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#DUVTCEV

+P� VJKU� RCRGT�� YG� RTQRQUG� CP� CRRTQCEJ� HQT
FGUKIPKPI� VJG� EQPHKTOCVKQP� UVTCVGIKGU� KP� C
4CKNYC[� +PHQTOCVKQP� U[UVGO� HQT� 5RCPKUJ�
DCUGF� QP� EQPHKFGPEG� OGCUWTGU� QDVCKPGF
HTQO� TGEQIPKVKQP�� 9G� CNUQ� RTGUGPV� UGXGTCN
GTTQT�TGEQXGT�CPF�WUGT�OQFGNNKPI�VGEJPKSWGU
KPEQTRQTCVGF� KP� VJKU� U[UVGO�� +P� VJG� HKGNF
GXCNWCVKQP�� KV� KU� UJQYP� VJCV�OQTG� VJCP� ���
QH� VJG� EQPHKTOCVKQPU� YGTG� KORNKEKV� QPGU�
6JKU� MKPF� QH� EQPHKTOCVKQPU�� KP� EQODKPCVKQP
YKVJ� HCUV� GTTQT� TGEQXGT� CPF� WUGT� OQFGNNKPI
VGEJPKSWGU�� OCMGU� VJG� FKCNQIWG� HCUVGT�
QDVCKPKPI� C� OGCP� ECNN� FWTCVKQP� QH� ���
UGEQPFU�

+PVTQFWEVKQP

(QT� FGUKIPKPI� CP� CWVQOCVKE� URQMGP� FKCNQIWG
U[UVGO�� EQPHKTOCVKQP� OGEJCPKUOU� CPF� GTTQT
TGEQXGT� VGEJPKSWGU�EQPUVKVWVG�CP� KORQTVCPV�UWD�
RTQDNGO�� 6JGUG� OGEJCPKUOU� JCXG� C� TGNGXCPV
KPHNWGPEG� QXGT� VJG� IGPGTCN� RGTHQTOCPEG� QH� VJG
U[UVGO�� )QQF� EQPHKTOCVKQP� OGEJCPKUOU� ECP
CXQKF�CUMKPI�VJG�WUGT�UQOG�SWGUVKQPU�VQ�XCNKFCVG
VJG� TGEQIPK\GF� YQTFU�� OCMKPI� VJG� FKCNQIWG
HCUVGT��9JGP�VJG�U[UVGO�FQGU�PQV�EQPHKTO�VJQUG
YQTFU� 
DGECWUG� VJG[� JCXG� JKIJ� TGEQIPKVKQP
EQPHKFGPEG��� VJKU� CUUWORVKQP� ECP� HCKN�� $GECWUG
QH� VJKU�� HCUV� GTTQT� TGEQXGT� VGEJPKSWGU� CTG
TGSWKTGF��+P�VJKU�RCRGT��YG�RTQRQUG�CP�CRRTQCEJ
HQT� FGUKIPKPI� VJG� EQPHKTOCVKQP� UVTCVGIKGU� CPF
KORNGOGPVKPI�GTTQT� TGEQXGT�CPF�WUGT�OQFGNNKPI
VGEJPKSWGU�KP�C�4CKNYC[�+PHQTOCVKQP�U[UVGO�
&WTKPI�NCUV�FGECFG��VJG�RGTHQTOCPEG�QH�URQMGP

FKCNQIWG� U[UVGO� HQT� VTCXGNKPI� KPHQTOCVKQP� JCU
KORTQXGF� UWDUVCPVKCNN[�� 1PG� URQMGP� FKCNQIWG
RTQLGEV� KU� VJG� &#42#� %QOOWPKECVQT
JVVR���HQHQEC�OKVTG�QTI� 
2GNNQO�� �����
4WFPKEM[�� ������ VJCV� GPCDNGU� VQ� CEEGUU

KPHQTOCVKQP� CDQWV� CKTNKPG� HNKIJVU�� JQVGNU� CPF
TGPVCN� ECTU�� +P� 'WTQRG�� QPG� KORQTVCPV� RTQLGEV
EQPEGTPKPI� TCKNYC[� KPHQTOCVKQP� KU� #4+5'

