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KP�.CIWPC�$GCEJ��%CNKHQTPKC���+�UWDOKVVGF�&KTGEV�CPF�4GRN[�6GUVKOQP[�KP�2JCUG�+�QH�VJKU�

RTQEGGFKPI�QP�/CTEJ����CPF�#RTKN�����������TGURGEVKXGN[����

+�JCXG�DGGP�KPXQNXGF�KP�VGNGEQOOWPKECVKQPU�RWDNKE�RQNKE[�CPF�TGIWNCVQT[�OCVVGTU�UKPEG�

������+�JCXG�CNUQ�RCTVKEKRCVGF�KP�UGXGTCN�JWPFTGF�UVCVG�NGXGN�VGNGEQOOWPKECVKQPU�

RTQEGGFKPIU��CPF�JCXG�UWDOKVVGF�GZRGTV�VGUVKOQP[�KP�UWEJ�OCVVGTU�OCP[�VKOGU���/[�

EQPUWNVKPI�CUUKIPOGPVU�JCXG�KPXQNXGF�CPCN[\KPI�VJG�QTICPK\CVKQP�QH�CPF�VJG�FGXGNQROGPV�

QH�EQORGVKVKQP�KP�VGNGEQOOWPKECVKQPU��CU�YGNN�CU�PWOGTQWU�RQNKE[�CPF�GEQPQOKE�KUUWGU��

KPXQNXKPI�TCVG�UVTWEVWTGU��RTKEKPI��EQUV�CPF�EQUV�CNNQECVKQP�OGVJQFU��CPF�VCTKHHU���6JGUG��

KUUWGU�CNUQ�JCXG�KPXQNXGF�HQTGECUVKPI�EQUV��UGTXKEG�CPF�UVTWEVWTCN�VTGPFU�CU�YGNN�CU��

EJCPIKPI�VGNGEQOOWPKECVKQPU�OCPCIGOGPV�QDLGEVKXGU��+�JCXG�DGGP�CEVKXGN[�KPXQNXGF�KP��

OCP[�NQECN�GZEJCPIG�EQORGVKVKQP�RTQEGGFKPIU�CPF�CTDKVTCVKQPU�KP�#TK\QPC��%CNKHQTPKC���

%QPPGEVKEWV��(NQTKFC��+NNKPQKU��+PFKCPC��+QYC��-GPVWEM[��/CT[NCPF��/CUUCEJWUGVVU���

/KEJKICP��/KUUQWTK��0GDTCUMC��1JKQ��1TGIQP��2GPPU[NXCPKC��6GZCU��7VCJ��9CUJKPIVQP��

CPF�9KUEQPUKP���+�JCXG�FGITGGU�KP�NCY�CPF�GEQPQOKEU�HTQO�&WMG�7PKXGTUKV[�CPF�$WVNGT��
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7PKXGTUKV[�TGURGEVKXGN[���#�OQTG�EQORNGVG�UVCVGOGPV�QH�O[�SWCNKHKECVKQPU�YCU�KPENWFGF�KP�

O[�2JCUG�+�VGUVKOQP[���

3� 9JCV�KU�VJG�RWTRQUG�QH�[QWT�VGUVKOQP[!�

#� +�JCXG�DGGP�CUMGF�D[�6GNGRQTV�%QOOWPKECVKQPU�)TQWR��+PE���QP�DGJCNH�QH�6%)�5GCVVNG�VQ�

CFFTGUU�UGXGTCN�QH�VJG�KUUWGU�VJCV�VJG�%QOOKUUKQP�FGUKIPCVGF�HQT�2JCUG�++�QH�VJKU�

RTQEGGFKPI���6JGUG�KUUWGU�YGTG�KFGPVKHKGF�KP�VJG�'KIJVJ�5WRRNGOGPVCN�1TFGT���+PVGTKO�

1TFGT�&GVGTOKPKPI�%QUVU�
K'KIJVJ�1TFGTL��TGNGCUGF�D[�VJG�%QOOKUUKQP�QP�#RTKN�����

�������6JG�'KIJVJ�1TFGT�EQPENWFGF�VJG�%QOOKUUKQPIU�EQORNGZ�CPF�VKOG�EQPUWOKPI�

TGXKGY�KP�2JCUG�+�QH�VJKU�ECUG��+P�2JCUG�+�VJG�%QOOKUUKQP�FGVGTOKPGF�VJG�EQUVU�HQT�C�

PWODGT�QH�WPDWPFNGF�PGVYQTM�GNGOGPVU�
K70'UL��PGGFGF�HQT�NQECN�VGNGEQOOWPKECVKQPU��

EQORGVKVKQP�KP�VJG�UVCVG���6JG�%QOOKUUKQP�URGPV�EQPUKFGTCDNG�VKOG�CPF�GHHQTV�CPCN[\KPI��

GEQPQOKE�EQUV�OQFGNU�CPF�UGVVKPI�WPDWPFNGF�NQQR�EQUVU�HQT�75�9GUV�%QOOWPKECVKQPU��
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3� %CP�[QW�UWOOCTK\G�VJG�URGEKHKE�KUUWGU�VJCV�[QW�CFFTGUU�KP�VJKU�VGUVKOQP[!��

#� ;GU���+�YKNN�FKUEWUU�HQWT�KUUWGU�RGTVKPGPV�VQ�2JCUG�++���6JG�HKTUV�KUUWG�+�CFFTGUU�KU�VTCPURQTV��

CPF�VGTOKPCVKQP�EQORGPUCVKQP���+�RTQRQUG�VJCV�VJG�%QOOKUUKQP�DWKNF�WRQP�KVU�TGEGPV��

CEEGUU�EJCTIG�TGHQTO�FGEKUKQP�KP�&QEMGV�0Q��76��������VQ�CFXCPEG�KVU�HQTOWNCVKQP�QH�C��

WPKHKGF�RQNKE[�QH�EQORGPUCVKQP�HQT�CNN�V[RGU�QH�VTCPURQTV�CPF�VGTOKPCVKQP�KP�VJG�5VCVG����

0QV�QPN[�KU�VJKU�CRRTQCEJ�GEQPQOKECNN[�UQWPF��KV�KU�CP�KORQTVCPV�UVGR�VQYCTFU�TGCNK\KPI��

VJG�QDLGEVKXGU�VQ�
C��GPEQWTCIG�VJG�FGXGNQROGPV�QH�GEQPQOKECNN[�GHHKEKGPV�EQORGVKVKQP��

VJTQWIJ�VJG�FGXGNQROGPV�QH�HCEKNKVKGU�DCUGF�UGTXKEG�RTQXKFGTU��
D��CEJKGXG�NQYGT�RTKEGU��
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HQT�VGNGEQOOWPKECVKQPU�UGTXKEGU�VJTQWIJ�EQORGVKVKQP��CPF�
E��ETGCVG�CP�KPVGT�ECTTKGT�

EQORGPUCVKQP�TGIKOG�VJCV�KU�IGQITCRJKECNN[�PGWVTCN���+�CNUQ�GNCDQTCVG�QP�VJG�RTQRQUCN�+�

FKUEWUUGF�KP�O[�2JCUG�+�VGUVKOQP[�VJCV�VTCPURQTV�CPF�VGTOKPCVKQP�EQORGPUCVKQP�OWUV�OGGV�

VJG�6GNGEQOOWPKECVKQPU�#EV�QH�������5GEVKQP����
F�
��
#�
KK��UVCPFCTF�QH�TGHNGEVKPI�QPN[�

VJG�CFFKVKQPCN�EQUVU�KPEWTTGF�VQ�VTCPURQTV�CPF�VGTOKPCVG�ECNNU���+H�UWEJ�CFFKVKQPCN�EQUVU�ECP�

DG�GUVCDNKUJGF��C�HNCV�TCVGF�ECRCEKV[�EJCTIG�DGVVGT�TGHNGEVU�EQUV�ECWUCVKQP��

6JG�UGEQPF�KUUWG�+�FKUEWUU�KU�KPVGTKO�PWODGT�RQTVCDKNKV[�EQUVU���+�RTQRQUG�VJCV�VJG�

%QOOKUUKQP�CFQRV�GUUGPVKCNN[�VJG�UCOG�OGVJQFQNQI[�VJCV�VJG�(%%�CFQRVGF�KP�KVU�/C[�����

�����1TFGT�EQPEGTPKPI�VJG�EQUVU�QH�VJG�RGTOCPGPV�NQECN�PWODGT�RQTVCDKNKV[�
K.02L��

FCVCDCUGU�CPF�QVJGT�CUUQEKCVGF�HWPEVKQPU���#FQRVKPI�VJG�(%%IU�EQUV�CNNQECVKQP�OGVJQF��

YKNN�DG�EQORGVKVKXGN[�PGWVTCN�CPF�CFOKPKUVTCVKXGN[�UKORNG�HQT�CNN�ECTTKGTU��RCTVKEWNCTN[�KP��

NKIJV�QH�VJG�TGNCVKXGN[�NQY�EQUVU�NKMGN[�VQ�DG�KPEWTTGF�HQT�+02���

6JKTF��+�DTKGHN[�FKUEWUU�VJG�KUUWGU�TCKUGF�D[�VJG�%QOOKUUKQP�EQPEGTPKPI�VCTKHH�HKNKPIU���#��

DCUKE�UEJGFWNG�QH�TCVGU�UJQWNF�DG�HKNGF�D[�VJG�+.'%U���*QYGXGT��VJG�RCTVKEWNCT�VGTOU�CPF��

EQPFKVKQPU�VJCV�FKHHGTGPV�ECTTKGTU�YCPV�KP�VJGKT�KPVGTEQPPGEVKQP�CITGGOGPVU�UWIIGUV�VJCV�VJG��

%QOOKUUKQP�UJQWNF�PQV�VT[�VQ�RTGUETKDG�C�UKPING�UGV�QH�VGTOU�CPF�EQPFKVKQPU�KP�CP�CNN���

GPEQORCUUKPI�HQTOCN�VCTKHH��VQ�VJG�GZVGPV�VJKU�KU�CNNQYGF�D[�NCY���5WEJ�C�UKPING�UGV�QH��

TGSWKTGOGPVU�YQWNF�TGFWEG�CNN�ECTTKGTUI�HNGZKDKNKV[�CPF�KORGFG�EQPUWOGT�YGNHCTG�D[��

RQVGPVKCNN[�HQTGENQUKPI�QVJGTYKUG�KPPQXCVKXG�CPF�GHHKEKGPV�KPVGT�ECTTKGT�CTTCPIGOGPVU���

6JG�HKPCN�KUUWG�KU�VJG�UK\G�QH�CP[�OCTMWRU�VQ�DG�CRRNKGF�VQ�VJG�EQUVU�QH�70'U���&GURKVG��

VJG�%QOOKUUKQPIU�EQPUKFGTCDNG�GHHQTVU�KP�2JCUG�+��DQVJ�+.'%U�KP�GHHGEV�RTQRQUG�VQ��
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QDXKCVG�VJCV�YQTM�D[�CRRN[KPI�NCTIG�OCTMWRU�VQ�VJG�GEQPQOKE�EQUVU�FGVGTOKPGF�D[�VJG�

%QOOKUUKQP���6JGUG�NCTIG�OCTMWRU�CTG�PQV�TGNCVGF�VQ�VJG�EQUV�OQFGNU��VJG[�CTG�FGUKIPGF�

VQ�TCKUG�VJG�+.'%�TKXCNUI�EQUVU�QH�FQKPI�DWUKPGUU�CPF�KORGFG�VJG�ITQYVJ�QH�NQECN�

VGNGEQOOWPKECVKQPU�EQORGVKVKQP���#U�C�TGUWNV��DQVJ�759%�CPF�)609�CTG�UGGMKPI�KP�

GHHGEV�VQ�UGV�70'�RTKEGU�CV�QT�ENQUG�VQ�HWNN[�CNNQECVGF�EQUVU��CP�CRRTQCEJ�YJKEJ�KU�PQV�

QPN[�GEQPQOKECNN[�KPGHHKEKGPV��DWV�CNUQ�YQWNF�VWTP�VJKU�ECUG�KPVQ�RTGEKUGN[�VJG�V[RG�QH�

KTCVG�DCUG�RTQEGGFKPIL�YJKEJ�KU�RTGENWFGF�D[�5GEVKQP����
F�
���QH�VJG�

6GNGEQOOWPKECVKQPU�#EV���)609�KU�RCTVKEWNCTN[�DNCVCPV�KP�VJKU�TGURGEV�KP�CFXQECVKPI�CP�

KCEVWCN�EQUVL�CRRTQCEJ�VJCV�KU�G�FGURKVG�VJG�EQORCP[IU�RTQVGUVCVKQPU�VQ�VJG�EQPVTCT[�G�

XGT[�ENQUG�VQ�KVU�GODGFFGF�DQQM�EQUVU���

6JG�%QOOKUUKQP�UJQWNF�NKOKV�CP[�70'�OCTMWRU�VQ�VJG�TCPIGU�CFQRVGF�D[�OQUV�QVJGT��

UVCVG�TGIWNCVQTU��K�G���CRRTQZKOCVGN[�KP�VJG�TCPIG�QH����VQ�����CDQXG�FKTGEV�EQUVU����

7PDWPFNGF�NQQRU�UJQWNF�PQV�DG�UWDLGEV�VQ�UWEJ�OCTMWRU��JQYGXGT���6JG�OGVJQF�WUGF�D[��

VJG�%QOOKUUKQP�VQ�UGV�759%IU��������RGT�OQPVJ�NQQR�EQUV�CNTGCF[�KPXQNXGU�CP�KORNKGF��

OCTMWR�QH�DGVYGGP�����CPF�������6JKU�OCTMWR�KU�PQV�GZRNKEKVN[�EQUV�TGNCVGF��KV�YKNN���

JQYGXGT��RTQXKFG�UWHHKEKGPV�CFFKVKQPCN�ECUJ�HNQY�VQ�QHHUGV�TGCUQPCDNG�NGXGNU�QH�EQOOQP��

EQUVU�CPF�RQUUKDN[�QVJGT�EQUVU�CU�YGNN���

6TCPURQTV�CPF�6GTOKPCVKQP��

3� %CP�[QW�UWOOCTK\G�VJG�KUUWG�EQPEGTPKPI�EQORGPUCVKQP�HQT�VJG�VTCPURQTV�CPF��

VGTOKPCVKQP�QH�ECNNU�KP�VJKU�RJCUG�QH�VJG�RTQEGGFKPI!��

#� ;GU���6JG�%QOOKUUKQP�UVCVGF�KV�YQWNF�EQPUKFGT�YJGVJGT�VQ�TGSWKTG�C�EQORGPUCVKQP��

CTTCPIGOGPV�FKHHGTGPV�HTQO�VJG�DKNN�CPF�MGGR��QT�KP�MKPF�OWVWCN�EQORGPUCVKQP��U[UVGO��
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VJCV�JCU�JGTGVQHQTG�CRRNKGF�VQ�NQECN�ECNN�VGTOKPCVKQPU����759%�CPF�)609�JCXG�HKNGF�

CFLWUVGF�EQUVU�CPF�QT�RTQRQUGF�RTKEGU�HQT�ECNN�VGTOKPCVKQPU�KP�VJGKT�/C[����UWDOKUUKQPU���

+P�CFFKVKQP��CPF�SWKVG�KORQTVCPVN[��QP�,WPG����VJG�%QOOKUUKQP�CFQRVGF�VJG�TWNG�RTQRQUGF�

KP�&QEMGV�0Q��76��������VJCV�TGSWKTGU�EGTVCKP�+.'%U��KPENWFKPI�)609�CPF�759%��VQ�

TGFWEG�VJGKT�VGTOKPCVKPI�CEEGUU�EJCTIGU�HQT�KPVGTGZEJCPIG�ECTTKGTU�VQ�VJG�UCOG�EQUV�QH�ECNN�

VGTOKPCVKQPU��

3� &Q�VJGUG�HCEVQTU�RTQXKFG�C�DCUKU�HQT�FGXKUKPI�C�FKHHGTGPV�EQORGPUCVKQP�OGEJCPKUO�

HQT�ECNN�VGTOKPCVKQPU!�

#� ;GU���#U�+�PQVGF�KP�O[�2JCUG�+�VGUVKOQP[��KVJG�CFXCPVCIGU�CPF�FKUCFXCPVCIGU�QH�OWVWCN�

KP�MKPF�EQORGPUCVKQP�HQT�NQECN�ECNN�VGTOKPCVKQPU�CTG�YGNN�WPFGTUVQQF�D[�CNN�RCTVKGU�L���+H��

VJG�%QOOKUUKQP�FGEKFGU�VQ�TGVCKP�VJG�EWTTGPV�DKNN�CPF�MGGR�CTTCPIGOGPVU�HQT�VTCPURQTV�CPF��

VGTOKPCVKQP��KV�CNTGCF[�JCU�GPQWIJ�KPHQTOCVKQP�KP�VJG�2JCUG�+�TGEQTF�VQ�OCMG�VJKU�EJQKEG����

*QYGXGT��O[�2JCUG�+�VGUVKOQP[�CNUQ�PQVGF�VJCV�VJG�%QOOKUUKQP�OKIJV�YGNN�DGIKP��

EQPUKFGTKPI�CNVGTPCVKXGU�VQ�DKNN�CPF�MGGR�KP�QTFGT�VQ�GUVCDNKUJ�C�OCTMGV�ENGCTKPI�RTKEG�HQT��

ECNN�VGTOKPCVKQPU���6JKU�RJCUG�QH�VJG�EWTTGPV�RTQEGGFKPI�KU�NKMGN[�VQ�DG�VJG�%QOOKUUKQPIU��

NCUV�IQQF�QRRQTVWPKV[�VQ�EQPUKFGT�VJKU�KUUWG�DGHQTG�+.'%U�CPF�%.'%U�DGIKP�VQ��

TGPGIQVKCVG�VJGKT�HKTUV�TQWPF�KPVGTEQPPGEVKQP�CITGGOGPVU���+P�XKGY�QH�VJG�PGY�TWNG�CFQRVGF��

KP�76��������VJKU�KU�VJG�CRRTQRTKCVG�VKOG�HQT�VJG�%QOOKUUKQP�VQ�EQPUKFGT�DQVJ�C�WPKHKGF��

CRRTQCEJ�VQ�VTCPURQTV�CPF�VGTOKPCVKQP�EQORGPUCVKQP��CU�YGNN�CU�UGVVKPI�VGTOKPCVKQP��

EQORGPUCVKQP�QP�VJG�DCUKU�QH�ECRCEKV[�RTKEKPI���
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3� #TG�VJGTG�UQWPF�RQNKE[�CTIWOGPVU�KP�HCXQT�QH�C�WPKHKGF�RTKEKPI�CRRTQCEJ�HQT�

VTCPURQTV�CPF�VGTOKPCVKQP!�

#� ;GU���6JKU�KU�CP�KORQTVCPV�UVGR�KP�OCMKPI�VGNGEQOOWPKECVKQPU�RTKEKPI�VQ�VJG�YGNN��

TGEQIPK\GF�EQPEGRV�VJCV�KC�OKPWVG�KU�C�OKPWVG�L�DWV�VJGTG�CTG�OQTG�VCPIKDNG�DGPGHKVU�CU�

YGNN��6JG�5VCHH�/GOQTCPFWO�HQT�VJG�TWNG�CFQRVGF�KP�FQEMGV�76��������PQVGF�UQOG�QH�

VJG�CFXCPVCIGU�QH�VJKU�CRRTQCEJ�YKVJ�TGURGEV�VQ�CEEGUU�EJCTIGU���+V�PQVGF�VJCV�VJG�PGY�TWNG�

� YQWNF�TGSWKTG�VJCV�EQORCPKGU�TGFGUKIP�CEEGUU�EJCTIGU�UQ�VJCV�OQTG�QH�VJG�
=QTKIKPCVKPI�CEEGUU?�TGXGPWGU�IQ�YKVJ�VJG�EWUVQOGT�KH�VJG�EWUVQOGT�EJQQUGU�VQ�
UYKVEJ�VQ�C�EQORGVKVQT���$[�OCMKPI�TGXGPWGU�OQTG�EQPVGUVCDNG��VJG�TWNG�
RTQOQVGU�EQORGVKVKQP�KP�VJG�NQECN�OCTMGV���6JKU�YKNN�PQV�KOOGFKCVGN[�TGFWEG��
NQPI�FKUVCPEG�TCVGU��DWV�KV�RTQOQVGU�EQORGVKVKQP�VJCV�OC[�WNVKOCVG�TGFWEG�DQVJ��
NQECN�CPF�NQPI�FKUVCPEG�TCVGU���

��

6JG�WPKHKGF�CRRTQCEJ�VQ�VTCPURQTV�CPF�VGTOKPCVKQP�EQPVGORNCVGF�D[�VJG�#EV��CU�YGNN�CU�VJG��

TGEKRTQECN�EQORGPUCVKQP�OGEJCPKUO��YKNN��YJGP�CEJKGXGF�CEV�CU�CP�CFFKVKQPCN�URWT�VQ��

HCEKNKVKGU�DCUGF�EQORGVKVKQP���#NN�ECTTKGTU�YKNN�DG�CUUWTGF�QH�TGEQXGTKPI�VJG�GEQPQOKE��

EQUVU�QH�VJG�HCEKNKVKGU�VJG[�DWKNF�KP�QTFGT�VQ�UGTXG�GPF�WUGTU���+PXGUVOGPV�CPF�UGTXKEG��

FGEKUKQPU�YKNN�PQV�DG�FKUVQTVGF�D[�IGQITCRJKECN�HCEVQTU�YJKEJ�JCXG�PQVJKPI�VQ�FQ�YKVJ��

CEVWCN�DWUKPGUU�EQUVU���5GEQPF��VJG�CTGC�QH�KPVGT�ECTTKGT�EQORGPUCVKQP�YKNN�DG�ENGCPN[��

UGITGICVGF�HTQO�GPF�WUGT�RTKEKPI���0QV�QPN[�YKNN�VJKU�EQPFKVKQP�KPETGCUG�%.'%�KPEGPVKXGU��

VQ�KPVTQFWEG�PGY�TGVCKN�UGTXKEG�RTKEKPI�HQTOU��WNVKOCVGN[�EQORGVKVKXG�EQPFKVKQPU�OC[��

CNNQY�OQUV�TGVCKN�UGTXKEGU�QH�KPEWODGPVU�VQ�DG�HTGGF�HTQO�OQUV�CURGEVU�QH�RTKEG�TGIWNCVKQP��

CPF�TGIWNCVQT[�KPVGTXGPVKQP��KH�CP[��YKNN�DG�OCKPN[�NKOKVGF�VQ�VJG�KPVGT�ECTTKGT�UGEVQT���

6JWU��VJKU�KU�CP�KORQTVCPV�UVGR�VQYCTFU�GPEQWTCIKPI�VJG�FGXGNQROGPV�QH�GEQPQOKECNN[��

GHHKEKGPV�EQORGVKVKQP�VJTQWIJ�VJG�FGXGNQROGPV�QH�HCEKNKVKGU�DCUGF�UGTXKEG�RTQXKFGTU�CPF��

ETGCVG�CP�KPVGT�ECTTKGT�EQORGPUCVKQP�TGIKOG�VJCV�KU�IGQITCRJKECNN[�PGWVTCN����
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�����

3� 9QWNF�VJKU�DG�C�HWNN[�KWPKHKGFL�CRRTQCEJ�VQ�VTCPURQTV�CPF�VGTOKPCVKQP!�

#� 2TQDCDN[�PQV���#U�+�CO�UWTG�VJG�%QOOKUUKQP�EQPUKFGTGF�KP�VJG�CEEGUU�TGHQTO�TWNGOCMKPI��

KV�OC[�PQV�DG�EQORNGVGN[�RQUUKDNG�CV�VJKU�VKOG�VQ�HWNN[�KPVGITCVG�QTKIKPCVKPI�KPVGTGZEJCPIG�

CEEGUU�RTKEKPI�YKVJ�VTCPURQTV�CPF�VGTOKPCVKQP�RTKEKPI���$WV�VJG�%QOOKUUKQP�ECP�KPVGITCVG�

ECNN�VGTOKPCVKQP�RTKEKPI���6JKU�CRRTQCEJ�YKNN�DG�OQTG�CFOKPKUVTCVKXGN[�GHHKEKGPV�HQT�CNN�

ECTTKGTU��CPF�YKNN��CU�VJG�%QOOKUUKQP�PQVGF�KP�76���������CNNQY�XCTKQWU�ECTTKGTU�VQ�

JCXG�OQTG�RQVGPVKCN�HNGZKDKNKV[�YKVJ�TGURGEV�VQ�VJGKT�GPF�WUGT�TCVG�UVTWEVWTGU��

#V�VJKU�UVCIG��VJGP��VJG�KWPKHKGFL�CRRTQCEJ�YQWNF�UKORNKH[�VJG�RTKEKPI�VTGCVOGPV�QH�ECNNU�

ECTTKGF�DGVYGGP�FKHHGTGPV�ECTTKGTUI�UYKVEJKPI�RQKPVU�KP�VJKU�HCUJKQP��

K70+(+'&L 64#052146 #0& 6'4/+0#6+10��

1TKIKPCVKPI�2QKPV�� 6GTOKPCVKPI�2QKPV %JCTIG�V[RG 4GEKRTQECN�!

+.'%�� %.'% 6GTOKPCVKQP ;GU

%.'%�� +.'% 6GTOKPCVKQP ;GU

.'%�� +:% 1TKIKPCVKQP 0Q

+:%�� .'% 6GTOKPCVKQP 0Q

3� *QY�CTG�EQUVU�FGVGTOKPGF�KP�VJG�OQTG�WPKHKGF�CRRTQCEJ�VQ�VTCPURQTV�CPF��

VGTOKPCVKQP�RTKEKPI�[QW�KNNWUVTCVGF�CDQXG!��

#� 5GEVKQP����
F�
���QH�VJG�6GNGEQOOWPKECVKQPU�#EV�URGEKHKECNN[�CFFTGUUGU�JQY�UVCVG��

EQOOKUUKQPU�UJQWNF�FGVGTOKPG�C�TGCUQPCDNG�EQORGPUCVKQP�CTTCPIGOGPV���

=#?�5VCVG�EQOOKUUKQP�UJCNN�PQV�EQPUKFGT�VJG�VGTOU�CPF�EQPFKVKQPU�HQT��
TGEKRTQECN�EQORGPUCVKQP�VQ�DG�LWUV�CPF�TGCUQPCDNG�WPNGUU����
+��UWEJ�VGTOU�CPF��
EQPFKVKQPU�RTQXKFG�HQT�VJG�OWVWCN�CPF�TGEKRTQECN�TGEQXGT[�D[�GCEJ�ECTTKGT�QH��
EQUVU�CUUQEKCVGF�YKVJ�VJG�VTCPURQTV�CPF�VGTOKPCVKQP�QP�GCEJ�ECTTKGTIU�PGVYQTM��
HCEKNKVKGU�QH�ECNNU�VJCV�QTKIKPCVG�QP�VJG�PGVYQTM�HCEKNKVKGU�QH�VJG�QVJGT�ECTTKGT���
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�����

CPF�
KK��UWEJ�VGTOU�CPF�EQPFKVKQPU�FGVGTOKPG�UWEJ�EQUVU�QP�VJG�DCUKU�QH�C�
TGCUQPCDNG�CRRTQZKOCVKQP�QH�VJG�CFFKVKQPCN�EQUVU�QH�VGTOKPCVKPI�UWEJ�ECNNU���

��

6JG�#EVIU�KCFFKVKQPCN�EQUVUL�RTKEKPI�UVCPFCTF�HQT�VJG�VTCPURQTV�CPF�VGTOKPCVKQP�QH�ECNNU�KU�

QDXKQWUN[�FKHHGTGPV�HTQO�VJG�KPVGTEQPPGEVKQP�CPF�PGVYQTM�GNGOGPV�RTKEKPI�UVCPFCTF�KP�h�

���
F�
��
#����6JG�#EV�UJQWNF�DG�TGCF�CU�NKVGTCNN[�CU�RQUUKDNG�CPF�VJGUG�FKHHGTGPEGU�OWUV�

DG�RTGUWOGF�VQ�JCXG�OGCPKPI����

3� %CP�[QW�FKUEWUU�VJG�GHHGEV�QH�VJG�CFFKVKQPCN�EQUV�UVCPFCTF�QP�VTCPURQTV�CPF�

VGTOKPCVKQP�RTKEKPI!�

#� ;GU��6JGTG�CTG�VYQ�KORQTVCPV�EQPUKFGTCVKQPU���(KTUV��CP[�TGCUQPCDNG�CRRTQZKOCVKQP�QH��

CFFKVKQPCN�EQUVU�CUUQEKCVGF�YKVJ�ECNN�VGTOKPCVKQP�CPF�VTCPURQTV�YQWNF�CNUQ�JCXG�VQ��

EQPUKFGT�VJG�CHHGEVU�QH�EQUV�UCXKPIU�CPF�EQUV�FGHGTTCNU�VJCV�GCEJ�.'%�G�VJG�KPEWODGPV��

CPF�GXGT[�EQORGVKPI�%.'%�G�GZRGTKGPEGU�YJGP�KVU�PGVYQTM�ECRCEKV[�PQ�NQPIGT�KU��

TGSWKTGF�VQ�ECTT[�VJG�ECNN�GPF�VQ�GPF���4GRNCEGOGPV�QH�VTCHHKE�VJCV�YQWNF�JCXG�DGGP��

ECTTKGF�GPF�VQ�GPF�D[�QPG�ECTTKGT��DWV�YJKEJ�KU�ECTTKGF�KP�RCTV�D[�C�UGEQPF�ECTTKGT��HTGGU��

ECRCEKV[�QP�VJG�HKTUV�ECTTKGTIU�PGVYQTM�HQT�HWVWTG�ITQYVJ�CPF�FGNC[U�PGY�EQPUVTWEVKQP����

$QVJ�ECTTKGTU�TGEGKXG�UQOG�DGPGHKV�KP�VGTOU�QH�TGFWEGF�EQPUVTWEVKQP�EQUVU��VJGUG�UCXKPIU��

QHHUGV�UQOG�QH�VJG�CRRCTGPV�KCFFKVKQPCN�EQUVUL�VJCV�CP�+.'%�OKIJV�QVJGTYKUG�CRRGCT�VQ��

GZRGTKGPEG���6JGUG�EQUV�UCXKPIU�YQWNF�CEETWG�VQ�GKVJGT�EQORCP[�TGICTFNGUU�QH�YJGVJGT��

VTCHHKE�KU�KP�QT�QWV�QH�DCNCPEG����

5GEQPF��C�TGCUQPCDNG�CRRTQZKOCVKQP�QH�VJG�CFFKVKQPCN�EQUVU�CNUQ�OWUV�OGCP�VJG�NQYGUV��

EQUV�VJCV�KU�RTCEVKECNN[�CEJKGXCDNG�KP�KPVGT�ECTTKGT�TGNCVKQPUJKRU��#P[�VGNGEQOOWPKECVKQPU��

PGVYQTM�KU�DWKNV�CEEQTFKPI�VQ�EGTVCKP�EQUV�OKPKOK\KPI�ETKVGTKC���%CRCEKV[�YKVJ�JKIJ��
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� $TKFIGT /KVEJGNN CPF +PIQ 8QIGNUCPI� 6GNGEQOOWPKECVKQPU 2TKEKPI 
%CODTKFIG 7PKXGTUKV[ 2TGUU�

������ R� ���

� #U + PQVGF� OKPWVGU QH WUG EJCTIGU CTG VJG RTGFQOKPCPV RTKEKPI OGVJQF HQT .'%�+:% UYKVEJGF

CEEGUU VTCHHKE� *QYGXGT� VJGUG CEEGUU EJCTIGU JCXG PGXGT DGGP FKHHGTGPVKCVGF D[ RGCM CPF QHH RGCM

RTKEKPI�

�����

KPUVCNNCVKQP�QT�RNCEGOGPV�EQUVU�KU�CFFGF�KP�NCTIG��EQUV�OKPKOK\KPI�KPETGOGPVU�VQ�CXQKF�TG��

KPEWTTKPI�UWEJ�EQUVU�WPPGEGUUCTKN[���6JGTGHQTG��VJG�VGEJPQNQI[�VJCV�CNN�RTQXKFGTU�KPUVCNN�KU�

TGNCVKXGN[�KPUGPUKVKXG�VQ�EJCPIGU�KP�FGOCPF�VJCV�FQ�PQV�GZEGGF�RGCM�ECRCEKV[��+V�KU�VJCV�

%.'%UI�VGTOKPCVKQP�QH�VTCHHKE�YKNN�TGSWKTG�KORQUG�CFFKVKQPCN�QXGTCNN�PGVYQTM�ECRCEKV[�

EQUVU�EQORCTGF�VQ�VJQUG�VJCV�VJG�KPEWODGPV�YQWNF�JCXG�JCF�VQ�KPEWT�VQ�UGTXG�KVU�QYP�

EWUVQOGTU�KP�VJG�CDUGPEG�QH�NQECN�EQORGVKVKQP��6JKU�TGUWNV�KU�RCTVKEWNCTN[�EQTTGEV�YJGP�

QPG�GZENWFGU�VJG�CFFKVKQPCN�EQUVU�QH�EQNNGEVKPI��OGCUWTKPI�CPF�DKNNKPI�VTCPURQTV�CPF�

VGTOKPCVKQP�QP�C�TGCN�VKOG��OKPWVGU�QH�WUG�DCUKU���

3� 6JG�+.'%UI�EQUV�UVWFKGU�GZRTGUU�VJG�ECNN�VGTOKPCVKQP�EQUV�CU�C�EQUV�RGT�OKPWVG���#TG�

HNCV�TCVGF�ECRCEKV[�EJCTIGU�RTGHGTCDNG�VQ�OKPWVGU�QH�WUG�EJCTIGU!��

#� ;GU���6JG�YKFGURTGCF�CRRNKECVKQP�QH�OKPWVGU�QH�WUG�RTKEKPI�KPXQNXGU�C�UGTKQWU�OCTMGV��

FKUVQTVKQP���/KPWVGU�QH�WUG�EJCTIGU�ECPPQV�CFFTGUU�YJCV�UQOG�GEQPQOKUVU�JCXG�NCDGNGF��

KVJG�ENCUUKE�RGCM�NQCF�RTQDNGO�KP�KVU�GZVTGOG�HQTO�L��DGECWUG�TGHNGEVKPI�FKHHGTGPV��

PGVYQTM�RGCMU�TGSWKTGU�XGT[�EQORNGZ�RTKEKPI�UVTWEVWTGU���/KPWVGU�QH�WUG�EJCTIGU�RTQXKFG��

PQ�GEQPQOKE�UKIPCN�HQT�EQPUGTXCVKQP�QH�RGCM�ECRCEKV[�TGUQWTEGU��VJGTGD[�NKOKVKPI�VJG��

DGPGHKVU�QH�NQECN�EQORGVKVKQP�����

(NCV�TCVG�ECRCEKV[�EJCTIGU�RTQXKFG�VJG�UVTQPIGUV�GHHKEKGPE[�KPEGPVKXGU���5WEJ�EJCTIGU�JCXG��

DGGP�V[RKECNN[�TGHNGEVGF�KP�VTWPM�RTKEKPI��NKMG�2$:�QT�URGEKCN�CEEGUU�NKPGU���6JG�PWODGT��
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������

QH�VTWPMU�QT�NKPGU�PGGFGF�VQ�OCKPVCKP�C�EQPUKUVGPV�ITCFG�QH�UGTXKEG�FWTKPI�VJG�RGCM�WUCIG�

RGTKQF�TGHNGEVU�VJG�ECRCEKV[�EQUV���+H�OQTG�RGCM�VTCHHKE�QEEWTU��OQTG�VTWPMU�OWUV�DG�

CFFGF���6JWU��VJG�PWODGT�QH�VTWPMU�TGHNGEVU�VJCV�ECTTKGTIU�WUCIG�CV�VJG�RGCM�RGTKQF����(NCV�

TCVGF�ECRCEKV[�EJCTIGU�CTG�CNUQ�GCU[�VQ�CRRN[�VQ�KPVGT�NQECN�ECTTKGT�VGTOKPCVKQP�QH�ECNNU���

6JG[�CXQKF�VJG�CFFGF�CPF�WPPGEGUUCT[�EQUVU�QH�OGCUWTKPI�OKPWVGU�QH�WUG�KP�TGCN�VKOG���

/QUV�KORQTVCPVN[��HNCV�TCVG�EJCTIGU�DCUGF�WRQP�VJG�PWODGT�QH�KPVGT�ECTTKGT�VTWPMU�WUGF�VQ�

VGTOKPCVG�ECNNU�VQ�CPQVJGT�ECTTKGTIU�PGVYQTM�DGVVGT�TGHNGEV�CEVWCN�EQUV�ECWUCVKQP�VJCP�

OKPWVGU�QH�WUG�EJCTIGU��

3� &QGU�VJG�EWTTGPV�DKNN�CPF�MGGR�TGIKOG�RTQXKFG�KPEGPVKXGU�HQT�GEQPQOKE�GHHKEKGPE[!�

#� #P[�UWEJ�KPEGPVKXGU�CTG�KPFKTGEV��CV�DGUV��DGECWUG�DKNN�CPF�MGGR�FQGU�PQV�GUVCDNKUJ�CP[��

OCTMGV�ENGCTKPI�RTKEG���$KNN�CPF�MGGR�CTTCPIGOGPVU�CTG�GUUGPVKCNN[�HNCV�TCVG�RTKEKPI�HKZGF��

CV�\GTQ�CPF�FQ�KPENWFG�UQOG�GHHKEKGPE[�KPEGPVKXGU�G�CNDGKV�KPFKTGEV�KP�PCVWTG���$GECWUG��

GCEJ�ECTTKGT�DGCTU�KVU�QYP�EQUVU�WPFGT�DKNN�CPF�MGGR��KV�CNQPG�ECP�OKPKOK\G�UWEJ�EQUVU����

*QYGXGT��VJG�UVTQPIGT�CTIWOGPV�HQT�DKNN�CPF�MGGR�EQPEGTPU�EQORGVKVKXG�RQNKE[�TCVJGT��

VJCP�GEQPQOKE�GHHKEKGPE[����0Q�ECTTKGT�JCU�VJG�CDKNKV[�VQ�UVTCVGIKECNN[�KORCKT�KVU��

EQORGVKVQTU�D[�UGVVKPI�C�ECNN�VGTOKPCVKQP�RTKEG�KP�GZEGUU�QH�EQUVU�G�CP�KPEGPVKXG�YJKEJ�KU��

KPJGTGPV�KP�CP[�OQPGVCT[�EQORGPUCVKQP�UEJGOG���

$KNN�CPF�MGGR�CTTCPIGOGPVU�CNUQ�TGEQIPK\G�VJCV�VJG�KCFFKVKQPCN�EQUVL�UVCPFCTF�FKUEWUUGF��

CDQXG�RGTVCKPU�VQ�GCEJ�ECTTKGTIU�PGV�CFFKVKQPCN�EQUVU���+PEWODGPVU�YKNN�UCXG�VJG�EQUVU�QH��

VGTOKPCVKPI�ECNNU�VJCV�YQWNF�JCXG�NCTIGN[�DGGP�VJGKT�TGURQPUKDKNKV[�KP�C�UQNG�UQWTEG��

GPXKTQPOGPV��+P�CFFKVKQP��DKNN�CPF�MGGR�KU�CFOKPKUVTCVKXGN[�UKORNG�CPF�CXQKFU�EQUVN[��

OGCUWTGOGPV�GZRGPUGU�NKMG�VJG�HNCV�TCVGF�ECRCEKV[�EJCTIG���
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� +P CFFKVKQP� UVWFKGU D[ UQOG KPEWODGPV .'%U KPFKECVG VJCV OQUV FKIKVCN UYKVEJGU TGCEJ VJG GZJCWUV

RQKPV� YJGTG VJGKT HKZGF EQUV EGPVTCN RTQEGUUQT CPF QVJGT PQP�VTCHHKE UGPUKVKXG EQORQPGPVU OWUV DG

WRITCFGF� DCUGF QP NKPG ITQYVJ TCVJGT VJCP WUCIG ITQYVJ� 6JKU EQPENWUKQP ECP DG EQPHKTOGF D[

EQORCTKPI VJG TGUWNVU QH UYKVEJ EQUV OQFGN TWPU DCUGF QP OCTIKPCN XGTUWU CXGTCIG EQUV CUUWORVKQPU�

6JG FKHHGTGPEG DGVYGGP VJG OCTIKPCN CPF CXGTCIG EQUV CUUWORVKQPU KORCEVU VJG KPXGUVOGPVU RGT

YQTMKPI NKPG TCVJGT VJCP RGCM %%5� VJGTGD[ EQPHKTOKPI VJCV UYKVEJ ITQYVJ CPF TGRNCEGOGPV CTG PQV

FTKXGP D[ OKPWVGU QH WUG�

� +F�� R� ���

������

3� #TG�VJG�HNCV�TCVGF�ECRCEKV[�EJCTIGU�EQPUKUVGPV�YKVJ�EQUV�ECWUCVKQP!�

#� ;GU���6JG�EQUV�QH�NKPMKPI�NCTIG�EQOOWPKECVKQPU�PGVYQTMU�KU�PQV�KPEWTTGF�QP�C�WUCIG�

UGPUKVKXG�DCUKU���4CVJGT��PGVYQTM�EQUVU�CTG�KPEWTTGF�QP�C�ECRCEKV[�DCUKU���6JGUG�ECRCEKV[�

EQUVU�CTG�PQV�URTGCF�GXGPN[�QXGT�VJG�VGNGEQOOWPKECVKQPU�PGVYQTM���+PUVGCF��FKHHGTGPV�

PQFGU�GZRGTKGPEG�RGCM�ECRCEKV[�TGSWKTGOGPVU�CV�FKHHGTGPV�VKOGU�QH�FC[��6Q�UQOG�GZVGPV��

RGCMU�CTG�URGEKHKE�VQ�PQFGU�QT�VQ�VJG�VTCPUOKUUKQP�NKPMU�DGVYGGP�PQFGU���/KPWVGU�QH�WUG�

RTKEKPI�ECPPQV�CEEQOOQFCVG�VJGUG�EQPFKVKQPU�YKVJQWV�WVKNK\KPI�JQRGNGUUN[�EQORNGZ�TCVG�

UVTWEVWTGU�CPF�OGCUWTGOGPVU���6JWU��OKPWVGU�QH�WUG�RTKEKPI�KU�DCUGF�QP�CXGTCIG�EQUVU�

CETQUU�CP�GPVKTG�PGVYQTM�YKVJQWV�TGICTF�VQ�FKHHGTGPV�RGCMU�CV�URGEKHKE�PQFGU�CPF�

VTCPUOKUUKQP�NKPMU����'XGP�YJGTG�OKPWVGU�QH�WUG�RTKEKPI�FQGU�EQPVCKP�UQOG�RGCM�QHH�RGCM��

FKHHGTGPVKCVKQP��VJG�RTKEKPI�UVTWEVWTG�ECPPQV�HWNN[�TGHNGEV�CEVWCN�QHH�RGCM�XCTKCDNG�EQUVU����

1HH�RGCM�TCVGU�CTG�UVKNN�HCT�CDQXG�VJG�KPGCTN[�\GTQ�OCTIKPCN�EQUVUL�ECWUGF�D[�QHH�RGCM��

ECNNKPI�����

3� &QGU�VJG�GZKUVGPEG�QH�C�NQECN�EQORGVKVKQP�TGIKOG�CHHGEV�VJG�RQUUKDKNKV[�QH�ECRCEKV[��

RTKEKPI�KP�YC[U�VJCV�OKIJV�PQV�GZKUV�KP�CP�GPXKTQPOGPV�QH�QPN[�OQPQRQN[�TGVCKN��

UGTXKEGU!��
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� #U C ECTTKGTIU RGCM VTCHHKE ITQYU� KV YKNN DG TGSWKTGF VQ QTFGT OQTG VTWPMU CPF KPEWT ITGCVGT EQUVU�

6JG EQORGVKPI ECTTKGTU OWUV KPUVCNN UWHHKEKGPV PWODGTU QH VTWPMU VQ TGHNGEV URGEKHKE PQFG VQ PQFG VTCHHKE

NGXGNU�

������

#� ;GU��KP�VJTGG�YC[U��(KTUV��VJG�EQPPGEVKQPU�COQPI�FKHHGTGPV�NQECN�UGTXKEG�RTQXKFGTU�CTG�

URGEKHKE�VQ�PQFGU�CPF�VTCPUOKUUKQP�NKPMU���%CNN�VGTOKPCVKQPU�TGRTGUGPV�FKTGEV�RCKTYKUG�NKPMU�

DGVYGGP�NQECN�ECTTKGTU���6JG�FKHHGTGPV�ECTTKGTU�RNCEG�ECRCEKV[�DGVYGGP�VJGKT�PGVYQTMU�HQT�

ECNN�VGTOKPCVKQPU�VJCV�FKTGEVN[�TGHNGEV�VJG�FKHHGTGPV�VTCHHKE�NQCFU�����6JGUG�EQPFKVKQPU�CTG�

SWKVG�FKHHGTGPV�HTQO�VJG�TGVCKN�RTKEKPI�GPXKTQPOGPV��YJGTG�ECRCEKV[�EQUVU�JCXG�V[RKECNN[�

DGGP�VTCPUNCVGF�KPVQ�RGT�OKPWVG�EJCTIGU�DGECWUG�KV�YQWNF�DG�VQQ�EQORNKECVGF�VQ�CEEQWPV�

HQT�TGVCKN�GPF�WUGTUI�OCP[�FKHHGTGPV�WUCIG�RCVVGTPU�COQPI�OCP[�FKHHGTGPV�PQFGU���+P�VJG�

KPVGT�ECTTKGT�EQPVGZV��JQYGXGT��HNCV�TCVG�ECRCEKV[�EJCTIGU�OQTG�GHHGEVKXGN[�TGHNGEV�VJG�EQUV�

ECWUCVKQP�QH�VGTOKPCVKPI�VTCHHKE����VJG�PWODGT�QH�RQTVU�PGGFGF�VQ�JCPFNG�VJG�RGCM�RGTKQF�

VTCHHKE���

5GEQPF��VJG�GZKUVGPEG�QH�OWNVKRNG�NQECN�UGTXKEG�RTQXKFGTU�QHHGTU�OQTG�QRRQTVWPKV[�HQT��

FKHHGTGPV�PQP�NKPGCT�RTKEKPI�UVTWEVWTGU���+PFKXKFWCN�ECTTKGTU�ECP�GZRGTKOGPV�YKVJ�FKHHGTGPV��

TGVCKN�RTKEKPI�UVTWEVWTGU�VJCV�CTG�OQTG�VCKNQTGF�VQ�VJG�FGOCPF�EJCTCEVGTKUVKEU�QH�FKHHGTGPV��

UGIOGPVU�QH�GPF�WUGT�UWDUETKDGTU���/WNVKRNG�RTKEKPI�UVTWEVWTGU�ETGCVG�OQTG�YC[U�HQT��

KPFKXKFWCN�ECTTKGTU�VQ�QHHGT�UVTQPIGT�RTKEG�KPEGPVKXGU�HQT�KPETGCUGF�WUG�QH�PGVYQTM�ECRCEKV[��

KP�QHH�RGCM�RGTKQFU���$QVJ�QH�VJGUG�GHHGEVU�QHHGT�QRRQTVWPKVKGU�VQ�KPETGCUG�VJG�GHHKEKGPE[�QH��

PGVYQTM�WVKNK\CVKQP���6JG�HNCV�TCVG�EJCTIGU�GHHGEVKXGN[�XCNWG�QHH�RGCM�PGVYQTM�WVKNK\CVKQP��

ENQUGT�VQ�KVU�VTWG��PGCT�\GTQ��OCTIKPCN�EQUVU��CPF�VJWU�RTQXKFG�ECTTKGTU�YKVJ�VJG��

QRRQTVWPKV[�VQ�VGUV�FKHHGTGPV�PQP�NKPGCT�RTKEKPI�RNCPU����
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� %QPUGTXCVKQP QH QXGTCNN PGVYQTM RGCM ECRCEKV[ YCU PQV C UKIPKHKECPV KUUWG WPFGT OQPQRQN[

