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QH�ETWFG�QKN�TGENCKOGTU��TGURGEVKXGN[���#RRGPFKEGU�%��&��CPF�'�RTGUGPV�CPCN[VKECN�FCVC�HTQO�VCPM�DQVVQOU

CPF�QKN[�FGDTKU�UCORNGU�EQNNGEVGF�D[�'2#�CPF�QVJGT�RCTVKGU�
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+P� ������ VJGTG� YGTG� CRRTQZKOCVGN[� �������� CEVKXG� QKN� YGNNU� 
QP�� CPF� QHHUJQTG�� KP� VJG�7PKVGF� 5VCVGU

RTQFWEKPI�����������DCTTGNU�QH�QKN�RGT�FC[�
#PPWCN�'PGTI[�4GXKGY���������6JG�WPKXGTUG�QH�IGPGTCVQTU�QH

ETWFG�QKN�VCPM�DQVVQOU�KU�GUVKOCVGF�VQ�DG�KP�VJG�JWPFTGFU�QH�VJQWUCPFU���(QT�GZCORNG��KP�������'PVTQR[

.KOKVGF�GUVKOCVGF�VJG�PWODGT�QH�CDQXGITQWPF�UVQTCIG�VCPMU�CUUQEKCVGF�YKVJ�7�5��ETWFG�QKN�RTQFWEVKQP�VQ

DG���������
'PVTQR[�.VF�����������)TW[�#UUQEKCVGU�GUVKOCVG�VJG�PWODGT�QH�VCPM�DCVVGTKGU�
CUUWOKPI�QPG

VCPM�DCVVGT[�HQT�GCEJ�QKN�NGCUG�KP�VJG�7�5���VQ�DG���������DCUGF�QP�HKIWTGU�EWTTGPV�VJTQWIJ������
)TW[

'PIKPGGTKPI�%QTRQTCVKQP����������%TWFG�QKN�TGENCKOGTU��ICU�RNCPVU��CPF�QVJGT�QHH�NGCUG�IGPGTCVQTU�YQWNF

KPETGCUG� VJG�PWODGT�D[�C� HGY�JWPFTGF�QT�RGTJCRU� VJQWUCPFU�� �#NVJQWIJ� GUVKOCVGU� HQT� VJG�PWODGT�QH

IGPGTCVQTU�QH�QKN[�FGDTKU�YGTG�PQV�CXCKNCDNG��VJKU�PWODGT�YQWNF�DG�CV�NGCUV�CU�NCTIG�CU�HQT�VCPM�DQVVQOU�

%TWFG�QKN��CU�RWORGF�HTQO�C�YGNN��KU�CEVWCNN[�CP�GOWNUKHKGF�OKZVWTG�QH�QKN��ICU��ICU�NKSWKFU��YCVGT��CPF

DCUKE�UGFKOGPV���+P�CFFKVKQP��FKNWVG�EQPEGPVTCVKQPU�QH�EQORNGVKQP�QT�YQTMQXGT�HNWKFU��UVKOWNCVKQP�HNWKFU��QT

QVJGT�EJGOKECNU�
DKQEKFGU��HWPIKEKFGU��VJCV�JCXG�DGGP�KPVTQFWEGF�KPVQ�VJG�YGNN�OC[�RGTKQFKECNN[�DG�RTGUGPV�

/CVGTKCN�RWORGF�HTQO�VJG�YGNN�KU�QHVGP�ECNNGF�RTQFWEGF�HNWKF�VQ�FKUVKPIWKUJ�KV�HTQO�RTQFWEV�ETWFG�QKN��YJKEJ

KU�UQNF�CHVGT�VTGCVOGPV���6JTGG�DCUKE�GNGOGPVU�QH�C�RTQFWEGF�HNWKF�VTGCVOGPV�RTQITCO�
WUGF�UGRCTCVGN[�QT�KP

XCTKQWU�EQODKPCVKQPU��KPENWFG�TGUKFGPEG�JQNFKPI�VKOG��JGCV��CPF�KP�UQOG�ECUGU��EJGOKECNU�
G�I���GOWNUKQP

DTGCMGTU����2TQFWEGF�HNWKF�KU�UGPV�VJTQWIJ�QPG�QT�OQTG�RTQEGUU�WPKVU�VQ�UGRCTCVG�VJG�YCUVG�HTCEVKQPU�
G�I��

RTQFWEGF�YCVGT��GOWNUKQPU��UECNG��CPF�RTQFWEGF�UCPF��HTQO�VJG�UCNCDNG�J[FTQECTDQP���6JGUG�RTQEGUU�WPKVU

ECP�KPENWFG�

# 5GRCTCVQTU���WUGF�VQ�UGRCTCVG�HTGG�RTQFWEGF�NKSWKFU�
J[FTQECTDQPU�CPF�YCVGT��HTQO�VJG

RTQFWEGF�ICU�UVTGCO�

# (TGG�YCVGT�MPQEMQWVU���WUGF�VQ�UGRCTCVG�HTGG�YCVGT�
YCVGT�VJCV�KU�PQV�NKPMGF�VQ�QKN�KP�CP

GOWNUKQP��HTQO�QVJGT�RTQFWEGF�HNWKFU�YJGP�VJGTG�KU�C�JKIJ�YCVGT�EWV�
YCVGT�VQ�QKN�TCVKQ��

# *GCVGT�VTGCVGTU���WUGF�VQ�TCKUG�VJG�VGORGTCVWTG�QH�VJG�HNWKFU�
V[RKECNN[�FQYPUVTGCO�QH�C�HTGG�

YCVGT�MPQEMQWV��VQ�DTGCM�WR�GOWNUKQPU�VJCV�YKNN�PQV�TGCFKN[�UGRCTCVG�KPVQ�ICU��ETWFG�QKN�

CPF�YCVGT�EQORQPGPVU�

6JG�RTQFWEGF�NKSWKFU�CTG�VJGP�UVQTGF�KP�QPG�QT�OQTG�VCPMU�YJGTG��FGRGPFKPI�QP�TGUKFGPEG�VKOG��CFFKVKQPCN

FGPUKV[�UGRCTCVKQP�KU�CEJKGXGF�CU�TGOCKPKPI�UQNKFU�CPF�GPVTCKPGF�YCVGT�PQV�TGOQXGF�D[�UGRCTCVQTU��HTGG�

YCVGT�MPQEMQWVU��QT�JGCVGT�VTGCVGTU�UGRCTCVG�HTQO�VJG�ETWFG�QKN���6JKU�FGPUKV[�UGRCTCVKQP�TGUWNVU�KP�NC[GTKPI

QH�VJG�EQPVGPVU�QH�VJG�VCPM�HTQO�NGCUV�FGPUG�VQ�OQUV�FGPUG���6[RKECNN[��VJG�NC[GTU�EQPUKUV�QH�C�RTQFWEGF�ICU

DNCPMGV�CDQXG�VJG�NKSWKF�UWTHCEG��VJG�ETWFG�QKN��CP�QKN�YCVGT�GOWNUKQP��RTQFWEGF�YCVGT��RQUUKDN[�JGCX[

J[FTQECTDQP�GOWNUKQPU��CPF�VJG�DQVVQO�NC[GT�QH�CEEWOWNCVGF�JGCX[�J[FTQECTDQPU��RCTCHHKPU��UQNKFU��UCPF�
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CPF�JGCX[�GOWNUKQPU���6JG�ETWFG�QKN�KU�V[RKECNN[�HNQYGF�QHH�VJG�VQR�QH�VJKU�VCPM�VQ�C�UJKRRKPI�UVQEM�VCPM

HTQO�YJKEJ�KV�KU�VTCPUHGTTGF�VQ�C�TGHKPGT[���5KOKNCT�FGPUKV[�UGRCTCVKQP�QEEWTU�KP�RTQFWEGF�YCVGT�UVQTCIG

VCPMU���6JG�DQVVQO�NC[GT�HTQO�VJG�VCPMU�CPF�VTGCVOGPV�XGUUGNU�KU�TGHGTTGF�VQ�CU�VCPM�DQVVQOU�CPF�KU�VJG

UWDLGEV�QH�VJKU�TGRQTV�

6JTQWIJQWV� VJG�QKN�QT�ICU�RTQFWEVKQP�RTQEGUUGU��QKN[�FGDTKU�� UWEJ�CU�QKN� EQPVCOKPCVGF�UQKN�� TCIU��CPF

CDUQTDGPV�OCVGTKCNU��OC[�DG�IGPGTCVGF�FWG�VQ�OKPQT�NGCMU�CPF�URKNNU���#FFKVKQPCN�QKN[�FGDTKU�KU�IGPGTCVGF

FWTKPI�YGNN�EQORNGVKQPU�CPF�YQTMQXGTU��ICU�EQPFKVKQPKPI��CPF�YCVGT�VTGCVOGPV�
G�I���URGPV�HKNVGTU�CPF�HKNVGT

OGFKC����6JG�HKNVGT�OGFKC�VTCRU�CP[�TGOCKPKPI�J[FTQECTDQP�EQCVGF�UKNV�CPF�UCPF�HTQO�VJG�RTQFWEGF�YCVGT

RTKQT�VQ�TG�KPLGEVKQP�HQT�UGEQPFCT[�TGEQXGT[�QRGTCVKQPU�QT�FKURQUCN��QT�RTKQT�VQ�QVJGT�WUG�QT�FKUEJCTIG�QH�VJG

YCVGT���6JG�HKNVGT�OGFKC�YKNN�CNUQ�VTCR�UNWFIGU�CPF�QVJGT�UQNKFU�KP�VJG�HNWKFU�DGKPI�HKNVGTGF��

#EEQTFKPI�VQ�VJG�#2+�'PXKTQPOGPVCN�)WKFCPEG�&QEWOGPV��VCPM�DQVVQOU�CTG�IGPGTCNN[�FGHKPGF�CU�VJG�NKSWKFU

CPF�TGUKFWG��UWEJ�CU�JGCX[�J[FTQECTDQPU��UQNKFU��UCPFU�CPF�GOWNUKQPU��YJKEJ�EQNNGEV�KP�VJG�DQVVQO�QH

VTGCVKPI�XGUUGNU�
UGRCTCVQTU��MPQEMQWVU��JGCVGT�VTGCVGTU���QT�TGOCKP�KP�VJG�DQVVQO�QH�UVQTCIG�VCPMU�
CPF

RTGUWOCDN[�QVJGT�RTQFWEVKQP�KORQWPFOGPVU�UWEJ�CU�RKVU��CHVGT�C�RGTKQF�QH�UGTXKEG�
#2+����������1KN[�FGDTKU

KU�V[RKECNN[�FGHKPGF�CU�URGPV�HKNVGTU��HKNVGT�OGFKC��CPF�HKNVGT�DCEMYCUJ���5QNKF�HKNVGT�OGFKC�KPENWFG�ITCXGN�

EQCN��ECTDQP�UCPF��CPF�FKCVQOCEGQWU�GCTVJ��

5CNGCDNG�ETWFG�QKN�KU�IGPGTCNN[�FGHKPGF�D[�RKRGNKPG�EQORCPKGU�CU�ETWFG�QKN�EQPVCKPKPI�NGUU�VJCP�QPG�RGTEGPV

$5�9���+P�ECUGU�YJGTG�ETWFG�QKN�EQPVCKPU�OQTG�VJCP�QPG�RGTEGPV�$5�9��KV�KU�V[RKECNN[�ENCUUKHKGF�GKVJGT

CU�VCPM�DQVVQOU�QT�QHH�URGE�ETWFG�QKN�D[�VJG�RTQFWEGT�CPF�OC[�DG�UQNF�CV�C�TGFWEGF�OCTMGV�TCVG�VQ�C�ETWFG

QKN�TGENCKOGT�HQT�TGEQXGT[���*GCX[�ETWFG�QKNU�
NGUU�VJCP���Q�#2+���V[RKECN�KP�%CNKHQTPKC��OC[�EQPVCKP�C

JKIJGT�RGTEGPVCIG�QH�YCVGT���#EEQTFKPI�VQ�QPG�EQOOGPVGT�QP�VJKU�TGRQTV��ETWFG�QKN� KP�%CNKHQTPKC�OC[

EQPVCKP�WR�VQ�VJTGG�RGTEGPV�YCVGT�YJGP�UQNF��RTKOCTKN[�VQ�JGNR�HCEKNKVCVG�VJG�VTCPURQTV�QH�VJG�QKN�
(CNMGPJCIGP

�������

��� 9#56'�37#06+6+'5

6JG�QPN[�U[UVGOCVKE�UQWTEG�QH�KPHQTOCVKQP�QP�VJG�SWCPVKVKGU�QH�ETWFG�QKN� VCPM�DQVVQOU�CPF�QKN[�FGDTKU

IGPGTCVGF�YCU�C�UWTXG[�EQPFWEVGF�D[�VJG�#OGTKECP�2GVTQNGWO�+PUVKVWVG�
#2+���������#2+�UWTXG[GF�OGODGT

EQORCPKGU�QP�VJGKT�IGPGTCVKQP�CPF�OCPCIGOGPV�QH�FTKNNKPI��RTQFWEVKQP��CPF�CUUQEKCVGF�YCUVGU�KP��������6Q

GZVTCRQNCVG�HTQO�UWTXG[�TGURQPFGPVU�VQ�CNN�QRGTCVQTU�KP�UGNGEVGF�5VCVGU�CPF�VJG�7PKVGF�5VCVGU�CU�C�YJQNG�

#2+�CUUWOGF�VJCV�YKVJKP�GCEJ�QH�VJQUG�5VCVGU�CPF�HQT�VJG�7�5���VJG�XQNWOGU�QH�YCUVGU�VJCV�YGTG�IGPGTCVGF


CPF�OCPCIGF�D[�URGEKHKE�OGVJQFU��D[�UWTXG[�TGURQPFGPVU�YGTG�RTQRQTVKQPCN�VQ�VJG�COQWPV�QH�QKN�RTQFWEGF

D[�VJG�TGURQPFKPI�EQORCPKGU�KP�VJG�5VCVG�CPF�VJG�PCVKQP��TGURGEVKXGN[���6JKU�CUUWORVKQP�CNNQYGF�#2+�VQ

GUVKOCVG�VJG�VQVCN�SWCPVKVKGU�QH�YCUVGU�IGPGTCVGF�
CPF�OCPCIGF��D[�CNN�QRGTCVQTU�KP�VJQUG�5VCVGU�CPF�VJG�7�5�

#EEQTFKPI�VQ�#2+��CV�VJG�EQPENWUKQP�QH�VJG�UWTXG[�����RGTEGPV�QH�ETWFG�QKN�QRGTCVQTU�JCF�TGURQPFGF���#2+

YCU�ECTGHWN� VQ�PQVG� VJCV� VJG�UVCVKUVKECN�GUVKOCVKQP�QH�YCUVG�XQNWOGU�CUUWOGF�VJCV�TGURQPFGPVU�TGRQTVGF

CEEWTCVGN[�CPF�HWNN[��
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+P�VJG�UWTXG[��VCPM�DQVVQOU�CPF�QVJGT�JGCX[�J[FTQECTDQPU�YGTG�FGHKPGF�D[�#2+�CU�VCPM�DQVVQOU�
YCUJ

VCPMU��JGCVGT�VTGCVGTU��CPF�UVQEM�VCPMU���RKI�VTCR�RCTCHHKP�CPF�RCTCHHKP�EWVVKPIU�HTQO�HNQY�NKPGU��CPF�EGNNCT


UWOR��QKN���1KN[�FGDTKU�CPF�HKNVGT�OGFKC�YGTG�FGHKPGF�CU�TCIU��RCRGT�VQYGNU��UQTDGPV�OCVGTKCN��FKCVQOCEGQWU

GCTVJ��UCPF��CPVJTCEKVG�EQCN��UQEM�OCVGTKCN��CPF�UVTCKPGTU�
#2+����������'2#�JCU�FGHKPGF�VCPM�DQVVQOU�CU

DCUKE�UGFKOGPV�CPF�YCVGT��CEEWOWNCVGF�JGCX[�J[FTQECTDQPU��UQNKFU��UCPF��CPF�GOWNUKQP�CPF�QKN[�FGDTKU�CU

TCIU� CPF� UQTDGPV�OCVGTKCN�� HKNVGT�OGFKC� CTG� ENCUUKHKGF� UGRCTCVGN[� 
'2#��������� �'ZEGRV� CU�PQVGF��#2+

FGHKPKVKQPU�CTG�WUGF�KP�VJKU�TGRQTV�KP�FKUEWUUKPI�SWCPVKVKGU�QH�YCUVGU�

#RRGPFKZ�#�RTGUGPVU�#2+	U�GUVKOCVGU�QH�VJG�VQVCN�XQNWOGU�QH�CUUQEKCVGF�YCUVGU�KP�IGPGTCN��CPF�VCPM�DQVVQO

YCUVGU�
6CDNG�#����CPF�QKN[�FGDTKU�YCUVGU�
6CDNG�#�����URGEKHKECNN[��VJCV�YGTG�IGPGTCVGF�KP��������#NUQ

RTGUGPVGF�CTG�VJG�NQYGT�CPF�WRRGT����RGTEGPV�EQPHKFGPEG�KPVGTXCNU�HQT�VJG�CUUQEKCVGF�YCUVG�GUVKOCVGU�
UGG

VJG�VCDNG�PQVGU�HQT�CFFKVKQPCN�PQVGU�CPF�SWCNKHKECVKQPU����#U�ECP�DG�UGGP��VJG�EQPHKFGPEG�NGXGNU�TCPIG�HTQO

VYQ�RGTEGPV�
K�G���IGPGTCNN[�URGCMKPI��VJG�CEVWCN�XQNWOG�KU����RGTEGPV�NKMGN[�VQ�DG�YKVJKP�VYQ�RGTEGPV�QH�VJG

GUVKOCVGF�XQNWOG��KP�#NCUMC�VQ�����RGTEGPV�
K�G���VJG�CEVWCN�XQNWOG�EQWNF�TCPIG�HTQO���VQ�VJTGG�VKOGU�VJG

GUVKOCVGF�XQNWOG��KP�9GUV�8KTIKPKC���+P�IGPGTCN��VJG�PCTTQYGT�EQPHKFGPEG�KPVGTXCNU�CTG�HQT�5VCVGU�YJGTG�C

JKIJGT�RGTEGPVCIG�QH�VJG�5VCVGU	�VQVCN�QKN�YCU�RTQFWEGF�D[�TGURQPFGPV�EQORCPKGU���

0CVKQPCNN[��#2+	U�GUVKOCVGU�QH�VCPM�DQVVQO�YCUVG�CPF�QKN[�FGDTKU�YCUVG�XQNWOGU�YGTG�UCKF�VQ�JCXG�C���

RGTEGPV�RTQDCDKNKV[�QH�HCNNKPI�YKVJKP� VYGPV[�RGTEGPV�QH� VJG�TGRQTVGF�XQNWOGU�QH�����������DCTTGNU�CPF

���������� DCTTGNU� TGURGEVKXGN[�� ENGCTN[�� VJG� GUVKOCVGF� XQNWOG� CPF� VJG� EQPHKFGPEG� NKOKVU� TGN[� QP� VJG

CUUWORVKQPU�DGJKPF�VJG�UWTXG[�CPF�VJG�GZVTCRQNCVKQP���
+V�KU�PQV�ENGCT�KH�VJG�EQPHKFGPEG�NGXGNU�YQWNF�CRRN[

GSWCNN[�VQ�VCPM�DQVVQOU�CPF�QKN[�FGDTKU�YCUVGU��GXGP�YGTG�CNN�CUUWORVKQPU�XCNKF��VJG�GUVKOCVKQP�OGVJQF

YQWNF� KP� PQ� ECUG� CNNQY� VJG� VCPM�DQVVQOU� CPF�QKN[� FGDTKU� GUVKOCVGU� VQ� DG�OQTG� RTGEKUG� VJCP� VJG� VQVCN

CUUQEKCVGF�YCUVG�GUVKOCVGU����(KIWTG�����KNNWUVTCVGU�VCPM�DQVVQOU�CPF�QKN[�FGDTKU�IGPGTCVKQP�KP�TGNCVKQPUJKR

VQ�VJG�QVJGT�CUUQEKCVGF�YCUVGU�
PQV�KPENWFKPI�WUGF�QKNU��

(KIWTG�����KNNWUVTCVGU�VJG�IGQITCRJKE�FKUVTKDWVKQP�QH�VJG������SWCPVKV[�QH�VCPM�DQVVQOU�IGPGTCVGF�D[�5VCVG�

6JG�FKCITCO�ITCRJKECNN[�GORJCUK\GU�VJG�NCTIG�EQPVTKDWVKQP�QH�VCPM�DQVVQOU�HTQO�%CNKHQTPKC���%QORCTKPI

QP�UJQTG�ETWFG�QKN�RTQFWEVKQP�YKVJ�VCPM�DQVVQOU�IGPGTCVGF�D[�5VCVG��6CDNG�����RQKPVU�QWV�UQOG�VTGPFU�CPF

RQUUKDNG�UWTXG[�FKUETGRCPEKGU���0QVCDNG�QDUGTXCVKQPU�HTQO�VJG�VCDNG�KPENWFG�

# %CNKHQTPKC��YJKEJ�CEEQWPVGF�HQT����RGTEGPV�QH�VJG�7�5��QP�UJQTG�RTQFWEVKQP��IGPGTCVGF�C

FKURTQRQTVKQPCVG�COQWPV�QH�VJG�7�5��VCPM�DQVVQO�YCUVGU���
+P�IGPGTCN��KV�UJQWNF�DG�PQVGF

VJG�RTQRQTVKQP�QH�0CVKQPCN�VQVCNU�QH�VCPM�DQVVQOU�QT�QVJGT�URGEKHKE�CUUQEKCVGF�YCUVGU�VJCV

YCU� IGPGTCVGF� KP� C� UKPING� 5VCVG� KU� PQV� C� UVCVKUVKECNN[� XCNKF� ECNEWNCVKQP� UKPEG� 5VCVG� CPF

0CVKQPCN�VQVCNU�YGTG�ECNEWNCVGF�KPFGRGPFGPVN[���%QORCTKUQPU�QH�XGT[�NCTIG�FKHHGTGPEGU�

JQYGXGT��OC[�JCXG�UQOG�XCNWG����6JKU�OC[�DG�FWG�RCTVKCNN[�VQ�VJG�JGCX[�PCVWTG�QH�OWEJ

QH�%CNKHQTPKC	U�ETWFG�QKN�RTQFWEVKQP���(WTVJGT��KV�OC[�DG�FWG�VQ�VJG�TGIWNCVKQP�QH�VCPM
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��������#��FGUKIPCVGF�YCUVG��KU�IGPGTCNN[�C�PQPJC\CTFQWU�YCUVG�VJCV�EQPVCKPU�RQNNWVCPVU�YJKEJ�EQWNF�DG�TGNGCUGF��KP

EQPEGPVTCVKQPU�GZEGGFKPI�%CNKHQTPKC�YCVGT�SWCNKV[�QDLGEVKXGU�QT�EQWNF�ECWUG�FGITCFCVKQP�QH�YCVGTU�QH�VJG�5VCVG


+1)%%�/C[��������
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DQVVQOU�CU�C�%CNKHQTPKC��FGUKIPCVGF�YCUVG����YKVJ�TGUWNVKPI�TGUVTKEVKQPU�QP�NCPF�FKUEJCTIGU


G�I���NCPFURTGCFKPI��

# 6GZCU�CEEQWPVGF�HQT����RGTEGPV�QH�7�5��QKN�RTQFWEVKQP�CPF�IGPGTCVGF�C�TGNCVKXGN[� NQY

RTQRQTVKQP�QH�VJG�VCPM�DQVVQOU�


VGZV�EQPVKPWGU�QP�RCIG���
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5QWTEGU���#2+��,WPG�����C

0QVGU�


#� 6JG�RGTEGPVCIG�QH�VJG�VQVCN�7�5��VCPM�DQVVQOU�IGPGTCVGF�KP�URGEKHKE�5VCVGU�ECP�DG�ECNEWNCVGF�DWV�YQWNF�PQV�DG�UVCVKUVKECNN[�XCNKF�DGECWUG�QH�VJG�UVCVKUVKECN�RTQEGFWTGU

WUGF�VQ�ECNEWNCVG�5VCVG�CPF�0CVKQPCN�VQVCNU�
UGG�FKUEWUUKQP�KP�%JCRVGT������2TGUGPVGF�JGTG�CTG�DTQCF�TCPIGU�
������������� �������YJKEJ�OC[�JCXG�UQOG�XCNWG�HQT

ITQUU�EQORCTKUQPU�



%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU

,CPWCT[������

# 6CPM�DQVVQOU�OCFG�WR����RGTEGPV�QH�-CPUCU	�CPF����RGTEGPV�QH�7VCJ	U�VQVCN�CUUQEKCVGF

YCUVG�RTQFWEVKQP�

# #NCUMC�EQPVTKDWVGF����RGTEGPV�QH�7�5��QKN�RTQFWEVKQP�YJKNG�QPN[�IGPGTCVKPI�XGT[�NKVVNG�QH

VJG�VCPM�DQVVQOU�YCUVGU���6JKU�OC[�DG�FWG�VQ�VJG�ITCXKV[�QH�VJG�ETWFG�QT�VJG�FGETGCUGF�VKOG

URGPV�KP�UVQTCIG�VCPMU�RTKQT�VQ�GPVT[�KPVQ�VJG�RKRGNKPG�QT�DGKPI�NQCFGF�QPVQ�C�DCTIG�

6CDNG�����EQORCTGU�VJG�VCPM�DQVVQOU�IGPGTCVGF�XGTUWU�RTQFWEKPI�QKN�YGNNU�CPF�QKN�RTQFWEVKQP�D[�5VCVG�KP

�������0QVCDNG�QDUGTXCVKQPU�KPENWFG�

# %CNKHQTPKC��YKVJ�GKIJV�RGTEGPV�QH�VJG�RTQFWEKPI�YGNNU��IGPGTCVGF�CNOQUV����DCTTGNU�QH�VCPM

DQVVQOU�HQT�GCEJ�RTQFWEKPI�YGNN�CPF�����DCTTGNU�QH�VCPM�DQVVQOU�HQT�GXGT[������DCTTGNU�QH

QKN�RTQFWEGF�

# 7VCJ��YKVJ�����RGTEGPV�QH�VJG�7�5��RTQFWEKPI�YGNNU��IGPGTCVGF�����DCTTGNU�QH�VCPM�DQVVQOU

RGT�RTQFWEKPI�YGNN�� �6CPM�DQVVQOU�EQORTKUGF����RGTEGPV�QH� KVU� VQVCN�CUUQEKCVGF�YCUVG

RTQFWEVKQP�

# +NNKPQKU�YCU�UGEQPF�VQ�%CNKHQTPKC�YKVJ������DCTTGNU�QH�VCPM�DQVVQOU�IGPGTCVGF�RGT�����

DCTTGNU�QH�QKN�RTQFWEGF�

# 6GZCU�JCF����RGTEGPV�QH�VJG�RTQFWEKPI�QKN�YGNNU�CPF�IGPGTCVGF�NGUU�VJCP�QPG�DCTTGN�QH�VCPM

DQVVQOU�RGT�YGNN��QPN[������DCTTGNU�QH�VCPM�DQVVQOU�HQT�GXGT[������DCTTGNU�QH�QKN�RTQFWEGF�

# #NCUMC��YJKEJ�JCF����RGTEGPV�QH�7�5��QKN�RTQFWEVKQP�CPF������RGTEGPV�QH�VJG�RTQFWEKPI

YGNNU��IGPGTCVGF�PGCTN[�GKIJV�DCTTGNU�QH�VCPM�DQVVQOU�RGT�YGNN�CPF������DCTTGNU�QH�DQVVQOU

RGT������DCTTGNU�QH�QKN�RTQFWEVKQP���6JKU�KU�CEEQWPVGF�HQT�D[�VJG�NCTIG�XQNWOGU�QH�ETWFG�QKN

HTQO�TGNCVKXGN[�HGY�YGNNU�CPF�VJG�HCEVQTU�PQVGF�RTGXKQWUN[�

(KIWTG�����GZJKDKVU�VJG�IGQITCRJKE�FKUVTKDWVKQP�QH�VJG�QKN[�FGDTKU�IGPGTCVGF�D[�UVCVG���6CDNG�����EQORCTGU

QP�UJQTG�ETWFG�QKN�RTQFWEVKQP�YKVJ�QKN[�FGDTKU�IGPGTCVKQP�D[�UVCVG�KP��������5QOG�VTGPFU�CPF�RQUUKDNG�UWTXG[

FKUETGRCPEKGU�CTG�UWOOCTK\GF�KP�VJG�HQNNQYKPI�

# %CNKHQTPKC��YKVJ����RGTEGPV�QH�7�5��ETWFG�QKN�RTQFWEVKQP��IGPGTCVGF�C�NCTIG�RGTEGPV�QH�VJG

7�5��VQVCN�QH�QKN[�FGDTKU�IGPGTCVGF�

# (NQTKFC�RTQFWEGF�����RGTEGPV�QH�VJG�7�5��QKN�CPF�IGPGTCVGF�C�OWEJ�JKIJGT�RTQRQTVKQP�QH

VJG�QKN[�FGDTKU���6JKU�OCFG�WR����RGTEGPV�QH�(NQTKFC	U�VQVCN�CUUQEKCVGF�YCUVG�RTQFWEVKQP�

6JKU�OC[�DG�C�UWTXG[�FKUETGRCPE[�YJKEJ�OC[�JCXG�EQOG�HTQO�VJG�UWTXG[	U�FGHKPKVKQP�QH

QKN[�FGDTKU�



%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU

,CPWCT[�������

# /KEJKICP��YKVJ�NGUU�VJCP�QPG�RGTEGPV�QH�VJG�7�5��QKN�RTQFWEVKQP��IGPGTCVGF�C�OWEJ�JKIJGT

RTQRQTVKQP�QH�VJG�7�5��VQVCN�QH�QKN[�FGDTKU���1KN[�FGDTKU�EQORTKUGF����RGTEGPV�QH�VJG�5VCVG	U

CUUQEKCVGF�YCUVG�RTQFWEVKQP���6JKU�OC[�DG�C�UWTXG[�FKUETGRCPE[�TGUWNVKPI�HTQO�JQY�QKN[

FGDTKU�YCU�FGHKPGF�D[�#2+�

# 6GZCU� CEEQWPVGF� HQT� ��� RGTEGPV� QH� VJG� VQVCN� 7�5�� QKN� RTQFWEVKQP� DWV� C� OWEJ� NQYGT

RTQRQTVKQP�QH�VJG�QKN[�FGDTKU�

# #NCUMC�IGPGTCVGF�C�XGT[�UOCNN�RTQRQTVKQP�QH�VJG�VQVCN�7�5��QKN[�FGDTKU�YJKNG�RTQFWEKPI���

RGTEGPV�QH�VJG�7�5��ETWFG�QKN���6JKU�KU�OQUV�NKMGN[�FWG�VQ�VJG�NCTIG�XQNWOGU�QH�ETWFG�QKN

HTQO�TGNCVKXGN[�HGY�YGNNU�

(KIWTG�������)GPGTCVKQP�QH�1KN[�&GDTKU�D[�5VCVG������


5QWTEG���#2+�����C�


VGZV�EQPVKPWGU�QP�RCIG����
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6QVCN ��7�5� 6QVCN ��7�5� 6QVCN

��7�5�


5GG�0QVG�#�

9GUV�8KTIKPKC ����� ��� ������� ��� ��� ��� ����

9[QOKPI ������� ��� ������� ��� ������ ��� ����

6QVCN�7�5� ��������� ����� ���������� ����� ��������� ��� ����

5QWTEG���#2+�����C

0QVGU�


#� 6JG�RGTEGPVCIGU�QH�VJG�VQVCN�VCPM�DQVVQOU�IGPGTCVGF�KP�URGEKHKE�UVCVGU�ECP�DG�ECNEWNCVGF�DWV�YQWNF�PQV�DG�UVCVKUVKECNN[�XCNKF�DGECWUG�QH�VJG�UVCVKUVKECN�RTQEGFWTGU�WUGF

VQ�ECNEWNCVG�5VCVG�CPF�0CVKQPCN�VQVCNU�
UGG�FKUEWUUKQP�KP�%JCRVGT������2TGUGPVGF�JGTG�CTG�DTQCF�TCPIGU�
������������� �������YJKEJ�OC[�JCXG�UQOG�XCNWG�HQT�ITQUU

EQORCTKUQP��



%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU

,CPWCT[�������

6CDNG�����EQORCTGU�VJG�QKN[�FGDTKU�IGPGTCVGF�XGTUWU�RTQFWEKPI�QKN�YGNNU�CPF�QKN�RTQFWEVKQP�D[�UVCVG�KP������

5QOG�QH�VJG�OQTG�KPVGTGUVKPI�TGUWNVU�CTG�CU�HQNNQYU�

# (NQTKFC�IGPGTCVGF�������DCTTGNU�QH�QKN[�FGDTKU�RGT�YGNN�CPF������DCTTGNU�QH�QKN[�FGDTKU�RGT

�����DCTTGNU�QH�RTQFWEGF�QKN���(NQTKFC�RTQFWEGF�NGUU�VJCP�����RGTEGPV�QH�VJG�VQVCN�7�5�

ETWFG�QKN���1KN[�FGDTKU�EQORTKUGF����RGTEGPV�QH�VJGKT�CUUQEKCVGF�YCUVG�

# /KEJKICP��YKVJ�NGUU�VJCP�QPG�RGTEGPV�QH�VJG�RTQFWEKPI�YGNNU��IGPGTCVGF������DCTTGNU�QH�QKN[

FGDTKU�HQT�GCEJ�RTQFWEKPI�YGNN�CPF�CNOQUV�HKXG�DCTTGNU�QH�QKN[�FGDTKU�HQT�GXGT[������DCTTGNU

QH�QKN�RTQFWEGF�

# %CNKHQTPKC�IGPGTCVGF����DCTTGNU�QH�QKN[�FGDTKU�HQT�GCEJ�RTQFWEKPI�YGNN�CPF������DCTTGNU�QH

QKN[�FGDTKU�HQT�GXGT[������DCTTGNU�QH�QKN�RTQFWEGF�

# 6GZCU��YJKEJ�JCU����RGTEGPV�QH�VJG�RTQFWEKPI�QKN�YGNNU�RTQFWEKPI����RGTEGPV�QH�VJG�7�5�

QKN��IGPGTCVGF������DCTTGNU�QH�QKN[�FGDTKU�RGT�YGNN�CPF�NGUU�VJCP�����DCTTGNU�QH�QKN[�FGDTKU
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5GG�#RRGPFKZ�%��6CDNG�%����

��&GVGEVKQPU�CV�NGUU�VJCP�VJG�OKPKOWO�FGVGEVKQP�NKOKV�YGTG�PQV�EQWPVGF�CU�C�FGVGEVKQP�

��1PG�CFFKVKQPCN�UCORNG�JCF�C�(NCUJ�2QKPV�TGRQTVGF�CU� ���u(�CPF�CPQVJGT�YCU�TGRQTVGF�CU������u(���6JWU��VJG�VQVCN�GZEGGFKPI�VJG�EJCTCEVGTKUVKE�NGXGN�EQWNF�DG

��
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%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU�
7�5��'2#��,CPWCT[������

6CDNG�������5WOOCT[�QH�+IPKVCDKNKV[�%JCTCEVGTKUVKE�CPF�6%.2�#PCN[UGU�HQT�4QCF�/KZ�6CPM�$QVVQOU�CPF�2TQFWEVKQP�2KV�5CORNGU


