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3FNIXMZS� 'SPEFSVEV GSQ E TVSXIª¦S I VIGYTIVEª¦S HE WE½HI HSW HMEF¬XMGSW EWWMWXMHSW RE
9RMHEHI HI 4VSKVEQE 7E½HI *EQMPME� FIQ GSQS EYQIRXEV E EHIW¦S ES XVEXEQIRXS
TEVXMGMTERXIW HS TVSNIXS HI MRXIVZIRª¦S� GETEGMXEV SW EKIRXIW GSQYRMX¤VMSW HI WE½HI I IUYMTI
QYPXMHMWGMTPMREV TEVE UYEPMJMGEV WYEW Eª¸IW NYRXS E YWY¤VMSW HMEF¬XMGSW I VIEPM^EV IHYGEª¦S IQ
WE½HI ESW HMEF¬XMGSW I EZEPMEV S GSRLIGMQIRXS TEVXMGMTERXIW ERXIW I ET¶W MRXIVZIRª¸IW
IHYGEXMZEW� 1¬XSHS I GEWY°WXMGE� 4VSNIXS HI -RXIVZIRª¦S �TIWUYMWE�Eª¦S� HIWIRZSPZMHS NYRXS E
YQE EQSWXVE HI �� YWY¤VMSW HMEF¬XMGSW I IUYMTI HI WE½HI HE 9RMHEHI HI 4VSKVEQE 7E½HI
*EQMPMEV HS (MWXVMXS HI .ETYVE´E� QYRMG°TMS HI 2SZE &ERHIMVERXIW� IWXEHS HI 1EXS +VSWWS� RS
TIV°SHS HI WIXIQFVS E HI^IQFVS� ����� % WIPIª¦S HSW TEVXMGMTERXIW SGSVVIY TSV QIMS HE FYWGE
TEWWMZE IQ TVSRXY¤VMSW I FYWGE EXMZE EXVEZ¬W HI ZMWMXE HSQMGMPMEV� *SVEQ HIWIRZSPZMHEW GMRGS
Eª¸IW IHYGEXMZEW� WIRHS YQE HI IHYGEª¦S TIVQERIRXI �UYEXVS LSVEW GSQ E IUYMTI I EKIRXIW
GSQYRMX¤VMSW HI WE½HI I UYEXVS GSQ SW HMEF¬XMGSW� XSXEPM^ERHS �� LSVEW� WIRHS ETPMGEHEW EW
QIXSHSPSKMEW HI IRWMRS I\TSWMª¦S HMEPSKEHE I VSHEW HI GSRZIVWE� % IWGSPLE HSW XIQEW TEVE
HMWGYWW¦S REW EXMZMHEHIW IHYGEXMZEW NYRXSW ESW YWY¤VMSW HMEF¬XMGSW SGSVVIY TSV QIMS HI
EZEPMEª¦S HI GSRLIGMQIRXS ERXIW HE Eª¦S IHYGEXMZE� SRHI IQIVKMVEQ EW XIQ¤XMGEW� (MEFIXIW
QIPPMXYW I WIYW JEXSVIW HI VMWGS� 4VIZIRª¦S HI 'SQTPMGEª¸IW� 8VEXEQIRXS� 6IWYPXEHSW� ,SYZI E
EHIW¦S HI ���	 HSW TEVXMGMTERXIW HS TVSNIXS I JSM TSWW°ZIP MHIRXMJMGEV E R¦S EHIW¦S HSW
QIWQSW ES 4VSKVEQE ,MTIVHME� FIQ GSQS ES XVEXEQIRXS YXMPM^EHS UYEWI UYI I\GPYWMZEQIRXI
QIHMGEQIRXSWS� 8EQF¬Q LEZME HIWGSRLIGMQIRXS WI N¤ TSWWYME� EPKYQ XMTS HI GSQTPMGEª¦S HE
HSIRªE I HE MQTSVX¥RGME HEW GSRWYPXEW TIVM¶HMGEW GSQ E IUYMTI HI WE½HI I GSRXVSPI
PEFSVEXSVMEP� %T¶W EW Eª¸IW IHYGEXMZEW SW �� TEVXMGMTERXIW VIKMWXVEVEQ EYQIRXS HI
GSRLIGMQIRXS WSFVI HMEFIXIW QIPPMXYW� HIWXEGERHS QYHERªEW RS IWXMPS HI ZMHE� EHIW¦S ESW
Z¤VMSW XMTSW HI XVEXEQIRXS� GSRWYPXEW I I\EQIW TIVM¶HMGSW� )WXI TVSNIXS HI MRXIVZIRª¦S JSM HI
KVERHI MQTSVX¥RGME I QYMXS STSVXYRS RS XIVVMX¶VMS SRHI TIWWSEW GSQ HMEFIXIW QIPPMXYW UYI
VIUYIVIQ Eª¸IW HI TVSQSª¦S GSQS L¤FMXSW HI ZMHE WEYH¤ZIMW I HMZYPKEª¦S HI GSRLIGMQIRXS�
TEVE HIWJVYXEVIQ YQ QIPLSV TEHV¦S HI ZMHE� IZMXERHS SW JEXSVIW HI VMWGS UYI PIZE E
GSQTPMGEª¸IW� 8EQF¬Q TEVE E )UYMTI HI 7E½HI� UYI ES GSRLIGIV SW VIWYPXEHSW HIWXI TVSNIXS
TSWWEQ TPERINEV JYXYVEW Eª¸IW IHYGEXMZEW I HI SVKERM^Eª¦S HE EWWMWXRGME� %PQINE�WI UYI IWXE
TVSTSWXE HI MRXIVZIRª¦S TVSTSVGMSRI YQE VIHYª¦S HE QSVFMQSVXEPMHEHI VIPEGMSREHE GSQ E
HSIRªE�RS�XIVVMX¶VMS�HE�9RMHEHI�&¤WMGE�HI�7E½HI�HI�.ETYVE´E�
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(IWHI SW XIQTSW TVMQ¶VHMSW S (MEFIXIW 1IPPMXYW �(1 XIQ WMHS ZMWXS TSV TVSJMWWMSREMW HE
WE½HI GSQ QYMXS MRXIVIWWI� TSMW ZIQ TVINYHMGERHS E WE½HI HE TSTYPEª¦S FVEWMPIMVE I VIUYIV YQ
EGSQTERLEQIRXS QEMW HI TIVXS HIWWE HSIRªE WMPIRGMSWE UYI GEYWE QYMXEW GSQTPMGEª¸IW� �
YQE HSIRªE GV·RMGE R¦S XVERWQMWW°ZIP� QIXEF¶PMGE� HI SVMKIQ QYPXMJEXSVMEP I GEVEGXIVM^EHE TSV
LMTIVKPMGIQME� 7YE TVIGIHRGME ¬ QEMSV IQ EHYPXSW� QEW TSHI WI MRMGMEV HIWHI E MRJ¥RGME SY
EHSPIWGRGME IQ JYRª¦S HE IZSPYª¦S PMTSQEXSWI RIWWE MHEHI� �7&(� ���� MWWS GPEVS UYERHS
&E^SXXI ����� EJMVQE UYI S GVIWGMQIRXS HE TVIZEPRGME HE SFIWMHEHI I WIHIRXEVMWQS W¦S
JEXSVIW�MQTSVXERXIW�TEVE�S�EYQIRXS�HE�(1�QYRHS�

7IKYRHS E 3VKERM^Eª¦S 1YRHMEP HE 7E½HI �317 ����� RS &VEWMP IQ ���� LEZME ����
QMPL¸IW HI TIWWSEW GSQ (1� I IWXMQE UYI EX¬ S ERS HI ����� IWXI R½QIVS WINE HI ����
QMPL¸IW� 4SVXERXS S TE°W IRGSRXVE�WI IQ UYEVXS PYKEV RE GSPSGEª¦S HI HMEF¬XMGSW RS QYRHS�
WIRHS E 'LMRE S HIWXEUYI HIWWE IRJIVQMHEHI �7&(� ����� % QIWQE 7SGMIHEHI &VEWMPIMVE HI
(MEFIXIW IQ ���� EZEPME�WI UYI RS TE°W SW ZEPSVIW KEWXSW HMVIXEQIRXI GSQ S (1 IUYMZEPIQ
TEVE SW GSJVIW T½FPMGSW ZEPSVIW IWXMQEHSW IRXVI ���	 I ��	 HSW KEWXSW ERYEP IQ WE½HI� TSMW S
KSZIVRS TVSZ QIHMGEª¸IW LMTSKPMGIQMERXIW SVEMW� MRWYPMREW� IRXVI SYXVSW� 'SRXYHS S UYI QEMW
VIQIXI XEQF¬Q ESW HSIRXIW ¬ EUYIPIW HIWGVMXSW MRXERK°ZIMW� GSQS EW HSVIW� E ERK½WXME� E TIVHE
HI UYEPMHEHI HI ZMHE TEVE S WYNIMXS� SGEWMSRERHS YQ KVERHI GLSUYI RE ZMHE HSW HMEF¬XMGSW I HI
WIYW JEQMPMEVIW� UYI £W ZI^IW TIVQERIGIQ GSQ VIWTSRWEFMPMHEHIW HI EGSQTERLEQIRXS I HS
GYMHEHS��7&(�������

%MRHE HI EGSVHS GSQ E 7SGMIHEHI &VEWMPIMVE HI (MEFIXIW� IQ ���� EW GSQTPMGEª¸IW HS (1
XVE^IQ TVISGYTEª¸IW ESW TVSJMWWMSREMW HE WE½HI HI JSVQE KIVEP TSV WIV YQE HSIRªE UYI
GSQTVSQIXI S GSVTS LYQERS GEYWERHS TVINY°^SW GSQS TSV I\IQTPS� 2IYVST¤XMGSW H¬JMGMXW HI
WIRWMFMPMHEHI RSW QIQFVSW WYTIVMSVIW I MRJIVMSVIW� TSHIRHS SGSVVIV HSVQRGME� EPKMEW�
JVEUYI^EW PIZERHS E YQE EQTYXEª¦S� % RIYVSTEXME XEQF¬Q TSHI EGSQIXIV SYXVSW PSGEMW� GSQS�
7MWXIQE HMKIWXMZS� GSVEª¦S I ¶VK¦SW WI\YEMW� 'IVGE HI ��	 HEW TIWWSEW GSQ E HSIRªE XQ
EPKYQ KVEY HI HERS RSW RIVZSW� RS IRXERXS� RIQ XSHEW ETVIWIRXEQ WMRXSQEW J°WMGSW
�73'-)(%()�&6%7-0)-6%�()�(-%&)8)7�������

% GSQTPMGEª¦S HMEF¬XMGE QEMW TVISGYTERXI ¬ E QMGVSZEWGYPEV UYI TSHI GEYWEV E HSIRªE
GEVH°EGE TVMRGMTEP GEYWEHSVE HE QSVXI� TSMW TSHI PIWEV SW TIUYIRSW ZEWSW WERKY°RISW�
SGSVVIRHS EG½QYPS HI KPMGSWI RS WERKYI� HIWIRGEHIERHS MRJEVXSW EKYHS HS QMSG¤VHMS I
EGMHIRXI ZEWGYPEV IRGIJ¤PMGS� IPIZERHS E XE\E HI QSVXEPMHEHI VIPEGMSREHEW E HSIRªE �7&(�
����� 4EVE TVIZIRMV I HMQMRYMV S HIWIRZSPZMQIRXS HEW GSQTPMGEª¸IW� ¬ JYRHEQIRXEP GSRXVSPEV
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E KPMGIQME� E LIQSKPSFMRE KPMGEHE �,F%�G MKYEP SY MRJIVMSV E �	� QERXIV E XE\E HI KPMGSWI
WERKY°RIE HIRXVS HEW QIXEW IWXEFIPIGMHEW IQ NINYQ IRXVI �� QK�HP I �� QK�HP� GSQ XSPIV¥RGME
EX¬ ��� QK�HP I E KPMGIQME ET¶W HYEW LSVEW HEW VIJIMª¸IW� ��� QK�HP� WIQ I\GIHIV QERXIRHS
YQE�XSPIV¥RGME�HI�EX¬�����QK�HP�IQ�TIWWSEW�GSQ�QEMW�HI����ERSW��7&(�������

7IKYRHS 7SGMIHEHI &VEWMPIMVE HI (MEFIXIW ����� E (1 ¬ YQE HSIRªE UYI MQT¸I YQE W¬VMI HI
QYHERªEW TEVE E ZMHE HEW TIWWSEW GSQS E EHIW¦S ES XVEXEQIRXS� UYI IWX¤ EWWSGMEHE E VIHYª¦S
WMKRMJMGEXMZE HI MRXIVREª¸IW LSWTMXEPEVIW I VIHYª¦S REW GSQTPMGEª¸IW HE HSIRªE� IQ
GSQTEVEª¦S EUYIPIW UYI R¦S EHIVIRXIW� (IWXEGE�WI XEQF¬Q E VIHYª¦S RSW MQTEGXSW
IGSR·QMGSW UYI KIVEQ TEVE S WMWXIQE HI WE½HI� 3W YWY¤VMSW HMEF¬XMGSW� IQ Q¬HME� XQ
HIWTIWEW Q¬HMGEW� ETVS\MQEHEQIRXI XVW ZI^IW QEMW IPIZEHEW HS UYI WIVME KEWXS RE EYWRGME HE
HSIRªE�

(EHSW HE 3VKERM^Eª¦S 1YRHMEP HE 7E½HI �317 QSWXVEQ UYI I\MWXI YQE KVERHI HMJMGYPHEHI
HEW TIWWSEW IQ YWEV GSVVIXEQIRXI SW QIHMGEQIRXSW TVIWGVMXSW� 3 XVEXEQIRXS HS HMEF¬XMGS
MRGPYM R¦S W¶ E EHIW¦S E XIVETYXMGE QIHMGEQIRXSWE HI YWS HM¤VMS I GSRX°RYS� QEW XEQF¬Q E
R¦S QIHMGEQIRXSWE GSQS L¤FMXSW EPMQIRXEVIW QEMW WEYH¤ZIMW� VSXMRE HM¤VME HI EXMZMHEHIW
J°WMGEW��� 3W HMEF¬XMGSW HIZIQ EPXIVEV WIY IWXMPS HI ZMHE� IWXEV GMIRXIW HI UYI IWWE TV¤XMGE VIHY^
SW VMWGSW HI GSQTPMGEª¸IW� EP¬Q HI GSRXVMFYMV TEVE E QIPLSVME HS TEHV¦S HI ZMHE� IRUYERXS UYI
EUYIPIW UYI R¦S EHIVIQ ES XVEXEQIRXS GSQTVSQIXIQ SW FIRIJ°GMSW JMWMSP¶KMGSW IWTIVEHSW� L¤
IPIZEª¦S HSW GYWXSW HIGSVVIRXIW HI WYEW GSQTPMGEª¸IW QMGVS I QEGVSZEWGYPEVIW� XVE^IRHS
XVERWXSVRS�TEVE�E�ZMHE�WSGMEP�HS�QIWQS��7&(�������

% TEVXMV HS HMEKR¶WXMGS HS (1� EW JEQ°PMEW HIZIQ EHUYMVMV IWWI GSRLIGMQIRXS I HIWIRZSPZIV
LEFMPMHEHIW RIGIWW¤VMEW TEVE S EYXSGYMHEHS� FYWGERHS TVSQSZIV S TEHV¦S HI ZMHE HEW TIWWSEW�
EPMZMERHS E WSFVIGEVKE RS WMWXIQE HI WE½HI I IZMXERHS LSWTMXEPM^Eª¸IW VIWYPXERXIW HS HMEFIXIW
QEP GSRXVSPEHS� TSV¬Q WYVKMY E IHYGEª¦S IQ HMEFIXIW UYI ¬ GSRWMHIVEHE TEVXI HS TV¶TVMS
XVEXEQIRXS HE HSIRªE I TSV MWXS� HIZI WIV MRWIVMHE IQ XSHSW SW R°ZIMW HI EWWMWXRGME £ TIWWSE
GSQ�HMEFIXIW��7&(�������

4IWUYMWEW QSWXVEQ UYI E TV¤XMGE IHYGEXMZE TEYXEHE RS HM¤PSKS I RE XVSGE HI WEFIVIW
ZEPSVM^ERHS S GSRLIGMQIRXS TSTYPEV� S IWX°QYPS I VIWTIMXS £ EYXSRSQME HS WYNIMXS RS GYMHEHS
HI WYE TV¶TVME WE½HI� -WWS GSQ TEVXMGMTEª¦S EXMZE RS GSRXVSPI WSGMEP� GSQ ZMWXEW E GSRXVMFYMV
TEVE�QIPLSVME�HEW�GSRHMª¸IW�HI�ZMHE�I�HI�WE½HI�HE�WSGMIHEHI��+9-(32-�IX�EP�������

2IWXI GSRXI\XS ¬ MQTSVXERXI S HIWIRZSPZMQIRXS HI Eª¸IW QYPXMHMWGMTPMREVIW HE IUYMTI IQ
EXIRHMQIRXS ES HMEF¬XMGSW HI JSVQE MRXIVHMWGMTPMREV GSQ MRXIVEª¦S� EXIRª¦S I IRZSPZMQIRXS HEW
TIWWSEW GSQ HMEFIXIW I WIYW GYMHEHSVIW IQ XSHEW EW IXETEW� TSMW ¬ RIWWI TVSGIWWS UYI XSHE
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IUYMTI HI WE½HI� EXVEZ¬W HS MRGSVTSVEQIRXS KVYTEP HI HM¤PSKS� GVMEQ Z°RGYPSW HI IJIXMZMHEHIW
RS XVEXEQIRXS HE HSIRªE� GSQTEVXMPLERHS MRJSVQEª¸IW IHYGEXMZEW QYPXMTVSJMWWMSREP £W
ZMZRGMEW� JSQIRXERHS E GSRWXVYª¦S HS GSRLIGMQIRXS GSPIXMZS� VIWTIMXS Q½XYS I I\TERHMRHS S
IRXIRHMQIRXS HSW TEVXMGMTERXIW� (I EGSVHS GSQ &VEWMP� ������ WI GSRWXMXYM YQ KVERHI HIWEJMS
TEVE SW TVSJMWWMSREMW UYI XVEFEPLEQ IQ EXIRª¦S E WE½HI� RE TVIZIRª¦S I GYMHEHSW GSQ TIWWSEW
GSQ HMEFIXIW� TSVXERXS W¦S EXVMFYMª¸IW GSQYRW E XSHSW UYI EXYEQ IQ KVYTS GSPIXMZS�
IHYGERHS� IRWMRERHS� KEVERXMRHS E EXIRª¦S� TVSXIª¦S HI EKVEZSW� EXVEZ¬W HI QSHMJMGEª¸IW HI
WIY IWXMPS HI ZMHE� ZMWERHS GSRXVSPEV S EXIRHMQIRXS HE HIQERHE IWTSRX¥RIE I TVSKVEQEHE HI
Eª¸IW�GSPIXMZEW�HE�IUYMTI�HI�WE½HI�

3 QYRMG°TMS HI 2SZE &ERHIMVERXIW� IWX¤ PSGEPM^EHS RS IWXEHS HI 1EXS +VSWWS �18�
GSRJSVQI HEHSW HS -&+)� GIRWS ���� TSWWYM YQE TSTYPEª¦S IWXMQEHE HI ������ QMP
LEFMXERXIW� 3 (MWXVMXS HI .ETYVE´E� PSGEPM^EHE RS QYRMG°TMS GMQE GMXEHS XIQ YQE TSTYPEª¦S
IWXMQEXMZE HI ����� YWY¤VMSW I TSWWYM E 9RMHEHI HI 4VSKVEQE 7E½HI *EQMPMEV .ETYVE´E �
�47*� �-&+)� ����� 2E 47*� .ETYVE´E� I\MWXIQ GIVGE HI �� HMEF¬XMGSW GEHEWXVEHSW� WIRHS
�� QYPLIVIW I �� LSQIRW� RIWWIW EX¬ S QSQIRXS EMRHE R¦S JSM MHIRXMJMGEHE RIRLYQE WIUYIPE�
QEW QIWQS EWWMQ SW TVSJMWWMSREMW EXIRHIQ HI JSVQE GSRX°RYE I MRXIKVEP� SVMIRXERHS UYERXS E
EPMQIRXEª¦S EHIUYEHE� EXMZMHEHIW J°WMGEW� IRXVI SYXVEW QERIMVEW TEVE E VIHYª¦S HI ('28
ZMZIRGMEHE RS GSXMHMERS� SRHI TSHIV¤ GSRXVMFYMV QIPLSVIW GSRHMª¸IW HI WE½HI I HI ZMHE TEVE E
TSTYPEª¦S MRWIVMHE� QIPLSVIW VIWYPXEHSW HI WE½HI I QEMSV WEXMWJEª¦S HS YWY¤VMS �1)2()7�
�����
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�
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'SPEFSVEV GSQ E TVSXIª¦S I VIGYTIVEª¦S HE WE½HI HSW HMEF¬XMGSW EWWMWXMHSW RE 47*� HS
(MWXVMXS�HI�.ETYVE´E��QYRMG°TMS�HI�2SZE�&ERHIMVERXIW���18�

�

����2%-(7,926�(63(&�),&26

�%YQIRXEV E EHIW¦S QIHMGEQIRXSWE I R¦S QIHMGEQIRXSWE ESW YWY¤VMSW HMEF¬XMGSW
TEVXMGMTERXIW�HS�4-�

�'ETEGMXEV SW EKIRXIW GSQYRMX¤VMSW HI WE½HI TEVE UYEPMJMGEV WYEW Eª¸IW NYRXS E YWY¤VMSW
HMEF¬XMGSW�
��6IEPM^EV�IHYGEª¦S�IQ�WE½HI�NYRXS�ESW�HMEF¬XMGSW�TEVXMGMTERXIW�HS�4-�

�%ZEPMEV�S�GSRLIGMQIRXS�HSW�HMEF¬XMGSW�ERXIW�I�ET¶W�MRXIVZIRª¸IW�IHYGEXMZEW�

�
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3 TVSNIXS HI MRXIVZIRª¦S �4- 4VSXIª¦S I E VIGYTIVEª¦S HE WE½HI HEW TIWWSEW GSQ (MEFIXIW HI
0HOOLWXV � WIV¤ HIWIRZSPZMHS RE 47*� HI .ETYVE´E� (MWXVMXS HI 2SZE &ERHIMVERXIW�18� RS UYEP
TEVXMGMTEV¦S SW YWY¤VMSW GSQ (1� GSQ SFNIXMZS HI GSPEFSVEV GSQ E TVSXIª¦S I VIGYTIVEª¦S HE
WE½HI HSW HMEF¬XMGSW EWWMWXMHSW RE 9RMHEHI� 3 TPERINEQIRXS HEW Eª¸IW HS 4-� WIV¤ HMZMHMHS IQ
IXETEW��

)XETE �m� 0IZERXEQIRXS NYRXS E YWY¤VMSW GSQ (1 GEHEWXVEHSW RE 9&7� 7IV¤ VIEPM^EHS IQ
VIYRM¸IW GSQ E )UYMTI HE 47*� HI .ETYVE´E �Q¬HMGS VIWTSRW¤ZIP TIPS 4-� IRJIVQIMVE�
X¬GRMGE HI IRJIVQEKIQ� QSXSVMWXE EQFYP¥RGME� VIGITGMSRMWXE I EKIRXIW GSQYRMX¤VMEW HI WE½HI
�%'7� )Q YQE VIYRM¦S HI IUYMTI HE 9&7 E WIV VIEPM^EHE RS QW HI WIXIQFVS������
EGSRXIGIV¤ E ETVIWIRXEª¦S HS 4-� WIYW SFNIXMZSW I TSWWMFMPMHEHIW HI Eª¸IW NYRXS ESW YWY¤VMSW
HMEF¬XMGSW� % IUYMTI WIV¤ GSRZMHEHE E GSPEFSVEV RS PIZERXEQIRXS HI YWY¤VMSW GSQ (1
GEHEWXVEHSW�RE�9&7��TEVE�UYI�TSWWEQ�TEVXMGMTEV�HS�4-��HIGMHMRHS�EWWMQ�E�EQSWXVE��

7IKYRHS 7SGMIHEHI &VEWMPIMVE HI (MEFIXIW �7&(� ���� S RSZS R½QIVS HMEF¬XMGS RS &VEWMP ¬
HI ���������� TIWWSEW� IWWIW HEHSW W¦S VIWYPXEHS HE EXYEPM^Eª¦S HSW R½QIVSW HS 'IRWS HI
(MEFIXIW IQ ����� 'SRWMHIVERHS IWWE MRJSVQEª¦S WSFVI UYERXSW FVEWMPIMVSW ETVIWIRXEQ (1 ¬
HI KVERHI VIPIZ¥RGME TEVE GSQTVIIRHIV E WMXYEª¦S EXYEP HE TSTYPEª¦S HI .ETYVER¦�18 QEW�
EGMQE HI XYHS ZMWERHS� TPERINEV QIPLSVMEW TEVE YQ JYXYVS ZMRHSYVS� SRHI TSWWE TVIZIRMV
EKVEZEQIRXS HE WMXYEª¦S� 4SVXERXS GEPGYPEQSW YQE EQSWXVE EPIEX¶VME TSV GSRZIRMRGME
VITVIWIRXEXMZE HSW �� YWY¤VMSW GSQ (1� HI EQFSW SW WI\SW�� GSQ HMWTSRMFMPMHEHI HI XIQTS
TEVE TEVXMGMTEV HS 4- I IQ TPIREW GSRHMª¸IW J°WMGE� TWMGSP¶KMGEW I GSKRMXMZEW� )WWE )XETE XIV¤
MR°GMS TVIZMWXS TEVE S QW HI SYXYFVS GSQ HYVEª¦S EX¬ HI^IQFVS������ % EZEPMEª¦S WIV¤
GSRWMHIVEHE WEXMWJEX¶VME WI LSYZIV TEVXMGMTEª¦S HE IUYMTI RE IWGSPLE HE EQSWXVE I GSRWIKYMV S
R½QIVS�TVSTSWXS�

�m )XETE� 7IPIª¦S HE EQSWXVE �� �R!�� HMEF¬XMGSW TEVE TEVXMGMTEª¦S RS 4-� 7IV¤ VIEPM^EHS YQE
VIZMW¦S HSW 4VSRXY¤VMSW HSW 'EHEWXVEHSW RE 9&7 HI .ETYVER¦�18� (MWXVMXS HI 2SZE
&ERHIMVERXIW�18� WIV¦S VIWTSRW¤ZIMW TSV IWWE )XETE SW IRJIVQIMVSW� X¬GRMGSW HI IRJIVQEKIQ I
Q¬HMGS VIWTSRW¤ZIP TIPS 4- I IWWE Eª¦S SGSVVIV¤ RS TIV°SHS HI SYXYFVS������ % EZEPMEª¦S
HIWWE�IXETE�SGSVVIV¤�TSV�QIMS�HE�WIPIª¦S�HE�EQSWXVE�
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�m )XETE� 6IEPM^EV YQE GETEGMXEª¦S � IHYGEª¦S TIVQERIRXI WSFVI (1 TEVE SW %'7� 3W XIQEW
WIPIGMSREHSW W¦S� *EXSVIW HI VMWGSW� GSQTPMGEª¸IW I EHIW¦S XVEXEQIRXS QIHMGEQIRXSWS I R¦S
QIHMGEQIRXSWS� % Eª¦S WIV¤ HIWIRZSPZMHE NYRXS ESW %'7� E QIWQE XIV¤ HYVEª¦S HI SMXS LSVEW�
RS TIV°SHS ZIWTIVXMRS �HEW ����� EW ����� LSVEW� TVIZMWXE TEVE SW HMEW �� I �� HI
SYXYFVS����� 2EW HITIRHRGMEW HE WEPE HI VIGITª¦S HE 9&7� 7IV¤ VIEPM^EHS YQE EYPE
I\TSWMXMZE HMEPSKEHE GSQ ETSMS HI QEXIVMEP EYHMS�ZMWYEP ET¶W YQE VSHE HI GSRZIVWE� XIRHS
GSQS QMRMWXVERXIW S Q¬HMGS VIWTSRW¤ZIP TIPS 4- I IRJIVQIMVE HE YRMHEHI� % EZEPMEª¦S HIWWE
IXETE WIV¤ TSV QIMS HI UYIWXMSREQIRXSW SVEMW WSFVI SW XIQEW EFSVHEHSW I TEVXMGMTEª¦S EXMZE
HSW�%'7�RE�VSHE�HI�GSRZIVWE�

�m )XETE� 'SRZMXI ESW �� YWY¤VMSW HMEF¬XMGSW WIPIGMSREHSW E TEVXMGMTEVIQ HS 4-� 3W %'7 HI
GEHE QMGS�¤VIE� GETEGMXEHSW RE �m )XETE� WIV¦S VIWTSRW¤ZIMW TSV IWWE Eª¦S� UYI EGSRXIGIV¤ TSV
QIMS HI ZMWMXEW HSQMGMPMEVIW UYI Z¦S TVSFPIQEXM^EV SW TIVMKSW HEW GSQTPMGEª¸IW HIGSVVIRXIW HE
(1� WIV¤ UYERXS ES 4- WIV¤ ETVIWIRXEHS SW SFNIXMZSW� EW HEXEW� LSV¤VMSW I HYVEª¦S� EWWMQ GSQS
E JSVQE HI TEVXMGMTEª¦S� )WWEW ZMWMXEW EGSRXIGIV¦S RS TIV°SHS HI � E � HI RSZIQFVS������ RS
TIV°SHS QEXYXMRS HEW ���� EW ����� LW� % EZEPMEª¦S HIWWE IXETE WIV¤ GSRWMHIVEHE WEXMWJEX¶VME WI
XSHSW�SW����WIPIGMSREHSW�TEVE�TEVXMGMTEª¦S�HS�4-��IWXMZIVIQ�GSRZMHEHSW�I�EGIMXEVIQ�S�GSRZMXI�

�m )XETE� -HIRXMJMGEª¦S HS GSRLIGMQIRXS WSFVI S (1� WIYW JEXSVIW HI VMWGS� GSQTPMGEª¸IW I
XVEXEQIRXS QIHMGEQIRXSWS I R¦S QIHMGEQIRXSWS� 7IV¤ ETPMGEHS YQ UYIWXMSR¤VMS� IPEFSVEHS
TIPS Q¬HMGS VIWTSRW¤ZIP TIPS 4-� NYRXS ESW �� HMEF¬XMGSW TEVXMGMTERXIW HS 4-� )WWE EXMZMHEHI
WIV¤ VIEPM^EHE TIPSW %'7� GSSVHIREHSW TIPS Q¬HMGS VIWTSRW¤ZIP TIPS 4-� HYVERXI E ZMWMXE
HSQMGMPMEV� RSW HMEW �� I �� HI RSZIQFVS������ RS LSV¤VMS ZIWTIVXMRS� HEW ����� EW ������ GSQ
SFNIXMZS HI EZEPMEV S GSRLIGMQIRXS TV¬ZMS �ERXIW HI Eª¸IW IHYGEXMZEW� 3W HEHSW GSPIXEHSW
WIV¦S EREPMWEHSW I TVSGIWWEHSW TIPS Q¬HMGS� TEVE S TPERINEQIRXS HEW Eª¸IW HI IHYGEª¦S IQ
WE½HI� TEVXMRHS HS GSRLIGMQIRXS TV¬ZMS I H½ZMHEW HSW HMEF¬XMGSW� 2S HME �� HI
RSZIQFVS����� HEW ����� EW ����� LSVEW RE WEPE HI VIGITª¦S� S Q¬HMGS VIWTSRW¤ZIP TIPS 4-�
WYFQIXIV¤ £ IUYMTI� GSRLIGIV� GSPEFSVEV� WYKIVMV I ETVSZEV EW Eª¸IW HS TPERINEQIRXS� %T¶W
WIV¦S GSRZMHEHSW E HMZMHMV EW Eª¸IW VIPEGMSREHEW EW EXMZMHEHIW HI IHYGEª¦S IQ WE½HI HMVMKMHEW
ESW TEVXMGMTERXIW HS 4-� % EZEPMEª¦S HIWWE IXETE WIV¤ GSRWMHIVEHE WEXMWJEX¶VME GSQ E ETVSZEª¦S
HE�IUYMTI��

�m )XETE� -QTPIQIRXEª¦S HE MRXIVZIRª¦S IHYGEXMZE WSFVI S XIQE � 'SRLIGMQIRXS WSFVI (1�
WYEW GSQTPMGEª¸IW� JEXSVIW HI VMWGS I XVEXEQIRXS QIHMGEQIRXSWS I R¦S QIHMGEQIRXSWS� 3W
XIQEW UYI IQIVKMVEQ HS TV¬�XIWXI HI EZEPMEª¦S HS GSRLIGMQIRXS JSVEQ SW GMXEHSW� RS X°XYPS HE
�m )XETE� 3W �� WIPIGMSREHSW GSQS TEVXMGMTERXIW HS 4-� WIV¦S GSRZMHEHSW E TEVXMGMTEª¦S TIPSW
%'7 TSV QIMS HI ZMWMXEW HSQMGMPMEVIW� E WIV VIEPM^EHS RSW HMEW �� I �� HI HI^IQFVS������ RS
TIV°SHS�ZIWTIVXMRS��WIRHS�UYEXVS�LSVEW�TSV�IRGSRXVS��XSXEPM^ERHS�SMXS�LSVEW��
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8SHSW SW TEVXMGMTERXIW WIV¦S EGSPLMHSW TIPE IUYMTI� WIV¤ I\TPMGEHS SW SFNIXMZSW HS 4-� WYE
JSVQE HI TEVXMGMTEª¦S I HEXEW I LSV¤VMSW� %T¶W YXMPM^ERHS E QIXSHSPSKME HI IRWMRS I\TSWMª¦S
HMEPSKEHE I VSHE HI GSRZIVWE� XIRHS S Q¬HMGS VIWTSRW¤ZIP HS 4- GSQS QMRMWXVERXI I S ETSMS HE
IRJIVQIMVE I X¬GRMGSW HI IRJIVQEKIQ UYI JEV¦S E GSSVHIREª¦S HSW TIUYIRSW KVYTSW HEW VSHEW
HI�GSRZIVWE�SW�XIQEW�WIV¦S�HMWGYXMHSW��

7IKYRHS E 7SGMIHEHI &VEWMPIMVE HI (MEFIXIW ����� I\MWXI ZMEFMPMHEHI RE YXMPM^Eª¦S HEW Eª¸IW
HI TVSQSª¦S HI WE½HI TEVE QSHMJMGEª¦S HS TEHV¦S HI ZMHE HI TIWWSEW GSQ (1 �7&(� �����
YQE�HEW�JSVQEW�¬�TSV�QIMS�HE�IHYGEª¦S�IQ�WE½HI�I�E�WIRWMFMPMHEHI�HE�IUYMTI�QYPXMHMWGMTPMREV��

3YXVEW HYEW EXMZMHEHIW IHYGEXMZEW WIV¦S VIEPM^EHEW RSW HMEW �� I �� HI HI^IQFVS������ REW
HITIRHRGMEW HS 9&7� RS TIV°SHS ZIWTIVXMRS� GSQ HYVEª¦S HI UYEXVS LSVEW� XSXEPM^ERHS SMXS
LSVEW� % GEVKE LSV¤VME XSXEP TVIZMWXE TEVE EW EXMZMHEHIW IHYGEXMZEW WIV¤ HI �� LSVEW� 7IV¤
YXMPM^EHS E QIXSHSPSKME HI IRWMRS I\TSWMXMZE HMEPSKEHE I VSHE HI GSRZIVWE� HE QIWQEW JSVQE
WIV¤�GSRHY^MHE�TIPE�)UYMTI�47*��HI�.ETYVE´E��

%W EXMZMHEHIW IHYGEXMZEW WIV¦S EZEPMEHEW TSV QIMS HE EZEPMEª¦S TVS�EXMZE HE IUYMTI I HSW
TEVXMGMTERXIW�HS�4-�

�m )XETE� %T¶W E MRXIVZIRª¦S IHYGEXMZE WIV¤ EZEPMEHS S KERLS HI GSRLIGMQIRXS HSW HMEF¬XMGSW
TEVXMGMTERXIW HS 4-� SRHI WIV¤ VIETPMGEHS �T¶W�XIWXI S QIWQS UYIWXMSR¤VMS YXMPM^EHS TEVE SFXIV
MRJSVQEª¸IW MRMGMEMW� -WWS WIV¤ JIMXS TIPE IRJIVQIMVE I Q¬HMGS VIWTSRW¤ZIP TIPS 4- RE 9&7 HI
JSVQE MRHMZMHYEPM^EHE� ET¶W EKIRHEQIRXS TV¬ZMS� RSW HMEW �� I �� HI HI^IQFVS������ RS
TIV°SHS�ZIWTIVXMRS��

7IKYRHS E 7SGMIHEHI &VEWMPIMVE HI (MEFIXIW �7&(� ���� E TV¤XMGE IHYGEXMZE ¬ E EFSVHEKIQ
QEMW IJMGE^ TEVE E VIHYª¦S HS VMWGS GEVHMSZEWGYPEV I E QSHMJMGEª¦S HI IWXMPS HI ZMHE� GSQS E
EHIW¦S ES XVEXEQIRXS QIHMGEQIRXSWS GSVVIXS� EPMQIRXEª¦S FEPERGIEHE I EXMZMHEHI J°WMGE TEVE
VIHY^MV�S�I\GIWWS�HI�TIWS�I�GSRLIGMQIRXS�WSFVI�E�HSIRªE�(1��

% EZEPMEª¦S HSW GSRLIGMQIRXSW HSW TEVXMGMTERXIW HS 4- ET¶W E Eª¦S IHYGEXMZE ¬ MQTSVXERXI
TEVE WYFWMHMEV EW Eª¸IW HI GSRXMRYMHEHI HS 4-� EXMZMHEHIW HI IHYGEª¦S TIVQERIRXI EWWMQ GSQS
QIPLSVE�HI�UYEPMHEHI�RE�EWWMWXRGME�TVIWXEHE�ESW�YWY¤VMSW�GSQ�(1�

�

�
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%S MQTPIQIRXEV EW Eª¸IW TVIZMWXEW TEVE S 4- 4VSXIª¦S I E 6IGYTIVEª¦S HE 7E½HI HI 4IWWSEW
GSQ (MEFIXIW 1IPPMXYW TEVXMQSW HE MQTSVX¥RGME HE TV¤XMGE HE IUYMTI QYPXMHMWGMTPMREV ZSPXEHE
TEVE TIWWSE GSQ (1 UYI RIGIWWMXE R¦S W¶ HS EGSQTERLEQIRXS GP°RMGS I QIHMGEQIRXSWS� QEW
XEQF¬Q HI QYHERªEW RS IWXMPS HI ZMHE GSQS TV¤XMGE HI EXMZMHEHI J°WMGE I E VIIHYGEª¦S
EPMQIRXEV�UYI�W¦S�QIMSW�HI�WI�EPGERªEV�YQ�VIWYPXEHS�IJMGE^�

7IKYRHS 7SGMIHEHI &VEWMPIMVE HI (MEFIXIW ������ E IUYMTI Q¬HMGE ¬ VIWTSRW¤ZIP TIPS YWS
VEGMSREP HI QIHMGEQIRXSW� MRHMGERHS SW J¤VQEGSW GSVVIXSW� VIXMVERHS EUYIPIW HIWRIGIWW¤VMSW E
YXMPM^Eª¦S� IWXIW HIZIQ WIV VIXMVEHSW SY WYFWXMXY°HSW TSV YQE SYXVE EPXIVREXMZE QEMW EHIUYEHE
ES YWY¤VMS �TSV I\IQTPS� I\IVG°GMSW J°WMGSW� RYXVMª¦S FEPERGIEHE���� SRHI IRKPSFE E IUYMTI
QYPXMTVSJMWWMSREP��QEMW�EHIUYEHS�TEVE�EREPMWEV�XEP�WMXYEª¦S�

4EVE MR°GMS HE MQTPIQIRXEª¦S HS 4-� QW HI SYXYFVS������ ¬ MQTSVXERXI VIWWEPXEV UYI R¦S
LSYZI QYHERªEW RE )UYMTI HI 7E½HI �UYI ¬ VIWXVMXE HIZMHS S QYRMG°TMS HI 2SZE
&ERHIMVERXIW�18 WIV HI TIUYIRS TSVXI I R¦S TSWWYMV 2½GPIS HI %TSMS 4WMGSWWSGMEP I S
GVSRSKVEQE HEW Eª¸IW TPERINEHEW TEVE S 4- I UYI LSYZI S ETSMS HE IUYMTI 47*�� HIWXE JSVQE S
4-�JSM�HIWIRZSPZMHS�IQ�XSHEW�WYEW�IXETEW��GSRJSVQI�HIWGVMXS�E�WIKYMV�

)XETE �� %TVIWIRXEª¦S HS 4- TEVE E IUYMTI QYPXMTVSJMWWMSREP HS 47*� HI .ETYVE´E� (MWXVMXS HI
2SZE &ERHIMVERXIW�18� *SM VIEPM^EHE YQE VIYRM¦S� RS HME �� HI SYXYFVS������ HEW ��� EW
�����LW� SRHI JSM TVSFPIQEXM^EHS E WMXYEª¦S ITMHIQMSP¶KMGE HE (1 I ETVIWIRXEHS S 4-� WIYW
SFNIXMZSW� IQ EYQIRXEV I EHIW¦S QIHMGEQIRXSWE I R¦S QIHMGEQIRXSWE ES XVEXEQIRXS�
GETEGMXERHS SW %'7 I HIQEMW MRXIKVERXIW HE IUYMTI TEVE VIEPM^Eª¸IW HI Eª¸IW� TVITEVERHS�SW I
EXYEPM^ERHS�SW�TEVE�Eª¸IW�HI�IHYGEª¦S�IQ�WE½HI�NYRXS�ESW�YWY¤VMSW�TEVXMGMTERXIW�HS�4-�

%T¶W EW HMWGYWW¸IW HS XIQE S QIWQS JSM GSRWMHIVEHS VIPIZERXI I UYI NYWXMJMGEZE YQE
MRXIVZIRª¦S NYRXS ESW YWY¤VMSW GSQ (1 GEHEWXVEHSW RS 47*� HI .ETYVE´E� TVSQSZIRHS
IWGPEVIGMQIRXSW WSFVI HSIRªE I WIY XVEXEQIRXS IZMXERHS EW GSQTPMGEª¸IW GSPEFSVERHS EWWMQ
GSQE�VIHYª¦S�HI�QSVFMQSVXEPMHEHI�I�QIPLSVERHS�S�TEHV¦S�HI�ZMHE�

7IKYRHS EW (MVIXVM^IW HE 7SGMIHEHI &VEWMPIMVE HI (MEFIXIW ������ ���� E )HYGEª¦S IQ
(MEFIXIW�XIQ�GSQS�SW�TVMRGMTEMW�SFNIXMZSW�

6IHY^MV FEVVIMVEW IRXVI SW GPMIRXIW GSQ HMEFIXIW� WIYW JEQMPMEVIW� EW GSQYRMHEHIW I SW
TVSJMWWMSREMW�HE�WE½HI�
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4VSQSZIV E EYXSRSQME HEW TIWWSEW GSQ HMEFIXIW GSQ VIPEª¦S ESW WIYW L¤FMXSW RS XVEXS
GSQ�E�HSIRªE�
1IPLSVEV�SW�VIWYPXEHSW�GP°RMGSW�
4VIZIRMV SY VIXEVHEV S ETEVIGMQIRXS HS HMEFIXIW SY HI WYEW GSQTPMGEª¸IW EKYHE I
GV·RMGEW�

2IWXI WIRXMHS� SW TVSJMWWMSREMW HI WE½HI I SW YWY¤VMSW GSQ (1 HIZIQ WIV IRGSVENEHSW
HMEVMEQIRXI E GSQTEVXMPLEV SW GSRLIGMQIRXSW EXYEMW WSFVI EW HMJIVIRXIW STª¸IW HI XVEXEQIRXS I
XSHS�S�TVSGIWWS�RIGIWW¤VMS�TEVE�UYI�S�QIWQS�TSWWE�EXMRKMV�S�FSQ�GSRXVSPI�HE�HSIRªE�

3W SFNIXMZSW HIWXE IXETE JSM EPGERªEHS� LSYZI MRXIVIWWI I QSXMZEª¦S HE IUYMTI 47*� HI
.ETYVE´E�RE�TEVXMGMTEª¦S�RS�4-�

)XETE �� 7IPIª¦S HE EQSWXVE �� �R!�� HMEF¬XMGSW TEVE TEVXMGMTEª¦S RS 4-� *SM VIEPM^EHS RS HME
�� HI SYXYFVS������ HEW �� EW �� LSVEW� RE WEPE HI VIGITª¦S HE 9&7� YQE VIYRM¦S GSQ E
IUYMTI HI WE½HI HE 9&7� SRHI JSM VIEPM^EHS YQE VIZMW¦S HSW TVSRXY¤VMSW HI YWY¤VMSW GSQ
HMEKR¶WXMGS HI (1 GEHEWXVEHSW� I HIWXE JSVQE IWGSPLMHS TSV QIMS HI YQE EQSWXVE EPIEX¶VME�
�� YWY¤VMSW HMEF¬XMGSW �R!��� HI EQFSW SW WI\SW� WIRHS ��� LSQIRW I �� QYPLIVIW TEVE
TEVXMGMTEVIQ HS 4-� %T¶W E WIPIª¦S HE EQSWXVE �TSWW°ZIMW TEVXMGMTERXIW HS 4-� SW IRHIVIªSW
JSVEQ�GLIGEHSW�NYRXS�ESW�%'7��TEVE�JEGMPMXEV�E�PSGEPM^Eª¦S�HSW�QIWQSW�

)WWE EXMZMHEHI JSM EZEPMEHE GSQS WEXMWJEX¶VME� TIVQMXMY E IUYMTI HI WE½HI GSRLIGIV GSQ QEMSV
TVS\MQMHEHI EPKYRW HMEF¬XMGSW HS XIVVMX¶VMS� I TSHIQSW MRJIVMV UYI S QERYWIMS HI TVSRXY¤VMSW
XEQF¬Q JSM YQE JSVQE HI EZEPMEª¦S HE UYEPMHEHI HSW VIKMWXVSW RSW TVSRXY¤VMSW� RIGIWWMHEHI HI
FYWGE EXMZE E YWY¤VMSW JEPXSWSW REW GSRWYPXEW I RS 4VSKVEQE (1� WIRHS JIVVEQIRXEW TEVE
TVSFPIQEXM^Eª¦S�HI�JYXYVSW�4-�

�m )XETE 6IEPM^EV YQE GETEGMXEª¦S � IHYGEª¦S TIVQERIRXI WSFVI (1 TEVE SW %'7� 3GSVVIY
NYRXS E IUYMTI QYPXMHMWGMTPMREV� XIZI GSQS SFNIXMZS E EXYEPM^Eª¦S HSW TVSJMWWMSREMW I
UYEPMJMGEª¦S HEW ZMWMXEW HSQMGMPMEVIW VIEPM^EHEW E TIWWSEW GSQ (1 I WIYW JEQMPMEVIW� 8EQF¬Q
WI GSRWMHIVSY UYI IWXI TVSJMWWMSREP� TEVXMGMTEVME EXMZEQIRXI HI HMJIVIRXIW Eª¸IW HS 4-�
RIGIWWMXEZE XIV QEMW GSRLIGMQIRXS EKVIKEHS I HIWIRZSPZI E JYRª¦S HI IPS HE IUYMTI HI WE½HI
GSQ S YWY¤VMS I WYE JEQ°PME� % GETEGMXEª¦S JSM VIEPM^EHE� RSW HMEW �� I �� HI SYXYFVS������ HEW
�� EW �� LSVEW �HYVEª¦S SMXS LSVEW� YXMPM^ERHS E QIXSHSPSKME EYPE I\TSWMXMZE HMEPSKEHE GSQ
ETSMS HI QEXIVMEP EYHMS�ZMWYEP� VSHE HI GSRZIVWE� XIRHS GSQS QMRMWXVERXIW S Q¬HMGS
VIWTSRW¤ZIP TIPS 4- I IRJIVQIMVE HE 9&7� 3W XIQEW HMWGYXMHSW JSVEQ� *EXSVIW HI VMWGS I
GSQTPMGEª¸IW HS (1� -QTSVX¥RGME HE EHIW¦S ES XVEXEQIRXS QIHMGEQIRXSWS I R¦S
QIHMGEQIRXSWS�TEVE�SW�HMEF¬XMGSW�
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4EVE 1IRI^IW IX EP�� � ����� S Q¬XSHS IHYGEXMZS HIZI TIVQIEV XSHE E Eª¦S HE IUYMTI�
GSRWMHIVERHS UYI SW WYNIMXSW HE ETVIRHM^EKIQ IWX¦S MRWIVMHSW RE TV¤XMGE HS WIVZMªS� -WWS SGSVVI
EXVEZ¬W HI MRJSVQEª¸IW JSVQEMW� TPERINEHEW� HMVIGMSREHEW� ETPMGEHEW I EZEPMEHEW� STSVXYRM^ERHS
E�ETVIRHM^EKIQ�

8SHE E IUYMTI QYPXMHMWGMTPMREV I IQ IWTIGMEP SW %'7� EZEPMEVEQ E Eª¦S HI IHYGEª¦S
TIVQERIRXI GSQS TVSHYXMZE� HMR¥QMGE� SRHI LSYZI S IWGPEVIGMQIRXS HI H½ZMHEW� QMXSW I
EYQIRXS�HI�GSRLIGMQIRXS�WSFVI�(1�

*MKYVE �� 'ETEGMXEª¦S WSFVI (MEFIXIW 1IPPMXYW TEVE %KIRXIW 'SQYRMX¤VMSW HI 7E½HI� HE
9RMHEHI &¤WMGE HI 7E½HI HI .ETYVE´E� 1YRMG°TMS HI 2SZE &ERHIMVERXIW�18� 4VSNIXS HI
-RXIVZIRª¦S� 4VSXIª¦S�I�E�6IGYTIVEª¦S�HE�7E½HI�HI�4IWWSEW�GSQ�(MEFIXIW�1IPPMXYW �������

�

�m )XETE� 'SRZMXI ESW �� HMEF¬XMGSW WIPIGMSREHSW E TEVXMGMTEVIQ HS 4-� 'SYFI ESW %'7 HI GEHE
QMGVS�¤VIE� TSV QIMS HI ZMWMXEW HSQMGMPMEVIW� VIEPM^EV S GSRZMXI HSW YWY¤VMSW�JEQMPMEVIW� RIWXE
IXETE� IPIW N¤ IRGSRXVEZEQ�WI GETEGMXEHSW� TVITEVEHSW TEVE VIHMQMV TSWW°ZIMW H½ZMHEW WSFVI E
IRJIVQMHEHI I WYEW GSQTPMGEª¸IW� XEQF¬Q SVMIRXEV SW SFNIXMZSW HS 4-� E TEVXMGMTEª¦S RS
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QIWQS HI JSVQE ZSPYRX¤VME I E GSRJMHIRGMEPMHEHI HEW MRJSVQEª¸IW� )WXE EXMZMHEHI JSM
EHMERXEHE HS QW HI RSZIQFVS TEVE JMREP HS QW HI SYXYFVS����� �HMEW �� I �� I XSHSW
TEVXMGMTERXIW HE Eª¦S EZEPMEVEQ GSQS TSWMXMZE� GSRWMHIVERHS UYI JSVEQ FIQ VIGIFMHSW TIPSW
�� HMEF¬XMGSW WIPIGMSREHSW� UYI HIQSRWXVEVEQ MRXIVIWWI RE TEVXMGMTEª¦S� 8EQF¬Q E IUYMTI
QYPXMHMWGMTPMREV VIPEXSY UYI R¦S XMZIVEQ HMJMGYPHEHIW IQ IWGPEVIGIV H½ZMHEW HSW HMEF¬XMGSW I
WIYW�JEQMPMEVIW�WSFVI�I�IRJIVQMHEHI�

�m )XETE� -HIRXMJMGEª¦S HS GSRLIGMQIRXS WSFVI S (1� WIYW JEXSVIW HI VMWGS� GSQTPMGEª¸IW I
XVEXEQIRXS QIHMGEQIRXSWS I R¦S QIHMGEQIRXSWS� )WWE )XETE XEQF¬Q JSM ERXIGMTEHE WIRHS
VIEPM^EHE RSW HMEW ��� ��� �� HI RSZIQFVS������ RS LSV¤VMS QEXYXMRS� HEW ����� EW �����
LSVEW� JSM ETPMGEHS YQ UYIWXMSR¤VMS� 4V¬�XIWXI� IPEFSVEHS TIPS Q¬HMGS VIWTSRW¤ZIP TIPS 4-
�%TRHMGI �� RSW �� HMEF¬XMGSW WIPIGMSREHSW �EQSWXVE� )WWE EXMZMHEHI JSM VIEPM^EHE TSV QIMS
HI ZMWMXEW HSQMGMPMEVIW� WIRHS VIWTSRW¤ZIMW TIPE GSPIXE HI HEHSW SW %'7� GSSVHIREHSW TIPS
Q¬HMGS�VIWTSRW¤ZIP�TIPS�4-�

3W HEHSW GSPIXEHSW JSVEQ EREPMWEHSW I TVSGIWWEHSW TIPE IUYMTI QYPXMHMWGMTPMREV HI WE½HI HE
9&7� I JSVEQ YXMPM^EHSW TEVE S TPERINEQIRXS HEW Eª¸IW HI IHYGEª¦S IQ WE½HI� 5YERXS E
GEVEGXIVM^Eª¦S HSW TEVXMGMTERXIW HS 4-� IQ VIPEª¦S HI JEM\E IX¤VME� HI �� � �� ERSW �����	�
R!�� GSRGIRXVSY S QEMSV R½QIVS HI HMEF¬XMGSW� VIWYPXEHS WMQMPEV ES IRGSRXVEHS TIPE 4IWUYMWE
2EGMSREP�HI�7E½HI�HI������

% VEªE TEVHE EYXSHIGPEVEHE ��	 �R!��� GSRGIRXVSY S QEMSV R½QIVS HI HMEF¬XMGSW� WIRHS E
QIRSV RE VEªE RIKVE� 5YERXS £ IWGSPEVMHEHI� E QEMSVME TSWWY°E S IRWMRS JYRHEQIRXEP GSQTPIXS
��	 �R! ��� EGLEHS IWXI UYI GSVVSFSVE GSQ EJMVQEXMZE 1MRMWX¬VMS HE 7E½HI ����� UYI MRHMGE
TEVE YQE QIRSV TVIZEPRGME HE (1 GSQ S EYQIRXS HS R°ZIP HI IWGSPEVMHEHI� )WXE ZEVM¤ZIP
QIVIGI EXIRª¦S IWTIGMEP� TSMW TSHIV¤ MRJPYIRGMEV RS KVEY HI GSQTVIIRW¦S HEW SVMIRXEª¸IW
VIGIFMHEW HYVERXIW EW MRXIVZIRª¸IW IHYGEXMZEW� GSRWYPXEW Q¬HMGE I HI IRJIVQEKIQ ZMWERHS
EHIW¦S�ES�XVEXEQIRXS�

% QEMSV TEVXI HSW (1 TEVXMGMTERXIW HS 4- ��	 �R!�� IVEQ ETSWIRXEHSW I EREPJEFIXSW� IWXE
HSIRªE GV·RMGE ¬ R¦S MRGETEGMXERXI EX¬ UYI SGSVVE WYEW TVMRGMTEMW GSQTPMGEª¸IW GSQS EW T¬
HMEF¬XMGS� RIYVSTEXME HMEF¬XMGE� HSIRªEW VIREMW I GEVHMSZEWGYPEVIW� (EM E RIGIWWMHEHI HI EHIW¦S
ES XVEXEQIRXS QIHMGEQIRXSWS I R¦S QIHMGEQIRXSWS GSQ E QYHERªEW HI L¤FMXSW HI ZMHE� 9QE
HEW GSQTPMGEª¸IW HS (1 W¦S EW PIW¸IW QMGVSZEWGYPEVIW� E TIWWSE GSQ E HSIRªE EJIXEHE TSV
IWWE GSQTPMGEª¦S� TSHIV¤ XIV E WYE TVSHYª¦S GSQS XVEFEPLEHSV EJIXEHE SY WIV EJEWXEHS
XIQTSV¤VME SY HIJMRMXMZEQIRXI HS XVEFEPLS� QIWQS IQ MHEHI R¦S GSQTEX°ZIP GSQ
ETSWIRXEHSVME� 2IWXI 4- �	 �R!� HSW TEVXMGMTERXIW IWXEZEQ EJEWXEHSW HS IQTVIKS TSV QSXMZS
HI�GSQTPMGEª¸IW�HS�(1�
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�m )XETE� %R¤PMWI HS UYIWXMSR¤VMS �TV¬�XIWXI WSFVI S R°ZIP HI GSRLIGMQIRXS HSW HMEF¬XMGSW
TEVXMGMTERXIW HS 4- I -QTPIQIRXEª¦S HI Eª¸IW IHYGEXMZEW� *SM IPIRGEHS SW WIKYMRXIW XIQEW
GSQS TVMSVMX¤VMSW TEVE EW MRXIVZIRª¸IW IHYGEXMZEW� (1 I WIYW JEXSVIW HI VMWGS� 4VIZIRª¦S HI
'SQTPMGEª¸IW� 8VEXEQIRXS� 'SQS TPERINEHS RE )XETE �� 4PERINERHS E -RXIVZIRª¦S JSVEQ
VIEPM^EHSW UYEXVS MRXIVZIRª¸IW IHYGEXMZEW� GSQ HYVEª¦S HI UYEXVS� GEHE YQE� XSXEPM^ERHS ��
LSVEW�

2S TVMQIMVS IRGSRXVS� VIEPM^EHS RS HME �� HI HI^IQFVS������ RS 9&7 HI .ETYVE´E�
TEVXMGMTEVEQ SW �� HMEF¬XMGSW GSRZMHEHSW� S XIQE HMWGYXMHS JSM (1 I WIYW JEXSVIW HI VMWGSW �
YXMPM^SY�WI E QIXSHSPSKME HI IRWMRS I\TSWMXMZE HMEPSKEHE QEMW VSHE HI GSRZIVWE I
IWGPEVIGMQIRXS HI H½ZMHEW I QMXSW� 'SQS TVIZMWXS S Q¬HMGS VIWTSRW¤ZIP TIPS 4- I E
IRJIVQIMVE JSVEQ VIWTSRW¤ZIMW TIPE EXMZMHEHI I SW HIQEMW MRXIKVERXIW HE IUYMTI GSPEFSVEVEQ
GSQ�E�GSSVHIREª¦S�HEW�VSHEW�HI�GSRZIVWE�

2S WIKYRHS IRGSRXVS� VIEPM^EHS RS �� HI HI^IQFVS������ XEQF¬Q RE XEQF¬Q RE 9&7 HI
.ETYVE´E� GSQ GEVKE LSV¤VME HI UYEXVS LSVEW� S XIQE HMWGYXMHS JSM� (1� 4VIZIRª¦S HI
GSQTPMGEª¸IW �*MKYVE �� TEVXMGMTEVEQ XEQF¬Q SW �� HMEF¬XMGSW WIPIGMSREHSW E TEVXMGMTEª¦S
HS�4-��8EQF¬Q�JSM�YXMPM^EHS�MKYEP�QIXSHSPSKME�HI�IRWMRS�I�GSQ�E�IUYMTI�HI�GSRHYª¦S�

*MKYVE �� -RXIVZIRª¦S )HYGEXMZE WSFVI 4VIZIRª¦S HI 'SQTPMGEª¸IW HS (MEFIXIW 1IPPMXYW� TEVE
TEVXMGMTERXIW HS 4VSNIXS HI -RXIVZIRª¦S 4VSXIª¦S I E 6IGYTIVEª¦S HE 7E½HI HI 4IWWSEW GSQ
(MEFIXIW�1IPPMXYW �HE�9RMHEHI�&¤WMGE�HI�7E½HI�HI�.ETYVE´E��2SZE�&ERHIMVERXIW���18�������

2S XIVGIMVS IRGSRXVS� VIEPM^EHS HME �� HI HI^IQFVS������ RS QIWQS PSGEP� GSQ GEVKE LSV¤VME
HI UYEXVS LSVEW� XIZI GSQS XIQE HI HMWGYWW¦S� 8VEXEQIRXS I EHIW¦S HI QIHMGEQIRXSW �
TEVXMGMTEVEQ �� HMEF¬XMGSW� LSYZI YQE NYWXMJMGEXMZE HI EYWRGME� HIZMHS IWXEV GLSZIRHS QYMXS
I R¦S XMRLE XVERWTSVXI EX¬ E 9&7� 4EVE IWWI HMEF¬XMGS� UYI R¦S TEVXMGMTSY HS ½PXMQS IRGSRXVS
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JSM EKIRHEHS UYI S %'7 NYRXEQIRXI GSQ E IUYMTI QYPXMHMWGMTPMREV� JEVME YQE ZMWMXE HSQMGMPMEV
TEVE JE^IV S VITEWWI HEW MRJSVQEª¸IW RIGIWW¤VMEW TEVE JEZSVIGIV EW QYHERªEW HI L¤FMXSW I
FYWGE HI YQE ZMHE QEMW WEYH¤ZIP VIHY^MRHS E SGSVVRGME HI GSQTPMGEª¸IW� 8EQF¬Q JSM
YXMPM^EHS�MKYEP�QIXSHSPSKME�HI�IRWMRS�I�GSQ�E�IUYMTI�HI�GSRHYª¦S�

2S UYEVXS IRGSRXVS� VIEPM^EHS HME �� HI HI^IQFVS������ RS QIWQS PSGEP� GSQ GEVKE LSV¤VME HI
UYEXVS LSVEW� XIZI GSQS XIQE HI HMWGYWW¦S� (MWGYXMRHS E (1 � TEVXMGMTEVEQ SW �� HMEF¬XMGSW
WIPIGMSREHSW� 'SQS IVE S ½PXM S IRGSRXVS IHYGEXMZS HS 4-� JSM YXMPM^EHS YQ XIQE HSIRªE GSQ
ZMW¦S EQTPMEHE� SRHI SW TEVXMGMTERXIW GSPSGEVEQ SYXVSW XIQEW IQ HMWGYWW¦S GSQS YWS HI
JMXSXIV¤TMGSW� QIHMGMRE EPXIVREXMZE� EHQMRMWXVEª¦S HI MRWYPMRE� *SM YXMPM^EHS E QIXSHSPSKME HI
IRWMRS VSHE HI GSRZIVWE� GSSVHIREHE TIPS Q¬HMGS VIWTSRW¤ZIP TIPS 4- I IRJIVQIMVE GSQ ETSMS
HE�IUYMTI�

�

(YVERXI EW UYEXVS Eª¸IW IHYGEXMZEW TIVGIFIQSW E TVISGYTEª¦S HSW HMEF¬XMGSW IQ QIPLSVEV
WYEW EXMXYHIW IQ VIPEª¦S ESW TVSFPIQEW MHIRXMJMGEHSW I SVMIRXEHSW� HIWWE JSVQE EGVIHMXEQSW RS
EPGERGI HSW SFNIXMZSW TVSTSWXSW� QEW WEFIQSW UYI IWWEW Eª¸IW HIZIQ XIV GSRXMRYMHEHI TIPE
IUYMTI�HE�9&7�WIQTVI�WIRHS�QSRMXSVEHE�TIPE�IUYMTI�QYPXMHMWGMTPMREV�HI�WE½HI�

�m )XETE� %ZEPMEª¦S HE MRXIVZIRª¦S IHYGEXMZE �T¶W�XIWXI� *SM EZEPMEHS S KERLS HI
GSRLIGMQIRXS HSW �� HMEF¬XMGSW TEVXMGMTERXIW HS 4-� IQ YQ IRGSRXVS SGSVVMHS IQ �� HI
HI^IQFVS����� RE 9&7� RS LSV¤VMS HEW �� £W �� LSVEW� HI JSVQE MRHMZMHYEPM^EHE LSYZI E
VIETPMGEª¦S HS UYIWXMSR¤VMS HI EZEPMEª¦S HS R°ZIP HI GSRLIGMQIRXS �S QIWQS HS TV¬�XIWXI T¶W�
MRXIVZIRª¸IW�IHYGEXMZEW�I�IWGPEVIGMQIRXS�HI�TSWW°ZIMW�H½ZMHEW�

%ZEPMERHS SW VIWYPXEHSW IRGSRXVEHSW� TSHIQSW EJMVQEV UYI LSYZI YQ EYQIRXS GSRWMHIV¤ZIP HS
GSRLIGMQIRXS HSW �� HMEF¬XMGSW TEVXMGMTERXIW HS 4-� SRHI ���	 �R!�� EXVMFY°VEQ TSWWY°VIQ
GSRLIGMQIRXS WYJMGMIRXI WSFVI E (1 ET¶W E MRXIVZIRª¦S IHYGEXMZE� UYERHS S HMEF¬XMGS
GSRWIKYI MHIRXMJMGEV SW JEXSVIW HI VMWGSW I EXYEV WSFVI EUYIPIW UYI W¦S QSHMJMG¤ZIMW SGSVVI E
VIHYª¦S�VMWGS�HI�GSQTPMGEª¸IW�HE�HSIRªE��

3 SFNIXMZS HI UYIWXMSREVQSW SW TEVXMGMTERXIW HS 4- UYEP XIQTS HI IZSPYª¦S HE HSIRªE# )VE
VIJSVªEV E MQTSVX¥RGME HS XIQTS HE HSIRªE RE ZMHE HS HMEF¬XMGS �GV·RMGMHEHI I UYI IPIW
XIRLEQ GSRXVSPI HIWXI XIQTS MHIRXMJMGERHS L¤ UYERXS XIQTS ZIQ ETVIWIRXERHS E HSIRªE� TSMW
UYERHS IPI EYQIRXE WIY GSRLIGMQIRXS WSFVI WYE WMRXSQEXSPSKME� MRGMHRGME I QIWQS
GSQTPMGEª¸IW� IPI XSVRE�WI QEMW EXIRXS UYI XIQ YQE HSIRªE UYI R¦S XIQ GYVE� QEW WMQ
GSRXVSPI I EWWMQ TSHI EYQIRXEV WYE VIWTSRWEFMPMHEHI RS WIY EYXSGYMHEHS� TSMW
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ETVS\MQEHEQIRXI QIXEHI HSW RSZSW GEWSW HI MRWYJMGMRGME VIREP RSW MRHMZ°HYSW IQ HM¤PMWI ¬
EWWSGMEHE E EYQIRXS WMKRMJMGEXMZS HE QSVXEPMHEHI� TVMRGMTEPQIRXI GEVHMSZEWGYPEV I UYERXS QEMW
HIQSVE TEVE WIV HMEKRSWXMGEHS MWWS TSHI MRJPYIRGMEV RE IZSPYª¦S RIKEXMZE HE HSIRªE �&6%7-0
�����

%S WIVIQ MRXIVVSKEHSW WSFVI SW JEXSVIW HI VMWGS TEVE (1� ��	 HI �� HMEF¬XMGSW HIWXEGEVEQ E
EPMQIRXEª¦S MREHIUYEHE I ET¶W E MRXIVZIRª¦S IHYGEXMZE� LSYZI YQ EYQIRXS ���	� TEVE E
VIHYª¦S HE HSIRªE ¬ MQTSVXERXI S GSRXVSPI KPMGQMGS� UYI XIQ YQ TETIP MQTSVXERXI RE
EXIRYEª¦S HS ETEVIGMQIRXS I HE TVSKVIWW¦S HE VIXMRSTEXME HMEF¬XMGE� 9QE EPMQIRXEª¦S VMGE IQ
JVYXEW I ZIKIXEP� VIHYª¦S HI KSVHYVEW W¦S JEXSVIW E GSRWMHIVEV TEVE QERXIV R°ZIMW RSVQEMW HE
KPMGSWI� EWWMQ GSQS GSPEFSVE TEVE VIHYª¦S RE LIQSKPSFMRE KPMGEHE SGSVVI YQE HMQMRYMª¦S HS
VMWGS�HI�VIXMRSTEXME�IQ���	��I�HI�TVSKVIWW¦S�IQ���	�RSW�MRHMZ°HYSW�GSQ�(1�

� YQ HMVIMXS HS YWY¤VMS XIV GSRLIGMQIRXS HI WIYW HMEKR¶WXMGSW� EWWMQ S HMEF¬XMGS HIZI WEFIV WI
N¤ TSWWYM EPKYQE GSQTPMGEª¦S I�SY GSQTPMGEª¸IW HIGSVVIRXIW HE HSIRªE� EWWMQ HSMW
TEVXMGMTERXIW HS 4- VIWTSRHIVEQ XIVIQ GSRLIGMQIRXS HI GSQTPMGEª¸IW GEVHMSZEWGYPEVIW I WIMW
VIREMW� 7IKYRHS &6%7-0� ����� EW GSQTPMGEª¸IW GV·RMGEW QEGVSZEWGYPEVIW HS (1� XEQF¬Q
GLEQEHEW HI HSIRªEW GEVHMSZEWGYPEVIW� EXMRKIQ S GSVEª¦S �MRJEVXS EKYHS HS QMSG¤VHMS� S
G¬VIFVS �EGMHIRXI ZEWGYPEV GIVIFVEP I SW QIQFVSW MRJIVMSVIW �HSIRªE ZEWGYPEV TIVMJ¬VMGE� I
EGSQIXIQ�XERXS�SW�HMEF¬XMGSW�XMTS���GSQS�EUYIPIW�XMTS���

� MQTSVXERXI HIWXEGEV UYI ERXIW HE Eª¦S IHYGEXMZE� SW I\EQIW TIVM¶HMGSW IVEQ TSYGS
ZEPSVM^EHSW ���	 HI �� ERXIW HE MRXIVZIRª¦S TEVE ���	 ET¶W� UYI WMKRMJMGE SW TEVXMGMTERXIW
HS 4- JSVEQ IQTSRHIVEHSW IQ HIXIGXEV GSQTPMGEª¸IW I GSVVMKMV E XIQTS IZMXERHS EKVEZEQIRXS
HS�UYEHVS�GP°RMGS�I�MRWXEPEª¦S�HI�GS�QSVFMHEHIW�

%T¶W Eª¸IW IHYGEXMZEW ���	 HSW TEVXMGMTERXIW HIWXEGEVEQ EPMQIRXEª¦S WEYH¤ZIP I VIHYª¦S HS
WEP� ��	 HIWXEGEVEQ E MQTSVX¥RGME HI GSRWYPXEW VIKYPEVIW GSQ SW TVSJMWWMSREMW HI WE½HI� IWWEW
GSRHYXEW MRXIKVEQ EW QIHMHEW HI EHIW¦S ES XVEXEQIRXS R¦S QIHMGEQIRXSWS� 3W HMEF¬XMGSW ES
EWWMREPEVIQ E MQTSVX¥RGME HS YWS HI QIHMGEQIRXSW HI YWS GSRX°RYS� TEVE E VIHYª¦S HI
KPMGQMGE� ET¶W E MRXIVZIRª¦S IHYGEXMZE� VIQIXI E EHIW¦S ES XVEXEQIRXS QIHMGEQIRXSWS SRHI S
YWY¤VMS HIZI GSRLIGIV S QIHMGEQIRXS� E HSWI I S LSV¤VMS GIVXS� 4EVE UYI MWXS EGSRXIªE
WEXMWJEXSVMEQIRXI� HIZI LEZIV EHETXEª¦S IRXVI S IWUYIQE XIVETYXMGS I SW L¤FMXSW HI ZMHE
WEYH¤ZIMW�HSW�HMEF¬XMGSW�

-RXIKVE S XVEXEQIRXS R¦S QIHMGEQIRXSWS HS (1� IQ TEVXMGMTEV HEW EXMZMHEHIW TPERINEHEW RE
9&7� EHUYMVMRHS QEMW GSRLIGMQIRXS WSFVI E HSIRªE� SYZMRHS TVSTSWXE WSFVI E RIGIWWMHEHI HI
QSHMJMGEª¦S QSHS I IWXMPS HI ZMHE� EPQINERHS YQ VIWYPXEHS JMREP HI WI GLIKEV E XIVGIMVE MHEHI
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GSQ EXMZMHEHIW TPERINEHE TIPSW %'7� RE 9&7� XIQ GSQS SFNIXMZS TVSTSVGMSREV E TSTYPEª¦S
GSRLIGMQIRXS TSV QIMS HI Eª¸IW IHYGEXMZEW� SJIVIGIV EWWMWXRGME EUYIPIW YWY¤VMSW UYI
RIGIWWMXEQ HI EXIRHMQIRXS HMJIVIRGMEHS �GPEWWMJMGEª¦S HI VMWGS� HMZYPKEV IWXVEX¬KMEW HMVMKMHEW
EUYIPE TSTYPEª¦S�EPZS GSQS TSV I\IQTPS S YWS HI QIHMGEQIRXSW� GSQS HMQMRYMV SW VMWGSW I
GSQTPMGEª¸IW HS (1� TVMRGMTEPQIRXI GSRWXMXYMV Z°RGYPS GSQ S YWY¤VMS I TSV QIMS HEW XVW
EXMZMHEHIW IHYGEXMZEW UYI JSVEQ HIWIRZSPZMHEW NYRXS ESW HMEF¬XMGSW TEVXMGMTERXIW HS 4-� JSM
TSWW°ZIP YQ HIWTIVXEV HE RIGIWWMHEHI HI JVIUYIRXEV EW Eª¸IW HIWIRZSPZMHEW RE 9&7 TEVE
EYQIRXEV�S�R°ZIP�HI�GSRLIGMQIRXS �

%W EXMZMHEHIW IHYGEXMZEW JSVEQ EZEPMEHEW GSQS EPGERGI HSW SFNIXMZSW� EW UYIWX¸IW T¶W�Eª¸IW
IHYGEXMZEW HIQSRWXVEVEQ EGV¬WGMQS HI GSRLIGMQIRXS EGMQE HI ��	 TSV TEVXI HSW
TEVXMGMTERXIW� )WXI KERLS HI GSRLIGMQIRXS RIGIWWMXE GSRXMRYEV WIRHS EGVIWGMHS HI RSZEW
MRJSVQEª¸IW I TSRHIVEQSW UYI ¬ YQ I\GIPIRXI GEQMRLS TEVE S JSVEXEPIGMQIRXS HI Z°RGYPS
IRXVI�E�IUYMTI��YWY¤VMS�I�WIYW�JEQMPMEVIW�

%S EZEPMEVQSW XSHE E ETPMGEFMPMHEHI HS 4-� JSM MQTSVXERXI S XVEFEPLS HIWIRZSPZMHS IQ IUYMTI
NYRXS ES Q¬HMGS VIWTSRW¤ZIP TIPS 4-� UYI VIEPM^SY YQ PIZERXEQIRXS WSFVI SW TVSFPIQEW HE ¤VIE
HI EFVERKRGME HE 9&7� I TIVQMXMY VIJPIXMV WSFVI S TVSGIWWS HI XVEFEPLS HIWIRZSPZMHS UYI TSHI
WIV QIPLSVEHS E JMQ HI FYWGEV YQE WSPYª¦S TEVE XEMW TVSFPIQEW FYGERHS E UYEPMHEHI RE
WWMWXRGME�TVIWXEHE�

3 4- TVSTSVGMSRSY YQE ZMW¦S EQTPMEHE HE VIEPMHEHI HE ¤VIE HI EFVERKRGME HE 9&7 HI
.ETYVE´E HI 2SZE &ERHIMVERXIW�18� GSQ VIPEª¦S ESW JEXSVIW HI VMWGS I EW GSQTPMGEª¸IW HS
(1� GSRWXEXERHS YQE WMXYEª¦S MHRXMGE E HS &VEWMP� *SM TSWW°ZIP XEQF¬Q TIVGIFIV EW
HMJMGYPHEHIW HE IUYMTI IQ PMHEV GSQ S TVSFPIQE I E MQTSVX¥RGME UYI I\MWXI HI TVITEVEV SW
TVSJMWWMSREMW�TEVE�HEV�YQ�ETSMS�QEMSV�I�RIGIWW¤VMS�ESW�YWY¤VMSW�GSQ�(1�

5YERXS EW Eª¸IW HIWIRZSPZMHEW NYRXS ESW HMEF¬XMGSW TEVXMGMTERXIW HS 4-� MRMGMEPQIRXI TEVE
IUYMTI HE 9&7 JSM HMJIVIRXI TSMW JSVEQ YXMPM^EHEW QIXSHSPSKMEW HI IRWMRS �I\TSWMXMZE
HMEPSKEHE I VSHE HI GSRZIVWE UYI TVSTMGMEZEQ E TEVXMGMTEª¦S HS YWY¤VMS I IPIW IWXEZEQ
EGSWXYQEHEW EW XVEHMGMSREMW TEPIWXVEW GSQ SW TEVXMGMTERXIW VIGIFMEQ TEWWMZEQIRXI EW
MRJSVQEª¸IW� 7IKYRHS SW TEVXMGMTERXIW HS 4-� I TIPE EPXE EHIW¦S �RSW UYEXVS IRGSRXVSW� LSYZI
ETIREW�YQE�JEPXE�NYWXMJMGEHE��LSYZI�HMZYPKEª¦S�HI�GSRLIGMQIRXSW��

�

�
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���&216,'(5$��(6�),1$,6

3 (1 ¬ YQE HSIRªE GV·RMGE� HI IZSPYª¦S TEVE GSQTPMGEª¸IW KVEZIW UYI SRIVEQ S WMWXIQE HI
WE½HI� PIZEQ E VITIVGYWW¸IW MRHMZMHYEMW� WSGMEMW I JEQMPMEVIW� � TEWW°ZIP HI Eª¸IW HI TVIZIRª¦S
HE HSIRªE I UYERHS IWWE N¤ WI JE^ TVIWIRXI� FYWGE�WI E TVIZIRª¦S HI WYEW GSQTPMGEª¸IW TSV
QIMS�HI�XVEXEQIRXS�QIHMGEQIRXS�I�R¦S�QIHMGEQIRXS�

2S 4- 4VSXIª¦S I E 6IGYTIVEª¦S HE 7E½HI HI 4IWWSEW GSQ (MEFIXIW 1IPPMXYW HIWIRZSPZMHS
RS 47*� HI .ETYVE´E� HMWXVMXS HS QYRMG°TMS HI 2SZE &ERHIMVERXIW�18� RS ERS HI ����� GSQ
�� HMEF¬XMGSW� SFNIXMZSY S EYQIRXS HI EHIW¦S ES XVEXEQIRXS HSW YWY¤VMSW GSQ (1
TEVXMGMTERXIW HS 4-� TEVE MWWS JSM VIEPM^EHS E GETEGMXEª¦S HE IUYMTI QYPXMHMWGMTPMREV HI WE½HI
TEVE UYEPMJMGEV WYEW Eª¸IW NYRXS IWWE GPMIRXIPE I VIEPM^ERHS IHYGEª¦S IQ WE½HI NYRXS ESW
HMEF¬XMGSW� 4EVE MRWXVYQIRXEPM^EV EW MRXIVZIRª¸IW IHYGEXMZEW� JSM PIZERXEHS S GSRLIGMQIRXS HSW
HMEF¬XMGSW IQ HMZIVWSW EWTIGXSW VIJIVIRXI E VMWGSW� GSQTPMGEª¸IW� HIWWE JSVQE WYVKMY SW XIQEW
HI HMWGYWW¦S REW I\TSWMª¸IW HMEPSKEHEW I VSHEW HI GSRZIVWEW� 3 4- XIZI YQE I\GIPIRXI EHIW¦S
HSW�TEVXMGMTERXIW�TSMW�RSW�UYEXVS�IRGSRXVSW�HEW�Eª¸IW�IHYGEXMZEW�LSYZI�ETIREW�YQE�JEPXE

3 4- JSM HIWIRZSPZMHS NYRXS E IUYMTI QYPXMHMWGMTPMREV HE 9&7� XSHEW EW MRJSVQEª¸IW I
IWGPEVIGMQIRXSW WSFVI E TVIZIRª¦S� GSQTPMGEª¸IW� VMWGSW I XVEXEQIRXS� JSVEQ EQTPEQIRXI
HIFEXMHEW HYVERXI EW Eª¸IW IHYGEXMZEW� EPKYQEW HI GEV¤XIV TIWWSEP GSQS EPMQIRXEª¦S QEMW
WEYH¤ZIP� TEVE TVIZIRª¦S HI VMWGSW I GSQTPMGEª¸IW HS (1 TVMRGMTEPQIRXI GSQ VIHYª¦S Eª½GEV�
GSRWYQS HI GSQMHEW KSVHYVSWEW� FIQ GSQS S IWX°QYPS £ TV¤XMGE HI EXMZMHEHI J°WMGE� UYI N¤
XIQSW IWWI WYTSVXI RS JMRERGMEQIRXS T½FPMGS UYI JSM EQTPMEHS IWWI IWTEªS� SRHI IWXE
HMWTSR°ZIMW TEVE EXMZMHEHI J°WMGE RE TVEªE W¶ RIGIWWMXE HI YQ TVSJMWWMSREP IHYGEHSV J°WMGS TEVE
EXYEV NYRXS� EWWMQ TSHIRHS QIPLSVEV S TEHV¦S HI ZMHE� WSPMGMXEª¦S IWX¤ UYI WIV¤ IRGEQMRLEHE
ES�'SRWIPLS�1YRMGMTEP�HI�7E½HI�

� RIGIWW¤VMS IRZSPZMQIRXS I IQTIRLS HE IUYMTI HI WE½HI TEVE MRGIRXMZEV £ GSQYRMHEHI RE
EVXMGYPEª¦S HI IWXVEX¬KMEW I HI HMJIVIRXIW WIXSVIW WSGMEMW� TEVE E VIEPM^Eª¦S HEW Eª¸IW GSRNYRXEW�
%PQINE�WI UYI IWXE TVSTSWXE HI MRXIVZIRª¦S TVSTSVGMSRI YQE VIHYª¦S HE QSVFMQSVXEPMHEHI
VIPEGMSREHE GSQ E (1 RS XIVVMX¶VMS HE 9&7 HI .ETYVE´E� I QIPLSVE RS TEHV¦S HI ZMHE HSW
HMEF¬XMGSW I WIYW JEQMPMEVIW� %WWMQ GSRXVSPERHS TEVE E VIHYª¦S HS R½QIVS HI HMEF¬XMGSW QEP
EGSQTERLEHEW RE TVSTSWXE HI MRXIVZMV RSW TVSFPIQEW MHIRXMJMGEHSW� IZMHIRGMERHS GLERGIW HI
VIWSPYª¦S SRHI TSHI�WI XVEªEV QIXEW I Eª¸IW I WIVIQ I\IGYXEHSW TSV YQE IUYMTI
QYPXMTVSJMWWMSREP TVSTSVGMSRERHS YQ EXIRHMQIRXS LYQERM^EHS GYQTVMRHS S TVMRG°TMS HE
MRXIKVEPMHEHI�HS�7MWXIQE��RMGS�HI�7E½HI�
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1YHERªEW�MRHMZMHYEMW�I�SVKERM^EGMSREMW�HI�GEHE�TIWWSE�GSQ�(1�TSHIQ�TVSQSZIV
XVERWJSVQEª¸IW RE GSQYRMHEHI IQ KIVEP I� HIWWI QSHS� HMQMRYMV S MQTEGXS HEW HSIRªEW
GEVHMSZEWGYPEVIW RIWWE TSTYPEª¦S� 3 TIVJMP HI VMWGS ETVIWIRXEHS ETSRXE E RIGIWWMHEHI HI
TSP°XMGEW T½FPMGEW ZSPXEHEW ES GSQFEXI HSW JEXSVIW HI VMWGS TEVE PIZIQ ES EYQIRXS HI GEWSW
TIWWSEW�GSQ�(1�

4SHIQSW MRJIVMV UYI IWXI 4M JSM HI KVERHI MQTSVX¥RGME I QYMXS STSVXYRS RS XIVVMX¶VMS SRHI
XIQSW TIWWSEW GSQ (1 UYI VIUYIVIQ Eª¸IW HI TVSQSª¦S GSQS L¤FMXSW HI ZMHE WEYH¤ZIMW I
HMZYPKEª¦S HI GSRLIGMQIRXS� TEVE HIWJVYXEVIQ YQE ZMHE WEYH¤ZIP� IZMXERHS SW JEXSVIW HI VMWGS
UYI PIZE E GSQTPMGEª¸IW� 8EQF¬Q TEVE E )UYMTI HI 7E½HI� UYI ES GSRLIGIV SW VIWYPXEHSW HIWXI
XVEFEPLS �EQSWXVE TSHIV¤ TPERINEV JYXYVEW Eª¸IW IHYGEXMZEW I HI SVKERM^Eª¦S HE EWWMWXRGME
�QIHMGEQIRXSW� R½QIVS HI I\EQIW� GSRWYPXEW� ZMWMXEW HSQMGMPMEVIW� MQYRM^Eª¦S�
IRGEQMRLEQIRXS TEVE IWTIGMEPMHEHIW GSQS RIYVSPSKME� GEVHMSPSKME� RIJVSPSKME��� FYWGERHS
WIQTVI S GSRXVSPI KPMGQMGS GSQ QIRSV R½QIVS HI QIHMGEQIRXSW I EHIUYEHS
EGSQTERLEQIRXS TIPE IUYMTI HI WE½HI I S HMEF¬XMGS EHIVIRXI ES XVEXEQIRXS� VIHY^MRHS E
QSVFMQSVXEPMHEHI�

3W SFNIXMZSW HS 4- JSVEQ EPGERªEHSW� E YRM¦S HE )UYMTI HI 7E½HI UYI TIVQMXMY S
HIWIRZSPZMQIRXS HEW EXMZMHEHIW TVSTSWXEW GSQ GIVXI^E HEV¤ WYFW°HMSW TEVE SYXVEW Eª¸IW�
FYWGERHS E QIPLSVME HS TEHV¦S HI ZMHE HE TSTYPEª¦S I S Z°RGYPS GSQ E 9&7� � MQTSVXERXI
HIWXEGEV UYI E IUYMTI HI WE½HI XEQF¬Q HIZI WI SVKERM^EV� TEVE UYI Eª¸IW JSVE HI WYE
KSZIVREFMPMHEHI TSWWEQ WIV VIUYIVMHEW TSV QIMS HI VITVIWIRXEª¦S RS 'SRWIPLS 1YRMGMTEP HI
7E½HI�
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5()(5�1&,$6

&%>388)� 6�&� 4EGMIRXI HMEF¬XMGS� 'YMHEHSW *EVQEGYXMGSW� 6MS HI .ERIMVS� QIH�FSSO�
�����

&6%7-0� 1MRMWX¬VMS HE 7E½HI� 7MWXIQE HI -RJSVQEª¦S HE %XIRª¦S &¤WMGE �7-%&� &VEW°PME�
1MRMWX¬VMS�HE�7E½HI�������

+9-(32-� '� 1� IX EP � %WWMWXRGME ES HMEFIXIW RS 7MWXIQE �RMGS HI 7E½HI� ER¤PMWI HS QSHIPS
EXYEP��&VE^��.��4LEVQ��7GM���7¦S�4EYPS���Z������R�����T���������1EV�������

-278-8983 &6%7-0)-63 () +)3+6%*-% ) )78%8�78-'%� �-&+) 1YRMGMTMS HI 2SZE
&ERHIMVERXIW��HMWTSRMZIP�[[[�MFKI�KSZ�FV�������

1)2()7 � )� :� 'YMHE 3 HS HEW GSRHMª¸IW GV·RMGEW RE EXIRª¦S TVMQEVME E WE½HI� 3
-QTIVEXMZS�HE�GSRWSPMHEª¦S�HE�IWXVEX¬KME�HE�WE½HI�HE�JEQ°PME�������

1)2)>)7� 1� *� +� IX EP� 6IJPI\¸IW WSFVI EPMQIRXEª¦S WEYH¤ZIP TEVE MHSWSW RE EKIRHE
T½FPMGE FVEWMPIMVE� 6IZMWXE &VEWMPIMVE HI +IVMEXVME I +IVSRXSPSKME� Z� ��� R� �� T� �������� WIX�
����

317� 'SRJIVRGME -RXIVREGMSREP WSFVI 'YMHEHSW 4VMQ¤VMSW HI 7E½HI� (IGPEVEª¦S HI %PQE�
%XE��������&VEW°PME��(*��1MRMWX¬VMS�HE�7E½HI�������

73'-)(%() &6%7-0)-6% () (-%&)8)7� (MVIXVM^IW HE 7SGMIHEHI &VEWMPIMVE HI HMEFIXIW�
����������6MS�HI�.ERIMVS�������

73'-)(%() &6%7-0)-6% () (-%&)8)7� (MVIXVM^IW HE 7SGMIHEHI &VEWMPIMVE HI (MEFIXIW
�����������7¦S�4EYPS��7SGMIHEHI�&VEWMPIMVE�HI�(MEFIXIW��������

73'-)(%() &6%7-0)-6% () (-%&)8)7� (MVIXVM^IW HE 7SGMIHEHI &VEWMPIMVE HI (MEFIXIW
��������� � 3VKERM^Eª¦S .SW¬ )K°HMS 4EYPS HI 3PMZIMVE� 6IRER 1EKEPL¦IW 1SRXIRIKVS .YRMSV�
7¬VKMS�:IRGMS�����7¦S�4EYPS���)HMXSVE�'PERREH�������
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