EQPFKVKQPU� +V KU CP KUUWG YJGP OWNVKRNG RTQXKFGTU GZKUV� 7PFGT C OQPQRQN[� PGVYQTM ECRCEKV[

EQPUGTXCVKQP YCU PQV C TGCNKUVKE RWDNKE RQNKE[ IQCN� 2GCM ECRCEKV[ CFFKVKQPU EQWNF CEVWCNN[ DG RTQHKVCDNG

WPFGT TCVG DCUG TGIWNCVKQP � 7PFGT TCVG DCUG TGIWNCVKQP� CP[ OKU�URGEKHKECVKQP QH VJG CWVJQTK\GF TCVG QH

TGVWTP HQT VGNGRJQPG WVKNKVKGU EQWNF ETGCVG KPEGPVKXGU VQ CFF KPGHHKEKGPV KPXGUVOGPVU VQ UGTXG RGCM VTCHHKE

EQPFKVKQPU�

�� 'PF QHHKEG CPF VCPFGO ECRCEKV[ EJCTIGU EQWNF DG UGV YKVJQWV CP[ TGHGTGPEG VQ VJG PWODGT QH


EQPVKPWGF����

������

6JKTF��VJG�ECRCEKV[�EQUV�EQPEGRV�CNUQ�RTQXKFGU�C�KPFKTGEV��DWV�SWKVG�CRRCTGPV��UKIPCN�VQ�

+.'%�CPF�%.'%�PGVYQTM�RNCPPGTU�G�YKVJQWV�TGXGCNKPI�EQORGVKVKXGN[�UGPUKVKXG�

KPHQTOCVKQP�VJCV�GCEJ�HKTO�YQWNF�TCVJGT�JQNF�KP�EQPHKFGPEG���6JG�KPUVCNNCVKQP�CPF�

CFFKVKQPU�QH�HNCV�TCVGF�VTWPMU�CXQKFU�VJKU�RTQDNGO�D[�RTQXKFKPI�C�UKIPCN�TGICTFKPI�GCEJ�

RTQXKFGTIU�ECRCEKV[�TGSWKTGOGPVU���

3� %CP�[QW�FGUETKDG�JQY�C�HNCV�TCVGF�ECRCEKV[�EJCTIG�YQWNF�DG�ECNEWNCVGF!�

#� ;GU���6JG�HNCV�TCVGF�ECRCEKV[�EJCTIG�UJQWNF�DG�DCUGF�QP�VJG�GHHKEKGPV�EQUV�QH�RTQXKFKPI�VJG�

VTWPM�ECRCEKV[�HQT�VJG�VGTOKPCVKQP�QH�ECNNU��6JG�VTWPM�ECRCEKV[�OC[�DG�EQPPGEVGF�VQ�

UWDUETKDGT�NKPGU��CU�KP�CP�KPEWODGPV�.'%IU�GPF�QHHKEG��QT�VQ�QVJGT�VTWPMU�CPF�VTCPURQTV�

TKPI�HCEKNKVKGU��CU�KP�C�VCPFGO�UYKVEJKPI�QHHKEG���#U�+�UCKF��VJKU�FKHHGTU�HTQO�WUCIG�UVWFKGU��

HQT�TGVCKN�ECNNKPI�VJCV�CTG�TGRQTVGF�CU�KOKPWVGU�QH�WUGL�XCNWGU���+P�QTFGT�VQ�IGV�C�/17��

EJCTIG��VJGTG�OWUV�DG�CP�WPFGTN[KPI�HCEKNKV[�QT�ECRCEKV[�EQUV��YJKEJ�VJGP�IGVU�FKXKFGF�D[��

C�PWODGT�QH�OKPWVGU�VJCV�TGHNGEVU�CXGTCIG�WUCIG�EJCTCEVGTKUVKEU�QH�ENCUUGU�QH�UWDUETKDGTU�����

6JKU�V[RG�QH�EQORWVCVKQP�FKUIWKUGU�VJG�CEVWCN�EQUV�UVTWEVWTG�D[�KPENWFKPI�DQVJ�RGCM���

UGPUKVKXG�CPF�RGCM�KPUGPUKVKXG�EQUVU����

9JKNG�VTWG�RGCM�ECRCEKV[�EQUVU�EQWNF�DG�VJG�DCUKU�HQT�EQORWVKPI�HNCV�TCVGF�RGT�VTWPM��

EJCTIGU�HQT�ECNN��VGTOKPCVKQPU����VJG�EJCTIG�ECP�CNUQ�DG�EQORWVGF�D[�CFLWUVKPI�VJG�DWPFNGF��
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���EQPVKPWGF�

OKPWVGU VJCV OC[ QT OC[ PQV RCUU VJTQWIJ VJG RQTV� 6JG ECRCEKV[ EQUV EQWNF DG ECNEWNCVGF CV KVU RGCM

WUCIG QH VJG UYKVEJ TGUQWTEG�

�� #U + PQVGF KP O[ 2JCUG + VGUVKOQP[� TGIWNCVQTU KP DQVJ %QPPGEVKEWV CPF /CUUCEJWUGVVU

FGVGTOKPGF VJCV VJG ������� OKPWVG ECR 
K�G�� ����� RGT EJCPPGN VKOGU ��� YCU CRRTQRTKCVG HQT C &5�

NQECN ECNN VGTOKPCVKPI VTWPM� /QPVIQOGT[ 2JCUG + &KTGEV 6GUVKOQP[� R� ��� 6JG ���� OKPWVGU RGT

EJCPPGN GPF QHHKEG WUCIG KU KORNKEKVN[ TGHNGEVGF KP C PWODGT QH KPVGTEQPPGEVKQP CITGGOGPVU YJKEJ


EQPVKPWGF����

������

EQUVU�UJQYP�QP�C�OKPWVGU�QH�WUG�DCUKU���.KMG�VJG�FKTGEV�EQUV�GUVKOCVGU�HKNGF�D[�759%�CPF�

)609�KP�VJKU�RTQEGGFKPI��OQUV�EQUV�GUVKOCVGU�HQT�DQVJ�GPF�QHHKEG�UYKVEJKPI�CPF�VCPFGO�

UYKVEJKPI�CTG�SWKVG�UKOKNCT��CPF�CTG�YKVJKP�VJG�EQUV�TCPIGU�GUVKOCVGF�D[�VJG�(%%�KP�VJG�

.QECN�+PVGTEQPPGEVKQP�(KTUV�4GRQTV�CPF�1TFGT����

3� +H�VJG�%QOOKUUKQP�WUGU�VJG�+.'%UI�CFLWUVGF�RGT�OKPWVG�EQUV�GUVKOCVGU�VQ�EQORWVG�C�

ECRCEKV[�EJCTIG�CTG�CP[�QVJGT�CFLWUVOGPVU�PGEGUUCT[!��

#� ;GU���(KTUV��VJG�CFFGF�EQUV�QH�OGCUWTKPI�OKPWVGU�QH�VTCHHKE�KP�TGCN�VKOG�OWUV�DG�FGFWEVGF�

KP�QTFGT�VQ�DGVVGT�CRRTQZKOCVG�VJG�VTWG�KCFFKVKQPCN�EQUVUL�QH�ECNN�VGTOKPCVKQPU�WUKPI�HNCV�

TCVGF�EJCTIGU���4GCN�VKOG�WUCIG�OGCUWTGOGPV�FGETGCUGU�VJG�ECRCEKV[�QH�VJG�UYKVEJ�

TGUQWTEG�CV�VJG�RGCM���6JGTGHQTG��GNKOKPCVKPI�VJKU�UYKVEJKPI�KQXGTJGCFL�EQPVTKDWVGU�VQ��

GHHKEKGPV�ECRCEKV[�WVKNK\CVKQP�����

5GEQPF��KP�CFFKVKQP�VQ�TGOQXKPI�OGCUWTKPI�EQUVU��RCTV�QH�VJG�EQUVU�CUUQEKCVGF�YKVJ�DKNNKPI��

/17�EJCTIGU�CPF�HKZGF�RTQEGUUQT�EQUV�CNNQECVKQPU��WUKPI�CP�+.'%U�/17�DCUGF�EQUV��

GUVKOCVGU�TGSWKTGU�C�EQPXGTUKQP�HCEVQT�VQ�OKOKE�VJG�RGCM�ECRCEKV[�EQUVU���6JG�GUVCDNKUJGF��

EQPXGTUKQP�HCEVQTU�TGHNGEV�������OKPWVGU�QH�WUG�RGT�EJCPPGN�HQT�&5��VTWPMU�
���������

OKPWVGU�RGT�OQPVJ�RGT����EJCPPGN�VTWPM��VJCV�EQPPGEV�VQ�NKPGU�CV�GPF�QHHKEGU�CPF��������

OKPWVGU�HQT�VTWPM�VQ�VTWPM�EQPPGEVKQPU�CV�C�VCPFGO�UYKVEJ������
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���EQPVKPWGF�

TGSWKTG %.'% VQ KPUVCNN GPF QHHKEG VTWPMU CPF TGOQXG VCPFGO VTWPMU YJGP VJG XQNWOG QH VTCHHKE VQ CP[

+.'%U GPF QHHKEG GZEGGFU ��� %%5 
EGPVWO QT JWPFTGF ECNN UGEQPFU� RGT OQPVJ�

������

3� %CP�[QW�KNNWUVTCVG�JQY�VJG�ECRCEKV[�EJCTIG�UJQWNF�DG�ECNEWNCVGF!�

#� ;GU���+NNWUVTCVKXG��DWV�TGRTGUGPVCVKXG��GZCORNGU�QH�VJG�ECNEWNCVKQP�QH�UWEJ�C�EJCTIG�CTG�

UJQYP�QP�6CDNGU���CPF���KP�O[�'ZJKDKV���6JG�6CDNGU�CTG�KFGPVKECN�GZEGRV�VJCV�6CDNG���

CNUQ�TGHNGEVU�C�EQUV�GUVKOCVG�HQT�VJG�CEVWCN�VTCPURQTV�NKPMU���6JG�������OKPWVG�HCEVQT�CPF�

VJG�������OKPWVG�HCEVQT�CTG�WUGF�VQ�ETGCVG�VJTGG�V[RGU�QH�HNCV�TCVG�EJCTIGU���������OKPWVGU�

UVCPFU�HQT�C�VTWPM�VQ�NKPG�EQPPGEVKQP�CPF�������OKPWVGU�HQT�C�VTWPM�VQ�VTWPM�QT�QVJGT�

VCPFGO�EQPPGEVKQP��6JG�FKTGEV�VTWPM�VQ�VTWPM�EQPPGEVKQP�RTKEG�YQWNF�CRRN[�KH�VYQ�

ECTTKGTU�TQWVGF�VTCHHKE�DGVYGGP�VJGKT�PGVYQTM�VJTQWIJ�VJG�VCPFGO�UYKVEJ�QH�C�VJKTF�ECTTKGT��

K�G���KVTCPUKVKPIL�VTCHHKE���5WEJ�CTTCPIGOGPVU�PGEGUUCTKN[�OWUV�DG�RTQXKFGF�QXGT�FKUVKPEV�

VTWPM�ITQWRU��KP�QTFGT�VQ�CXQKF�CVVTKDWVKPI�RCTV�QH�VJG�VTCHHKE�VQ�VJG�KPVGTRQUKVKQPGF�VJKTF��

ECTTKGT���6JG�EJCTIG�HQT�C�ECNN�VGTOKPCVKQP�CV�CPQVJGT�ECTTKGTIU�VCPFGO�UJQWNF�EQPUKUV�QH��

DQVJ�VJG�GPF�QHHKEG�EJCTIG�CPF�VJG�VTCPUKVKPI�EJCTIG���6JWU��VJG�VCPFGO�ECRCEKV[�EJCTIG�KU��

JKIJGT�VJCP�VJG�GPF�QHHKEG�EJCTIG�GKVJGT�VQ�TGHNGEV�VJG�ECRCEKV[�EQUVU�CUUQEKCVGF�YKVJ�C��

UWDVGPFKPI�GPF�QHHKEG�QT�CEEWTCVGN[�TGHNGEVU�VJG�JKIJGT�EQUVU�CUUQEKCVGF�YKVJ�C�VCPFGO��

VGTOKPCVKQP���

6JG�HNCV�TCVGF�EQUV�QT�VCTIGV�EQORGPUCVKQP�NGXGN�YQWNF�VJGP�DG�FKXKFGF�DGVYGGP�VJG�VYQ��

ECTTKGTU�WUKPI�VJG�RQTVU��DCUGF�WRQP�RGTKQFKE�VTCHHKE�UVWFKGU�QH�RGCM�WUCIG���+H��HQT��

GZCORNG��VJG�VTCHHKE�UVWF[�UJQYU�VJCV�CV�RGCM�WUCIG�%CTTKGT�#�KU�UGPFKPI����RGTEGPV�QH�VJG��

VTCHHKE�QXGT�VJG�VTWPM�VJCV�VGTOKPCVGU�VQ�C�RCTVKEWNCT�RQTV��VJGP�%CTTKGT�#�YQWNF�RC[�����

RGTEGPV�QH�VJG�ECRCEKV[�EJCTIG���%NGCTN[��VJG�ENQUGT�VTCHHKE�KU�VQ�DGKPI�KP�DCNCPEG��VJG�OQTG��
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�� .KMG DKNN CPF MGGR CTTCPIGOGPVU� VJG HNCV TCVGF EJCTIGU CXQKF VJG PGGF HQT UOCNNGT� TWTCN