5GNGEV�%QPUVKVWGPVU�

%QPUVKVWGPV

%JCTCEVGTKUVKE

4GIWNCVQT[

.GXGN

0WODGT�QH

5CORNGU

&GVGEVGF�

5CORNGU

#PCN[\GF

(KPKUJGF�4QCF�/KZ

6CPM�CPF�8GUUGN

$QVVQOU

%QPEGPVTCVKQP�4CPIG


OI�.�

0WODGT�QH

5CORNGU

'ZEGGFKPI

%JCTCEVGTKUVKE

4GI��.GXGN

0WODGT�QH

5CORNGU

&GVGEVGF�

5CORNGU

#PCN[\GF

2GPPU[NXCPKC

2TQFWEVKQP�2KV�5CORNGU�

%QPEGPVTCVKQP�4CPIG


OI�.�

0WODGT�QH

5CORNGU

'ZEGGFKPI

%JCTCEVGTKUVKE

4GI��.GXGN

$GP\GPG ����OI�. ��� � � ����� ������������� �

#TUGPKE ����OI�. ��� � � ����� ������������� �

$CTKWO ����OI�. ��� ����������� � ����� ����������� �

%CFOKWO ����OI�. ��� � � ���� � �

%JTQOKWO ����OI�. ��� ����������� � ���� � �

.GCF ����OI�. ��� � � ���� ������������� �

/GTEWT[ ����OI�. ��� � � ���� � �

5GNGPKWO ����OI�. ��� � � ���� ������������ �

5KNXGT ����OI�. ��� � � ���� � �

+IPKVCDKNKV[ �����u( ��� ���u(������u(
�� � ��� � 0#

0QVGU�

0#���0QV�#PCN[\GF

��&GVGEVKQPU�CV�NGUU�VJCP�VJG�OKPKOWO�FGVGEVKQP�NKOKV�YGTG�PQV�EQWPVGF�CU�C�FGVGEVKQP�

��#56/�/GVJQF�&����



%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU

,CPWCT[�������

����� 1VJGT�*C\CTFQWU�%JCTCEVGTKUVKE�#PCN[UGU

6JKTV[�RTQFWEVKQP�CPF�TGENCKOGT�VCPM�DQVVQO�CPF�RTQEGUU�XGUUGN�UCORNGU�
RNWU�VYQ�FWRNKECVGU��EQNNGEVGF�D[

'2#�HQT�VJG������UVWF[�YGTG�CPCN[\GF�HQT�KIPKVCDKNKV[���1H�VJGUG���UKZVGGP�UCORNGU�
RNWU�QPG�FWRNKECVG�

GZJKDKVGF�VJG�JC\CTFQWU�EJCTCEVGTKUVKE�QH�KIPKVCDKNKV[�
HNCUJ�RQKPV�NGUU�VJCP����u(����
#P�CFFKVKQPCN�UCORNG

JCF�C�(NCUJ�2QKPV�TGRQTVGF�CU� ���u(�CPF�CPQVJGT�YCU�TGRQTVGF�CU�����u(���6JWU��VJG�VQVCN�EQWNF�JCXG

DGGP�GKIJVGGP����6JG��UKZVGGP�VJCV�YGTG�KIPKVCDNG�KPENWFGF�VJKTVGGP�
QH�UGXGPVGGP��TGENCOCVKQP�HCEKNKV[�VCPM

DQVVQO�UCORNGU�CPF��VJTGG�UCORNGU�
RNWU�QPG�FWRNKECVG��HTQO�RTQFWEVKQP�HCEKNKVKGU�
QWV�QH�C�VQVCN�QH��VJKTVGGP

UCORNGU� RNWU� VJTGG� FWRNKECVGU��� � 6JG� TQCF� OKZ� VCPM� DQVVQO� UCORNGU� FKF� PQV� GZJKDKV� VJG� JC\CTFQWU

EJCTCEVGTKUVKE�QH�KIPKVCDKNKV[�CU�KPFKECVGF�D[�HNCUJ�RQKPV�
%NGXGNCPF�QRGP�EWR��TGUWNVU�D[�#56/�/GVJQF�&�

�����6JG�RTQFWEVKQP�RKV�UCORNGU�YGTG�PQV�VGUVGF�HQT�KIPKVCDKNKV[�

)4+	U� VYQ� UCORNGU� QH� ICU� RNCPV� VCPM� DQVVQOU� YGTG� CPCN[\GF� HQT� VJG� EJCTCEVGTKUVKE� QH� TGCEVKXKV[� D[

FGVGTOKPKPI�VJG�RQVGPVKCN�HQT�TGNGCUG�QH�J[FTQIGP�UWNHKFG���1PG�QH�VJG�VYQ�UCORNGU�GZJKDKVGF�VJG�CDKNKV[�VQ

TGNGCUG�UWNHKFG�ICU�CV�C�EQPEGPVTCVKQP�QH�������OI�*�5�MI��JKIJGT�VJCP�'2#	U�VJTGUJQNF�NGXGN�HQT�TGCEVKXKV[

QH�����OI�*�5�-I���6JG�TGCEVKXG�UWNHKFG�NGXGN�KP�VJG�QVJGT�UCORNG�YCU���OI�*�5�MI�
CPF�VJG�UCORNG�FKF

PQV�GZJKDKV�VJG�EJCTCEVGTKUVKE�QH�TGCEVKXKV[����6JG�)4+�5VWF[�CVVTKDWVGU�VJG�GNGXCVGF�NGXGNU�QH�TGCEVKXG�UWNHKFG

KP�VJG�DTKPG�VTGCVOGPV�VCPM�UCORNG�VQ�C��UKVG�URGEKHKE�OKETQDKCNN[�KPFWEGF�EQTTQUKQP�RTQDNGO��

����� 6QVCN�%QPUVKVWGPV�#PCN[UGU

6YGPV[�HQWT�UCORNGU�
RNWU�HKXG�FWRNKECVGU��EQNNGEVGF�D[�'2#�HQT�VJG������UQNKF�YCUVG�UVWF[�YGTG�CPCN[\GF

HQT�VQVCN�OGVCNU��QH�VJGUG��HKXG�UCORNGU�
RNWU�QPG�FWRNKECVG��YGTG�CPCN[\GF�CU�NKSWKF�UCORNGU���(QT�RWTRQUGU

QH�EQORCTKUQP��VJG�EQPEGPVTCVKQPU�QH�OGVCNU�YGTG�EQORCTGF�VQ�2TKOCT[�/CZKOWO�%QPVCOKPCPV�.GXGNU


/%.U����6JKU�YCU�QPN[�HQT�KNNWUVTCVKXG�RWTRQUGU�UKPEG�VJG�UCORNGU�CPCN[\GF�YGTG��YCUVG��UCORNGU��TCVJGT

VJCP�GPXKTQPOGPVCN�UCORNGU��CPF�UWDUVCPVKCN�CVVGPWCVKQP�YQWNF�QEEWT�DGHQTG�GZRQUWTG��KH�CP[��TGUWNVGF�

#NN�HKXG�QH�VJG�UCORNGU�CPF�VJG�FWRNKECVG�CPCN[\GF�CU�NKSWKFU�GZEGGFGF�VJG�2TKOCT[�/%.�HQT�EJTQOKWO�
���

OI�.��CPF�ECFOKWO�
������OI�.����(QWT�UCORNGU�
RNWU�QPG�FWRNKECVG��GZEGGFGF�VJG�FTKPMKPI�YCVGT�UVCPFCTF

CEVKQP�NGXGN�HQT�NGCF�QH�������OI�.��QH�VJGUG��QPG�JCF�C�EQPEGPVTCVKQP�ITGCVGT�VJCP�������VKOGU�JKIJGT�
����

OI�.��VJCP�VJG�CEVKQP�NGXGN���6JTGG�UCORNGU�
RNWU�QPG�FWRNKECVG��GZEGGFGF�VJG�2TKOCT[�/%.�HQT�OGTEWT[


������OI�.���QH�VJGUG��QPG�JCF�C�EQPEGPVTCVKQP����VKOGU�JKIJGT�
�������OI�.��VJCP�VJG�/%.�

5GXGTCN�EQPUVKVWGPVU�YGTG�FGVGEVGF�KP�CNN�QT�OQUV�QH�VJG�UCORNGU�CPCN[\GF��CU�UJQYP�DGNQY�
PWODGTU�UJQYP

KP�RCTGPVJGUGU�CTG�FWRNKECVG�UCORNGU��

# $GP\GPG�YCU�FGVGEVGF�KP�����RGTEGPV�QH�VJG�UCORNGU�CPCN[\GF�HQT�VJKU�EQPUVKVWGPV�
���
��

UCORNGU�CPCN[\GF��



%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU

,CPWCT[�������

# #TUGPKE�YCU�FGVGEVGF�KP������RGTEGPV�QH�VJG�UCORNGU�CPCN[\GF�HQT�VJKU�EQPUVKVWGPV�
���
��

QWV�QH����
����

# %CFOKWO�YCU�FGVGEVGF�KP������RGTEGPV�QH�VJG�UCORNGU�CPCN[\GF�HQT�VJKU�EQPUVKVWGPV�
���
��

QWV�QH����
����

# %JTQOKWO�YCU�FGVGEVGF�KP������RGTEGPV�QH�VJG�UCORNGU�CPCN[\GF�HQT�VJKU�EQPUVKVWGPV�
��


���QWV�QH����
����

# .GCF�YCU�FGVGEVGF�KP������RGTEGPV�QH�VJG�UCORNGU�CPCN[\GF�HQT�VJKU�EQPUVKVWGPV�
���
���QWV

QH����
����

# /GTEWT[�YCU�FGVGEVGF�KP������RGTEGPV�QH�VJG�UCORNGU�CPCN[\GF�HQT�VJKU�EQPUVKVWGPV�
���
��

QWV�QH����
����

# 5GNGPKWO�YCU�FGVGEVGF�KP������RGTEGPV�QH�VJG�UCORNGU�CPCN[\GF�HQT�VJKU�EQPUVKVWGPV�
���
��

QWV�QH����
����

# 4CFKWO�YCU�FGVGEVGF�KP������RGTEGPV�QH�VJG�UCORNGU�CPCN[\GF�HQT�VJKU�EQPUVKVWGPV�
���
��

QWV�QH����
����

6CDNG�����UWOOCTK\GU�VJG�VQVCN�EQPUVKVWGPV�CPCN[UGU���6JGUG�FCVC�HWTVJGT�EQPHKTO�VJG�YKFG�XCTKCVKQP�PQVGF

CDQXG�KP�VJG�TCPIGU�QH�EQPEGPVTCVKQPU�HQT�FGVGEVGF�CPCN[VGU���(QT�GZCORNG��DGP\GPG�EQPEGPVTCVKQPU�HTQO

GNGXGP�
RNWU�VJTGG�FWRNKECVG��RTQFWEVKQP�HCEKNKV[�UCORNGU�TCPIGF�HTQO�C�OKPKOWO�QH�������OI�-I�VQ�C

OCZKOWO� QH� �������� OI�-I�� QXGT� HKHVGGP� VJQWUCPF� VKOGU� JKIJGT� VJCP� VJG� OKPKOWO� EQPEGPVTCVKQP�

%CFOKWO�TCPIGF�HTQO�NGUU�VJCP������OI�-I�VQ�������OI�-I���1VJGT�EQPUVKVWGPVU�FGOQPUVTCVGF�UKOKNCT

TGUWNVU���6JG�OCZKOWO�EQPEGPVTCVKQPU�QH�OGVCNU�KP�VJG�TGENCOCVKQP�HCEKNKV[�UCORNGU�YGTG�PQV�EQPUKUVGPVN[

JKIJGT�VJCP�VJG�OCZKOWOU�QDUGTXGF�KP�RTQFWEVKQP�HCEKNKV[�UCORNGU���9JKNG�OCZKOWO�EQPEGPVTCVKQPU�QH�NGCF

CPF�OGTEWT[�YGTG�JKIJGT��CTUGPKE��ECFOKWO��CPF�EJTQOKWO�YGTG�NQYGT���6JG�OCZKOWO�EQPEGPVTCVKQP�QH

TCFKWO����� KP� TGENCOCVKQP� HCEKNKV[� UCORNGU� CNUQ� YCU� NQYGT�� � 
5GG� UGEVKQP� ������ HQT� C�OQTG� FGVCKNGF

FKUEWUUKQP�QH�014/����#RRCTGPVN[�OGVCNU�FQ�PQV�PGEGUUCTKN[�RCTVKVKQP�VQ�VJG�VCPM�DQVVQOU���6JG�OCZKOWO

EQPEGPVTCVKQP�QH�DGP\GPG�QDUGTXGF�KP�TGENCOCVKQP�HCEKNKV[�UCORNGU�YCU�OWEJ�JKIJGT�VJCP�KP�RTQFWEVKQP

HCEKNKV[�UCORNGU��JQYGXGT���6JG�TGCUQP�HQT�VJKU�KU�WPENGCT���$GP\GPG�KU�C�PCVWTCNN[�QEEWTTKPI�EQPUVKVWGPV�KP

ETWFG�QKN���KV�EQWNF�DG��CPF�NKMGN[�KU��FWG�VQ�FKHHGTGPEGU�KP�VJG�UQWTEGU�QH�ETWFG�QKN�UVTGCOU�VJCV�JCRRGPGF

VQ�DG�UCORNGF�

#NN�QH�VJG����2GPPU[NXCPKC�RTQFWEVKQP�RKV�UCORNGU�YGTG�CPCN[\GF�HQT�VQVCN�OGVCNU�CPF����QH����UCORNGU�YGTG

CPCN[\GF�HQT�014/�
PKPG�QH�VJGUG�YGTG�CNUQ�VGUVGF�HQT�WTCPKWO����0QPG�QH�VJG����UCORNGU�YGTG�CPCN[\GF

HQT�VQVCN�QTICPKEU���%JTQOKWO�YCU�FGVGEVGF�KP�CNN�QH�VJG�UCORNGU�CV�EQPEGPVTCVKQPU�TCPIPI�HTQO�����OI�MI

VQ������OI�MI���.GCF�YCU�FGVGEVGF�KP����QH����UCORNGU�CV�EQPEGPVTCVKQPU�TCPIKPI�HTQO����OI�MI�VQ���



%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU

,CPWCT[�������

OI�MI���1PN[���QH����UCORNGU�JCF�FGVGEVCDNG�NGXGNU�QH�OGTEWT[�CV�EQPEGPVTCVKQPU�TCPIKPI�HTQO������OI�MI

VQ�������OI�MI���4CFKWO������TCFKWO������CPF�VJQTKWO�YGTG�FGVGEVGF�KP�GCEJ�QH�VJG����UCORNGU�CPCN[\GF

HQT�014/���+P�UGRCTCVG�EQOOGPVU��VJG�2GPPU[NXCPKC�&'4�UVCVGF�VJCV�VJG�NGXGNU�QH�014/�FGVGEVGF�KP�

RTQFWEVKQP�RKV�UCORNGU�YGTG�PQ�FKHHGTGPV�VJCP�YJCV�QEEWTU�KP�PCVWTCN�UQKNU���6JKU�KORNKGU�VJCV�014/�NGXGNU

KP�2GPPU[NXCPKC�RTQFWEVKQP�RKV�UCORNGU�FKF�PQV�GZEGGF�DCEMITQWPF�NGXGNU���
5GG�UGEVKQP�������HQT�C�OQTG

FGVCKNGF�FKUEWUUKQP�QH�014/����6QVCN�EQPUVKVWGPV�CPCN[UGU�CPF�014/�TGUWNVU�CTG�UWOOCTK\GF�KP�6CDNGU

*���CPF�*���TGURGEVKXGN[��


VGZV�EQPVKPWGU�QP�RCIG����
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%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU�
7�5��'2#��,CPWCT[������

6CDNG�������5WOOCT[�QH�6QVCN�%QPUVKVWGPV�#PCN[UGU�HQT�6CPM�$QVVQOU


5GNGEVGF�%QPUVKVWGPVU�

2QNNWVCPV

2TQFWEVKQP�(CEKNKV[ 4GENCOCVKQP�(CEKNKV[

0WODGT�QH

�5CORNGU�


&WRNKECVGU�

&GVGEVGF�

5CORNGU


&WRNKECVGU�

#PCN[\GF

6CPM�CPF�8GUUGN

$QVVQOU

%QPEGPVTCVKQP�4CPIG


OI�.�

0WODGT�QH

�5CORNGU�


&WRNKECVGU�

&GVGEVGF�

5CORNGU


&WRNKECVGU�

#PCN[\GF

6CPM�CPF�8GUUGN

$QVVQOU

%QPEGPVTCVKQP�4CPIG


OI�-I�

0WODGT�QH

�5CORNGU�


&WRNKECVGU�

&GVGEVGF�

5CORNGU


&WRNKECVGU�

#PCN[\GF

6CPM�CPF�8GUUGN

$QVVQOU

%QPEGPVTCVKQP�4CPIG


OI�-I�

$GP\GPG ��
�������
�� ���������������� ���
��������
�� ��������������� ����� ��������������

#TUGPKE ��
�������
�� ������������ ��
��������
�� ���������� ����� ������������

%CFOKWO ��
�������
�� �������������� ��
��������
�� ������������� ����� ����������

%JTQOKWO ��
�������
�� ������������� ���
��������
�� ����������� ����� �����������

.GCF ��
�������
�� ����������� ���
��������
�� ��������� ����� ������������

/GTEWT[ ��
�������
�� ���������������� ��
��������
�� ���������� ����� �������������

5GNGPKWO ��
�������
�� �������������� ��
��������
�� ���������
�� ����� ������������

4CFKWO���� ��
�������
�� ����������R%K�. ���
��������
�� ��������R%K�I ����� �����������R%K�I

0QVGU�

���6JG�OCZKOWO�XCNWG�QH���OI�-I�YCU�TGRQTVGF�HQT�C�FWRNKECVG�UCORNG�
0Q���������HQT�YJKEJ�KVU�CUUQEKCVGF�UCORNG�
0Q���������TGUWNV�YCU�0&�
0QV�&GVGEVGF��
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����� 5WOOCT[�QH�#PCN[VKECN�&CVC

6JG�XCTKCDKNKV[�KP�CPCN[VKECN�TGUWNVU��EQWRNGF�YKVJ�VJG�NKOKVGF�PWODGT�QH�UCORNGU���WPFGTUEQTGU�VJG�HCEV�VJCV

VJGUG�FCVC�OC[�PQV�TGRTGUGPV�VJG�WPKXGTUG�QH�VCPM�DQVVQO�YCUVGU���#�PWODGT�QH�HCEVQTU�EQWNF�EQPVTKDWVG�VQ

XCTKCDKNKV[�KP�VJG�EJCTCEVGTKUVKEU�QH�VCPM�DQVVQOU��KPENWFKPI�VJQUG�HQT�YJKEJ�FCVC�CTG�RTGUGPVGF���6JG�NKOKVGF

FCVC�CXCKNCDNG�FQ�PQV�UWRRQTV�EQPENWUKQPU�TGICTFKPI�YJKEJ��KH�CP[��QH�VJG�HCEVQTU�OC[�JCXG�EQPVTKDWVGF�VQ

VJG�EQPEGPVTCVKQPU�CPF�XCTKCDKNKV[�KP�EQPEGPVTCVKQPU�VJCV�YGTG�QDUGTXGF���*QYGXGT��C�PWODGT�QH�KPVGTTGNCVGF

HCEVQTU�EQWNF�EQPVTKDWVG�VQ�XCTKCDKNKV[��KPENWFKPI�VJG�HQNNQYKPI�

# 8CTKCVKQP�KP�XGUUGNU���&KHHGTGPV�XGUUGNU�
G�I��ETWFG�QKN�UVQEM�VCPMU�XGTUWU�RTQFWEGF�YCVGT

VCPMU�XGTUWU�JGCVGT�VTGCVGTU�XGTUWU�HTGG�YCVGT�MPQEMQWVU��YKNN�JCXG�C�UKIPKHKECPV�KORCEV�QP

VJG�EQPEGPVTCVKQPU�QH�FKHHGTGPV�CPCN[VGU�YKVJKP�VJG�VCPM�DQVVQOU���'CEJ�XGUUGN�JCU�C�WPKSWG

HWPEVKQP�YKVJKP�VJG�RTQEGUU�HNQY���(QT�GZCORNG��C�HTGG�YCVGT�MPQEMQWV�ECP�DG�XKGYGF

UKORN[�CU�C�YKFG�URQV�KP�VJG�RKRGNKPG��ETWFG�QKN�EQCVGF�UQNKFU�VJCV�CTG�TGCFKN[�UGRCTCDNG�HTQO

VJG�ETWFG�QKN�YKNN�UGVVNG� KP�VJG�XGUUGN�CPF�DG�RGTKQFKECNN[�TGOQXGF���6JG�EJCTCEVGTKUVKE

EQPEGPVTCVKQPU�QDUGTXGF�KP�VJGUG�UQNKFU�
K�G���ETWFG�QKN�EQPVGPV��EQWNF�DG�GZRGEVGF�VQ�FKHHGT

UKIPKHKECPVN[�HTQO�VJG�UQNKFU�YJKEJ�YQWNF�DG�HQWPF�KP�C�RTQFWEGF�YCVGT�VCPM�

# 8CTKCVKQP�KP�HNWKFU���6JG�HNWKFU�RTQFWEGF�CV�FKHHGTGPV�UKVGU�
G�I��JGCX[�NQY�ITCXKV[�QKN�XGTUWU

NKIJV�JKIJ�ITCXKV[�QKN��CNUQ�YQWNF�CHHGEV�VJG�QDUGTXGF�EQPEGPVTCVKQPU�QH�FKHHGTGPV�CPCN[VGU�

(QT�KPUVCPEG��JKIJ�ITCXKV[�QKNU�YQWNF�JCXG�OWEJ�JKIJGT�EQPEGPVTCVKQPU�QH�XQNCVKNG�QTICPKE

EQORQWPFU�
CPF�YQWNF�CNUQ�DG�OQTG�HNCOOCDNG��VJCP�C�JGCX[�NQY�ITCXKV[�QKN���&KHHGTGPEGU

COQPI� ETWFG� QKNU� CTG� FTKXGP� D[� VJG� FKHHGTGPEGU� KP� VJG� TGNCVKXG� RTQRQTVKQPU� QH� XCTKQWU

J[FTQECTDQP�CPF�PQP�J[FTQECTDQP�EQORQWPFU�CU�YGNN�CU�D[�VJG�RTGUGPEG�QH�XCTKQWU�QVJGT

EQORQPGPVU��UWEJ�CU�$5�9�CPF�*�5���6CPM�DQVVQOU�FGTKXGF�HTQO�VJG�FKHHGTGPV�ETWFG�QKNU

YQWNF�UJQY�EQTTGURQPFKPI�FKHHGTGPEGU�KP�VJGKT�EJGOKECN�EJCTCEVGTKUVKEU�

# &KHHGTGPEGU�KP�HQTOCVKQPU���6JG�IGQNQIKE�HQTOCVKQPU�CPF�NKVJQNQIKE�EQPFKVKQPU�EQORTKUKPI

VJG�RTQFWEVKQP�\QPGU�YQWNF�EQPVTKDWVG�VQ�XCTKCDKNKV[�CU�YGNN�D[�EQPVTKDWVKPI�VQ�FKHHGTGPEGU

KP�VJG�RTQFWEGF�HNWKFU�CPF�UQNKFU���6TCEG�OGVCN�EQPEGPVTCVKQPU�YQWNF�DG�GZRGEVGF�VQ�XCT[

KP�FKHHGTGPV�HQTOCVKQPU���+P�CFFKVKQP��WPEQPUQNKFCVGF�UCPFU�YQWNF�RTQFWEG�ETWFG�QKN�YKVJ

OWEJ� JKIJGT� UQNKFU� EQPVGPV�� �6JG� KPQTICPKE� HTCEVKQP�� CU�YGNN� CU� VJG� SWCPVKV[�� QH� VCPM

DQVVQOU�YQWNF�DG�TGNCVKXGN[�JKIJ�EQORCTGF�VQ�EQPUQNKFCVGF�HQTOCVKQPU�

# 6TGCVOGPV� RTQEGUUGU�� � 6JG� VTGCVOGPV� RTQEGUUGU� WUGF� CV� FKHHGTGPV� HCEKNKVKGU� XCT[� 
G�I�

EJGOKECN�RTQITCOU��HTGSWGPE[�QH�YQTMQXGT�QRGTCVKQPU��CPF�VJG�RTQEGUU�YQWNF�CHHGEV�VJG

EJCTCEVGTKUVKEU�QH�VJG�VCPM�DQVVQOU�IGPGTCVGF���(QT�GZCORNG��VCPM�DQVVQO�UCORNGU�EQNNGEVGF

HQNNQYKPI�C�UECNG�VTGCVOGPV�RTQITCO�EQWNF�JCXG�JKIJGT�014/�EQPEGPVTCVKQPU���5VQTCIG�QH

VCPM�DQVVQOU�KP�QRGP�XGUUGNU�HQT�CP[�NGPIVJ�QH�VKOG�EQWNF�TGUWNV�KP�TGFWEVKQPU�KP�XQNCVKNG

QTICPKE�EQPUVKVWGPV�EQPEGPVTCVKQPU���2TGUUWTG�CPF�VGORGTCVWTG�XCTKCVKQPU�COQPI�VTGCVOGPVU
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G�I���JGCVGT�VTGCVGTU�XGTUWU�UVQEM�VCPMU��YQWNF�CNUQ�CHHGEV�VJG�EQPEGPVTCVKQP�QH�XQNCVKNG

EQPUVKVWGPVU�KP�VJG�FKHHGTGPV�RJCUGU�QH�VJG�RTQFWEGF�HNWKFU�

# (TGSWGPE[�QH�VCPM�CPF�XGUUGN�ENGCPKPI�CPF�OGVJQF�WUGF���6JG�XCTKQWU�RTQEGUUGU�WUGF�CV

FKHHGTGPV� HCEKNKVKGU� 
G�I�� HTGSWGPE[� QH� VCPM� ENGCPKPI� CPF� OGVJQFU� WUGF� KP

JCPFNKPI�RTQEGUUKPI�VCPM�DQVVQOU��YQWNF�CNUQ�CHHGEV�EQPEGPVTCVKQPU���(QT�GZCORNG��VJG�WUG

QH�UQNXGPVU�FWTKPI�VJG�ENGCPKPI�RTQEGUU�YQWNF�CHHGEV�VJG�QTICPKE�EQPUVKVWGPV�RTQRQTVKQPU�CPF

EQPEGPVTCVKQPU���6JG�WUG�QH�GOWNUKQP�DTGCMGTU�YQWNF�CFF�VQ�XCTKCVKQP�D[�EJCPIKPI�VJG

PCVWTG�QH�VJG�TGUKFWCN�OCVGTKCN�CU�YGNN�CU�D[�EJGOKECN�CFFKVKQP�

# 5CORNKPI�OGVJQFQNQI[�CPF�UCORNKPI�NQECVKQP���6JG�FKHHKEWNV[�KP�QDVCKPKPI�TGRTGUGPVCVKXG

UCORNGU�CNUQ�CHHGEVU�VJG�EQPUVKVWGPV�EQPEGPVTCVKQPU���(QT�GZCORNG��KV�KU�QHVGP�PGEGUUCT[�VQ

FTGFIG�UCORNGU�HTQO�VJG�DQVVQO�QH�XGUUGNU�CPF�TCKUG�VJG�UCORNGU�WR�VJTQWIJ�C�EQNWOP�QH

QKN�CPF�YCVGT�
CPF�VJKU�YCU�VJG�ECUG�HQT�UQOG�QH�VJG�UCORNGU�QDVCKPGF�FWTKPI�'2#	U�����

UCORNKPI�RTQITCO����6JKU�YQWNF�CNVGT�VJG�UCORNG�EQPUVKVWGPVU�D[�KPEQTRQTCVKPI�OCVGTKCN

HTQO�VJG�QKN�CPF�YCVGT�CPF�D[�FKNWVKPI�VJG�DQVVQOU���(KPCNN[��VJG�NGPIVJ�QH�VKOG�VJCV�VCPM

DQVVQOU�TGOCKP�KP�VJG�XGUUGN�EQWNF�CHHGEV�EQPUVKVWGPV�EQPEGPVTCVKQPU���5QOG�EQPUVKVWGPVU

EQWNF�DG�EQPEGPVTCVGF�
G�I���OGVCNU�QT�NQPI�EJCKP�J[FTQECTDQPU��YJKNG�QVJGTU�EQWNF�DG

TGFWEGF�
G�I���XQNCVKNG�QTICPKE�EQORQWPFU����6Q�VJG�GZVGPV�VJCV�TGUKFGPEG�VKOG�EQWNF�GHHGEV

EQPEGPVTCVKQPU��VJG�NQECVKQP�KP�VJG�XGUUGN�HTQO�YJKEJ�VJG�UCORNG�YCU�VCMGP�YQWNF�CHHGEV

VJG�EJCTCEVGTKUVKEU�QH�VJG�VCPM�DQVVQOU�

0QVYKVJUVCPFKPI�VJG�FKHHKEWNV[�KP�KPVGTRTGVKPI�VJG�FCVC�CPF�FTCYKPI�EQPENWUKQPU��VJG�HCEV�VJCV�C�TGNCVKXGN[

JKIJ�RGTEGPVCIG�QH�UCORNGU�GZJKDKVGF�VJG�VQZKEKV[�EJCTCEVGTKUVKE�HQT�DGP\GPG��CPF�NQYGT�RGTEGPVCIGU�HQT�NGCF�

CPF�VJCV�JKIJ�RGTEGPVCIGU�GZJKDKVGF�VJG�KIPKVCDKNKV[�EJCTCEVGTKUVKE�UWIIGUV�VJCV�ECTGHWN�OCPCIGOGPV�QH�VCPM

DQVVQOU�KU�PGEGUUCT[�VQ�RTQVGEV�JWOCP�JGCNVJ�CPF�VJG�GPXKTQPOGPV��

����� 0CVWTCNN[�1EEWTTKPI�4CFKQCEVKXG�/CVGTKCNU�
014/�

�#EEQTFKPI�VQ�QPG�RWDNKECVKQP��PCVWTCNN[�QEEWTTKPI�TCFKQCEVKXG�OCVGTKCNU�
014/��ECP�DG�GZRGEVGF�CV�PGCTN[

GXGT[�RGVTQNGWO�HCEKNKV[�
)TC[����������6JG�CWVJQT�CNUQ�UWIIGUVU�VJCV�UQOG�HCEKNKVKGU�ECP�DG�EQPVCOKPCVGF

VQ�C�RQKPV�YJGTG�OCKPVGPCPEG�CPF�QVJGT�RGTUQPPGN�OC[�DG�GZRQUGF�VQ�JC\CTFQWU�EQPEGPVTCVKQPU���*C\CTFQWU

EQPEGPVTCVKQPU�YGTG�PQV�FGHKPGF�KP�VJG�RWDNKECVKQPU�UQ�KV�KU�CUUWOGF�VJG�CWVJQT�KU�TGHGTTKPI�VQ�014/�NGXGNU
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��������5KPEG�VJGTG�EWTTGPVN[�CTG�PQ�HGFGTCN�TGIWNCVKQPU�QT�GPXKTQPOGPVCN�UVCPFCTFU�HQT�014/��TCFKQCEVKXKV[�KU�PQV�C

JC\CTFQWU�YCUVG�EJCTCEVGTKUVKE���*QYGXGT��KP�������'2#�RTQRQUGF�4%4#�JC\CTFQWU�YCUVG�TWNGU�CPF�C�EQORCPKQP

4%4#�#FXCPEG�0QVKEG�QH�2TQRQUGF�4WNGOCMKPI�
#024��
���(GF��4GI���������&GEGODGT�����������YJKEJ�FKF

CFFTGUU�TCFKQCEVKXG�YCUVGU�KP�TGURQPUG�VQ�EQPEGTPU�CDQWV�EGTVCKP�TCFKQCEVKXG�OKPKPI�YCUVGU�VJCV�YGTG�RTQRQUGF�HQT

ENCUUKHKECVKQP�COQPI��URGEKCN�YCUVGU��CU�JKIJ�XQNWOG��NQY�JC\CTF�YCUVGU���6JG�#024�RTQRQUGF�VJCV�TCFKQCEVKXKV[

DG�KPENWFGF�QP�VJG�NKUV�QH�JC\CTFQWU�EJCTCEVGTKUVKEU�CPF�FGUETKDGF�C�UQNKF�YCUVG�
QVJGT�VJCP�UQWTEG��URGEKCN�PWENGCT�

QT�D[�RTQFWEV�OCVGTKCN�CU�FGHKPGF�D[�VJG�#VQOKE�'PGTI[�#EV�QH�������CU�C�JC\CTFQWU�YCUVG�KH�C�TGRTGUGPVCVKXG

UCORNG�GZJKDKVGF�4C����EQPEGPVTCVKQPU�KP�GZEGUU�QH���R%K�I�HQT�UQNKF�YCUVGU�QT����RKEQ%WTKGU�RGT�NKVGT�
R%K�.��QH

4C����CPF�4C����EQODKPGF�HQT�NKSWKF�YCUVGU��QT�C�VQVCN�4C����EQPEGPVTCVKQP�GSWCN�VQ�QT�GZEGGFKPI����OKETQ%WTKGU


�%K��HQT�CP[�FKUETGVG�UQWTEG���+P�������%QPITGUU�COGPFGF�4%4#�VQ�VGORQTCTKN[�GZGORV�EGTVCKP�YCUVGU��KPENWFKPI

TCFKQCEVKXG�YCUVGU��HTQO�JC\CTFQWU�YCUVG�TGIWNCVKQPU�WPFGT�4%4#�5WDVKVNG�%���*GPEG��'2#�FGHGTTGF�FGXGNQROGPV

QH�TGIWNCVKQPU�HQT�TCFKQCEVKXG�YCUVGU�WPVKN�%QPITGUU�VQ�HWTVJGT�CEVKQP���(WTVJGTOQTG��'2#�DGNKGXGF�VJCV�TCFKQCEVKXG

YCUVGU�EQWNF�DG�GHHGEVKXGN[�TGIWNCVGF�CV�VJG�UVCVG�NGXGN�UQ�(GFGTCN�TGIWNCVKQPU�YQWNF�PQV�DG�PGEGUUCT[�

,CPWCT[�������

CDQXG�TGIWNCVQT[�NGXGNU�CU�DGKPI�JC\CTFQWU���014/�TGIWNCVKQPU�FQ�PQV�GZKUV�EWTTGPVN[�CV�VJG�(GFGTCN�NGXGN�

JQYGXGT��TGIWNCVKQPU�CTG�DGKPI�FGXGNQRGF�CV�VJG�5VCVG�NGXGN���(QT�GZCORNG��.QWKUKCPC�CFQRVGF�TGIWNCVKQPU

KP������
.#%����:8�������YJKEJ�UGV�TGIWNCVQT[�NGXGNU�HQT�014/�EQPEGPVTCVKQPU�CV���R%K�I�HQT�TCFKWO�

����QT�TCFKWO�����CDQXG�DCEMITQWPF�NGXGNU���#U�OCP[�CU�QPG�VJKTF�QH�FQOGUVKE�QKN�CPF�ICU�YGNNU�OC[

RTQFWEG� UQOG�TCFKWO�EQPVCOKPCVGF� UECNG�� �6JG�IGQNQIKECN� NQECVKQP�QH� VJG�QKN� TGUGTXG�CPF� VJG� V[RG�QH

RTQFWEVKQP�QRGTCVKQP�UVTQPIN[�KPHNWGPEG�VJG�RTGXCNGPEG�QH�014/�CEEWOWNCVKQPU���014/�EQPEGPVTCVKQPU

EJCPIG�QXGT�VKOG��CPF�VJG�VTGPF�KU�HQT�VJG�TGNCVKXG�SWCPVKV[�QH�014/�VQ�KPETGCUG�CU�VJG�RTQFWEVKQP�HKGNF

CIGU�CPF�TGUQWTEGU�CTG�FGRNGVGF�
'2#�����C��

#2+�EQPFWEVGF�C�UWTXG[�QH�014/�QEEWTTGPEG�KP�QKN�RTQFWEVKQP�CPF�ICU�RTQEGUUKPI��GSWKROGPV�VQ�KFGPVKH[

VJG�IGQITCRJKE�CTGCU�CPF�URGEKHKE�GSWKROGPV�GZJKDKVKPI�VJG�JKIJGUV�014/�NGXGNU�
'2#�����C����&CVC�YGTG

EQNNGEVGF�KP����5VCVGU�RTKOCTKN[�CV�UKVGU�UWURGEVGF�QH�GZJKDKVKPI�014/�EQPEGPVTCVKQPU���6JG�#2+�UWTXG[

UJQYGF�C�YKFG�XCTKCVKQP�KP�014/�NGXGNU�FGRGPFKPI�QP�VJG�IGQITCRJKE�NQECVKQP�QH�VJG�GSWKROGPV���6JG

IGQITCRJKE� CTGCU�YKVJ� VJG� JKIJGUV� GSWKROGPV� TGCFKPIU�YGTG� PQTVJGTP�6GZCU� CPF� VJG�)WNH�%QCUV� HTQO

UQW[VJGTP�.QWKUKCPC�CPF�/KUUKUUKRRK�VQ�VJG�(NQTKFC�RCPJCPFNG���8GT[�NQY�NGXGNU�QH�014/�YGTG�QDUGTXGF

KP�%CNKHQTPKC��7VCJ��9[QOKPI��%QNQTCFQ��CPF�PQTVJGTP�-CPUCU�
'2#�����C����

+P�C�UGRCTCVG�VJKTVGGP�5VCVG�UWTXG[��WR�VQ����RGTEGPV�QH�RTQFWEVKQP�YGNNU�KP�/KUUKUUKRRK�YGTG�TGRQTVGF�VQ

JCXG�014/��EQORCTGF�VQ�PQPG�QT�C�HGY�KP�%QNQTCFQ��5QWVJ�&CMQVC��CPF�9[QOKPI�
/E#TVJWT�������EKVGF

KP�'2#�����C��� �6GP�RGTEGPV�QH�/KUUKUUKRRK�YGNNU�YGTG�GUVKOCVGF� VQ�JCXG�UECNG�YKVJ�GNGXCVGF�TCFKWO

EQPEGPVTCVKQPU�
EKVGF�KP�'2#�����C�����(QT�GZCORNG��KP�������DCTKWO�UWNHCVG�UECNG�YCU�HQWPF�KP�RTQFWEVKQP

VWDKPI�FWTKPI�C�YQTMQXGT�QH��C�YGNN�KP�/KUUKUUKRRK��CV�NGXGNU�QH�������R%K�I�QH�TCFKWO�����CPF�������R%K�I

QH�VJQTKWO�����EQ�RTGEKRKVCVGF�KP�VJG�UECNG�OCVTKZ�
'2#�����C����

2TQFWEGF�YKVJ�HNWKFU�HTQO�VJG�TGUGTXQKT��014/�JCU�DGGP�QDUGTXGF�VQ�CEEWOWNCVG�KP�UNWFIGU��UECNG��RKRKPI

CPF�GSWKROGPV�
#2+�����C��'2#�����C����014/�RTQFWEVKQP�YCUVGU�ECP�CNUQ�KPENWFG�RTQFWEGF�YCVGT�CPF

UCPFU� HTQO� UGRCTCVQTU� 
'2#� ������� � 014/�EQPVCOKPCVGF� UNWFIGU� CPF� UCPFU� CU� YGNN� CU� UECNG� ECP

CEEWOWNCVG�KP�VTGCVOGPV�XGUUGNU�CU�VCPM�DQVVQOU���6YGPV[�VQ�QPG�JWPFTGF�RGTEGPV�QH�QKN�CPF�ICU�HCEKNKVKGU
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KP�GCEJ�QH�VJG�VJKTVGGP�5VCVGU�UWTXG[GF�KFGPVKHKGF�UQOG�014/�KP�JGCVGT�VTGCVGTU�
/E#TVJWT�������'2#

