG�VJG�UWUVCKPCDKNKV[�
QH�UWEJ�KPKVKCVKXGU�
$CTVQP���*COKNVQP��������

+P� QTFGT� VQ� JCXG� C� DGVVGT� UGPUG� QH� VJG� MKPF� QH� VTCKPKPI� VJG�
RCTVKEKRCPVU� TGEGKXGF��YG�CUMGF� VJG�RCTVKEKRCPVU� VQ�RTQXKFG�
GZCORNGU� QH� VJG� +%6� VTCKPKPI� VJG[� JCF� TGEGKXGF�� 6YQ�
RCTVKEKRCPVU� TGRQTVGF� VJCV� VJG[� JCF� TGEGKXGF� KPVTQFWEVQT[�
EQORWVGT� EQWTUGU�� VJTGG� JCF� TGEGKXGF� VTCKPKPI� WPFGT�
%QPPGEV�'F��YJKEJ�YCU�C�VJTGG�OQPVJ�VTCKPKPI�RTQITCOOG�
HQT� VGCEJGT� GFWECVQTU� CPF� UVWFGPVU� CV� 26%U�� HQWT� TGRQTVGF�
VJCV� KP� CFFKVKQP� VQ� VJG� %QPPGEV�'F� VTCKPKPI�� VJG[� JCF� CNUQ�
VCMGP� +%6� CU� C� EQWTUG� WPKV� FWTKPI� VJGKT� /CUVGTU� FGITGG�
RTQITCOOGU�CV�/CMGTGTG�7PKXGTUKV[��CPF�VYQ�UCKF�VJCV�VJG[�
JCF�CVVGPFGF�VJG�*CTXCTF�'FWECVKQP�QPNKPG�EQWTUG�

(TQO� VJGKT� TGURQPUGU�� KV� YCU� ENGCT� VJCV� VJG� RCTVKEKRCPVU� CV�
$QPFQ�26%�YGTG�EQOOKVVGF�VQ�+%6�VTCKPKPI��6JG[�PQV�QPN[�
GPTQNNGF� KP� +%6�VTCKPKPI�RTQITCOOGU�FGUKIPGF�HQT� VJGO�CU�
VGCEJGT�GFWECVQTU�CV�$QPFQ�26%�DWV�VJG[�CNUQ�VQQM�CFXCPVCIG�
QH� QVJGT� +%6� VTCKPKPI� RTQITCOU� QHHGTGF� CV� WPKXGTUKVKGU� CPF�
QVJGT�KPUVKVWVKQPU�QH�NGCTPKPI��'XGP�OQTG�KPVGTGUVKPI�VQ�PQVG�
YCU�VJG�HCEV�VJCV�VJG�VGCEJGT�GFWECVQT�YJQ�OKUUGF�VJG�TGIWNCT�
VTCKPKPI�QTICPKUGF� HQT� VGCEJGT� GFWECVQTU�CV� VJG� EQNNGIG�YCU�
RTGRCTGF� VQ� VCMG�RGTUQPCN� KPKVKCVKXG� VQ� VTCKP�JKOUGNH� KP� +%6�
YKVJ� VJG� UWRRQTV� QH� HTKGPFU� CPF�RGQRNG� CTQWPF�JKO�� (TQO�
VJGKT�RGTUQPCN�CEEQWPVU�KV�YCU�ENGCT�VJCV�VJG�VGCEJGT�GFWECVQTU�
YGTG� EQOOKVVGF� VQ� GODTCEKPI� +%6�� *QYGXGT�� YJKNUV� VJG�
RCTVKEKRCPVUŏ�RQUKVKXG�TGURQPUG�VQ�+%6�VTCKPKPI�RTQITCOU�YCU�
ETWEKCN� KP� RTGRCTKPI� VJGO� VQ� KORNGOGPV� VJG� +%6� RQNKE[�� KV�
EQWNF�PQV�GZRNCKP�CFGSWCVGN[�JQY�+%6�YCU�DGKPI�WUGF�KP�VJG�

NQECN�EQPVGZV�� +P�VJCV�TGICTF��YG�JCF�VQ�GZCOKPG�VJG�VWVQTUŏ�
WUG�QH�+%6�HQT�RTQHGUUKQPCN�TGCUQPU��CU�TGRQTVGF�QP�DGNQY�

/ŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƚĞĐŚŶŽůŽŐǇ�ƵƐĞ�
ĨŽƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ƌĞĂƐŽŶƐ
6JTQWIJ� VJG� WUG� QH� SWGUVKQPPCKTGU� CPF� LQWTPCN� TGƀGEVKQPU��
RCTVKEKRCPVU� YGTG� CUMGF� VQ� FTCY� HTQO� VJGKT� RGTUQPCN�
GZRGTKGPEGU�CPF�FGUETKDG�KH�CPF�HQT�YJCV�RTQHGUUKQPCN�TGCUQPU�
VJG[�WUG�+%6��(TQO�VJG�KPHQTOCVKQP�ICVJGTGF��YG�NGCTPV�VJCV�
OQUV�QH�VJG�VGCEJGT�GFWECVQTU�CV�VJG�EQNNGIG�WUG�+%6�OCKPN[�
HQT�RTGRCTKPI�VJGKT�QYP�NGEVWTG�CPF�VGCEJKPI�PQVGU��'ZCORNGU�
QH�VJG�RCTVKEKRCPVUŏ�WUG�QH�VJG�+PVGTPGV�HQT�RTQHGUUKQPCN�TGCUQPU�
CTG�UWOOCTKUGF�KP�6CDNG���

(TQO�6CDNG���KV�ECP�DG�UGGP�VJCV�JKIJ�QP�VJG�RCTVKEKRCPVUŏ�NKUV�
QH�+PVGTPGV�WUG�HQT�RTQHGUUKQPCN�TGCUQPU�YCU�UWRRNGOGPVKPI�
QT�WRFCVKPI�VGCEJKPI�PQVGU��6JG�RCTVKEKRCPVUŏ�WUG�QH�+PVGTPGV�
TGUQWTEGU� HQT� VGCEJKPI� KU� HWTVJGT� GZRNCKPGF� D[� QPG� QH� VJG�
RCTVKEKRCPVU�CU�HQNNQYU�

Ŏ/[�RCTVKEKRCVKQP�KP�VJG�WUG�QH�+%6�JCU�EJCPIGF�O[�CVVKVWFG�CPF�
YC[U�QH�VGCEJKPI�NCPIWCIG��+�TGCNKUGF�VJCV�+�FQPŏV�PGGF�VQ�IQ�VQ�
VJG� NKDTCT[� VQ� TGCF�GCEJ�FC[�CPF�GXGT[�DQQM�TGNCVGF� VQ�C� VQRKE�
YJKEJ�OC[�PQV�GXGP�DG�VJGTG��DWV�VJGTG�KU�C�UKORNG�CPF�SWKEM�YC[�
QH�IGVVKPI�VJG� ŎYCPVGFŏ� KPHQTOCVKQP�QP�VJG�PGV�ŏ� 
*GNNC�� ,QWTPCN�
GPVT[�����,WPG������

*GNNCŏU�TGOCTMU�JGNR�GZRNCKP�JGT�EQOOKVOGPV�VQ�VGEJPQNQI[��
5JG� HGGNU� JGT� RCTVKEKRCVKQP� KP� VJG� WUG� QH� +%6� JCU� PQV� QPN[�
EJCPIGF�JGT� CVVKVWFG� VQYCTF�JGT�RTQHGUUKQP�DWV� KV� JCU� CNUQ�
EJCPIGF� JGT� YC[U� QH� VGCEJKPI� NCPIWCIG�� 5JG� TGXGCNU� VJCV�
JGT� RCTVKEKRCVKQP� KP� VJG� WUG� QH� +%6� JCU� TGNKGXGF� JGT� QH� VJG�
DWTFGP� QH� JCXKPI� VQ� CNYC[U� UGCTEJ� HQT� DQQMU�� YJKEJ� CTG�
UGNFQO�CXCKNCDNG�KP�VJG�NKDTCT[��+PFGGF��YJGP�YG�XKUKVGF�VJG�
26%�NKDTCT[��YJCV�YG�HQWPF�YCU�C�UOCNN�TGCFKPI�TQQO�YKVJ�
JCTFN[�CP[�WUGHWN�DQQMU�HQT�UVWFGPVU�QT�UVCHH�VQ�TGCF��+P�UWEJ�
UKVWCVKQPU��VJG�VGCEJGT�GFWECVQTU�JCXG�NKOKVGF�QRVKQPU�QVJGT�
VJCP� VQ�WUG� VJG� +PVGTPGV� VQ�IGV�OQTG� KPHQTOCVKQP� VQ�WRFCVG�
VJGKT� VGCEJKPI�OCVGTKCNU��5JG�CNUQ�GZRTGUUGU� VJG� HTWUVTCVKQPU�
VGCEJGT� GFWECVQTU� HCEG� KP� NQQMKPI� HQT� TGUQWTEGU� VQ� HCEKNKVCVG�
VJGKT�VGCEJKPI��5JG�FGUETKDGU�VJG�QRVKQP�QH�IGVVKPI�KPHQTOCVKQP�
HTQO�VJG�+PVGTPGV�CU�ŎUKORNGŏ�CPF�ŎSWKEMŏ�

*GNNCŏU� EQOOGPVU� TGUQPCVG� YGNN� YKVJ� &G� 4Q[� 
������� YJQ�
TGEQIPKUGU�VJG�RQVGPVKCN�+%6U�JQNF�VQ�VTCPUHQTO�GFWECVKQP�KP�
#HTKEC�YJGTG�UEJQQNU�CPF�VJG�GFWECVKQP�U[UVGO�CTG�KP�ETKUKU��
DWV�JG�IQGU�QP�VQ�CUUGTV�VJCV�KP�QTFGT�HQT�VJGKT�VTCPUHQTOCVKXG�
RQVGPVKCN�VQ�DG�TGCNKUGF��VJG[�OWUV�DG�TGURQPUKXG�VQ�VJG�NQECN�

d��>�� ϭ͗� WƌŽĨĞƐƐŝŽŶĂů� ƌĞĂƐŽŶƐ� ĨŽƌ� ƵƐŝŶŐ� /ŶĨŽƌŵĂƟŽŶ� ĂŶĚ� ĐŽŵŵƵŶŝĐĂƟŽŶ�
ƚĞĐŚŶŽůŽŐǇ�;0�с�ϲͿ͘
ZĞĂƐŽŶƐ�ĨŽƌ�ƵƐŝŶŐ�ƚŚĞ�/ŶƚĞƌŶĞƚ EƵŵďĞƌ�ŽĨ�ƉĂƌƟĐŝƉĂŶƚƐ
dŽ�ƉƌĞƉĂƌĞ�ƚĞĂĐŚŝŶŐ�ŶŽƚĞƐ ϲ
dŽ�ĐŽŶĚƵĐƚ�ĂĐƟŽŶ�ƌĞƐĞĂƌĐŚ ϰ
dŽ�ŬĞĞƉ�Ă�ƋƵĞƐƟŽŶ�ďĂŶŬ ϰ
dŽ�ŬĞĞƉ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ƉŽƌƞŽůŝŽ ϭ
dŽ�ĐĂƌƌǇ�ŽƵƚ�ƌĞŇĞĐƟǀĞ�ƉƌĂĐƟĐĞ� ϭ
dŽ�ƌĞƐĞĂƌĐŚ�ŶĞǁ�ŵĞƚŚŽĚƐ�ŽĨ�ƚĞĂĐŚŝŶŐ ϭ
dŽ�ŬŶŽǁ�ŵŽƌĞ�ĂďŽƵƚ�ŽƚŚĞƌ�ĮĞůĚƐ�ŽĨ�ƐƚƵĚǇ ϭ
dŽ�ƵƉĚĂƚĞ�ǁĞďƐŝƚĞ ϭ
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TGCNKVKGU��(QT�GZCORNG��CEEQTFKPI�VQ�*GNNC��+%6U�YKNN�UGTXG�JGT�
YGNN�KH�VJG[�CTG�SWKEM�CPF�UKORNG��

*GNNCŏU� HCUEKPCVKQP�YKVJ� VJG� WUG� QH� +%6� KP� JGT� RTQHGUUKQPCN�
RTCEVKEG� YCU� GEJQGF� D[� JGT� EQNNGCIWGU� KP� VJG� UVWF[�� (QT�
KPUVCPEG��#KUJC�JCF�VJKU�VQ�UC[�YKVJ�TGICTF�VQ�JGT�WUG�QH�+%6�
KP�JGT�RTQHGUUKQPCN�RTCEVKEG�

Ŏ+%6� JCU� GPJCPEGF� O[� YQTM� CU� HCT� CU� VGCEJKPI� KU� EQPEGTPGF�
DGECWUG�DGHQTG�+�IQ�VQ�VGCEJ��YJGP�+�JCXG�UQOGVJKPI�OKUUKPI�KP�
O[�EQPVGPV��+�WUWCNN[�XKUKV�VJG�EQORWVGT�NCD�VQ�FQ�UQOG�UWTſPI��
CPF� IGV� CV� NGCUV� UQOG� MPQYNGFIG� CDQWV� YJCV� +� CO� IQKPI� VQ�
VGCEJ��#PF�PQTOCNN[�YJGP�+�JCXG�RTGRCTGF�UQOG�YQTM�QP� VJG�
EQORWVGT�� UVWFGPVU� IGV� CEEGUU� VQ� VJGO� KP� VJGKT� HTGG� VKOG� CPF�
FQ� VJGKT� UWRRNGOGPVCT[� TGCFKPI�ŏ� 
#KUJC�� 3WGUVKQPPCKTG� ��� ���
0QXGODGT������

5KOKNCT� GPVJWUKCUO� TGICTFKPI� VJG� WUG� QH� VJG� +PVGTPGV� HQT�
VGCEJKPI�YCU�CNUQ�GZRTGUUGF�D[�,CNKC��YJQ�TGRQTVGF�

Ŏ+� WUG� +PVGTPGV� VQ� ſPF� TGUQWTEGU� HQT� TGKPHQTEKPI�GPTKEJKPI�O[�
RTGUGPVCVKQPU��VQ�ETGCVG�TGUQWTEGU�
PQVGU��SWGUVKQPU��CPF�WRFCVG�
O[� YGDUKVG� ŗ� +� ECP� RTGUGPV� C� NGEVWTG� WUKPI� RQYGT� RQKPV�
QXGTJGCF�RTQLGEVQT��+�ECP�WRNQCF�KPHQTOCVKQP�CPF�TGHGT�UVWFGPVU�
VQ�KV�ŏ�
,CNKC��,QWTPCN�GPVT[�����#RTKN�������

,CNKCŏU�GORJCUKU�QP�TGXGCNKPI�JGT�CDKNKV[�VQ�OCMG�C�RTGUGPVCVKQP�
WUKPI� 2QYGT2QKPVs� PGGFU� VQ� DG� RWV� KP� RGTURGEVKXG�� +P� VJG�
9GUVGTP�EQPVGZV�
'WTQRGCP�CPF�0QTVJ�#OGTKECP���KV�YQWNF�DG�
TGNCVKXGN[�UKORNG�HQT�C�VGCEJGT�GFWECVQT�VQ�OCMG�C�RTGUGPVCVKQP�
WUKPI�2QYGT2QKPVs��KP�7ICPFC��JQYGXGT��KV�KU�PQV�CU�UKORNG�
DGECWUG� 2QYGT2QKPVs� RTQLGEVQTU� CTG� UVKNN� NCTIGN[� C� RTGUGTXG�
QH� VJQUG� HQTVWPCVG� GPQWIJ� VQ� DG� YQTMKPI� KP� KPVGTPCVKQPCN�
QTICPKUCVKQPU� CPF� RQYGTHWN� /KPKUVT[� JGCFSWCTVGTU�� WTDCP�
EJWTEJGU�� CPF� OGFKC� QTICPKUCVKQPU�� /CP[� WPKXGTUKV[�
NGEVWTGTU�KP�7ICPFC�JCXG�PGXGT�WUGF�2QYGT2QKPVs�VQ�OCMG�C�
RTGUGPVCVKQP��+V�KU�VJGTGHQTG�C�ITGCV�CEJKGXGOGPV�HQT�,CNKC�VQ�DG�
CDNG�VQ�WUG�2QYGT2QKPVs�HQT�RTGUGPVCVKQPU��
�
$GKPI�CDNG� VQ�OCUVGT�OQFGTP� VGEJPQNQI[�UGGOU� VQ�GPJCPEG�
,CNKCŏU�KFGPVKV[�CPF�UGNH�YQTVJ��IKXKPI�JGT�VJG�UVCVWU�VJCV�EQOGU�
YKVJ�DGKPI�CDNG�VQ�WUG�+%6�HQT�RTQHGUUKQPCN�RTCEVKEG��(TQO�VJG�
CDKNKV[� VQ�WUG�2QYGT2QKPVs�� ,CNKC�CRRGCTU� VQ�JCXG�FGTKXGF�C�
PGY�KFGPVKV[��YJKEJ�JCU�EJCPIGF�JGT�UVCVWU�HTQO�VJCV�QH�CP�
QTFKPCT[�VGCEJGT�GFWECVQT�VQ�C�OQTG�XGTUCVKNG�EQPVGORQTCT[�
RTQHGUUKQPCN��+V�YCU�PQV�UWTRTKUKPI�VJCV�UJG�VWTPGF�QWV�VQ�DG�
VJG� OQUV� CEVKXG� OGODGT� QH� VJG� ITQWR� KP� $QPFQ� 26%�� 5JG�
TGIWNCTN[�XQNWPVGGTGF�VQ�VCMG�OKPWVGU�FWTKPI�QWT�OGGVKPIU��
CPF�CNUQ�RTGRCTGF�VJG�OKPWVGU�CPF�UGPV�VJGO�VQ�VJG�OGODGTU�
QH�VJG�ITQWR�XKC�GOCKN��5JG�YQWNF�RJQVQEQR[�FQEWOGPVU�CV�
VJG�RJQVQEQR[KPI�OCEJKPG�CV�VJG�EQORWVGT�NCD�D[�JGTUGNH��5JG�
YCU�CNUQ�VJG�ſTUV�RCTVKEKRCPV�VQ�TGIKUVGT�HQT�VJG�QPNKPG�)QQING�
ITQWR�FKUEWUUKQPU��5JG�GXGP�OCPCIGF�VQ�RQUV�CTVKENGU�QPNKPG�
HQT�FKUEWUUKQP��CPF�GXGPVWCNN[�UJG�DGECOG�VJG�EQQTFKPCVQT�QH�
VJG�ITQWR��*GT�EQNNGCIWGU�TGNKGF�QP�JGT�HQT�UWRRQTV�YJGPGXGT�
VJG[�PGGFGF�CUUKUVCPEG�YKVJ�+%6��

#PQVJGT� RTCEVKEG� VJCV� YCU� JKIJ� QP� VJG� NKUV� YCU� WUKPI� VJG�
EQORWVGT� CPF� VJG� +PVGTPGV� HQT� DWKNFKPI� C� ŎSWGUVKQP� DCPMŏ�
HQT� GCU[� CEEGUU�� 9JCV� VJKU� OGCPU� KU� VJCV� VJG� RCTVKEKRCPVU�
WUGF� EQORWVGT� VGEJPQNQI[� VQ� UVQTG� C� UGV� QH� GZCOKPCVKQP�
SWGUVKQPU�HTQO�RTGXKQWU�[GCTU�VQ�DG�WUGF�HQT�UGVVKPI�CPQVJGT�

GZCOKPCVKQP��1XGT�VKOG��VJG�VGCEJGT�GFWECVQTU�CEEWOWNCVGF�
C� UVQEM� QH� GZCOKPCVKQP� SWGUVKQPU� VJCV� VJG[� EQWNF� WUG� VQ�
UGV� GZCOKPCVKQPU� YKVJ� GCUG�� 6JKU� KU� C� EQOOQP� RTCEVKEG�
KP� UEJQQNU� CPF� EQNNGIGU� KP� 7ICPFC�� YJGTG� VJG� U[UVGO� QH�
GFWECVKQP� KU� OCKPN[� FTKXGP� D[� GZCOKPCVKQPU� 
/WYCPIC�
GV� CN�� ������ 5UGMCOYC� ������ 6JG�4GRWDNKE� QH�7ICPFC� ������
�������6GCEJGTU�KP�7ICPFC�CTG�WPFGT�GPQTOQWU�RTGUUWTG�VQ�
RTQFWEG� IQQF� ITCFGU� KP� GZCOKPCVKQPU� KPUVGCF� QH� HQEWUKPI�
QP�FGXGNQRKPI�UMKNNU��XCNWGU�CPF�CVVKVWFGU�KP�[QWPI�RGQRNG��
#P�GZCORNG�QH�VJG�MKPF�QH�RTGUUWTG�VGCEJGTU�JCXG�VQ�GPFWTG�
HTQO�VJG�EQOOWPKV[�ECP�DG�UGGP�KP�CP�CTVKENG�YTKVVGP�D[�(TGF�
/W\CCNG�
/W\CCNG�������YJKEJ�CRRGCTGF�KP�VJG�&CKN[�/QPKVQT�
QH�9GFPGUFC[���� ,CPWCT[��������YKVJ�C�JGCFNKPG� Ŏ���UEJQQN�
JGCFU�HCEG�FGOQVKQP�ŏ�6JG�CTVKENG�TGCFU�KP�RCTV�

#V�NGCUV����JGCF�VGCEJGTU�QH�IQXGTPOGPV�CKFGF�RTKOCT[�UEJQQNU�
KP�-C[WPIC�&KUVTKEV�YJQUG� UEJQQNU� HCKNGF� VQ� UEQTG� CV� NGCUV� VYQ�
ſTUV�ITCFGU� KP� NCUV�[GCTŏU�2TKOCT[�.GCXKPI�'ZCOKPCVKQP�TGUWNVU�
HCEG�FGOQVKQP��CWVJQTKVKGU�JCXG�UCKF��ŗ��6JG�FKUVTKEV�YCU�TCPMGF�
COQPI� VJG� ���YQTUV� RGTHQTOGTU�YKVJ� UEJQQNU� KP�$DCNG�%QWPV[�
HCKNKPI�VQ�UEQTG�CP[�ſTUV�ITCFG��Ŏ9G�UJCNN�UKV�VQ�FGEKFG�VJG�HCVG�QH�
VJGUG�JGCF� VGCEJGTU� PGZV�YGGM�� 6JG[� UKIPGF� VJG� EQPVTCEVU� CPF�
VJG[�MPQY�YJCV�KU�EQOKPI�ŏ�/T�1WOC�UCKF��9JKNG�CRRGCTKPI�CV�
C�VCNM�UJQY�QP�4CFKQ�-C[WPIC��VJG�FKUVTKEV�.%��EJCKTRGTUQP��/T�
5VGXGP�&CICFC��DNCOGF�VJG�RQQT�RGTHQTOCPEG�QP�VGCEJGTU��
P�R��

+V� KU� VJGTGHQTG� WPFGTUVCPFCDNG� VJCV� VJG� VGCEJGT� GFWECVQTU�
YGTG� WUKPI�OQFGTP� VGEJPQNQIKGU� RTKOCTKN[� VQ�OCMG� NGUUQP�
PQVGU� CPF� CEEWOWNCVG� GZCOKPCVKQP� SWGUVKQPU� DGECWUG� QH�
VJG� KORQTVCPEG� CUETKDGF� VQ� VJGO� D[� VJG� U[UVGO� CPF� VJG�
EQOOWPKV[�� #U� NQPI� CU� VJG� UVTWEVWTG� QH� GFWECVKQP� KP� VJG�
EQWPVT[�TGOCKPU�R[TCOKFCN��CPF�CU�NQPI�CU�VJG�GZCOKPCVKQP�
TGUWNVU�EQPVKPWG�VQ�DG�VJG�QPN[�OGCUWTG�QH�UWEEGUU�KP�UEJQQNU��
VJG� VTCPUHQTOCVKXG� RQVGPVKCN� QH� FKIKVCN� NKVGTCE[� VQ� GPICIG�
UVWFGPVU�CPF� VGCEJGTU� VQ�IGPGTCVG�MPQYNGFIG�OKIJV�PQV�DG�
GCUKN[�TGCNKUGF��

1WT� UVWF[� CNUQ� GZCOKPGF� VJG� RCTVKEKRCPVUŏ� RGTUQPCN� WUG� QH�
VJG�+PVGTPGV�KP�QTFGT�VQ�JCXG�C�UGPUG�QH�VJGKT�FKIKVCN�NKVGTCE[�
RTCEVKEGU�CETQUU�FKXGTUG�UKVGU��9G�PGZV�TGRQTV�QP�QWT�ſPFKPIU�
TGICTFKPI�+%6�WUG�HQT�RGTUQPCN�TGCUQPU�

/ŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƚĞĐŚŶŽůŽŐǇ�ƵƐĞ�
ĨŽƌ�ƉĞƌƐŽŶĂů�ƌĞĂƐŽŶƐ
6JTQWIJ� VJG� WUG� QH� SWGUVKQPPCKTGU�� VJG� RCTVKEKRCPVU� YGTG�
CUMGF�VQ�UVCVG�KH�VJG[�WUGF�VJG�+PVGTPGV�HQT�RGTUQPCN�TGCUQPU��
6JG[� CNN� CPUYGTGF� KP� VJG� CHſTOCVKXG��#NN� UKZ� TGRQTVGF� VJCV�
VJG[�WUGF�VJG�+PVGTPGV�HQT�UGPFKPI�CPF�TGEGKXKPI�GOCKNU��CPF�
VJTGG� QH� VJGO� UCKF� VJCV� VJG[� WUGF� VJG� +PVGTPGV� HQT� IGVVKPI�
PGYU� WRFCVGU�� 1PG� RCTVKEKRCPV� UCKF� UJG� WUGF� VJG� +PVGTPGV�
HQT� TGEGKXKPI� JGCNVJ�TGNCVGF� KPHQTOCVKQP� CPF� QPG� TGRQTVGF�
VJCV�UJG�WUGF�VJG�+PVGTPGV�HQT�GPVGTVCKPOGPV�
OWUKE���6CDNG���
UJQYU�JQY�VJG�RCTVKEKRCPVU�TGURQPFGF�

*KIJ�QP�VJG�NKUV�QH�+PVGTPGV�WUG�HQT�RGTUQPCN�TGCUQPU�YCU�GOCKN�
EQOOWPKECVKQP�� 2CTVKEKRCPVU� TGRQTVGF� VJCV� VJG[� WUGF� VJG�
+PVGTPGV�VQ�UGPF�CPF�TGEGKXG�OCKN�HTQO�TGNCVKXGU��HTKGPFU�CPF�
EQNNGCIWGU�� NQECNN[�CPF� KPVGTPCVKQPCNN[��6JGKT�RTGHGTGPEG� HQT�
WUKPI� GOCKN� EQORCTGF�YKVJ�QVJGT� HQTOU�QH� EQOOWPKECVKQP�
UWEJ�CU�VJG�QTFKPCT[�RQUVCN�OCKN�CPF�VGNGRJQPG�YCU�CVVTKDWVGF�
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VQ� KV�DGKPI� HCUV��SWKVG�EJGCR�CPF�EQPXGPKGPV��5GEQPF�QP� VJG�
NKUV� QH� +%6�WUG� HQT�RGTUQPCN� TGCUQPU�YCU� TGCFKPI� VJG�PGYU��
YKVJ�VJTGG�QH�VJG�UKZ�TGURQPFGPVU�TGRQTVKPI�VJCV�VJG[�WUGF�VJG�
+PVGTPGV�HQT�VJKU�RWTRQUG��6JKU�YCU�PQV�UWTRTKUKPI��EQPUKFGTKPI�
VJG� HCEV� VJCV��D[�7ICPFCP�UVCPFCTFU��OCP[�RGQRNG�ſPF� VJG�
EQUV�QH�C�PGYURCRGT�CV������7ICPFCP�UJKNNKPI�
�������TCVJGT�
GZRGPUKXG��9JGTG� VJG[�JCXG� HTGG�CEEGUU� VQ� VJG� +PVGTPGV�� VJG�
RCTVKEKRCPVU� PQTOCNN[� RTGHGT� VQ� TGCF� QPNKPG�� GURGEKCNN[� VJG�
NQECN�PGYURCRGTU��1PG�RCTVKEKRCPV�TGRQTVGF�VJCV�UJG�CNUQ�WUGF�
VJG�+PVGTPGV�VQ�CEEGUU�KPHQTOCVKQP�QP�JGCNVJ��+PVGTGUVKPIN[��VJG�
7ICPFCP�/KPKUVT[�QH�*GCNVJ�KU�DGIKPPKPI�VQ�WUG�VJG�+PVGTPGV�
HQT�JGCNVJ�CYCTGPGUU�ECORCKIPU�QP�FKHHGTGPV�JGCNVJ�RTQDNGOU�

0CNWOCIC�������

7PFGTUVCPFKPI� VJG� FKIKVCN� NKVGTCE[� RTCEVKEGU� QH� VGCEJGT�
GFWECVQTU�KP�VJGKT�GXGT[FC[�NKXGU�KU�WUGHWN�KH�VJG�KPVGITCVKQP�
QH� +%6� KP� VGCEJGT� GFWECVKQP� KU� VQ� UWEEGGF� KP� VJG� 7ICPFCP�
EQPVGZV�� 6JG� RCTVKEKRCPVUŏ� TGURQPUGU� CRRGCT� VQ� JKIJNKIJV�
VJGKT� TGCFKPGUU� VQ� WUG� VJG� +PVGTPGV� VQ� NQQM� HQT� KPHQTOCVKQP�
VJCV� KU�QH�TGNGXCPEG� VQ� VJGKT� KOOGFKCVG�CPF�RGTUQPCN�PGGFU��
(WTVJGT�� KV�ECP�DG�FGFWEGF�VJCV� VJG�RCTVKEKRCPVUŏ�RTGHGTGPEG�
TGICTFKPI�WUG�QH� VJG�+PVGTPGV� HQT�RGTUQPCN�TGCUQPU� KU� NKPMGF�
VQ�VJG�EQPUKFGTCVKQP�QH�EQUV��TGNGXCPEG�CPF�EQPXGPKGPEG��6JKU�
KPFKECVGU�VJCV�HTGG�CEEGUU�KU�KORQTVCPV�KP�OQVKXCVKPI�VGCEJGT�
GFWECVQTU�VQ�WUG�VJG�+PVGTPGV��6JG�OQTG�GZRQUWTG�WUGTU�JCXG�
VQ�VJG�+PVGTPGV�KP�VJGKT�FCKN[�NKXGU�QWVUKFG�VJG�ENCUUTQQO��VJG�
OQTG� +%6� UMKNNU� VJG[�YKNN�FGXGNQR��YJKEJ� VJG[� ECP� VTCPUHGT�
KPVQ�VJGKT�ENCUUTQQO�CRRNKECVKQP��6JG�SWGUVKQP�VJCV�PGGFU�VQ�
DG�CUMGF�KU�VJG�GZVGPV�VQ�YJKEJ�RQNKE[�OCMGTU�TGEQIPKUG�CPF�
DWKNF�QP�VJGUG�PQP�HQTOCN�FKIKVCN�NKVGTCE[�RTCEVKEGU�COQPIUV�
RCTVKEKRCPVU� KP�QTFGT� VQ�EQPUQNKFCVG� +%6�RTQITCOU��#U�*WNN�
CPF�5EJWNV\� 
������CUUGTV�� VJGTG� KU� ENGCTN[�C� EQORNGOGPVCT[�
TGNCVKQPUJKR�DGVYGGP�RGTUQPCN�CPF�RTQHGUUKQPCN�+%6�WUCIG�

�ŚĂůůĞŶŐĞƐ�ƚĞĂĐŚĞƌ�ĞĚƵĐĂƚŽƌƐ�ĨĂĐĞ�ŝŶ�ƵƐŝŶŐ�
/ŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƚĞĐŚŶŽůŽŐǇ
6Q� HWTVJGT� WPFGTUVCPF� JQY� +%6� YCU� HWPEVKQPKPI� CV� VJG�
EQNNGIG��YG�KPXGUVKICVGF�VJG�EJCNNGPIGU�VJG�VGCEJGT�GFWECVQTU�
HCEGF� KP� VT[KPI� VQ� WUG� +%6�� 6JG� GXKFGPEG� UJQYU� VJCV� VJG�
VGCEJGT�GFWECVQTU�HCEGF�OCP[�EJCNNGPIGU�KP�VJGKT�RTQHGUUKQPCN�
RTCEVKEG��6JGUG�KPENWFGF�VJG�RQKPVU�FKUEWUUGF�DGNQY�

>ŝŵŝƚĞĚ�ĂĐĐĞƐƐ�
6JG�ITGCVGUV�EJCNNGPIG�TGRQTVGF�D[�CNN�VJG�VGCEJGT�GFWECVQTU�
YCU� VJG� RTQDNGO�QH� JCXKPI� NKOKVGF� CEEGUU� VQ� +%6� HCEKNKVKGU��
GURGEKCNN[�VJG�+PVGTPGV��6JG�QPN[�+PVGTPGV�CEEGUU�RQKPV�CV�VJG�
EQNNGIG�VJCV�YCU�TGCFKN[�CXCKNCDNG�VQ�DQVJ�UVWFGPVU�CPF�UVCHH�
YCU�VJG�QPG�CV�VJG�EQORWVGT�NCD��;GV��HQT�VJG�YJQNG�QH�������
VJG� +PVGTPGV� EQPPGEVKQP�CV� VJG�EQNNGIG�JCF�DGGP�EWV�QHH�FWG�
VQ�PQP�RC[OGPV�QH�VJG�EQPPGEVKQP�HGG��YJKEJ�VJG�EQNNGIG�YCU�

GZRGEVKPI�VQ�TGEGKXG�HTQO�VJG�/KPKUVT[�QH�'FWECVKQP��DWV�VQ�PQ�
CXCKN��2CTVKEKRCPVU�HQWPF�VJG�NCEM�QH�+PVGTPGV�EQPPGEVKQP�VQ�DG�
XGT[�HTWUVTCVKPI��CU�GEJQGF�D[�*CTTKGV�

Ŏ2TGXKQWUN[�+�WUGF�VQ�IKXG�UVWFGPVU�UQOG�NKPMU�YJGTG�VJG[�EQWNF�
IGV� TGNGXCPV� KPHQTOCVKQP� UWEJ� VJCV� VJG[� EQWNF� TGCF� QP� VJGKT�
QYP�DWV�FWG�VQ�NCEM�QH�+PVGTPGV�UGTXKEG�CV�VJG�EQNNGIG�VJKU�KU�PQV�
RQUUKDNG�PQY�ŏ�
*CTTKGV��3WGUVKQPPCKTG�������0QXGODGT������

.CEM� QH� GCU[� CEEGUU� VQ� +%6� HCEKNKVKGU� CNUQ� CTQUG� HTQO� VJG�
HCEV� VJCV� VJG� VKOG� UEJGFWNGF� HQT� UVCHH� VQ� JCXG� CEEGUU� VQ� VJG�
EQORWVGT�NCD�YCU�PQV�CNYC[U�EQPXGPKGPV��DGECWUG�VJG�VGCEJGT�
GFWECVQTU�WUWCNN[�JCXG�VKIJV�UEJGFWNGU�CV�VJG�EQNNGIG��6JKU�KU�
JQY�*GNNC�CTVKEWNCVGF�VJG�RTQDNGO�KP�QPG�QH�JGT�TGƀGEVKQPU�

Ŏ#EEGUU� VQ� TGUQWTEGU� KU� UVKNN� C� RTQDNGO� KP� VJG� EQNNGIG� DGECWUG�
UQOGVKOGU�VJG�EQORWVGT� NCD� KU�QRGP�YJGP�+�JCXG�ENCUUGU�� VJGP�
FWTKPI�O[� HTGG� VKOG� KV� ECP� DG� NQEMGF� QT� KV� KU� HWNN[� QEEWRKGF�ŏ�

*GNNC��,QWTPCN�GPVT[�����,WPG��������

^ŵĂůů�ĐŽŵƉƵƚĞƌ�ůĂď�
2CTVKEKRCPVU�CNUQ�TGRQTVGF�VJCV�VJG�UOCNN�UK\G�QH�VJG�EQORWVGT�
NCD�CV�VJG�EQNNGIG�YCU�CP�KORGFKOGPV�VQ�VJGKT�WUG�QH�+%6�KP�
VJGKT�RTQHGUUKQPCN�RTCEVKEG��(QT�GZCORNG��CEEQTFKPI�VQ�*GNNC�

6JG�EQORWVGT�NCD�KU�XGT[�UOCNN��+V�ECPPQV�CEEQOOQFCVG�VJG�DKI�
PWODGT�QH�UVWFGPVU�CV�VJG�EQNNGIG��
*GNNC��,QWTPCN�GPVT[�����,WPG�
�����

*CTTKGV�EQPEWTU�YKVJ�*GNNC�QP�JGT�EQPEGTPU�QXGT�VJG�RTQDNGO�
QH�KPCFGSWCVG�KPHTCUVTWEVWTG�

Ŏ&WG� VQ� NCTIG� ENCUUGU�� C� UKIPKſECPV� EQPEGTP� TGXQNXKPI� CTQWPF�
KPHTCUVTWEVWTCN�QT�GSWKROGPV�CEEGUUKDKNKV[�GURGEKCNN[�D[�UVWFGPVU�
YCU� C� DKI� EJCNNGPIG�� /CP[� VKOGU� +� ICXG� UVWFGPVU� RTCEVKECN�
CEVKXKVKGU�NKMG�DWKNFKPI�DNQIU�DWV�VJG[�YGTG�NGV�FQYP�D[�NCEM�QH�
GSWKROGPV�CPF�RQQT�CEEGUU�ŏ�
*CTTKGV��,QWTPCN�GPVT[�����/C[������

#U� UGGP� HTQO� VJG� TGURQPUGU� QH� VJG� RCTVKEKRCPVU�� VJG� +%6�
KPHTCUVTWEVWTG�CV�VJG�EQNNGIG�YCU�UVKNN�HTCIKNG��#U�C�TGUWNV��VJG�
VGCEJGT� GFWECVQTU� JCF� NKOKVGF� CEEGUU� VQ� VJG� +PVGTPGV� CV� VJG�
EQNNGIG��1PN[�VYQ�QH�VJG�TGURQPFGPVU�
#KUJC�CPF�*GNNC��JCF�
RGTUQPCN� EQORWVGTU��DWV� VJG[�JCF�PQ� +PVGTPGV� EQPPGEVKXKV[��
&WTKPI�VJG�UVWF[��YG�VTKGF�VQ�UWRRQTV�VJG�VGCEJGT�GFWECVQTU�
YKVJ�HWPFU�VQ�GPCDNG�VJGO�VQ�CEEGUU�VJG�+PVGTPGV�CV�+PVGTPGV�
ECHÃU�QT� GNUGYJGTG� KP� VJG� EKV[�� CICKP�� UQOG�JCF�PQ� +PVGTPGV�
ECHÃU� ENQUG� VQ� VJGKT� RNCEGU� QH� TGUKFGPEG�� 'XGP� YJGP� QVJGTU�
EQWNF�FTKXG� DCEM� VQ� VJG� EKV[� VQ�JCXG� CEEGUU� VQ� VJG� +PVGTPGV��
VJG[�EQWNF�VCMG�JQWTU�VQ�TGCEJ�FWG�VQ�VTCHſE�LCOU��

�ůĞĐƚƌŝĐŝƚǇ�ŽƵƚĂŐĞƐ�
6JGTG� KU� CNUQ� VJG�RTQDNGO�QH�WPTGNKCDNG� GNGEVTKEKV[� HTQO� VJG�
PCVKQPCN� ITKF�� CPF� HTGSWGPV� DNCEMQWVU�� #U� UWEJ�� GXGP� KH� C�
RCTVKEKRCPV�OCFG�KV�VQ�VJG�+PVGTPGV�ECHÃ��JG�QT�UJG�OKIJV�UVKNN�
JCXG�FKHſEWNV[�CEEGUUKPI�VJG�+PVGTPGV�

/ŶĂĚĞƋƵĂƚĞ�ƚƌĂŝŶŝŶŐ�
#HVGT� KPVGTCEVKPI�YKVJ� VJG� VGCEJGT� GFWECVQTU� CV�$QPFQ�26%�
HQT�OQPVJU��QWT� VGCO�CNUQ� ECOG� VQ� TGCNKUG� VJCV� VJG� VTCKPKPI�
VJG�VGCEJGT�GFWECVQTU�TGEGKXGF�YCU�VQQ�DCUKE�VQ�GPCDNG�VJGO�
VQ�WUG�+%6�EQORGVGPVN[�CPF�EQPſFGPVN[�KP�VJGKT�RTQHGUUKQPCN�
RTCEVKEG��2CTVKEKRCPVU�HGNV�VJG[�YGTG�PQV�IKXGP�GPQWIJ�JCPFU�
QP�GZRGTKGPEG�FWTKPI�VTCKPKPI��%QPUGSWGPVN[��VJG[�UVTWIINGF�

d��>��Ϯ͗�WĞƌƐŽŶĂů�ƌĞĂƐŽŶƐ�ĨŽƌ�ƵƐŝŶŐ�/ŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƚĞĐŚŶŽůŽŐǇ�
;0�с�ϲͿ͘
ZĞĂƐŽŶƐ�ĨŽƌ�ƵƐŝŶŐ�ƚŚĞ�/ŶƚĞƌŶĞƚ EƵŵďĞƌ�ŽĨ�ƉĂƌƟĐŝƉĂŶƚƐ�ǁŚŽ�ƌĞƉŽƌƚĞĚ
dŽ�ƌĞĐĞŝǀĞ�ĂŶĚ�ƐĞŶĚ�ŵĂŝůƐ ϲ�
dŽ�ƌĞĂĚ�ŶĞǁƐ ϯ�
dŽ�ůŝƐƚĞŶ�ƚŽ�ŵƵƐŝĐ ϭ�
dŽ�ĂĐĐĞƐƐ�ŚĞĂůƚŚͲƌĞůĂƚĞĚ�ŝŶĨŽƌŵĂƟŽŶ ϭ�
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VQ� TGOGODGT� VJG� UMKNNU� VJG[� YGTG� KPVTQFWEGF� VQ� FWTKPI�
VTCKPKPI��(QT�GZCORNG��YJGP�YG�CUMGF�RCTVKEKRCPVU�VQ�TGIKUVGT�
HQT�VJG�QPNKPG�)QQING�ITQWR�FKUEWUUKQPU��OQUV�QH�VJGO�HQWPF�
KV�FKHſEWNV�VQ�HQNNQY�VJG�TGIKUVTCVKQP�KPUVTWEVKQPU�QPNKPG��9JGP�
YG�CUMGF�,CPGPG��VJG�&GRWV[�2TKPEKRCN�CV�$QPFQ�26%�
YJQ�
YCU�CNUQ�QPG�QH�VJG�RCTVKEKRCPVU��VQ�GZRNCKP�YJ[�UQOG�VGCEJGT�
GFWECVQTU� JCF� PQV� TGIKUVGTGF� HQT� VJG� QPNKPG� FKUEWUUKQPU� D[�
VJG� CITGGF� FCVG�� UJG� NQQMGF� CV� WU�� UVCTVGF� NCWIJKPI�� CPF�
YJKURGTGF�VQ�WU�KP�NQY�VQPG�

Ŏ5QOG�QH�WU� NCEM� VJG� UMKNNU��9G�JCXG�PQV�DGGP�RTCEVKUKPI� VJGUG�
VJKPIU��9G�UVKNN�PGGF�CUUKUVCPEG�ŏ�
,CPGPG��+PVGTXKGY��,WPG�������

9JGP�YG� CUMGF� VJG� RCTVKEKRCPVU� VQ� UVCVG� KP� VJGKT� TGƀGEVKXG�
LQWTPCNU� VJGKT� TGCUQPU� HQT� PQV� RCTVKEKRCVKPI� KP� VJG� QPNKPG�
FKUEWUUKQP��-COWNK�UKORN[�RWV�JKU�TGCUQP�CU�

ŎŗKPCFGSWCVG�MPQYNGFIG�CPF�UMKNNU�QP�JQY�VQ�WUG�VJG�+PVGTPGV�
UGTXKEGU�ŏ�
-COWNK�����,WPG������

*GNNC�OCFG�C�UKOKNCT�FKUENQUWTG�YJGP�UJG�UCKF�KP�JGT�TGURQPUG�
VJCV�

Ŏ6JGTG�KU�C�YGCMPGUU�YKVJ�+%6�WUG�FWG�VQ�NCEM�QH�UMKNNU�D[�DQVJ�
UVWFGPVU�CPF�O[UGNH��(QT�GZCORNG�VJG�QVJGT�FC[�+�QRGPGF�UQOG�
KPHQTOCVKQP� QP� VJG� +PVGTPGV�� UWFFGPN[�� KV� FKUCRRGCTGF�� +� YCU�
RW\\NGF�� 6JGP� +� TGCNKUGF� +� OWUV� JCXG� VQWEJGF� C� MG[�� YJKEJ� +�
EQWNF�PQV�TGUVQTG��+�NQUV�VJG�FQEWOGPV�ŏ�
*GNNC��,QWTPCN�GPVT[�����
,WPG������

/ƌƌĞůĞǀĂŶƚ�ŵĂƚĞƌŝĂů�
6JG�VGCEJGT�GFWECVQTU�CNUQ�TGRQTVGF�VJCV�OQUV�QH�VJG�OCVGTKCNU�
VJG[� HQWPF� QP� VJG� +PVGTPGV� YGTG� PQV� TGNGXCPV� VQ� VJG� NQECN�
UKVWCVKQP��YJKEJ�VJG[�ſPF�XGT[�FKUEQWTCIKPI�KP�VJGKT�GHHQTVU�
VQ� WUG� VJG� +PVGTPGV� TGUQWTEGU� VQ� VGCEJ�� 6JKU� KU� JQY�*CTTKGV�
PCTTCVGF�JGT�RGTUQPCN�GZRGTKGPEG�

Ŏ1PG�QH�O[�OQUV�EJCNNGPIKPI�GZRGTKGPEGU�KP�NCPIWCIG�VGCEJKPI�
WUKPI�+%6�TGUQWTEGU�YCU�YJGP�+�PGGFGF�UQOG�KPHQTOCVKQP�CDQWV�
NCPIWCIG�CPF�EWNVWTG�Ō�+�IQV�C�NQV�QH�KPHQTOCVKQP�DWV�YJGP�+�TGCF�
VJTQWIJ�� +� TGCNKUGF� KV�YQWNFPŏV� DG� CRRNKECDNG� HQT�O[� UVWFGPV� Ō�
VJGTG�YCU�PQ�YC[�+�EQWNF�TGNCVG�VJKU�KPHQTOCVKQP�Ō�+�EQWNF�PQV�UGG�
VJG�TGNGXCPEG��#NN�VJG�KPHQTOCVKQP�+�IQV�� VCNMGF�CDQWV�NCPIWCIG�
CPF�EWNVWTG�KP�C�FKHHGTGPV�EQPVGZV��+�VJGTGHQTG�FGEKFGF�VQ�EJCPIG�
VJG� JGCFKPI� CPF� V[RGF� ŎTGNCVKQPUJKR� DGVYGGP� EWNVWTG� CPF�
NCPIWCIGŏ�+�IQV�C� NQV�QH� KPHQTOCVKQP�DWV�UVKNN� KV�YCU�PQV� NGCFKPI�
OG�VQ�YJCV�+�YCPVGF��+�IQV�C�DKV�FKUCRRQKPVGF��+�JCF�URGPV�CNOQUV�
CP�JQWT�QP� VJG�EQORWVGT��[GV� +�YCU�PQV�IGVVKPI�GZCEVN[�YJCV� +�
YCPVGF�ŏ�
*CTTKGV��,QWTPCN�GPVT[�����,WPG������

+P� XKGY� QH� VJG� EJCNNGPIGU� CUUQEKCVGF� RCTVKEWNCTN[� YKVJ�
VJG� +PVGTPGV� YG� OCFG� UQOG� GHHQTV� VQ� GZRNQTG� CNVGTPCVKXG�
TGUQWTEGU��+P�VJG�HQNNQYKPI�UGEVKQP�YG�TGRQTV�VJG�RCTVKEKRCPVUŏ�
RGTURGEVKXGU� QP� VJG� WUG� QH� CP� CNVGTPCVKXG� FKIKVCN� TGUQWTEG�
MPQYP�CU�VJG�G)TCPCT[�FKIKVCN�RQTVCDNG�NKDTCT[�

Ğ'ƌĂŶĂƌǇ�ĂƐ�Ă�ƉĞĚĂŐŽŐŝĐĂů�ƌĞƐŽƵƌĐĞ
6Q� CFFTGUU� VJG� EJCNNGPIGU� QWVNKPGF� CDQXG�� YG� KPVTQFWEGF�
VJG� RCTVKEKRCPVU� VQ� VJG� G)TCPCT[� FKIKVCN� RQTVCDNG� NKDTCT[��
6JKU� VGEJPQNQIKECN� KPPQXCVKQP�� FGXGNQRGF�D[� VJG�9KFGT0GV�
2TQLGEV� 
P�F���CV� VJG�7PKXGTUKV[�QH�+QYC�KP�VJG�7PKVGF�5VCVGU�
QH�#OGTKEC�� KU� CP�QHƀKPG�FKIKVCN� NKDTCT[� VJCV� EQORTKUGU�QH� C�
���� )$� JCTF� FTKXG� YKVJ� URGEKCNKUGF� DTQYUKPI� UQHVYCTG��
YJKEJ�ECP�DG�CVVCEJGF�VQ�C�RGTUQPCN�EQORWVGT�QT�C�NQECN�CTGC�
PGVYQTM�� +V� EQPVCKPU� CRRTQZKOCVGN[� ���OKNNKQP� GFWECVKQPCN�
FQEWOGPVU��KPENWFKPI�YGDUKVGU�NKMG�9KMKRGFKC��YJKEJ�ECP�DG�

DTQYUGF�NKMG�VJG�+PVGTPGV��#NVJQWIJ�GNGEVTKE�QT�UQNCT�RQYGT�KU�
PGGFGF�VQ�TWP�VJG�U[UVGO��VJGTG�KU�PQ�PGGF�HQT�EQPPGEVKQP�VQ�
VJG�YKFGT�+PVGTPGV��CPF�VJG�EQUVU�CTG�NKOKVGF��6JKU�Ŏ+PVGTPGV�KP�
C�DQZŏ�KU�VJWU�KFGCNN[�UWKVGF�VQ�RQQTN[�TGUQWTEGF�EQOOWPKVKGU��
0QV� QPN[� FQGU� G)TCPCT[� RTQXKFG� C� YGCNVJ� QH� KPHQTOCVKQP�
HQT�WUGTU�� DWV�WUGTU� ECP� CNUQ�FGXGNQR�FKIKVCN� UMKNNU�� UWEJ� CU�
DTQYUKPI�CPF�UGCTEJKPI��YKVJQWV�EQPPGEVKXKV[��(WTVJGTOQTG��
VJG�U[UVGO�ECP�DG�WRFCVGF�CPF�KPENWFGU�UQHVYCTG�VJCV�GPCDNGU�
WUGTU�VQ�WRNQCF�NQECN�EQPVGPV�CPF�FKUVTKDWVG�KV�VQ�QVJGT�WUGTU��

6JG� RCTVKEKRCPVU� YGTG� KPVTQFWEGF� VQ� VJG� G)TCPCT[� &KIKVCN�
.KDTCT[� KP� C� QPG�FC[� YQTMUJQR� JGNF� CV� $QPFQ� 26%� KP�
0QXGODGT� ������ #HVGT� VJG� YQTMUJQR�� VJG[� YGTG� CUMGF� VQ�
FGUETKDG�KH�CPF�JQY�VJG�G)TCPCT[�FKIKVCN�NKDTCT[�EQWNF�DGUV�DG�
KPEQTRQTCVGF�KP�VJGKT�VGCEJKPI��2CTVKEKRCPVU�ICXG�KPVGTGUVKPI�
KPUKIJVU��CU�JKIJNKIJVGF�KP�C�UCORNG�QH�VJGKT�TGURQPUGU�DGNQY�

Ŏ6JG� G)TCPCT[� KU� C� XGT[� WUGHWN� CXGPWG� VQ� IGVVKPI� CU� OWEJ�
KPHQTOCVKQP�CU�QPG�EQWNF��6JG�RTQDNGO�YG�JCXG�GPEQWPVGTGF�KU�
VJCV�QWT�EQNNGIG� KP�RCTVKEWNCT� KU�PQV� EQPPGEVGF� VQ� VJG�G)TCPCT[�
[GV��CPF� KH� KV� EQWNF�DG� KPEQTRQTCVGF� KPVQ� VJG� VGCEJKPI�� UVWFGPVU�
YQWNF�DGPGſV�HTQO�C�NQV�QH�KPHQTOCVKQP�ŏ�
#KUJC��3WGUVKQPPCKTG�
������0QXGODGT������

#KUJCŏU�QRKPKQPU�QP�VJG�DGPGſV�QH�KPEQTRQTCVKPI�G)TCPCT[�KPVQ�
VGCEJKPI�CTG�GEJQGF�D[�,CNKC�KP�VJG�HQNNQYKPI�EQOOGPVCT[�

ŎG)TCPCT[�&KIKVCN�.KDTCT[� KU�C�YGNEQOG�XGPVWTG�� +V�JCU�C� NQV�QH�
KPHQTOCVKQP� CPF� =KU?� FGVCKNGF� KP� OQUV� ECUGU�� 5KPEG� VJG� EQNNGIG�
KU� WPCDNG� VQ� RTQXKFG� EQPPGEVKXKV[� VQ� VJG� NCD� VJG� G)TCPCT[�YKNN�
DG� XGT[� WUGHWN� CPF� KV� YKNN� OQVKXCVG� VWVQTU� VQ� UGCTEJ� HQT� PGY�
KPHQTOCVKQP��9JGP�YG�UVKNN�JCF�EQPPGEVKXKV[�VWVQTU�CEVKXGN[�CPF�
OGCPKPIHWNN[�XKUKVGF�VJG�NCD�CPF�VJGKT�NGUUQP�RTGUGPVCVKQPU�YGTG�
KORTQXGF��+�DGNKGXG�YG�UJCNN�IGV�OQTG�KPHQTOCVKQP�VQ�GPTKEJ�QWT�
VGCEJKPI�CPF�CNUQ�KORTQXG�QP�QWT�RTQHGUUKQPCN�ITQYVJ��/GODGTU�
ECP� CEEGUU� KPHQTOCVKQP� TGNCVGF� VQ� VJGKT� TGUGCTEJ� VQRKEU� OWEJ�
GCUKN[�CPF�CNUQ�GPEQWTCIG� VJGO�VQ�DG�OQTG� KPPQXCVKXG� KP� VJGKT�
CTGCU� QH� URGEKCNKUCVKQP�ŏ� 
,CNKC�� 3WGUVKQPPCKTG� ��� ��� 0QXGODGT�
�����

+PFGGF��CU�,CNKC�JCU�RQKPVGF�QWV��VJG�G)TCPCT[�FKIKVCN�NKDTCT[�
QHHGTU�WPKSWG�CFXCPVCIGU�VJCV�OCMG�KV�KFGCN�HQT�VJG�7ICPFCP�
UKVWCVKQP��5QOG�QH�VJG�CFXCPVCIGU�KPENWFG��KV�KU�GCU[�VQ�KPUVCNN��
KV�KU�HCUV��WR�VQ������VKOGU�HCUVGT�VJCP�UCVGNNKVG�EQPPGEVKQP��KV�
ECP�EWV�+PVGTPGV�EQPPGEVKXKV[�EQUVU��KV�NQQMU�CPF�HWPEVKQPU�NKMG�
VJG�TGCN�+PVGTPGV��WUGTU�PGGF�PQ�CFFKVKQPCN�VTCKPKPI��EQPVGPV�
CPF�UQHVYCTG�CTG�WRFCVCDNG�XKC�C�UWDUETKRVKQP�VQ�VJG�G)TCPCT[�
&KIKVCN� .KDTCT[� 7RFCVG� 5GTXKEG�� #� UGTKQWU� UJQTVEQOKPI��
JQYGXGT��KU�VJCV�GOCKNU�ECPPQV�DG�UGPV�CPF�TGEGKXGF�QP�VJKU�
U[UVGO�

�ƚŚŝĐĂů�ĐŽŶƐŝĚĞƌĂƟŽŶƐ
+P� QTFGT� VQ� OCKPVCKP� JKIJ� GVJKECN� UVCPFCTFU�� VJG� RTQRQUCN�
HQT� VJKU� UVWF[� RCUUGF� VJTQWIJ� VJG� DGJCXKQWTCN� GVJKEU�
TGXKGY� CPF� CRRTQXCN� RTQEGUU� QH� VJG� 7PKXGTUKV[� QH� $TKVKUJ�
%QNWODKC�� 2CTVKEKRCPVU� XQNWPVCTKN[� UKIPGF� EQPUGPV� HQTOU�
VQ�RCTVKEKRCVG� KP� VJG� UVWF[��9G� CITGGF� VQ�WUG�RUGWFQP[OU�
KPUVGCF� QH� RCTVKEKRCPVUŏ� TGCN� PCOGU� KP� QTFGT� VQ� IWCTCPVGG�
EQPſFGPVKCNKV[�CPF�VQ�RTQVGEV�VJGKT�RTKXCE[��#�OGODGT�EJGEM�
YCU�CNUQ�EQORNGVGF��GCEJ�RCTVKEKRCPV�YCU�RTQXKFGF�YKVJ�CP�
QRRQTVWPKV[�VQ�TGCF�CPF�TGURQPF�VQ�VJG�FTCHV�TGRQTV�VQ�GPUWTG�
CEEWTCE[�KP�TGRQTVKPI�



KƌŝŐŝŶĂů�ZĞƐĞĂƌĐŚ

ĚŽŝ͗ϭϬ͘ϰϭϬϮͬƌǁ͘ǀϰŝϭ͘ϮϳŚƩƉ͗ͬͬǁǁǁ͘ƌǁ͘ŽƌŐ͘ǌĂ

WĂŐĞ�ϴ�ŽĨ�ϴ

>ŝŵŝƚĂƟŽŶƐ�ŽĨ�ƚŚĞ�ƐƚƵĚǇ
%QPUKFGTKPI� VJG� HCEV� VJCV� VJKU� YCU� C� ECUG� UVWF[� DCUGF� QP�
VJG� GZRGTKGPEGU� QH� QPN[� UKZ� TGUGCTEJ� RCTVKEKRCPVU� KP� QPG�
EQNNGIG��VJG�ſPFKPIU�QH�VJG�UVWF[�OC[�PQV�DG�WUGF�VQ�OCMG�
IGPGTCNKUCVKQPU� QP� C� YKFGT� UECNG�� *QYGXGT�� VJG[� RTQXKFG�
WUGHWN� KPUKIJVU� KPVQ� VJG� EJCNNGPIGU� CPF� RQUUKDKNKVKGU� QH� +%6�
KPVGITCVKQP�KP�UKOKNCT�EQPVGZVU��
ȱ

�ŽŶĐůƵƐŝŽŶ�ĂŶĚ�ŝŵƉůŝĐĂƟŽŶƐ
1WT�UVWF[��VJQWIJ�NKOKVGF�KP�UEQRG��UQWIJV�VQ�KPXGUVKICVG�VJG�
TGNCVKQPUJKR� DGVYGGP� +%6� RQNKE[� CPF� RTQHGUUKQPCN� RTCEVKEG�
KP�7ICPFCP� VGCEJGT� GFWECVKQP�� CPF�YJCV� KPUKIJVU� EQWNF�DG�
FTCYP� HQT� VJG� RTQOQVKQP� QH� FKIKVCN� NKVGTCE[� KP� FGXGNQRKPI�
EQWPVTKGU�� 9JKNUV� YG� CITGG� YKVJ� VJG� HTCOGTU� QH� VJG� +%6�
RQNKE[� VJCV� +%6� OC[� JCXG� VJG� VTCPUHQTOCVKXG� RQVGPVKCN� VQ�
TCFKECNN[� KORTQXG� VJG� SWCNKV[� QH� GFWECVKQP� KP�7ICPFC�� QWT�
ſPFKPIU�UWIIGUV�VJCV�VJG�UWEEGUU�QH�UWEJ�+%6�KPKVKCVKXGU�YKNN�
NCTIGN[�FGRGPF�QP� VJG� GZVGPV� VQ�YJKEJ� VJG� NQECN� EQPFKVKQPU�
CTG� HCXQWTCDNG� VQ� VJG� KPVTQFWEVKQP� QH� UWEJ� KPKVKCVKXGU��
&GURKVG�VJGKT�GPVJWUKCUO�HQT�FKIKVCN�VGEJPQNQI[��VJG�VGCEJGT�
GFWECVQTU� KP� QWT� UVWF[� UVTWIINGF� YKVJ� CEEGUU� DGECWUG� VJG�
26%�HQWPF�+PVGTPGV�EQPPGEVKXKV[�WPCXCKNCDNG�QT�RTQJKDKVKXGN[�
GZRGPUKXG�� VJGKT� VTCKPKPI� YCU� KPCFGSWCVG�� RQYGT� QWVCIGU�
YGTG�HTGSWGPV��CPF�OCVGTKCN�QP�VJG�+PVGTPGV�YCU�PQV�CNYC[U�
TGNGXCPV� VQ� 7ICPFCP� PGGFU�� *QYGXGT�� YJGTG� RQUUKDNG�� VJG�
RCTVKEKRCPVU�OCFG�WUG�QH� VJG� +PVGTPGV� HQT�DQVJ�RTQHGUUKQPCN�
CPF�RGTUQPCN�RWTRQUGU��RCTVKEWNCTN[�YKVJ�TGICTF�VQ�RTGRCTKPI�
VGCEJKPI�PQVGU�� MGGRKPI�RCUV� RCRGT� SWGUVKQPU�� CPF� UGPFKPI�
CPF�TGEGKXKPI�GOCKNU��

9G� EQPENWFG� VJCV� +%6� RQNKE[� UJQWNF� CFFTGUU� RGQRNGŏU�
WUG� QH� FKIKVCN� VGEJPQNQI[� CETQUU� FKXGTUG� UKVGU�� CPF� VJCV�
KPPQXCVKQPU� UWEJ� CU� VJG� G)TCPCT[� RQTVCDNG� FKIKVCN� NKDTCT[�
OKIJV�DG�RCTVKEWNCTN[�WUGHWN�KP�RQQTN[�TGUQWTEGF�GFWECVKQPCN�
KPUVKVWVKQPU�

�ĐŬŶŽǁůĞĚŐĞŵĞŶƚƐ�
9G�YKUJ�VQ�CEMPQYNGFIG�CPF�VJCPM�VJG�RCTVKEKRCPVU�KP�QWT�
TGUGCTEJ�UVWF[��YJQ�IGPGTQWUN[�EQPVTKDWVGF� VJGKT� VKOG�CPF�
KPUKIJVU��(WPFKPI� HTQO�VJG�5QEKCN�5EKGPEGU�CPF�*WOCPKVKGU�
4GUGCTEJ�%QWPEKN�QH�%CPCFC�KU�CNUQ�ITGCVN[�CRRTGEKCVGF�

�ŽŵƉĞƟŶŐ�ŝŶƚĞƌĞƐƚƐ
���ȱ�������ȱ�������ȱ����ȱ���¢ȱ����ȱ��ȱę�������ȱ��ȱ��������ȱ
������������ǻ�Ǽȱ ����ȱ��¢ȱ����ȱ ��������������¢ȱ ��Ě������ȱ
����ȱ��ȱ ������ȱ����ȱ�������ǯ

�ƵƚŚŽƌƐ͛�ĐŽŶƚƌŝďƵƟŽŶƐ�
���ȱ����¢ȱ��������ȱ��ȱ����ȱ�������ȱ��ȱ����ȱ��ȱ�ȱ������ǰȱ�����Ȭ����ȱ
�������ȱ���ȱ�¢ȱ�ǯ�ǯȱǻ���������¢ȱ��ȱ�������ȱ��������Ǽȱ���ȱ�ǯǯȱ

ǻ���������¢ȱ��ȱ�������ȱ��������Ǽǯȱ��������ȱ�ǯ�ǯȱǻ¢������ȱ
���������¢ȱ ���ȱ ���������¢ȱ ��ȱ �������ȱ ��������Ǽȱ  ��ȱ ���ȱ
������¢ȱ����������ȱ���ȱ���ȱ����ȱ��������ȱ��ȱ��ȱ����ȱ�������ǰȱ���ȱ
�����ȱ�������ȱ�����������ȱ��ȱ���ȱ����¢ȱ������ǰȱ����ȱ����������ǰȱ
���ȱ ����¢���ǯȱ ���ȱ ����������ȱ  ��ȱ  ��Ĵ��ȱ ��������������¢ǰȱ
 ���ȱ �ǯ�ǯȱ ǻ¢������ȱ���������¢ȱ ���ȱ���������¢ȱ ��ȱ �������ȱ
��������Ǽȱ������ȱ�ȱ����ȱ����ǯȱ

ZĞĨĞƌĞŶĐĞƐ
�ŶĚĞŵĂ͕� ^͕͘� ϮϬϬϵ͕� ͚�ŝŐŝƚĂů� ůŝƚĞƌĂĐǇ� ĂŶĚ� ƚĞĂĐŚĞƌ� ĞĚƵĐĂƟŽŶ� ŝŶ� hŐĂŶĚĂ͗� dŚĞ� ĐĂƐĞ� ŽĨ�

�ŽŶĚŽ� WƌŝŵĂƌǇ� dĞĂĐŚĞƌƐ͛� �ŽůůĞŐĞ͕͛ � ƵŶƉƵďůŝƐŚĞĚ� D͘�� ĚŝƐƐĞƌƚĂƟŽŶ͕� &ĂĐƵůƚǇ� ŽĨ�
�ĚƵĐĂƟŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ƌŝƟƐŚ��ŽůƵŵďŝĂ͕�sĂŶĐŽƵǀĞƌ͘

�ĂƌƚŽŶ͕��͘�Θ�,ĂŵŝůƚŽŶ͕�D͘�ϮϬϬϬ͕�͚>ŝƚĞƌĂĐǇ�WƌĂĐƟĐĞƐ͕͛ �ŝŶ��͘��ĂƌƚŽŶ͕�D͘�,ĂŵŝůƚŽŶ�Θ�Z͘�
/ǀĂŶŝĐ�;ĞĚƐ͘Ϳ͕�^ŝƚƵĂƚĞĚ�>ŝƚĞƌĂĐŝĞƐ͕�ƉƉ͘�ϭʹϭϱ͕�ZŽƵƚůĞĚŐĞ͕�>ŽŶĚŽŶ͘

�Ğ�ZŽǇ͕ �K͘>͘�͕͘�ϭϵϵϳ͕� ͚dŚĞ��ĨƌŝĐĂŶ�ĐŚĂůůĞŶŐĞ͗� /ŶƚĞƌŶĞƚ� ĐŽŶŶĞĐƟǀŝƚǇ͕ �ŶĞƚǁŽƌŬŝŶŐ�ĂŶĚ�
ĐŽŶŶĞĐƟǀŝƚǇ�ĂĐƟǀŝƟĞƐ�ŝŶ�Ă�ĚĞǀĞůŽƉŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͕͛ �dŚŝƌĚ�tŽƌůĚ�YƵĂƌƚĞƌůǇ�ϭϴ;ϱͿ͕�
ϴϴϯʹϴϵϴ͘�ŚƩƉ͗ͬͬĚǆ͘ĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϴϬͬϬϭϰϯϲϱϵϵϳϭϰϲϰϭ

�Ƶī͕�W͘ ͕�ϮϬϬϳ͕��ĂƐĞ�^ƚƵĚǇ�ZĞƐĞĂƌĐŚ�ŝŶ��ƉƉůŝĞĚ�>ŝŶŐƵŝƐƟĐƐ͕�ZŽƵƚůĞĚŐĞ͕�EĞǁ�zŽƌŬ͘
�ĚĞũĞƌ͕ � d͘ d͘ ͕� ϮϬϬϬ͕� ͚�ŝƐƐĞŵŝŶĂƟŽŶ� ŽĨ� ŚĞĂůƚŚ� ŝŶĨŽƌŵĂƟŽŶ� ŝŶ� ĚĞǀĞůŽƉŝŶŐ� ĐŽƵŶƚƌŝĞƐ͗�

dŚĞ� ƌŽůĞ� ŽĨ� ƚŚĞ� /ŶƚĞƌŶĞƚ͕͛ � �ƌŝƟƐŚ�DĞĚŝĐĂů� :ŽƵƌŶĂů� ϯϮϭ͕� ϳϵϳʹϴϬϬ͘� ŚƩƉ͗ͬͬĚǆ͘ĚŽŝ͘
ŽƌŐͬϭϬ͘ϭϭϯϲͬďŵũ͘ϯϮϭ͘ϳϮϲϰ͘ϳϵϳ͕�WDŝĚ͗ϭϭϬϬϵϱϭϵ

�ĚƵĐĂƟŽŶ� ^ƚĂŶĚĂƌĚƐ� �ŐĞŶĐǇ� ϮϬϬϰ͕� ZĞƉŽƌƚ� ŽŶ� ŵŽŶŝƚŽƌŝŶŐ� ůĞĂƌŶŝŶŐ� ĂĐŚŝĞǀĞŵĞŶƚ� ŝŶ�
ůŽǁĞƌ�ƉƌŝŵĂƌǇ͕��͘^͘�͕͘�<ĂŵƉĂůĂ͘

&ĂƌƌĞůů͕�'͘�Θ�^ŚĂĮŬĂ͕�/͕͘�ϮϬϬϳ͕�^ƵƌǀĞǇ�ŽĨ�/�d�ĂŶĚ��ĚƵĐĂƟŽŶ�ŝŶ��ĨƌŝĐĂ͗���ƐƵŵŵĂƌǇ�ƌĞƉŽƌƚ͕�
/ŶĨŽ�ĞǀͬtŽƌůĚ��ĂŶŬ͕�tĂƐŚŝŶŐƚŽŶ͘

'ĞĞ͕�:͘W͘ ͕�ϭϵϵϲ͕�̂ ŽĐŝĂů�>ŝŶŐƵŝƐƟĐƐ�ĂŶĚ�>ŝƚĞƌĂĐŝĞƐ͗�/ĚĞŽůŽŐǇ�ŝŶ�ĚŝƐĐŽƵƌƐĞ͕�dĂǇůŽƌ�Θ�&ƌĂŶĐŝƐ͕�
>ŽŶĚŽŶ͘

'ŽŽĚǇ͕ �:͕͘�ϭϵϳϳ͕�dŚĞ��ŽŵĞƐƟĐĂƟŽŶ�ŽĨ�ƚŚĞ�^ĂǀĂŐĞ�DŝŶĚ͕��ĂŵďƌŝĚŐĞ�hŶŝǀĞƌƐŝƚǇ�WƌĞƐƐ͕�
�ĂŵďƌŝĚŐĞ͘

,Ƶůů͕� '͘�͘� Θ� ^ĐŚƵůƚǌ͕� <͕͘� ϮϬϬϮ͕� ^ĐŚŽŽů͛Ɛ� ŽƵƚ͊� �ƌŝĚŐŝŶŐ� ŽƵƚͲŽĨͲƐĐŚŽŽů� ůŝƚĞƌĂĐŝĞƐ� ǁŝƚŚ�
ĐůĂƐƐƌŽŽŵ�ƉƌĂĐƟĐĞ͕�dĞĂĐŚĞƌƐ��ŽůůĞŐĞ�WƌĞƐƐ͕�EĞǁ�zŽƌŬ͘

:ĂŵĞƐ͕� d͘ ͕� ϮϬϬϰ͕� /ŶĨŽƌŵĂƟŽŶ� ĂŶĚ� ĐŽŵŵƵŶŝĐĂƟŽŶ� ƚĞĐŚŶŽůŽŐŝĞƐ� ĨŽƌ� ĚĞǀĞůŽƉŵĞŶƚ� ŝŶ�
�ĨƌŝĐĂ͗�EĞƚǁŽƌŬŝŶŐ�ŝŶƐƟƚƵƟŽŶƐ�ŽĨ�ůĞĂƌŶŝŶŐ�ʹ �̂ ĐŚŽŽůEĞƚ͕�/ŶƚĞƌŶĂƟŽŶĂů��ĞǀĞůŽƉŵĞŶƚ�
ZĞƐĞĂƌĐŚ��ĞŶƚƌĞ͕�KƩĂǁĂ͘

DƵƚŽŶǇŝ͕�,͘�Θ�EŽƌƚŽŶ͕��͕͘�ϮϬϬϳ͘�͚/�d�ŽŶ�ƚŚĞ�ŵĂƌŐŝŶƐ͗�>ĞƐƐŽŶƐ�ĨŽƌ�hŐĂŶĚĂŶ�ĞĚƵĐĂƟŽŶ͕͛ �
>ĂŶŐƵĂŐĞ�Θ��ĚƵĐĂƟŽŶ�Ϯϭ;ϯͿ͕�ϮϲϰʹϮϳϬ͘�ŚƩƉ͗ͬͬĚǆ͘ĚŽŝ͘ŽƌŐͬϭϬ͘ϮϭϲϳͬůĞϳϱϭ͘Ϭ

DƵǁĂŶŐĂ͕�E͘<͕͘��ŐƵƟ͕�:͘E͕͘�DƵŐŝƐŚĂ͕�:͘&͘ ͕�EĚŝĚĚĞ͕��͘E͘�Θ�^ŝŵŝŶǇƵ͕�^͘E͕͘�ϮϬϬϳ͕�>ŝƚĞƌĂĐǇ�
WƌĂĐƟĐĞƐ�ŝŶ�WƌŝŵĂƌǇ�^ĐŚŽŽůƐ�ŝŶ�hŐĂŶĚĂ͕�&ŽƵŶƚĂŝŶ�WƵďůŝƐŚĞƌƐ͕�<ĂŵƉĂůĂ͘

DƵǌĂĂůĞ͕�&͘ ͕�ϮϬϭϯ͕�͚ ϳϬ�ƐĐŚŽŽů�ŚĞĂĚƐ�ĨĂĐĞ�ĚĞŵŽƟŽŶ͕͊͛ ��ĂŝůǇ�DŽŶŝƚŽƌ͕ �ϯϬ�:ĂŶƵĂƌǇ͕ �ǀŝĞǁĞĚ�
ϯϬ� :ĂŶƵĂƌǇ� ϮϬϭϯ͕� ĨƌŽŵ� ŚƩƉ͗ͬͬǁǁǁ͘ŵŽŶŝƚŽƌ͘ ĐŽ͘ƵŐͬEĞǁƐͬEĂƟŽŶĂůͬϳϬͲƐĐŚŽŽůͲ
ŚĞĂĚƐͲĨĂĐĞͲĚĞŵŽƟŽŶͬͲͬϲϴϴϯϯϰͬϭϲϳϵϮϴϲͬͲͬŝϰƚϬŽϱǌͬͲͬŝŶĚĞǆ͘Śƚŵů�

EĂůƵŵĂŐĂ͕� Z͕͘� ϮϬϬϳ͕� ͚/ŶĨŽƌŵĂƟŽŶ� ĂŶĚ� ĐŽŵŵƵŶŝĐĂƟŽŶ� ƚĞĐŚŶŽůŽŐŝĞƐ� ;/�dƐͿ� ĂŶĚ�
ĚĞĐĞŶƚƌĂůŝǌĞĚ�ŐŽǀĞƌŶĂŶĐĞ͕͛ � ŝŶ�Z͘��ƐŝŝŵǁĞ�Θ�E͘�͘�DƵƐŝƐŝ� ;ĞĚƐ͘Ϳ͕��ĞĐĞŶƚƌĂůŝǌĂƟŽŶ�
ĂŶĚ�ƚƌĂŶƐĨŽƌŵĂƟŽŶ�ŽĨ�ŐŽǀĞƌŶĂŶĐĞ�ŝŶ�hŐĂŶĚĂ͕�ƉƉ͘�ϮϵϬʹϯϬϯ͕�&ŽƵŶƚĂŝŶ�WƵďůŝƐŚĞƌƐ͕�
<ĂŵƉĂůĂ͘

EĂǁĂŐƵŶĂ͕�W͘ ͕�ϮϬϬϱ͕�͚�ĂƐƚĞƌŶ�ƐƚƵĚĞŶƚƐ�ŐĞƚ�ĐŽŵƉƵƚĞƌ�ƐŬŝůůƐ͕͛ �EĞǁ�sŝƐŝŽŶ͕�ϭϯ�EŽǀĞŵďĞƌ͕ �
ǀŝĞǁĞĚ�Ϯϰ�DĂƌĐŚ�ϮϬϭϬ͕�ĨƌŽŵ�ŚƩƉ͗ͬͬǁǁǁ͘ŶĞǁǀŝƐŝŽŶ͘ĐŽ͘ƵŐͬ�ͬϵͬϯϱͬϰϲϱϲϳϭ�

EŽƌƚŽŶ͕��͕͘�:ŽŶĞƐ͕�^͘�Θ��ŚŝŵďŝƐŝďǁĞ͕��͕͘�ϮϬϭϭ͕�͚>ĞĂƌŶŝŶŐ�ĂďŽƵƚ�,/sͬ�/�^�ŝŶ�hŐĂŶĚĂ͗�
�ŝŐŝƚĂů� ƌĞƐŽƵƌĐĞƐ� ĂŶĚ� ůĂŶŐƵĂŐĞ� ůĞĂƌŶĞƌ� ŝĚĞŶƟƟĞƐ͕͛ ��ĂŶĂĚŝĂŶ�DŽĚĞƌŶ� >ĂŶŐƵĂŐĞ�
ZĞǀŝĞǁ�ϲϳ;ϰͿ͕�ϱϲϵʹϱϵϬ͘�ŚƩƉ͗ͬͬĚǆ͘ĚŽŝ͘ŽƌŐͬϭϬ͘ϯϭϯϴͬĐŵůƌ͘ ϲϳ͘ϰ͘ϱϲϴ

EŽƌƚŽŶ͕� �͘� Θ� tŝůůŝĂŵƐ͕� �͘:͕͘� ϮϬϭϮ͕� ͚�ŝŐŝƚĂů� ŝĚĞŶƟƟĞƐ͕� ƐƚƵĚĞŶƚ� ŝŶǀĞƐƚŵĞŶƚƐ͕� ĂŶĚ�
Ğ'ƌĂŶĂƌǇ� ĂƐ� Ă� ƉůĂĐĞĚ� ƌĞƐŽƵƌĐĞ͕͛ � >ĂŶŐƵĂŐĞ�Θ��ĚƵĐĂƟŽŶ�Ϯϲ;ϰͿ͕� ϯϭϱʹϯϮϵ͘� ŚƩƉ͗ͬͬ
Ěǆ͘ĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϴϬͬϬϵϱϬϬϳϴϮ͘ϮϬϭϮ͘ϲϵϭϱϭϰ

WƌŝŶƐůŽŽ͕� D͘� Θ� �ĂǇŶŚĂŵ͕� D͕͘� ϮϬϬϴ͕� >ŝƚĞƌĂĐŝĞƐ͕� 'ůŽďĂů� ĂŶĚ� >ŽĐĂů͕� :ŽŚŶ� �ĞŶũĂŵŝŶƐ�
WƵďůŝƐŚŝŶŐ��ŽŵƉĂŶǇ͕ ��ŵƐƚĞƌĚĂŵ͘

^ƐĞŬĂŵǁĂĂ͕� :͘�͕͘�ϭϵϵϳ͕�,ŝƐƚŽƌǇ�ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ�ŽĨ��ĚƵĐĂƟŽŶ� ŝŶ�hŐĂŶĚĂ͕�&ŽƵŶƚĂŝŶ�
WƵďůŝƐŚĞƌƐ͕�<ĂŵƉĂůĂ͘

^ƚƌĞĞƚ͕��͕͘�ϭϵϴϰ͕�>ŝƚĞƌĂĐǇ� ŝŶ�dŚĞŽƌǇ�ĂŶĚ�WƌĂĐƟĐĞ͕��ĂŵďƌŝĚŐĞ�hŶŝǀĞƌƐŝƚǇ͕ ��ĂŵďƌŝĚŐĞ͘�
WD�ŝĚ͗ϭϬϰϲϮϲϲ

dŚĞ�ZĞƉƵďůŝĐ�ŽĨ�hŐĂŶĚĂ͕�ϭϵϵϮ͕�͚'ŽǀĞƌŶŵĞŶƚ�tŚŝƚĞ�WĂƉĞƌ�ŽŶ��ĚƵĐĂƟŽŶ�WŽůŝĐǇ�ZĞǀŝĞǁ�
�ŽŵŵŝƐƐŝŽŶ�ZĞƉŽƌƚ͕͛ �DŝŶŝƐƚƌǇ�ŽĨ��ĚƵĐĂƟŽŶ͕�<ĂŵƉĂůĂ͘

dŚĞ�ZĞƉƵďůŝĐ�ŽĨ�hŐĂŶĚĂ͕�ϮϬϬϰ͕�͚ZĞƉŽƌƚ�ŽŶ�DŽŶŝƚŽƌŝŶŐ�>ĞĂƌŶŝŶŐ��ĐŚŝĞǀĞŵĞŶƚ�ŝŶ�>ŽǁĞƌ�
WƌŝŵĂƌǇ͕͛ ��ĚƵĐĂƟŽŶ�^ƚĂŶĚĂƌĚƐ��ŐĞŶĐǇ͕ �<ĂŵƉĂůĂ͘�

dŚĞ�ZĞƉƵďůŝĐ�ŽĨ�hŐĂŶĚĂ͕�ϮϬϬϲ͕� ͚/ŶĨŽƌŵĂƟŽŶ�ĂŶĚ� ĐŽŵŵƵŶŝĐĂƟŽŶ� ƚĞĐŚŶŽůŽŐǇ� ŝŶ� ƚŚĞ�
ĞĚƵĐĂƟŽŶ�ƐĞĐƚŽƌ͕͛�DŝŶŝƐƚƌǇ�ŽĨ�/�d͕ �<ĂŵƉĂůĂ͘

tŝĚĞƌEĞƚ�Ŷ͘Ě͕͘�tĞůĐŽŵĞ�ƚŽ�ƚŚĞ�tŝĚĞƌEĞƚ�WƌŽũĞĐƚ͕�ǀŝĞǁĞĚ�ĨƌŽŵ�ŚƩƉ͗ͬͬǁǁǁ͘ǁŝĚĞƌŶĞƚ͘
ŽƌŐͬ

zŝŶ͕�Z͕͘�ϮϬϬϯ͕��ĂƐĞ�^ƚƵĚǇ�ZĞƐĞĂƌĐŚ͗��ĞƐŝŐŶ�ĂŶĚ�DĞƚŚŽĚƐ͕�ϯƌĚ�ĞĚŶ͕͘�^ĂŐĞ͕�dŚŽƵƐĂŶĚ�
KĂŬƐ͕���͘
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