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2EMHWLYRV� 3TIVEGMSREPM^EV E GVMEª¦S HS ཕ4VSNIXS 4MPSXS� 6IHYª¦S HS 7IHIRXEVMWQSབ TEVE
TIWWSEW WIHIRX¤VMEW YWY¤VMEW HI YQE )WXVEX¬KME 7E½HI HE *EQ°PME� 6IEPM^EV IHYGEª¦S IQ WE½HI
I 3XMQM^EV E YXMPM^Eª¦S HI HYEW EGEHIQMEW ES EV PMZVI HMWTSR°ZIMW RS QYRMG°TMS� 0«WRGR H
&DVX¯VWLFD� 4VSNIXS HI -RXIVZIRª¦S I VIZMW¦S HI PMXIVEXYVE� VIEPM^EHS RE )WXVEX¬KME 7E½HI HE
*EQ°PME %RX·RMS 'EVZEPLS I 7MPZE HS QYRMG°TMS HI 'SWXE 1EVUYIW� IWXEHS HI 6SRH·RME� NYRXS E
TSTYPEª¦S HI ��� TIWWSEW GSQ HSIRªEW GV·RMGEW �LMTIVXIRW¦S EVXIVMEP WMWX­QMGE� HMEFIXIW
QIPPMXYW� EVXVSTEXMEW� SFIWMHEHI� WSFVITIWS���
 WIHIRX¤VMEW� GSRZMHEHEW E TEVXMGMTEV HS ཕ4VSNIXS
4MPSXS� 6IHYª¦S HS 7IHIRXEVMWQSབ� GSQ EXMZMHEHIW J°WMGEW SVMIRXEHEW TSV IHYGEHSV J°WMGS I
JMWMSXIVETIYXE I IHYGEª¦S IQ WE½HI SVMIRXEHEW TSV IUYMTI QYPXMTVSJMWWMSREP HI WE½HI� 4EVE MWWS
JSM GSRWIKYMHS E PMFIVEª¦S HI HYEW EGEHIQMEW ES EV PMZVI HS QYRMG°TMS� 5HVXOWDGRV� 3 4VSNIXS
HI -RXIVZIRª¦S JSM HIWIRZSPZMHS ETIREW EW IXETEW MRMGMEMW �ETVIWIRXEª¦S HS TVSNIXS TEVE
IUYMTI� PMFIVEª¦S HEW EGEHIQMEW TEVE S 4VSNIXS 4MPSXS I MR°GMS HE FYWGE EXMZE TIPSW
TEVXMGMTERXIW
� LSYZI RIGIWWMHEHI HI EFSVXEQIRXS HS TVSNIXS I EW HIQEMW IXETEW JSVEQ
NYWXMJMGEHEW TSV QIMS HI VIZMW¦S HI PMXIVEXYVE� 4SHIQSW MRJIVMV UYI S EYQIRXS HE MHEHI EW
TIWWSEW WI XSVREQ QEMW WIHIRX¤VMEW HIZMHS E JEXSVIW FMSP¶KMGSW GSQS IRZIPLIGMQIRXS� HSIRªEW
GV·RMGEW I EGIWWS E QEMSV EW XIGRSPSKMEW GSQS� XIPIZMW¦S� GSQTYXEHSVIW GSQ EGIWWS E VIHIW
SRPMRI� XVERWTSVXIW XIVVIWXVIW��� UYI I\MKIQ QIRSV IWJSVªS J°WMGS I EWWMQ XSVREQ�WI QEMW
WIHIRX¤VMEW� )\MWXI E RIGIWWMHEHI HI IWXMQYPEV E TEVXMGMTEª¦S HIWWE TSTYPEª¦S GSQ HSIRªE
GV·RMGE I WIHIRX¤VME IQ EXMZMHEHIW J°WMGEW SVMIRXEHEW TSV TVSJMWWMSREMW HI WE½HI� ET¶W EZEPMEª¦S
Q¬HMGE I IWWEW SGEWM¸IW HIZIQ WIV ETVSZIMXEHEW TEVE VIEPM^EV Eª¸IW HI IHYGEª¦S IQ WE½HI� %
IUYMTI QYPXMHMWGMTPMREV HI WE½HI HIZI IWXMQYPEV I SVMIRXEV EW EXMZMHEHIW J°WMGEW HIWIRZSPZMHEW
TIPEW�TIWWSEW�REW�EGEHIQMEW�ES�PMZVI��ZMWERHS�S�FIRIJ°GMS�HIWWEW��IZMXERHS�HERSW�£�WE½HI�
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3 R½QIVS HI MHSWSW RE TSTYPEª¦S QYRHMEP XIQ GVIWGMHS IQ HIQEWME IQ HIGSVV­RGME HI
QYHERªEW ITMHIQMSP¶KMGEW� EQFMIRXEMW� XIGRSP¶KMGEW I HIQSKV¤JMGEW EHZMRHEW GSQ S TVSGIWWS
IZSPYXMZS HS WIV LYQERS I HE WSGMIHEHI� JEXSVIW IWWIW VIWTSRW¤ZIMW TIPS EYQIRXS HE
PSRKIZMHEHI�I�TSV�QYHERªEW�RS�IWXMPS�HI�ZMHE�EHSXEHS�TIPEW�TIWWSEW��7%2837�IX�EP�������
�

3 IWXMPS HI ZMHE EXMZS XIQ WMHS QSHMJMGEHS TSV QIMS HSW GSQTSVXEQIRXSW MREHIUYEHSW� HIRXVI
IPIW IRGSRXVEQ�WI E TV¤XMGE MRWYJMGMIRXI HI EXMZMHEHI J°WMGE I SW GSQTSVXEQIRXSW WIHIRX¤VMSW� S
UYEP XVE^ WIZIVEW GSRWIUY­RGMEW TEVE WE½HI I TEHV¦S HI ZMHE HSW PSRKIZSW �(3+6%�
78%8,3/378%7������
�

2E PMXIVEXYVE L¤ IZMH­RGMEW HI UYI E VIHYª¦S HS XIQTS XSXEP HIWTIRHMHS IQ GSQTSVXEQIRXS
WIHIRX¤VMS TSHI WIV X¦S MQTSVXERXI� UYERXS S EYQIRXS HE TEVXMGMTEª¦S RE EXMZMHEHI J°WMGE TEVE E
HMQMRYMª¦S HI VMWGSW £ WE½HI HEW TIWWSEW SY WINE� VIEPM^EV QIRSW HI �� QMRYXSW HI EXMZMHEHI
J°WMGE ES HME ¬ X¦S TVINYHMGMEP £ WE½HI UYERXS YQE I\TSWMª¦S HI HI^ LSVEW ES HME IQ
GSQTSVXEQIRXS�WIHIRX¤VMS��7%2837�IX�EP�������
�

2S UYI GSRGIVRI ESW VMWGSW TEVE E WE½HI HIZMHS £ EHSª¦S HS GSQTSVXEQIRXS WIHIRX¤VMS� WEFI�
WI UYI ZSPYQIW IPIZEHSW HI XIQTS WIRXEHS X­Q TSWW°ZIMW EWWSGMEª¸IW GSQ VMWGS EYQIRXEHS HI
SFIWMHEHI� HSIRªEW GEVHMSZEWGYPEVIW �(':
 HMEFIXIW PHOOLWXV �(1
 I G¥RGIV �1%88,);7 IX
EP�� ����
� )Q R°ZIP QYRHMEP EW (':� G¥RGIVIW� (1� IRJIVQMHEHIW VIWTMVEX¶VMEW GV·RMGEW I
HSIRªEW RIYVSTWMUYM¤XVMGEW� TVMRGMTEMW ('28� X­Q VIWTSRHMHS TSV KVERHI TEVXI HEW QSVXIW
ERXIW HSW �� ERSW HI MHEHI I TIVHE HI UYEPMHEHI HI ZMHE� KIVERHS MRGETEGMHEHIW I EPXS KVEY HI
PMQMXEª¦S HEW TIWWSEW HSIRXIW IQ WYEW EXMZMHEHIW HI XVEFEPLS I PE^IV� EP¬Q HI TVSZSGEV KVERHI
TVIWW¦S�WSFVI�SW�WIVZMªSW�HI�WE½HI��&6%7-0������
�

3 QYRMG°TMS HI 'SWXE 1EVUYIW� PSGEPM^EHS RS IWXEHS HI 6SRH·RME �63
� GSRXE GSQ
ETVS\MQEHEQIRXI ������ LEFMXERXIW� WIRHS E QEMSVME ��	 HS WI\S JIQMRMRS I ����� EGMQE HI
�� ERSW� % QEMSV TEVXI ������ VIWMHI RE ¤VIE YVFERE� % GMHEHI R¦S ¬ MRHYWXVMEPM^EHE I WYE
TSTYPEª¦S WSFVIZMZI IGSRSQMGEQIRXI HEW EXMZMHEHIW EKVSTIGY¤VME� TIWGE HI WYFWMWX­RGME�
XYVMWQS�HE�TIWGE��IQTVIKSW�T½FPMGSW�QYRMGMTEMW�I�GSQ¬VGMS�PSGEP�

'SWXE 1EVUYIW�63 GSRXE GSQ HYEW EGEHIQMEW GSQYRMX¤VMEW ES EV PMZVI PSGEPM^EHEW REW HYEW
TVEªEW HS QYRMG°TMS� 3 QYRMG°TMS XIQ KEWXS QIRWEPQIRXI TSV GSRXE HS WIHIRXEVMWQS S
IUYMZEPIRXI E ETVS\MQEHEQIRXI ���������� VIEMW GSQ XVERWTSVXI HI TIWWSEW HSIRXIW £ GIRXVSW
HI HMEKR¶WXMGSW� XVEXEQIRXSW� GMVYVKMEW� GSRWYPXEW I QIHMGEQIRXSW� 8EQF¬Q XIQ ETSWIRXEHS
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TVIGSGIQIRXI TIWWSEW UYI WI IWXMZIWWIQ GSQ EXMZMHEHIW J°WMGEW RSVQEPQIRXI TSHIVMEQ IWXEV
ETXEW TSV QYMXSW ERSW� WIQ GSRXEV UYI R¦S IWXEVMEQ WSJVIRHS GSQ EW GSQSVFMHEHIW EHZMRHEW
HS WIHIRXEVMWQS GSQS� (1� LMTIVXIRW¦S EVXIVMEP WMWX­QMGE� SFIWMHEHI� IRJIVQMHEHIW IWXEW
HIWXEGEHEW�GSQS�EW�TVMRGMTEMW�GEYWEHEW�TIPS�WIHIRXEVMWQS�

% )WXVEX¬KME 7E½HI HE *EQ°PME �)7*
 %RX·RMS 'EVZEPLS I 7MPZE� PSGEPM^EHE RS QYRMG°TMS HI
'SWXE 1EVUYIW�63� TSWWYM GEHEWXVEHEW ����� TIWWSEW� WIRHS ����� HE ¤VIE YVFERE I �����
VYVEMW� 3 XIVVMX¶VMS TSWWYM HYEW IUYMTIW� WIRHS UYI RS XIVVMX¶VMS EHWGVMXS SRHI WIV¤ HIWIRZSPZMHS
IWWI 4VSNIXS HI -RXIVZIRª¦S �4-
 GSRXE GSQ ��� TIWWSEW� HYVERXI EW GSRWYPXEW Q¬HMGEW I
VIYRM¸IW HI IUYMTI GSQ HEHSW GSPIXEHSW TIPSW EKIRXIW GSQYRMX¤VMSW HI WE½HI �%'7
 I TSV
IWXMQEXMZE V¤TMHE� S Q¬HMGS VIWTSRW¤ZIP TIPS 4-� HMEKRSWXMGSY� UYI QYMXSW YWY¤VMSW TSWWY°EQ
EPKYQ XMTS EVXVSTEXME MRGETEGMXERXI ES I\IVG°GMS J°WMGS GSQS SWXISTSVSWI I W°RHVSQIW
EVXMGYPEVIW HI XSHE REXYVI^E� EWWMQ GSQS S R½QIVS IPIZEHS HI WIHIRX¤VMSW� 8EQF¬Q JSM
SFWIVZEHS S MQTEGXS I EYQIRXS HE MRGMH­RGME HI HSIRªEW GV·RMGEW R¦S XVERWQMWW°ZIMW �('28

SGEWMSREHEW�TIPE�JEPXE�HI�EXMZMHEHI�J°WMGE�
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3TIVEGMSREPM^EV E GVMEª¦S HS ཕ4VSNIXS 4MPSXS� 6IHYª¦S HS 7IHIRXEVMWQSབ TEVE TIWWSEW
WIHIRX¤VMEW�YWY¤VMEW�HE�)7*�%RX·RMS�'EVZEPLS�I�7MPZE�HS�QYRMG°TMS�HI�'SWXE�1EVUYIW�63�

�

����2%-(7,926�(63(&�),&26

6IEPM^EV�IHYGEª¦S�IQ�WE½HI�NYRXS�ESW�TEVXMGMTERXIW�HS�4-�

3XMQM^EV�E�YXMPM^Eª¦S�HI�HYEW�EGEHIQMEW�ES�EV�PMZVI�HMWTSR°ZIMW�RS�QYRMG°TMS�
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2S QYRMG°TMS HI 'SWXE 1EVUYIW�63� I\MWXI HYEW EGEHIQMEW GSQYRMX¤VMEW UYI E TSTYPEª¦S XIQ
EGIWWS PMZVI TEVE JE^IVIQ EXMZMHEHIW J°WMGEW IQ GEHE YQE HIPEW L¤ YQ UYEHVS RS UYEP MRWXVYM
ESW EHITXSW E YWEVIQ GEHE ETEVIPLS GSVVIXEQIRXI WIKYRHS WYE IWTIGMEPMHEHI� WIYW
GSQTSRIRXIW GSRXEQ GSQ ETEVIPLSW IWTIG°JMGSW TEVE I\IVG°GMSW HI QIQFVSW WYTIVMSVIW I
MRJIVMSVIW EP¬Q HI SYXVSW ETEVIPLSW XEQF¬Q TEVE Q½WGYPSW IWTIG°JMGSW GSQS XVET¬^MS� GSWXEW I
X¶VE\�I�EPSRKEQIRXS�

2¦S L¤ YQE PIKMWPEª¦S IWTIGMJMGE TEVE E TVIWIRªE HIWXEW EGEHIQMEW� TSV¬Q S KSZIVRS EW
SJIVIGIY ESW QYRMG°TMSW TEVE S FIQ IWXEV J°WMGS HE TSTYPEª¦S� TSV¬Q ZIRHS UYI IWXEW
EGEHIQMEW IWX¦S WIRHS TSYGS YXMPM^EHEW TIPE TSTYPEª¦S� HIZMHS SW QIWQSW R¦S XIV S L¤FMXS HI
TVEXMGEV�EXMZMHEHI�J°WMGE�SY�EX¬�QIWQS�TSV�JEPXE�HI�YQ�MRWXVYXSV��IHYGEHSV�J°WMGS
�

4EVE VIWSPZIQSW TEVXI HIWWE WYFYXMPM^Eª¦S HEW EGEHIQMEW RS QYRMG°TMS RSW TVSTYWIQSW E
HIWIRZSPZIV YQ TVSNIXS HI MRXIVZIRª¦S �4-
 TEVE EPGERªEV EW TIWWSEW UYI RIGIWWMXEQ VIEPM^EV
EXMZMHEHIW J°WMGEW TSV QIMS HI YQ 4VSNIXS 4MPSXS ཕ6IHYª¦S HS 7IHIRXEVMWQSབ UYI XIQ GSQS
SFNIXMZS ENYHEV TIWWSEW IQ WMXYEª¦S WIHIRX¤VME I TVSFPIQEW GV·RMGSW UYI RIGIWWMXEQ HI
EXMZMHEHIW J°WMGEW TSHIRHS EFVERKIV XEQF¬Q TIWWSEW HS QYRMG°TMS UYI TSWWYIQ TVSFPIQEW
EVXMGYPEVIW�GV·RMGEW�MQTSWWMFMPMXEHEW�HI�JE^IV�GEQMRLEHEW�

3 T½FPMGS EPZS WIV¦S TIWWSEW EGSQIXMHEW GVSRMGEQIRXI TIPE ,%7� (1 FIQ GSQS SFIWSW I�SY
WSFVITIWS I TVMRGMTEPQIRXI GSQ EVXVSTEXMEW IQ R°ZIP HE T¬PZMW� NSIPLS I XSVRS^IPS� IWXIW
GPMIRXIW WIV¦S WIPIGMSREHSW TSV MHEHI I KVEY QSVFMHEHI TIPSW EKIRXIW GSQYRMX¤VMSW HI WE½HI
�%'7
 HYVERXI EW ZMWMXEW HSQMGMPMEVIW I XVMEHSW TSV IRJIVQIMVSW TEVE EZEPMEª¦S Q¬HMGE� RIWXI 4-
IWXEVIQSW VITPMGERHS TEVGMEPQIRXI E TIWUYMWE HI 1MVERHE IX EP�� �����
 ཕ%XMZMHEHI J°WMGE I S
GSRXVSPI KPMG­QMGS HI TEGMIRXIW GSQ HMEFIXIW PHOOLWXV XMTS --བ UYI GSRGPYM UYI E EXMZMHEHI J°WMGE
IWX¤ PMKEHE MRXMQEQIRXI GSQ S GSRXVSPI KPMG­QMGS� TVIWW¦S EVXIVMEP I TVIGEYª¦S HI
IRJIVQMHEHIW�GV·RMGEW�

4EVE�MWWS�S�4-�WIV¤�HIWIRZSPZMHS�TSV�IXETEW�

(WDSD �� $SUHVHQWD©¥R GR 3, D HTXLSH GD (6) $QW¶QLR &DUYDOKR H 6LOYD GR PXQLF¯SLR
GH &RVWD 0DUTXHV�52� 2E VIYRM¦S HE IUYMTI HI WE½HI� E WIV VIEPM^EHS RE XIVGIMVE WIQERE HI
SYXYFVS������ S Q¬HMGS VIWTSRW¤ZIP TIPS 4-� JEV¤ E TVSFPIQEXM^Eª¦S WSFVI EW GSQTPMGEª¸IW HS
WIHIRXEVMWQS TEVE E WE½HI LYQERE I E WMXYEª¦S HE ,%7� (1� SFIWMHEHI I WSFVITIWS RS
XIVVMX¶VMS� %T¶W WIV¤ I\TPMGEHS E VIPIZ¥RGME HS 4-� WIYW SFNIXMZSW I TSWW°ZIMW Eª¸IW E WIVIQ
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HIWIRZSPZMHEW XSHSW WIV¦S GSRZMHEHSW E TEVXMGMTEª¦S I WIV¤ EFIVXS EW HMWGYWW¸IW I WYKIWX¸IW�
7IV¤ EZEPMEHS GSQS WEXMWJEX¶VMS WI E IUYMTI HI WE½HI EHIVMV ES 4- I WI HMWTSV E TEVXMGTEV
MRXIKVERHS�EW�Eª¸IW�E�WIVIQ�HIWIRZSPZMHEW�

(WDSD �� 6ROLFLWD©¥R FRP R 6HFUHW£ULR GD (GXFD©¥R� (VSRUWH H &XOWXUD �UHVSRQV£YHO
SHODV DFDGHPLDV� SDUD OLEHUD©¥R GDV DFDGHPLDV SDUD R 3URMHWR 3LORWR ୬5HGX©¥R GR
6HGHQWDULVPR୭� 2E UYEVXE WIQERE HS Q­W HI SYXYFVS������ S Q¬HMGS VIWTSRW¤ZIP TIPS 4-�
HIZI VIYRMV�WI GSQ 7IGVIX¤VMS HE )HYGEª¦S� )WTSVXI I 'YPXYVE �VIWTSRW¤ZIP TIPEW EGEHIQMEW

TEVE PMFIVEª¦S HEW EGEH­QMGEW TEVE I\IGYª¦S HS 4VSNIXS 4MPSXS ཕ6IHYª¦S HS 7IHIRXEVMWQSབ� S
4- WIV¤ ETVIWIRXEHS I WIV¤ WSPMGMXEHS R¦S WSQIRXI LSV¤VMSW TEVE YXMPM^Eª¦S HEW EGEHIQMEW TEVE
SW TEVXMGMTERXIW HS 4VSNIXS 4MPSXS QEW XEQF¬Q SW TVSJMWWMSREMW TEVE
EGSQTERLEQIRXS�SVMIRXEª¦S HSW TEVXMGMTERXIW� % EZEPMEª¦S HIWXE IXETE WIV¤ GSRWMHIVEHE
WEXMWJEX¶VME GSQ E VIYRM¦S EGSRXIGMHE I EW HYEW EGEH­QMGEW PMFIVEHEW EWWMQ GSQS SW
TVSJMWWMSREMW�WSPMGMXEHSW�

(WDSD �� &RPSRVL©¥R GD DPRVWUD GR 3URMHWR 3LORWR ୬5HGX©¥R GR 6HGHQWDULVPR୭� 7IV¤
VIEPM^EHE RE TVMQIMVE WIQERE HI RSZIQFVS������ YQE VIYRM¦S GSQ SW %'7 I )RJIVQIMVE HE
)7* %RX·RMS 'EVZEPLS I 7MPZE� TEVE SW QIWQSW WIV¤ EKVEHIGMHS E TEVXMGMTEª¦S RS 4-� I XVEªEHS
E IWXVEX¬KME HI WIPIª¦S HE EQSWXVE I GSRZMXI ESW TEVXMGMTERXIW� SW %'7 TSWWYIQ QEMSV Z°RGYPS
GSQ E TSTYPEª¦S EHWGVMXE I JE^IQ S IPS IRXVI SW YWY¤VMSW I SW TVSJMWWMSREMW HI WE½HI� EWWMQ IPIW
TSHIQ JSVRIGIV SW HEHSW HSW YWY¤VMSW GSQ HSIRªEW GV·RMGEW �,%7� (1� EVXVSTEXMEW���
 GSQ
WSFVITIWS I�SY SFIWMHEHI WIHIRX¤VMSW I WSF E SVMIRXEª¦S HE IRJIVQIMVE I Q¬HMGS WIPIGMSREVEQ
E EQSWXVE HS 4-� 7IRHS TVIZMWXS �� TIWWSEW TSV EGEHIQME XSXEPM^ERHS YQE EQSWXVE TEVE S
4VSNIXS�4MPSXS�HI������R!���
�TEVXMGMTERXIW�

3W WIPIGMSREHSW WIV¦S GSRZMHEHSW E TEVXMGMTEª¦S� TSV QIMS HI ZMWMXEW HSQMGMPMEVIW VIEPM^EHEW
TIPSW %'7 I HYVERXIW EW GSRWYPXEW GP°RMGEW Q¬HMGEW I HI IRJIVQEKIQ� EWWMQ GSQS VIYRM¸IW HS
4VSKVEQE ,MTIVHME� )WWE EXMZMHEHI HIZIV¤ SGSVVIV RS TIV°SHS HI RSZIQFVS E HI^IQFVS������
)WXE IXETE WIV¤ GSRWMHIVEHE WEXMWJEX¶VME WI E EQSWXVE JSV WIPIGMSREHE I SW TSWW°ZIMW
TEVXMGMTERXIW�EGIMXEVIQ�MRXIKVEV�S�4VSNIXS�4MPSXS�

(WDSD �� $YDOLD©¥R FO¯QLFD GRV SDUWLFLSDQWHV GR 3URMHWR 3LORWR ୬5HGX©¥R GR
6HGHQWDULVPR୭� 7IV¤ SVKERM^EHS NYRXS E GSSVHIREª¦S HE )7*� E VIWXVYXYVEª¦S HE EKIRHE HI
GSRWYPXEW Q¬HMGEW I HI IRJIVQEKIQ TEVE UYI SW TEVXMGMTERXIW HS 4VSNIXS 4MPSXS� ERXIW HI
MRMGMEVIQ EW EXMZMHEHIW J°WMGEW WINEQ EZEPMEHSW GPMRMGEQIRXI I WI RIGIWW¤VMS PEFSVEXSVMEPQIRXI
EWWMQ GSQS S G¤PGYPS HS °RHMGI HI QEWWE GSVTSVEP� )WWE EXMZMHEHI HIZIV¤ WIV VIEPM^EHE HYVERXI
S Q­W HI NERIMVS������ % EZEPMEª¦S HIWWE IXETE WIV¤ GSRWMHIVEHE WEXMWJEX¶VME WI XSHSW SW
TEVXMGMTERXIW�JSVEQ�EZEPMEHSW�ERXIW�HS�MR°GMS�HEW�EXMZMHEHIW�J°WMGEW�
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(WDSD �� 5HDOL]DU D©·HV GH HGXFD©¥R HP VD¼GH MXQWR DRV SDUWLFLSDQWHV GR 3URMHWR 3LORWR
୬5HGX©¥R GR 6HGHQWDULVPR୭� 'SRWMHIVERHS UYI E EQSWXVE TVIZMWXE TEVE S 4VSNIXS ¬ HI ���
TIWWSEW� TEVE EW Eª¸IW IHYGEXMZEW IWXEW� WIV¦S HMZMHMHEW IQ KVYTSW HI �� TEVXMGMTERXIW�
UYERXMXEXMZS IWWI UYI GSQTSVXE S R½QIVS Q¤\MQS HI TIWWSEW REW EGEHIQMEW ES QIWQS XIQTS�
7IV¤ TVIZMWXS UYI ERXIGIHIRHS EW EXMZMHEHIW J°WMGEW WIV¤ VIEPM^EHS EW Eª¸IW IHYGEXMZEW GSQ
HYVEª¦S HI �� QMRYXSW� E WIV HMWGYXMHS YXMPM^ERHS E QIXSHSPSKME EXMZE HI IRWMRS ཕVSHE HI
GSRZIVWEབ��GSRXIQTPERHS�SW�WIKYMRXIW�XIQEW�

�� -QTSVX¥RGME�I�FIRIJ°GMSW�HEW�EXMZMHEHIW�J°WMGSW
�� 1EPIJ°GMSW�HS�WIHIRXEVMWQS
�� %PMQIRXEª¦S�WEYH¤ZIP
�� -QTSVX¥RGME�HI�YQ�IWXMPS�HI�ZMHE�WEYH¤ZIP
�� )\IVG°GMSW�EXMZSW�I�TEWWMZSW
�� )\IVG°GMSW�HI�EPSRKEQIRXS
�� -QTSVX¥RGME�HS�YWS�HS�TVSXIXSV�WSPEV
�� -QTSVX¥RGME�HS�YWS�HI�VSYTEW�EHIUYEHEW�HYVERXI�E�EXMZMHEHI�J°WMGE
�� -QTSVX¥RGME�HE�LMHVEXEª¦S�EHIUYEHE�ERXIW��HYVERXI�I�ET¶W�E�EXMZMHEHI�J°WMGE

����1ERYXIRª¦S�HS�XVEXEQIRXS�JEVQEGSP¶KMGS�TEVE�HSIRªEW�HI�FEWI�

4EVE E I\TSWMª¦S HIWWIW XIQEW WIV¦S GSRZMHEHSW SW TVSJMWWMSREMW UYI EGSQTERLEVEQ SW
TEVXMGMTERXIW HS 4VSNIXS� HYVERXI EW EXMZMHEHIW J°WMGEW� E WEFIV� IHYGEHSV J°WMGS� Q¬HMGS�
IRJIVQIMVS� JMWMSXIVETIYXE� )WXE EXMZMHEHI XIV¤ MR°GMS IQ JIZIVIMVS HI ���� I WIV¤ GSRWMHIVEHE
WEXMWJEX¶VME�TIPE�EHIW¦S�HSW�TVSJMWWMSREMW�HI�WE½HI�I�HSW�TEVXMGMTERXIW�HS�4-�

(WDSD �� ,PSOHPHQWD©¥R GDV DWLYLGDGHV I¯VLFDV GRV SDUWLFLSDQWHV GR 3URMHWR 3LORWR
୬5HGX©¥R GR 6HGHQWDULVPR୭� 3 4VSNIXS XIV¤ MR°GMS IQ JIZIVIMVS������ SW KVYTSW WIV¦S
JSVQEHSW TSV RS Q¤\MQS �� TEVXMGMTERXIW TEVE GEHE EGEHIQME བTSV LSVEབ WIRHS UYEXVS LSVEW
TIPE QERL¦ I UYEXVS LSVEW TIPE XEVHI� 2E WIKYRHE UYEVXE I WI\XE�JIMVE YQE XYVQE GSQ ��
TEVXMGMTERXIW I RE XIVªE� UYMRXE�JIMVE I W¤FEHS SYXVE XYVQE GSQ S QIWQS R½QIVS HI
TEVXMGMTERXIW��XSXEPM^ERHS�����TIWWSEW��WSQE�HEW�HYEW�EGEHIQMEW
�

7IV¤ VIJSVªEHS ES IHYGEHSV J°WMGS I JMWMSXIVETIYXE UYI SW TEVXMGMTERXIW HS 4-� WIV¦S
TVIZMEQIRXI EZEPMEHSW TIPS Q¬HMGS VIWTSRW¤ZIP TIPS 4- I TIPS IRJIVQIMVS ERXIW HS MR°GMS HEW
EXMZMHEHIW J°WMGEW I SW TEVXMGMTERXIW HIZI ETVIWIRXEV E PMFIVEª¦S TSV QIMS HE TVIWGVMª¦S Q¬HMGE
TEVE TEVXMGMTEª¦S REW EXMZMHEHIW J°WMGEW HS 4VSNIXS 4MPSXS� %ZEPMEª¦S HIWXE IXETE SGSVVIV¤ TSV
QIMS HS EGSQTERLEQIRXS HEW EXMZMHEHIW HIWIRZSPZMHEW WSF GSSVHIREª¦S HS IHYGEHSV J°WMGS I
JMWMSXIVETIYXE I S JIIHFEGO TSWMXMZS WEXMWJEX¶VMS HSW TEVXMGMTERXIW I ES JMREP HI �� HMEW�

���������������������������������



TV¶\MQE�EZEPMEª¦S�GP°RMGE�VIHYª¦S�HS�-1'�

(WDSD �� 0RQLWRUDPHQWR H DYDOLD©¥R GR 3,� %GSRXIGIV¤ WIQEREPQIRXI REW VIYRM¸IW HE
IUYMTI HI WE½HI HE )7*� SRHI S Q¬HMGS VIWTSRW¤ZIP TIPS 4-� HMWGSVVIV¤ WSFVI S GYQTVMQIRXS
HS�GVSRSKVEQE�I�EPGERGI�HSW�SFNIXMZSW�I�WI�LSYZIV�RIGIWWMHEHI�TSHIV¤�LEZIV�VISVKERM^Eª¸IW�
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3 4- ཕ6IHYª¦S HS 7IHIRXEVMWQSབ� IWXEZE TVIZMWXS TEVE WIV MQTPIQIRXEHS HI SYXYFVS����� E
QEVªS������ NYRXS E TIWWSEW GSQ WSFVITIWS I�SY SFIWEW GSQ HSIRªEW GV·RMGEW TIVXIRGIRXIW ES
XIVVMX¶VMS EHWGVMXS HE )7* %RX·RMS 'EVZEPLS I 7MPZE HS QYRMG°TMS HI 'SWXE 1EVUYIW�63�
TSV¬Q R¦S JSM TSWW°ZIP E MQTPIQIRXEª¦S HI XSHEW EW WYEW IXETEW� NYWXMJMGEHS TSV UYI S Q¬HMGS
VIWTSRW¤ZIP TIPS 4-� ERXIGMTSY WYEW J¬VMEW TEVE NERIMVS����� I E TEVXMV HI JIZIVIMVS����� S
QIWQS HIWPMKSY�WI HS 4VSKVEQE 1EMW 1¬HMGSW TEVE S &VEWMP� HERHS GSRXMRYMHEHI ES 'YVWS HI
)WTIGMEPM^Eª¦S IQ 7E½HI HE *EQ°PME� 4SVXERXS RE )XETE � HS 4- ཌ 'EQMRLS 1IXSHSP¶KMGS� WIV¤
ETVIWIRXEHS EX¬ E )XETE � I EW HIQEMW WIV¦S NYWXMJMGEHEW GSQ VIZMW¦S HI PMXIVEXYVE� GSRJSVQI
VIGSQIRHEª¦S�HS�'YVWS�HI�)WTIGMEPM^Eª¦S�IQ�7E½HI�HE�*EQ°PME��TEVE�IWXIW�GEWSW�

4EVE SVKERM^Eª¦S HE ETVIWIRXEª¦S HS 4-� HMZMHMQSW IQ HYEW WIª¸IW� 6H©¥R �� (WDSDV GR 3,
,PSOHPHQWDGDV�H�6H©¥R����5HYLV¥R�GH�/LWHUDWXUD

�

6H©¥R����(WDSDV��GR�3,�,PSOHPHQWDGDV

(WDSD �� $SUHVHQWD©¥R GR 3, D HTXLSH GD (6) $QW¶QLR &DUYDOKR H 6LOYD GR PXQLF¯SLR
GH &RVWD 0DUTXHV�52� 2E VIYRM¦S HE IUYMTI HI WE½HI� VIEPM^EHE IQ �� HI SYXYFVS������ S
Q¬HMGS VIWTSRW¤ZIP TIPS 4-� JI^ E TVSFPIQEXM^Eª¦S YXMPM^ERHS EW EJMVQEª¸IW HI 8EWWMXERS IX EP��
�������T���
�

8EQF¬Q JSM YXMPM^EHS S EVXMKS HI 1MVERHE IX EP�� �����
 ཕ%XMZMHEHI J°WMGE I S GSRXVSPI
KPMG­QMGS HI TEGMIRXIW GSQ HMEFIXIW PHOOLWXV XMTS --བ UYI GSRGPYM UYI E EXMZMHEHI J°WMGE IWX¤
PMKEHE MRXMQEQIRXI GSQ S GSRXVSPI KPMG­QMGS� TVIWW¦S EVXIVMEP I TVIGEYª¦S HI IRJIVQMHEHIW
GV·RMGEW� %T¶W JSM VIEPM^EHS EW EWWSGMEª¸IW WSFVI EW GSQTPMGEª¸IW HS WIHIRXEVMWQS TEVE E
WE½HI LYQERE I E WMXYEª¦S HE SFIWMHEHI I WSFVITIWS RS XIVVMX¶VMS� 'SRXI\XYEPM^SY E VIPIZ¥RGME
HS 4-� WIYW SFNIXMZSW I TSWW°ZIMW Eª¸IW E WIVIQ HIWIRZSPZMHEW� GSRZMHERHS XSHSW SW MRXIKVERXIW
HE IUYMTI E TEVXMGMTEª¦S� %T¶W E HMWGYWW¦S WYKIWX¸IW� LSYZI EHIW¦S E IUYMTI� % EZEPMEª¦S JSM

���������������������������������



WEXMWJEX¶VME�LSYZI�EHIW¦S�HE�IUYMTI�HI�WE½HI�ES�4-�I�QSXMZEª¦S�TEVE�E�TEVXMGMTEª¦S�

(WDSD �� 6ROLFLWD©¥R FRP R 6HFUHW£ULR GD (GXFD©¥R� (VSRUWH H &XOWXUD �UHVSRQV£YHO SHODV
DFDGHPLDV� SDUD OLEHUD©¥R GDV DFDG¬PLDV SDUD R 3URMHWR 3LORWR ୬5HGX©¥R GR
6HGHQWDULVPR୭� 2S HME �� HI SYXYFVS������ S Q¬HMGS VIWTSRW¤ZIP TIPS 4-� VIYRMY�WI GSQ
7IGVIX¤VMS HE )HYGEª¦S� )WTSVXI I 'YPXYVE �VIWTSRW¤ZIP TIPEW EGEHIQMEW HS QYRMG°TMS
 TEVE
PMFIVEª¦S HEW QIWQEW TEVE I\IGYª¦S HS 4VSNIXS 4MPSXS ཕ6IHYª¦S HS 7IHIRXEVMWQSབ� S 4- JSM
ETVIWIRXEHS I JSM JIMXE E WSPMGMXEª¦S HI PMFIVEª¦S HI LSV¤VMSW GSQ TVMSVMHEHI TEVE YXMPM^Eª¦S HEW
EGEHIQMEW TEVE SW TEVXMGMTERXIW HS 4VSNIXS 4MPSXS I XEQF¬Q HI TVSJMWWMSREMW �IHYGEHSV J°WMGS I
JMWMSXIVETIYXE
�TEVE�EGSQTERLEQIRXS�SVMIRXEª¦S�HSW�TEVXMGMTERXIW�

*SM EGSVHEHS GSQ S 7IGVIX¤VMS UYI SW TEVXMGMTERXIW WIKYMV¦S YQ GVSRSKVEQE TV¬�HIXIVQMREHS
TIPS Q¬HMGS VIWTSRW¤ZIP TIPS 4-� WIV¤ YXMPM^EHS E IWXVYXYVE HEW EGEHIQMEW XV­W ZI^IW TSV
WIQERE� GSQ HYVEª¦S HI YQE LSVE� EGSQTERLEHS I SVMIRXEHS TSV IHYGEHSV J°WMGS I
JMWMSXIVETIYXE� 8EQF¬Q JMGSY VIKMWXVEHS IQ HSGYQIRXS XMTS �SJMGMS� UYI SW R½QIVSW HIWWIW
TVSJMWWMSREMW GIHMHSW WIV¦S HI EGSVHS GSQ E HIQERHE HI TEVXMGMTERXIW HS 4- I WYEW
RIGIWWMHEHIW��N¤�UYI�TSWWYIQ�HSIRªEW�HI�FEWI��GS�QSVFMHEHIW
�

%S X¬VQMRS HE VIYRM¦S N¤ LSYZI E PMFIVEª¦S HI YQ HSGYQIRXS XMTS ཕSJ°GMSབ TEVE SW KIWXSVIW
HEW EGEHIQMEW� I\TPMGMXERHS S 4- WYE GSSVHIREª¦S� PMFIVEª¦S HI TVSJMWWMSREMW �IHYGEHSV J°WMGS I
JMWMSXIVETIYXE
 GIHMHSW TIPS QYRMG°TMS� % EZEPMEª¦S HIWXE IXETE WIV¤ GSRWMHIVEHE WEXMWJEX¶VME�
XIRHS SW SFNIXMZSW EPGERªEHSW TSMW EW HYEW EGEH­QMGEW JSVEQ PMFIVEHEW EWWMQ GSQS SW
TVSJMWWMSREMW�WSPMGMXEHSW�

(WDSD �� &RPSRVL©¥R GD DPRVWUD GR 3URMHWR 3LORWR ୬5HGX©¥R GR 6HGHQWDULVPR୭�
$FRQWHFHX RE TVMQIMVE WIQERE HI RSZIQFVS������ YQE VIYRM¦S GSQ SW %'7 I )RJIVQIMVE HE
)7* %RX·RMS 'EVZEPLS I 7MPZE� MRMGMEPQIRXI JSM EKVEHIGMHS ESW %'7 E TEVXMGMTEª¦S RS 4-�
I\TPMGEHS E MQTSVX¥RGME HS QIWQS TEVE E GSQYRMHEHI IQ IWTIGMEP TEVE EUYIPEW TIWWSEW GSQ
HSIRªEW GV·RMGEW UYI IWX¦S GSQ WSFVITIWS I SFIWEW� %T¶W JSM I\TPMGEHS E IWXVEX¬KME HI WIPIª¦S
HE EQSWXVE I GSRZMXI ESW TEVXMGMTERXIW� UYI HIZI WIV VIEPM^EHS TIPSW %'7 HYVERXI EW ZMWMXEW
HSQMGMPMEVIW I GSRWYPXEW GP°RMGEW Q¬HMGEW I HI IRJIVQEKIQ� EWWMQ GSQS VIYRM¸IW HS 4VSKVEQE
,MTIVHME� 7IRHS TVIZMWXS �� TIWWSEW TSV EGEH­QME XSXEPM^ERHS YQE EQSWXVE TEVE S 4VSNIXS
4MPSXS�HI������R!���
�TEVXMGMTERXIW�

)WWE EXMZMHEHI HIZIVME SGSVVIV RS TIV°SHS HI RSZIQFVS E HI^IQFVS����� I NERIMVS������ QEW
R¦S JSM GSRGPY°HE� LSYZI J¬VMEW HSW XV­W %'7 RS Q­W HI HI^IQFVS����� I RS JMREP HS ERS
LSYZI SW JIVMEHSW EXVEWERHS E MHIRXMJMGEª¦S HE EQSWXVE I IQ NERIMVS����� S Q¬HMGS
VIWTSRW¤ZIP�TIPS�4-�IWXIZI�HI�J¬VMEW��LEZIRHS�S�EFSVXEQIRXS�HS�4-��
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6HF¥R����5HYLV¥R�GH�/LWHUDWXUD��

�

(WDSD �� $YDOLD©¥R FO¯QLFD GRV SDUWLFLSDQWHV GR 3URMHWR 3LORWR ୬5HGX©¥R GR
6HGHQWDULVPR୭� 2E EZEPMEª¦S GP°RMGE�¬ MQTSVXERXI SFXIV LMWX¶VME GP°RMGE GSQTPIXE� GSQS
XIQTS I XVEXEQIRXS TV¬ZMS HI ,%7� (1� EVXVSTEXMEW I SYXVEW HSIRªEW HI FEWI� JEXSVIW HI VMWGS
I HI PIW¸IW HI ¶VK¦SW�EPZS� EWTIGXSW WSGMSIGSR·QMGSW I GEVEGXIV°WXMGEW HS IWXMPS HI ZMHE HE
TIWWSE I EHIW¦S ES XVEXEQIRXS JEVQEGSP¶KMGS ERXIVMSV I EXYEP I YWS HI HVSKEW P°GMXEW I MP°GMXEW
UYI TSHIQ MRXIVZMV RS XVEXEQIRXS HI HSIRªEW HI FEWI� (IZIQ EZEPMEHSW� WMREMW ZMXEMW� TIWS�
EPXYVE� -1' I GSQ QYMXE EXIRª¦S E JVIUY­RGME GEVH°EGE� TSMW WYE IPIZEª¦S IWX¤ VIPEGMSREHE E
QEMSV VMWGS GEVHMSZEWGYPEV� EWWMQ GSQS E EZEPMEª¦S HI SFIWMHEHI ZMWGIVEP �'32730-1�
'3031&3�IX�EP�������
�

(YVERXI E EZEPMEª¦S GP°RMGE VIEPM^EHE TIPS Q¬HMGS I�SY IRJIVQIMVS ¬ S QSQIRXS HI QEMSV
TVS\MQMHEHI IRXVI SW TVSJMWWMSREMW I S YWY¤VMS� RIWXI 4-� UYI FYWGE E QYHERªE HI
GSQTSVXEQIRXS UYI ¬ E VIHYª¦S HS WIHIRXEVMWQS� ཕIWWE TVS\MQMHEHI ¬ JYRHEQIRXEPབ� EWWMQ
WIRHS GSRGSVHEQSW GSQ E EJMVQEXMZE HI 3PMZIMVE IX EP�� �����
 UYERHS GMXEQ UYI RE
EWWMWX­RGME IQ WE½HI� E IWGYXE EXMZE IRZSPZI MRXIVIWWI TIPS UYI IWX¤ WIRHS HMXS� E ETVS\MQEª¦S
GSVTSVEP I S YWS HI I\TVIWW¸IW ZIVFEMW HI IRGSVENEQIRXS £ GSRXMRYMHEHI HE JEPE RS MRXYMXS HI
MHIRXMJMGEV�E�VIEP�HIQERHE�HS�YWY¤VMS�

(WDSD �� 5HDOL]DU D©·HV GH HGXFD©¥R HP VD¼GH MXQWR DRV SDUWLFLSDQWHV GR 3URMHWR 3LORWR
୬5HGX©¥R GR 6HGHQWDULVPR୭� 2S 4- JSM TVIZMWXS UYI EW Eª¸IW IHYGEXMZEW JSWWIQ VIEPM^EHEW
IQ TIUYIRSW KVYTSW ��� TEVXMGMTERXIW
� TEVE 7MPZIMVE� 6MFIMVS� �����
 SW KVYTSW IHYGEXMZSW IQ
WE½HI W¦S TV¤XMGEW UYI WI JYRHEQIRXEQ RE MRXIVEª¦S I RS HM¤PSKS� GSQ E STIVEª¦S HS GEV¤XIV
IHYGEXMZS FMPEXIVEPQIRXI� SY WINE� TVSJMWWMSREMW I YWY¤VMSW ETVIRHIQ I WI IHYGEQ� TSV QIMS HS
TVSGIWWS�Q½XYS��HIQSGV¤XMGS�I�WSPMH¤VMS�HI�XVSGE�HI�HMJIVIRXIW�WEFIVIW�

*SM TVIZMWXS UYI ERXIGIHIRHS EW EXMZMHEHIW J°WMGEW WIV¤ VIEPM^EHS EW Eª¸IW IHYGEXMZEW GSQ
HYVEª¦S HI �� QMRYXSW� E WIV HMWGYXMHS YXMPM^ERHS E QIXSHSPSKME EXMZE HI IRWMRS ཕVSHE HI
GSRZIVWEབ� UYI ¬ YQ Q¬XSHS UYI GSRWMWXI RE GVMEª¦S HI IWTEªSW HI HM¤PSKS� IQ UYI EW TIWWSEW
WI I\TVIWWEQ� IWGYXEQ SW SYXVSW I E WM QIWQEW� IWXMQYPERHS EWWMQ E GSRWXVYª¦S HE EYXSRSQME
HSW WYNIMXSW TSV QIMS HE TVSFPIQEXM^Eª¦S� HS GSQTEVXMPLEQIRXS HI MRJSVQEª¸IW I HE VIJPI\¦S
TEVE�E�Eª¦S��%(%1=��IX�EP�������
�

���������������������������������



4EVE�EW�QIWQEW�EYXSVEW�RE�VSHE�HI�GSRZIVWE��S�UYI�WI�TVSHY^�W¦S�ཕGSRZIVWEWབ��TEVE�XERXS�¬
RIGIWW¤VMS IWXEV EFIVXS ES HM¤PSKS� HI QSHS UYI XSHSW TSWWEQ WI WIRXMV £ ZSRXEHI TEVE TEVXMPLEV
I IWGYXEV� HI JSVQE UYI S UYI ¬ HMXS� S GSRZIVWEHS� TSWWE WIV �VI
WMKRMJMGEHS� VIZMWXS�
GSQTVIIRHMHS� XSVRERHS EWWMQ S QSQIRXS VIPIZERXI TEVE S KVYTS I WYWGMXERHS E EXIRª¦S RE
IWGYXE�

*SM IQTVIKEHS E HGXFD©¥R HP VD¼GH� YQ HSW TVMRGMTEMW HMWTSWMXMZSW TEVE ZMEFMPM^EV E TVSQSª¦S
HE WE½HI RE %XIRª¦S &¤WMGE RS &VEWMP� TSMW EXVEZ¬W HIPE VIGSRLIGI�WI UYI S TVSGIWWS WE½HI I
HSIRªE XIQ YQ GEV¤XIV QYPXMHMQIRWMSREP I E TIWWSE GSQ HSIRªE GV·RMGE ¬ YQ WYNIMXS EXMZS HE
IHYGEª¦S IQ FYWGE HI EYXSRSQME IQ WIY GYMHEHS �8IWXSR� IX EP�� ����
� TEVE HMWGYWW¦S HSW
XIQEW�VIPEXMZSW�HE�VIHYª¦S�HS�WIHIRXEVMWQS�

3 EYXSV HIWXI 4-� TPERINSY Eª¸IW IQ IUYMTI QYPXMHMWGMTPMREV XERXS RE GSPEFSVEª¦S IQ Eª¸IW
IHYGEXMZEW �Q¬HMGS� IRJIVQIMVS� IHYGEHSV J°WMGS� JMWMSXIVETIYXE���
 GSQS REW TV¤XMGEW
SVMIRXEHEW �IHYGEHSV J°WMGS I JMWMSXIVETIYXE
� TEVE 8IWXSR IX EP�� ������ W�T
 S XVEFEPLS IQ
IUYMTI QYPXMTVSJMWWMSREP� FIQ GSQS E MRWIVª¦S HI MRHMZ°HYS I JEQ°PME RS GYMHEHS� TSWWMFMPMXE E
GSRWXVYª¦S HI YQ XVEFEPLS GSSTIVEXMZS E TEVXMV HI Q½PXMTPEW MRXIVZIRª¸IW X¬GRMGEW I MRXIVEª¦S
HI�WYNIMXSW�GSQ�HMJIVIRXIW�TVSJMWW¸IW��TIVQMXMRHS�YQ�GYMHEV�MRXIKVEHS�

% FEM\E EHIW¦S ES XVEXEQIRXS R¦S JEVQEGSP¶KMGS HEW HSIRªEW GV·RMGEW� TEVXMGYPEVQIRXI £
TV¤XMGE HI EXMZMHEHI J°WMGE VIKYPEV� GSRWXMXYM�WI RYQ HSW QEMSVIW TVSFPIQEW IRJVIRXEHSW TIPSW
TVSJMWWMSREMW HI WE½HI �1MVERHE IX EP�� ����
� JSVEQ IPIRGEHSW SW XIQEW MQTSVXERXIW TEVE
IHYGEª¦S IQ WE½HI� WIRHS IPIW� MQTSVX¥RGME I FIRIJ°GMSW HEW EXMZMHEHIW J°WMGSW� QEPIJ°GMSW HS
WIHIRXEVMWQS� EPMQIRXEª¦S WEYH¤ZIP� MQTSVX¥RGME HI YQ IWXMPS HI ZMHE WEYH¤ZIP� I\IVG°GMSW
EXMZSW I TEWWMZSW I HI EPSRKEQIRXS� MQTSVX¥RGME� HS YWS HS TVSXIXSV WSPEV� HS YWS HI VSYTEW
EHIUYEHEW HYVERXI E EXMZMHEHI J°WMGE� HE LMHVEXEª¦S EHIUYEHE ERXIW� HYVERXI I ET¶W E EXMZMHEHI
J°WMGE��QERYXIRª¦S�HS�XVEXEQIRXS�JEVQEGSP¶KMGS�TEVE�HSIRªEW�HI�FEWI�

(WDSD �� ,PSOHPHQWD©¥R GDV DWLYLGDGHV I¯VLFDV GRV SDUWLFLSDQWHV GR 3URMHWR 3LORWR
୬5HGX©¥R GR 6HGHQWDULVPR୭� (I EGSVHS GSQ EW VIGSQIRHEª¸IW HE TV¤XMGE HI EXMZMHEHI
J°WMGE TEVE EHYPXSW� TEVE EHUYMVMV FIRIJ°GMSW £ WE½HI SW MRHMZ°HYSW HIZIQ VIEPM^EV TIPS QIRSW
��� QMRYXSW WIQEREMW HI EXMZMHEHI IQ MRXIRWMHEHI QSHIVEHE SY �� QMRYXSW HI EXMZMHEHI
ZMKSVSWE��+32�%0:)7�IX�EP�������
�

3W IJIMXSW FIR¬JMGSW XVE^MHSW TIPE TV¤XMGE VIKYPEV HI I\IVG°GMSW J°WMGSW IWX¤ GSQTVSZEHS I UYI
YQ TVSKVEQE HI EXMZMHEHI J°WMGE EHIUYEHS VIWYPXE IQ YQE QIPLSVE HE GETEGMHEHI JYRGMSREP I
HE WSGMEPM^Eª¦S� KERLS SY QERYXIRª¦S HI QEWWE ¶WWIE� QIPLSVE RE JSVªE QYWGYPEV I RS
IUYMP°FVMS� EYQIRXS HE GETEGMHEHI EIV¶FME I GSSVHIREª¦S� QIPLSVE HE JPI\MFMPMHEHI�

���������������������������������



HMQMRYMª¦S HI HSV I HS YWS HI EREPK¬WMGSW� I QIPLSVE HEW EXMZMHEHIW HI ZMHE HM¤VME I
UYEPMHEHI�HI�ZMHE��2%:)+%��%:)-63��3-7,-������
�

4EVE SW QIWQSW EYXSVIW EW GEQMRLEHEW XIQ SFNIXMZS HI EYQIRXEV E XSPIV¥RGME J°WMGE I
TVSQSZIV EUYIGMQIRXS EIV¶FMS TEVE UYI SW I\IVG°GMSW TEVE KERLS HI JSVªE QYWGYPEV JSWWIQ
HIWIRZSPZMHSW�GSQ�QEMSV�WIKYVERªE�

&EM\SW R°ZIMW HI EXMZMHEHI J°WMGE XEQF¬Q TVISGYTEQ SW ¶VK¦SW HI WE½HI� TSVUYI ¬ JEXSV HI
VMWGS TEVE Z¤VMEW HSIRªEW GV·RMGEW R¦S XVERWQMWW°ZIMW� GSQS� TSV I\IQTPS� (1� SFIWMHEHI�
,%7 I LMTIVGSPIWXIVSPIQME� UYI W¦S JEXSVIW HI VMWGS TEVE HIWIRZSPZMQIRXS HI HSIRªEW
GEVHMSZEWGYPEVIW� UYI IWX¦S IRXVI EW TVMRGMTEMW GEYWEW HI QSVXEPMHEHI RS &VEWMP I TSHI
EYQIRXEV EW GLERGIW HI S MRHMZ°HYS HIWIRZSPZIV SWXISTSVSWI� G¥RGIV� HITVIWW¦S� ERWMIHEHI�
HIRXVI�HMZIVWSW�SYXVSW�EKVEZSW�£�WE½HI��+32�%0:)7�IX�EP�������
�

4EVE SW QIWQSW EYXSVIW� E MREXMZMHEHI J°WMGE MRXIRWMJMGE E RIGIWWMHEHI HI TPERINEQIRXS HI
TVSKVEQEW ZSPXEHSW TEVE S MRGIRXMZS HE TV¤XMGE HI EXMZMHEHI J°WMGE� EJMQ HI HMQMRYMV SW VMWGSW
£W�WE½HI�KIVEHSW�TSV�IWWEW�HSIRªEW�

���������������������������������



���&216,'(5$��(6�),1$,6

%GVIHMXEQSW UYI E MQTPIQIRXEª¦S HS 4- 3URMHWR 3LORWR ୬5HGX©¥R GR 6HGHQWDULVPR� WIVME
QYMXS MQTSVXERXI TEVE EW TIWWSEW SFIWEW� GSQ WSFVITIWS EGSQIXMHEW TSV HSIRªEW GV·RMGEW HS
XIVVMX¶VMS EHWGVMXS HE 9&7 %RX·RMS 'EVZEPLS I 7MPZE HI 'SWXE 1EVUYIW�63� XEQF¬Q TSV UYI
IWXEV°EQSW VIHY^MRHS E WYFYXMPM^Eª¦S HEW HYEW EGEHIQMEW ES EV PMZVI� TVSTSVGMSRERHS EXMZMHEHI
J°WMGE SVMIRXEHE TEVE ��� YWY¤VMSW UYI ERXIW HIWXEW HIZIVMEQ TEWWEV TSV EZEPMEª¦S Q¬HMGE I HI
IRJIVQEKIQ�I�ERXIW�HI�GEHE�ཕEYPEབ�VIGIFIVMEQ�SVMIRXEª¸IW�HI�IHYGEª¦S�IQ�WE½HI�

8EQF¬Q S 4- XMRLE TSWWMFMPMHEHIW HI WYGIWWS� TSMW EW Eª¸IW JSVEQ TPERINEHEW TEVE WIVIQ
HIWIRZSPZMHEW IQ IUYMTI QYPXMTVSJMWWMSREP HI WE½HI �Q¬HMGS� IRJIVQIMVS� IHYGEHSV J°WMGS�
JMWMSXIVETIYXE� %'7���
� UYI JSVEQ EXYEPM^EHSW WSFVI E MQTSVX¥RGME HE EXMZMHEHI J°WMGE I SW
QEPIJ°GMSW HS WIHIRXEVMWQS I TSV VIGSRLIGIVIQ UYI E SFIWMHEHI I S WSFVITIWS XIQ EYQIRXEHS
RS�XIVVMX¶VMS�

% VIEPM^Eª¦S HS 4-� XVEFEPLERHS E QIXSHSPSKME HI KVYTSW I VSHE HI GSRZIVWE TSHIVME JSVXEPIGIV
S Z°RGYPS HS YWY¤VMS GSQ E IUYMTI HI WE½HI HE 9&7 %RX·RMS 'EVZEPLS I 7MPZE� XEQF¬Q S PEªS
HI EQM^EHI GVMEHS IRXVI SW YWY¤VMSW� JEZSVIGIRHS E QSXMZEª¦S TEVE E GSRXMRYMHEHI HE TV¤XMGE
HI�EXMZMHEHI�J°WMGE�

)WTIVEZE�WI HI GEHE YWY¤VMS TEVXMGMTERXI HS 4-� QIPLSVE�WI WIY TEHV¦S HI ZMHE� S UYI TSHIVME
QIPLSVEV SW L¤FMXSW HI ZMHE� GSQ E QIPLSV EHIW¦S ES XVEXEQIRXS� WIRHS IWTIVEHS YQE
HMQMRYMª¦S GSRWMHIV¤ZIP REW GS�QSVFMHEHIW GSQS ,%7� MRJEVXS EKYHS HS QMSG¤VHMS� EGMHIRXI
ZEWGYPEV�IRGIJ¤PMGS��MRWYJMGM­RGME�VIREP�GV·RMGE�IRXVI�SYXVEW�

9Q HSW JEXSVIW UYI TSHIVMEQ EPEZERGEV S 4VSNIXS 4MPSXS� IVE S JEXS HI UYI TVEXMGEQIRXI XSHSW
S TEVXMGMTERXIW HS 4- WIVIQ ETSWIRXEHSW� TSHIRHS EWWMQ IWXEVIQ HMWTSR°ZIMW RSW LSV¤VMSW HEW
EXMZMHEHIW�J°WMGEW�HS�4-�

*MREPM^ERHS KSWXEV°EQSW HI HIWXEGEV UYI VIHY^MV S WIHIRXEVMWQS WMKRMJMGE HIWSRIVEV SW GSJVIW
T½FPMGSW HI ETSWIRXEHSVMEW TVIGSGIW� EFWIRXIMWQSW I RE ¤VIE HI WE½HI VIHYª¦S HI MRXIVREª¸IW I
GYWXSW�HI�XVEXEQIRXSW�HI�HSIRªEW�HIGSVVIRXIW�HE�MREXMZMHEHI�J°WMGE�
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%(%1=� )� /� IX EP � :EPMHEª¦S RE XISVME JYRHEQIRXEHE RSW HEHSW� VSHEW HI GSRZIVWE GSQS
IWXVEX¬KME QIXSHSP¶KMGE� 5HY� %UDV� (QIHUP�� &VEW°PME � Z� ��� R� �� T� ���������� HI^� �����
(MWTSR°ZIP IQ
LXXT���[[[�WGMIPS�FV�WGMIPS�TLT#WGVMTX!WGMCEVXXI\X
TMH!7����������������������
PRK!TX

RVQ!MWS�%GIWWS�IQ������QEVªS���������

&6%7-0� 1MRMWX¬VMS HE 7E½HI� 7IGVIXEVME HI %XIRª¦S £ 7E½HI� (ITEVXEQIRXS HI %XIRª¦S�
)WXVEX¬KMEW TEVE S GYMHEHS HE TIWWSE GSQ HSIRªE GV·RMGE� &VEW°PME� 0LQLVW«ULR GD 6D¼GH�
�����

'32730-1�'3031&3� *� IX EP � %ZEPMEª¦S GP°RMGE I PEFSVEXSVMEP I IWXVEXMJMGEª¦S HI VMWGS� -�
%UDV� 1HIURO�� 7¦S 4EYPS � Z� ��� WYTP� �� T� ������ 7ITX� ���� (MWTSR°ZIP IQ
LXXT���[[[�WGMIPS�FV�WGMIPS�TLT#WGVMTX!WGMCEVXXI\X
TMH!7����������������������
PRK!IR

RVQ!MWS�%GIWWS�IQ������HI�HI^IQFVS�HI�������

(3+6%� 7�� 78%8,3/378%7� 0� 7IHIRXEV] FILEZMSV ERH TL]WMGEP EGXMZMX] EVI MRHITIRHIRX
TVIHMGXSVW SJ WYGGIWWJYP EKMRK MR QMHHPI�EKIH ERH SPHIV EHYPXW� -RXUQDO RI $JLQJ
5HVHDUFK� ����� (MWTSR°ZIP IQ LXXT���HSM�SVK�������������������� %GIWWS IQ ��
JIZIVIMVS��������

+32�%0:)7� )�'�%� IX EP�� &EM\SW R°ZIMW HI EXMZMHEHI J°WMGE IQ WIVZMHSVIW T½FPMGSW HS WYP
HS &VEWMP� %WWSGMEª¦S GSQ JEXSVIW WSGMSHIQSKV¤JMGSW� LMTIVGSPIWXIVSPIQME I HMEFIXIW� 5HY
$QGDO 0HG 'HSRUWI����������
���ཌ��� (MWTSR°ZIP IQ
LXXTW���VIEHIV�IPWIZMIV�GSQ�VIEHIV�WH�TMM�7����������������#XSOIR!%%&��*��&�&'���%
'�'&��%��(�'������(%*�((��(%%��)��*��)�)���%'����&���'�%��������'��
*����*��(&�(*�%GIWWS�IQ����HI�QEVªS�HI������

2%:)+%� 1� 8� %:)-63� 1� '� 3-7,-� .� % MRJPY­RGME HI YQ TVSKVEQE HI EXMZMHEHI J°WMGE
RE UYEPMHEHI HI ZMHE HI QYPLIVIW GSQ SWXISTSVSWI� )LVLRWHUDSLD HP0RYLPHQWR� ?7�P�A� Z� ���
R� �� EKS� ����� (MWTSR°ZIP IQ�
 LXXTW���TIVMSHMGSW�TYGTV�FV�MRHI\�TLT�JMWMS�EVXMGPI�ZMI[������������"� %GIWWS IQ� ��QEVªS
�����

1%88,);7� '� )�� IX EP�� %QSYRX SJ XMQI WTIRX MR WIHIRXEV] FILEZMSVW ERH GEYWI�WTIGMJMG
QSVXEPMX] MR 97 EHYPXW� 7KH $PHULFDQ -RXUQDO RI &OLQLFDO 1XWULWLRQ� ����
� ���ཌ���� (MWTSR°ZIP
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IQ��LXXT���HSM�SVK���������ENGR�������������%GIWWS�IQ������JIZIVIMVS�HI��������

1-6%2(%� 7� 7� IX EP�� %XMZMHEHI J°WMGE I S GSRXVSPI KPMG­QMGS HI TEGMIRXIW GSQ HMEFIXIW
QIPPMXYW XMTS -- 6IZ� &VEW� 4IWU� 7E½HI� :MX¶VME� ����
� ������ NYP�WIX� ���� (MWTSR°ZIP IQ�
LXXT���TIVMSHMGSW�YJIW�FV�6&47�EVXMGPI�ZMI[*MPI����������� %GIWWS IQ� �� HI SYXYFVS HI
�����

7%2837� 6� +� IX EP�� � 'SQTSVXEQIRXS 7IHIRX¤VMS IQ -HSWSW� 9QE 6IZMW¦S
7MWXIQ¤XMGE� 0RWUL�� 6MFIMVE HI 4IRE � Z� ��� R� �� T� �������� WIX� ���� (MWTSR°ZIP IQ
LXXT���[[[�WGMIPS�QIG�TX�WGMIPS�TLT#WGVMTX!WGMCEVXXI\X
TMH!7��������<�������������
PR
K!TX
RVQ!MWS�%GIWWS�IQ������JIZIVIMVS��������

8%77-8%23� 6� 1� IX EP�� :EPMHEª¦S HI IWGEPEW TWMGSWWSGMEMW TEVE EXMZMHEHI J°WMGE IQ NSZIRW
YRMZIVWMX¤VMSW� 5HY 6D¼GH 3¼EOLFD ����������� (MWTSR°ZIP IQ�
LXXT���[[[�WGMIPS�FV�THJ�VWT�Z���TXC����������VWT�7�����������������������THJ %GIWWS
IQ����HI�HI^IQFVS�HI������

8)7832� )� *� IX EP � 4IVWTIGXMZE HI IRJIVQIMVSW WSFVI IHYGEª¦S TEVE E WE½HI RS GYMHEHS GSQ
S (MEFIXIW 1IPPMXYW� 5HY� %UDV� (QIHUP�� &VEW°PME � Z� ��� WYTP� �� T� ���������� ���� �
(MWTSR°ZIP IQ�
LXXT���[[[�WGMIPS�FV�WGMIPS�TLT#WGVMTX!WGMCEVXXI\X
TMH!7����������������������
PRK!IR

RVQ!MWS�%GIWWS�IQ������QEVªS����������
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