.COGN��������$CIIKC��������

1 %QPHKTOCVKQP�/GEJCPKUOU
(QT� FGUKIPKPI� VJG�%QPHKTOCVKQP�/GEJCPKUOU� KP
5RQMGP� &KCNQIWG� 5[UVGOU�� KV� KU� PGEGUUCT[� VQ
FGUETKDG� VJG� EQPHKTOCVKQP� UVTCVGIKGU� EQPUKFGTGF�
VQ� QDVCKP� EQPHKFGPEG� OGCUWTGU� HTQO� VJG
TGEQIPKVKQP�OQFWNG� CPF� VQ�FGHKPG� C� TGNCVKQPUJKR
DGVYGGP� EQPHKFGPEG� XCNWGU� CPF� EQPHKTOCVKQP
UVTCVGIKGU�
5VWTO��������

1.1 %QPHKTOCVKQP�5VTCVGIKGU

&GRGPFKPI�QP�VJG�PWODGT�QH�KVGOU�VQ�EQPHKTO�
• 1PG�KVGO�
�*CXG�[QW�UCKF�/CFTKF!���
• 5GXGTCN� KVGOU� 
�&Q� [QW� YCPV� VQ� IQ� HTQO

/CFTKF�VQ�5GXKNNC!���

&GRGPFKPI�QP�VJG�RQUUKDKNKV[�VQ�EQTTGEV�
• 'ZRNKEKV� EQPHKTOCVKQP�� VJG� U[UVGO� EQPHKTOU

QPG� QT� UGXGTCN� KVGO� XCNWGU� VJTQWIJ� C� FKTGEV
SWGUVKQP�� 
�+�WPFGTUVQQF�[QW�YCPV� VQ�FGRCTV
HTQO�/CFTKF��+U�VJCV�EQTTGEV!��

• +ORNKEKV� EQPHKTOCVKQP�� VJG� U[UVGO� FQGU� PQV
GPEQWTCIG�VJG�WUGT�VQ�EQTTGEV��KV�QPN[�TGRQTVU
CDQWV� VJG� TGEQIPKVKQP� TGUWNV�� 
�;QW� NGCXG
HTQO�/CFTKF��9JGTG�CTG�[QW�CTTKXKPI�CV!��

• 5GOK�KORNKEKV� EQPHKTOCVKQP�� KV� KU� UKOKNCT� VQ
VJG� KORNKEKV� EQPHKTOCVKQP�� DWV� VJG� WUGT� ECP
EQTTGEV�
�;QW�YCPV�VQ�NGCXG�HTQO�/CFTKF��+P
ECUG�QH�GTTQT��UC[�EQTTGEV��QVJGTYKUG��KPFKECVG
[QWT� CTTKXCN� EKV[����6JKU� EQPHKTOCVKQP� CNNQY
GTTQT� TGEQXGT� 
.CXGNNG�� ������� DWV� KV� KU� PQV
XGT[� HTKGPFN[� HQT� VJG� WUGT�� +P�5GEVKQP� ���YG
FGUETKDG� VJG� %144'%6� EQOOCPF� VJCV
RGTOKVU� UCOG� HWPEVKQPCNKV[� YKVJQWV
KPETGCUKPI�VJG�RTQORV�

• 0Q� EQPHKTOCVKQP�� VJG� U[UVGO� FQGU� PQV
RTQXKFGU� HGGFDCEM� CDQWV� VJG� TGEQIPK\GF
XCNWG�
G�I��KP�[GU�PQ�SWGUVKQPU��



• +VGO� XCNWG� TGLGEVKQP� CPF� TGRGCV� SWGUVKQP�
YJGP�VJG�EQPHKFGPEG�KU�NQY��VJG�U[UVGO�FQGU
PQV�RTGUGPV�VJG�XCNWG�VQ�VJG�WUGT�CPF�TGRGCVU
VJG� SWGUVKQP� 
�5QTT[�� +� ECP� PQV� WPFGTUVCPF�
9JGTG�CTG�[QW�FGRCTVKPI�HTQO!���

1.2 %QPHKFGPEG�/GCUWTGU�KP�TGEQIPKVKQP

6JG�TGEQIPKVKQP�OQFWNG�WUGF�KP�QWT�U[UVGO�KU�C
NCTIG� XQECDWNCT[� VGNGRJQPG� URGGEJ� TGEQIPK\GT�
VJCV� ECP� TGEQIPK\G� KUQNCVGF� YQTFU� CPF� UKORNG
GZRTGUUKQPU�UWEJ�CU��1P�/QPFC[����0GZV�YGGM�
QT��+P�VJG�OQTPKPI���6JG�TGEQIPK\GT�KU�DCUGF�QP
C� J[RQVJGUKU�XGTKHKECVKQP� CRRTQCEJ�� 6JG� DGUV
HGCVWTGU�HQT�EQPHKFGPEG�CPPQVCVKQP�CTG�EQPEGTPGF
YKVJ� VJG� XGTKHKECVKQP� UVGR� CPF� CTG� DCUGF� QP

/CEÈCU��������
• (KTUV�%CPFKFCVG�5EQTG��CEQWUVKE�UEQTG�QH�VJG

DGUV�XGTKHKECVKQP�ECPFKFCVG�
• %CPFKFCVG� 5EQTG� &KHHGTGPEG�� FKHHGTGPEG� QH

CEQWUVKE� UEQTGU� DGVYGGP� VJG� �UV� CPF� �PF

XGTKHKECVKQP�ECPFKFCVGU�
• %CPFKFCVG� 5EQTG� /GCP� CPF� 8CTKCPEG�

CXGTCIG�UEQTG�CPF�XCTKCPEG�QXGT� VJG����DGUV
ECPFKFCVG�YQTFU�

• 5EQTG�4CVKQ��FKHHGTGPEG�DGVYGGP�VJG�UEQTG�QH
VJG� RJQPG� UGSWGPEG� 
J[RQVJGUKU� UVCIG�� CPF
VJG� UEQTG� QH� VJG� DGUV� ECPFKFCVG� YQTF

XGTKHKECVKQP�UVCIG��

#NN� HGCVWTGU� CTG� FKXKFGF� D[� VJG� PWODGT� QH
HTCOGU��9G�JCXG�WUGF�C�/WNVK�.C[GT�2GTEGRVTQP

/.2�� VQ� EQODKPG� VJG� HGCVWTGU�� 1P� C� FCVCDCUG
YKVJ� ������ ECUGU�� ������ YTQPI� TGEQIPK\GF
YQTFU� CTG� FGVGEVGF� CV� ��� HCNUG� TGLGEVKQP� TCVG�
TGFWEKPI� VJG�OKPKOWO�ENCUUKHKECVKQP� GTTQT� HTQO
������
TGEQIPKVKQP�GTTQT�TCVG��VQ�������

1.3 %QPHKTOCVKQP�/GEJCPKUOU�FGUKIP

(QT�FGUKIPKPI�VJG�EQPHKTOCVKQP�OGEJCPKUO��KV�KU
PGEGUUCT[� VQ� RNQV� VJG� EQTTGEV� YQTFU� CPF� GTTQTU
FKUVTKDWVKQPU� CU� C� HWPEVKQP� QH� VJG� EQPHKFGPEG
XCNWG� CPF� VQ� FGHKPG� FKHHGTGPV� EQPHKFGPEG
VJTGUJQNFU�
(KIWTG����
9G�JCXG�FGHKPGF���NGXGNU�
��VJTGUJQNFU��
�� 8GT[� *KIJ� EQPHKFGPEG�� VJG� PWODGT� QH

EQTTGEVN[� TGEQIPK\GF� YQTFU� KU� OWEJ� JKIJGT
VJCP�VJG�PWODGT�QH�GTTQTU�

�� *KIJ� %QPHKFGPEG�� VJG� PWODGT� QH� EQTTGEVN[
TGEQIPK\GF�YQTFU�KU�JKIJGT�VJCP�VJG�PWODGT
QH�GTTQTU�

�� .QY� EQPHKFGPEG�� $QVJ� FKUVTKDWVKQPU� CTG
UKOKNCT�� 6JG� U[UVGO� KU� PQV� UWTG� CDQWV� VJG
EQTTGEVPGUU�QH�VJG�TGEQIPK\GF�YQTF�

�� 8GT[�.QY�EQPHKFGPEG��+P�VJKU�ECUG��VJGTG�CTG
OWEJ�OQTG�GTTQTU� VJCP�EQTTGEVN[� TGEQIPK\GF
YQTFU��UQ�YG�TGLGEV�VJG�TGEQIPK\GF�YQTF�CPF
VJG�U[UVGO�CUMU�CICKP�

(KIWTG���'TTQTU�CPF�%QTTGEV�YQTFU�FKUVTKDWVKQPU

XU��EQPHKFGPEG�

(QT� VJG� FGRCTVWTG� CPF� CTTKXCN� EKVKGU� UVGR�� YG
FGHKPG� %.
&�� CPF� %.
#�� CU� FGRCTVWTG�CTTKXCN
EKV[�%QPHKFGPEG�.GXGNU�
%.���&GRGPFKPI�QP� VJG
%.�� YG� KORNGOGPV� VJG� HQNNQYKPI� EQPHKTOCVKQP
UVTCVGIKGU�
• %.
&������%.
#�����KORNKEKV�EQPHKTOCVKQP

QH� DQVJ� KVGOU�� �;QW� YCPV� VQ� VTCXGN� HTQO
/CFTKF� VQ� 5GXKNNC�� 9JGP� FQ� [QW� YCPV� VQ
NGCXG!�

• %.
&����QT�%.
#�����GZRNKEKV�EQPHKTOCVKQP
QH� DQVJ� KVGOU�� �&Q�[QW�YCPV� VQ� VTCXGN� HTQO
/CFTKF�VQ�5GXKNNC!�

• %.
&����QT�%.
#�����GZRNKEKV�EQPHKTOCVKQP
QH�GCEJ�KVGO�

• %.
&���� QT� %.
#����� TGLGEVKQP� QH� DQVJ
KVGOU�

7PFGT�JCTF�EQPFKVKQPU�� VJG�U[UVGO�CUMU�VJG�WUGT
VQ�URGNN�VJG�EKV[�PCOG�
5CP�5GIWPFQ���������(QT
VJG� URGNNGF� PCOG� TGEQIPK\GT�� PGY� EQPHKFGPEG
CPCN[UKU� KU� PGEGUUCT[� CPF� PGY� VJTGUJQNFU� CTG
FGHKPGF�� 6JGUG� VJTGUJQNFU� CTG� WUGF� KP� VJG� UCOG
YC[�CU�FGUETKDGF�CDQXG�

1.4 %QPHKTOCVKQP�UGPVGPEGU�FGUKIP

C� +ORNKEKV� EQPHKTOCVKQP�� VJGUG� UGPVGPEGU
EQPUKUV�QH�VYQ�RCTVU��VJG�U[UVGO�RTGUGPVU�VJG
XCNWG� QH� VJG� KVGO� CPF� VJGP� KV� CUMU� VJG� PGY
KVGO� 
�;QW� YCPV� VQ� VTCXGN� HTQO�/CFTKF� VQ
5GXKNNC��9JGP�FQ�[QW�YCPV�VQ�NGCXG!����6JKU
UVTWEVWTG� RGTOKVU� VQ� OCMG� KPFGRGPFGPV
FGUKIP� HQT� EQPHKTOCVKQP� UGPVGPEGU� CPF� HQT
KVGO� SWGUVKQPU�� 9JGP� VJGTG� KU� C� UGOCPVKE
TGNCVKQPUJKR�DGVYGGP�VJG�KVGO�VQ�EQPHKTO�CPF
PGZV� KVGO�� YG� EQWNF� LQKP� DQVJ� UGPVGPEGU� KP
LWUV�QPG��(QT�GZCORNG��
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5���9JKEJ�OQPVJ�FQ�[QW�YCPV�VQ�NGCXG!�
7���,WN[�
5�� �9JKEJ� FC[� QH� ,WN[� FQ� [QW� YCPV� VQ
NGCXG!�

,QKPKPI� UGPVGPEGU� RTQFWEGU� C� UJQTVGT
FKCNQIWG�

D� 5GOK�KORNKEKV� EQPHKTOCVKQP�� VJG� UVTWEVWTG
EQORTKUGU�VJTGG�RCTVU��VJG�KVGO�RTGUGPVCVKQP�
VJG�EQOOCPF�HQT�EQTTGEVKQP�CPF� VJG�RTQORV
HQT� VJG� PGZV� KVGO�� 6JG� UGPVGPEG� WUWCNN[� KU
XGT[�NQPI�CPF�WPHTKGPFN[�

E� 'ZRNKEKV� EQPHKTOCVKQP�� VJG� UVTWEVWTG� EQPUKUVU
QH�QPG�UGPVGPEG�YJGTG� VJG�U[UVGO�GZRNKEKVN[
CUMU� YJGVJGT� VJG� TGEQIPK\GF� KVGO� XCNWG� KU
EQTTGEV� QT� PQV� 
�&Q� [QW� YCPV� VQ� NGCXG� QP
,WN[� VJG� ��VJ!���� 6JKU� UGPVGPEG� ECP� DG
FKXKFGF� KP� VYQ�� VJG� HKTUV� QPG� RTGUGPVU� VJG
KVGO� XCNWG�� CPF� VJG� UGEQPF� QPG� CUMU� CDQWV
VJG� EQTTGEVPGUU� QH� VJG� XCNWG� 
�;QW� YCPV� VQ
NGCXG�QP�,WN[���VJ�� +U� VJCV�EQTTGEV!���� +P� VJKU
ECUG�� CU� HQT� KORNKEKV� EQPHKTOCVKQPU�
KPFGRGPFGPV�CPCN[UKU�CTG�RQUUKDNG�

+P�QTFGT�VQ�OCMG�VJG�U[UVGO�HTKGPFN[�VQ�VJG�WUGT�
VJG� EQPHKTOCVKQP� UGPVGPEG� OWUV� DG� FGUKIPGF
FGRGPFKPI� QP� VJG� WUGT� CPUYGT�� +H� JG�UJG� UC[U
�VJKU�/QPFC[��VQ�URGEKH[�VJG�FGRCTVWTG�FCVG��KV�KU
DGVVGT�VQ�WUG�VJG�UGPVGPEG��&Q�[QW�YCPV�VQ�NGCXG
VJKU�/QPFC[!��KPUVGCF�QH��&Q�[QW�YCPV�VQ�NGCXG
QP�(GDTWCT[����VJ!��HQT�EQPHKTOKPI�KV�

2 'TTQT�TGEQXGT�OGEJCPKUOU
9JGP� CP� CWVQOCVKE� U[UVGO� WUGU� KORNKEKV
EQPHKTOCVKQPU�� KV� KU� PGEGUUCT[� VQ� FGHKPG� UQOG
OGEJCPKUOU� VQ� RGTOKV� VJG� WUGT� VQ� TGEQXGT� HTQO
U[UVGO�GTTQTU�

56#46�18'4��VJKU�EQOOCPF�RGTOKVU�VJG�WUGT
VQ�UVCTV�HTQO�UETCVEJ�� +PUVGCF�QH�TGUGVVKPI�CNN� VJG
KVGOU�� QWT� U[UVGO� DGIKPU� EQPHKTOKPI� ITQWRU� QH
KVGOU� GZRNKEKVN[� 
FKCNQIWG� UVGRU��� 9JGP� QPG
ITQWR� KU� PQV� EQPHKTOGF�� VJG� U[UVGO� UVCTVU� HTQO
VJCV�RQKPV�

5����6JG�UGNGEVGF�QRVKQP�KU�CP�+PVGTEKV[�VTCKP�����
7���5VCTV�QXGT�
5���.GV�WU�UVCTV�VJG�ECNN�CICKP��&Q�[QW�YCPV�VQ�IQ
HTQO�/CFTKF�VQ�$CTEGNQPC!�
7����;GU�
5�����&Q�[QW�YCPV�VQ�VTCXGN�QP�,WN[�VJG���VJ!�
7����0Q�
5�����&Q�[QW�YCPV�VQ�NGCXG�VJKU�YGGM��PGZV�YGGM
QT�NCVGT!�

%144'%6��9JGP�VJG�U[UVGO�OCMGU�C�OKUVCMG
CPF� VCMGU� C� YTQPI� KVGO� XCNWG� CU� TKIJV� 
KP� CP

KORNKEKV� EQPHKTOCVKQP��� VJG� WUGT� ECP� EQTTGEV� VJG
U[UVGO�D[�UC[KPI� VJKU�EQOOCPF�CV�CP[�RQKPV�QH
VJG�FKCNQIWG��+P�VJKU�ECUG��VJG�U[UVGO�CUMU�HQT�VJG
NCUV�KPVTQFWEGF�KVGO�CICKP��(QT�GZCORNG�
5�����1P�YJKEJ�OQPVJ�FQ�[QW�YCPV�VQ�NGCXG!�
7����/C[��RNGCUG�
5�����9JKEJ�FC[�QH�/CTEJ!�
7����%QTTGEV�
5�����9JKEJ�OQPVJ�FQ�[QW�YCPV�VQ�NGCXG!�
7����/C[�

3 7UGT�/QFGNNKPI
6JG� WUGT� OQFGNNKPI� VGEJPKSWG� CRRNKGF� KU� DCUGF
QP�
8GNFJWKL\GP�XCP�<CPVGP���������9G�EQPUKFGT
�� WUGT� UMKNN� NGXGNU��&GRGPFKPI� QP� EWTTGPV� NGXGN�
VJG� RTQORV� UGPVGPEGU� CTG� ENGCTGT� 
R�G� VJG[
EQPVCKP� OQTG� KPHQTOCVKQP� CDQWV� JQY� VJG� WUGT
UJQWNF� CPUYGT�� RQUUKDNG� XCNWGU�� GVE����� QT� VJG
U[UVGO� RTQXKFGU� OQTG� QT� NGUU� KPHQTOCVKQP� RGT
VKOG�WPKV��6JG�NGXGNU�YG�JCXG�EQPUKFGTGF�CTG�

• �UV� NGXGN�� 6JG� RTQORVU� GZRNCKPU� JQY� VQ
KPVGTCEV�YKVJ�VJG�U[UVGO��VJG�CUMGF�KVGO��VJG
RQUUKDNG� CEEGRVGF� XCNWGU� CPF� VJG� YC[� QH
URGEKH[KPI�QPG�QH�VJG�XCNWGU��
HQT�VJG�RGTKQF
QH�VJG�FC[���2NGCUG�URGCM�CHVGT�VJG�VQPG��5C[
VJG�RGTKQF�QH� VJG�FC[�[QW�YCPV� VQ� VTCXGN� KP�
KP� VJG� OQTPKPI�� KP� VJG� CHVGTPQQP� QT� KP� VJG
GXGPKPI���

• �PF�NGXGN��6JG�RTQORVU�KPENWFG�VJG�TGSWGUVGF
KVGO�� VJG� CEEGRVGF� XCNWGU� HQT� VJKU� KVGO� CPF
VJG�YC[�VQ�URGEKH[�VJGO��
�5C[�VJG�RGTKQF�QH
VJG� FC[� [QW� YCPV� VQ� VTCXGN� KP�� KP� VJG
OQTPKPI�� KP� VJG� CHVGTPQQP� QT� KP� VJG
GXGPKPI���

• �TF�NGXGN��1PN[�VJG�TGSWKTGF�KVGO�KU�KPENWFGF
KP� VJG� RTQORV�� 
�5C[� VJG� RGTKQF� QH� VJG� FC[
[QW�YCPV�VQ�VTCXGN�KP���

• �VJ�NGXGN��6JG�WUGT�MPQYU�GXGT[VJKPI�CPF�YG
ECP�TGNCZ� VJG�SWGUVKQP� 
�9JGP�FQ�[QW�YCPV
VQ�NGCXG!���

%WTTGPV�NGXGN�FGRGPFU�QP�VJG�KPKVKCN�UVCVG�CPF�VJG
PWODGT�QH�GTTQTU�QT�RQUKVKXG�EQPHKTOCVKQPU�CNQPI
VJG� KPVGTCEVKQP�� +P�QWT� ECUG�� VJG� U[UVGO� UVCTVU� CV
VJG� �PF� NGXGN� 
CHVGT� RTQXKFKPI� C� IGPGTCN
GZRNCPCVKQP� CDQWV� JQY� VQ� KPVGTCEV� YKVJ� VJG
U[UVGO��� 9JGP� UGXGTCN� GTTQTU� 
QT� RQUKVKXG
EQPHKTOCVKQPU��QEEWT�� KV�FGETGCUGU� 
QT� KPETGCUGU�
VJKU� NGXGN�� 6JG� PWODGT� QH� GTTQTU� QT� RQUKVKXG
EQPHKTOCVKQPU� VJCV� HQTEGU� C� EJCPIG� FGRGPFU� QP
EWTTGPV� NGXGN�� 6JWU�� VJG� U[UVGO� CFCRVU
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