����C��

#2+�HQWPF�VJCV�VJG�JKIJGUV�EQPDEGPVTCVKQPU�QH�014/�YGTG�HQWPF�KP�YGNNJGCF�RKRKPI�CPF�KP�RTQFWEVKQP

RKRKPI�PGCT� VJG�YGNNJGCF� CPF� VJG� NCTIGUV� XQNWOGU�QH� UECNG�YGTG� HQWPF� KP�YCVGT� NKPGU� CUUQEKCVGF�YKVJ

UGRCTCVQTU��JGCVGT�VTGCVGTU��CPF�ICU�FGJ[FTCVKQP�WPKVU�
'2#�����C����#�UVCVKUVKECN�GXCNWCVKQP�QH�VJG�GZVGTPCN

TCFKCVKQP�GZRQUWTG�NGXGN�FCVC�HTQO�VJG�#2+�UWTXG[�KPFKECVGF�CRRTQZKOCVGN[����RGTEGPV�QH�VJG�ICU�RTQFWEKPI

GSWKROGPV�CPF����RGTEGPV�QH�VJG�QKN�RTQFWEKPI�GSWKROGPV�UWTXG[GF�UJQYGF�014/�TCFKQCEVKXKV[�CV�QT�PGCT

DCEMITQWPF�NGXGNU�
'2#�����C����6JGUG�FCVC�CTG�TGRTQFWEGF�KP�6CDNGU�����CPF������

5NWFIGU�OC[�DG�EQPVCOKPCVGF�YKVJ�UGXGTCN�VJQWUCPF�R%K�ITCO�QH�VJG�NQPI�NKXGF�TCFQP�FGEC[�RTQFWEVU�
G�I��

NGCF������DKUOWVJ������CPF�RQNQPKWO��������6JGUG�JGCX[�OGVCN�FGEC[�RTQFWEVU�OC[�CVVCEJ�VQ�FWUV�RCTVKENGU

CPF�CGTQUQNU�VQ�DGEQOG�RCTV�QH�VJG�UNWFIG�
)TC[�������

6JG�#2+�UWTXG[�GUVKOCVGF�VJCV�UNWFIG�KU�GORVKGF�HTQO�GSWKROGPV�
XGUUGNU�CPF�VCPMU��CDQWV�GXGT[�VJTGG�[GCTU

QP�CXGTCIG��CPF�VJKTV[�RGTEGPV�QH�VJG���������RTQFWEKPI�YGNNU�JCXG�GSWKROGPV�EQPVCOKPCVGF�YKVJ�014/

UECNG�CPF�UNWFIG���(QT�C�TGRTGUGPVCVKXG����YGNN�RTQFWEVKQP�HCEKNKV[��KV�YCU�GUVKOCVGF�VJCV�����EWDKE�HGGV�QH

014/�EQPVCOKPCVGF� UNWFIG� YQWNF� DG� IGPGTCVGF� QXGT� C� ���[GCT� RGTKQF� HTQO� UGRCTCVQTU�� HTGG�YCVGT

MPQEMQWVU��JGCVGT�VTGCVGTU��VCPMU��CPF�UWORU���

6JG�JKIJGT�TCFKCVKQP�NGXGNU�CTG�HQWPF�ENQUGT�VQ�VJG�YGNNJGCF���4CFKWO�EQPEGPVTCVKQPU�KP�UGRCTCVQTU�YGTG�C

HCEVQT�QH�VGP�NGUU�VJCP�VJQUG�HQWPF�KP�YGNNJGCF�GSWKROGPV���014/�UECNG�FGRQUKVU�QP�YGNNJGCF�GSWKROGPV

JCXG�EQPEGPVTCVKQPU�QH������VQ�������U�QH�R%K�I��VJG�UECNG�FGRQUKVU�KP�UGRCTCVQTU�CTG�QPG�VQ������R%K�I�

CPF�VJG�TCFKWO�KP�UNWFIGU�KP�VCPMU�CTG�IGPGTCNN[�CTQWPF����R%K�I��C�TGFWEVKQP�WR�VQ�CP�QTFGT�QH�OCIPKVWFG


'2#�����C��

5ECNGU� TGOQXGF� HTQO� XCTKQWU� V[RGU� QH� GSWKROGPV� KP� #DGTFGGP�� 5EQVNCPF�� CPF� #OGNKC�� .QWKUKCPC�

FGOQPUVTCVGF�VJG�HQNNQYKPI�TCFKWO�CEVKXKV[�NGXGNU�
4GGF�GV�CN��������

# 5ECNGU�HTQO�FQYPJQNG�CUUGODNKGU�TCPIGF�HTQO����VQ�������R%K�I��YKVJ�C�OGCP�QH������

# 5ECNGU�HTQO�FQYPJQNG�RWORU�TCPIGF�HTQO����VQ��������R%K�I��YKVJ�C�OGCP�QH������

# 5ECNG�HTQO�VWDKPI�TCPIGF�HTQO����VQ�������R%K�I��YKVJ�C�OGCP�QH���������

5NWFIGU�HTQO�7�5��QKN�RTQFWEVKQP�UGRCTCVQTU�
VJG�CTGC�QH�VJG�7�5��YCU�PQV�FGUETKDGF��DWV�VJG�EQPVGZV�QH�VJG

CTVKENG�YQWNF�UWIIGUV�.QWKUKCPC��UJQYGF�TCFKWO�CEVKXKV[�NGXGNU�TCPIKPI�HTQO�������VQ��������R%K�I��CPF

UNWFIGU�HTQO�ICU�UGRCTCVQTU�UJQYGF�RQNQPKWO�CEVKXKV[�QH�����VQ�����R%K�I�
4GGF�GV�CN����������

+P�VJG�'2#�UCORNKPI�GHHQTV�HQT�������UCORNGU�YGTG�CPCN[\GF�HQT�ITQUU�CNRJC��ITQUU�DGVC��NGCF������TCFKWO�

����CPF�TCFKWO�������6CDNG�&���UWOOCTK\GU�VJG�TGUWNVU�HQT�RTQFWEVKQP�HCEKNKV[�VCPM�DQVVQOU���4CFKWO�YCU
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FGVGEVGF�KP�UGXGP�QH�GKIJV�
�������QH�VJG�UCORNGU���6JG�ITQUU�CNRJC�EQPEGPVTCVKQPU�QH�TCFKQCEVKXKV[�TCPIGF

HTQO���VQ������R%K�I�KP�RTQFWEVKQP�HCEKNKV[�VCPM�DQVVQOU���*KIJGT�EQPEGPVTCVKQPU�YGTG�HQWPF�KP�VJG�VCPM

DQVVQOU�HTQO�TGENCOCVKQP�HCEKNKVKGU��TCPIKPI�HTQO����VQ�����R%K�I��QXGT�CP�QTFGT�QH�OCIPKVWFG�JKIJGT�VJCP

VJG�OCZKOWO�EQPEGPVTCVKQP�HQT�RTQFWEVKQP�HCEKNKV[�UCORNGU���
6JG�OCZKOWO�EQPEGPVTCVKQP�YCU�HQWPF�KP

C�UCORNG�EQNNGEVGF�HTQO�C�VCPM�DQVVQO�TGENCKOGT	U�EGPVTKHWIG��

+P�VJG�2GPPU[NXCPKC�RTQFWEVKQP�RKV�UVWF[��TCFKWO������TCFKWO������CPF�VJQTKWO�YGTG�FGVGEVGF�KP�GCEJ�QH

VJG����UCORNGU�VGUVGF�HQT�014/���4CFKWO�����NGXGNU�TCPIGF�HTQO�����R%K�I�VQ�������R%K�I��TCFKWO����

TCPIGF�HTQO������R%K�I�VQ�������R%K�I��CPF�VJQTKWO�TCPIGF�HTQO�����R%K�I�VQ�������R%K�I���6JG�NCUV�PKPG

UCORNGU�EQNNGEVGF�YGTG�CNUQ�CPCN[\GF�HQT�WTCPKWO�
OGCUWTGF�KP��I�MI��YJKEJ�YCU�FGVGEVGF�KP�CNN�PKPG

UCORNGU�CV�NGXGNU�TCPIKPI�HTQO��������I�MI�VQ��������I�MI�


VGZV�EQPVKPWGU�QP�RCIG����
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#UUQEKCVGF�9CUVG�4GRQTV�

%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU�
7�5��'2#��,CPWCT[������
6CDNG��������5WOOCT[�QH�4CFKCVKQP�'ZRQUWTG�.GXGNU�#UUQEKCVGF�YKVJ�

014/�KP�1KN�2TQFWEVKQP�'SWKROGPV�
5QWTEG��#2+������CU�EKVGF�KP�'2#�����C�

'SWKROGPV

0WODGT

QH

1DUGTXCVKQPU

0WODGT�QH

1DUGTXCVKQPU

#DQXG

$CEMITQWPF

&KHHGTGPEG�#DQXG�$CEMITQWPF�
�4�JT�

/KPKOWO

��VJ

2GTEGPVKNG /GFKCP

��VJ

2GTEGPVKNG /CZKOWO

16*'4�9'..*'#&5


GZEGRV�KPLGEVKQP�CPF�RTQFWEVKQP� �� � ��� ��� ��� ��� ���

241&7%6+10�9'..*'#& ����� ��� ��� ��� ��� ��� �������

/'6'45 ��� �� ��� ��� ��� ��� ����

27/25 ����� ��� ��� ��� ��� ���� �����

16*'4�/'#574'/'06�14

5'48+%'�'37+2/'06 ����� ����� ��� ��� ��� ���� �������

561%-�6#0-5 ����� ����� ��� ��� ��� ���� �������

/#0+(1.&5�
KPENWFKPI�JGCFGT

RKRKPI��XCNXGU��EJQMGU��GVE�� ����� ��� ��� ��� ��� ���� �������

57/25�
KPENWFKPI�RKVU��RKI�VTCRU�

RQPFU��GVE�� ��� ��� ��� ��� ��� ���� �����

5'2#4#6145 ����� ����� ��� ��� ��� ���� �������

*'#6'4�64'#6'45 ����� ����� ��� ��� ��� ���� �������

9#6'4�6#0-5 ����� ����� ��� ��� ��� ���� �������

8#214�4'%18'4;�70+65 ��� �� ��� ��� ���� ����� �������

+0,'%6+10�9'..*'#&5 ��� �� ��� ��� ���� ���� �����

9#6'4�.+0'5�
KPENWFKPI�XCNXGU�CPF

GNDQYU� ��� ��� ��� ��� ���� ����� �������

(.19�.+0'5�
KPENWFKPI�XCNXGU�CPF

GNDQYU� ����� ��� ��� ��� ���� ����� �������
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#UUQEKCVGF�9CUVG�4GRQTV�

%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU�
7�5��'2#��,CPWCT[������
6CDNG��������5WOOCT[�QH�4CFKCVKQP�'ZRQUWTG�.GXGNU�#UUQEKCVGF�YKVJ�

014/�KP�)CU�2TQEGUUKPI�'SWKROGPV�
5QWTEG��#2+������CU�EKVGF�KP�'2#�����C�

'SWKROGPV

0WODGT

QH

1DUGTXCVKQPU

0WODGT�QH

1DUGTXCVKQPU

#DQXG

$CEMITQWPF

&KHHGTGPEG�#DQXG�$CEMITQWPF�
�4�JT�

/KPKOWO

��VJ

2GTEGPVKNG /GFKCP

��VJ

2GTEGPVKNG /CZKOWO

%1/24'55145


KPENWFKPI�CUUQEKCVGF�GSWKROGPV� ��� ��� ��� ���� ��� ��� ���

&'*;&4#6145 ��� �� ��� ���� ��� ��� ���

59''6'0'45 ��� �� ��� ���� ��� ���� ���

+0.'6�5%47$$'45 ��� ��� ��� ���� ��� ���� ���

/'6'45 ��� �� ��� ���� ��� ���� ���

%4;1)'0+%�70+65 �� �� ��� ���� ��� ���� �����

16*'4�6#0-5 ��� ��� ��� ���� ��� ���� ���

16*'4�241%'55+0)�'37+2/'06 ��� ��� ��� ���� ��� ���� ���

(4#%�619'45 ��� ��� ��� ���� ��� ���� ���

2412#0'�4'(4+)'4#6+10

5;56'/�'37+2/'06 ��� �� ��� ���� ���� ����

���

$1661/5�27/25 �� �� ��� ���� ���� ���� ���

2412#0'�6#0-5 ��� �� ��� ���� ���� ���� ���

16*'4�27/25 ��� ��� ��� ���� ���� ���� �����

2412#0'�27/25 �� �� ��� ���� ���� ���� �����

241&7%6�.+0'5 ��� �� ��� ����� ���� ����� �����

#..�27/25 � � ��� ���� ���� ���� ��

4'(.7:�27/25 ��� �� ��� ����� ���� ����� �����

$#%-)4170& ��� ��� ���



%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU

,CPWCT[�������

(+)74'�������2GTEGPVCIGU�CPF�8QNWOGU�QH�6CPM�$QVVQOU�

/CPCIGF�7UKPI�8CTKQWU�/GVJQFU


5174%'���#2+�����C�

�����6;2+%#.�9#56'�/#0#)'/'06�/'6*1&5�#0&�216'06+#.

������'08+410/'06#.�+/2#%65

��� 18'48+'9

#U� FKUEWUUGF� KP� EJCRVGT� ��� VJG

#OGTKECP� 2GVTQNGWO� +PUVKVWVG

CUUQEKCVGF� YCUVG� UWTXG[� 
#2+

� � � � C � � K U � V J G � Q P N [

EQORTGJGPUKXG� GZCOKPCVKQP� VQ

FCVG�QH�VJG�OGCPU�D[�YJKEJ�VCPM

DQVVQOU� CPF� QKN[� FGDTKU� CTG

OCPCIGF� KP� VJG� 7PKVGF� 5VCVGU�

+P� VJG� UWTXG[�� TGURQPFGPVU

TGRQTVGF� VJG� XQNWOGU� QH� VCPM

DQVVQOU�CPF�QKN[�FGDTKU�OCPCIGF

D[�VJG�HQNNQYKPI�OGVJQFU�

# 4 G E [ E N K P I � T G W U G �

TGE[ENGF� VJTQWIJ� ETWFG

QKN�TGENCKOGTU

# 4QCFURTGCFKPI

# .CPFURTGCFKPI

# 1P�UKVG�RKVU

# 1P�UKVG�DWTKCN

# 1HH�UKVG� EQOOGTEKCN

HCEKNKVKGU

# +PEKPGTCVKQP�
VCPM�DQVVQOU�QPN[�

# 1VJGT

6JG�RGTEGPVCIGU�CPF�XQNWOGU�QH�VCPM�DQVVQOU�OCPCIGF�D[�GCEJ�QH�VJGUG�OGVJQFU�CTG�UJQYP�KP�(KIWTG�����

#U�ECP�DG�UGGP��VJG�XQNWOG�UGPV�VQ�QHH�UKVG�EQOOGTEKCN�HCEKNKVKGU�CEEQWPVGF�HQT�QXGT����RGTEGPV�QH�VJG�VQVCN�

/WEJ�QH�VJG�TGOCKPKPI�VCPM�DQVVQOU�YGTG�TQCFURTGCF�
���RGTEGPV���TGENCKOGF�
���RGTEGPV���QT�NCPFURTGCF


��RGTEGPV���



%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU

,CPWCT[�������

(+)74'�������2GTEGPVCIGU�CPF�8QNWOGU�QH�1KN[�&GDTKU�

/CPCIGF�7UKPI�8CTKQWU�/GVJQFU


5174%'���#2+�����C�

(KIWTG� ���� UJQYU� VJG

RGTEGPVCIGU�CPF�XQNWOGU�QH�QKN[

FGDTKU�OCPCIGF�D[� VJG�XCTKQWU

OGVJQFU��CU�GUVKOCVGF�D[�#2+�

#U�UJQYP��VYQ�VJKTFU�QH�CNN�QKN[

FGDTKU� YCU� URTGCF� QP� TQCFU�

YKVJ� PGCTN[� CNN� VJG� TGOCKPFGT

UGPV� VQ� QHH�UKVG� EQOOGTEKCN

HCEKNKVKGU���

6JG� XCTKQWU� OCPCIGOGPV

OGVJQFU�� CPF�DTKGH�FKUEWUUKQPU

QH� � RQVGPVKCN� GPXKTQPOGPVCN

KORCEVU�VJCV��EQWNF�TGUWNV�KH�VCPM

DQVVQOU�CPF�QKN[�FGDTKU�CTG�PQV

OCPCIGF�RTQRGTN[� �WUKPI� VJGUG

OGVJQFU� �� CTG� FKUEWUUGF� KP

UGEVKQPU�����CPF�����DGNQY�

��� 6;2+%#.�9#56'�/#0#)'/'06�/'6*1&5�#0&�216'06+#.�'08+410/'06#.

+/2#%65

&CVC�HTQO�VYQ�VCDNGU�CTG�FKUEWUUGF�TGRGCVGFN[�KP�VJKU�UGEVKQP�CPF�DGCT�UQOG�KPVTQFWEVKQP���6CDNGU�����CPF

����UJQY�VJG�XQNWOGU�CPF�RGTEGPVCIGU�QH�VCPM�DQVVQOU�CPF�QKN[�FGDTKU��TGURGEVKXGN[��YKVJKP�GCEJ�5VCVG�VJCV

YGTG�GUVKOCVGF�D[�#2+�VQ�DG�OCPCIGF�D[�XCTKQWU�OGVJQFU���6CDNG������HQT�GZCORNG��UJQYU�VJCV�����

RGTEGPV�QH�%CNKHQTPKC�VCPM�DQVVQOU�YCU�TQCFURTGCF�CPF�6CDNG�����UJQYU�VJCV������RGTEGPV�QH�%CNKHQTPKC�QKN[

FGDTKU�YCU�TQCFURTGCF���6JG�5VCVGU�UJQYP�CTG�VJQUG�HQT�YJKEJ�#2+�RTQXKFGF�YCUVG�OCPCIGOGPV�FCVC���#NUQ

KPUVTWEVKXG�YQWNF�JCXG�DGGP�FCVC�VJCV�UJQYGF�RGTEGPVCIGU��CETQUU�CNN�5VCVGU��QH�VCPM�DQVVQOU�CPF�QKN[�FGDTKU

OCPCIGF�YKVJKP�GCEJ�5VCVG�D[�GCEJ�OGVJQF���9KVJ�UWEJ�FCVC��KV�YQWNF�JCXG�DGGP�RQUUKDNG�VQ�FGVGTOKPG��HQT

GZCORNG�� VJCV� QH� CNN� VCPM� DQVVQOU� TGE[ENGF� VJTQWIJ� TGENCKOGTU�� %CNKHQTPKC� CEEQWPVGF� HQT� C� EGTVCKP

RGTEGPVCIG��6GZCU�CPQVJGT�RGTEGPVCIG��CPF�UQ�QP���7PHQTVWPCVGN[��VJG�#2+�FCVC�FQ�PQV�NGPF�VJGOUGNXGU�VQ

VJCV�UQTV�QH�RTGUGPVCVKQP���DGECWUG�VJG�#2+�GUVKOCVGU�YGTG�FGTKXGF�KPFGRGPFGPVN[�HQT�GCEJ�5VCVG�CPF�HQT�VJG

7�5�� CU� C�YJQNG�� VQVCNU� HQT� VJG� XCTKQWU�OCPCIGOGPV�OGVJQFU� ECPPQV� DG� UWOOGF� CETQUU� 5VCVGU�� � (QT

GZCORNG��#2+�GUVKOCVGF�VJCV��HQT�VJG�7�5��CU�C�YJQNG���������DCTTGNU�QH�VCPM�DQVVQOU�YGTG�DWTKGF�QP�UKVG�

JQYGXGT��KH�QP�UKVG�DWTKCN�VQVCNU�HQT�VJG����5VCVGU�HQT�YJKEJ�#2+�FGTKXGF�KPFGRGPFGPV�GUVKOCVGU�CTG�CFFGF�

VJG�VQVCN�EQOGU�VQ�QXGT��������DCTTGNU��OQTG�VJCP�VJG�0CVKQPCN�VQVCN���6JWU��VJG�XQNWOGU�OCPCIGF�D[

URGEKHKE�OGVJQFU�ECPPQV�DG�CFFGF�CETQUU�5VCVGU��CPF�5VCVG�RGTEGPVCIGU�QH� VJG�0CVKQPCN� VQVCN�ECPPQV�DG

GUVKOCVGF�YKVJ�TGNKCDKNKV[���+V�KU�PQVGYQTVJ[��JQYGXGT��VJCV�%CNKHQTPKC�UQ�FQOKPCVGU�VJG�IGPGTCVKQP�QH�VCPM

DQVVQOU�CPF�QKN[�FGDTKU��%CNKHQTPKC�YCU�TGRQTVGF�VQ�IGPGTCVG�HCT�OQTG�QH�VJGUG�OCVGTKCNU��RCTVKEWNCTN[�QKN[



%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU

,CPWCT[�������

FGDTKU�� VJCP�CP[�QVJGT�5VCVG�� �#2+�
/C[������� KPFKECVGF� VJCV�JGCX[�QKN�QRGTCVKQPU�IGPGTCVG�OQUV� VCPM

DQVVQOU�KP�%CNKHQTPKC�CPF�UVGCO�HNQQF�QRGTCVKQPU�OQUV�QKN[�FGDTKU�
KP�VJG�HQTO�QH�FKCVQOCEGQWU�GCTVJ�HKNVGT

OGFKC��


VGZV�EQPVKPWGU�QP�RCIG����
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#UUQEKCVGF�9CUVG�4GRQTV�

%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU�
7�5��'2#��,CPWCT[������

6CDNG�������9CUVG�/CPCIGOGPV�2TCEVKEGU�7UGF�HQT�6CPM�$QVVQOU�������
#�

5VCVG

9CUVG�)GPGTCVKQP 8QNWOG�)GPGTCVGF�
DDN��CPF�2GTEGPVCIG�&KURQUGF��D[�/GVJQF�QH�&KURQUCN

0WODGT

QH�$CTTGNU

)GPGTCVGF

2GTEGPVCIG

QH�7�5�

6QVCN

4GE[ENGF�TGWUGF$ 4QCFURTGCF .CPFURTGCF 1P�UKVG�RKVU 1P�UKVG�DWTKCN 1HH�UKVG�% 1VJGT

$DNU � $DNU � $DNU � $DNU � $DNU � $DNU � $DNU �

#NCUMC ����� ��� �� ��� � ��� � ��� �� ��� � ��� ����� ���� �& ���

%CNKHQTPKC ������� ���� ����� ��� ������� ���� ������ ��� �� ��� � ��� ������� ���� � ���

(NQTKFC ��� ��� ��� ����� � ��� � ��� � ��� � ��� � ��� � ���

-CPUCU ������� ��� ����� ��� ������ ���� ��� ��� � ��� ����� ��� ������ ���� � ���

.QWKUKCPC ������ ��� ������ ���� ����� ��� ��� ��� ��� ��� ��� ��� ������ ���� � ���

/KEJKICP ����� ��� ����� ���� � ��� � ��� ��� ���� � ��� ��� ��� � ���

0GY�/GZKEQ ����� ��� ����� ���� � ��� � ��� � ��� ��� ��� ����� ���� � ���

1MNCJQOC ������� ���� ������ ���� ������ ���� ����� ��� ����� ��� ����� ��� ������ ���� ������ ���

6GZCU ������� ���� ������ ���� ������ ���� ����� ��� ����� ��� ������ ��� ������ ���� ����� ���

9[QOKPI ������ ��� ������ ���� ����� ��� �� ��� ��� ��� ����� ��� ����� ���� ���' ���

6QVCN�7�5��
(� ��������� ����� ������� ���� ������� ���� ������ ��� ������ ��� ������ ��� ������� ���� ����� ���

016'5�

# +P�EQPFWEVKPI�VJG�UWTXG[��#2+�WUGF�VJG�HQNNQYKPI�FGHKPKVKQP�QH�VCPM�DQVVQOU��UGRCTCVQT�UNWFIGU��QT�RKI�VTCR�UQNKFU����UQNKF�QT�UNWFIG�NKMG�YCUVGU�V[RKECNN[�ENGCPGF�QWV�HTQO�VJG

DQVVQO�QH�VCPMU��UGRCTCVQTU��VTGCVGTU��FGJ[FTCVQTU��QT�RKI�VTCRU���6JG[�OC[�KPENWFG�KTQP�UWNHKFG��DCTKWO�UWNHKFG��RCTCHHKP��CPF�EQTTQUKQP�D[RTQFWEVU���6JG[�GZENWFG�HQTOCVKQP�QT

ITCXGN�RCEM�UCPF�EQXGTGF�KP�CPQVJGT�ECVGIQT[��

$ #U�FGHKPGF�D[�#2+����TGE[ENGF�VJTQWIJ�QKN�TGENCKOGTU��

% 1HH�UKVG�EQOOGTEKCN�HCEKNKV[��KPENWFKPI�QHH�UKVG�KPLGEVKQP�

& #2+�TGRQTVU�VJGUG���YGTG�KPLGEVGF���

' #2+�TGRQTVU�VJGUG����DCTTGNU�YGTG�KPEKPGTCVGF�

( 6QVCN�7�5��KPENWFGU�#<��+0��-;��/1��08��0;��1*��2#��5&��60��CPF�8#���6QVCNU�HQT�VJGUG�5VCVGU�ECPPQV�DG�ECNEWNCVGF��KPFKXKFWCNN[�QT�EQNNGEVKXGN[��UKPEG�VJG�XCNWGU�HQT�GCEJ

TGRQTVGF�5VCVG�CPF�HQT�VJG�VQVCN�7�5��CTG�KPFGRGPFGPV�UVCVKUVKECN�GUVKOCVGU�OCFG�D[�#2+�CPF�CTG�VJGTGHQTG�PQV�CFFKVKXG�CETQUU�5 VCVGU���6QVCN�7�5��CNUQ�KPENWFGU�#.��#-��%1��+.�

/5��/6��0'��0&��86��CPF�98��HQT�YJKEJ�#2+�TGRQTVGF�VQVCN�XQNWOGU�DWV�PQV�XQNWOGU�OCPCIGF�D[�URGEKHKE�OGVJQFU���5KPEG�5VCVGU	�CPF�7�5��VQVCNU�YGTG�ECNEWNCVGF

KPFGRGPFGPVN[��VQVCNU�CTG�CFFKVKXG�CETQUU�TQYU�
K�G���D[�5VCVG��DWV�PQV�EQNWOPU�
K�G���D[�OGVJQF����

5174%'� #OGTKECP�2GVTQNGWO�+PUVKVWVG��������
,WPG����#2+������2TQFWEVKQP�9CUVG�5WTXG[���2CTV�++���#UUQEKCVGF�CPF�1VJGT�9CUVGU�5VCVKUVKECN�#PCN[UKU�CPF�5WTXG[�4GUWNVU���(KPCN

4GRQTV���&CVC�QP�SWCPVKVKGU�QH�VCPM�DQVVQO�YCUVGU�VCMGP�HTQO�UQWTEG���2GTEGPVCIGU�CTG�ECNEWNCVGF�
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Associated Waste Report:
Crude Oil Tank Bottoms and Oily Debris (U.S. EPA, January 2000)

Table 3-2.  Waste Management Practices Used for Oily Debris, 1985 A

5VCVG

9CUVG�)GPGTCVKQP 8QNWOG�)GPGTCVGF�
DDN��CPF�2GTEGPVCIG�&KURQUGF��D[�/GVJQF�QH�&KURQUCN�

0WODGT

QH�$CTTGNU

)GPGTCVGF

2GTEGPV

QH�7�5�

6QVCN

4GE[ENGF�TGWUGF$ 4QCFURTGCF .CPFURTGCF 1P�UKVG�RKVU 1P�UKVG�DWTKCN 1HH�UKVG�
%� 1VJGT

$DNU � $DNU � $DNU � $DNU � $DNU � $DNU � $DNU �

#NCUMC ����� ��� � ��� � ��� � ��� � ��� � ��� ����� ���� ��& ���

%CNKHQTPKC ������� ���� ����� ��� ������� ���� ������ ��� ��� ��� ����� ��� ������ ��� �� ���

(NQTKFC ������� ���� � ��� � ��� � ��� ����� ��� � ��� ������� ���� � ���

-CPUCU ����� ��� � ��� ����� ���� �� ��� �� ��� ����� ���� ����� ���� ��& ���

.QWKUKCPC ����� ��� � ��� ��� ��� � ��� � ��� ��� ���� ����� ���� �� ���

/KEJKICP ������� ���� �� ��� � ��� � ��� ����� ��� � ��� ������� ���� � ���

0GY�/GZKEQ ����� ��� � ��� �� ��� � ��� �� ��� ��� ���� ����� ���� � ���

1MNCJQOC ������ ��� � ��� ����� ���� �� ��� ����� ���� ����� ���� ����� ���� ��� ���

6GZCU ������ ��� � ��� ������ ���� ������ ���� ����� ��� ������ ���� ����� ��� ��� ���

9[QOKPI ������ ��� � ��� ����� ���� ��� ��� ����� ���� ����� ���� ��� ��� ����� ����

6QVCN�7�5��' ��������� ����� ����� ��� ������� ���� ������ ��� ������ ��� ������ ��� ������� ���� ����� ���

016'5�

# +P�EQPFWEVKPI�VJG�UWTXG[��#2+�WUGF�VJG�HQNNQYKPI�FGHKPKVKQP�QH�QKN[�FGDTKU��HKNVGTU��HKNVGT�OGFKC��CPF�EQPVCOKPCVGF�UQKNU����QKN[�YCUVGU�VJCV�OKIJV�TGNGCUG�QKN�VQ�VJG

GPXKTQPOGPV�KH�KORTQRGTN[�OCPCIGF���6JG[�YQWNF�KPENWFG�UVWHHKPI�DQZ�OCVGTKCN��TCIU��HNQQT�UQTDCPVU��QKN�HKNVGTU��UCPF��CPF�EQCN�YCVGT�HKNVGT�OGFKC��CPF�UQKNU�EQNNGEVGF

YJKNG�ENQUKPI�QNF�RKVU�QT�ENGCPKPI�WR�QKN�URKNNU��

$ #U�FGHKPGF�D[�#2+����TGE[ENGF�VJTQWIJ�QKN�TGENCKOGTU��

% 1HH�UKVG�EQOOGTEKCN�HCEKNKV[��KPENWFKPI�QHH�UKVG�KPLGEVKQP�

& #NN����QH�#NCUMC	U��QVJGT��CPF���QH�-CPUCU	��QVJGT��YGTG�TGRQTVGF�CU�DGKPI�KPEKPGTCVGF���

' 6QVCN�7�5��KPENWFGU�#<��+0��-;��/1��08��0;��1*��2#��5&��60��CPF�8#���6QVCNU�HQT�VJGUG�5VCVGU�ECPPQV�DG�ECNEWNCVGF��KPFKXKFWCNN[�QT�EQNNGEVKXGN[��UKPEG�VJG�XCNWGU

HQT�GCEJ�TGRQTVGF�5VCVG�CPF�HQT�VJG�VQVCN�7�5��CTG�KPFGRGPFGPV�UVCVKUVKECN�GUVKOCVGU�OCFG�D[�#2+�CPF�CTG�VJGTGHQTG�PQV�CFFKVKXG�CETQUU�5VCVGU���6QVCN�7�5��CNUQ�KPENWFGU�#.�

#-��%1��+.��/5��/6��0'��0&��86��CPF�98��HQT�YJKEJ�#2+�TGRQTVGF�VQVCN�XQNWOGU�DWV�PQV�XQNWOGU�OCPCIGF�D[�URGEKHKE�OGVJQFU���5KPEG�5VCVGU	�CPF�7�5��VQVCNU�YGTG

ECNEWNCVGF�KPFGRGPFGPVN[��VQVCNU�CTG�CFFKVKXG�CETQUU�TQYU�
K�G���D[�5VCVG��DWV�PQV�EQNWOPU�
K�G���D[�OGVJQF����

5174%'� #OGTKECP�2GVTQNGWO�+PUVKVWVG��������
,WPG����#2+������2TQFWEVKQP�9CUVG�5WTXG[���2CTV�++���#UUQEKCVGF�CPF�1VJGT�9CUVGU�5VCVKUVKECN�#PCN[UKU�CPF�5WTXG[�4GUWNVU��

(KPCN�4GRQTV���&CVC�QP�SWCPVKVKGU�QH�QKN[�FGDTKU�YCUVGU�VCMGP�HTQO�UQWTEG���2GTEGPVCIGU�CTG�ECNEWNCVGF�



%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU

,CPWCT[�������

6JG�HQNNQYKPI�UWDUGEVKQPU�FGUETKDG�VJG�OCLQT�YCUVG�OCPCIGOGPV�OGVJQFU�KFGPVKHKGF�D[�#2+�CU�DGKPI�WUGF

HQT�VCPM�DQVVQOU�CPF�QKN[�FGDTKU���#NUQ�KPENWFGF�CTG�DTKGH�FKUEWUUKQPU�QH�VJG�WUG�QH�VJG�OGVJQFU�KP�XCTKQWU

5VCVGU��CU�TGRQTVGF�KP�6CDNGU�����CPF�����HTQO�VJG�#2+�UWTXG[���(KPCNN[��VJG�RQVGPVKCN�GPXKTQPOGPVCN�KORCEVU

VJCV��KORTQRGT�OCPCIGOGPV�ECP�ECWUG�CTG�FGUETKDGF���

����� 4GE[ENKPI�CPF�4GWUG

#EEQTFKPI�VQ�#2+�
�������VJG�RTKOCT[�GPXKTQPOGPVCN�EQPUKFGTCVKQP�KP�OCPCIKPI�VCPM�DQVVQOU�UJQWNF�DG

OCZKOK\KPI� J[FTQECTDQP� TGEQXGT[�� � 5WIIGUVGF� VGEJPKSWGU� KPENWFG� QP�UKVG� JGCV� VTGCVOGPV�� CFFKVKQP� QH

FGOWNUKHKGTU��CPF�CIKVCVKQP��#2+�UVTQPIN[�TGEQOOGPFU�VJCV�QHH�UKVG�TGENCKOGTU�DG�EQPUKFGTGF�HQT�OCVGTKCNU

VJCV�ECPPQV�DG�TGE[ENGF�QP�UKVG���

6CDNGU�����CPF�����UJQY�VJCV�#2+�GUVKOCVGF�VJCV�C�VQVCN�QH������RGTEGPV�QH�VCPM�DQVVQOU�CPF�����RGTEGPV�QH

QKN[� FGDTKU�YGTG� TGE[ENGF� VJTQWIJ� QKN� TGENCKOGTU� KP� ������ � 6JKU� KU� UWTRTKUKPIN[� NQY�� EQPUKFGTKPI� VJG

TGNCVKXGN[�JKIJ�KPEKFGPEG�QH�TGENCOCVKQP�KP�UQOG�5VCVGU�CPF�VJG�GEQPQOKE�DGPGHKVU�VJCV�ECP�CEETWG�HTQO

TGENCOCVKQP���*QYGXGT��VJG�XGT[�NQY�TGENCOCVKQP�TCVG�KP�%CNKHQTPKC��YJGTG�QPN[�����RGTEGPV�QH�VJG�5VCVG	U

XGT[�JKIJ�XQNWOG�QH�VCPM�DQVVQOU�YGTG�TGENCKOGF��UGTXGF�VQ�FTKXG�VJG�0CVKQPCN�TCVG�FQYP���4GCUQPU�HQT

JKIJ�
QT� NQY��TGENCOCVKQP�TCVGU�ECP� KPENWFG� VJG�PCVWTG�QH� VJG� VCPM�DQVVQOU�
G�I���TGNCVKXGN[�JKIJ�PQP�

J[FTQECTDQP�EQPVGPV��JKIJ�GOWNUKQP�TCVGU���TGIWNCVQT[�CRRTQCEJGU���C�UJQTVCIG�QH�TGENCKOGTU�VQ�TGEGKXG

DQVVQOU��CPF�QVJGT�HCEVQTU���
%TWFG�QKN�TGENCOCVKQP�KU�FKUEWUUGF�KP�OQTG�FGVCKN�KP�EJCRVGT����

6CPM�DQVVQOU�KP�UGXGTCN�5VCVGU�YGTG�UGPV�VQ�TGENCKOGTU�OWEJ�OQTG�HTGSWGPVN[�VJCP�KP�QVJGTU���VJGUG�KPENWFG

5VCVGU�YKVJ�XGT[�NQY�XQNWOGU�QH�VCPM�DQVVQOU�
G�I���(NQTKFC��YJGTG�����RGTEGPV�YGTG�TGENCKOGF��CPF

/KEJKICP�����RGTEGPV��CU�YGNN�CU�5VCVGU�YKVJ�NCTIG�XQNWOGU�IGPGTCVGF�
G�I���1MNCJQOC�������RGTEGPV��CPF

6GZCU�������RGTEGPV����#U�PQVGF��#2+�GUVKOCVGF�VJCV�VJG�RGTEGPVCIG�QH�VCPM�DQVVQOU�VJCV�YGTG�TGE[ENGF

VJTQWIJ�TGENCKOGTU�KP�%CNKHQTPKC�YCU�XGT[�NQY���

8GT[�NKVVNG�QKN[�FGDTKU�YCU�TGE[ENGF�VJTQWIJ�TGENCKOGTU�KP�������CU�OKIJV�DG�GZRGEVGF�IKXGP�VJG�PCVWTG�QH

VJG�OCVGTKCN���1PN[�KP�%CNKHQTPKC�
����RGTEGPV��YGTG�UKIPKHKECPV�XQNWOGU�TGENCKOGF�

����� 4QCFURTGCFKPI

4QCFURTGCFKPI�TGHGTU�VQ�VJG�CRRNKECVKQP�QH�TQCF�OKZGU�QT�RCXKPI�OCVGTKCNU�HQTOWNCVGF�YKVJ�CURJCNVKE�VCPM

DQVVQOU�CPF�QKN[�FGDTKU��CPF�VQ�VJG�CRRNKECVKQP�QH�EGTVCKP�QKNHKGNF�NKSWKF�YCUVGU�UWEJ�CU�KP�VJG�ECUG�QH�TQCF

QKNKPI���4QCFURTGCFKPI�KU�QHVGP�NKOKVGF�VQ�NGCUG�TQCFU�CPF�HCTO�NCPGU�YJKEJ�CTG�V[RKECNN[�WPRCXGF���+P�UWEJ

KPUVCPEGU��CPF�YJGP�EQPFWEVGF�KP�CEEQTFCPEG�YKVJ�5VCVG�TGSWKTGOGPVU��TQCFURTGCFKPI�ECP�DG�EQPUKFGTGF�C

DGPGHKEKCN�WUG�QH�C�OCVGTKCN�VJCV�YQWNF�QVJGTYKUG�TGSWKTG�FKURQUCN���8CTKQWU�QKNHKGNF�YCUVGU�OC[�DG�CRRNKGF

VQ�TQCFU�
KH�RGTOKVVGF�D[�5VCVG�TGIWNCVKQPU��CU�FWUV�UWRRTGUUCPVU��CU�UWTHCEG�FGKEGTU��VQ�RTQXKFG�C�DGVVGT

UWTHCEG��QT�UKORN[�HQT�FKURQUCN���$QVJ�VCPM�DQVVQOU�CPF�QKN[�FGDTKU�CTG�EQOOQPN[�CRRNKGF�VQ�TQCFU�YJGTG



%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU
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RGTOKVVGF�D[�5VCVG�TGIWNCVKQPU���
6JG�#2+�UWTXG[�FKF�PQV�FKUVKPIWKUJ�DGVYGGP�TQCFURTGCFKPI�QP�RTKXCVG�CPF

RWDNKE�TQCFU����#2+�TGEQOOGPFU�C�R*�TCPIG�HTQO���VQ���HQT�TQCFURTGCF�YCUVGU�
#2+�������

0CVKQPCNN[��QXGT����RGTEGPV�QH�VCPM�DQVVQOU�CPF����RGTEGPV�QH�QKN[�FGDTKU�YGTG�TQCFURTGCF�KP������
UGG

6CDNGU�����CPF��������5VCVGU�YJGTG�UKIPKHKECPV�SWCPVKVKGU�QH�VCPM�DQVVQOU�YGTG�URTGCF�QP�TQCFU�KPENWFGF

%CNKHQTPKC�
���RGTEGPV�QH�C�XGT[�NCTIG�XQNWOG���-CPUCU�
PGCTN[����RGTEGPV���CPF�6GZCU�
PGCTN[����RGTEGPV��

5VCVGU�YJGTG�UKIPKHKECPV�SWCPVKVKGU�QH�QKN[�FGDTKU�YGTG�TQCFURTGCF�KPENWFGF�%CNKHQTPKC�
�����RGTEGPV��CPF

6GZCU�
�����RGTEGPV����5KPEG�%CNKHQTPKC�CEEQWPVGF�HQT�PGCTN[�VYQ�VJKTFU�QH�VJG�0CVKQP	U�QKN[�FGDTKU��VJCV

5VCVG� CNUQ� CEEQWPVGF� HQT� OQUV� QH� VJG� 0CVKQP	U� TQCFURTGCF� FGDTKU� CPF� KPHNCVGF� VJG� 0CVKQPCN� TCVG� QH

TQCFURTGCFKPI�����6JG�JKIJ�TCVG�QH�YCUVG�IGPGTCVKQP�KP�%CNKHQTPKC�KU��KP�NCTIG�RCTV��FWG�VQ�VJG�RJ[UKECN

RTQRGTVKGU�QH�VJG�JGCX[�ETWFG�RTGFQOKPCPVN[�RTQFWEGF�

#�UVWF[�QH�VJG�DGPGHKEKCN�WUG�QH�VCPM�DQVVQOU�CU�TQCF�OKZ�KP�VJG�5CP�,QCSWKP�CTGC�QH�%CNKHQTPKC�URQPUQTGF

D[�VJG�9GUVGTP�5VCVGU�2GVTQNGWO�#UUQEKCVKQP�
952#��EQPENWFGF�VJCV�TQCF�OKZ�RTQXKFGU�VJG�HQNNQYKPI�PGV

DGPGHKVU�
952#�������

& 4GFWEGU�VJG�COQWPV�QH�OCVGTKCNU�VJCV�YQWNF�QVJGTYKUG�DG�FKURQUGF�QH�KP�NCPFHKNNU�

& 4GFWEGU� 2/��� 
RCTVKENGU� YKVJ� CP� CGTQF[PCOKE� FKCOGVGT� NGUU� VJCP� QT� GSWCN� VQ� C� PQOKPCN� ��

OKETQOGVGTU��GOKUUKQPU�HTQO�WPRCXGF�TQCFU�

& 2TQFWEGU� PGINKIKDNG� TGCEVKXG� QTICPKE� J[FTQECTDQP� EQORQWPF� GOKUUKQPU� CU� EQORCTGF� VQ� NCPFHKNN

GOKUUKQPU�

& *CU� NQY� J[FTQECTDQP� CPF�OGVCNU� NGCEJCDKNKV[� CPF� KU� PQP�JC\CTFQWU� D[� CEWVG� VGUVKPI� DCUGF� QP

%CNKHQTPKC�%QFG�QH�4GIWNCVKQPU�
%%4��6KVNG�����#TVKENG����ETKVGTKC�

952#�UCORNGF�TQCF�OKZ�TCY�OCVGTKCNU�CPF�HKPKUJGF�TQCF�OKZ�OCVGTKCN�EQNNGEVGF�CV�VJTGG�UKVGU�KP�VJG�5CP

,QCSWKP�CTGC���4CY�OCVGTKCNU�KPENWFG�VCPM�ENGCPKPI�UNWTTKGU�HTQO�VCPM�DQVVQO�QT�JGCVGT�VTGCVGT�ENGCPKPI

QRGTCVKQPU��CPF�J[FTQECTDQP�EQPVCKPKPI�UQKNU����952#�KFGPVKHKGF�UKZ�RTQEGUU�UVGRU�HQT�TQCF�OKZ�RTQFWEVKQP�

& 2TQEGUU�5VGR�����6CPM�ENGCPKPI�

& 2TQEGUU�5VGR�����6CPM�ENGCPKPI�UNWTT[�FGYCVGTKPI�D[�EGPVTKHWICVKQP�CPF�J[FTQECTDQP�EQPVCKPKPI�UQKNU

QT�UQKNU�EQNNGEVGF�HTQO�UWOR�GZECXCVKQPU�

& 2TQEGUU�5VGR�����4QCF�OKZ�RTQFWEVKQP�
CKT�GOKUUKQPU��

& 2TQEGUU�5VGR�����(KPKUJGF�TQCF�OKZ�OCVGTKCN�UVQEMRKNG�

& 2TQEGUU�5VGR�����5RTGCFKPI�CPF�ITCFKPI�

& 2TQEGUU�5VGR�����9GCVJGTKPI�
CKT�GOKUUKQPU�CPF�NGCEJCDKNKV[��

#�VQVCN�QH����UCORNGU�YGTG�EQNNGEVGF�XCTKQWUN[�CV�GCEJ�UVGR�GZEGRV�2TQEGUU�5VGR�����6JG�UCORNGU�KPENWFG���

VCPM�DQVVQOU�UCORNGU�����QKN[�FGDTKU�UCORNGU�CPF����CKT�GOKUUKQPU�UCORNGU�



%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU
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6GP�TCY�OCVGTKCNU�UCORNGU�YGTG�CPCN[\GF��DGHQTG�CPF�CHVGT�FGYCVGTKPI�
2TQEGUU�5VGRU�������HQT�VQVCN

RGVTQNGWO�J[FTQECTDQPU�
62*��CPF�XQNCVKNG�QTICPKE�EQORQWPFU�
81%U����6GP�HKPKUJGF�TQCF�OKZ�VCPM

DQVVQOU�UCORNGU�HTQO�2TQEGUU�5VGR���YGTG�CNUQ�CPCN[\GF�HQT�62*�CPF�81%U�CU�YGTG�VJTGG�RGVTQNGWO�

EQPVCKPKPI�UQKN�UCORNGU�HTQO�NKPG�NGCMU�CPF�VYQ�UQKN�UCORNGU�HTQO�UWORU�HTQO�2TQEGUU�5VGR����CPF�VJTGG

RGVTQNGWO�EQPVCKPKPI�UQKN�UCORNGU�HTQO�NKPG�NGCMU�CPF�VYQ�UQKN�UCORNGU�HTQO�UWORU�HTQO�2TQEGUU�5VGR���

6JTGG�HKPKUJGF�TQCF�OKZ�RTQFWEV�UCORNGU�
2TQEGUU�5VGR����YGTG�CPCN[\GF�HQT�VJG�RQVGPVKCN�NGCEJCDKNKV[�QH

J[FTQECTDQPU� CPF� OGVCNU� WUKPI� '2#	U� 6%.2� OGVJQF�� CPF� %CNKHQTPKC	U� 6QVCN� 6JTGUJQNF� .GXGN

%QPEGPVTCVKQPU�
66.%��CPF�5QNWDNG�6JTGUJQNF�.GXGN�%QPEGPVTCVKQPU�
56.%��OGVJQFU�HQT�VJG�NGCEJCDKNKV[

QH�OGVCNU���(KPCNN[��VYGNXG�UCORNGU�YGTG�CPCN[\GF�FWTKPI�CPF�CHVGT�TQCF�OKZ�RTQFWEVKQP�
2TQEGUU�5VGR���

HQT�81%U�KP�CKT�GOKUUKQPU�

(QT�VJG�VGP�TCY�OCVGTKCNU�UCORNGU��62*�NGXGNU�TCPIGF�HTQO��������VQ��������OI�MI�DGHQTG�FGYCVGTKPI


5VGR����CPF�HTQO��������VQ���������CHVGT�FGYCVGTKPI�
5VGR������$GP\GPG��GVJ[NDGP\GPG��VQNWGPG��CPF

Z[NGPGU�YGTG�VJG�QPN[�81%U�FGVGEVGF�KP�VCPM�DQVVQOU�UCORNGU�RTKQT�VQ�FGYCVGTKPI�YKVJ�DGP\GPG�NGXGNU

TCPIKPI�HTQO�����VQ�����OI�MI���81%U�YGTG�PQV�FGVGEVGF�KP�VCPM�DQVVQOU�CHVGT�FGYCVGTKPI���62*�NGXGNU

HQT�VJG�HKXG�TCY�UQKN�OCVGTKCNU�UCORNGU�TCPIGF�HTQO��������VQ��������OI�MI�YJKNG�62*�HQT�VJG�HKXG�UQKNU

CU�HKPKUJGF�TQCF�OKZ�TCPIGF�HTQO�������VQ��������OI�MI���0Q�81%U�YGTG�FGVGEVGF�KP�CP[�QH�VJG�UQKN

UCORNGU���(QT�VJG�HKPKUJGF�TQCF�OKZ�VCPM�DQVVQOU��62*�NGXGNU�TCPIGF�HTQO��������VQ��������OI�MI�CPF

PQ�81%U�YGTG�FGVGEVGF���(QT�VJG�VJTGG�HKPKUJGF�TQCF�OKZ�VCPM�DQVVQOU�CPCN[\GF�HQT�6%.2�OGVCNU�CPF

QTICPKEU��CPF��UQNWDNG�OGVCNU�WUKPI�%CNKHQTPKC	U�66.%�CPF�56.%�VGUVU��CNN�QH�VJG�CPCN[VGU�FGVGEVGF�YGTG

YGNN�DGNQY�TGIWNCVQT[�NGXGNU���952#	U�CPCN[VKECN�TGUWNVU�CTG�RTGUGPVGF�KP�#RRGPFKZ�)�

����

#2+�
������TGEQOOGPFU�VJCV�VCPM�DQVVQOU��ETWFG�EQPVCOKPCVGF�UQKN��UQNKF�HKNVGT�OGFKC��CPF�QVJGT�OCVGTKCNU

FGUVKPGF�HQT�TQCFURTGCFKPI�
YJKEJ� KU�C� HCXQTGF�OCPCIGOGPV�OGVJQF��DG� VGUVGF�HQT� HNCUJ�RQKPV��OGVCNU

EQPVGPV��CPF�FGPUKV[��VJGUG�RCTCOGVGTU�UJQWNF�DG�EQPUKUVGPV�YKVJ�CRRTQXGF�TQCF�QKNU�QT�OKZGU���#2+�CNUQ

TGEQOOGPFU�VJCV�NQCFKPI�TCVGU�OKPKOK\G�VJG�RQVGPVKCN�HQT�TWPQHH���(KPCNN[��5VCVG�CPF�NQECN�CIGPEKGU�UJQWNF

DG�PQVKHKGF�
UQOG�5VCVGU�TGSWKTG�VJKU���CU�UJQWNF�VJG�NCPFQYPGT�
EQPUKUVGPV�YKVJ�NGCUG�QDNKICVKQPU���QRGTCVQTU

CTG�CFXKUGF�D[�#2+�VQ�TGVCKP�TGEQTFU�QP�CNN�CEVKXKVKGU���

&GWGN�
������TGEQOOGPFGF��VJTGUJQNF�IWKFCPEG�XCNWGU��HQT�YCUVG�UQKN�OKZVWTGU�HQT�VJG�NCPF�FKURQUCN�

KPENWFKPI� TQCFURTGCFKPI��QH� GZRNQTCVKQP�CPF�RTQFWEVKQP�YCUVGU�� � GNGEVTQEQPFWEVKXKV[�����OOJQU�EO�

UQFKWO�CFUQTRVKQP�TCVKQ�������GZEJCPIGCDNG�UQFKWO�RGTEGPVCIG�HQT�UCNKPKV[������RGTEGPV��CPF�QKN�CPF

ITGCUG�����RGTEGPV���&GWGN�YCU�GZCOKPKPI�UCNKPKV[�CPF�J[FTQECTDQPU��PQV�OGVCNU�QT�PQP�J[FTQECTDQP

QTICPKE�EQPUVKVWGPVU�VJCV�OKIJV�DG�RTGUGPV�KP�VCPM�DQVVQOU�CPF�QKN[�FGDTKU���

#V� VJG� %QNF� .CMG� 2TQFWEVKQP� 2TQLGEV�� 'UUQ� 4GUQWTEGU� %CPCFC� .VF�� TGSWKTGU� VJCV� �QKN� UCPF� YCUVG�


RTGFQOKPCPVN[�DKVWOGP��HKPG�UCPF��CPF�YCVGT��JCXG�C�R*�HTQO�����VQ������EJNQTKFG�NGUU�VJCP�������RRO�

CPF�RJGPQNU�NGUU�VJCP�������RRO�DGHQTG�VJG[�CTG�WUGF�CU�TQCF�CRRNKECVKQP�OCVGTKCNU���4WP�QHH�VJCV�ECP

VTCPURQTV�EQPVCOKPCPVU�VQ�TQCFUKFG�UQKNU�CPF�XGIGVCVKQP�KU�QPG�QH�VJG�OCLQT�EQPEGTPU�
-GPPGF[�GV�CN���������
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6JG�RTKOCT[�GPXKTQPOGPVCN�EQPEGTP�HQT�TQCFURTGCFKPI�YQWNF�DG�UWTHCEG�TWP�QHH��HTQO�UVQTO�YCVGT�CPF

UPQYOGNV�CU�YGNN�CU�HTQO�VJG�CRRNKECVKQP�QH�GZEGUU�XQNWOGU�QH�NKSWKF�OCVGTKCN���4WP�QHH�QT�QXGTHNQY�VJCV

NGCXGU�VJG�TQCFYC[��EQWNF�ECTT[�YJCVGXGT�EQPUVKVWGPVU�YGTG�QP�VJG�TQCF	U�UWTHCEG�HTQO�TQCF�CRRNKGF�YCUVG

CPF�QVJGT�UQWTEGU���6JGUG�EQWNF�EQPVCOKPCVG�UQKNU�CPF�UGFKOGPVU�CPF�EQWNF�CHHGEV�XGIGVCVKQP�FKTGEVN[�QT

EQWNF�DG�CEEWOWNCVGF�KP�RNCPVU��VJGP�CHHGEV�CPKOCNU�VJCV�WUG�VJG�RNCPVU�CU�HQTCIG���+P�CFFKVKQP��XQNCVKNK\CVKQP

QH�QTICPKEU�EQWNF�RTGUGPV�C�NQECNK\GF�RTQDNGO��CU�EQWNF�FWUV�VJCV�ECTTKGF�OGVCN�QT�QTICPKE�EQPUVKVWGPVU�

$GECWUG�YQTMQXGT�IGPGTCVGF�UECNG�CPF�QVJGT�OCVGTKCNU�OC[�DG�RTGUGPV�KP�VCPM�DQVVQOU�QT�QVJGT�YCUVGU�VJCV

CTG�TQCFURTGCF��014/�EQWNF�CNUQ�DG�C�NQECNK\GF�EQPEGTP�YJGTG�XGT[�JKIJ�TCFKQCEVKXKV[�NGXGNU�QEEWT�QT

YJGTG�YCUVGU�YGTG�TQCFURTGCF�QXGT�C�RGTKQF�QH�VKOG���

����� .CPFURTGCFKPI

6JG�VGTO��NCPFURTGCFKPI��GPEQORCUUGU�C�PWODGT�QH�QXGTNCRRKPI�RTCEVKEGU���6JGUG�KPENWFG�NCPF�VTGCVOGPV


D[�XQNCVKNK\CVKQP�QT�DKQFGITCFCVKQP�QH�QTICPKEU��YKVJ�QT�YKVJQWV�VJG�CFFKVKQP�QH�PWVTKGPVU���NCPF�CRRNKECVKQP


HQT�GXCRQTCVKQP��KPHKNVTCVKQP��QT�UKORNG�FKNWVKQP���NCPFHCTOKPI�
HQT�DKQFGITCFCVKQP�CPF�QT�UQKN�GPTKEJOGPV��

CPF�RQUUKDN[�NCPFHKNNKPI���#2+�TGEQOOGPFU�VJCV�HTGG�QKN�DG�TGOQXGF�HTQO�NCPFURTGCF�YCUVGU�CPF�VJCV�YCUVGU

DG� URTGCF� GXGPN[� CPF� FKUMGF� KPVQ� VJG� UQKN� 
#2+� ������� � .CPFURTGCFKPI� 
D[�OKZVWTG� YKVJ� UQKNU� CU� KP

NCPFHCTOKPI��KU�#2+	U�TGEQOOGPFGF�RTCEVKEG�HQT�EQPVCOKPCVGF�UQKN��6JG�GZVGPV�VQ�YJKEJ�QRGTCVQTU�YJQ

NCPFURTGCF�VCPM�DQVVQOU�CPF�QKN[�FGDTKU�HQNNQY�VJGUG�TGEQOOGPFCVKQPU�KU�PQV�MPQYP��CNVJQWIJ�OCP[�5VCVGU

TGIWNCVG�XCTKQWU�HQTOU�QH�NCPFURTGCFKPI����

#U�UJQYP�KP�6CDNGU�����CPF������#2+�GUVKOCVGF�VJCV�����RGTEGPV�QH�VCPM�DQVVQOU�CPF�VJTGG�RGTEGPV�QH�QKN[

FGDTKU�YGTG�FKURQUGF�OCPCIGF�D[�NCPFURTGCFKPI�KP������
QHH�NGCUG�DWV�PQPEQOOGTEKCN�NCPFURTGCFKPI�YQWNF

RTGUWOCDN[�DG�KPENWFGF�WPFGT�NCPFURTGCFKPI��DWV�EQOOGTEKCN�NCPFURTGCFKPI�YQWNF�DG�ECRVWTGF�WPFGT�QHH�

UKVG�EQOOGTEKCN�HCEKNKVKGU����%CNKHQTPKC�YCU�VJG�QPN[�5VCVG�HQT�YJKEJ�#2+�RTQXKFGF�YCUVG�OCPCIGOGPV�FCVC

YJGTG�UKIPKHKECPV�SWCPVKVKGU�QH�VCPM�DQVVQOU�YGTG�NCPFURTGCF�
����RGTEGPV�QH�VJCV�5VCVG	U�VQVCN�VCPM�DQVVQOU��

6GZCU�
�����RGTEGPV��CPF�%CNKHQTPKC�
����RGTEGPV�QH�C�XGT[�NCTIG�SWCPVKV[��YGTG�VJG�5VCVGU�YJGTG�UKIPKHKECPV

SWCPVKVKGU�QH�QKN[�FGDTKU�YGTG�NCPFURTGCF���4GIWNCVQT[�EQPUVTCKPVU��QP�NCPFURTGCFKPI�CPF�QT�QP�CNVGTPCVKXG

OCPCIGOGPV�OGVJQFU��OKIJV�DG�TGCUQPU�YJ[�VJGTG�KU�UWEJ�XCTKCVKQP�COQPI�5VCVGU���

&GWGN�
������TGEQOOGPFGF�VJG�UCOG��VJTGUJQNF�IWKFCPEG�XCNWGU��HQT�YCUVG�UQKN�OKZVWTGU�HQT�VJG�NCPF

FKURQUCN��KPENWFKPI�NCPFURTGCFKPI��QH�GZRNQTCVKQP�CPF�RTQFWEVKQP�YCUVGU�CU�PQVGF�CDQXG�HQT�TQCFURTGCFKPI�

#U�PQVGF�CDQXG�WPFGT�TQCFURTGCFKPI��&GWGN�YCU�GZCOKPKPI�UCNKPKV[�CPF�J[FTQECTDQPU��PQV�OGVCNU�QT�PQP�

J[FTQECTDQP�QTICPKE�EQPUVKVWGPVU�����#2+�TGEQOOGPFU�VJCV�UQKN�R*�DG�OCKPVCKPGF�DGVYGGP���CPF����UQKN

EQPFWEVKXKV[�DG�NGUU�VJCP���OOJQ�EO��CPF�VJG�QKN�CPF�ITGCUG�EQPVGPV�DG�NGUU�VJCP����KP�VJG�HKPCN�UQKN�YCUVG

OKZVWTG���#2+�JCU�CNUQ�FGXGNQRGF�IGPGTCN�IWKFCPEG�XCNWGU�HQT����QH����OGVCNU�KV�EQPUKFGTU�VQ�DG�QH�RQVGPVKCN

GPXKTQPOGPVCN�EQPEGTP�
#2+�����C����#2+	U�TGEQOOGPFGF�IWKFCPEG�XCNWGU�HQT�OCZKOWO�UQKNU�EQPEGPVTCVKQP

QH�OGVCNU�CTG�UJQYP�KP�6CDNG�����CNQPI�YKVJ�VJQUG�HTQO�.QWKUKCPC�5VCVG�9KFG�1TFGT����$�CPF�VJG�%CPCFKCP

+PVGTKO�5QKN�4GOGFKCVKQP�%TKVGTKC�HQT�#ITKEWNVWTG�CU�RWDNKUJGF�D[�#2+�
#2+�����C��
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'PXKTQPOGPVCN�4GUGCTEJ���6GEJPQNQI[�
'46���KP�C������TGRQTV�RTGRCTGF�HQT�#2+��GXCNWCVGF�VJG�CDKNKV[�QH

NCPF� VTGCVOGPV� VQ� VTCPUHQTO�� FGITCFG�� QT� KOOQDKNK\G� JC\CTFQWU� EQPUVKVWGPVU� KP� RGVTQNGWO� YCUVGU


URGEKHKECNN[��TGHKPGT[�YCUVGU��CNVJQWIJ�UQOG�QH�VJG�YCUVGU�YGTG�ETWFG�QKN�UGRCTCVQT�UNWFIGU�CPF�DQVVQOU��

#EEQTFKPI�VQ�'46��CNN�EQPUVKVWGPVU�ECP�DG�UWEEGUUHWNN[�KOOQDKNK\GF�
OGVCNU��QT�FGITCFGF�
QTICPKEU��WPFGT

�CRRTQRTKCVG�GPXKTQPOGPVCN�CPF�QRGTCVKPI�EQPFKVKQPU����1KN�TGOQXCN�GHHKEKGPEKGU�QH����VQ����RGTEGPV�RGT�[GCT

YGTG�TGRQTVGF���'46�CNUQ�EKVGF�FCVC�VJCV�UJQYGF�UWDUVCPVKCN�FGITCFCVKQP�QH�CEEWOWNCVGF�QKN�EQPVKPWGU�CHVGT

QKN�CRRNKECVKQPU�EGCUG��CU�UQKN�QKN�EQPVGPV�FGETGCUGU��JQYGXGT��CURJCNVGPGU�CPF�JGCX[�CTQOCVKEU�KPETGCUG


UKPEG�VJG[�FGITCFG�OQTG�UNQYN[����#U�GZRGEVGF��OGVCNU�YGTG�CVVGPWCVGF�CU�FGRVJ�DGNQY�VJG�VTGCVOGPV�\QPG

KPETGCUGF�
K�G���OGVCNU�YGTG�KOOQDKNK\GF�KP�UJCNNQY�\QPGU����

+P�CPQVJGT�UVWF[�
&CPKGNUQP�GV�CN���������VJG�%CPCFKCP�2GVTQNGWO�#UUQEKCVKQP�CPF�'PXKTQPOGPV�%CPCFC

URQPUQTGF�CP�GKIJV�[GCT�RTQITCO�VQ�FGVGTOKPG�VJG�HGCUKDKNKV[�QH�NCPF�VTGCVOGPV�HQT�FKURQUKPI�QKN[�UNWFIGU�

KPENWFKPI�JGCX[�QKN�YCUVGU�
VCPM�DQVVQOU�CPF�UNQR�QKN��CPF�WPVTGCVCDNG�TGUKFWCNU�HTQO�TGENCKOKPI�RNCPVU�

5KVGU�TGEGKXGF�FKHHGTGPVKCN�NKOKPI�CPF�HGTVKNK\CVKQP�CU�YGNN�CU�XCT[KPI�TCVGU�QH�UNWFIG�CRRNKECVKQPU�QXGT�UGXGTCN

[GCTU��YKVJ�UQKN�UNWFIG�OKZVWTGU�VKNNGF�VQ�C�FGRVJ�QH�CDQWV����EGPVKOGVGTU���+P�IGPGTCN��FGITCFCVKQP�QEEWTTGF

TGNCVKXGN[�TCRKFN[�CV�CNN�QKN�EQPEGPVTCVKQPU��YKVJ�OKETQDKCN�FGEQORQUKVKQP�VJG�OCLQT�CIGPV���&WTKPI�VJG�HKTUV

[GCT�QH�CRRNKECVKQP�����VQ����RGTEGPV�QH�QKN�JCF�DGGP�FGITCFGF�QT�XQNCVKNK\GF�
VJG�NQYGUV�TCVG�YCU�CV�VJG

JGCX[�QKN�UKVG����#HVGT�HQWT�[GCTU�QH�CRRNKECVKQP�����VQ����RGTEGPV�JCF�FGITCFGF�
CICKP��VJG�NQYGUV�TCVG�CV

VJG�JGCX[�QKN�UKVG����(QWT�[GCTU�CHVGT�VJG�NCUV�CRRNKECVKQP�QH�QKN�����RGTEGPV�QH�VJG�QKN�JCF�FGITCFGF�CV�VJG

JGCX[�QKN�UKVG���#V�VJG�JGCX[�QKN�UKVG��DCTNG[�ITQYVJ�YCU�CHHGEVGF�YJGP�VJG�QKN�EQPVGPV�QH�VJG�UQKN�GZEGGFGF

��RGTEGPV��CPF�DGVYGGP�����CPF���RGTEGPV��UCNV�EQPEGPVTCVKQPU�CPF�QKN�KPFWEGF�UVTGUU�VQIGVJGT�KPJKDKVGF

ITQYVJ���(QNNQYKPI�TGOGFKCN�VTGCVOGPVU�
TKRRKPI��HGTVKNK\CVKQP��UQKN�COGPFKPI���DCTNG[�[KGNFU�YGTG�UKOKNCT

VQ� VJQUG� HTQO� QKN�HTGG� UQKNU�� � (KPCNN[�� VJGTG� YCU� PQ� KPETGCUGF� RNCPV� WRVCMG� QH� OGVCNU� QT� QVJGT� VQZKE

EQORQWPFU���#V�CNN�UKVGU��CTQOCVKE�EQORQWPFU�YGTG�PQV�OQDKNG�DG[QPF�VJG�EWNVKXCVKQP�\QPG���*QYGXGT�

UJCNNQY�ITQWPFYCVGT�DGPGCVJ�CPF�FQYPITCFKGPV�QH�VJG�VGUV�RNQVU�YCU�EQPVCOKPCVGF��RTKOCTKN[�YKVJ�KPQTICPKE

EQPUVKVWGPVU�
UWNHCVG��OCIPGUKWO��OCPICPGUG��COOQPKWO��6&5��CPF�NGCF��NGCF�YCU�VJQWIJV�VQ�DG�HTQO

UWTHKEKCN�FGRQUKVU��PQV�VJG�UNWFIGU���CPF�VJG�EQPVCOKPCVKQP�EQPVKPWGF�KP�[GCTU�HQNNQYKPI�NCPF�VTGCVOGPV��VJKU

YCU�VJQWIJV�FWG�VQ�QPIQKPI�NGCEJKPI�QH�VJG�WPUCVWTCVGF�\QPG�CPF�UNQY�ITQWPFYCVGT�OQXGOGPV�

'PXKTQPOGPVCN�EQPEGTPU�HTQO�NCPFURTGCFKPI�YQWNF�KPXQNXG�CNN�OGFKC���UQKNU��UWTHCEG�CPF�ITQWPFYCVGT��CPF

CKT���/GVCNU��QTICPKEU��CPF�RCTVKEWNCTN[�UCNVU�EQWNF�EQPVCOKPCVG�UQKNU�KH�DQVVQOU�QT�FGDTKU�EQPVCKP�GZEGUU

EQPEGPVTCVKQPU�QH�CP[�EQPUVKVWGPV�QT�KH�GZEGUU�XQNWOGU�CTG�CRRNKGF���'ZEGUU�UCNVU�ECP�GHHGEVKXGN[�UVGTKNK\G

UQKNU�HQT�[GCTU��CPF�UQOG�OGVCNU�CPF�QTICPKEU�ECP�DG�KPEQTRQTCVGF�KPVQ�RNCPV�VKUUWG�CPF�RTGUGPV�UGTKQWU�TKUMU

VQ�CPKOCNU�QT�JWOCPU�YJQ�EQPUWOG�VJG�RNCPVU���2TGEKRKVCVKQP�KPFWEGF�TWP�QHH�QT�GZEGUU�XQNWOGU�QH�CRRNKGF

OCVGTKCN�ECP�EQPVCOKPCVG�UGFKOGPVU�CPF�UWTHCEG�YCVGTU�YKVJ�UCNVU��OGVCNU��CPF�QT�QTICPKE�EQPVCOKPCPVU��CPF

EQPUVKVWGPVU�EQWNF� NGCEJ� KPVQ�ITQWPFYCVGT�CU�YGNN�� �(KPCNN[��XQNCVKNK\CVKQP�QH�QTICPKEU�EQWNF�RTGUGPV�C

NQECNK\GF�RTQDNGO��CU�EQWNF�FWUV�VJCV�ECTTKGF�OGVCNU�QT�QTICPKE�EQPUVKVWGPVU���$GECWUG�YQTMQXGT�IGPGTCVGF

UECNG�CPF�QVJGT�OCVGTKCNU�OC[�DG�RTGUGPV�KP�VCPM�DQVVQOU�QT�QKN[�FGDTKU��014/�EQWNF�CNUQ�DG�C�NQECNK\GF

EQPEGTP�YJGTG�XGT[�JKIJ�TCFKQCEVKXKV[�NGXGNU�QEEWT�QT�YJGTG�NCTIG�XQNWOGU�QH�YCUVGU�CTG�NCPFURTGCF�QXGT

C�RGTKQF�QH�VKOG���
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#UUQEKCVGF�9CUVG�4GRQTV�

%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU�
7�5��'2#��,CPWCT[������

6CDNG�������#2+��.QWKUKCPC����$��CPF�%CPCFKCP�

/CZKOWO�5QKN�%QPEGPVTCVKQP�8CNWGU�HQT�/GVCNU�

'NGOGPV #2+�)WKFCPEG .QWKUKCPC����$ %CPCFKCP�#ITKEWNVWTG

#TUGPKE �� �� ��

$CTKWO ������� ������

������

�������

���

$QTQP ��OI�. �� ��OI�.

%CFOKWO �� �� �

%JTQOKWO ���� ��� ���

%QRRGT ��� �� ���

.GCF ��� ��� ���

/GTEWT[ �� �� ���

/QN[DFGPWO �� �� �

0KEMGN ��� �� ���

5GNGPKWO �� �� �

<KPE ���� ��� ���

#NN�EQPEGPVTCVKQPU�KP�OI�MI�WPNGUU�QVJGTYKUG�URGEKHKGF�

5QWTEG���#2+�����C

����� 1P�UKVG�2KVU

+P�IGPGTCN��VCPM�DQVVQOU�CPF�QKN[�FGDTKU�CTG�PQV�YKFGN[�OCPCIGF�KP�RKVU���0CVKQPCNN[��CU�6CDNGU�����CPF����

UJQY��QPN[�C�NKVVNG�QXGT�QPG�RGTEGPV�QH�GCEJ�V[RG�QH�OCVGTKCN�YCU�UQ�OCPCIGF���6JG�V[RGU�QH�RKVU�WUGF�HQT

OCPCIGOGPV� YGTG� PQV� FGUETKDGF� D[� #2+�� DWV� YQWNF� NKMGN[� GPEQORCUU� VJG� HWNN� TCPIG� QH� TGUGTXG� CPF

RTQFWEVKQP�RKVU�WUGF�KP�HKGNF�QRGTCVKQPU���4GUGTXG�RKVU��CTG�IGPGTCNN[�WUGF�HQT�VGORQTCT[��UVQTCIG�
NGUU�VJCP

QPG�[GCT���QT�HQT�RGTOCPGPV�FKURQUCN�QH�YCUVGU�IGPGTCVGF�FWTKPI�FTKNNKPI�QRGTCVKQPU���2TQFWEVKQP�RKVU�CTG

IGPGTCNN[�PQV�NQPI�VGTO����5VCVGU�V[RKECNN[�TGSWKTG�RKV��ENQUWTG��YKVJKP�URGEKHKGF�RGTKQFU�CHVGT�FTKNNKPI�QT

YQTMQXGT�QRGTCVKQPU�GPF�
FGRGPFKPI�QP�VJG�V[RG�QH�RKV����
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5VCVGU�YJGTG�C�JKIJGT�RGTEGPVCIG�QH�VCPM�DQVVQOU�YGTG�OCPCIGF�KP�RKVU�KPENWFGF�/KEJKICP�
�����RGTEGPV

QH�C�XGT[�UOCNN�VQVCN���1MNCJQOC�
����RGTEGPV���CPF�6GZCU�
����RGTEGPV����%CNKHQTPKC��QP�VJG�QVJGT�JCPF�

UJQYGF�NGUU�VJCP�����RGTEGPV�UQ�OCPCIGF��CPF�-CPUCU�UJQYGF�PQPG���2TGUWOCDN[��TGIWNCVQT[�XCTKCDKNKV[

CEEQWPVGF�HQT�VJG�XCTKCVKQP���

#U�HQT�QKN[�FGDTKU��1MNCJQOC�
�����RGTEGPV���6GZCU�
����RGTEGPV���CPF�9[QOKPI�
�����RGTEGPV��TGNKGF�OQTG

JGCXKN[�QP�RKV�OCPCIGOGPV�VJCP�QVJGT�5VCVGU���%CNKHQTPKC�
����RGTEGPV��CPF�-CPUCU�
����RGTEGPV��YGTG�CICKP

NQY��CU�YGTG�QVJGT�5VCVGU���

4GUGTXG�RKVU

4GUGTXG�RKVU�CTG�IGPGTCNN[�WUGF�VQ�UVQTG�FTKNNKPI�HNWKFU��EWVVKPIU��CPF�QVJGT�YCUVGU�VJCV�CEEWOWNCVG�CV�FTKNNKPI

UKVGU���+P�#2+	U�FTKNNKPI�YCUVGU�UWTXG[�
CU�QRRQUGF�VQ�VJG�CUUQEKCVGF�YCUVG�UWTXG[�EKVGF�VJTQWIJQWV�VJKU

TGRQTV���#2+�QDVCKPGF�KPHQTOCVKQP�QP�VJG�V[RGU�QH�TGUGTXG�RKVU�WUGF�CV�����PGYN[�FTKNNGF�YGNNU��CDQWV�QPG

RGTEGPV�QH�CNN�YGNNU�FTKNNGF�KP���������6JKTV[�HKXG�RGTEGPV�QH�VJG�TGUGTXG�RKVU�KP�VJG�UWTXG[�YGTG�NKPGF��YKVJ

UKIPKHKECPV�FKHHGTGPEGU�COQPI�VJG�5VCVGU�KP�VJG�RGTEGPVCIGU�QH�NKPGF�TGUGTXG�RKVU��6JGUG�FKHHGTGPEGU�CTG�FWG

VQ�XCTKCVKQPU�KP�5VCVGU	�TGSWKTGOGPVU�HQT�RKV�NKPGTU�DCUGF�QP�VJG�IGQNQI[�CPF�J[FTQNQI[�CV�CPF�CTQWPF�FTKNNKPI

UKVGU���5VCVGU�YKVJ�VJG�HGYGUV�NKPGF�RKVU�YGTG�%CNKHQTPKC�
YKVJ�QPG�QH����YGNNU�KP�VJG�UWTXG[�TGRQTVKPI�C�NKPGF

TGUGTXG�RKV���+NNKPQKU�
PQPG�QH������-CPUCU�
PQPG�QH������.QWKUKCPC�
QPG�QH������1MNCJQOC�
VJTGG�QH�����

9GUV�8KTIKPKC�
VYQ�QH������CPF�9[QOKPI�
GKIJV�QH�������5VCVGU�YKVJ�TGNCVKXGN[�JKIJ�RGTEGPVCIGU�QH�NKPGF�RKVU

KPENWFGF�/KEJKICP��0QTVJ�&CMQVC��CPF�2GPPU[NXCPKC�
YJGTG�CNN�RKVU�YGTG�NKPGF���/QPVCPC�
���QH������CPF

6GZCU�
����QH��������

4GUGTXG� RKVU� CTG� V[RKECNN[� GZECXCVGF� DGNQY�ITCFG� CPF�OC[� DG� UWTTQWPFGF� D[� TCKUGF� DGTOU� QT� FKMGU�

&GRGPFKPI�QP�GPXKTQPOGPVCN�EQPFKVKQPU�CPF�TGIWNCVQT[�TGSWKTGOGPVU��TGUGTXG�RKVU�OC[�DG�NKPGF�YKVJ�ENC[

QT�U[PVJGVKE�NKPGTU�
KP�VJG�#2+�FCVC�RTGUGPVGF�CDQXG��CP[�NKPGT�QVJGT�VJCP�DGPVQPKVG�KP�FTKNNKPI�OWFU�YQWNF

JCXG�SWCNKHKGF�VJG�RKV�CU��NKPGF�����+P�UQOG�CTGCU��VJG�GZECXCVKQP�OC[�DG�PGCT�QT�DGNQY�VJG�YCVGT�VCDNG��KP

YJKEJ�ECUG�#2+�
������TGEQOOGPFU�VJG�WUG�QH�NKPGTU���.KSWKFU�OC[�DG�RGTKQFKECNN[�TGOQXGF�HTQO�VJG�RKV�

QKN�VQ�IQ�VQ�TGENCKOGTU�QT�VJG�RTQFWEVKQP�NKPG��YCVGT�
DTKPG��PQV�HTGUJ�YCVGT��VQ�DG�KPLGEVGF��TQCFURTGCF�

NCPFURTGCF��QT�QVJGTYKUG�OCPCIGF���

6JG�QNFGUV�CPF�OQUV�EQOOQP�OGVJQF�QH�ENQUKPI�TGUGTXG�RKVU�KU�D[�FGYCVGTKPI�CPF�DCEMHKNNKPI���(NWKFU�CTG

GXCRQTCVGF�QT�QVJGTYKUG�TGOQXGF�
CPF�OCPCIGF�CU�PQVGF�CDQXG��CPF�VJG�TGUKFWG�EQXGTGF�YKVJ�OCVGTKCN�HTQO

VJG�RKV�YCNN�QT�UQKN�CPF�EQORCEVGF���4GOCKPKPI�HTGG�NKSWKFU�OC[�DG�CDUQTDGF�YKVJ�FKTV�QT�UVTCY�DGHQTG�DGKPI

EQXGTGF�YKVJ�UQKN���9JGTG�FGYCVGTKPI�KU�PQV�RTCEVKECN��RKV�EQPVGPVU�ECP�DG�VTCPURQTVGF�QHH�UKVG�QT�UQNKFKHKGF

KP�RNCEG��CHVGT�TGOQXKPI�CU�OWEJ�YCVGT�CU�RQUUKDNG��EGOGPV��HN[�CUJ��MKNP�FWUV��CPF�RQN[OGTU�OC[�DG�WUGF

VQ�UQNKFKH[�RKV�EQPVGPVU���5QNKFKHKECVKQP�ECP�KOOQDKNK\G��CV�NGCUV�HQT�C�VKOG��XCTKQWU�EQPUVKVWGPVU�KP�VJG�YCUVGU�

6JG�UQNKFKHKGF�OCVGTKCN�VJGP�OC[�DG�DWTKGF��NGHV�CU�KV�KU��QT�WUGF�HQT�NCPFHKNN�EQXGT�QT�TQCF�OCVGTKCN���
,QPGU

CPF�.GWVGTOCP��������+H�VJG�UWTHCEG�QH�DCEMHKNNGF�RKVU�KU�PQV�ECTGHWNN[�ITCFGF�CPF�TGXGIGVCVGF�QT�QVJGTYKUG

RTQVGEVGF��QXGT�VKOG�VJG�EQXGT�EQWNF�GTQFG�CPF�NGCF�VQ�WPEQPVTQNNGF�TGNGCUGU���
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2TQFWEVKQP�RKVU

#�XCTKGV[�QH�RKVU�OC[�DG�WUGF�HQT�UVQTCIG�QH�OCVGTKCNU�QP�RTQFWEVKQP�UKVGU���6JGUG�KPENWFG�RKVU�EQPUVTWEVGF

HQT� URGEKHKE� RWTRQUGU� 
G�I��� HQT� YQTMQXGT� HNWKFU�� CU� YGNN� CU� IGPGTCN�RWTRQUG� RKVU�� � %QPUVTWEVKQP� CPF

QRGTCVKQP�OC[�DG�PQ�FKHHGTGPV�VJCP�HQT�TGUGTXG�RKVU��QT�VJG[�OC[�DG�NGUU�QT�OQTG�UQRJKUVKECVGF�KP�FGUKIP�
VJG

HQTOGT�KU�OQTG�EQOOQP����#EEQTFKPI�VQ�#2+�
�������WPNKPGF�RTQFWEVKQP�RKVU�CTG�WUGF�HQT�HTGUJ�YCVGT�DCUGF

HNWKFU�CPF�HQT�KPGTV�OCVGTKCNU�UWEJ�CU�NQY�J[FTQECTDQP�UCPF�CPF�HKNVGT�OGFKC��NKPGF�RKVU�CTG�WUGF�HQT�UCNV

YCVGT��QT�QKN�DCUGF�HNWKFU�CPF�QVJGT�JKIJ�J[FTQECTDQP�OCVGTKCN���)GPGTCNN[��RTQFWEVKQP�RKVU�CTG�ENQUGF�D[

TGOQXKPI�HTGG�NKSWKFU��VJGP�DCEMHKNNKPI�VJG�RKV�QT�D[�TGOQXKPI�VJG�UQNKFU�HQT�QP��QT�QHH�UKVG�FKURQUCN���5QOG

V[RGU�QH�RKVU�OC[�JCXG�VQ�DG�ENQUGF�YKVJKP�C�URGEKHKGF�RGTKQF�CHVGT�VJG�YCUVG�IGPGTCVKPI�QRGTCVKQPU�
G�I��

YQTMQXGTU��CTG�EQORNGVGF���#�XCTKGV[�QH�PQP�HNWKF�YCUVGU�OC[�DG�OCPCIGF�KP�XCTKQWU�RTQFWEVKQP�RKVU�

6JGUG�KPENWFG�UCPF��UNWFIGU�CPF�GOWNUKQPU��QKN[�FGDTKU��CPF�VCPM�DQVVQOU�����

2QVGPVKCN�GPXKTQPOGPVCN�KORCEVU

6JG�RQVGPVKCN�CPF�CEVWCN�KORCEVU�CUUQEKCVGF�YKVJ�TGUGTXG�RKVU�CTG�YGNN�FGUETKDGF�KP�VJG������4GRQTV�VQ

%QPITGUU���1H�OQUV�EQPEGTP�YJKNG�VJG�RKV�KU�QRGP�CTG�TGNGCUGU�VQ�ITQWPF�QT�UWTHCEG�YCVGT��CNVJQWIJ�UQKNU

OC[�DG�EQPVCOKPCVGF�CPF�VJGTG�OC[�DG�TGNGCUGU�VQ�CKT�CU�YGNN���%JNQTKFG�EQPEGPVTCVKQPU�KP�TGUGTXG�RKVU�OC[

TCPIG�HTQO�����VQ���������OI�N��QKN�CPF�ITGCUG�HTQO�����VQ��������OI�N��CPF�DCTKWO�HTQO����VQ�QXGT

�������OI�N���#�YKFG�XCTKGV[�QH�OGVCNU�
KPENWFKPI�ECFOKWO��EJTQOKWO��CPF�NGCF��CPF�QTICPKE�EQPUVKVWGPVU


KPENWFKPI� DGP\GPG�� VQNWGPG�� CPF� QVJGT� XQNCVKNG� CPF� UGOKXQNCVKNG� QTICPKEU��OC[� CNUQ� DG� RTGUGPV�� �0Q

KPHQTOCVKQP�YCU�QDVCKPGF�QP�VJG�GZVGPV�VQ�YJKEJ�VCPM�DQVVQOU�CPF�QKN[�FGDTKU�EQPVTKDWVG�VQ�VJG�OKZ�QH

EQPUVKVWGPVU�KP�TGUGTXG�RKVU���#V�CPF�CHVGT�ENQUWTG��VJG�RQVGPVKCN�HQT�NGCEJCVG�VQ�EQPVCOKPCVG�ITQWPFYCVGT

YQWNF�UVKNN�GZKUV��CU�JCU�QEEWTTGF�CV�UQOG�UKVGU��CU�FGUETKDGF�KP�VJG�4GRQTV�VQ�%QPITGUU���

$GECWUG�VJG�TCPIG�QH�YCUVGU�OCPCIGF�KP�RTQFWEVKQP�RKVU�OC[�PQV�DG�CU�DTQCF�CU�TGUGTXG�RKVU��VJG[�OC[�DG

UQOGYJCV� NGUU�XCTKCDNG� KP�OCP[�ECUGU�� �.KMG�TGUGTXG�RKVU�� VJG[�EQWNF�EQPVCKP�UKIPKHKECPV�SWCPVKVKGU�QH

HQTOCVKQP�OCVGTKCN� CPF�J[FTQECTDQPU�� CU�YGNN� CU� CP[� CFFGF� VCPM�DQVVQOU�CPF�QKN[�FGDTKU�� VJWU�� VJGKT

RQVGPVKCN�KORCEVU�YQWNF�DG�UKOKNCT�VQ�TGUGTXG�RKVU��GZEGRV�VJCV�VJG�TGNCVKXGN[�DTKGH�NKHGURCPU�QH�OQUV�RKVU

EQWNF�TGFWEG�VJG�RQUUKDNG�FCOCIGU�FWTKPI�QRGTCVKQPU���

����� 1P�UKVG�$WTKCN

#EEQTFKPI�VQ�#2+��TGNCVKXGN[�NQY�RGTEGPVCIGU�QH�VCPM�DQVVQOU�
����RGTEGPV��CPF�QKN[�FGDTKU�
����RGTEGPV�

YGTG�DWTKGF�QP�UKVG�KP������
UGG�6CDNGU�����CPF��������+V�KU�PQV�ENGCT�KH�VJKU�RGTVCKPU�VQ�DWTKCN�CRCTV�HTQO

DCEMHKNNKPI�QT�QVJGTYKUG�DWT[KPI�RKV�EQPVGPVU���+V�KU�RQUUKDNG�VJCV�TGURQPFGPVU	�OKZGF�VJGKT�TGURQPUGU�HQT�QP�

UKVG�RKVU�CPF�QP�UKVG�DWTKCN���(QT�GZCORNG��VYQ�QRGTCVQTU��GCEJ�QH�YJQO�OCPCIGF�QKN[�FGDTKU�KP�RTQFWEVKQP

RKVU��VJGP�DWTKGF�TGUKFWCN�UQNKFU�QP�UKVG��OC[�JCXG�TGURQPFGF�FKHHGTGPVN[�VQ�VJG�UWTXG[���+V�CNUQ�KU�RQUUKDNG

VJCV�QRGTCVQTU�YJQ�NCPFHCTOGF�VJGKT�DQVVQOU�QT�FGDTKU�D[�KPEQTRQTCVKPI�VJGO�KPVQ�VJG�UQKN�TGRQTVGF�QP�UKVG

DWTKCN��UKPEG�NCPFHCTOKPI�YCU�PQV�ECNNGF�QWV�CU�C�FKUETGVG�OCPCIGOGPV�OGVJQF���#V�CP[�TCVG��VJGTG�KU�PQ

ENGCT�KPFKECVKQP�QH�GZCEVN[�YJCV�YCU�GPEQORCUUGF�D[��QP�UKVG�DWTKCN��KP�VJG�UWTXG[���
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#OQPI�VJG�5VCVGU��-CPUCU�
����RGTEGPV���1MNCJQOC�
����RGTEGPV���6GZCU�
����RGTEGPV���CPF�9[QOKPI�
���

RGTEGPV��UJQYGF�VJG�JKIJGUV�DWTKCN�TCVGU���#NCUMC�CPF�%CNKHQTPKC�UJQYGF�PQ�VCPM�DQVVQOU�YGTG�DWTKGF�QP�

UKVG��CPF�.QWKUKCPC�UJQYGF�QPN[�����RGTEGPV�DWTKGF�QP�UKVG���

1KN[�FGDTKU�GZJKDKVGF� UKOKNCT�RCVVGTPU�� �-CPUCU� 
�����RGTEGPV�QH�C� UOCNN�5VCVG� VQVCN���1MNCJQOC� 
����

RGTEGPV���6GZCU�
�����RGTEGPV���CPF�9[QOKPI�
���RGTEGPV��UJQYGF�JKIJGT�RGTEGPVCIGU�VJCP�VJG�CXGTCIG�

YJKNG�%CNKHQTPKC�UJQYGF�QPN[�����RGTEGPV�DWTKGF�QP�UKVG�CPF�#NCUMC�PQPG���.QWKUKCPC��WPNKMG�HQT�VCPM

DQVVQOU��UJQYGF�C�JKIJGT�VJCP�CXGTCIG�DWTKCN�TCVG�HQT�QKN[�FGDTKU��������RGTEGPV�
DWV�QH�C�UOCNN�5VCVG�VQVCN��

#2+�
������TGEQOOGPFU�NKOKVKPI�DWTKCN�YKVJQWV�C�RTQVGEVKXG�NKPGT�VQ�NQY�J[FTQECTDQP�KPGTV�OCVGTKCNU�
CPF

FKF�PQV�KPENWFG�VCPM�DQVVQOU�QT�QKN[�FGDTKU�KP�VJG�OCVGTKCNU�RTQXKFGF�CU�GZCORNGU����#2+�CNUQ�TGEQOOGPFGF

VJCV�YCUVGU�DG�CPCN[\GF�CPF��IGPGTCNN[�OGGV�NCPFURTGCFKPI�ETKVGTKC��
UGG�CDQXG��RTKQT�VQ�DWTKCN���1XGTCNN�

#2+�TGEQOOGPFU�VJCV�DWTKGF�YCUVGU�UJQWNF�PQV�GZJKDKV�CP[�HTGG�QKN�CPF�UJQWNF�PQV�GZEGGF�QPG�RGTEGPV�
D[

YGKIJV��QKN�CPF�ITGCUG�WPNGUU�VJGTG�KU�C�NKPGT�QT�VJGTG�KU�PQ�VJTGCV�VQ�ITQWPFYCVGT���

&GWGN�
������TGEQOOGPFGF�VJG�UCOG��VJTGUJQNF�IWKFCPEG�XCNWGU��HQT�YCUVG�UQKN�OKZVWTGU�HQT�VJG�NCPF

FKURQUCN��KPENWFKPI�QP�UKVG�DWTKCN��QH�GZRNQTCVKQP�CPF�RTQFWEVKQP�YCUVGU�CU�PQVGF�CDQXG�HQT�TQCFURTGCFKPI�

#U�PQVGF�RTGXKQWUN[��&GWGN�YCU�GZCOKPKPI�UCNKPKV[�CPF�J[FTQECTDQPU��PQV�OGVCNU�QT�PQP�J[FTQECTDQP

QTICPKE�EQPUVKVWGPVU�VJCV�OKIJV�DG�RTGUGPV�KP�FTKNNKPI�HNWKFU�CU�YGNN�CU�VCPM�DQVVQOU�CPF�QKN[�FGDTKU���

/E(CTNCPF�GV�CN��
������TGRQTV�VJCV�UGNGEVKXGN[�DWT[KPI�YCUVGU�
K�G���PQV�OKZKPI�YKVJ�UQKN��CV�FGRVJU�QXGT

���EGPVKOGVGTU�DGNQY�VJG�UWTHCEG�OC[�DG�PGEGUUCT[�VQ�CXQKF�WRYCTF�UCNV�OKITCVKQP�VJCV�YQWNF�KPVGTHGTG�YKVJ

PCVWTCN�QT�CTVKHKEKCN�TGXGIGVCVKQP���6JGKT�EQPEGTP�YCU�QP�UCNVU�TCVJGT�VJCP�CP[�VQZKE�EQPUVKVWGPVU���

1P�UKVG�DWTKCN�UJQWNF�RQUG�FKTGEV�TKUMU�PGKVJGT�VQ�UWTHCEG�YCVGTU�
UQ�NQPI�CU�VJG�OCVGTKCN�TGOCKPU�DWTKGF�CPF

UCNVU�QT�QVJGT�EQPVCOKPCPVU�FQ�PQV�OKITCVG�VQ�VJG�UWTHCEG��PQT�VQ�CKT���&GRGPFKPI�QP�VJG�UKVG��VJG�OCVGTKCN

DWTKGF�� CPF� VJG� EQPUVKVWGPVU� KPXQNXGF�� NGCEJCVG� EQPVCOKPCVKQP� QH� ITQWPFYCVGT� EQWNF� DG� QH� EQPEGTP�

+PFKTGEVN[��UWTHCEG�YCVGT�EQWNF�DG�CHHGEVGF�KP�UWEJ�ECUGU�KH�VJGTG�KU�ITQWPFYCVGT�TGEJCTIG�QH�UWTHCEG�YCVGTU�

+H�HTGG�NKSWKFU�CTG�DWTKGF�YKVJ�VCPM�DQVVQOU�QT�QKN[�FGDTKU��ENGCTN[�VJG�TKUM�QH�NGCEJKPI�YQWNF�DG�KPETGCUGF�

%QPUVKVWGPVU�QH�EQPEGTP�YQWNF�KPENWFG�OGVCNU��QTICPKE�EQPUVKVWGPVU�UWEJ�CU�DGP\GPG��UCNVU��CPF�014/�

+H�VJG�UWTHCEG�KU�PQV�ECTGHWNN[�ITCFGF�CPF�TGXGIGVCVGF�QT�QVJGTYKUG�RTQVGEVGF��OCVGTKCNU�QXGTN[KPI�DWTKGF

YCUVGU�EQWNF�GTQFG�CPF�NGCF�VQ�WPEQPVTQNNGF�TGNGCUGU��UQ�VJKU�ECP�DG�ETKVKECN�
VJQWIJ�IGPGTCNN[�WPTGOCTMGF

KP�#2+�IWKFCPEG����

����� 1VJGT�
7PURGEKHKGF��/CPCIGOGPV�/GVJQFU

0CVKQPCNN[��CU�UJQYP�KP�6CDNGU�����CPF������#2+�GUVKOCVGF�VJCV�KP������OWEJ�NGUU�VJCP�QPG�RGTEGPV�QH�VCPM

DQVVQOU�
����RGTEGPV��CPF�QKN[�FGDTKU�
����RGTEGPV��YGTG�OCPCIGF�D[�OGCPU�QVJGT�VJCP�VJQUG�FGUETKDGF

CDQXG� CPF� DGNQY�� � +V� KU� PQV� ENGCT� YJCV� VJGUG�OKIJV� DG� 
GZEGRV� CU� KPFKECVGF� KP� VJG� VCDNG� PQVGU��� DWV

WPEGTVCKPVKGU�KP�VJG�UWTXG[�SWGUVKQPPCKTG�EQWNF�JCXG�NGF�VQ�C�XCTKGV[�QH�TGURQPUGU���(QT�GZCORNG��VJG�UWTXG[

FKF�PQV�KPENWFG�CP[�RTQXKUKQP�HQT�QHH�UKVG�DWV�PQPEQOOGTEKCN�OCPCIGOGPV�OGVJQFU���+P�UQOG�QKN�CPF�ICU
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HKGNFU�� EGPVTCNK\GF�PQPEQOOGTEKCN� HCEKNKVKGU�OC[�DG�WUGF� VQ�OCPCIG�OCP[�GZRNQTCVKQP� CPF�RTQFWEVKQP

YCUVGU���5KOKNCTN[��FKURQUCN�KP�NCPFHKNNU�CPF�KPLGEVKQP�YGTG�PQV�KFGPVKHKGF�CU�OCPCIGOGPV�OGVJQFU�QP�VJG

UWTXG[�

5VCVGU�YJGTG� VCPM� DQVVQOU� CPF� QKN[� FGDTKU�YGTG� TGRQTVGFN[�OCPCIGF� WUKPI� �QVJGT��OGVJQFU� KPENWFGF

1MNCJQOC� 
���� RGTEGPV� QH� VCPM� DQVVQOU�� ���� RGTEGPV� QH� QKN[� FGDTKU��� 6GZCU� 
���� CPF� ���� RGTEGPV

TGURGEVKXGN[���CPF�9[QOKPI�
����CPF������RGTEGPV��TGURGEVKXGN[����

1H�VJG��QVJGT��OGVJQFU��QPN[�KPEKPGTCVKQP�
XGT[�NKOKVGF�SWCPVKVKGU�KP�VJTGG�UVCVGU��CPF�KPLGEVKQP�
HKXG�DCTTGNU

KP�#NCUMC��YGTG�KFGPVKHKGF���)KXGP�VJG�NKOKVGF�SWCPVKVKGU��VJG�KORCEVU�QH�KPEKPGTCVKQP�YQWNF�DG�PQOKPCN�

+PEKPGTCVKQP�YQWNF�IGPGTCNN[�FGUVTQ[�CV�NGCUV�UQOG�QTICPKE�RQNNWVCPVU�DWV�EQWNF�TGUWNV�KP�TGNGCUGU�QH�OGVCNU

CPF�TGOCKPKPI�QTICPKEU�VQ�VJG�CVOQURJGTG�QT�VJGKT�CEEWOWNCVKQP�KP�CUJ�QT�UNWFIGU�ECRVWTGF�KP�GOKUUKQP

EQPVTQN�FGXKEGU���#2+�TGEQOOGPFU�VJCV�QRGP�DWTPKPI�DG�TGUVTKEVGF�VQ�QKN[�UQTDGPVU�CPF�RCTCHHKP�CPF�VJCV

KPEKPGTCVKQP�DG�EQPFWEVGF�WPFGT�CRRTQRTKCVG�RGTOKVU���

����� 1HH�UKVG�%QOOGTEKCN�(CEKNKVKGU

0CVKQPCNN[�� ����� RGTEGPV� QH� VCPM� DQVVQOU� CPF� ����� RGTEGPV� QH� QKN[� FGDTKU� YGTG� OCPCIGF� KP� QHH�UKVG

EQOOGTEKCN�HCEKNKVKGU�
UGG�6CDNGU�����CPF��������7PNGUU�RTQJKDKVGF�D[�5VCVG�TGIWNCVKQPU��URGEKHKE�OCPCIGOGPV

OGVJQFU�WUGF� HQT�YCUVGU� CV� UWEJ� HCEKNKVKGU� ECP� KPENWFG� CNN� QH� VJG�OGVJQFU�FGUETKDGF� CDQXG� CU�YGNN� CU

WPFGTITQWPF�KPLGEVKQP��UWTHCEG�FKUEJCTIG��OWPKEKRCN�QT�QVJGT�NCPFHKNNKPI��CPF�QVJGT�OGVJQFU���+V�KU�CNUQ

RQUUKDNG�VJCV�UQOG�QHH�UKVG�HCEKNKVKGU�KPEQTRQTCVG�XCTKQWU�OGCPU�QH�ETWFG�QKN�TGENCOCVKQP��CNVJQWIJ�VJKU�YCU

PQV�CEEQWPVGF�HQT�QT�QVJGTYKUG�FGUETKDGF�D[�#2+���

(QT�VCPM�DQVVQOU��PQVCDNG�COQPI�VJG�5VCVGU�YGTG�%CNKHQTPKC�
YJGTG������RGTEGPV�QH�C�XGT[�NCTIG�XQNWOG

YCU�TGRQTVGFN[�OCPCIGF�KP�QHH�UKVG�EQOOGTEKCN�HCEKNKVKGU���#NCUMC�
���RGTEGPV���6GZCU�
QPN[������RGTEGPV��

CPF�9[QOKPI�
QPN[������RGTEGPV����(QT�QKN[�FGDTKU��PQVCDNG�YGTG�#NCUMC�
QXGT����RGTEGPV�QH�C�XGT[�UOCNN

VQVCN���(NQTKFC�
PGCTN[����RGTEGPV�QH�C�XGT[�NCTIG�VQVCN���/KEJKICP�
QXGT����RGTEGPV�QH�C�XGT[�NCTIG�VQVCN��

6GZCU�
QPN[�����RGTEGPV�QH�C�NCTIG�VQVCN���CPF�9[QOKPI�
QPN[�����RGTEGPV�QH�C�UOCNN�VQVCN����6JG�CXCKNCDKNKV[

QH�EQOOGTEKCN�HCEKNKVKGU��CU�YGNN�CU�VJG�TGIWNCVQT[�CXCKNCDKNKV[�QH�QVJGT�OCPCIGOGPV�OGVJQFU��CTG�NKMGN[�VQ

CEEQWPV�HQT�VJG�FKHHGTGPEGU�COQPI�5VCVGU���

#2+�
������EQWPUGNU�ECWVKQP�KP�WUKPI�QHH�UKVG�HCEKNKVKGU�FWG�VQ�VJG�LQKPV�CPF�UGXGTCN�NKCDKNKV[�RTQXKUKQPU�QH

%'4%.#�CPF�UKOKNCT�5VCVG�UVCVWVGU���#2+�TGEQOOGPFU�RGTKQFKE�KPURGEVKQPU�QH�EQOOGTEKCN�HCEKNKVKGU�D[

5VCVGU�CPF�QT�QRGTCVQTU�VQ�XGTKH[�EQORNKCPEG�CPF�KFGPVKH[�CTGCU�QH�GPXKTQPOGPVCN�EQPEGTP���(KPCNN[��#2+

UWIIGUVU�VJCV�QRGTCVQTU�VTCEM�QHH�UKVG�YCUVG�UJKROGPVU��GXGP�YJGTG�VJKU�KU�PQV�TGSWKTGF���

��� 014/�9#56'�/#0#)'/'06

#EEQTFKPI�VQ�#2+��VJG�VJTGG�ECVGIQTKGU�QH�014/�YCUVG�YJKEJ�OWUV�DG�FKURQUGF�QH�KPENWFG���NQQUG�014/


UECNG��UNWFIG��CPF�EQPVCOKPCVGF�UQKN���014/�EQPVCOKPCVGF�VWDWNCTU��CPF�014/�EQPVCOKPCVGF�GSWKROGPV
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QVJGT�VJCP�VWDWNCTU�
G�I���UGRCTCVQTU��VCPMU��XCNXGU��GVE�����'2#�JCU�GUVKOCVGF�VJCV��������OGVTKE�VQPU�QH

014/�EQPVCOKPCVGF�UECNG�CPF���������OGVTKE�VQPU�QH�014/�EQPVCOKPCVGF�UNWFIG�CTG�IGPGTCVGF�KP�VJG

RGVTQNGWO�KPFWUVT[�GCEJ�[GCT�
5OKVJ��GV�CN�������'2#���������014/�YCUVG�FKURQUCN�OGVJQFU�YGTG�UVWFKGF

D[�#2+�VQ�FGVGTOKPG�VJGKT�CRRTQRTKCVGPGUU�HQT�014/�YCUVG�
#2+���������6JGUG�UWIIGUVGF�OGVJQFU��CNN�QH

YJKEJ�#2+�TGRQTVGF�CTG�UWDLGEV�VQ�CRRTQXCN�D[�CRRTQRTKCVG�TGIWNCVQT[�CIGPEKGU��CTG�FGUETKDGF�DGNQY�

2NWIIGF� CPF� CDCPFQPGF�YGNNU�� � 014/� EQWNF� DG� RNCEGF� KP�YGNNU� FWTKPI� RNWIIKPI� CPF� CDCPFQPOGPV

QRGTCVKQPU�WUKPI�VJG�HQNNQYKPI�RTQEGFWTGU�

# 014/�5ECNG��5NWFIG�CPF�5QKN���014/�YCUVGU�EQWNF�DG�DNGPFGF�YKVJ�VJG�YGNN�EQPVTQN�HNWKFU�CPF

EKTEWNCVGF�KP�VJG��YGNNDQTG�DGNQY�VJG�NQYGTOQUV�WPFGTITQWPF�UQWTEG�QH�FTKPMKPI�YCVGT�
75&9��

014/�HNWKFU�UJQWNF�DG�KUQNCVGF�KP�VJG�YGNNDQTG�DGVYGGP�EGOGPV�RNWIU�

014/�YCUVGU�EQWNF�DG��EQPVCKPGTK\GF��KP�VWDWNCTU�CPF�FKURQUGF�QH�D[�RNCEKPI�VJG�OCVGTKCN�KPUKFG

LQKPVU�QH�VWDKPI�CPF�RNCEKPI�VJG�VWDKPI�KP�VJG�YGNNDQTG�CU�FKUEWUUGF�DGNQY�

# 014/�%QPVCOKPCVGF� 6WDWNCTU�� � 014/�EQPVCOKPCVGF� VWDWNCTU� EQWNF� DG� KPUVCNNGF� DGPGCVJ� QT

DGVYGGP�CNN�RNWIU�KP�VJG�YGNNDQTG��QT�EGOGPVGF�KP�RNCEG�YKVJKP�C�HWNN�EGOGPV�EQNWOP���#�RNWI�UJQWNF

VJGP�DG�UGV�KP�VJG�ECUKPI�DGNQY�VJG�NQYGTOQUV�75&9�CPF�CDQXG�VJG�VQR�LQKPV�QH�VWDKPI�

9GNN�+PLGEVKQP�CPF�*[FTCWNKE�(TCEVWTKPI���5NWFIG�CPF�UECNG�YCUVGU�EQPVCKPKPI�014/�EQWNF�DG�KPLGEVGF�QT

HTCEVWTGF�KPVQ�HQTOCVKQPU�YJKEJ�CTG�KUQNCVGF�IGQNQIKECNN[�CPF�OGEJCPKECNN[�HTQO�75&9U���6JGUG�014/

YCUVGU�EQWNF�DG�OKZGF�WUKPI�OWF�QT�EGOGPV�OKZKPI�GSWKROGPV���+PLGEVKQP�QH�VJG�014/�YCUVG�YQWNF�DG

HQNNQYGF�D[�C�PQP�EQPVCOKPCVGF�HNWKF�UWEJ�CU�YCVGT�QT�OWF�UQ�VJCV�CNN�VJG�014/�YCUVGU�CTG�EQORNGVGN[

FKURNCEGF�KPVQ�VJG�HQTOCVKQP�

&KURQUCN�CV�C�.KEGPUGF�014/�9CUVG�&KURQUCN�5KVG���0QTO�YCUVG�UNWFIGU�EQWNF�DG�FGYCVGTGF�CPF�FKURQUGF

KP�CP�QHHUKVG�EQOOGTEKCN�014/�FKURQUCN�HCEKNKV[���#2+�TGRQTVGF�VJCV��CU�QH�#RTKN��������QPN[�QPG�UWEJ

HCEKNKV[�YCU�MPQYP�VQ�GZKUV�

.CPFURTGCFKPI�CPF�$WTKCN���.QQUG�014/�EQWNF�RQVGPVKCNN[�DG�FKURQUGF�QH�D[�NCPFURTGCFKPI�CPF�DQVJ�NQQUG

014/�CPF�014/�EQPVCOKPCVGF�GSWKROGPV�EQWNF�RQVGPVKCNN[�DG�FKURQUGF�QH�D[�DWTKCN���#EEQTFKPI�VQ�#2+�

TGIWNCVQT[�CIGPEKGU�JCXG�PQV�[GV�CRRTQXGF�QH�FKURQUCN�D[�VJGUG�OGVJQFU���$CUGF�QP�C�UVWF[�URQPUQTGF�D[

VJG�7�5��&GRCTVOGPV�QH�'PGTI[�
&1'���VJG�#TIQPPG�0CVKQPCN�.CDQTCVQT[�FGVGTOKPGF�VJCV�HQT�NCPFURTGCFKPI

QH� 014/� EQPVCOKPCVGF� UECNGU� CPF� UNWFIGU�� VJG� GZRQUWTG� RCVJYC[� QH� ITGCVGUV� EQPEGTP� KU� GZVGTPCN

KTTCFKCVKQP���#TIQPPG�TGEQOOGPFU�VJCV�TGUVTKEVKQPU�QP�NCPFURTGCFKPI�VJGUG�YCUVGU�UJQWNF�DG�KORNGOGPVGF

KP�CNN�5VCVGU�VQ�NKOKV�RQVGPVKCN�TCFKQNQIKECN�FQUGU�VQ�VJG�IGPGTCN�RWDNKE�
5OKVJ��GV�CN�������

/KNNGT�GV�CN��
������PQVGF�VJCV�VJGTG�CTG�VJTGG�QRVKQPU�HQT�FKURQUKPI�QH�014/�YCUVG��014/�EQPVCKPKPI

UETCR��CPF�014/�UKVG�ENGCPWR�
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# %QPUQNKFCVG�CPF�UVQTG�VJG�OCVGTKCN�QP�EQORCP[�QYPGF�RTQRGTV[

# &KURQUG�KP�C�NKEGPUGF�TCFKQCEVKXG�YCUVG�HCEKNKV[

# &KURQUG�CU�CWVJQTK\GF�D[�CRRTQRTKCVG�TGIWNCVQT[�CIGPE[
KGU��

$GECWUG�QH�VJG�EQPEGTPU�HQT�RTQRGT�FKURQUCN��014/�KU�WUWCNN[�OCPCIGF�CPF�UVQTGF�QPUKVG�
#2+�������

1HHUJQTG�FKUEJCTIG�KU�TGIWNCVGF�WPFGT�CP�'2#�4GIKQP�8+�)GPGTCN�02&'5�RGTOKV�OCFG�HKPCN�KP�OKF������

YJKEJ�RTQJKDKVU�VJG�QEGCP�FKUEJCTIG�QH�014/�EQPVCOKPCVGF�UQNKFU���6JG�/KPGTCN�/CPCIGOGPV�5GTXKEG


//5��CNNQYU�FKURQUCN�QH�014/�D[�KPLGEVKQP�CPF�GPECRUWNCVKQP�KP�CDCPFQPGF�YGNNU���6TCPURQTVCVKQP�QH

014/�HQT�QPUJQTG�FKURQUCN�KU�CNUQ�CNNQYGF���&16�TGIWNCVKQPU�IQXGTP�VJG�VTCPURQTVCVKQP�QH�014/�QP�VJG

QWVGT�EQPVKPGPVCN� UJGNH��CPF� KPENWFG� TGSWKTGOGPVU� HQT� UJKRRKPI�RCRGTU��OCTMKPIU�� NCDGNKPI��RCEMCIKPI�

RNCECTFKPI�CPF�GOGTIGPE[�TGURQPUG�
5JCPPQP���������#NCUMC	U�&GRCTVOGPV�QH�'PXKTQPOGPVCN�%QPUGTXCVKQP�

KP�EQPEWTTGPEG�YKVJ�'2#�CPF�VJG�#NCUMC�1KN���)CU�%QPUGTXCVKQP�%QOOKUUKQP��CWVJQTK\GF�VJG�KPLGEVKQP�QH

014/�OCVGTKCNU� CU� %NCUU� ++� UQNKFU�� QT� VJG� OKZKPI� QH� VJG� UECNG� KP� EGOGPV� UNWTTKGU� HQT� WUG� KP� YGNN

CDCPFQPOGPV�
.QYG���������.QWKUKCPC�JCU�RTQOWNICVGF�014/�TGIWNCVKQPU�VQ�FCVG��KPENWFKPI�C�OQTCVQTKWO

QP�FQYPJQNG�FKURQUCN���6GZCU��JCU�CNUQ�FGXGNQRGF�014/�TGIWNCVKQPU��1VJGT�5VCVGU�CTG�GKVJGT�EQPFWEVKPI

VJGKT�QYP�UWTXG[U�HQT�014/�QEEWTTGPEG�QT�CTG�RCTVKEKRCVKPI�KP�VJG�#2+�UVWFKGU�
'2#�������+1)%%�5VCVG

4GXKGYU��

.QWKUKCPC� TCFKCVKQP� TGIWNCVKQPU� TGSWKTG� VJCV� EGTVCKP� CTGCU� DG� FGUKIPCVGF� CU� TGUVTKEVGF� KH� TCFKCVKQP

EQPEGPVTCVKQPU�QT�GZRQUWTGU�GZEGGF�EGTVCKP�NKOKVU���7PTGUVTKEVGF�FKURQUCN�QH�014/�YCUVG�CPF�014/�

EQPVCOKPCVGF�OCVGTKCN�KU�CNNQYGF�KH�VJG�TCFKCVKQP�FQUG�
CV�CEEGUUKDNG�RQKPVU�QT�CTGCU��FQGU�PQV�GZEGGF���

OKETQ4QGPVIGPU�RGT�JQWT�� �&GEQPVCOKPCVKQP�QT�FKURQUCN�QH�OQTG�TCFKQCEVKXG�OCVGTKCNU�OWUV�DG�WPFGT

CRRTQRTKCVG�NKEGPUKPI���.CPF�OC[�PQV�DG�VTCPUHGTTGF�HQT�WPTGUVTKEVGF�WUG�
G�I���CV�NGCUG�GPF��KH�TCFKWO����

CEVKXKV[�GZEGGFU�DCEMITQWPF�D[�OQTG�VJCP���R%K�I�CXGTCIGF�QXGT�VJG�VQR����EO�QH�UQKN�QT����R%K�I�CXGTCIGF

QXGT����EO�NC[GTU�DGNQY�VJG�VQR����EGPVKOGVGTU���4GSWKTGOGPVU�KP�6GZCU��QP�VJG�QVJGT�JCPF��GZGORVU

014/�YCUVG�OCVGTKCN�CV�NGXGNU�QH�EQPVCOKPCVKQP�D[�TCFKWO�QH���R%K�RGT�ITCO��TCVJGT�VJCP�VJG�.QWKUKCPC

�FQUG��TCVG�

+P�C�RCVJYC[�GZRQUWTG�CPCN[UKU��%JGXTQP�GZCOKPGF�FKURQUCN�KP�C�RNWIIGF�CDCPFQPGF�YGNN��NCPFURTGCFKPI�

CPF�XCTKQWU�DWTKCN�UEGPCTKQU���6JGKT�CPCN[UKU�HQWPF�CNN�DWV�UJCNNQY�DWTKCN�KP�CTKF�GPXKTQPOGPVU�CEEGRVCDNG�

6JG[�PQVGF�VJCV�FKURQUCN�KP�RNWIIGF�CPF�CDCPFQPGF�YGNNU�YCU�CP�QRVKQP��DGNQY�TGIWNCVQT[�EQPEGTP��CPF

YCU��OQUV�FGUKTCDNG����.CPFURTGCFKPI�YCU�FGUETKDGF�CU�XKCDNG�HQT�UKVG�TGOGFKCVKQP���%NQUWTG�QH�RTQFWEVKQP

RKVU��D[�WUWCN�OGCPU��
FGYCVGTKPI�CPF�DWT[KPI��YCU�CNUQ�HQWPF�CEEGRVCDNG�KP�JWOKF�GPXKTQPOGPVU���
/KNNGT

GV�CN��������/KNNGT�CPF�$TWEG��������
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6JG� VKVNG� QH� VJG������COGPFOGPVU� VQ� VJG�5QNKF�9CUVG�&KURQUCN�#EV�� VJG� �4GUQWTEG�%QPUGTXCVKQP� CPF

4GEQXGT[�#EV���HQEWUUGF�CVVGPVKQP�QP�YJCV�YCU�CPF�KU�VJG�WNVKOCVG�RWTRQUG�QH�4%4#���VJG�RTGXGPVKQP�QH

RQNNWVKQP�D[�EQPUGTXKPI�CPF�TGEQXGTKPI�TGUQWTEGU���6JG�XCTKQWU�RTQITCOU�CFOKPKUVGTGF�D[�'2#�WPFGT�VJG

%NGCP�#KT�#EV��VJG�(GFGTCN�9CVGT�2QNNWVKQP�%QPVTQN�#EV��VJG�6QZKE�5WDUVCPEGU�%QPVTQN�#EV��VJG�(GFGTCN

+PUGEVKEKFG��(WPIKEKFG��CPF�4QFGPVKEKFG�#EV��VJG�5CHG�&TKPMKPI�9CVGT�#EV��CPF�QVJGT�UVCVWVGU�CNN�JCXG�VJCV

IQCN��CPF�JCXG�OCFG�UWDUVCPVKCN�RTQITGUU�VQYCTF�KVU�CEJKGXGOGPV�D[�TGSWKTKPI�URGEKHKE�RQNNWVKQP�EQPVTQN

VGEJPQNQIKGU��RNCEKPI� NKOKVU�QP�TGNGCUGU� VQ� VJG�GPXKTQPOGPV��CPF�QT�OQPKVQTKPI�CPF�TGRQTVKPI�QP� VQZKE

OCVGTKCNU�WUGF�QT�TGNGCUGF���+P�TGURQPUG��VJQUG�YJQ�CTG�UWDLGEV�VQ�VJG�RTQITCOU�QHVGP�OGGV�TGSWKTGOGPVU

D[�EJCPIKPI�KPFWUVTKCN�RTQEGUUGU�QT�HGGFUVQEMU��D[�TGFWEKPI�VJG�XQNWOG�QT�GNKOKPCVKPI�TGNGCUGU��CPF�QT�D[

KPUVCNNKPI�VTGCVOGPV�VGEJPQNQIKGU���+P�VJG������COGPFOGPVU�VQ�4%4#��%QPITGUU�FGENCTGF�KV�VQ�DG�0CVKQPCN

RQNKE[�VJCV�VJG�IGPGTCVKQP�QH�JC\CTFQWU�YCUVG�YCU�VQ�DG�TGFWEGF�QT�GNKOKPCVGF���(KPCNN[��KP�VJG�2QNNWVKQP

2TGXGPVKQP�#EV�QH�������%QPITGUU�HQTOCNN[�GUVCDNKUJGF�C�0CVKQPCN�RQNKE[�QH��RQNNWVKQP�RTGXGPVKQP�����

*CXKPI�NQPI�EQORNGOGPVGF�KVU�VTCFKVKQPCN�RGTOKV�RTQITCOU��YJKEJ�TGSWKTG�VTGCVOGPV�QT�QVJGTYKUG�NKOKV

TGNGCUGU��YKVJ�CEVKXG�GPEQWTCIGOGPV�QH�YJCV�JCU�DGEQOG�VQ�DG�MPQYP�CU��RQNNWVKQP�RTGXGPVKQP���'2#�KP

/C[�QH������TGURQPFGF�VQ�VJG������#EV�YKVJ�C�HQTOCN��5VCVGOGPV�QH�&GHKPKVKQP��VJCV�RNCEGF��RQNNWVKQP

RTGXGPVKQP��HKTUV�KP�C�JKGTCTEJ[�QH�CRRTQCEJGU�VQ�DG�WUGF�D[�'2#�KP�KVU�GPXKTQPOGPVCN�OCPCIGOGPV�CEVKXKVKGU


'2#�����C����+P�FGETGCUKPI�QTFGT�QH�RTGHGTGPEG��VJG�JKGTCTEJ[�KPENWFGU����

# 2QNNWVKQP�RTGXGPVKQP���UQWTEG�TGFWEVKQP�CPF�QVJGT�RTCEVKEGU�VJCV�TGFWEG�QT�GNKOKPCVG�VJG�ETGCVKQP

QH� RQNNWVCPVU� VJTQWIJ� KPETGCUGF� GHHKEKGPE[� CPF�QT� EQPUGTXCVKQP� QH� TGUQWTEGU�� � +V� KPENWFGU

TGFWEKPI�VJG�COQWPV�QH�JC\CTFQWU�UWDUVCPEGU��RQNNWVCPVU��QT�EQPVCOKPCPVU�GPVGTKPI�CP[�YCUVG

UVTGCO�QT�DGKPI�TGNGCUGF�RTKQT�VQ�TGE[ENKPI��VTGCVOGPV��QT�FKURQUCN��QT�TGFWEGU�TKUMU�CUUQEKCVGF

YKVJ�TGNGCUGU��

5QWTEG�TGFWEVKQP�URGEKHKECNN[�KPENWFGU�OQFKHKECVKQPU�VQ�GSWKROGPV��VGEJPQNQI[��RTQEGUUGU��CPF

RTQEGFWTGU�� EJCPIGU� KP� RTQFWEVU�� UWDUVKVWVKQP� QH� TCY� OCVGTKCNU�� CPF� KORTQXGOGPVU� KP

JQWUGMGGRKPI��OCKPVGPCPEG��VTCKPKPI��QT�KPXGPVQT[�EQPVTQN���

# 4GE[ENKPI���URGEKHKECNN[��QWV�QH�RTQEGUU�TGE[ENKPI��UKPEG�KP�RTQEGUU�TGE[ENKPI�KU�KPENWFGF�KP

RQNNWVKQP�RTGXGPVKQP�CDQXG���6JKU�YQWNF�KPENWFG�GPXKTQPOGPVCNN[�UQWPF�DGPGHKEKCN�TGWUG�QH

�YCUVG��OCVGTKCNU�CU�YGNN�CU�GPGTI[�TGEQXGT[���

# 6TGCVOGPV�RTKQT�VQ�FKURQUCN�QT�TGNGCUG���VJKU�YQWNF�PQV�KPENWFG�EQPVCKPGF�FKURQUCN

# &KURQUCN�QT�TGNGCUG�

8CTKQWU�RTQEGUUGU�WUGF�VQ�OCPCIG�VCPM�DQVVQOU�CPF�QKN[�FGDTKU�OC[�HCNN�WPFGT�CNN�QH�VJGUG�ECVGIQTKGU�

9CUVG�OKPKOK\CVKQP�ECP�DG�CP�CVVTCEVKXG�QDLGEVKXG�VQ�'�2�EQORCPKGU�DGECWUG� KV� NQYGTU�VTGCVOGPV�CPF
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FKURQUCN�EQUVU�CPF�TGFWEGU�VJG�RQVGPVKCN�HQT�HWVWTG�NKCDKNKV[�TGUWNVKPI�HTQO�OKUOCPCIGOGPV�QH�YCUVG���#V�VJG

UCOG�VKOG��JQYGXGT��KV�OC[�TGSWKTG�VJG�WUG�QH�OQTG�GZRGPUKXG�QT�NGUU�UWKVCDNG�OCVGTKCNU�QT�TGSWKTG�EJCPIGU

KP�RTQEGUUGU�QH�QRGTCVKQPU�

7PNKMG�FTKNNKPI�HNWKFU��YJKEJ�JCXG�C�JKIJ�RQVGPVKCN� HQT�TGE[ENKPI��OQUV�CUUQEKCVGF�YCUVGU�JCXG� NKOKVGF

RQVGPVKCN�HQT�TGWUG���6JG�GZVGPV�VQ�YJKEJ�QRGTCVQTU�OKPKOK\GF�VJG�COQWPV�QH�VCPM�DQVVQOU�OCPCIGF�CU�YCUVG

CPF�TGFWEGF�VJG�SWCPVKV[�QH�QKN[�FGDTKU�VJCV�EQWNF�QVJGTYKUG�JCXG�DGGP�IGPGTCVGF�CPF�OCPCIGF�ECPPQV�DG

FGVGTOKPGF�DWV�KU�NKMGN[�VQ�DG�UWDUVCPVKCN���

*GCX[�J[FTQECTDQPU�VJCV�EQNNGEV�KP�VJG�DQVVQO�QH�VCPMU��RKVU��RTQFWEVKQP�UGRCTCVQTU��CPF�HNWKF�VTGCVGTU�CTG

PQVCDNG�KP�VJCV�VJG[�OC[�DG�TGENCKOGF�CPF�TGE[ENGF���#�XCTKGV[�QH�TGENCOCVKQP�OGVJQFU�CTG�WUGF�KPENWFKPI

JGCV�VTGCVOGPV�
JGCVGT�VTGCVGTU��ETWFG�QKN�TGENCKOGTU���EJGOKECN�VTGCVOGPV�
GOWNUKQP�DTGCMGTU���CPF�RJ[UKECN

VTGCVOGPV� 
EGPVTKHWIGU�� RTGUUWTG� HKNVTCVKQP��� �6JG� HQNNQYKPI� TGXKGYU� UQOG�QH� VJG�OQTG� EQOOQP�YCUVG

OKPKOK\CVKQP�OGVJQFU�

��� %47&'�1+.�4'%.#+/+0)

%TWFG� QKN� TGENCKOGTU� RTQXKFG� C� UGTXKEG� D[� TGENCKOKPI� ETWFG� QKN� HTQO� RTQFWEVKQP� VCPM� DQVVQOU�� � $[

TGENCKOKPI�ETWFG�QKN�HTQO�VCPM�DQVVQOU��VJG�COQWPV�QH�YCUVG�VQ�DG�NCPF�FKURQUGF�KU�UKIPKHKECPVN[�TGFWEGF

CPF�C�XCNWCDNG�RTQFWEV�KU�TGEQXGTGF���6JKU�KU�VJG�TGEQOOGPFGF�OGVJQF�D[�KPFWUVT[�VQ�OCPCIG�VCPM�DQVVQOU


5VKNNYGNN�������#2+���������4GENCOCVKQP�QH�ETWFG�QKN�VCPM�DQVVQOU�TGUWNVU�KP�WR�VQ�C����RGTEGPV�TGFWEVKQP

KP�VJG�XQNWOG�QH�YCUVG�CPF�CNUQ�RTQXKFGU�GEQPQOKE�DGPGHKVU�D[�KPETGCUKPI�UCNCDNG�RTQFWEV�

%TWFG� QKN� TGENCKOGTU� UGNN� WR� VQ� VJTGG�OKNNKQP� DCTTGNU� QH� QKN� RGT� [GCT� VQ�7�5�� TGHKPGTKGU�� TGRTGUGPVKPI

CRRTQZKOCVGN[�����RGTEGPV�QH� VJG� VQVCN�7�5��ETWFG�QKN�RTQFWEVKQP�
+1%%�������&1'�������� �9KVJQWV

TGENCOCVKQP��VJKU�QKN�YQWNF�DGEQOG�C�YCUVG���#EEQTFKPI�VQ�VJG������#2+�UWTXG[�����RGTEGPV�QH�ETWFG�QKN

VCPM�DQVVQOU�IGPGTCVGF�KP�VJG�7�5��YGTG�UGPV�VQ�ETWFG�QKN�TGENCKOGTU���6JKU�COQWPVGF�VQ�VYQ�RGTEGPV�QH�VJG

VQVCN�XQNWOG�QH�CUUQEKCVGF�YCUVG�IGPGTCVGF�
#2+������D��

6JG�+PVGTUVCVG�1KN�CPF�)CU�%QORCEV�%QOOKUUKQP�
+1)%%���WPFGT�C�ITCPV�HTQO�'2#��UWTXG[GF����OCLQT

QKN�RTQFWEKPI�5VCVGU�VQ�FGVGTOKPG�VJG�PWODGT�QH�TGENCKOGTU��VJG�COQWPV�QH�ETWFG�QKN�TGENCKOGF��VJG�COQWPV

CPF�V[RG�QH�YCUVG�IGPGTCVGF��CPF�UVCVG�TGIWNCVQT[�RTQITCOU�EQPEGTPKPI�TGENCKOGTU���6JG�UWTXG[�KFGPVKHKGF�

# ����MPQYP�ETWFG�QKN�TGENCKOGTU�KP����UVCVGU

# ����������DCTTGNU�QH�ETWFG�QKN�TGEQXGTGF�RGT�[GCT

# ��������DCTTGNU�RGT�[GCT�QH�YCUVG�IGPGTCVGF�CV�TGENCKOKPI�HCEKNKVKGU

# 0KPG�5VCVGU�TGSWKTG�RGTOKVU�HQT�TGENCKOKPI�QRGTCVKQPU
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# )GPGTCN�YCUVG�OCPCIGOGPV�OGVJQFU�KPENWFG���HQT�YCVGT��%NCUU�++�KPLGEVKQP�CPF�GXCRQTCVKQP

RKVU��HQT�UQNKFU��TQCFURTGCFKPI��KPEKPGTCVKPI��NCPFHCTOKPI��CPF�NCPFHKNNKPI

#RRGPFKZ�$�UWOOCTK\GU�VJG�UWTXG[	U�HKPFKPIU��

%TWFG� QKN� TGENCKOKPI� QRGTCVKQPU� TGEQXGT� ETWFG� QKN� HTQO�'�2�XGUUGN� DQVVQOU�� RTQFWEGF�YCVGT� CPF�QT

RTQFWEGF�YCVGT�UMKOOKPIU��QKN�EQPVCOKPCVGF�UQKNU��CPF�RTQFWEGF�UCPF���6JG[�CNUQ�DNGPF�QHH�URGEKHKECVKQP

ETWFG�YKVJ�JKIJGT�ITCXKV[�ETWFG�HQT�VJG�RWTRQUG�QH�RTQFWEKPI�UCNCDNG�RGVTQNGWO���(KIWTG�����RTQXKFGU�C

FKCITCO�HQT�C�V[RKECN�ETWFG�QKN�TGENCKOKPI�QRGTCVKQP���6JG�QRGTCVKQP�HTQO�YJKEJ�VJG�FKCITCO�YCU�QDVCKPGF

RGTHQTOU� TGENCOCVKQP� VJTQWIJ� C� EQODKPCVKQP� QH� ITCXKV[� UGRCTCVKQP� CPF�QT� VJGTOCN� VTGCVOGPV� YKVJ

VGORGTCVWTGU�QP�VJG�QTFGT�QH��������Q(���#P�GOWNUKQP�DTGCMKPI�UWTHCEVCPV��YJKEJ�CNUQ�KU�WUGF�KP�QVJGT�'�2

QRGTCVKQPU��OC[�DG�WUGF�VQ�KORTQXG�QKN�YCVGT�UGRCTCVKQP�

4GENCKOKPI�QRGTCVKQPU�IGPGTCVG�VYQ�OCLQT�YCUVG�UVTGCOU���1PG�UVTGCO�KU�YCVGT��YJKEJ�TGUGODNGU�RTQFWEGF

YCVGT�CPF�KU�OCPCIGF�CU�UWEJ��CPF�VJG�UGEQPF�KU�CP�WPVTGCVCDNG�YCVGT�UQNKFU�RGVTQNGWO�GOWNUKQP�
$5�9�

YJKEJ�TGOCKPU�YJGP�VJG�TGENCOCVKQP�RTQEGUU�KU�EQORNGVG���6JG�YCUVGYCVGT�UVTGCO�KU�WUWCNN[�KPLGEVGF�KP�C

%NCUU�++�KPLGEVKQP�YGNN�QT�KU�FKUEJCTIGF�KPVQ�C�RKV��NKPGF�QT�WPNKPGF��HQT�GXCRQTCVKQP���6JG�UQNKF�YCUVG�UVTGCO

KU�V[RKECNN[�FKURQUGF�QH�CV�C�RGTOKVVGF�FKURQUCN�HCEKNKV[�QT��KP�UQOG�5VCVGU��TQCFURTGCF�
#2+�,CPWCT[�������

#U�PQVGF�KP�VJG�KPVTQFWEVKQP��KP������'2#�OCFG�C�TGIWNCVQT[�FGVGTOKPCVKQP�VJCV�OQUV�YCUVGU�IGPGTCVGF�D[

QKN�CPF�ICU�'�2�CEVKXKVKGU�CTG�GZGORV�HTQO�TGIWNCVKQP�CU�JC\CTFQWU�YCUVGU���*QYGXGT��COQPI�VJQUG�YCUVGU

PQV�GZGORVGF�YGTG��NKSWKF�CPF�UQNKF�YCUVGU�IGPGTCVGF�D[�ETWFG�QKN�TGENCKOGTU����6JGTG�YCU�EQPEGTP�VJCV

VJKU� KPENWFGF� CNN� TGENCKOGT�YCUVGU�� KPENWFKPI�YCUVGU� FGTKXGF� HTQO�GZGORV�YCUVGU�� �6JKU� EQPEGTP�YCU

KPVGPUKHKGF�D[�VJG������TGIWNCVKQPU�VJCV�TGSWKTGF�YCUVG�IGPGTCVQTU�VQ�VGUV�VJGKT�YCUVG�WUKPI�C�PGY�OGVJQF�

VJG�6QZKEKV[�%JCTCEVGTKUVKE�.GCEJKPI�2TQEGFWTG��CPF�GUVCDNKUJGF�PGY�NKOKVU�HQT����QTICPKE�EQPUVKVWGPVU�

KPENWFKPI�DGP\GPG���6JG�EQPEGTP�RTQORVGF�C�PWODGT�QH�FGVGTOKPCVKQPU�D[�'2#��QP�C�UKVG�URGEKHKE�DCUKU�

QH�VJG�TGIWNCVQT[�UVCVWU�QH�XCTKQWU�YCUVGU�IGPGTCVGF�D[�ETWFG�QKN�TGENCKOGTU���#U�C�TGUWNV��'2#�ENCTKHKGF�VJCV

YCUVG�TGUKFWCNU�VJCV�CTG�IGPGTCVGF�D[�ETWFG�QKN�TGENCKOGTU�CPF�VJCV�CTG�UQNGN[�FGTKXGF�HTQO�VJG�RTQEGUUKPI

QH�GZGORV�YCUVGU� 
G�I���RTQFWEGF�YCVGT��DQVVQO�UGFKOGPV�CPF�YCVGT�� TGOCKP�GZGORV� HTQO�5WDVKVNG�%

TGIWNCVKQP�
���(4��������/CTEJ������������
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#RRTQZKOCVGN[����RGTEGPV�QH�CNN�CUUQEKCVGF�YCUVG�OCPCIGF�QP�UKVG�CTG�TQCFURTGCF���9CUVGU�VJCV�CTG�PQV

KIPKVCDNG��CPF�JCXG�OKZGF�FGPUKV[�XCNWGU�CPF�OGVCN�EQPVGPVU�EQPUKUVGPV�YKVJ�CRRTQXGF�TQCF�QKN�CPF�OKZGU

OC[�DG�WUGF�KP�UQOG�5VCVGU�HQT�EQPUVTWEVKQP�QT�TGRCKT�QH�TQCF�UWTHCEGU�
#2+���������#EEQTFKPI�VQ�VJG�#2+

CUUQEKCVGF�YCUVG�UVWF[��OQUV�CUUQEKCVGF�YCUVGU�TQCFURTGCF�QP�UKVG�CTG�GKVJGT�QKN[�FGDTKU�CPF�HKNVGT�OGFKC�
��

RGTEGPV�QH�CNN�QKN[�FGDTKU�UQ�OCPCIGF��QT�VCPM�DQVVQO�YCUVGU�
���RGTEGPV��

(TQO�CP�GPXKTQPOGPVCN�RGTURGEVKXG��VJGTG�CTG�VJTGG�KORQTVCPV�HCEVQTU�KP�VJG�TQCF�CRRNKECVKQP�QH�QKN[�YCUVGU�

6JGUG�KPENWFG�EQPUKFGTCVKQP�QH�JC\CTFQWU�EQPUVKVWGPVU�KP�VJG�QKN[�YCUVG��RTQRGT�CRRNKECVKQP�RTQEGFWTGU��CPF

RTQVGEVKQP�QH�VJG�GPXKTQPOGPV�HTQO�TWP�QHH�HTQO�QKNGF�TQCFYC[U�
-GPPGF[�GV�CN����������%JCRVGT���CDQXG

CNUQ�FGUETKDGU�TQCFURTGCFKPI�

5QOG�UVCVGU�CNNQY�TQCFURTGCFKPI�QH�VCPM�DQVVQOU�CPF�QKN[�FGDTKU�QP�NGCUG�TQCFU�CPF�KP�UQOG�ECUGU�QP�EQWPV[

TQCFU� KH� EGTVCKP� TGSWKTGOGPVU� CTG� OGV� UWEJ� CU� YCUVG� V[RG�� UKVG� TGUVTKEVKQPU�� YGCVJGT� EQPFKVKQPU�� CPF

CRRNKECVKQP�TCVGU���5QOG�QRGTCVQTU�UGNN�VJGUG�YCUVGU�VQ�CURJCNV�RNCPVU�HQT�HWVWTG�TQCF�CRRNKECVKQP�

#U�RCTV�QH�%JGXTQP	U�5/#46�
UCXG�OQPG[�CPF�TGFWEG�VQZKEU��RTQITCO��VJG�EQORCP[�UCNXCIGU��������VQPU

RGT�[GCT�QH�VCPM�DQVVQO�OCVGTKCN�HTQO�KVU�-GTP�4KXGT�QRGTCVKQP�CPF�WUGU�KV�VQ�RCXG�����OKNGU�QH�TQCFYC[U

QP�VJG�NGCUG�
#PQP[OQWU���������6JG�VCPMU�CTG�ENGCPGF�CV�C�TCVG�QH����RGT�[GCT��CPF�VJG�EQPVGPVU�
UCPF�CPF

QKN[�YCVGT��CTG�JCWNGF�KP�XCEWWO�VTWEMU�VQ�CP�QP�UKVG�TQCF�OKZ�HCEKNKV[���6JGTG��VJG�OCVGTKCN�KU�RQWTGF�KPVQ

RKVU�YJGTG�VJG�UCPF�UGVVNGU�VQ�VJG�DQVVQO�CPF�QKN�CPF�YCVGT�CTG�UMKOOGF�QHH�VJG�VQR���6JGP�VJG�UCPF�KU�VCMGP

QWV�QH�VJG�RKVU�CPF�UVQEMRKNGF�PGCTD[�WPVKN�VKOG�HQT�KV�VQ�DG�HQTOGF�KPVQ�DGTOU��YJGTG�ITCFGTU�CPF�OKZGTU

DNGPF�CPF�OKZ�KV�WPVKN�KV�ECP�DG�RKEMGF�WR�CPF�RWV�QP�TQCFYC[U���5QOG�����VQ�������VQPU�RGT�YGGM�QH

HKPKUJGF�RTQFWEV�CTG�WUGF�QP�NGCUG�TQCFU��YJGTG�VTCHHKE�UGCNU�CPF�RCEMU�KV�KPVQ�CP�CURJCNV�NKMG�TQCFYC[�

5KOKNCT�RTCEVKEGU�JCXG�DGGP�TGRQTVGF�D[�QVJGT�EQORCPKGU�KP�%CNKHQTPKC�CPF�KP�QVJGT�QKN�RTQFWEKPI�UVCVGU

YJGTG�VJGUG�RTCEVKEGU�CTG�CNNQYGF�
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(KIWTG�������6[RKECN�%TWFG�1KN�4GENCKOKPI�2TQEGUU�(NQY�&KCITCO
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*[FTQECTDQPU�GPVTCRRGF�KP�VJG�DQVVQOU�QH�UVQTCIG�VCPMU�TGUWNV�KP�RTQFWEVKQP�NQUUGU�VQ�CP�QRGTCVQT���2NCEKPI

C�TGEKTEWNCVKPI�RWOR�KPUKFG�C�UVQTCIG�VCPM�ECP�TGFWEG�VJG�COQWPV�QH�JGCX[�J[FTQECTDQPU�VJCV�UGVVNG�CPF

DGEQOG� KPEQTRQTCVGF� KPVQ� DQVVQO� UNWFIGU� 
#2+� ������� � 6JG� JGCX[� J[FTQECTDQPU� CTG� OCKPVCKPGF� KP

UWURGPUKQP�WPVKN�VJG�VCPM�KU�GORVKGF��VJGP�VJG[�CTG�VTCPURQTVGF�VQ�VJG�HKGNF�EQNNGEVKQP�HCEKNKV[�QT�TGHKPGT[�YKVJ

VJG�RTQFWEVKQP�UVTGCO���+V�KU�WPMPQYP�JQY�YKFGN[�VJKU�UQWTEG�TGFWEVKQP�VGEJPKSWG�KU�WUGF�KP�QKN�RTQFWEVKQP

UVQTCIG�VCPMU�
#2+��0QXGODGT�������

.QPI�VGTO�EQPVCEV�DGVYGGP�ETWFG�QKN�CPF�CVOQURJGTKE�QZ[IGP�RTQOQVGU�VJG�HQTOCVKQP�QH�TGUKPU�CPF�IWOU�

6JG�DWKNFWR�QH�VJGUG�TGUKFWGU�KPUKFG�C�UVQTCIG�VCPM�ECP�DG�TGFWEGF�D[�VJG�WUG�QH�HNQCVKPI�TQQH�VCPMU�QT�KPGTV

ICU�DNCPMGVKPI��GCEJ�QH�YJKEJ�NKOKVU�VJG�GZRQUWTG�QH�VJG�UVQTGF�ETWFG�QKN�VQ�VJG�CVOQURJGTG��VJWU�FGETGCUKPI

VJG�COQWPV�QH�TGUKPU�CPF�IWOU�IGPGTCVGF���
5WEJ��EQXGTU��CNUQ�UGTXG�VQ�TGFWEG�GOKUUKQPU�QH�XQNCVKNG�QTICPKE

EQORQWPFU��RTGEWTUQTU�QH�Q\QPG��C�%NGCP�#KT�#EV�ETKVGTKC�RQNNWVCPV����6JG[�CTG�HTGSWGPVN[�WUGF�HQT�ICUQNKPG

CPF�QVJGT�HWGN�QKN�VCPMU��DWV�KV�KU�WPMPQYP�JQY�YKFGN[�VJKU�VGEJPKSWG�KU�WUGF�KP�ETWFG�QKN�UVQTCIG�VCPMU�
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6JKU�EJCRVGT�DTKGHN[�UWOOCTK\GU�OCP[�QH�VJG�OCLQT�VJGOGU�VJCV�TGEWT�VJTQWIJQWV�VJKU�TGRQTV����(KPCNN[��C

PWODGT� QH� CRRTQCEJGU� VQ� KPHQTOCVKQP� EQNNGEVKQP� VJCV� EQWNF� RTQXG� HTWKVHWN� KP� DGVVGT� EJCTCEVGTK\KPI� VJG

WPKXGTUG�QH�VCPM�DQVVQOU�CPF�QKN[�FGDTKU�CTG�UWIIGUVGF���

/CLQT�VJGOGU�VJCV�CRRGCT�KP�XCTKQWU�UGEVKQPU�QH�VJG�TGRQTV�IGPGTCNN[�TGXQNXG�CTQWPF�FCVC�UJQTVEQOKPIU�CPF

WPEGTVCKPV[�VJCV�CTG�RTKOCTKN[�VJG�TGUWNV�QH�KORGTHGEV�UCORNKPI�CPF�CPCN[VKECN�RTQEGFWTGU�CU�PQVGF�KP�VJG

FKUEWUUKQP�QH� VJG�6%.2�CPF� KP� VJG�'ZGEWVKXG�5WOOCT[�� �6JKU�OCMGU� KV� KORQUUKDNG� VQ�FTCY�FGHKPKVKXG

EQPENWUKQPU�CDQWV�CP[�QH�VJG�OCLQT�CTGCU�FKUEWUUGF�KP�VJG�TGRQTV���0GXGTVJGNGUU��C�PWODGT�QH�VGPVCVKXG

HKPFKPIU�VJCV�CTG�UWIIGUVGF�D[�VJG�FCVC�KPENWFG�

# 6CPM�DQVVQO�IGPGTCVKQP�TCVGU�CTG�GZVTGOGN[�XCTKCDNG��CU�KU�VTWG�QH�OQUV�GZRNQTCVKQP�CPF�RTQFWEVKQP

YCUVGU���3WCPVKVKGU�IGPGTCVGF�YQWNF�DG�C�HWPEVKQP�QH�SWCPVKV[�CPF�PCVWTG�QH�VJG�ETWFG�QKN�RTQFWEGF�

UVQTGF��CPF�VTGCVGF���6JG�QPN[�EQORTGJGPUKXG�FCVC�QP�YCUVG�SWCPVKVKGU�CTG�VJQUG�EQORKNGF�D[�#2+

KP� VJG�OKF�����U�� �6JG�PCVWTG�QH� VJKU� UWTXG[�OCMG�5VCVG�VQ�5VCVG�EQORCTKUQPU�QH�SWGUVKQPCDNG

XCNKFKV[���6JG�XCTKQWU�FGHKPKVKQPU�QH�QKN[�FGDTKU��RCTVKEWNCTN[�FKHHGTGPEGU�DGVYGGP�'2#�CPF�VJG�#2+

UWTXG[��OCMG�KV�FKHHKEWNV�VQ�CFFTGUU�VJKU�YCUVG���

# 6JG� EJCTCEVGTKUVKEU� QH� VCPM� DQVVQO� YCUVGU� CTG� GZVTGOGN[� XCTKCDNG�� YKVJ� EQPEGPVTCVKQPU� QH

EQPUVKVWGPVU��TCPIKPI�QXGT�OCP[�QTFGTU�QH�OCIPKVWFG����#U�GZRGEVGF��C�UKIPKHKECPV�RGTEGPVCIG�QH

VCPM� DQVVQOU� UCORNGU� GZJKDKV� QPG� QT� OQTG� JC\CTFQWU� EJCTCEVGTKUVKEU� �� � $GP\GPG�� C� EQOOQP

EQORQPGPV�QH�J[FTQECTDQPU��CRRGCTU�VQ�DG�VJG�OQUV�RTGXCNGPV�VQZKE�EQPUVKVWGPV��YKVJ�NGCF�CNUQ

UJQYKPI�GNGXCVGF�EQPEGPVTCVKQPU�KP�UQOG�ECUGU����0QV�UWTRTKUKPIN[��OCP[�UCORNGU�QH�VCPM�DQVVQOU

GZJKDKV�VJG�JC\CTFQWU�EJCTCEVGTKUVKE�QH�KIPKVCDKNKV[���#NN�QH�VJKU�UWIIGUVU�VJCV�VCPM�DQVVQOU�OWUV�DG

OCPCIGF�YKVJ�ECTG�VQ�RTQVGEV�JWOCP�JGCNVJ�CPF�VJG�GPXKTQPOGPV���1KN[�FGDTKU�FCVC�CTG�GXGP�OQTG

NKOKVGF�CPF�CTG�NKMGN[�VQ�DG�GXGP�OQTG�XCTKCDNG���

# 7PNKMG�OCP[�CUUQEKCVGF�YCUVGU�� VJGTG�CTG�UKIPKHKECPV�QRRQTVWPKVKGU�HQT�YCUVG�OKPKOK\CVKQP�CPF

RQNNWVKQP�RTGXGPVKQP���(QT�VCPM�DQVVQOU��ETWFG�QKN�TGENCOCVKQP�JCU�RTQXGP�VQ�DG�GEQPQOKE�KP�OCP[

ECUGU��RCTVKEWNCTN[�HQT�NKIJVGT�QKNU�
 ��Q�#2+�����

# 6CPM� DQVVQOU� CPF� QKN[� FGDTKU� CTG� OCPCIGF� WUKPI� C� YKFG� XCTKGV[� QH� OGVJQFU�� TCPIKPI� HTQO

KPEKPGTCVKQP� VQ� QP�UKVG� DWTKCN�� � TGENCOCVKQP�� CPF� CTG� UQOGVKOGU� WUGF� CU� TCY�OCVGTKCNU� HQT� VJG

RTQFWEVKQP�QH�TQCF�OKZ��5VCVG�TGIWNCVKQP�QH�VJG�YCUVGU�CPF�OCPCIGOGPV�OGVJQFU�KU�CNUQ��XCTKCDNG

CNNQYKPI��HNGZKDKNKV[�KP�YCUVG�OCPCIGOGPV�RTCEVKEGU�DCUGF�QP�UKVG�URGEKHKE�EQPFKVKQPU����

# 6JG�#OGTKECP�2GVTQNGWO�+PUVKVWVG�UWTXG[�QH�CUUQEKCVGF�YCUVGU�RTQXKFGU�XCNWCDNG�KPHQTOCVKQP�QP�VJG

TQWIJ�RTQRQTVKQPU�QH�VCPM�DQVVQOU�CPF�QKN[�FGDTKU�IGPGTCVGF�CPF�OCPCIGF�WUKPI�XCTKQWU�OGVJQFU�

+V�UWHHGTGF�HTQO�C�PWODGT�QH�UJQTVEQOKPIU�KP�UWTXG[�FGUKIP�
G�I���UQOG�OCPCIGOGPV�OGVJQFU�VJCV



%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU

,CPWCT[�������

EQWNF�QXGTNCR�YKVJ�QVJGTU��CPF�UVCVKUVKECN�TKIQT�
G�I���WUKPI�RTQRQTVKQPCN�QKN�RTQFWEVKQP�CU�VJG�UQNG

GZVTCRQNCVKQP�HCEVQT�YKVJ�PQ�UGPUKVKXKV[�CPCN[UKU����/QTG�KORQTVCPV��KV�KU�FCVGF�

6JG�YKFG�XCTKCDKNKV[�KP�GCEJ�QH�VJGUG�VQRKEU�UWIIGUVU�VJCV�PCTTQYN[�HQEWUUGF�UVWF[�VQRKEU�EQWNF�JGNR�KP

KFGPVKH[KPI�CPF�HKNNKPI�FCVC�ICRU���%NGCTN[��RTKQTKVKGU�YQWNF�JCXG�VQ�DG�GUVCDNKUJGF�KP�QTFGT�VQ�UGNGEV�PCTTQYN[

HQEWUUGF�VQRKEU�VJCV�YGTG��KORQTVCPV��HTQO�C�YCUVG�QT�YCUVG�OCPCIGOGPV�RGTURGEVKXG���0CTTQYN[�HQEWUUGF

UVWFKGU�EQWNF�OCVGTKCNN[�CFXCPEG�VJG�DQF[�QH�MPQYNGFIG�KH�RTQRGTN[�FKTGEVGF�CPF�KORNGOGPVGF���

# 6JG�#OGTKECP�2GVTQNGWO�+PUVKVWVG�UWTXG[�QH�CUUQEKCVGF�YCUVGU�RTQXKFGU�XCNWCDNG�KPHQTOCVKQP�QP�VJG

TQWIJ�RTQRQTVKQPU�QH�VCPM�DQVVQOU�CPF�QKN[�FGDTKU�IGPGTCVGF�CPF�OCPCIGF�WUKPI�XCTKQWU�OGVJQFU�

+V�UWHHGTGF�HTQO�C�PWODGT�QH�UJQTVEQOKPIU�KP�UWTXG[�FGUKIP�
G�I���UQOG�OCPCIGOGPV�OGVJQFU�VJCV

EQWNF�QXGTNCR�YKVJ�QVJGTU��CPF�UVCVKUVKECN�TKIQT�
G�I���WUKPI�RTQRQTVKQPCN�QKN�RTQFWEVKQP�CU�VJG�UQNG

GZVTCRQNCVKQP�HCEVQT�YKVJ�PQ�UGPUKVKXKV[�CPCN[UKU����/QTG�KORQTVCPV��KV�KU�FCVGF���#�OQTG�ECTGHWNN[

FGUKIPGF�UWTXG[�KPUVTWOGPV��RGTJCRU�VCTIGVGF�VQ�PCTTQYGT�VQRKEU�
G�I���URGEKHKE�YCUVGU�QT�URGEKHKE

RTCEVKEGU��EQWNF�DG�WUGHWN���5VWFKGU�VJCV�HQEWU�QP�VCPM�DQVVQOU�IGPGTCVGF�HTQO�URGEKHKE�ETWFG�QKNU�

QT�HTQO�URGEKHKE�UVQTCIG�QT�VTGCVOGPV�RTQEGUUGU��EQWNF�CNNQY�HQT�OQTG�VCTIGVGF�FCVC�EQNNGEVKQP�CPF

CPCN[UGU���

# #EVWCN�FCOCIGU�TGUWNVKPI�HTQO�VJG�OKUOCPCIGOGPV�QH�VCPM�DQVVQOU�CTG�PQV�YGNN�FQEWOGPVGF��KV�KU

PQV� MPQYP� YJGVJGT� VJKU� KU� DGECWUG� VJGTG� CTG� HGY� QT� PQ� FCOCIGU� QT� DGECWUG� PQ� U[UVGOCVKE

GZCOKPCVKQP��VCTIGVGF�CV�VJGUG�URGEKHKE�YCUVGU��JCU�DGGP�WPFGTVCMGP���$GECWUG�QH�GZVGPUKXG�EQ�

OCPCIGOGPV�QH�'�2�YCUVGU�CPF�QVJGT�HCEVQTU��VJG������4GRQTV�VQ�%QPITGUU�EQWNF�PQV�CVVTKDWVG

URGEKHKE�FCOCIGU�VQ�URGEKHKE�YCUVGU���

# #V�NGCUV�UQOG�5VCVGU�CTG�NKMGN[�VQ�RQUUGUU�GZVGPUKXG�YCUVG�EJCTCEVGTK\CVKQP�FCVC�CU�YGNN�CU�OQTG

FGVCKNGF�KPHQTOCVKQP�QP�YCUVG�OCPCIGOGPV�OGVJQFU�VJCP�EQWNF�DG�QDVCKPGF�FWTKPI�VJG�+1)%%

TGXKGYU��YJKEJ�JCF�C�OWEJ�DTQCFGT�UEQRG���6CTIGVGF�FCVC�EQNNGEVKQP�EQWNF�UWDUVCPVKCNN[�KPETGCUG

VJG�COQWPV�CPF�TGRTGUGPVCVKXGPGUU�QH�CPCN[VKECN�FCVC�

# 5CORNKPI�RTQEGFWTGU�CPF�CPCN[VKECN�OGVJQFU�FQ�PQV�PGEGUUCTKN[�RTQXKFG�FCVC�VJCV�KU�TGRTGUGPVCVKXG

QH�YCUVG�OCPCIGOGPV�RTCEVKEGU�QT�VJG�HCVG�CPF�VTCPURQTV�QH�YCUVG�EQPUVKVWGPVU���#PCN[VKECN�OGVJQFU

CTG�PQV�FGUKIPGF�VQ�RTQXKFG�TGNKCDNG�TGUWNVU�HTQO�QKN[�CSWGQWU�CPF�UNWFIG�UCORNGU�
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,CPWCT[�����/GVCNU�%TKVGTKC�HQT�.CPF�/CPCIGOGPV�QH�'ZRNQTCVKQP
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5QNKF�9CUVG�/CPCIGOGPV�KP�'ZRNQTCVKQP�CPF�2TQFWEVKQP�1RGTCVKQPU����#2+��9CUJKPIVQP��&%���

#OGTKECP�2GVTQNGWO�+PUVKVWVG�������C�
,WN[�������#�0CVKQPCN�5WTXG[�QP�0CVWTCNN[�1EEWTTKPI�4CFKQCEVKXG

/CVGTKCNU�
014/��KP�2GVTQNGWO�2TQFWEKPI�CPF�)CU�2TQEGUUKPI�(CEKNKVKGU����2TGRCTGF�HQT�#2+�D[�)�*�

1VVQ��7PKXGTUKV[�QH�*QWUVQP�

#OGTKECP�2GVTQNGWO�+PUVKVWVG�� ������ 
,CPWCT[����� ��#PCN[UKU�QH�%TWFG�1KN�4GENCKOGF�9CUVG��� �#2+�
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#OGTKECP�2GVTQNGWO�+PUVKVWVG��������
5GRVGODGT�����$CUKE�2GVTQNGWO�&CVC�$QQM���2GVTQNGWO�+PFWUVT[

5VCVKUVKEU����8QN��:+��0Q�����#2+��9CUJKPIVQP��&%���

#OGTKECP�2GVTQNGWO�+PUVKVWVG��������
0QXGODGT�����9CUVG�/KPKOK\CVKQP�KP�VJG�2GVTQNGWO�+PFWUVT[���#

%QORGPFKWO�QH�2TCEVKEGU����#2+��9CUJKPIVQP��&%�

#OGTKECP�2GVTQNGWO�+PUVKVWVG��������
#RTKN�����$WNNGVKP�QP�/CPCIGOGPV�QH�0CVWTCNN[�1EEWTTKPI�4CFKQCEVKXG

/CVGTKCNU�
014/��KP�1KN���)CU�2TQFWEVKQP����#2+�$WNNGVKP�'���(KTUV�'FKVKQP��#2+��9CUJKPIVQP��&%�

#PQP[OQWU��������
/C[�����6CPM�$QVVQOU�5CNXCIGF�CV�-GTP�4KXGT����2GVTQNGWO�'PIKPGGT�+PVGTPCVKQPCN�

RR�����������

$CMGT��4�����������#�2TKOGT�QH�1KNYGNN�&TKNNKPI����2GVTQNGWO�'ZVGPUKQP�5GTXKEG��7PKXGTUKV[�QH�6GZCU�CV

#WUVKP��#WUVKP��6:�
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$TQOOGNUKGM��9��CPF�9KIIKP��,��������
5GRVGODGT�����'�2�9CUVG�/CPCIGOGPV�KP�VJG�%QORNGZ�%CNKHQTPKC

4GIWNCVQT[�'PXKTQPOGPV���#P�1KN�CPF�)CU�2GTURGEVKXG����+P���2TQEGGFKPIU�QH�VJG�(KTUV�+PVGTPCVKQPCN

5[ORQUKWO�QP�1KN�CPF�)CU�'ZRNQTCVKQP�CPF�2TQFWEVKQP�9CUVG�/CPCIGOGPV�2TCEVKEGU��5RQPUQTGF�D[

VJG�7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[���5GRVGODGT��������������0GY�1TNGCPU��.#�

%CPCFKCP�2GVTQNGWO�#UUQEKCVKQP��������
(GDTWCT[�����2J[UKECN�CPF�%JGOKECN�%JCTCEVGTKUVKEU�QH�1KNHKGNF

2TQFWEVKQP�(CEKNKV[�9CUVG�5NWFIGU�CPF�5QNKFU����

%NC[��&�� � ����� 
#RTKN� ���� � .GVVGT� HTQO�&�� %NC[�� 7�5�� '2#�� VQ� 2�� $QJCPPQP�� 2QTVGT���%NGOGPVU�

4GICTFKPI���5VCVWU�QH�ETWFG�QKN�TGENCKOGT�GZGORVKQP��

&CPKGNUQP��4�/���'��2GCMG��0��1MC\CYC��CPF�9�,��%GTQKEK��������
5GRVGODGT����&KURQUCN�QH�1KNHKGNF

9CUVGU�D[�.CPF�6TGCVOGPV�KP�#NDGTVC���5WOOCT[�4GRQTV�QP�(GCUKDKNKV[��'PXKTQPOGPVCN�4KUM�#UUGUUOGPVU

CPF�(WVWTG�.CPF�7UG���2TGRCTGF�HQT�6JG�%CPCFKCP�2GVTQNGWO�#UUQEKCVKQP�CPF�'PXKTQPOGPV�%CPCFC�

&GWGN��.�� ������ 
5GRVGODGT��� � �'XCNWCVKQP�QH�.KOKVKPI�%QPUVKVWGPVU�5WIIGUVGF� HQT�.CPF�&KURQUCN�QH

'ZRNQTCVKQP�CPF�2TQFWEVKQP�9CUVGU���+P���2TQEGGFKPIU�QH�VJG�(KTUV�+PVGTPCVKQPCN�5[ORQUKWO�QP�1KN�CPF

)CU�'ZRNQTCVKQP�CPF�2TQFWEVKQP�9CUVG�/CPCIGOGPV�2TCEVKEGU��5RQPUQTGF�D[�7�5��'PXKTQPOGPVCN

2TQVGEVKQP�#IGPE[���5GRVGODGT��������������0GY�1TNGCPU��.#��RR����������

'PUGEQ�� +PE��� 4QEM[� /QWPVCKP� #PCN[VKECN� .CDQTCVQT[�� � ����� 
1EVQDGT� ����� � #PCN[VKECN� 4GUWNVU� HQT

#OGTKECP�2GVTQNGWO�+PUVKVWVG���#VVCEJOGPV���VQ�#2+�,CPWCT[������

'PVTQR[�.KOKVGF��������
#RTKN�����#DQXGITQWPF�5VQTCIG�6CPM�5WTXG[��

'PXKTQPOGPVCN� 4GUGCTEJ� CPF� 6GEJPQNQI[�� � ����� 
/C[��� � �6JG� .CPF� 6TGCVCDKNKV[� QH� #RRGPFKZ� 8+++

%QPUVKVWGPVU�2TGUGPV�KP�2GVTQNGWO�+PFWUVT[�9CUVGU���$����������'46��#VNCPVC��)#�

(CNMGPJCIGP��'�$��������
5GRVGODGT����.GVVGT�HTQO�'��$TWEG�(CNMGPJCIGP��'PGTI[�'PVGTRTKUGU��VQ�5�

5QWFGTU��7�5��'2#��4GICTFKPI��%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU�&TCHV�4GRQTV�

(TGG\G��4��CPF�%JGTT[��,�����������)TQWPFYCVGT����2TGPVKEG�*CNN��+PE���'PINGYQQF�%NKHHU��0,�

)CU�4GUGCTEJ�+PUVKVWVG�� ������
/C[��� �5CORNKPI�CPF�#PCN[UKU�QH�9CUVGU�)GPGTCVGF� HTQO�0CVWTCN�)CU

+PFWUVT[�1RGTCVKQPU���6QRKECN�4GRQTV�

)TC[�� 2�� � ����� 
1EVQDGT��� � 014/�%QPVCOKPCVKQP� KP� VJG� 2GVTQNGWO� +PFWUVT[�� � 52'� ������� � +P�� ++

2TQFWEVKQP�1RGTCVKQPU���'PIKPGGTKPI���#PPWCN�6GEJPKECN�%QPHGTGPEG���'ZJKDKVKQP���1EVQDGT�����������

5QEKGV[�QH�2GVTQNGWO�'PIKPGGTU��4KEJCTFUQP��6:��RR����������
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*CNN��%��CPF�5RGNN��4��������
,WN[�����9CUVG�/KPKOK\CVKQP�2TQITCO�%CP�4GFWEG�&TKNNKPI�%QUVU����8QN�����

0Q������1KN�CPF�)CU�,QWTPCN��RR��������

+%(� +PEQTRQTCVGF�� � ����� 
#WIWUV��� � �)GPGTCN� *C\CTF� 'XCNWCVKQP� QH� 1KN� CPF� )CU� #UUQEKCVGF�9CUVG

5VTGCOU����2TGRCTGF�HQT�7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[�

+%(�4GUQWTEGU��+PEQTRQTCVGF��������
/C[�����1KN�CPF�)CU�'ZRNQTCVKQP�CPF�2TQFWEVKQP�9CUVG�/CPCIGOGPV�

#����5VCVG�5VWF[�����2TGRCTGF�HQT�7�5��&GRCTVOGPV�QH�'PGTI[��1HHKEG�QH�(QUUKN�'PGTI[��CPF�+PVGTUVCVG

1KN�CPF�)CU�%QORCEV�%QOOKUUKQP�WPFGT�EQPVTCEV�&'�#%������('������

+MQMW��%JW�7�����������0CVWTCN�)CU�2TQFWEVKQP�'PIKPGGTKPI����,QJP�9KNG[���5QPU��+PEQTRQTCVGF��0;�

+PVGTUVCVG�1KN�%QORCEV�%QOOKUUKQP��������
&GEGODGT�����'2#�+1%%�2TQLGEV�QP�5VCVG�4GIWNCVKQP�QH�1KN

CPF�)CU�'ZRNQTCVKQP�CPF�2TQFWEVKQP�9CUVG����+1%%��1MNCJQOC�%KV[��1-�

+PVGTUVCVG�1KN�CPF�)CU�%QORCEV�%QOOKUUKQP��������
1EVQDGT�����9[QOKPI�5VCVG�4GXKGY���+1)%%�'2#

5VCVG�4GXKGY�QH�1KN�CPF�)CU�'ZRNQTCVKQP�CPF�2TQFWEVKQP�9CUVG�/CPCIGOGPV�4GIWNCVQT[�2TQITCOU��

+1)%%��1MNCJQOC�%KV[��1-�

+PVGTUVCVG�1KN�CPF�)CU�%QORCEV�%QOOKUUKQP��������
/CTEJ�����2GPPU[NXCPKC�4GXKGY���+1)%%�'2#�5VCVG

4GXKGY� QH� 1KN� CPF� )CU� 'ZRNQTCVKQP� CPF� 2TQFWEVKQP� 9CUVG� /CPCIGOGPV� 4GIWNCVQT[� 2TQITCOU��

+1)%%��1MNCJQOC�%KV[��1-�

+PVGTUVCVG�1KN�CPF�)CU�%QORCEV�%QOOKUUKQP��������
,WPG�����1MNCJQOC�5VCVG�4GXKGY���+1)%%�'2#�5VCVG

4GXKGY� QH� 1KN� CPF� )CU� 'ZRNQTCVKQP� CPF� 2TQFWEVKQP� 9CUVG� /CPCIGOGPV� 4GIWNCVQT[� 2TQITCOU��

+1)%%��1MNCJQOC�%KV[��1-�

+PVGTUVCVG�1KN�CPF�)CU�%QORCEV�%QOOKUUKQP��������
#RTKN�����6GZCU�5VCVG�4GXKGY���+1)%%�'2#�5VCVG

4GXKGY� QH� 1KN� CPF� )CU� 'ZRNQTCVKQP� CPF� 2TQFWEVKQP� 9CUVG� /CPCIGOGPV� 4GIWNCVQT[� 2TQITCOU��

+1)%%��1MNCJQOC�%KV[��1-�

+PVGTUVCVG�1KN�CPF�)CU�%QORCEV�%QOOKUUKQP��������
/C[�����%CNKHQTPKC�5VCVG�4GXKGY���+1)%%�'2#�5VCVG

4GXKGY� QH� 1KN� CPF� )CU� 'ZRNQTCVKQP� CPF� 2TQFWEVKQP� 9CUVG� /CPCIGOGPV� 4GIWNCVQT[� 2TQITCOU��

+1)%%��1MNCJQOC�%KV[��1-�

,QPGU��(���.GWVGTOCP��#��������
5GRVGODGT�����5VCVG�4GIWNCVQT[�2TQITCOU�HQF�&TKNNKPI�(NWKFU�4GUGTXG�2KV

%NQUWTG�� �#P�1XGTXKGY��� � +P�� �2TQEGGFKPIU�QH� VJG�(KTUV� +PVGTPCVKQPCN�5[ORQUKWO�QP�1KN�CPF�)CU

'ZRNQTCVKQP� CPF�2TQFWEVKQP�9CUVG�/CPCIGOGPV� 2TCEVKEGU�� 5RQPUQTGF� D[� VJG�7�5�� 'PXKTQPOGPVCN

2TQVGEVKQP�#IGPE[���5GRVGODGT��������������0GY�1TNGCPU��.#�
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-GPPGF[��#���*QNNCPF��.���2TKEG��&��������
5GRVGODGT�����1KN�9CUVG�4QCF�#RRNKECVKQP�2TCEVKEGU�CV�VJG

'UUQ� 4GUQWTEGU� %CPCFC� .VF��� %QNF� .CMG� 2TQFWEVKQP� 2TQLGEV��� � +P�� � 2TQEGGFKPIU� QH� VJG� (KTUV

+PVGTPCVKQPCN�5[ORQUKWO�QP�1KN�CPF�)CU�'ZRNQTCVKQP�CPF�2TQFWEVKQP�9CUVG�/CPCIGOGPV�2TCEVKEGU�

5RQPUQTGF�D[�VJG�7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[���5GRVGODGT��������������0GY�1TNGCPU��.#�

.QYG��&��������
/CTEJ�����014/�%NGCPKPI�CPF�&KURQUCN�7UKPI�%NQUGF�.QQR�*[FTQDNCUVKPI�QT�5QNXGPV

$CVJ�CPF�7PFGTITQWPF�+PLGEVKQP�5[UVGO����+P���2TQEGGFKPIU�QH�52'�'2#�'ZRNQTCVKQP���2TQFWEVKQP

'PXKTQPOGPVCN�%QPHGTGPEG��5RQPUQTGF�D[�5QEKGV[�QH�2GVTQNGWO�'PIKPGGTU�CPF�7�5��'PXKTQPOGPVCN

2TQVGEVKQP�#IGPE[���/CTEJ�������������5CP�#PVQPKQ��6:��RR��������

/E#TVJWT��#�����������&GXGNQROGPV�CPF�1RGTCVKQP�QH�C�014/�2TQEGUUKPI�CPF�&KURQUCN�(CEKNKV[�HQT�VJG

7�5��1KN�CPF�)CU�+PFWUVT[����2TGUGPVGF�CV���VJ�#PPWCN�0CVKQPCN�%QPHGTGPEG�QP�4CFKCVKQP�%QPVTQN��$QKUG

+&��/C[���������������%KVGF�KP�'2#�����C�

/E(CTNCPF��/����8GEMGTV��&���*CTVOCP��5��������
5GRVGODGT�����'XCNWCVKQP�QH�5GNGEVKXG��2NCEGOGPV�$WTKCN

HQT�&KURQUCN�QH�&TKNNKPI�(NWKFU�KP�9GUV�6GZCU����+P���2TQEGGFKPIU�QH�VJG�(KTUV�+PVGTPCVKQPCN�5[ORQUKWO

QP�1KN�CPF�)CU�'ZRNQTCVKQP�CPF�2TQFWEVKQP�9CUVG�/CPCIGOGPV�2TCEVKEGU��5RQPUQTGF�D[�VJG�7�5�

'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��5GRVGODGT����������������0GY�1TNGCPU��.#��RR����������

/GTEGT��,��CPF�%QJGP��4��������
,WPG�����#�4GXKGY�QH�+OOKUEKDNG�(NWKFU�KP�VJG�5WDUWTHCEG���2TQRGTVKGU�

/QFGNU��%JCTCEVGTK\CVKQP�CPF�4GOGFKCVKQP�����,QWTPCN�QH�%QPVCOKPCPV�*[FTQNQI[��

/KNNGT��*���$TWEG��'��������
5GRVGODGT�����2CVJYC[�'ZRQUWTG�#PCN[UKU�CPF�VJG�+FGPVKHKECVKQP�QH�9CUVG

&KURQUCN� 1RVKQPU� HQT� 2GVTQNGWO� 2TQFWEVKQP� 9CUVGU� %QPVCKPKPI� 0CVWTCNN[� 1EEWTTKPI� 4CFKQCEVKXG

/CVGTKCNU����+P���2TQEGGFKPIU�QH�VJG�(KTUV�+PVGTPCVKQPCN�5[ORQUKWO�QP�1KN�CPF�)CU�'ZRNQTCVKQP�CPF

2TQFWEVKQP�9CUVG�/CPCIGOGPV�2TCEVKEGU��5RQPUQTGF�D[�VJG�7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[�

5GRVGODGT��������������0GY�1TNGCPU��.#��RR����������

/KNNGT��*���$TWEG��'��CPF�%QQM��.��������
0QXGODGT�����'PXKTQPOGPVCN��*GCNVJ�CPF�5CHGV[�&GEKUKQP

/CMKPI� HQT� 0CVWTCNN[� 1EEWTTKPI� 4CFKQCEVKXG� /CVGTKCNU� KP� 2TQFWEKPI� 1RGTCVKQPU� 7UKPI� 2CVJYC[

'ZRQUWTG�#PCN[UKU����+P���2TQEGGFKPIU�QH�VJG�(KTUV�+PVGTPCVKQPCN�%QPHGTGPEG�QP�*GCNVJ��5CHGV[��CPF

'PXKTQPOGPV� KP� 1KN� CPF� )CU� 'ZRNQTCVKQP� CPF� 2TQFWEVKQP� 
8QNWOG� ���� 6JG� *CIWG�� 0GVJGTNCPFU�
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UNWFIG��CPF�URKNN�OCVGTKCN���6JG�NGCEJCVG�VGUV�YCU�EQPFWEVGF�WUKPI�VJG�%CPCFKCP�)GPGTCN�5VCPFCTFU�$QCTF�%NCUU

���/KUEGNNCPGQWU�5WDUVCPEGU�%)5$�.GCEJCVG�'ZVTCEVKQP�2TQEGFWTG���6JGUG�CTG�KP�CEEQTFCPEG�YKVJ�7�5��'2#

59������6GUV�/GVJQFU�HQT�'XCNWCVKPI�5QNKF�9CUVG��





%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU

,CPWCT[�����

#22'0&+:�&
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'2#IU������#UUQEKCVGF�9CUVG�5CORNKPI�2TQITCO

'2#�WPFGTVQQM�C�UCORNKPI�GHHQTV�KP������VQ�EJCTCEVGTK\G�C�PWODGT�QH�CUUQEKCVGF�YCUVGU��KPENWFKPI�ETWFG

QKN�VCPM�DQVVQOU���&WTKPI�VJKU�GHHQTV��'2#�EQNNGEVGF�UCORNGU�QH����VCPM�DQVVQOU�
RNWU��HQWT�FWRNKECVG

UCORNGU�� HTQO�PKPG� QKN� CPF� ICU� RTQFWEVKQP� HCEKNKVKGU� CPF� HQWT� UCORNGU� HTQO� VCPM� DQVVQO� TGENCOCVKQP

HCEKNKVKGU�NQECVGF�KP�6GZCU��1MNCJQOC��.QWKUKCPC��CPF�0GY�/GZKEQ���+P�CFFKVKQP��QPG�UCORNG�QH�FKURQUGF

VCPM�DQVVQOU�YCU�EQNNGEVGF�HTQO�QPG�RTQFWEVKQP�HCEKNKV[	U�QP�UKVG�FKURQUCN�CTGC���5CORNGU�KPENWFGF�ETWFG

QKN�UVQEM�VCPM�DQVVQOU��JGCVGT�VTGCVGT�DQVVQOU��CPF�RTQFWEGF�YCVGT�VCPM�DQVVQOU���6CDNGU�&���CPF�&���

TGURGEVKXGN[��KNNWUVTCVG�VJG�V[RG�CPF�NQECVKQP�QH�VJG�QKN�CPF�ICU�RTQFWEVKQP�CPF�TGENCOCVKQP�HCEKNKVKGU�YJGTG

UCORNGU�YGTG�VCMGP��CU�YGNN�CU�DTKGH�FGUETKRVKQPU�QH�VJG�UCORNGU���6CDNG�&���UWOOCTK\GU�VJG�CPCN[UGU

RGTHQTOGF�� �9JGP�UWHHKEKGPV�XQNWOGU�YGTG�CXCKNCDNG�� UCORNGU�YGTG�CPCN[\GF� HQT�OGVCNU��XQNCVKNG�CPF

UGOKXQNCVKNG�QTICPKE�EQORQWPFU��IGPGTCN�EJGOKUVT[�CPCN[VGU��CPF�TCFKQPWENKFGU���6QZKEKV[�%JCTCEVGTKUVKE

.GCEJKPI�2TQEGFWTG�
6%.2��CPCN[UGU�YGTG�EQPFWEVGF�QP�HQWT�UCORNGU��VJTGG�HTQO�RTQFWEVKQP�HCEKNKVKGU�
QH

YJKEJ� QPG�YCU� CPCN[\GF� QPN[� HQT�OGVCNU�� CPF� QPG� HTQO� C� TGENCOCVKQP� HCEKNKV[�� 6%.2� CPCN[UGU�YGTG

RGTHQTOGF�GKVJGT�QP�FWRNKECVG�UCORNGU�QDVCKPGF�HQT�VJCV�RWTRQUG�
5CORNG�0Q��������CPF��������VJG�NCVVGT

QPN[�HQT�OGVCNU��QT�QP�CNKSWQVU�HTQO�NCTIGT�UCORNGU�
5CORNG�0Q��������CPF����������6%.2�TGUWNVU�CTG

EQORCTGF�VQ�EQPEGPVTCVKQPU�GUVCDNKUJGF�WPFGT�4%4#�5WDVKVNG�%�VQ�KFGPVKH[�YCUVGU�VJCV�GZJKDKV�VJG�JC\CTFQWU

EJCTCEVGTKUVKE�QH�VQZKEKV[���6JG�VCPM�DQVVQOU�UCORNGF�CTG�GZGORV�HTQO�5WDVKVNG�%��UQ�VJG�EJCTCEVGTK\CVKQP

QH�VCPM�DQVVQOU�DGNQY�KU�HQT�KNNWUVTCVKQP�RWTRQUGU�QPN[�

(QT�VCPM�DQVVQOU�HTQO�QKN�CPF�ICU�RTQFWEVKQP�HCEKNKVKGU��VJG�OCZKOWO�CPF�OKPKOWO�EQPEGPVTCVKQPU�QH�VJG

RCTCOGVGTU�FGVGEVGF�HQT�OGVCNU��XQNCVKNG�QTICPKE�EQORQWPFU��UGOKXQNCVKNG�QTICPKE�EQORQWPFU��IGPGTCN

EJGOKUVT[�CPCN[VGU��CPF�TCFKQPWENKFGU�CTG�UJQYP�KP�6CDNGU�&���VJTQWIJ�&���TGURGEVKXGN[���5QOG�RTQFWEVKQP

HCEKNKV[�UCORNGU�YGTG�CPCN[\GF�CU�NKSWKFU�CPF�UQOG�CU�UQNKFU��FGRGPFKPI�QP�UQNKFU�EQPVGPV��VJG�VCDNGU�UJQY

OKPKOWO�CPF�OCZKOWO�EQPEGPVTCVKQPU�HQT�GCEJ�V[RG�QH�UCORNG�
KP��I�.�HQT�NKSWKFU��OI�-I�HQT�UQNKFU��

6CDNGU�&���VJTQWIJ�&�����TGURGEVKXGN[��UJQY�VJG�OCZKOWO�CPF�OKPKOWO�EQPEGPVTCVKQPU�FGVGEVGF�HQT�VJG

UCORNGU� EQNNGEVGF� HTQO� VJG� TGENCKOGTU�� � (KPCNN[�� 6CDNGU� &���� VJTQWIJ�&����� TGURGEVKXGN[�� UJQY� VJG

EQPEGPVTCVKQPU�QH�VJG�RCTCOGVGTU�FGVGEVGF�HQT�VJG�UKPING�UCORNG�QH�FKURQUGF�VCPM�DQVVQOU���(QNNQYKPI�6CDNG

&����CTG�VJG�CPCN[VKECN�FCVC�HQT�GCEJ�UCORNG��

&KUEWUUKQP�QH�VJG�CPCN[VKECN�TGUWNVU�DGNQY�KU�HQEWUGF�RTKOCTKN[�QP�VJG�UCORNGU�ICVJGTGF�HTQO�VJG�QKN�CPF�ICU

RTQFWEVKQP�HCEKNKVKGU���/CP[�QH�VJG�CPCN[VG�EQPEGPVTCVKQPU�QDUGTXGF�HQT�TGENCOCVKQP�HCEKNKV[�UCORNGU�CTG

YKVJKP�VJG�TCPIGU�QH�EQPEGPVTCVKQPU�QDUGTXGF�HQT�VJG�QKN�CPF�ICU�RTQFWEVKQP�HCEKNKV[�UCORNGU���9JGTG�VJQUG

EQPEGPVTCVKQPU�FKHHGT�UKIPKHKECPVN[��VJG�ETWFG�QKN�TGENCOCVKQP�HCEKNKV[�UCORNGU�CTG�FKUEWUUGF�KP�OQTG�FGVCKN�

1PG�UCORNG�
0Q����������VCPM�DQVVQOU�EQNNGEVGF�HTQO�VJG�DQVVQO�QH�C�����DDN�RTQFWEVKQP�VCPM�CV�C�UQWVJ�

EGPVTCN�1MNCJQOC�RTQFWEVKQP�HCEKNKV[��OC[�JCXG�GZJKDKVGF�VJG�JC\CTFQWU�KIPKVCDKNKV[�EJCTCEVGTKUVKE�
UGG�6CDNG

&����� � 0QPG� QH� VJG� TGOCKPKPI� UCORNGU� HTQO� QKN� CPF� ICU� RTQFWEVKQP� HCEKNKVKGU� GZJKDKVGF� C� JC\CTFQWU

EJCTCEVGTKUVKE�� �*QYGXGT��VYQ�UCORNGU�EQNNGEVGF�HTQO�VJG�ETWFG�QKN�TGENCOCVKQP�HCEKNKVKGU�FKF�GZJKDKV�C

JC\CTFQWU�EJCTCEVGTKUVKE���1PG�
0Q����������FTGFIGF�HTQO�C�VCPM�DQVVQOU�UVQTCIG�VCPM�KP�PQTVJGCUV�6GZCU�
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GZJKDKVGF�VJG�JC\CTFQWU�KIPKVCDKNKV[�EJCTCEVGTKUVKE�
UGG�6CDNG�&�������6JG�QVJGT�
0Q����������EQNNGEVGF�HTQO

C� EQPVCKPGT� YJKEJ� TGEGKXGF� VCPM� DQVVQOU� HTQO� CP� GZRGTKOGPVCN� EGPVTKHWIG�� GZJKDKVGF� VJG� VQZKEKV[

EJCTCEVGTKUVKE�HQT�DGP\GPG�
UGG�6CDNG�&�����

/CZKOWO�CPF�OKPKOWO�EQPEGPVTCVKQPU�HQT�UQOG�OGVCNU�FKHHGTGF�D[�UGXGTCN�QTFGTU�QH�OCIPKVWFG���1PG

UCORNG�
0Q����������FTGFIGF�HTQO�C�RTQFWEGF�YCVGT�UVQTCIG�VCPM�CV�C�UQWVJGCUV�.QWKUKCPC�RTQFWEVKQP

HCEKNKV[��FQOKPCVGF�VJG�OCZKOWO�QDUGTXGF�EQPEGPVTCVKQPU�HQT�OGVCNU���#PQVJGT�
0Q����������FTGFIGF�HTQO

C�UVQTCIG�VCPM�CV�C�UQWVJYGUV�6GZCU�RTQFWEVKQP�HCEKNKV[�CPF�CPCN[\GF�CU�C�FWRNKECVG�QH�0Q���������GZJKDKVGF

EQPEGPVTCVKQPU�VYQ�VQ�HKXG�VKOGU�JKIJGT�VJCP�0Q��������HQT�CNOQUV�CNN�OGVCNU�FGVGEVGF��VJKU�OC[�JCXG�DGGP

VJG�TGUWNV�QH� NCDQTCVQT[�FKHHKEWNVKGU�� �/QUV�OGVCN�EQPEGPVTCVKQPU�TGRQTVGF�HQT� VJG�FKURQUGF� VCPM�DQVVQO

UCORNG�YGTG�YKVJKP�VJG�TCPIG�QH�VJG�QKN�CPF�ICU�RTQFWEVKQP�HCEKNKV[�UCORNGU���*QYGXGT��UGXGTCN�QH�VJG

OCZKOWO�OGVCNU�EQPEGPVTCVKQPU�HTQO�VJG�TGENCOCVKQP�HCEKNKV[�UCORNGU�YGTG�OWEJ�JKIJGT�VJCP�VJG�OCZKOWO

OGVCNU�EQPEGPVTCVKQPU�KP�UCORNGU�HTQO�VJG�RTQFWEVKQP�HCEKNKVKGU���6JGUG�KPENWFGF�ECFOKWO�
��Z�JKIJGT��

EQRRGT�
��Z�JKIJGT���NGCF�
 ��Z�JKIJGT���OGTEWT[�
 ���Z�JKIJGT���CPF�PKEMGN�
��Z�JKIJGT��

#U�PQVGF��VJG�XCTKQWU�RTQFWEVKQP�HCEKNKV[�UCORNGU�YGTG�CPCN[\GF�XCTKQWUN[�CU�GKVJGT�UQNKF�QT�NKSWKF�UCORNGU�

(QT�EQORCTCVKXG�RWTRQUGU��VJG�EQPEGPVTCVKQPU�QH�OGVCNU�YGTG�EQORCTGF�VQ�2TKOCT[�/CZKOWO�%QPVCOKPCPV

.GXGNU�
/%.U����6JKU�YCU�QPN[�HQT�KNNWUVTCVKXG�RWTRQUGU�UKPEG�VJG�UCORNGU�CPCN[\GF�YGTG��YCUVG��UCORNGU�

TCVJGT� VJCP�GPXKTQPOGPVCN� UCORNGU�� CPF� UWDUVCPVKCN� CVVGPWCVKQP�YQWNF�QEEWT�DGHQTG�GZRQUWTGU�� KH� CP[�

TGUWNVGF���1H�VJG�GKIJV�UCORNGU�CPCN[\GF�HQT�OGVCNU�CU�NKSWKF�UCORNGU��UGXGP�
QH�UGXGP�YJGTG�FGVGEVGF�

GZEGGFGF�VJG�2TKOCT[�/CZKOWO�%QPVCOKPCPV�.GXGN�
/%.��HQT�NGCF���5KZ�UCORNGU�GZEGGFGF�VJG�2TKOCT[

/%.U�HQT�DCTKWO�
UKZ�QH�GKIJV�YJGTG�FGVGEVGF��CPF�ECFOKWO�
UKZ�QH�UKZ�YJGTG�FGVGEVGF����(KXG�UCORNGU

GZEGGFGF�VJG�2TKOCT[�/%.U�HQT�CTUGPKE�
QH�GKIJV�YJGTG�FGVGEVGF���EJTQOKWO�
QH�UGXGP�YJGTG�FGVGEVGF��

EQRRGT� 
QH� UKZ�YJGTG� FGVGEVGF��� CPF� PKEMGN� 
QH� UGXGP�YJGTG� FGVGEVGF��� � (QWT� UCORNGU� 
QH� HKXG�YJGTG

FGVGEVGF��GZEGGFGF�VJG�2TKOCT[�/%.�HQT�OGTEWT[���6YQ�UCORNGU�
QH�HQWT�YJGTG�FGVGEVGF��GZEGGFGF�VJG

2TKOCT[�/%.�HQT�UGNGPKWO��

5KOKNCT�XCTKCVKQPU�KP�RTQFWEVKQP�HCEKNKV[�UCORNG�OCZKOWO�CPF�OKPKOWO�EQPEGPVTCVKQPU�YGTG�QDUGTXGF�HQT

OCP[�QTICPKE�CPCN[VGU���$GP\GPG�YCU�FGVGEVGF�KP�CNN�UCORNGU�CPF�TCPIGF�HTQO�����VQ������������I�-I�KP

GNGXGP�UCORNGU�� �6QNWGPG�UJQYGF�UKOKNCT�TGUWNVU�� �6JG�YKFG�XCTKCVKQP�CETQUU�UCORNGU� KU� NKMGN[�FWG� VQ

FKHHGTGPEGU�KP�RTQEGUUGU�CPF�HQTOCVKQP�HNWKFU�CV�GCEJ�TGURGEVKXG�HCEKNKV[���1PN[�VGP�QH�VJG�HKHV[�UGXGP�XQNCVKNG

QTICPKE�EQORQWPF�
81%��CPCN[VGU�YGTG�FGVGEVGF�KP�QPG�QT�OQTG�UCORNGU���1PN[�VJKTV[�UGXGP�QH�VJG�QPG�

JWPFTGF� UGXGPV[�UKZ� UGOK�XQNCVKNG� QTICPKE� CPCN[VGU� YGTG� FGVGEVGF�� � #NN� QH� VJG� 81%U� FGVGEVGF� KP� VJG

TGENCOCVKQP�HCEKNKV[�UCORNGU�YGTG�YKVJKP�VJG�TCPIG�QH�VJG�RTQFWEVKQP�HCEKNKV[�UCORNGU�YKVJ�VJG�GZEGRVKQP�QH

QPG� 
0Q�� ������� YJKEJ� GZEGGFGF�� D[� CNOQUV� VJTGG� VKOGU�� VJG�OCZKOWO� FGVGEVGF� RTQFWEVKQP� HCEKNKV[

EQPEGPVTCVKQPU�HQT�DGP\GPG�CPF�VQNWGPG�
����������CPF�������������I�-I��TGURGEVKXGN[����8QNCVKNGU�FGVGEVGF

KP� VJG� FKURQUGF� VCPM� DQVVQO� UCORNG� YGTG� QPG� VQ� VYQ� QTFGTU� QH� OCIPKVWFG� NGUU� VJCP� VJG� OKPKOWO

EQPEGPVTCVKQPU�FGVGEVGF�KP�VJG�QKN�CPF�ICU�RTQFWEVKQP�HCEKNKV[�UCORNGU���5GXGTCN�QH�VJG�UGOK�XQNCVKNG�QTICPKE

EQORQWPF�EQPEGPVTCVKQPU�YGTG�VYQ�VQ�HKXG�VKOGU�JKIJGT�KP�VJG�TGENCOCVKQP�HCEKNKV[�UCORNGU���5GOK�XQNCVKNG
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QTICPKE� EQORQWPF� EQPEGPVTCVKQPU� HQT� VJG� FKURQUGF� VCPM� DQVVQO� UCORNG� YGTG� PGCT� VJG� OKPKOWO

EQPEGPVTCVKQPU�QDUGTXGF�KP�VJG�QKN�CPF�ICU�RTQFWEVKQP�HCEKNKV[�UCORNGU��

/QUV�QKN�CPF�ICU�RTQFWEVKQP�HCEKNKV[�UCORNGU�GZJKDKVGF�TGNCVKXGN[�NQY�EQPEGPVTCVKQPU�QH�PCVWTCNN[�QEEWTTKPI

TCFKQCEVKXG�OCVGTKCNU�
014/����6JG�UCORNG�EQNNGEVGF�HTQO�VJG�VCPM�DQVVQO�TGENCKOGT	U�EGPVTKHWIG�
0Q�

�������GZJKDKVGF�EQPEGPVTCVKQPU�QH�ITQUU�CNRJC�
����v������R%K�I��CPF�ITQUU�DGVC�
����v������R%K�I���QXGT

CP�QTFGT�QH�OCIPKVWFG�JKIJGT�VJCP�VJG�OCZKOWO�EQPEGPVTCVKQP�HQT�RTQFWEVKQP�HCEKNKV[�UCORNGU�
UGG�6CDNG

&�������1H�UCORNGU�CPCN[\GF�CU�NKSWKFU��C�RTQFWEVKQP�HCEKNKV[�UCORNG�
�����R%�N��CPF�VJG�FKURQUGF�VCPM

DQVVQO�UCORNG�
�����R%�N��GZEGGFGF�VJG�2TKOCT[�/%.�HQT�ITQUU�CNRJC�
���R%�N��

(KPCNN[��UCORNG�URNKVU�YGTG�TGSWGUVGF�CPF�RTQXKFGF�D[�'2#�CV�HKXG�HCEKNKVKGU��JQYGXGT��URNKV�UCORNG�FCVC

YCU�RTQXKFGF�VQ�'2#�HQT�QPN[�QPG�HCEKNKV[�
(CEKNKV[�,����6CDNGU���������CPF����RTGUGPV�URNKV�UCORNG�FCVC�HQT

FGVGEVGF�XQNCVKNG�QTICPKEU��FGVGEVGF�UGOK�XQNCVKNG�QTICPKEU��CPF�OGVCNU�TGURGEVKXGN[�

'2#�KFGPVKHKGF�UCORNG�������CPF�FWRNKECVG�UCORNG�������CU�DGKPI�VJG�UCOG�CU�VJG�QRGTCVQT	U�UCORNG

NCDGNGF�(+�$QQVJ�2TQFWEGF�5CPF�CPF�UCORNG�������YCU�KFGPVKHKGF�CU�DGKPI�VJG�UCOG�CU�VJG�QRGTCVQT	U

UCORNG�NCDGNGF�6JQORUQP�(KGNF�$WTKGF�5CPF���*QYGXGT��FKUETGRCPEKGU�KP�UQOG�UGVU�QH�FCVC�UWIIGUV�VJCV

UCORNGU�OKIJV�JCXG�DGGP�KFGPVKHKGF�KPEQTTGEVN[�KP�VJG�HKGNF��KP�VJG�NCDQTCVQT[��QT�KP�'2#	U�UCORNG�EQPVTQN

EGPVGT���0QVG�VJCV�HQT�XQNCVKNG�QTICPKEU��FCVC�HQT�UCORNGU�������CPF�������OCVEJ�ENQUGN[�DWV�HQT�UGOK�

XQNCVKNG�QTICPKEU�VJG�FCVC�HQT�FWRNKECVG�UCORNG�������OQTG�ENQUGN[�TGUGODNGU�UCORNG���������8QNCVKNG�CPF

UGOK�XQNCVKNG� QTICPKEU� YGTG� PQV� FGVGEVGF� KP� VJG� QRGTCVQT	U� URNKV� UCORNGU�� � 6JG� QPN[�OGVCNU� FCVC� VJCV

EQTTGURQPFU�CTG�VJG�FCVC�HQT�UCORNGU�������CPF�VJG�QRGTCVQTIU�6JQORUQP�(KGNF�$WTKGF�5CPF���(TQO�VJKU

NKOKVGF�KPHQTOCVKQP�KV�KU�FKHHKEWNV�VQ�FGVGTOKPG�YJGVJGT�159	U�UCORNGU�YGTG�KPEQTTGEVN[�KFGPVKHKGF�CPF��KH

UQ��YJGVJGT�VJKU�QEEWTTGF�KP�VJG�HKGNF��KP�VJG�NCDQTCVQT[��QT�KP�'2#	U�UCORNG�EQPVTQN�EGPVGT���0GXGTVJGNGUU�

VJGUG�FCVC�RTQXKFG�IGPGTCN�KPUKIJV�KPVQ�VJG�EQPUVKVWGPVU�CPF�EQPEGPVTCVKQPU�QH�EQPUVKVWGPVU�VJCV�ECP�DG�HQWPF

KP�EGTVCKP�QKNHKGNF�VCPM�DQVVQOU�
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6CDNG�&�����2TQFWEVKQP�(CEKNKV[�6CPM�$QVVQOU�5CORNGU

%QNNGEVGF�&WTKPI�'2#������5CORNKPI�2TQITCO

(CEKNKV[
5%%

'RKUQFG
(CEKNKV[�6[RG�.QECVKQP 5CORNG�PWODGT�CPF�FGUETKRVKQP

9CUVG

!

% ���� 5CNV�YCVGT�FKURQUCN�HCEKNKV[

5QWVJGCUV�.QWKUKCPC

������ &TGFIGF�HTQO�����DCTTGN

RTQFWEGF�YCVGT�TGEGKXKPI

VCPM���

������ &WRNKECVG�HQT�6%.2

CPCN[UGU

;GU

;GU

' ���� %TWFG�QKN�RTQFWEVKQP�HCEKNKV[

5QWVJGCUV�.QWKUKCPC

������ &TGFIGF�HTQO���������

DDN�RTQFWEGF�YCVGT

UVQTCIG�VCPM���.KOKVGF

SWCPVKV[�QH�UCORNG

EQNNGEVGF���

;GU

) ���� 2TQFWEKPI�HKGNF


YGNNU�DCVVGT[��OQUVN[�QKN�

5QWVJYGUV�6GZCU

������ &TGFIGF�HTQO�UVQTCIG

VCPM�

������ &WRNKECVG�HQT�6%.2

CPCN[UGU���1TICPKEU

CPCN[\GF�CU�FWRNKECVG�HQT

�������OGVCNU�CU�6%.2�

0Q

0Q

* ���� 2TQFWEKPI�HKGNF


YGNNU�DCVVGT[��OQUVN[�QKN�

5QWVJYGUV�6GZCU

������ &TGFIGF�HTQO�UVQTCIG

VCPM�

0Q

, ���� 1KN�RTQFWEVKQP�HCEKNKV[

5QWVJGCUV�6GZCU

������ %QNNGEVGF�HTQO�KP�ITQWPF
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GOKUUKQPU�HTQO�VJG�TQCF�OKZ�OCVGTKCN���6JG�UVWF[�GXCNWCVGF�

P VJG�EJGOKECN�EQPUVKVWGPVU�RTGUGPV�KP�VJG�TGEQXGTGF�J[FTQECTDQP�TCY�OCVGTKCNU�WUGF�KP�TQCF

OKZ�

P VJG�RQVGPVKCN�KORCEVU�VQ�CKT��UQKN�QT�YCVGT�FWTKPI�RTQFWEVKQP�CPF�CRRNKECVKQP�QH�VJG�TQCF�OKZ

OCVGTKCN��CPF

P VJG�RJ[UKECN�CPF�EJGOKECN�EJCTCEVGTKUVKEU�QH�VJG�HKPKUJGF�TQCF�OKZ�OCVGTKCN�EQORCTGF�VQ

EQOOGTEKCN�URGEKHKECVKQPU��

6GP� TCY�OCVGTKCNU� UCORNGU�YGTG� CPCN[\GF�� DGHQTG� CPF� CHVGT� FGYCVGTKPI�� HQT� VQVCN� RGVTQNGWO

J[FTQECTDQPU� 
62*�� CPF� XQNCVKNG� QTICPKE� EQORQWPFU� 
81%U��� � 6GP� HKPKUJGF� TQCF�OKZ� VCPM

DQVVQOU�UCORNGU�YGTG�CNUQ�CPCN[\GF�HQT�62*�CPF�81%U�CU�YGTG�VJTGG�RGVTQNGWO�EQPVCKPKPI�UQKN

UCORNGU�HTQO�NKPG�NGCMU��HQWT�UQKN�UCORNGU�HTQO�UWORU�CPF�VJTGG�RGVTQNGWO�EQPVCKPKPI�UQKN�UCORNGU

HTQO� NKPG� NGCMU�� � 6JTGG� HKPKUJGF� TQCF�OKZ� RTQFWEV� UCORNGU� YGTG� CPCN[\GF� HQT� VJG� RQVGPVKCN

NGCEJCDKNKV[� QH� J[FTQECTDQPU� CPF�OGVCNU� WUKPI� '2#	U� 6%.2�OGVJQF�� CPF�%CNKHQTPKC	U� 6QVCN

6JTGUJQNF�.GXGN�%QPEGPVTCVKQPU�
66.%��CPF�5QNWDNG�6JTGUJQNF�.GXGN�%QPEGPVTCVKQPU�
56.%�

OGVJQFU�HQT�VJG�NGCEJCDKNKV[�QH�OGVCNU���(KPCNN[��VYGNXG�UCORNGU�YGTG�CPCN[\GF�FWTKPI�CPF�CHVGT

TQCF�OKZ�RTQFWEVKQP�HQT�81%U�KP�CKT�GOKUUKQPU�

(QT� VJG� VGP� TCY�OCVGTKCNU� UCORNGU��62*� NGXGNU� TCPIGF� HTQO�������� VQ��������OI�MI�DGHQTG

FGYCVGTKPI�CPF�HTQO��������VQ���������CHVGT�FGYCVGTKPI���$GP\GPG��GVJ[NDGP\GPG��VQNWGPG��CPF

Z[NGPGU�YGTG�VJG�QPN[�81%U�FGVGEVGF�KP�VCPM�DQVVQOU�UCORNGU�RTKQT�VQ�FGYCVGTKPI�YKVJ�DGP\GPG

NGXGNU�TCPIKPI�HTQO�����VQ�����OI�MI���81%U�YGTG�PQV�FGVGEVGF�KP�VCPM�DQVVQOU�CHVGT�FGYCVGTKPI�

62*�NGXGNU�HQT�VJG�HKXG�TCY�UQKN�OCVGTKCNU�UCORNGU�TCPIGF�HTQO��������VQ��������OI�MI�YJKNG

62*�HQT�HKXG�UQKNU�CU�HKPKUJGF�TQCF�OKZ�TCPIGF�HTQO�������VQ��������OI�MI���0Q�81%U�YGTG

FGVGEVGF�KP�CP[�QH�VJG�UQKN�UCORNGU���(QT�HKPKUJGF�TQCF�OKZ�VCPM�DQVVQOU��62*�NGXGNU�TCPIGF�HTQO

�������VQ��������OI�MI�CPF�PQ�81%U�YGTG�FGVGEVGF���(QT�VJTGG�HKPKUJGF�TQCF�OKZ�VCPM�DQVVQOU

CPCN[\GF�HQT�6%.2�OGVCNU�CPF�QTICPKEU��CPF��UQNWDNG�OGVCNU�WUKPI�%CNKHQTPKC	U�66.%�CPF�56.%

VGUVU��CNN�QH�VJG�CPCN[VGU�FGVGEVGF�YGTG�YGNN�DGNQY�TGIWNCVQT[�NGXGNU��



%
TW
F
G�1

KN�6
C
P
M
�$
Q
VVQ

O
U�C

P
F
�1

KN[�&
GD
TKU

,
C
P
W
C
T[
��
�
�
�

)
��

#UUQEKCVGF�9CUVG�4GRQTV�

%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU�
7�5��'2#��,CPWCT[������

*;&41%#4$10�#0#.;5+5�1(�4#9�/#6'4+#.5


6#0-�$1661/5�

241%'55�56'2��


#PCN[VKECN�4GUWNVU�QH������952#�%CNKHQTPKC�4QCF�/KZ�5VWF[�

%1056+67'06

5#/2.'�07/$'4�#0&�#0#.;6+%#.�4'57.65�
OI�MI� /'#0

��5&
#�� #�� #�� #�� $�� $�� $�� %�� %�� %��

6QVCN�2GVTQNGWO�*[FTQECTDQPU
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ �������

������

#TQOCVKE�8QNCVKNG�1TICPKEU
��

�����$GP\GPG

�����%JNQTQDGP\GPG

���������&KEJNQTQDGP\GPG

���������&KEJNQTQDGP\GPG

���������&KEJNQTQDGP\GPG

�����'VJ[NDGP\GPG

�����6QNWGPG

�����:[NGPGU�����

����

�����

�����

�����

�����

����

����

����

����

�����

�����

�����

�����

����

����

����

����

�����

�����

�����

�����

����

����

����

����

�����

�����

�����

�����

����

����

����

����

�����

�����

�����

�����

����

����

����

����

�����

�����

�����

�����

����

����

����

����

�����

�����

�����

�����

����

����

����

����

�����

�����

�����

�����

����

����

����

����

�����

�����

�����

�����

����

����

����

����

�����

�����

�����

�����

����

����

����

6QVCN�#TQOCVKE�8QNCVKNG�1TICPKEU
�� ���� ���� ���� ���� ����� ����� ����� ���� ���� ���� ����

�����

0QPJCNQIGPCVGF�8QNCVKNG�1TICPKEU

�����%��%��
��

�����%���%��
��

�����%���%��
��

����

���

������

����

���

������

����

���

������

����

���

������

�����

���

������

�����

���

������

�����

���

������

����

���

������

����

���

������

����

���

������

6QVCN�0QPJCNQIGPCVGF�8QNCVKNG�1TICPKEU
�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

������


���&GVGTOKPGF�D[�'2#�/GVJQF��������%��VQ�%���J[FTQECTDQPU�

���&GVGTOKPGF�D[�'2#�/GVJQF������

��%CNEWNCVGF�CU�VJG�UWO�QH�VJG�XCNWGU�RNWU�QPG�JCNH�VJG�FGVGEVKQP�NKOKV�

���&GVGTOKPGF�D[�'2#�/GVJQF�������%��%���CU�ICUQNKPG�


���&GVGTOKPGF�D[�'2#�/GVJQF�������%���%���CU�FKGUGN�

���&GVGTOKPGF�D[�'2#�/GVJQF�������%���%���CU�JGCX[�QKN�

���6QVCN�PQPJCNQIGPCVGF�XQNCVKNG�QTICPKEU�CU�VJG�UWO�QH�%��VQ�%����%���VQ�%���CPF
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SUMMARY OF RAW MATERIALS ANALYSIS
TANK BOTTOMS

USING EPA METHOD 8240
PROCESS STEP 2

(Analytical Results of 1993 WSPA California Road Mix Study)

CONSTITUENTS
SAMPLE DESIGNATION AND ANALYTICAL RESULTS

(ppm)
POTENTIAL

REGULATORY
LEVEL(1)

A-1 A-4 B-1 B-5 C-1 C-4

Acetone <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

Benzene <0.01 0.06 <0.01 0.04 <0.01 <0.01

Bromodichloromethane <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

Bromoform <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

Bromomethane <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

5-Butanone (MEK) <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

Carbon Disulfide <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

Carbon Tetrachloride <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

Chlorobenzene <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

Chlorodibromomethane <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

Chloroethane <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

5-Chloroethyl Vinyl Ether <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

Chloroform <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

Chloromethane <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

1,1-Dichloroethane <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

1,2-Dichloroethane <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

1,1-Dichloroethene <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

Trans 1,2-Dichloroethene <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

1,2-Dichloropropane <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

Cis 1,3-Dichloropropene <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

Trans 1,3-Dichloropropene <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

Ethylbenzene <0.01 0.810 <0.01 <0.01 0.24 0.22

2-Hexanone <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

Methylene Chloride <0.01 <0.01 0.120 <0.01 <0.01 <0.01

4-Methyl pentanone <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

Styrene <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

1,1,2,2-Tetrachloroethane <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

1,1,2-Trichloromethane <0.01 <0.01 0.130 0.110 0.080 0.080

Toluene <0.01 0.235 <0.01 2.31 0.160 0.560

1,1,1-Trichloroethane 0.03 <0.01 <0.01 <0.01 <0.01 <0.01

1,1,2-Trichloroethane <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

Trichloroethane <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

Trichlorofluoromethane <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

Vinyl Acetate <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

Vinyl Chloride <0.01 <0.01 <0.01 <0.01 <0.01 <0.01

Total Xylenes <0.01 0.175 <0.01 0.495 0.240 0.630

Total Volatiles(2) 0.20 1.44 1.80 3.11 0.876 1.65

  (1) Various regulatory levels may apply to each individual component based on its waste classification
       (e.g., RCRA, California Hazardous, etc.).  A more complete listing of potential regulatory limits will be developed. 
  (2) Total volatiles calculated using one-half the detection limit.



%
TW
F
G�1

KN�6
C
P
M
�$
Q
VVQ

O
U�C

P
F
�1

KN[�&
GD
TKU

,
C
P
W
C
T[
��
�
�
�

)
��

#UUQEKCVGF�9CUVG�4GRQTV�

%TWFG�1KN�6CPM�$QVVQOU�CPF�1KN[�&GDTKU�
7�5��'2#��,CPWCT[������

#0#.;5+5�1(�#+4�'/+55+105�&74+0)�41#&�/+:�241&7%6+10�
241%'55�56'2���

(Analytical Results of 1993 WSPA California Road Mix Study
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HYDROCARBON ANALYSIS OF FINISHED ROAD MIX
(TANK BOTTOMS)
PROCESS STEP 4

(Analytical Results of 1993 WSPA California Road Mix Study)

CONSTITUENT
SAMPLE NUMBER AND ANALYTICAL RESULTS (mg/kg) MEAN

 + SD
A-6 A-7 A-8 A-10 B-3 B-4 B-9 C-2 C-5 C-10

Total Petroleum Hydrocarbons(1) 38,750 35,150 48,165 45,400 17,100 26,210 18,200 21,000 18,500 22,300  29,077
+ 11,805

Aromatic Volatile Organics(2)

     Benzene
     Chlorobenzene
     1,4-Dichlorobenzene
     1,3-Dichlorobenzene
     1,2-Dichlorobenzene
     Ethylbenzene
     Toluene
     Xylenes     

<0.05
<0.50
<0.10
<0.10
<0.10
<1.00
<2.50
<1.50

<0.05
<0.50
<0.10
<0.10
<0.10
<1.00
<2.50
<1.50

<0.05
<0.50
<0.10
<0.10
<0.10
<1.00
<2.50
<1.50

<0.05
<0.50
<0.10
<0.10
<0.10
<1.00
<2.50
<1.50

<0.05
<0.50
<0.10
<0.10
<0.10
<1.00
<2.50
<1.50

<0.05
<0.50
<0.10
<0.10
<0.10
<1.00
<2.50
<1.50

<0.05
<0.50
<0.10
<0.10
<0.10
<1.00
<2.50
<1.50

<0.05
<0.50
<0.10
<0.10
<0.10
<1.00
<2.50
<1.50

<0.05
<0.50
<0.10
<0.10
<0.10
<1.00
<2.50
<1.50

<0.05
<0.50
<0.10
<0.10
<0.10
<1.00
<2.50
<1.50

Total Aromatic Volatile Organics(3) 2.95 2.95 2.95 2.95 2.95 2.95 2.95 2.95 2.95 2.95 2.95
+ 0

Nonhalogenated Volatile Organics
     C2-C12(4)

     C13-C23(5)

     C24-C30(6)

<5
75

14,100

<5
44

19,400

<5
82

27,000

<5
71

20,600

<5
55

5,700

<5
66

15,100

<5
87

14,400

<5
93

17,200

<5
74

14,400

<5
63

13,100

Total Nonhalogenated Volatile Organics(7) 14,200 19,400 27,100 20,700 5,800 15,200 14,500 17,300 15,000 13,200 16,240
+5,548

  (1) Determined by EPA Method 418.1, C2 to C35+ hydrocarbons.
  (2) Determined by EPA Method 8020.
  (3)  Calculated as the sum of the values plus one-half the detection limit.
  (4) Determined by EPA Method 8015, C2-C12 as gasoline.

(5) Determined by EPA Method 8015, C13-C23 as diesel.
(6) Determined by EPA Method 8015, C24-C30 as heavy oil.
(7) Total nonhalogenated volatile organics as the sum of C2 to C12, C13 to C23 and 
   C24-C30 constituents, rounded to nearest 100.

 SD: Standard Deviation
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SUMMARY OF TCLP EXTRACTIONS
AND ANALYSIS RESULTS

FINISHED ROAD MIX TANK BOTTOMS
PROCESS STEP 6

(Analytical Results of 1993 WSPA California Road Mix Study)

CONSTITUENTS
CFR 261.24

REGULATORY
LIMITS (mg/L)

SAMPLE DESIGNATION AND ANALYTICAL RESULTS
(mg/L)

A-6 B-4 C-2

Arsenic 5.0 <0.05 <0.05 <0.50

Barium 100 0.51 0.48 0.44

Cadmium 1.0 <0.002 <0.002 <0.002

Chromium 5.0 0.87 1.69 0.77
Lead 5.0 <0.05 <0.025 <0.025

Mercury 0.2 <0.05 <0.050 <0.50

Selenium 1.0 <0.001 <0.001 <0.001

Silver 5.0 <0.003 <0.003 <0.003

Copper NA(1) 0.30 <0.32 <.30

Nickel NA 0.75 <0.08 0.17

Zinc NA 0.91 0.86 0.71

Benzene NA <0.05 <0.05 <0.50

Toluene NA <0.10 <0.10 <0.10

Ethylbenzene NA <0.20 <0.20 <0.20

Xylenes NA <0.20 <0.20 <0.20
Benzo(a) Anthracene NA <0.50 <0.50 <0.50

Benzo(a) Pyrene NA <0.50 <0.50 <0.50

Chrysene NA <0.50 <0.50 <0.50
O-Cresole NA <1.00 <1.00 <1.00

p-Cresole 200.0 <1.00 <1.00 <1.00

2,4-Dimethylphenol 200.0 <0.50 <0.50 <0.50

Naphthalene NA <0.50 <0.50 <0.50

Phenanthrene NA <0.50 <0.50 <0.50

Phenol NA <0.50 <0.50 <0.50

Pyrene NA <0.50 <0.50 <0.50

NA = Not Applicable.  Formal TCLP standards for these compounds have not been established.
   < =  Detection Limit
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#PCN[VKECN�4GUWNVU�QH������952#�%CNKHQTPKC�4QCF�/KZ�5VWF[)

CONSTITUENTS

REGULATORY
LEVEL(1)

 (ppm)

SAMPLE DESIGNATION AND ANALYTICAL RESULTS
(ppm)

A-6 B-4 C-2

TTLC STLC TTLC STLC TTLC STLC TTLC STLC

Antimony 500 15 33 <1.0 18 <1.0 28 <1.0

Arsenic 500 5 2.8 <1.0 3.5 <1.0 3.5 <1.0

Barium 10,000 100 73 <1.0 66 <1.0 51 <1.0

Beryllium 75 0.75 <0.5 -- <0.5 -- <0.5 --

Cadmium 100 1.0 <0.5 -- <0.5 -- <0.5 --

Chromium (III) 2,500 560 115 <10 185 <10 266 <10
                   (VI) 500 5.0 ND -- ND -- ND --

Cobalt 8,000 80 <1.0 -- <1.0 -- <1.0 --

Copper 2,500 25 145 6.8 65 <1.0 35 <1.0

Fluoride 18,000 180 124 26 173 18 110 5.4

Lead 1,000 5.0 31 <1.0 22 <1.0 139 <1.0

Mercury 20 0.2 <0.2 -- <0.2 -- <0.2 --

Molybdenum 3,500 350 16.7 <1.0 22.4 <1.0 20.7 <1.0

Nickel 2,000 20 46 <1.0 41 <1.0 20 <1.0

Selenium 100 1.0 <0.5 -- <0.5 -- <0.5 --

Silver 500 5.0 <1.0 -- <1.0 -- <1.0 --

Thallium 700 7.0 <1.0 -- <1.0 -- <1.0 --

Vanadium 2,400 24 16 <1.0 35 <1.0 20 <1.0

Zinc 5,000 250 105 1.4 100 1.7 240 5.8

ND = Not Detected.  
--   =  Not Analyzed
(1) California Code of Regulations, Title 22 Standards.
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HYDROCARBON ANALYSIS OF RAW MATERIALS
SOILS AND SUMPS
PROCESS STEP 2

(Analytical Results of 1993 WSPA California Road Mix Study)

CONSTITUENT
SAMPLE NUMBER AND ANALYTICAL 

RESULTS (mg/kg) MEAN
 + SD

A-11 B-7 C-3 A-3 C-7

Sample Type Soil Soil Soil Sump Sump

Total Petroleum Hydrocarbons(1) 18,400 25,400 68,400 19,440 81,250  42,578
+ 29,905

Aromatic Volatile Organics(2)

     Benzene
     Chlorobenzene
     1,4-Dichlorobenzene
     1,3-Dichlorobenzene
     1,2-Dichlorobenzene
     Ethylbenzene
     Toluene
     Xylenes     

<0.05
<0.50
<0.10
<0.10
<0.10
<1.00
<2.50
<1.50

<0.05
<0.50
<0.10
<0.10
<0.10
<1.00

4.75
5.94

<0.05
<0.50
<0.10
<0.10
<0.10
<1.00
<2.50
<1.50

<0.05
<0.50
<0.10
<0.10
<0.10
<1.00
<2.50
<1.50

<0.05
<0.50
<0.10
<0.10
<0.10
<1.00
<2.50
<1.50

Total Aromatic Volatile Organics(3) 2.95 11.64 2.95 2.95 2.95 4.69
+3.89

Nonhalogenated Volatile Organics
     C2-C12(4)

     C13-C23(5)

     C24-C30(6)

ND
22

6,300

18.5
39

18,500

ND
88

56,100

ND
11

3,400

ND
27

62,500

Total Nonhalogenated Volatile Organics(7) 6,300 18,600 56,200 3,400 62,500 29,400
+28,018

  (1) Determined by EPA Method 418.1, C2 to C35+ hydrocarbons.
  (2) Determined by EPA Method 8020.
  (3)  Calculated as the sum of the values plus one-half the detection limit.
  (4) Determined by EPA Method 8015, C2-C12 as gasoline.

(5) Determined by EPA Method 8015, C13-C23 as diesel.
(6) Determined by EPA Method 8015, C24-C30 as heavy oil.
(7) Total nonhalogenated volatile organics as the sum of C2  to C12, C13 to C23 and 
   C24-C30 constituents, rounded to nearest 100.

 SD: Standard Deviation
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HYDROCARBON ANALYSIS OF FINISHED ROAD MIX
SOILS AND SUMPS
PROCESS STEP 4

(Analytical Results of 1993 WSPA California Road Mix Study)

CONSTITUENT
SAMPLE NUMBER AND ANALYTICAL 

RESULTS (mg/kg) MEAN
 + SD

A-9 B-10 C-6 A-12 C-8

Sample Type Soil Soil Soil Sump Sump

Total Petroleum Hydrocarbons(1) 12,200 3,600 27,200 13,500 31,400  17,580
+ 11,451

Aromatic Volatile Organics(2)

     Benzene
     Chlorobenzene
     1,4-Dichlorobenzene
     1,3-Dichlorobenzene
     1,2-Dichlorobenzene
     Ethylbenzene
     Toluene
     Xylenes     

<0.05
<0.50
<0.10
<0.10
<0.10
<1.00
<2.50
<1.50

<0.05
<0.50
<0.10
<0.10
<0.10
<1.00
<2.50
<1.50

<0.05
<0.50
<0.10
<0.10
<0.10
<1.00
<2.50
<1.50

<0.05
<0.50
<0.10
<0.10
<0.10
<1.00
<2.50
<1.50

<0.05
<0.50
<0.10
<0.10
<0.10
<1.00
<2.50
<1.50

Total Aromatic Volatile Organics(3) 2.95 2.95 2.95 2.95 2.95 2.9
+0

Nonhalogenated Volatile Organics
     C2-C12(4)

     C13-C23(5)

     C24-C30(6)

ND
ND

4,400

ND
ND

2,100

ND
ND

11,300

ND
ND

5,200

ND
ND

14,200

Total Nonhalogenated Volatile Organics(7) 4,400 2,100 11,300 5,200 14,200 7,440
+5,083

  (1) Determined by EPA Method 418.1, C2 to C35+ hydrocarbons.
  (2) Determined by EPA Method 8020.
  (3)  Calculated as the sum of the values plus one-half the detection limit.
  (4) Determined by EPA Method 8015, C2-C12 as gasoline.

(5) Determined by EPA Method 8015, C13-C23 as diesel.
(6) Determined by EPA Method 8015, C24-C30 as heavy oil.
(7) Total nonhalogenated volatile organics as the sum of C2  to C12, C13 to C23 and 
   C24-C30 constituents, rounded to nearest 100.

SD:  Standard Deviation
ND: Not Detected
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2GPPU[NXCPKC�&GRCTVOGPV�QH�'PXKTQPOGPVCN�4GUQWTEGU

$WTGCW�QH�1KN�CPF�)CU�/CPCIGOGPV

%JCTCEVGTK\CVKQP�CPF�&KURQUCN�1RVKQPU�HQT�1KNHKGNF�9CUVGU�KP�2GPPU[NXCPKC

+P� ������ VJG� 2GPPU[NXCPKC� &GRCTVOGPV� QH� 'PXKTQPOGPVCN� 4GUQWTEGU� 
&'4�� EQPFWEVGF� CP

CUUGUUOGPV�QH�UWTHCEG�KORQWPFOGPVU�YJKEJ�NQECVGF��������QRGP�RKVU�CUUQEKCVGF�YKVJ�QKN�CPF�ICU

CEVKXKVKGU���1H�VJGUG��CRRTQZKOCVGN[��������YGTG�CUUQEKCVGF�YKVJ�VJG�RTQFWEVKQP�QH�QKN��

6JTQWIJ� C� UGRCTCVG� UVWF[�� &'4� EJCTCEVGTK\GF� YCUVGU� KP� RKVU� CPF� VCPMU� CUUQEKCVGF� YKVJ� QKN

RTQFWEVKQP�VQ�KFGPVKH[�CRRTQRTKCVG�YCUVG�FKURQUCN�CPF�UKVG�TGOGFKCVKQP�QRVKQPU���$CUKE�UGFKOGPV

UCORNGU�YGTG�VCMGP�HTQO����RKVU�NQECVGF�VJTQWIJQWV�VJG�OCLQT�QKN�RTQFWEKPI�CTGCU�QH�VJG�UVCVG�

5CORNKPI�UKVGU�YGTG�EJQUGP�CEEQTFKPI�VQ�IGQITCRJKE�NQECVKQP��RTQFWEKPI�HQTOCVKQP��CPF�RTQFWEVKQP

OGVJQFU�
K�G���RTKOCT[�QT�UGEQPFCT[�RTQFWEVKQP����(QTV[�HKXG�RKVU�YGTG�CUUQEKCVGF�YKVJ�RTKOCT[

RTQFWEVKQP�CPF�UKZ�YGTG�CUUQEKCVGF�YKVJ�UGEQPFCT[�RTQFWEVKQP�
YCVGTHNQQFKPI��

5CORNGU�YGTG�EQNNGEVGF�HQT�QTICPKEU��KPQTICPKEU��CPF�PCVWTCNN[�QEEWTTKPI�TCFKQCEVKXG�OCVGTKCNU


014/�� CPCN[UGU�� � 6JG� HKTUV� HKXG� UCORNGU� YGTG� CPCN[\GF� HQT� VQVCN� QTICPKEU�� � #� VQZKEKV[

EJCTCEVGTKUVKE�NGCEJCVG�RTQEGFWTG�
6%.2��CPCN[UKU�YCU�RGTHQTOGF�QP�VJG�TGOCKPKPI����UCORNGU�

6JG�6%.2�GZVTCEVU�YGTG�CPCN[\GF�HQT�DGP\GPG��GVJ[NDGP\GPG��PCRJVJCNGPG��Z[NGPG�CPF�VQNWGPG�

�1H�VJGUG��QPN[�DGP\GPG�KU�C�VQZKEKV[�EJCTCEVGTKUVKE�
6%��EQPVCOKPCPV���0QPG�QH�VJG�6%.2�TGUWNVU

HQT�DGP\GPG�GZEGGFGF�VJG�TGIWNCVQT[�NGXGN�

5CORNGU�HTQO�GCEJ�UKVG�YGTG�CPCN[\GF�WUKPI�VJG�6%.2�HQT�CTUGPKE��DCTKWO��ECFOKWO��EJTQOKWO�

NGCF��OGTEWT[��UGNGPKWO�CPF�UKNXGT��CNN�QH�YJKEJ�CTG�6%�OGVCNU���0QPG�QH�VJG�6%.2�TGUWNVU�HQT

OGVCNU�GZEGGFGF�TGIWNCVQT[�NGXGNU��

5CORNGU�HTQO����UKVGU�YGTG�CPCN[\GF�HQT�QKN�CPF�ITGCUG�EQPVGPV��5CORNGU�HTQO�VGP�RKVU�JCF�CP�QKN

CPF�ITGCUG�EQPVGPV�DGVYGGP����CPF����RGTEGPV�����YGTG�DGVYGGP���CPF����RGTEGPV��CPF����YGTG

NGUU�VJCP���RGTEGPV���

5CORNGU� HTQO����UKVGU�YGTG�CPCN[\GF�HQT�UCNKPKV[�D[�OGCUWTKPI� VJG�URGEKHKE�EQPFWEVCPEG�QH�C

UCVWTCVGF�RCUVG�GZVTCEV���5CORNGU�HTQO����RKVU�GZEGGFGF�&'4IU�OCZKOWO�ETKVGTKC�HQT�UCNKPKV[�QH

��OOJQU�EO����
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6CDNG�*�����5KVG�+PHQTOCVKQP

5KVG

0Q� %QWPV[ (QTOCVKQP 2TQFWEVKQP 5VCVWU

� /E-GCP $TCFHQTF 5GEQPFCT[ +PCEVKXG

� /E-GCP $TCFHQTF 2TKOCT[�5GEQPFCT[ #EVKXG

� /E-GCP $TCFHQTF 5GEQPFCT[ #EVKXG

� /E-GCP $TCFHQTF 2TKOCT[ #EVKXG

� /E-GCP $TCFHQTF 2TKOCT[ #EVKXG

� /E-GCP $TCFHQTF 2TKOCT[ +PCEVKXG

� /E-GCP $TCFHQTF 2TKOCT[ +PCEVKXG

� /E-GCP $TCFHQTF 2TKOCT[ #EVKXG

� /E-GCP $TCFHQTF 2TKOCT[ #EVKXG

�� /E-GCP $TCFHQTF 2TKOCT[ +PCEVKXG

�� /E-GCP $TCFHQTF 5GEQPFCT[ 4GENCKOGF

�� /E-GCP $TCFHQTF 2TKOCT[ #EVKXG

�� /E-GCP $TCFHQTF 2TKOCT[ #EVKXG

�� /E-GCP $TCFHQTF 2TKOCT[ #EVKXG

�� /E-GCP $TCFHQTF 5GEQPFCT[ +PCEVKXG

�� /E-GCP $TCFHQTF 2TKOCT[ #EVKXG

�� /E-GCP $TCFHQTF 5GEQPFCT[ +PCEVKXG

�� /E-GCP $TCFHQTF 2TKOCT[ #EVKXG

�� 9CTTGP $TCFHQTF 2TKOCT[ #EVKXG

�� 9CTTGP $TCFHQTF 2TKOCT[ #EVKXG

�� 9CTTGP $TCFHQTF 2TKOCT[ +PCEVKXG

�� 9CTTGP $TCFHQTF 2TKOCT[ #EVKXG

�� 9CTTGP $TCFHQTF 2TKOCT[ #EVKXG

�� 9CTTGP $TCFHQTF 2TKOCT[ #EVKXG

�� 9CTTGP 8GPCPIQ 2TKOCT[ #EVKXG

�� 9CTTGP $TCFHQTF 2TKOCT[ +PCEVKXG

�� 9CTTGP $TCFHQTF 2TKOCT[ #EVKXG
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6CDNG�*�����5KVG�+PHQTOCVKQP
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�� 8GPCPIQ 8GPCPIQ 2TKOCT[ #EVKXG

�� 8GPCPIQ 8GPCPIQ 2TKOCT[ #EVKXG

�� 8GPCPIQ 8GPCPIQ 2TKOCT[ #EVKXG

�� 8GPCPIQ 8GPCPIQ 2TKOCT[ #EVKXG

�� 8GPCPIQ 8GPCPIQ 2TKOCT[ #EVKXG

�� 8GPCPIQ 8GPCPIQ 2TKOCT[ #EVKXG

�� 8GPCPIQ 8GPCPIQ 2TKOCT[ #EVKXG

�� 8GPCPIQ 8GPCPIQ 2TKOCT[ #EVKXG

�� 8GPCPIQ 8GPCPIQ 2TKOCT[ #EVKXG

�� 8GPCPIQ 8GPCPIQ 2TKOCT[ #EVKXG

�� 8GPCPIQ 8GPCPIQ 2TKOCT[ #EVKXG

�� 8GPCPIQ 8GPCPIQ 2TKOCT[ #EVKXG

�� 8GPCPIQ 8GPCPIQ 2TKOCT[ #EVKXG

�� 8GPCPIQ 8GPCPIQ 2TKOCT[ #EVKXG

�� 8GPCPIQ 8GPCPIQ 2TKOCT[ #EVKXG

�� (QTGUV 8GPCPIQ 2TKOCT[ #EVKXG

�� (QTGUV 8GPCPIQ 2TKOCT[ #EVKXG

�� (QTGUV 8GPCPIQ 2TKOCT[ +PCEVKXG

�� (QTGUV $TCFHQTF 2TKOCT[ #EVKXG

�� (QTGUV $TCFHQTF 2TKOCT[ +PCEVKXG

�� (QTGUV $TCFHQTF 2TKOCT[ +PCEVKXG

�� 9CUJKPIVQP 8GPCPIQ 2TKOCT[ #EVKXG

�� 9CUJKPIVQP 8GPCPIQ 2TKOCT[ +PCEVKXG

�� #NNGIJGP[ 8GPCPIQ 2TKOCT[ #EVKXG
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