KPEWODGPV .'%U VQ KPUVCNN TGCN VKOG OGCUWTKPI GSWKROGPV�

�� (QT GZCORNG� KP %QNQTCFQ 759% TGEQXGTU +02 EQUVU GSWCNN[ HTQO GCEJ CEVKXG +.'% CPF %.'%

00: EQFG� 6JG EQORCP[ YCU TGSWKTGF VQ KVTWGWRL VJG +02 EQUV KPKVKCNN[ GUVCDNKUJGF D[ VJG %QNQTCFQ

%QOOKUUKQP� 759%IU VTWGWR EQUV UVWF[ UJQYU VJCV KVU CEVWCN EQUVU RGT 00: CTG NGUU VJCV �� CU JKIJ

CU VJG EQORCP[ HKTUV GUVKOCVGF� 759% #FXKEG .GVVGT ����� ,WPG ��� �����

������

VJKU�EQORGPUCVKQP�CTTCPIGOGPV�TGUGODNGU�DKNN�CPF�MGGR�����+H�VTCHHKE�KU�PQV�KP�DCNCPEG��VJG�

HNCV�TCVG�EJCTIG�YQWNF�RTQXKFG�C�PGV�EQORGPUCVKQP�VQ�QPG�ECTTKGT��YJKNG�UVKNN�QHHGTKPI�DQVJ�

ECTTKGTU�KPEGPVKXGU�VQ�UVKOWNCVG�QHH�RGCM�VTCHHKE���

+PVGTKO�0WODGT�2QTVCDKNKV[�

3� %CP�[QW�UWOOCTK\G�VJG�KUUWGU�EQPEGTPKPI�KPVGTKO�VGNGRJQPG�PWODGT�RQTVCDKNKV[�HQT�

VJKU�RJCUG!�

#� ;GU���#V�RCTCITCRJU�����VJTQWIJ�����QH�VJG�'KIJVJ�1TFGT��VJG�%QOOKUUKQP�URGEKHKGF�VJG�

OQPVJN[�EQUV�QH�KPVGTKO�PWODGT�RQTVCDKNKV[�
+02��WUKPI�TGOQVG�ECNN�HQTYCTFKPI�VQ�DG�

��������+V�TGUGTXGF�VJG�SWGUVKQP�QH�JQY�VJKU�EQUV�UJQWNF�DG�TGEQXGTGF�HQT�VJKU�RJCUG���

759%�TGRQTVGF�VQ�VJG�(%%�VJCV�KV�YCU�RQTVKPI�CDQWV�������PWODGTU�CU�QH�VJG�GPF�QH��

������UQ�CV�VJCV�VKOG�VJG�CIITGICVG�EQUV�YQWNF�JCXG�DGGP�CRRTQZKOCVGN[���������RGT��

OQPVJ���)609�JCF�QPN[����RQTVGF�PWODGTU���6JGTG�CTG�RTQDCDN[�OQTG�RQTVGF�PWODGTU��

PQY��DWV�ENGCTN[�VJG�CIITGICVG�EQUV�KU�TGNCVKXGN[�UOCNN���1VJGT�759%�EQUV�UVWFKGU��

EQPHKTO�VJKU�����

6JWU��+02�EQUV�TGEQXGT[�TCKUGU�VYQ�KUUWGU���(KTUV��JQY�ECP�VJGUG�EQUVU�DG�TGEQXGTGF�KP�C��

EQORGVKVKXGN[�PGWVTCN�OCPPGT!��5GEQPF��IKXGP�VJG�UOCNN�UK\G�QH�VJG�EQUVU�KP�SWGUVKQP�JQY��

ECP�VJG[�DG�TGEQXGTGF�KP�VJG�OQUV�CFOKPKUVTCVKXGN[�UKORNG�OCPPGT!��
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�� 6GNGRJQPG 0WODGT 2QTVCDKNKV[� %% &QEMGV 0Q� ������ � 4/ ����� (KTUV 4GRQTV CPF 1TFGT �
(WTVJGT 0QVKEG QH 2TQRQUGF 4WNGOCMKPI� �� (%% 4EF� ���� CV {U ���� ���

������

3� 9JCV�UQNWVKQP�DGUV�UCVKUHKGU�VJGUG�VYQ�TGSWKTGOGPVU!�

#� 6JG�DGUV�UQNWVKQP�KU�HQT�VJG�%QOOKUUKQP�VQ�CFQRV�VJG�UCOG�OGVJQFQNQI[�HQT�+02�EQUVU�

VJCV�VJG�(%%�TGEGPVN[�CFQRVGF�HQT�CNNQECVKPI�VJG�EQUVU�QH�TGIKQPCN�FCVCDCUGU�CPF�HWPEVKQPU�

TGNCVGF�VQ�RGTOCPGPV�PWODGT�RQTVCDKNKV[���6JG�(%%�HQWPF�VJKU�OGVJQF�VQ�DG�

EQORGVKVKXGN[�PGWVTCN���+P�EQPVTCUV��VJG�(%%�RTGXKQWUN[�HQWPF�VJCV�TGSWKTKPI�CNN�KPVGTKO�

PWODGT�RQTVCDKNKV[�EQUVU�VQ�DG�EQNNGEVGF�QPN[�HTQO�%.'%U�YCU�PQV�EQORGVKVKXGN[�

PGWVTCN�����+P�CFFKVKQP��D[�TGSWKTKPI�9CUJKPIVQP�+.'%U�CPF�%.'%U�VQ�CRRN[�VJG�UCOG�

CFOKPKUVTCVKXG�OGEJCPKUO�VQ�VJG�KPVTCUVCVG�+02�EQUVU��VJG�%QOOKUUKQP�YKNN�CXQKF�JCXKPI�

VQ�ETGCVG�C�UGEQPF�OGEJCPKUO�HQT�URTGCFKPI�VJGUG�EQUVU����

(KPCNN[��D[�CRRN[KPI�VJG�UCOG�EQUV�CNNQECVKQP�OGVJQF�CU�RGTOCPGPV�.02�VQ�+02�CV�VJG��

UVCVG�NGXGN��VJKU�%QOOKUUKQP�YKNN�GNKOKPCVG�CP[�RQUUKDNG�KPEGPVKXGU�HQT�QPG�ECVGIQT[�QH��

.'%��GKVJGT�+.'%U�QT�%.'%U��VQ�HCXQT�QPG�HQTO�QH�PWODGT�RQTVCDKNKV[�QXGT�CPQVJGT���

3� %CP�[QW�UWOOCTK\G�JQY�VJG�(%%�FGHKPGFL�EQORGVKVKXG�PGWVTCNKV[L�HQT�PWODGT��

RQTVCDKNKV[�EQUVU!��

#� ;GU���6JG�(%%�KVUGNH�UWOOCTK\GF�KVU�GCTNKGT�EQPENWUKQPU�KP�VJG�TGEGPV�QTFGT�TGICTFKPI�VJG��

EQUV�TGEQXGT[�HQT�VJG�RGTOCPGPV�.02�U[UVGO���

1DUGTXKPI�VJCV�UQOG�UVCVGU�JCF�CNTGCF[�CFQRVGF�EQUV�TGEQXGT[�OGEJCPKUOU�HQT��
KPVGTKO�PWODGT�RQTVCDKNKV[��VJG�%QOOKUUKQP�URGEKHKGF�VJCV�VQ�DG�EQORGVKVKXGN[��
PGWVTCN�CP[�UVCVG�FGUKIPGF�CNNQECVQTU�HQT�UJCTKPI�VJG�KPETGOGPVCN�EQUVU�QH��
KPVGTKO�PWODGT�RQTVCDKNKV[���
���OWUV�PQV�IKXG�QPG�UGTXKEG�RTQXKFGT�CP��
CRRTGEKCDNG��KPETGOGPVCN�EQUV�CFXCPVCIG�QXGT�CPQVJGT�UGTXKEG�RTQXKFGT�YJGP��
EQORGVKPI�HQT�C�URGEKHKE�UWDUETKDGT��CPF�
���OWUV�PQV�FKURCTCVGN[�CHHGEV�VJG��
CDKNKV[�QH�EQORGVKPI�UGTXKEG�RTQXKFGTU�VQ�GCTP�C�PQTOCN�TGVWTP���
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�� 6GNGRJQPG 0WODGT 2QTVCDKNKV[� %% &QEMGV 0Q� ������ � 4/ ����� 6JKTF 4GRQTV CPF 1TFGT�
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6JG�%QOOKUUKQP�GZRNCKPGF�KP�FKUEWUUKPI�VJG�HKTUV�QH�VJGUG�VYQ�TGSWKTGOGPVU�
VJCV��KH�C�HCEKNKVKGU�DCUGF�.'%�YKPU�CPQVJGT�HCEKNKV[�DCUGF�.'%	U�EWUVQOGT��CP�
KPETGOGPVCN�EQUV�QH�KPVGTKO�PWODGT�RQTVCDKNKV[�KU�ETGCVGF�VJCV�GSWCNU�VJG�EQUV�
QH�HQTYCTFKPI�ECNNU�VQ�VJCV�EWUVQOGT�KP�VJG�HWVWTG���#V�VJG�QWVUGV��VJGUG�
KPETGOGPVCN��KPVGTKO�PWODGT�RQTVCDKNKV[�EQUVU�YKNN�HCNN�RTGFQOKPCPVN[�QP�
KPEWODGPV�.'%U�VJCV�NQUG�EWUVQOGTU�VQ�HCEKNKVKGU�DCUGF�GPVTCPVU���5JKHVKPI�CNN�
VJGUG�KPETGOGPVCN�EQUVU�VQ�VJG�EQORGVKVKXG�.'%�YQWNF�PQV�DG�EQORGVKVKXGN[�
PGWVTCN��JQYGXGT��DGECWUG�VJG�EQORGVKVKXG�.'%�EQWNF�UWHHGT�C�EQORGVKVKXG�
FKUCFXCPVCIG�YJGP�EQORGVKPI�YKVJ�VJG�KPEWODGPV�.'%�HQT�VJCV�UWDUETKDGT��

=6?JG�UGEQPF�RTQPI�QH�VJG�VGUV�=TGEQIPK\GU?�VJCV��KH�C�ECTTKGT	U�EQUV�QH��
RTQXKFKPI�PWODGT�RQTVCDKNKV[�YGTG�VQQ�NCTIG�KP�TGNCVKQP�VQ�KVU�GZRGEVGF�RTQHKVU���
KV�OKIJV�EJQQUG�PQV�VQ�RCTVKEKRCVG�KP�VJG�NQECN�UGTXKEG�OCTMGV���(QT�GZCORNG��KH��
CP�KPEWODGPV�.'%�CPF�C�PGY�GPVTCPV�YGTG�VQ�DG�CUUGUUGF�VJG�UCOG�COQWPV�QH��
PWODGT�RQTVCDKNKV[�EQUVU��VJG�UOCNN�GPVTCPV	U�EQUVU�OKIJV�DG�UWHHKEKGPVN[�NCTIG��
YJGP�EQORCTGF�VQ�KVU�RTQLGEVGF�RTQHKV�VQ�FTKXG�VJG�GPVTCPV�QWV�QH�VJG�OCTMGV�QT��
GXGP�RTGXGPV�KV�HTQO�GPVGTKPI�KP�VJG�HKTUV�RNCEG���6JWU��VJG�%QOOKUUKQP��
EQPENWFGF�VJCV�VJG�UGEQPF�RTQPI�UJQWNF�TGSWKTG�VJCV�VJG�EQUVU�QH�KPVGTKO��
PWODGT�RQTVCDKNKV[�PQV�FKURCTCVGN[�CHHGEV�VJG�CDKNKV[�QH�EQORGVKPI�ECTTKGTU�VQ��
GCTP�C�PQTOCN�TGVWTP�����

��

3� 9JCV�EQUV�CNNQECVKQP�OGEJCPKUO�FKF�VJG�(%%�URGEKH[�HQT�.02!��

#� 6JG�(%%�FGHKPGF�CP�CNNQECVQT�D[�YJKEJ�VJG�.02�EQUVU�YQWNF�DG�URTGCF�COQPI�CNN��

VGNGEQOOWPKECVKQPU�ECTTKGTU�KP�CP�CTGC���6JKU�CNNQECVQT�KU�FGHKPGF�CU�VJG�TCVKQ�QH�VJG�UWO��

QH�VJG�KPVTCUVCVG��KPVGTUVCVG��CPF�KPVGTPCVKQPCN�GPF�WUGT�VGNGEQOOWPKECVKQPU�TGXGPWGU�VJCV��

UWEJ�VGNGEQOOWPKECVKQPU�ECTTKGT�FGTKXGU�HTQO�RTQXKFKPI�VGNGEQOOWPKECVKQPU�UGTXKEG�KP�CP���

CTGC��VQ�VJG�UWO�QH�VJG�KPVTCUVCVG��KPVGTUVCVG��CPF�KPVGTPCVKQPCN�GPF�WUGT��

VGNGEQOOWPKECVKQPU�TGXGPWGU�VJCV�CNN�VGNGEQOOWPKECVKQPU�ECTTKGTU�FGTKXG�HTQO�RTQXKFKPI��

VGNGEQOOWPKECVKQPU�UGTXKEG�KP�VJG�UCOG�CTGC���
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3� %CP�VJKU�OGVJQFQNQI[�DG�CFCRVGF�HQT�+02�KP�9CUJKPIVQP�5VCVG!�

#� ;GU���+�WPFGTUVCPF�VJCV�VJG�9CUJKPIVQP�'ZEJCPIG�%CTTKGT�#UUQEKCVKQP�
K9'%#L��KU�

EWTTGPVN[�WUKPI�C�PGCTN[�KFGPVKECN�GPF�WUGT�TGXGPWG�CNNQECVQT�VQ�URTGCF�VJG�EQUVU�QH�

PWODGT�RQTVCDKNKV[�KP�VJKU�UVCVG���1PG�OKIJV�UKORN[�WUG�VJG�UCOG�RGTEGPVCIG�QT�

RTQRQTVKQPCN�CNNQECVQT�FGTKXGF�HTQO�CNN�UGTXKEG�RTQXKFGTUI�GPF�WUGT�TGXGPWGU�KP�

9CUJKPIVQP�VJCV�CTG�WUGF�VQ�FGTKXG�VJG�.02�EQUV�CNNQECVKQP�HCEVQT���#NVGTPCVKXGN[��VJG�

TGXGPWG�CNNQECVQT�EQWNF�DG�DCUGF�QPN[�QP�KPVTCUVCVG�TGXGPWGU��CU�C�HGCUKDNG�YC[�QH�

CFLWUVKPI�VJG�(%%�OGVJQF�HQT�EQPFKVKQPU�KP�VJKU�UVCVG���'KVJGT�YC[��GUUGPVKCNN[�VJG�UCOG�

FCVC�YKNN�DG�WUGF�HQT�DQVJ�ECNEWNCVKQPU�CPF�PQ�UGTXKEG�RTQXKFGT�YKNN�JCXG�VQ�EQNNGEV�

CFFKVKQPCN�QT�FKHHGTGPV�FCVC�HQT�VJG�9CUJKPIVQP�5VCVG�ECNEWNCVKQP���

3� &KF�VJG�(%%�CRRN[�KVU�EQORGVKVKXG�PGWVTCNKV[�VGUVU�VQ�VJKU�URGEKHKE�HQTO�QH�PWODGT��

RQTVCDKNKV[�EQUV�CNNQECVKQP!��

#� ;GU��KV�FKF���6JG�(%%�HQWPF�VJCV���

6JG�GPF�WUGT�VGNGEQOOWPKECVKQPU�TGXGPWG�CNNQECVQT�OGGVU�VJG�VYQ�RTQPI��
EQORGVKVKXG�PGWVTCNKV[�VGUV���(KTUV��VJG�CNNQECVQT�YKNN�PQV�IKXG�QPG�UGTXKEG��
RTQXKFGT�CP�CRRTGEKCDNG��KPETGOGPVCN�EQUV�CFXCPVCIG�YJGP�EQORGVKPI�HQT�C��
UWDUETKDGT���$GECWUG�VJG�GPF�WUGT�VGNGEQOOWPKECVKQPU�TGXGPWG�CNNQECVQT�YKNN��
FKUVTKDWVG�VJG�UJCTGF�EQUVU�QH�VJG�TGIKQPCN�FCVCDCUGU�VQ�GCEJ�ECTTKGT�KP��
RTQRQTVKQP�VQ�VJCV�ECTTKGT	U�GPF�WUGT�TGXGPWGU��KV�YKNN�EQUV�ECTTKGTU��
CRRTQZKOCVGN[�VJG�UCOG�KPETGCUG�KP�UJCTGF�EQUVU�VQ�YKP�C�URGEKHKE��
UWDUETKDGT�����(WTVJGTOQTG��CP[�FKHHGTGPEG�YKNN�PQV�DG�ECWUGF�D[�RTQXKFKPI��
PWODGT�RQTVCDKNKV[��DWV�D[�FKHHGTGPEGU�KP�VJG�WPFGTN[KPI�GHHKEKGPE[��UGTXKEGU���
CPF�TCVGU�QH�GCEJ�QH�VJG�ECTTKGTU���6JWU�YG�DGNKGXG�VJG�CNNQECVQT�YKNN�PQV�KVUGNH��
ETGCVG�CP�CRRTGEKCDNG��KPETGOGPVCN�EQUV�CFXCPVCIG�VJCV�YCU�PQV�CNTGCF[�RTGUGPV��
GXGP�CDUGPV�PWODGT�RQTVCDKNKV[���

5GEQPF��CNNQECVKPI�UJCTGF�EQUVU�KP�RTQRQTVKQP�VQ�GPF�WUGT�TGXGPWGU�YKNN��
RTGXGPV�VJG�UJCTGF�EQUVU�HTQO�FKURCTCVGN[�CHHGEVKPI�VJG�CDKNKV[�QH�ECTTKGTU�VQ��
GCTP�C�PQTOCN�TGVWTP���$GECWUG�ECTTKGTU	�CNNQECVKQPU�QH�VJG�UJCTGF�EQUVU�YKNN��
XCT[�FKTGEVN[�YKVJ�VJGKT�GPF�WUGT�TGXGPWGU��VJGKT�UJCTG�QH�VJG����EQUVU�YKNN��
KPETGCUG�KP�RTQRQTVKQP�VQ�VJGKT�EWUVQOGT�DCUG�����%QPUGSWGPVN[��VJG�GPF�WUGT��
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TGXGPWGU�CNNQECVQT�YKNN�PQV�FKURCTCVGN[�CHHGEV�EQORGVKPI�ECTTKGTU	�CDKNKVKGU�VQ�
GCTP�C�PQTOCN�TGVWTP���#P�GPF�WUGT�TGXGPWGU�CNNQECVQT�YKNN�CNUQ�DG�GCU[�VQ�
CFOKPKUVGT�DGECWUG�ECTTKGTU�CNTGCF[�VTCEM�VJGKT�UCNGU�VQ�GPF�WUGTU�HQT�DKNNKPI�
RWTRQUGU��CPF�YKNN�DG�HCOKNKCT�YKVJ�VJG�GPF�WUGT�TGXGPWGU�CNNQECVQT�HTQO�KVU�
WUG�HQT�WPKXGTUCN�UGTXKEG�UWRRQTV�EQPVTKDWVKQPU����

3� &KF�VJG�(%%�URGEKH[�JQY�VJG�EQUVU�YQWNF�CEVWCNN[�DG�TGEQXGTGF�CU�QRRQUGF�VQ�JQY�

VJG�EQUVU�YGTG�CNNQECVGF!�

#� +V�URGEKHKGF�QPN[�NKOKVGF�EQUV�TGEQXGT[�TWNGU�CRRNKECDNG�VQ�KPEWODGPV�.'%U�KP�VJG�HQTO�QH�

CP�GPF�WUGT�UWTEJCTIG��GZENWFKPI�HTQO�VJG�EJCTIG�CNN�WPDWPFNGF�NQECN�NQQRU�WUGF�D[�

%.'%U���#NN�VGNGEQOOWPKECVKQPU�ECTTKGTU�QVJGT�VJCP�+.'%U�CTG�CNNQYGF�TGEQXGT�VJGKT��

PWODGT�RQTVCDKNKV[�EQUVU�KP�CP[�OCPPGT�EQPUKUVGPV�YKVJ�CRRNKECDNG�UVCVG�CPF�HGFGTCN�NCYU��

CPF�TGIWNCVKQPU������

3� #TG�[QW�CFXQECVKPI�VJCV�VJG�%QOOKUUKQP�CFQRV�QPG�+02�EQUV�TGEQXGT[�OGVJQF�KP�VJKU��

RTQEGGFKPI!��

#� 6JG�%QOOKUUKQP�UJQWNF�CFQRV�VJG�EQUV�CNNQECVKQP�OGVJQF�WUGF�D[�VJG�(%%�VQ�FKUVTKDWVG��

+02�COQPI�ECTTKGTU���#V�VJKU�LWPEVWTG��VJG�+02�EQUVU�CRRGCT�VQ�DG�UQ�UOCNN�VJCV�VJG��

%QOOKUUKQP�OC[�PQV�JCXG�VQ�GUVCDNKUJ�C�URGEKHKE�EQUV�TGEQXGT[�TWNG�UWEJ�CU�CP�CNN�GPF��

WUGT�UWTEJCTIG���+V�UJQWNF�CNNQY�759%�CPF�)609��CU�YGNN�CU�%.'%U��VQ�TGEQXGT�VJG��

EQUV�KP�CP[�LWUV�CPF�TGCUQPCDNG�OCPPGT����4GEQXGT[�HQT�C�RCTVKEWNCT�+.'%�OKIJV�CNUQ�DG��

NKOKVGF�VQ�URGEKHKE�UGTXKEGU��ENCUUGU�QH�EWUVQOGTU�QT�RCTVKEWNCT�IGQITCRJKE�CTGCU�QH�VJG��

UVCVG��CPF��VQ�VJG�GZVGPV�VJCV�VJG�+.'%U�TGOCKP�UWDLGEV�VQ�EQUV�CPF�RTKEG�TGIWNCVKQP��VJCV��

+.'%UI�EQUV�TGEQXGT[�DG�EQPUKUVGPV�YKVJ�QVJGT�EQUV�QH�UGTXKEG�QT�RTKEKPI�TWNGU���
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6CTKHH�(KNKPIU�

3� #PQVJGT�2JCUG�++�KUUWG�EQPEGTPU�VJG�TGNCVKQPUJKR��KH�CP[��DGVYGGP�VJG�VGTOU�CPF�

EQPFKVKQPU�KP�759%IU�CPF�)609IU�KPVGTEQPPGEVKQP�VCTKHHU�CPF�PGIQVKCVGF�QT�

CTDKVTCVGF�KPVGTEQPPGEVKQP�CITGGOGPVU���*QY�UJQWNF�VJG�%QOOKUUKQP�CFFTGUU�VJKU�

KUUWG!�

#� 4CVJGT�VJCP�CFFTGUUKPI�VGTOU�CPF�EQPFKVKQPU�KP�VJKU�RTQEGGFKPI�VJG�%QOOKUUKQP�UJQWNF�

TGSWKTG�VJG�+.'%U�VQ�HKNG�C�RTKEG�UEJGFWNG�VJCV�QPN[�KPFKECVGU�VJG�FGHKPKVKQP�QH�VJG�70'U�

CU�CFQRVGF�D[�VJG�%QOOKUUKQP��CPF�VJG�HKPCN�70'�TGEWTTKPI�CPF�PQPTGEWTTKPI�RTKEGU��

'ZRGTKGPEG�YKVJ�NQECN�EQORGVKVKQP�JCU�UJQYP�VJCV�PGIQVKCVGF�KPVGTEQPPGEVKQP�CITGGOGPVU�

OC[�KPENWFG�JKIJN[�KEWUVQOK\GFL�VGTOU�KPXQNXKPI�VJG�QRGTCVKQPCN�CTTCPIGOGPVU�DGVYGGP��

FKHHGTGPV�+.'%U�CPF�%.'%U���&KHHGTGPV�%.'%U�JCXG�FKHHGTGPV�DWUKPGUU�RNCPU�CPF��

PGVYQTMKPI�UVTCVGIKGU��+V�EQWNF�DG�SWKVG�KPHGCUKDNG�VQ�FGUKIP�C�UKPING�VCTKHH�VJCV��

CRRTQRTKCVGN[�KPEQTRQTCVGU�CNN�QRGTCVKQPCN�VGTOU�CPF�EQPFKVKQPU���/QTGQXGT��GXGP�KH�UWEJ��

C�KQPG�UK\G�HKVU�CNNL�VCTKHH�EQWNF�DG�FGUKIPGF��KV�OKIJV�YGNN�DGEQOG�C�FG�HCEVQ�DCTTKGT�VQ��

PGIQVKCVKPI�EWUVQOK\GF�CITGGOGPVU���6JGTGHQTG��FKHHGTGPV�%.'%UI�QRGTCVKQPCN��

TGSWKTGOGPVU�OC[�DGUV�DG�CFFTGUUGF�KP�VJG�KPVGTEQPPGEVKQP�CITGGOGPVU���6JG�RTKEG��

UEJGFWNG�ECP�VJGP�DG�HQNFGF�KPVQ�KPFKXKFWCN�KPVGTEQPPGEVKQP�CITGGOGPVU���

6JG�CRRTQCEJ�OCMGU�UGPUG�HTQO�VJG�RGTURGEVKXG�QH�CFOKPKUVTCVKXG�GHHKEKGPE[�CU�YGNN����

5VCVG�RTQEGGFKPIU�YJGTG�TGIWNCVQTU�CVVGORVGF�VQ�FGHKPG�HWNN�HNGFIGF�70'�VGTOU�CPF��

EQPFKVKQPU�JCXG�RTQXGF�VQ�DG�VKOG�EQPUWOKPI�CPF�VQ�TGSWKTG�PWOGTQWU�TGXKUKQPU�VQ�FTCHV��

VCTKHHU���)KXGP�VJG�RGPFGPE[�QH�PGY�TQWPFU�QH�KPVGTEQPPGEVKQP�PGIQVKCVKQPU�CU�VJG�HKTUV�UGV��

QH�CITGGOGPVU�GZRKTGU��VJKU�CRRTQCEJ�YKNN�OCMG�OQTG�GHHKEKGPV�WUG�QH�VJG�%QOOKUUKQPIU��
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TGUQWTEGU���6JG�%QOOKUUKQP��QH�EQWTUG��YKNN�TGVCKP�KV�RQYGT�VQ�TGXKGY�CPF�CRRTQXG�
QT�

OQFKH[��UWEJ�CITGGOGPVU��

3� *CXG�UQOG�UVCVG�TGIWNCVQTU�RTGUETKDGF�70'�RTKEGU�NKUVU��YKVJQWV�CFQRVKPI�VJG�

RQUKVKQP�VJCV�CNN�KPVGTEQPPGEVKQP�TCVGU�CPF�EQPFKVKQPU�UJQWNF�DG�EQPHKPGF�UQNGN[�VQ�

DKNCVGTCN�CITGGOGPVU!�

#� ;GU���5GXGTCN�UVCVGU�JCXG�CFQRVGF�UEJGFWNGU�QH�HKPCN�70'�RTKEGU��KPENWFKPI�FGUETKRVKQPU�

QH�VJG�CRRNKECVKQP�QH�VJQUG�RTKEGU�G�VJCV�KU��FGHKPKPI�VJG�70'U�CPF�URGEKH[KPI�RTKEG�VGTOU�

UWEJ�CU�OQPVJN[�TGEWTTKPI�TCVGU�QT�PQP�TGEWTTKPI�TCVGU���6JG�RTKEGU�UGV�HQTVJ�KP�VJG�

UEJGFWNG�YQWNF�DG�VJG�XCNWGU�VJCV�CTG�WUGF�KP�RTKEG�HNQQT�CPF�KORWVCVKQP�VGUVU���6JKU�

RTQXKFGU�C�TGHGTGPEG�RQKPV�VJCV�OC[�PQV�DG�CXCKNCDNG�VQ�VJG�%QOOKUUKQP�KH�RTKEGU�CTG��

TGHNGEVGF�QPN[�KP�C�XCTKGV[�QH�DKNCVGTCN�KPVGTEQPPGEVKQP�CITGGOGPVU�DGVYGGP�+.'%U�CPF��

%.'%U����*CXKPI�OCP[�UWEJ�KEWUVQOK\GFL�UGVU�QH�RTKEGU�YQWNF�OCMG�KORWVCVKQP�VGUVU��

OWEJ�JCTFGT�VQ�ECTT[�QWV���$[�RWDNKUJKPI�UWEJ�C�RTKEKPI�UEJGFWNG��VJG�%QOOKUUKQP�YQWNF��

OCKPVCKP�HWPFCOGPVCN�EQPVTQN�QXGT�VJG�EQTG�GEQPQOKE�VGTOU�QH�NQECN�EQORGVKVKQP�G��

KPVGTEQPPGEVKQP�RTKEGU����

3� &QGU�VJG�GZKUVGPEG�QH�C�DCUGNKPG�RTKEG�UEJGFWNG�QH�VJKU�V[RG�RTQXKFG�%.'%U�YKVJ�CP[��

CDKNKV[�VQ�KICOGL�VJG�PGIQVKCVGF�KPVGTEQPPGEVKQP�CITGGOGPVU��CU�UQOG�+.'%U�JCXG��

CUUGTVGF!��

#� 0Q���5QOG�+.'%U�JCXG�UVCVGF�VJCV�JCXKPI�CP[�MKPF�QH�C�VCTKHH��GXGP�QPG�EQPVCKPKPI�LWUV��

RTKEGU��YQWNF�RTQXKFG�QRRQTVWPKVKGU�HQT�%.'%U�VQ�KRKEM�CPF�EJQQUG�L�KP�YC[U�UCKF�VQ�DG��

RTGENWFGF�D[�'KIJVJ�%QWPV�75�%QWTV�QRKPKQPU���6JKU�PQVKQP�KU�PQV�EQTTGEV���6JG�GZKUVGPEG��

QH�C�RTKEG�UEJGFWNG�HQTOCNN[�CFQRVGF�D[�VJG�%QOOKUUKQP�RTGUGPVU�PQ�EQPHNKEV�YKVJ��
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PGIQVKCVGF�CITGGOGPVU�DGECWUG�VJG�RTKEG�UEJGFWNG�FQGU�PQV�RTGUGPV�CP[�PGY�QRRQTVWPKV[�

VQ�RKEM�CPF�EJQQUG�G�DG[QPF�VJG�QRVKQPU�VQ�YJKEJ�RCTVKGU�OC[�OWVWCNN[�CITGG�KP�GZKUVKPI�

QT�TGPGIQVKCVGF�EQPVTCEVU����5KORN[�RWV��QPG�QH�VYQ�VJKPIU�YKNN�QEEWT�YKVJ�VJG�RTKEGU�

CFQRVGF�KP�VJKU�RTQEGGFKPI���6JG�RTKEGU�YKNN�GKVJGT�DG�HQNFGF�KPVQ�GZKUVKPI�KPVGTEQPPGEVKQP�

CITGGOGPVU��QT�VJG[�YKNN�PQV�DG�HQNFGF�KP��6JG�VGTOU�QH�VJG�KPFKXKFWCN�CITGGOGPVU�

VJGOUGNXGU�YKNN�FGVGTOKPG�YJKEJ�QWVEQOG�CRRNKGU���+P�VJG�HKTUV�ECUG��KH�VJG�RTKEGU�CTG�

HQNFGF�KP��VJGTG�YKNN�DG�PQ�FKHHGTGPEG�KP�VJG�RTKEG�VGTOU�QH�CP�CITGGOGPV�CPF�VJG�

%QOOKUUKQPIU�RWDNKUJGF�UEJGFWNG�WUGF�HQT�KORWVCVKQP�VGUVU����+H�VJG�CRRTQXGF�RTKEGU�CTG�

PQV�HQNFGF�KPVQ�CP�GZKUVKPI�CITGGOGPV��KV�YKNN�DG�DGECWUG�VJG�RCTVKGU�VQ�VJG�CITGGOGPV�JCXG�

GNGEVGF�VQ�PGIQVKCVG�FKHHGTGPV�RTKEGU��UWDLGEV�VQ�VJG�%QOOKUUKQPIU�CRRTQXCN���

70'�/CTMWRU��

3� ;QW�PQVGF�VJCV�VJG�%QOOKUUKQP�OCFG�GZVGPUKXG�WUG�QH�GEQPQOKE�OQFGNU�HQT��

GUVCDNKUJKPI�70'�EQUVU�KP�2JCUG�+���9CU�VJG�%QOOKUUKQPIU�CRRTQCEJ�EQPUKUVGPV�YKVJ��

VJCV�QH�QVJGT�UVCVG�EQOOKUUKQPU!��

#� ;GU���/QUV�EQOOKUUKQPU�JCXG�RTQEGGFGF�KP�GUUGPVKCNN[�VJG�UCOG�OCPPGT�YKVJ�TGURGEV�VQ��

70'�RTKEGU��CNVJQWIJ�OCP[�TGIWNCVQT[�CIGPEKGU�JCXG�UGV�CEVWCN�70'�RTKEGU��

UKOWNVCPGQWUN[�YKVJ�VJGKT�FGVGTOKPCVKQPU�QH�HQTYCTF�NQQMKPI�GEQPQOKE�EQUVU����7UKPI��

HQTYCTF�NQQMKPI�EQUVU�KU�EQPUKUVGPV�YKVJ�VJG�TGSWKTGOGPV�KP�5GEVKQP����
F�
���QH�VJG��

6GNGEQOOWPKECVKQPU�#EV�VJCV�KVJG�LWUV�CPF�TGCUQPCDNG�TCVG�HQT�PGVYQTM�GNGOGPVU���UJCNN��

DG�DCUGF�QP�VJG�EQUV�
FGVGTOKPGF�YKVJQWV�TGHGTGPEG�VQ�C�TCVG�QH�TGVWTP�QT�QVJGT�TCVG�DCUGF��

RTQEGGFKPI��QH�RTQXKFKPI�VJG�KPVGTEQPPGEVKQP�QT�PGVYQTM�GNGOGPV�L���+V�KU�CNYC[U�RQUUKDNG��

VQ�RWV�C�KURKPL�QP�VJKU�NCPIWCIG��DWV�KV�KU�OQTG�KPUVTWEVKXG�CPF�WUGHWN�VQ�TGCF�VJG�NCPIWCIG��

CU�NKVGTCNN[�CU�RQUUKDNG���#�TCVG�DCUG�KU�C�UGV�QH�JKUVQTKECN�EQUVU�QP�C�WVKNKV[IU�TGIWNCVGF��
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������

DQQMU�QH�CEEQWPV��C�TCVG�DCUG�RTQEGGFKPI�KU�QPG�VJCV�OCMGU�RTKEKPI�FGEKUKQPU�DCUGF�QP�

UWEJ�EQUVU��

6JWU��VCMGP�NKVGTCNN[��VJG�#EV�URGEKHKECNN[�UC[U�VQ�CXQKF�WUKPI�JKUVQTKECN�EQUVU�HQT�RTKEKPI�

QPG�RCTVKEWNCT�V[RG�QH�VGNGEQOOWPKECVKQPU�HWPEVKQPU��K�G���KPVGTEQPPGEVKQP�CPF�PGVYQTM�

GNGOGPVU�VJCV�CTG�QHHGTGF�VQ�EQORGVKPI�UGTXKEG�RTQXKFGTU���%NGCTN[��PQVJKPI�KP�VJG�#EV�

TGSWKTGU�VJCV�+.'%IU�TGVCKN�TCVGU�DG�OQFKHKGF�QT�VTGCVGF�FKHHGTGPVN[��GXGP�KH�VJQUG�TCVGU�

YGTG�UGV�KP�C�TCVG�DCUG�RTQEGGFKPI�QT�YGTG�FGTKXGF�WUKPI�C�RTKEG�ECR�OGEJCPKUO�VJCV�

UVCTVGF�QWV�YKVJ�TCVGU�ETGCVGF�KP�CP�GCTNKGT�TCVG�DCUG�RTQEGGFKPI���*QYGXGT��70'�EQUVU�

CPF�RTKEG�ECPPQV�DG�FGTKXGF�KP�VJG�UCOG�OCPPGT�CU�+.'%UI�TGVCKN�GPF�WUGT�TCVGU��

3� %CP�VJG�CNNQECVKQP�QH�CP�+.'%IU�EQOOQP�EQUVU�DG�DCUGF�QP�C�EQOOKUUKQPIU��

FGVGTOKPCVKQPU�KP�C�RTKQT�TCVG�DCUG�RTQEGGFKPI!��

#� %NGCTN[�PQV���6JG�#EVIU�URGEKHKECVKQP�KP�VJKU�TGICTF�KP�GPVKTGN[�EQPUKUVGPV�YKVJ�VJG��

GPEQWTCIGOGPV�QH�GEQPQOKECNN[�GHHKEKGPV�EQORGVKVKQP���+H�C�HKTO�KU�QRGTCVKPI�GHHKEKGPVN[���

KVU�EQOOQP�EQUVU�UJQWNF�DG�UKOKNCT�VQ�CP�GSWCNN[�GHHKEKGPV�TKXCN�QH�CRRTQZKOCVGN[�VJG��

UCOG�UK\G���+PFGGF��DGECWUG�EQOOQP�EQUVU�JCXG�C�NCTIG�HKZGF�EQORQPGPV��C�NCTIGT�HKTO��

OC[�TGCNK\G�UECNG�GHHKEKGPEKGU�CPF�VJWU�GPLQ[�C�NQYGT�RGTEGPVCIG�QH�EQOOQP�EQUVU�VJCP�C��

UOCNNGT�TKXCN���+P�VGNGEQOOWPKECVKQPU��VJKU�RTQRGTV[�UJQWNF�HCXQT�VJG�+.'%U��GXGP�KH�VJG[��

YGTG�PQV�CNNQYGF�VQ�TGEQXGT�CNN�DQQMGF�EQOOQP�EQUVU�HTQO�RTKEGU�HQT�70'U�����

1P�VJG�QVJGT�JCPF��KH�VJG�HKTO�KU�PQV�QRGTCVKPI�GHHKEKGPVN[��KVU�EQOOQP�EQUVU�OC[�DG��

JKIJGT�VJCP�VJQUG�KPEWTTGF�GXGP�D[�C�UOCNNGT�TKXCN���6JG�HKTOIU�QPN[�QRVKQP�KU�VQ�TGFWEG��

KVU�EQOOQP�EQUVU��CPF�VJTQWIJ�VJKU�RTQEGUU�OCTMGV�EQORGVKVKQP�ETGCVGU�VJG�OGEJCPKUO�VQ��
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������

GNKOKPCVG�GZEGUU��KPGHHKEKGPV�EQUVU���6JKU�RTQEGUU�QEEWTU�WPNGUU��D[�XKTVWG�QH�KVU�EQPVTQN�QH�

KPRWVU�PGGFGF�D[�C�TKXCN�HKTO��C�HKTO�EQWNF�NGXGTCIG�KVU�OCTMGV�RQYGT�VQ�KORQUG�KVU�JKIJ�

EQUVU�QPVQ�VJG�TKXCN���6JWU��KH�CP�+.'%�JCU�KPGHHKEKGPVN[�JKIJ�EQOOQP�EQUVU�CPF�KU�

CNNQYGF�VQ�VTCPUHGT�VJQUG�EQUVU�VQ�NQECN�OCTMGV�GPVTCPVU��VJG�KPEWODGPV�.'%�YQWNF�DG�

URCTGF�VJG�PGEGUUKV[�QH�CFLWUVKPI�KVU�QYP�EQUV�UVTWEVWTG��

6JWU��VJG�RTQUETKRVKQP�CICKPUV�WUKPI�C�RCUV�QT�RTGUGPV�TCVG�DCUG�RTQEGGFKPI�VQ�UGV�70'�

RTKEGU�JCU�C�UQWPF�GEQPQOKE�HQWPFCVKQP��KP�CFFKVKQP�VQ�DGKPI�VJG�OQUV�NKVGTCN�TGCFKPI�QH�

VJG�#EV�KVUGNH��

3� #TG�759%IU�CPF�)609IU�2JCUG�++�RTKEKPI�RTQRQUCNU�EQPUKUVGPV�YKVJ�VJG�#EV�QT�

UQWPF�GEQPQOKE�RQNKE[!��

#� 0Q��VJG[�CTG�PQV��HQT�UGXGTCN�TGCUQPU���$QVJ�+.'%U�YCPV�VQ�CRRN[�OCTMWRU�VQ�VJG�2JCUG�+��

QTFGTGF�EQUVU�VJCV�CTG�DCUGF�QP�VJGKT�TGVCKN�TGIWNCVGF�TCVG�DCUG�EQUVU�CPF�QVJGT�CFLWUVOGPVU��

WPTGNCVGF�VQ�CP[�EQUV�CV�CNN���)609�YCPVU�VQ�KPETGCUG�KVU�%QOOKUUKQP�QTFGTGF�EQUVU�D[��

PGCTN[�����G�C�RTQRQUCN�VJCV�YQWNF�GUUGPVKCNN[�PWNNKH[�VJG�%QOOKUUKQPIU�YQTM�KP�2JCUG��

+����759%�CV�NGCUV�CXQKFU�VJG�RTGVGPUG�QH�VT[KPI�VQ�FGHKPG�VJGUG�EQUVU��KV�TGHGTU�VQ�VJG��

CFFKVKXGU�OGTGN[�CU�VJG�KCFFKVKQPCN�OCTMWR�L��)609��QP�VJG�QVJGT�JCPF��EQPVKPWGU�VJCV��

EQORCP[IU�RTCEVKEG�QH�TGHGTTKPI�GWRJGOKUVKECNN[�VQ�KVU�KCEVWCN�EQUVU�L��+P�PGKVJGT�ECUG���

JQYGXGT��FQ�VJG�+.'%�OCTMWR�RTQRQUCNU�TGNCVG�VQ�EQUVU�KFGPVKHKGF�D[�VJG�GEQPQOKE��

OQFGNU��QT�GXGP�EQUVU�VJCV�EQWNF�DG�VTCEGF�VQ�VJG�EQORCPKGUI�HKPCPEKCN�DQQMU�QH�CEEQWPV����

+H�VJGTG�KU�CP[�KEQUVL�DCUKU�HQT�VJG�CFFKVKQPCN�OCTMWRU�KV�YQWNF�DG�HQWPF�QPN[�QP�VJG��

+.'%UI�TGIWNCVGF�DQQMU�QH�CEEQWPV�G�K�G���VJG�TGVCKN�TCVG�DCUG���
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�� 0QVGU VQ %QPUQNKFCVGF (KPCN 5VCVGOGPVU� R� ���

�� (#5 ��� #RRGPFKZ % {U ������

������

3� +U�VJGTG�C�UKIPKHKECPV�FKHHGTGPEG�DGVYGGP�VJG�+.'%U�TGIWNCVGF�TCVG�DCUG�CPF�VJGKT�

CEVWCN�EQUVU!�

#� ;GU���759%�JCU�YTKVVGP�QHH�QXGT������DKNNKQP�KP�RNCPV�CUUGVU�QXGT�VJG�NCUV�UGXGTCN�[GCTU��

CPF�)6'�%QTR��JCU�YTKVVGP�QHH�GSWKROGPV�CPF�HCEKNKVKGU�YQTVJ�CDQWV������DKNNKQP�QP�C�

RTGVCZ�DCUKU��+P�)6'IU�ECUG��HQT�GZCORNG��VJKU�YTKVGQHH�GNKOKPCVGF�CDQWV�����QH�KVU�

TGIWNCVGF�TCVG�DCUG�CPF�QP�CXGTCIG�TGFWEGF�KVU�OQPVJN[�EQUV�QH�UGTXKEG�RGT�EWUVQOGT�

CEEGUU�NKPG�D[�������VQ����������)6'IU�CPPWCN�TGRQTVU�PQVG�VJCV�VJG�YTKVGQHH�YCU�OCFG�

KKP�TGURQPUG�VQ�NGIKUNCVKQP�CPF�VJG�KPETGCUKPIN[�EQORGVKVKXG�GPXKTQPOGPV�KP�YJKEJ�KVU�

VGNGRJQPG�UWDUKFKCTKGU�GZRGEV�VQ�QRGTCVG�L����+PFGGF��VJG�CRRNKECDNG�HKPCPEKCN�CEEQWPVKPI�

UVCPFCTF�UVCVGU�GZRNKEKVN[�VJCV�KH�VJG�GHHGEVU�QH�EQORGVKVKQP�NKOKV�C�WVKNKV[	U�GZRGEVCVKQP�QH��

TGEQXGTKPI�CP[�EQUVU�VJCV�TGIWNCVQTU�OKIJV�JCXG�CRRTQXGF��UWEJ�YTKVGQHHU�CTG�PGEGUUCT[�KP��

QTFGT�VQ�RTQXKFG�KPXGUVQTU�YKVJ�CEEWTCVG�HKPCPEKCN�KPHQTOCVKQP���+V�PQVGU��COQPI�QVJGT��

VJKPIU��VJCV�KTGEGPV�FGXGNQROGPVU����UWEJ�CU���KPETGCUKPI�EQORGVKVKQP�KP�VJG��

VGNGEQOOWPKECVKQPU�KPFWUVT[����=UJQY?�VJCV�VJG�GPXKTQPOGPV�QH�C�TGIWNCVGF�GPVGTRTKUG�ECP��

EJCPIG�TCRKFN[�L����

6JWU��TGICTFNGUU�QH�YJGVJGT�VJGUG�KEQUVUL�EQPVKPWG�VQ�CHHGEV�VJG�+.'%U�TCVG�DCUG��VJG��

XCNWGU�ECPPQV�DG�TGEQXGTGF�HTQO�70'�RTKEGU�YKVJQWV�EQPHQWPFKPI�VJG�XGT[�TGSWKTGOGPV��

VJCV�NGF�VQ�VJG�YTKVGQHHU�KP�VJG�HKTUV�RNCEG���6JG�+.'%U�YQWNF�DG�UGPFKPI�OKZGF�UKIPCNU�VQ��

VJG�KPXGUVQT�EQOOWPKV[��UVCVKPI�QP�QPG�JCPF�VJCV�VJGKT�GZRGEVCVKQP�QH�TGEQXGTKPI�VJGUG��

CUUGV�XCNWGU�KU�WPEGTVCKP��DWV�QP�VJG�QVJGT�JCPF�VJCV�TGIWNCVQTU�OWUV�TGYCTF�VJGO�YKVJ��

HWNN�TGKODWTUGOGPV�PGXGTVJGNGUU��+P�CFFKVKQP��C�TGIWNCVQTIU�HCKNWTG�VQ�CNNQY�CP�+.'%�VQ��
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�� )609 RTKEKPI PCTTCVKXG� 6CDNG ��

�� (%% ,QKPV $QCTF /QPKVQTKPI 4GRQTV� /C[ ����� UGEVKQP � 
KPENWFKPI DQVJ )6' CPF %QPVGN KP

9CUJKPIVQP��

�� +F�� 6CDNG ����� 6JG WPUGRCTCVGF TGXGPWG TGSWKTGOGPV KPENWFGU VJG +.'%UI TGVCKN EQUVU CPF

UYKVEJ EQUVU CU YGNN�

������

TGEQXGT�VJGUG�XCNWGU�D[�OCTMKPI�WR�70'�EQUVU�ECPPQV�KEQPHKUECVGL�VJG�+.'%IU�

KRTQRGTV[�L�DGECWUG�VJG�CUUGV�XCNWGU�KP�SWGUVKQP�PQ�NQPIGT�GZKUV��

3� $WV�VJG�RTKEKPI�PCTTCVKXG�VJCV�)609�HKNGF�QP�/C[����ENCKOU�VJCV�KVU�KCEVWCN�EQUVUL�

CTG�PQV�VJG�UCOG�CU�KVU�GODGFFGF�EQUVU�QT�TGVCKN�TCVG�DCUG���+U�VJKU�ENCKO�TGNGXCPV�VQ�

VJG�KUUWGU�KP�2JCUG�++!��

#� 0QV�TGCNN[��KV�KU�C�FKUVKPEVKQP�QH�PQ�RCTVKEWNCT�UKIPKHKECPEG���)609�ECNEWNCVGU�KVU�KCEVWCN�

EQUVUL�HQT�RWTRQUGU�QH�KVU�RTQRQUGF�����OCTMWR�HCEVQT�CU�VJG�UWO�QH�VJG�VQVCN�XCNWG�QH�KVU�

UGTXKEGU�CPF�70'U�CV�VJG�6'.4+%�EQUV�RNWU�VJG�DWNM�QH�KVU�KPEWTTGF�EQOOQP�CPF�QVJGT�

EQUVU�����'ZENWFKPI�VJG�6'.4+%�CUUQEKCVGF�YKVJ�KPVGTUVCVG�CEEGUU�
VKOGU�VJG�TGNGXCPV�

PWODGTU�QH�CEEGUU�NKPGU���VJG�VQVCN�EQUV�KU�CDQWV������OKNNKQP���+P�EQORCTKUQP��)609��

VQVCN�KPVTCUVCVG�GZRGPUGU��VCZGU�CPF�PGV�KPEQOG�YGTG�HQT������YCU�CDQWV��������OKNNKQP������

6JWU��VJGTG�KU�CRRTQZKOCVGN[�C����FKHHGTGPEG�DGVYGGP�)609IU�TGEMQPKPI�QH�KVU�KCEVWCNL��

EQUVU�CPF�KVU�GODGFFGF�EQUVU�����

)609IU�CEVWCN�RTKEKPI�RTQRQUCN�HQT�KVU�WPDWPFNGF�NQQR�KU�CDQWV�����CDQXG�KVU�VQVCN��

EWTTGPV�WPUGRCTCVGF�PQP�VTCHHKE�UGPUKVKXG�TGXGPWG�TGSWKTGOGPV�RGT�CEEGUU�NKPG�
759%IU��

RTKEKPI�RTQRQUCN�KU�QXGT�����CDQXG�KV�GSWKXCNGPV�WPUGRCTCVGF�WPKV�GODGFFGF�TGXGPWG��

TGSWKTGOGPV������
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�� )609 2TKEKPI 0CTTCVKXG� 'ZJKDKV � RCIG ��

�� 5GG /%+ 2TGUU 4GNGCUG FCVGF ,CPWCT[ ��� ���� CPF VJG URGGEJ D[ #6�6 %'1 /KEJCGN
#TOUVTQPI�QP�(GDTWCT[����������

������

3� 9JCV�QVJGT�HCEVQTU�CTG�RTQRQUGF�D[�VJG�+.'%U�VQ�KPETGCUG�VJG�%QOOKUUKQP�QTFGTGF�

EQUVU�VJCV�CTG�PQV�EQUV�TGNCVGF�CV�CNN!��

#� )609�JCU�VCMGP�759%IU�RTGXKQWU�RTQRQUCNU�HQT�C�KUJCO�WPDWPFNKPIL�EJCTIG�CPF�

ECTTKGF�VJCV�KFGC�VQ�KVU�KNNQIKECN�GZVTGOG���)609�RTQRQUGU�VQ�CRRN[�C��������OQPVJN[�

UWTEJCTIG�VQ�CNN�70'U�VQ�RTGXGPV�%.'%U�HTQO�TGCNK\KPI�YJCV�VJG�EQORCP[�KPEQTTGEVN[�

TGHGTU�VQ�CU�CP�KCTDKVTCIG�QRRQTVWPKV[�L��6JG�EQTTGEV�VGTO�KU�RTKEG�EQORGVKVKQP���)609�

ECNEWNCVGU�VJG�UWTEJCTIG�DCUGF�WRQP�VJG�EQUV�QH�C�%.'%IU�TGUGNNKPI�)609IU�TGVCKN�

UGTXKEG�KP�NKGW�QH�WUKPI�KVU�70'U�����6JG�%QOOKUUKQP�UJQWNF�TGLGEV�VJKU�V[RG�QH�RTQRQUCN�

ECVGIQTKECNN[�G�WPNGUU�KV�YCPVU�VQ�XKTVWCNN[�HQTGENQUG�VJG�9CUJKPIVQP�VGNGEQOOWPKECVKQPU�

OCTMGV�VQ�HWTVJGT�EQORGVKVKQP���

3� +U�)609IU�RTQRQUCN�CPVK�EQORGVKVKXG!��

#� 'ZVTGOGN[���+P�VJG�HKTUV�RNCEG��VJGTG�KU�PQ�DCUKU�KP�VJG�6GNGEQOOWPKECVKQPU�#EV�VQ��

UWDUVKVWVG�VJG�UGRCTCVG�UVCVWVQT[�TGSWKTGOGPV�HQT�FKUEQWPVGF�TGUCNG�QH�CP�+.'%U�TGVCKN��

UGTXKEGU��KP�RNCEG�QH�VJG�RTKEKPI�TGSWKTGOGPVU�HQT�70'U���'SWCNN[�KORQTVCPV��VJG��

EQORCPKGU�VJCV�FGXQVGF�VJG�OQUV�VKOG�CPF�TGUQWTEGU�VQ�TGUCNG��#6�6�CPF�/%+��JCXG��

DQVJ�EQPENWFGF�VJCV�TGUCNG�KU�PQV�CP�GEQPQOKECNN[�XKCDNG�UVTCVGI[�CV�VJKU�VKOG�����6JKU��

EQPENWUKQP�TGNCVGU�VQ�CP�GPXKTQPOGPV�YJGTG�VJG�CXGTCIG�TGUCNG�FKUEQWPV�KU�CDQWV�������

UKIPKHKECPVN[�JKIJGT�VJCP�VJG��������CPF��������FKUEQWPVU�CFQRVGF�D[�VJKU�%QOOKUUKQP��

HQT�759%�CPF�)609�TGURGEVKXGN[���6JGTGHQTG��CP[�70'�OCTMWR�HCEVQT�VJCV�KU�DCUGF���
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������

GXGP�KP�RCTV��QP�CFQRVGF�TGUCNG�FKUEQWPVU�YKNN�WNVKOCVGN[�OCMG�70'�DCUGF�EQORGVKVKQP�CU�

WPRTQHKVCDNG�CU�TGUCNG�JCU�RTQXGP�VQ�DG��

3� %CP�[QW�UVCVG�YJCV�V[RG�QH�OCTMWR�VQ�6'.4+%�EQUVU�OKIJV�DG�CNNQYGF�VQ�TGHNGEV�

TGEQXGT[�QH�759%IU�QT�)609IU�PQP�TGVCKN�EQOOQP�EQUVU!�

#� +�JCXG�PQV�EQORNGVGN[�TGXKGYGF�VJG�OQTG�TGEGPV�UVCVG�70'�RTKEKPI�FGEKUKQPU��DWV�VJG�

TCPIG�QH�CNNQYGF�OCTMWRU�KP�QVJGT�UVCVGU�CRRGCTU�VQ�HCNN�DGVYGGP����CPF�������6JG�

%QOOKUUKQP�UJQWNF�PQV�EQPUKFGT�CP[�OCTMWRU�CDQXG�VJG�WRRGT�GPF�QH�VJKU�TCPIG�CPF�

UJQWNF��KP�HCEV��CRRN[�TGNCVKXGN[�OQTG�YGKIJV�VQ�VJG�NQYGT�GPF��

3� 5JQWNF�C�OCTMWR�QH�VJG�UCOG�OCIPKVWFG�DG�CRRNKGF�VQ�VJG�%QOOKUUKQP�QTFGTGF�EQUVU�

HQT�759%IU�WPDWPFNGF�NQQRU!��

#� 0Q���0Q�CFFKVKQPCN�OCTMWR�HQT�759%IU�WPDWPFNGF�NQQRU�KU�YCTTCPVGF�DCUGF�QP�VJG��

OGVJQFQNQI[��WUGF�VQ�FGXGNQR�VJG�QTFGTGF�EQUV���6JG�%QOOKUUKQP�EQPUKFGTGF�VJTGG�EQUV��

OQFGNU�CPF�VJTGG�EQUV�XCNWGU�VQ�FGVGTOKPG�VJG��������RGT�OQPVJ�QTFGTGF�EQUV�HQT�759%����

#HVGT�VJG�%QOOKUUKQPIU�CPCN[UKU�CPF�OQFKHKECVKQPU��VJGUG�OQFGNU�RTQFWEGF�FKTGEV�EQUV��

GUVKOCVGU�QH����������������CPF����������+V�KU��QH�EQWTUG��PQV�WPEQOOQP�HQT�FKHHGTGPV��

CPCN[VKECN�RTQEGUUGU�VQ�RTQFWEG�FKHHGTGPV�TGUWNVU��QPG�YQWNF�UGG�UWEJ�TGUWNVU�KP�GSWKV[�EQUV��

FGVGTOKPCVKQPU�HQT�TGIWNCVGF�WVKNKVKGU��HQT�GZCORNG���6JG�TGIWNCVQTIU�LQD�KU�VQ�EJQQUG��

COQPI�VJG�RQUUKDNG�XCNWGU���+P�VJKU�KPUVCPEG��VJG�XCNWGU�OKIJV�JCXG�UKORN[�DGGP�CXGTCIGF���

VJG�TGUWNVKPI�EQUV�YQWNF�JCXG�DGGP��������RGT�OQPVJ���1P�VJG�QVJGT�JCPF��IKXGP�VJG��

UKOKNCTN[�QH�VYQ�QH�VJG�VJTGG�GUVKOCVGU��VJG�JKIJGT�GUVKOCVG�EQWNF�JCXG�DGGP�VTGCVGF�CU�CP��

QWVNKGT�CPF�GZENWFGF�HTQO�VJG�CXGTCIG�EQUV���6JG�OQPVJN[�EQUV�YQWNF�JCXG�DGGP����������
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6JGTGHQTG��VJG�EQUV�XCNWG�CEVWCNN[�UGNGEVGF�D[�VJG�%QOOKUUKQP�KPENWFGU�CP�CFFKVKQPCN�

OCTIKP�QH�CDQWV�����QXGT�VJG�CXGTCIG�QH�VJG�VYQ�ENQUGUV�EQUV�GUVKOCVGU����QT�C�OCTIKP�QH�

CDQWV�����QXGT�VJG�UKORNG�CXGTCIG�QH�VJG�VJTGG�EQUV�GUVKOCVGU���+P�QVJGT�YQTFU��YJKNG�

VJGUG�OCTMWRU�CTG�PQV�GZRNKEKVN[�EQUV�TGNCVGF��K�G���VJG[�CTG�FGTKXGF�HTQO�VJG�EQODKPCVKQP�

QH�EQUV�GUVKOCVGU�PQV�HTQO�VJG�GEQPQOKE�EQUV�OQFGNU�VJGOUGNXGU��VJG[�FQ�RTQXKFG�

CFFKVKQPCN�EQORGPUCVKQP�VQ�759%�VJCV�JCU�VJG�UCOG�HKPCPEKCN�CPF�GEQPQOKE�GHHGEV�CU�C�

OCTMWR�FGUKIPGF�VQ�CNNQY�TGEQXGT[�QH�GHHKEKGPVN[�KPEWTTGF�YJQNGUCNG�EQOOQP�EQUVU���

759%�VJWU�YKNN�JCXG�UWHHKEKGPV�CFFKVKQPCN�ECUJ�HNQY�VQ�QHHUGV�TGCUQPCDNG�NGXGNU�QH�

EQOOQP�EQUVU�CPF�RQUUKDN[�QVJGT�EQUVU�CU�YGNN��

%QPENWUKQP��

3� 9KNN�[QW�UWOOCTK\G�[QWT�VGUVKOQP[!��

#� ;GU���+�JCXG�TGEQOOGPFGF�VJCV�VJG�%QOOKUUKQP�KORNGOGPV�C�WPKHKGF�RQNKE[�TGICTFKPI��

VTCPURQTV�CPF�VGTOKPCVKQP�QH�CNN�ECNNU���+�RTQRQUG�VJCV�CNN�PWODGT�RQTVCDKNKV[�EQUVU�DG��

CNNQECVGF�KP�VJG�OCPPGT�CFQRVGF�D[�VJG�(%%�HQT�RGTOCPGPV�PWODGT�RQTVCDKNKV[�CPF�D[�VJG��

9'%#�KP�VJKU�UVCVG���+�JCXG�FKUEWUUGF�YJ[�VJG�%QOOKUUKQP�UJQWNF�UGGM�VQ�CXQKF��

RTGUETKDKPI�C�UKPING�UGV�QH�QRGTCVKQPCN�VGTOU�CPF�EQPFKVKQPU�KP�CP�KPVGTEQPPGEVKQP�VCTKHH���

YJKEJ�UJQWNF�EQPVCKP�QPN[�VJG�HKPCN�QTFGTGF�TCVGU�KP�VJKU�RTQEGGFKPI�����

(KPCNN[��+�JCXG�UJQYP�VJCV�VJG�+.'%UI�RTQRQUCNU�VQ�CRRN[�UKIPKHKECPV�CFFKVKQPCN�OCTMWRU��

VQ�VJG�%QOOKUUKQP�QTFGTGF�EQUVU�HTQO�2JCUG�+�UJQWNF�PQV�DG�CFQRVGF��6JG�%QOOKUUKQP��

UJQWNF�NKOKV�CP[�70'�OCTMWRU�VQ�VJG�TCPIGU�CFQRVGF�D[�OQUV�QVJGT�UVCVG�TGIWNCVQTU��K�G����

CRRTQZKOCVGN[�KP�VJG�TCPIG�QH����VQ�����CDQXG�FKTGEV�EQUVU���7PDWPFNGF�NQQRU�UJQWNF��
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PQV�DG�UWDLGEV�VQ�UWEJ�OCTMWRU��DGECWUG�VJG�OGVJQF�WUGF�D[�VJG�%QOOKUUKQP�VQ�UGV�

759%IU�NQQR�EQUV�CNTGCF[�KPXQNXGU�CP�NCTIG�KORNKGF�OCTMWR��

3� &Q�[QW�JCXG�CP[�CFFKVKQPCN�VGUVKOQP[�CV�VJKU�VKOG!�

#� 0Q��


