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3FNIXMZSW� (MZYPKEV E MQTSVX¥RGME HE TVSQSª¦S HI L¤FMXSW HI ZMHE WEYH¤ZIP TEVE LMTIVXIRWSW
EWWMWXMHSW TIPE )UYMTI ��� HE 9RMHEHI &¤WMGE HI 7E½HI +YEMGYVYW� HS QYRMG°TMS HI (SYVEHSW�
IWXEHS HI 1EXS +VSWWS HS 7YP� 1¬XSHS I 'EWY°WXMGE� 4VSNIXS HI -RXIVZIRª¦S �TIWUYMWE�Eª¦S
�
UYI JSM HIWIRZSPZMHS TIPE )UYMTI ��� HE 9RMHEHI &¤WMGE HI 7E½HI +YEMGYVYW� *SVEQ
MQTPERXEHEW Eª¸IW HI IHYGEª¦S TIVQERIRXI NYRXS ESW SMXS MRXIKVERXIW HE )UYMTI �� I Eª¸IW HI
IHYGEª¦S IQ WE½HI TEVE LMTIVXIRWSW RE JEM\E IX¤VME HI ����� ERSW �HI QEMSV TVIZEP­RGME HE
HSIRªE
 GEHEWXVEHSW RS 4VSKVEQE ,MTIVHME� 6IWYPXEHSW� 4EVE EW Eª¸IW HI IHYGEª¦S TIVQERIRXI
YXMPM^SY�WI E QIXSHSPSKME HI HMWGYWW¦S HI XI\XSW WSFVI E XIQ¤XMGE LMTIVXIRW¦S EVXIVMEP WMWX­QMGE�
I E GEHE IRGSRXVS HMWGYXMY�WI YQ XIQE E WEFIV� %ZEPMEª¦S RYXVMGMSREP� GSRXVSPI HE LMTIVXIRW¦S
EVXIVMEP� JEXSVIW HI VMWGS� TVIZEP­RGME I GSRXVSPI HE LMTIVXIRW¦S EVXIVMEP I EXIRª¦S TVMQ¤VME £
WE½HI I GSSVHIREª¦S HS GYMHEHS� .YRXS ESW LMTIVXIRWSW JSVEQ VIEPM^EHEW HYEW Eª¸IW HI
IHYGEª¦S IQ WE½HI TEVE SW LMTIVXIRWSW TEVXMGMTERXIW HS 4VSNIXS HI -RXIVZIRª¦S� XSXEPM^ERHS
SMXS LSVEW I EFSVHERHS SW WIKYMRXIW XIQEW� ,MTIVXIRW¦S %VXIVMEP 7MWX­QMGE � 4VIZIRª¦S HI
GSQTPMGEª¸IW I QYHERªE HI L¤FMXSW TEVE ZMHE WEYH¤ZIP� GSQ YQE Q¬HME HI �� TEVXMGMTERXIW�
)QTVIKSY�WI E QIXSHSPSKME HI I\TSWMª¦S SVEP HMEPSKEHE I ET¶W HMWGYWW¦S IQ TIUYIRSW KVYTSW
WSF GSSVHIREª¦S HI TVSJMWWMSREMW HE )UYMTI �� I HSMW TVSJMWWMSREMW �IHYGEHSV J°WMGS I
RYXVMGMSRMWXE
 HS '6%7� ,EZIV¤ GSRXMRYMHEHI REW Eª¸IW HI IHYGEª¦S IQ WE½HI WIRHS UYI HYEW
EXMZMHEHIW N¤ JSVEQ HIM\EHEW TPERINEHEW TEVE SW TV¶\MQSW QIWIW� 4SV QIMS HEW Eª¸IW
VIEPM^EHEW� TIVGIFIY�WI UYI SW LMTIVXIRWSW TSWWY°EQ H¬JMGMX HI GSRLIGMQIRXS WSFVI S XIQE�
QEW QSWXVEZEQ�WI MRXIVIWWEHSW I EPKYRW WSPMGMXEVEQ EGSRWIPLEQIRXS WSFVI QYHERªEW UYI
TSHIVMEQ�VIEPM^EV�IQ�GEWE��GSQ�WYEW�JEQ°PMEW�
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% LMTIVXIRW¦S EVXIVMEP WMWX­QMGE �,%7
 VITVIWIRXE YQ JEXSV HI VMWGS MRHITIRHIRXI� PMRIEV I
GSRX°RYS TEVE HSIRªE GEVHMSZEWGYPEV �(':
 �73'-)(%() &6%7-0)-6% ()
'%6(-303+-%������
�

� YQE HSIRªE GV·RMGE R¦S XVERWQMWW°ZIP �('28
 HIKIRIVEXMZE I VITVIWIRXE YQE EQIEªE TEVE E
WE½HI I HIWIRZSPZMQIRXS RS QYRHS I &VEWMP� WIRHS YQE HEW TVMRGMTEMW GEYWEW HI
QSVFMQSVXEPMHEHI IQ GSRWIUY­RGME HE JEPXE HI QYHERªE RS IWXMPS HI ZMHE HE TSTYPEª¦S
�1%08%�IX�EP�������
�

% ,%7 ¬ YQE GSQSVFMHEHI I\XVIQEQIRXI GSQYQ IQ HMEF¬XMGSW EJIXERHS �����	 HIWWE
TSTYPEª¦S� WIRHS UYI WYE TVIZEP­RGME IRXVI TIWWSEW GSQ HMEFIXIW QIPPMXYW �(1
 ¬ HI YQE I
QIME EX¬ XV­W ZI^IW QEMSV HS UYI REUYIPEW UYI R¦S X­Q E HSIRªE� S UYI GSRXVMFYM TEVE S
HIWIRZSPZMQIRXS�I�TVSKVIWW¦S�HI�WYEW�GSQTPMGEª¸IW�GV·RMGEW��8%:%6)7�IX�EP�������
�

7IKYRHS E 7SGMIHEHI &VEWMPIMVE HI ,MTIVXIRW¦S �����
� EW (': W¦S E TVMQIMVE GEYWE HI QSVXI
RS &VEWMP I EXYEPQIRXI S TE°W TSWWYM �� QMPL¸IW HI TIWWSEW UYI TSWWYIQ E ,%7 EXMRKMRHS� IQ
Q¬HME� ��	 HE TSTYPEª¦S FVEWMPIMVE I GLIKERHS E QEMW HI ��	 RE XIVGIMVE MHEHI� IWX¤ TVIWIRXI�
XEQF¬Q IQ �	 HEW GVMERªEW I EHSPIWGIRXIW RS TE°W� � VIWTSRW¤ZIP TSV ��	 HSW MRJEVXSW
EKYHSW HS QMSG¤VHMS� ��	 HSW EGMHIRXIW ZEWGYPEVIW IRGIJ¤PMGSW �%:)
 I ��	 HSW GEWSW HI
MRWYJMGM­RGME�VIREP�XIVQMREP��1-2-78�6-3�(%�7%�()������
�

3 LMTIVHME ¬ YQ WMWXIQE HI GEHEWXVEQIRXS I EGSQTERLEQIRXS HI LMTIVXIRWSW I HMEF¬XMGSW� UYI
IWX¤ MRGPY°HS RS TPERS HI VISVKERM^Eª¦S HE EXIRª¦S E IWWEW HSIRªEW� *SM IWXVYXYVEHS RS ERS HI
���� TIPS 1MRMWX¬VMS HE 7E½HI� HIWXMREHS £ TVIZIRª¦S� MHIRXMJMGEª¦S I EGSQTERLEQIRXS HSW
GEWSW�HIWXEW�HSIRªEW�RS�&VEWMP��0-1%�IX�EP�������
�

5YERHS WI XVEXE HI GSRWXVYMV YQE GSQYRMHEHI WEYH¤ZIP� E MQTSVX¥RGME HE IHYGEª¦S IQ WE½HI
R¦S TSHI WIV RIKPMKIRGMEHE� 3W EKIRXIW GSQYRMX¤VMSW HI WE½HI �%'7
 GSPEFSVEQ GSQ XSHEW EW
TEVXIW MRXIVIWWEHEW HI YQE GSQYRMHEHI � HIWHI SW GMHEH¦SW EX¬ S KSZIVRS� E IHYGEª¦S I EW
EYXSVMHEHIW Q¬HMGEW � TEVE QIPLSVEV E WE½HI I S FIQ�IWXEV I KEVERXMV EGIWWS MKYEPMX¤VMS ESW
WIVZMªSW�HI�WE½HI�
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% IHYGEª¦S IQ WE½HI GSQYRMX¤VME I\EQMRE E WE½HI HI YQE GSQYRMHEHI GSQS YQ XSHS�
FYWGERHS MHIRXMJMGEV UYIWX¸IW I XIRH­RGMEW HI WE½HI HIRXVS HI YQE TSTYPEª¦S I XVEFEPLEV GSQ
EW TEVXIW MRXIVIWWEHEW TEVE IRGSRXVEV WSPYª¸IW TEVE IWWEW TVISGYTEª¸IW �%01)-(% IX EP��
����
�

3 EXIRHMQIRXS QYPXMHMWGMTPMREV TSHI WIV JSVRIGMHS TSV YQE KEQE HI TVSJMWWMSREMW UYI EXYEQ
GSQS YQE IUYMTI� WSF YQE IWXVYXYVE SVKERM^EGMSREP SY TSV TVSJMWWMSREMW HI HMZIVWEW
SVKERM^Eª¸IW VIYRMHSW GSQS YQE IUYMTI ½RMGE� 'SQS E GSRHMª¦S HS YWY¤VMS QYHE ES PSRKS HS
XIQTS� E GSQTSWMª¦S HE IUYMTI TSHI QYHEV TEVE VIJPIXMV EW QYHERªEW REW RIGIWWMHEHIW
GP°RMGEW�I�TWMGSWWSGMEMW�HS�QIWQS�

%W IUYMTIW QYPXMHMWGMTPMREVIW XVE^IQ QYMXSW FIRIJ°GMSW XERXS TEVE SW YWY¤VMSW UYERXS TEVE SW
TVSJMWWMSREMW HI WE½HI UYI XVEFEPLEQ RE IUYMTI� )WXIW MRGPYIQ QIPLSVIW VIWYPXEHSW HI WE½HI I
QEMSV WEXMWJEª¦S TEVE SW GPMIRXIW� S YWS QEMW IJMGMIRXI HSW VIGYVWSW I QEMSV WEXMWJEª¦S RS
XVEFEPLS�TEVE�SW�QIQFVSW�HE�IUYMTI��%01)-(%�IX�EP�������
�

3 TVIWIRXI I\TSWXS WSFVI ,%7 IZMHIRGME E MRXIRWE I TVISGYTERXI TVSKVIWW¦S HIWWE HSIRªE RS
QYRHS I RS &VEWMP� VIJPIXMRHS E RIGIWWMHEHI HI WI VITIRWEV WSFVI SW VYQSW HE IRJIVQMHEHI RE
WE½HI I RS TEHV¦S HI ZMHE HE TSTYPEª¦S� )Q PIZERXEQIRXS VIEPM^EHS TIPS 7MWXIQE HI
-RJSVQEª¦S HE %XIRª¦S &¤WMGE IQ ����� S QYRMG°TMS HI (SYVEHSW� PSGEPM^EHS RS IWXEHS HI
1EXS +VSWWS HS 7YP �17
 XMRLE ������ GEWSW HI ,%7 IQ TIWWSEW QEMSVIW HI �� ERSW� WIRHS
UYI E Q¬HME E GEHE ��� QMP LEFMXERXIW JSM HI ������ FIQ TV¶\MQS E Q¬HME REGMSREP UYI JSM HI
������SGSVV­RGMEW�

% 9RMHEHI &¤WMGE HI 7E½HI �9&7
 +YEMGYVYW HI (SYVEHSW�17 JSM MREYKYVEHE RS ERS HI �����
I E TEVXMV HI ����� TEWWSY E EXYEV GSQS )WXVEX¬KME HI 7E½HI HE *EQ°PME �)7*
� EXYEPQIRXI XIQ
����� TIWWSEW GEHEWXVEHEW HIRXVS HS WIY XIVVMX¶VMS HI EFVERK­RGME� EXIRHIRHS ��� JEQ°PMEW�
4SWWYM HYEW IUYMTIW HI )7*� HIRSQMREHEW )UYMTI �� I )UYMTI ��� 3TXSY�WI IQ XVEFEPLEV
ETIREW GSQ E IUYMTI ��� UYI EFVERKI YQ XIVVMX¶VMS GSQ ����� TIWWSEW I ��� JEQ°PMEW� (EW
EXIRHMHEW�RE�)UYMTI�����JSVEQ�HMEKRSWXMGEHEW�GSQ�(1����TIWWSEW�I�GSQ�,%7�����
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�
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(MZYPKEV E MQTSVX¥RGME HE TVSQSª¦S HI L¤FMXSW HI ZMHE WEYH¤ZIP TEVE LMTIVXIRWSW
EWWMWXMHSW�TIPE�)UYMTI�����HE�97&�+YEMGYVYW��HI�(SYVEHSW�17��TEVXMGMTERXIW�HS�4-�

�

����2%-(7,926�(63(&�),&26

6IEPM^EV�Eª¸IW�HI�IHYGEª¦S�IQ�WE½HI�NYRXS�E�YWY¤VMSW�GSQ�,%7�TEVXMGMTERXIW�HS�4-�
6IEPM^EV�IHYGEª¦S�TIVQERIRXI�NYRXS�E�)UYMTI����WSFVI�E�XIQ¤XMGE�,%7�
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% ,%7 EXMRKI YQE TVSTSVª¦S WYFWXERGMEP HE TSTYPEª¦S EHYPXE IQ XSHS S QYRHS I YQ R½QIVS
GVIWGIRXI HI GVMERªEW I EHSPIWGIRXIW� *EXSVIW KIR¬XMGSW� EQFMIRXEMW I GSQTSVXEQIRXEMW
QSWXVEVEQ MRJPYIRGMEV S HIWIRZSPZMQIRXS HE HSIRªE I� TSV WYE ZI^� E LMTIVXIRW¦S XIQ WMHS
MHIRXMJMGEHE GSQS YQ HSW TVMRGMTEMW JEXSVIW HI VMWGS GEYWEMW TEVE S HIWIRZSPZMQIRXS HI (': I
HSIRªE VIREP� 9QE GSQTVIIRW¦S HE ITMHIQMSPSKME F¤WMGE HE LMTIVXIRW¦S ¬ IWWIRGMEP TEVE E
7E½HI 4½FPMGE I IWJSVªSW GP°RMGSW IJMGE^IW TEVE HIXIGXEV� XVEXEV I GSRXVSPEV IWWE GSRHMª¦S
GSQYQ��8%:%6)7�IX�EP�������
�

(YVERXI E IPEFSVEª¦S HS 4-� SFWIVZSY�WI UYI SW HIWEJMSW WIVMEQ QYMXSW� TSMW E HMJIVIRªE IRXVI
XIV Z¤VMEW GSRGITª¸IW I MHIMEW WSFVI EW TV¤XMGEW E WIVIQ HIWIRZSPZMHEW ZEM HI IRGSRXVS £
IJMG¤GME SY R¦S HI XEMW TVSQSª¸IW� 7IV¤ TVIGMWS XIV FEWXERXI EXIRª¦S WSFVI SW IJIMXSW
TVIXIRHMHSW RE QIPLSVME HE WE½HI HE TSTYPEª¦S E UYI WI TVIXIRHI EXMRKMV� XIRHS WIQTVI E
GM­RGME HI UYI YQE MRXIVZIRª¦S QEP MQTPIQIRXEHE TSHI GSVVSIV VETMHEQIRXI S ETSMS £W RSZEW
TV¤XMGEW VIPEGMSREHEW £ WE½HI� %WWMQ GSQS QERXIV E GSRGIRXVEª¦S I\TP°GMXE RS UYI JYRGMSREV¤�
TEVE�UYIQ�I�IQ�UYEMW�GSRXI\XSW�TSHIV¦S�WIV�ETPMGEHEW�

(IWXE JSVQE� GSRLIGIV S KVYTS �)UYMTI �� I LMTIVXIRWSW HE ¤VIE EHWGVMXE
 GSQ S UYEP WI
TVIXIRHI ETPMGEV E MRXIVZIRª¦S ¬ JYRHEQIRXEP TEVE E GSQTVIIRW¦S HS UYI WIV¤ SY R¦S TVIGMWS�
(IWHI S MR°GMS HE WSRHEKIQ NYRXS E )UYMTI ��� TIVGIFIY�WI E TVISGYTEª¦S HI XSHSW JVIRXI ESW
TVSFPIQEW HE TSTYPEª¦S HE 9&7� %T¶W PIZERXEQIRXSW VIPEGMSREHSW ESW GEWSW EXIRHMHSW� LSYZI
GSRWIRWS�HI�UYI�YWY¤VMSW�GSQ�,%7�WIVMEQ�S�EPZS�HS�4-�

3 4- �TIWUYMWE�Eª¦S
 XIV¤ GSQS TVST¶WMXS TVSQSZIV E QYHERªE HI IWXMPS HI ZMHE E YQ KVYTS HI
LMTIVXIRWSW GEHEWXVEHSW RS 4VSKVEQE ,MTIVHME RE ¤VIE �� 9&7 +YEMGYVYW ཌ (SYVEHSW 17� 2S
4VSKVEQE� L¤ ��� TIWWSEW GEHEWXVEHEW GSQ ,%7 I EWWMQ� STXSY�WI TIPS XIQE �4VSQSª¦S HI
,¤FMXSW HI :MHE 7EYH¤ZIMW TEVE ,MTIVXIRWSWབ HIZMHS £ EPXE TVIZEP­RGME HI LMTIVXIRWSW RE JEM\E
IX¤VME IRXVI ����� ERSW� XSXEP ��� �R!���
 HMWXVMFY°HEW IRXVI �� QYPLIVIW I �� LSQIRW� WIRHS
IWWE�E�EQSWXVE�HS�4-�

% 9&7 +YEMGYVYW XIQ YQ HME HE WIQERE IWTIG°JMGS TEVE EXIRHMQIRXS ES 4VSKVEQE ,MTIVHME
�EW UYEVXEW�JIMVEW
� GSRWMHIVERHS E ITMHIQMSPSKME HE ,%7 RS XIVVMX¶VMS� E )UYMTI �� IQ
GSRNYRXS GSQ E Q¬HMGE VIWTSRW¤ZIP TIPS 4-� HIGMHMY UYI E HSIRªE HIQERHEVME YQ IWXYHS QEMW
ETVSJYRHEHS TEVE GVMEV I HIWIRZSPZIV Eª¸IW UYI PIZEWWIQ ES EYQIRXS HS GSRLIGMQIRXS HSW
LMTIVXIRWSW HI WYE KVEZMHEHI� FIQ GSQS WYEW JSVQEW HI XVEXEQIRXS I TEVE E )UYMTI �� HIZIVME
SGSVVIV�Eª¸IW�HE�IHYGEª¦S�TIVQERIRXI�WSFVI�E�XIQ¤XMGE�
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%T¶W E ETVIWIRXEª¦S HS 4- TIPE Q¬HMGE VIWTSRW¤ZIP� HYVERXI E VIYRM¦S HI IUYMTI HI
EKSWXS�������JSVEQ�XVEªEHEW�EW�Eª¸IW�HS�4-�TSV�IXETEW�

)XETE �� 6IEPM^EV IHYGEª¦S TIVQERIRXI NYRXS E )UYMTI �� WSFVI ,%7� 4EVE HEV WYWXIRXEª¦S
XI¶VMGE I TVITEVS HE )UYMTI �� UYI ¬ QYPXMHMWGMTPMREV HI WE½HI I TEVXMGMTERXIW HS 4-� WIV¦S
IJIXYEHEW TIWUYMWEW IQ EVXMKSW IQ MHMSQE TSVXYKY­W TYFPMGEHSW RE °RXIKVE� RSW ½PXMQSW GMRGSW
ERSW ����� E ����
� MRHI\EHSW RE &MFPMSXIGE :MVXYEP HI 7E½HI �&:7
� RE FEWI HS 7GMIRXMJMG
)PIGXVSRMG 0MFVEV] 3RPMRI �7GM)03
� XIRHS GSQS HIWGVMXSVIW IQ WE½HI� 7E½HI HE *EQ°PME�
,MTIVXIRW¦S��)HYGEª¦S�IQ�7E½HI��)WXMPS�HI�ZMHE�

3 MRXYMXS HIWXI PIZERXEQIRXS HI EVXMKSW EXYEPM^EHSW WIV¤ HI UYI HYVERXI EW Eª¸IW HI IHYGEª¦S
TIVQERIRXI NYRXS E )UYMTI ��� WIV¤ YXMPM^EHE E QIXSHSPSKME EXMZE HI HMWGYWW¦S HI XI\XSW
�EVXMKSW
� %WWMQ� E Q¬HMGE VIWTSRW¤ZIP TIPS 4-� WIPIGMSREV¤ GMRGS EVXMKSW I IWXIW WIV¦S
HMWGYXMHSW REW VIYRM¸IW HI IUYMTI� UYI XIV¦S HYVEª¦S HI YQE LSVE� XSXEPM^ERHS GMRGS LSVEW�
)WWE EXMZMHEHI SGSVVIV¤ RSW QIWIW HI EKSWXS I WIXIQFVS������ % EZEPMEª¦S WIV¤ VIEPM^EHE TSV
QIMS HE TEVXMGMTEª¦S REW HMWGYWW¸IW I UYIWXMSREQIRXSW WSFVI E MQTVIWW¦S I GSRLIGMQIRXSW
EHUYMVMHSW�GSQ�SW�EVXMKSW�ETVIWIRXEHSW�

)XETE �� 6IEPM^EV IHYGEª¦S IQ WE½HI NYRXS E YWY¤VMSW GSQ ,%7 RE JEM\E IX¤VME HSW ����� ERSW
�R!��� TIWWSEW! EQSWXVE
 HE )UYMTI �� HE 9&7 +YEMGYVYW� HI (SYVEHSW�17� 7IV¦S
GSRZMHEHSW E TEVXMGMTEV HIWXE Eª¦S E IUYMTI QYPXMHMWGMTPMREV Q¬HMGS� IRJIVQIMVE� X¬GRMGSW HI
IRJIVQEKIQ I %'7 I WIV¦S EFSVHEHSW SW WIKYMRXIW XIQEW� ,%7 I E TVIZIRª¦S HI WYEW
GSQTPMGEª¸IW I E -QTSVX¥RGME HI L¤FMXSW WEYH¤ZIMW HI ZMHE� 3W TVSZ¤ZIMW TEVXMGMTERXIW HS 4-
WIV¦S GSRZMHEHSW E TEVXMGMTEV TSV QIMS HI ZMWMXEW HSQMGMPMEVIW VIEPM^EHEW TIPSW %'7� IWXIW UYI
N¤ IWXEV¦S MRWXVYQIRXEPM^EHSW TIPEW Eª¸IW HI IHYGEª¦S TIVQERIRXI I UYI TSHIV¦S EGSPLIV I
NYWXMJMGEV E MQTSVX¥RGME I SW FIRIJ°GMSW HE TEVXMGMTEª¦S� )WXI GSRZMXI EMRHE WIV¤ VIJSVªEHS TIPE
IUYMTI�QYPXMHMWGMTPMREV�HYVERXI�E�VIYRM¦S�HS�4VSKVEQE�,MTIVHME�

'SQS E EQSWXVE XSXEPM^EV¤ ��� TEVXMGMTERXIW� WIV¤ TVIZMWXS S IQTVIKS HE QIXSHSPSKME HI
IRWMRS I\TSWMXMZE HMEPSKEHE IQ KVERHI KVYTS I� ET¶W E HMWGYWW¦S I IWGPEVIGMQIRXS HI H½ZMHEW
IQ�TIUYIRSW�KVYTSW��SRHI�GEHE�YQ�XIV¤�GSQS�GSSVHIREHSV�ETSMEHSV�YQ�TVSJMWWMSREP�HI�WE½HI�

7IV¦S TVIZMWXSW E VIEPM^Eª¦S HI HSMW IRGSRXVSW GSQ HYVEª¦S HI SMXSW LSVEW RSW QIWIW HI
JIZIVIMVS I QEVªS������ % EZEPMEª¦S HIWWEW Eª¸IW SGSVVIV¤ EXVEZ¬W HE SFWIVZEª¦S WSFVI E
TEVXMGMTEª¦S�HSW�LMTIVXIRWSW��EHIW¦S��I�UYIWXMSREQIRXSW�TEVE�IWGPEVIGMQIRXSW�HI�H½ZMHEW�
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3 4- ཕ4VSQSª¦S HI ,¤FMXSW HI :MHE 7EYH¤ZIP TEVE ,MTIVXIRWSWབ JSM MQTPIQIRXEHS GSRJSVQI S
TPERINEHS RE )XETE � GSQ TSYGEW EHETXEª¸IW I XIZI GSQS HIWXEUYI S ETSMS HE )UYMTI ��� 2¦S
SGSVVIVEQ Eª¸IW RS Q­W HI NERIMVS����� HIZMHS £W J¬VMEW HE Q¬HMGE VIWTSRW¤ZIP TIPS 4- I HI
TEVXI�HSW�TVSJMWWMSREMW�HE�)UYMTI����

)XETE �� 6IEPM^EV IHYGEª¦S TIVQERIRXI NYRXS E )UYMTI �� WSFVI ,%7� 8MRLE GSQS SFNIXMZS
TVSQSZIV EXYEPM^Eª¦S I EYQIRXS HI GSRLIGMQIRXS WSFVI ,%7� IHYGEª¦S IQ WE½HI� QYHERªE
HI IWXMPS HI ZMHE I GSRLIGMQIRXS HI I\TIVM­RGMEW I\MXSWEW HIWIRZSPZMHEW NYRXS GSQ LMTIVXIRWSW
RS�&VEWMP�

)WWE EXMZMHEHI HI IHYGEª¦S TIVQERIRXI ERXIGIHIY E HI IHYGEª¦S IQ WE½HI NYRXS E YWY¤VMSW�
EWWMQ� TEVE EYQIRXEV S GSRLIGMQIRXS WSFVI E ,%7 I WYEW GSRWIUY­RGMEW RS SVKERMWQS� JSVEQ
VIEPM^EHEW� TVMQIMVEQIRXI� VIYRM¸IW HI IWXYHS NYRXS E )UYMTI �� SRHI JSVEQ HMWGYXMHSW GMRGS
XI\XSW �5YEHVS �
� WIRHS YQ IQ GEHE VIYRM¦S� 8SHSW TEVXMGMTEVEQ EXMZEQIRXI HE HMWGYWW¦S�
PIZERXERHS EWTIGXSW GSRWSRERXIW GSQ S UYI XMRLEQ GSRLIGMQIRXS WSFVI EW TIWWSEW UYI W¦S
EXIRHMHEW TIPE 9RMHEHI� 3TXSY�WI RS JMREP IQ WI GSRGIRXVEV RSW YWY¤VMSW IRXVI ����� ERSW�
XSXEPM^ERHS�����TIWWSEW��

4XDGUR �� (MWXVMFYMª¦S HSW EVXMKSW YXMPM^EHSW RE )HYGEª¦S 4IVQERIRXI WSFVI ,MTIVXIRW¦S
%VXIVMEP 7MWX­QMGE TSV RSQI� ERS� EYXSVIW� SFNIXMZSW� VIWYPXEHSW� TEVE SW TVSJMWWMSREMW HE WE½HI
HE�9&7�+YEMGYVYW��)UYMTI�����(SYVEHSW�17��������
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3W GMRGS EVXMKSW WIPIGMSREHSW� JSVEQ IWXYHEHSW TIPE Q¬HMGE VIWTSRW¤ZIP TIPS 4-� VIWYQMHSW
TEVE WIVIQ HMHEXMGEQIRXI QEMW EHIUYEHSW ES XIQTS HE VIYRM¦S� %T¶W� SW XI\XSW VIWYQMHSW
JSVEQ VITVSHY^MHSW TEVE WIVIQ HMWXVMFY°HSW HYVERXI GEHE Eª¦S HI IHYGEª¦S TIVQERIRXI�
4EVXMGMTEVEQ SW SMXS MRXIKVERXIW HE )UYMTI �� WIRHS IPIW� )RJIVQIMVE� HSMW X¬GRMGSW HI
IRJIVQEKIQ I GMRGS %'7� 'SQS TVIZMWXS JSM YXMPM^EHS E QIXSHSPSKME HI ཕHMWGYWW¦S HI XI\XSWབ�
SRHI SW GMRGS EVXMKSW WIPIGMSREHSW� JSVEQ HMWGYXMHSW WIRHS YQ IQ GEHE VIYRM¦S HI IUYMTI� 3W
GMRGS IRGSRXVSW SGSVVIVEQ RS TIV°SHS HI �� E �� HI NERIMVS HI ����� GSQ HYVEª¦S HI YQE
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LSVE XSXEPM^ERHS GMRGS LSVEW� %TIREW S EVXMKS WSFVI IHYGEª¦S IQ WE½HI HI 6I^IRHI �����
�
R¦S GYQTVMY S GVMX¬VMS HI MRGPYW¦S UYI EVXMKSW TYFPMGEHSW IRXVI SW ½PXMQSW GMRGS ERSW
����������
� RE HMPMK­RGME R¦S LSYZI RIRLYQ UYI EXIRHIWWI S SFNIXMZS TVSTSWXS I JSM
RIGIWW¤VMS�EQTPMEV�E�FYWGE�EX¬�S�ERS�HI������

7IKYRHS 6IMRIVW� 2SKYIMVE� �����
� E SVMIRXEª¦S� TEVE S TVSJMWWMSREP HI WE½HI� ¬ YQE EXMZMHEHI
UYI EGVIHMXE WIV HI GYRLS IHYGEXMZS� GSQ S TVST¶WMXS HI JE^IV GSQ UYI S YWY¤VMS GSRLIªE WIY
TVSFPIQE HI WE½HI I WEMFE S UYI IPI TVIGMWE JE^IV TEVE GSRXVSPE�PS� (YVERXI E MQTPIQIRXEª¦S
HIWXE IXETE� JSM ZMW°ZIP S MRXIVIWWI HE )UYMTI �� JVIRXI £ GVMEª¦S I HIWIRZSPZMQIRXS HI Eª¸IW
NYRXS E YWY¤VMSW LMTIVXIRWSW� 8SHSW SW GSQTSRIRXIW HE )UYMTI �� TEVXMGMTEVEQ EXMZEQIRXI HEW
HMWGYWW¸IW� PIZERXERHS EWTIGXSW GSRWSRERXIW GSQ S UYI XMRLEQ GSRLIGMQIRXS WSFVI SW
LMTIVXIRWSW�UYI�W¦S�EWWMWXMHSW�RE�9&7��GSVVIPEGMSREHS�GSQ�SW�VIWYQSW�HSW�EVXMKSW�HMWGYXMHSW�

% EZEPMEª¦S HIWWE IXETE JSM QYMXS WEXMWJEX¶VME TIPE VMUYI^E HEW HMWGYWW¸IW� TIPS VIWYPXEHS UYI
JSM E HIJMRMª¦S HEW Eª¸IW I SW XIQEW HEW Eª¸IW IHYGEXMZEW NYRXS E LMTIVXIRWSW� FIQ GSQS E
HMWXVMFYMª¦S HI EXMZMHEHIW NYRXS £ )UYMTI� 8EQF¬Q� JMGSY HIGMHMHS E RIGIWWMHEHI HS ETSMS HE
RYXVMGMSRMWXE�I�HS�IHYGEHSV�J°WMGS�HS�'6%7�

% )XETE � UYI JSM � 6IEPM^EV IHYGEª¦S IQ WE½HI NYRXS E YWY¤VMSW GSQ ,%7 RE JEM\E IX¤VME HSW
����� ERSW �R!��� TIWWSEW! EQSWXVE
 HE )UYMTI �� HE 9&7 +YEMGYVYW� HI (SYVEHSW�17� *SM
MQTPIQIRXEHE�HE�WIKYMRXI�JSVQE�

2SW HMEW �� I �� HI JIZIVIMVS������ SW ��� TVSZ¤ZIMW TEVXMGMTERXIW HS 4-� JSVEQ GSRXEXEHSW
TIPSW %'7� TSV QIMS HI ZMWMXEW HSQMGMPMEVIW I GSRZMHEHSW E TEVXMGMTEV� )WXI GSRZMXI JSM
VIJSVªEHS�TIPE�IUYMTI�QYPXMHMWGMTPMREV�HYVERXI�E�VIYRM¦S�HS�4VSKVEQE�,MTIVHME��

)Q �� HI JIZIVIMVS����� JSM HIWIRZSPZMHE E TVMQIMVE Eª¦S IHYGEXMZE NYRXS ESW LMTIVXIRWSW
GSRZMHEHSW E TEVXMGMTEV HS 4- I JSM HMWGYXMHS S XIQE� ,%7 � 4VIZIRª¦S HI WYEW GSQTPMGEª¸IW�
)QTVIKSY�WI E QIXSHSPSKME HI IRWMRS I\TSWMXMZE HMEPSKEHE� GSQ ETSMS HI QEXIVMEP EYHMSZMWYEP�
SW HMJIVIRXIW WYFXIQEW EFSVHEHSW JSVEQ HMZMHMHSW IRXVI SW Z¤VMSW TVSJMWWMSREMW GSPEFSVEHSVIW�
%T¶W E I\TPEREª¦S LSYZI E HMWXVMFYMª¦S HSW TEVXMGMTERXIW IQ TIUYIRSW KVYTSW TEVE HMWGYWW¦S I
IWGPEVIGMQIRXSW HI H½ZMHEW� WIRHS UYI GEHE KVYTS IVE GSSVHIREHS TSV YQ TVSJMWWMSREP HI
WE½HI� ,SYZI E TEVXMGMTEª¦S HE IUYMTI QYPXMTVSJMWWMSREP HE )UYMTI �� �Q¬HMGE� IRJIVQIMVE�
HSMW X¬GRMGSW HI IRJIVQEKIQ I GMRGS %'7
� QEMW SW TVSJMWWMSREMW GSRZMHEHSW HS '6%7�
RYXVMGMSRMWXE�I�IHYGEHSV�J°WMGS�

)WXE EXMZMHEHI XIZI E HYVEª¦S HI UYEXVS LSVEW� TSMW STXSY�WI IQ XVEFEPLEV E Eª¦S IHYGEXMZE GSQ
YQE GEVKE LSV¤VME QEMSV� HIZMHS £ HMJMGYPHEHI HI GSRWIKYMV VIYRMV SW LMTIVXIRWSW WIPIGMSREHSW�

���������������������������������



%T¶W E ETVIWIRXEª¦S HS XIQE TIPSW TVSJMWWMSREMW� SW TEVXMGMTERXIW HIQSRWXVEVEQ MRXIVIWWI TIPEW
MRJSVQEª¸IW JSVRIGMHEW I SGSVVIVEQ TIHMHSW HI EGSRWIPLEQIRXS WSFVI QYHERªEW UYI
TSHIVMEQ VIEPM^EV� 3FWIVZSY�WI UYI� RYQ TVMQIMVS QSQIRXS� LSYZI FEWXERXI IRXYWMEWQS HSW
LMTIVXIRWSW IQ TEVXMGMTEVIQ EXMZEQIRXI HEW MRXIVZIRª¸IW TVSTSWXEW I HI PIZEVIQ IWWI
GSRLIGMQIRXS�EHUYMVMHS�TEVE�WIYW�JEQMPMEVIW�

3 TVSGIWWS IHYGEXMZS ¬ GSRWMHIVEHS MQTSVXERXI TEVE GSQTPIQIRXEª¦S HS XVEXEQIRXS HI
LMTIVXIRWSW I TEVE EYQIRXEV WYE EHIW¦S� GSRXVMFYMRHS RS GSRXVSPI HE TVIWW¦S EVXIVMEP� RS
IWGPEVIGMQIRXS HI H½ZMHEW I HMVIGMSREQIRXS HS EYXSGYMHEHS� % IHYGEª¦S ¬ YQ GSQTSRIRXI
IWWIRGMEP�TEVE�E�TVSQSª¦S��QERYXIRª¦S�I�VIWXEYVEª¦S�HE�WE½HI��'%2%0)7������
�

4EVXMGMTEVEQ HIWXE TVMQIMVE Eª¦S IHYGEXMZE� �� �����	
 LMTIVXIRWSW� R½QIVS IWXI GSRWMHIVEHS
WMKRMJMGEXMZS� TSV¬Q WI TVIXIRHI EXMRKMV YQ R½QIVS EMRHE QEMSV HI TEVXMGMTERXIW REW TV¶\MQEW
EXMZMHEHIW VIEPM^EHEW HI EGSVHS GSQ S TPERS HI Eª¦S� *SM XEQF¬Q VIEPM^EHS YQ PIZERXEQIRXS
IRXVI SW TEVXMGMTERXIW HS 4- WSFVI SW XIQEW HI MRXIVIWWI RE ¤VIE HI ,%7� TEVE UYI IWXIW JSWWIQ
HIWIRZSPZMHSW REW TV¶\MQEW Eª¸IW IHYGEXMZEW� *SVEQ IPIRGEHSW� 8VEXEQIRXS QIHMGEQIRXSWS I
R¦S�QIHMGEQIRXSWS��1SRMXSVEQIRXS�HE�HSIRªE�I�(MEKR¶WXMGS�HI�GSQTPMGEª¸IW�

% EZEPMEª¦S HIWXE Eª¦S JSM EZEPMEHE EXVEZ¬W HE SFWIVZEª¦S WSFVI E TEVXMGMTEª¦S HSW LMTIVXIRWSW�
FIQ GSQS S HM¤PSKS� ET¶W E I\TSWMª¦S HMEPSKEHE� GSQ EW TIWWSEW TEVXMGMTERXIW WSFVI E
GSQTVIIRW¦S��SY�R¦S
�HSW�TVSFPIQEW�SGEWMSREHSW�TIPE�,%7�

% WIKYRHE EXMZMHEHI HI IHYGEª¦S IQ WE½HI NYRXS ESW LMTIVXIRWSW SGSVVIY IQ �� HI
QEVªS������ S XIQE EFSVHEHS JSM 1YHERªE HI L¤FMXSW TEVE YQE ZMHE WEYH¤ZIP� I XIZI GSQS
JMREPMHEHI E HMZYPKEª¦S HI Eª¸IW UYI TYHIWWIQ QSXMZEV SW TEVXMGMTERXIW HS 4- E QYHEV WIYW
L¤FMXSW�IWXMPS HI ZMHE IQ TVSP HI YQE QIPLSVE HS WIY UYEHVS HI WE½HI� GSQ JSGS RE VIHYª¦S
HS WIHIRXEVMWQS �TV¤XMGE HI EXMZMHEHI J°WMGE
 I QIPLSVE RYXVMGMSREP �EPMQIRXEª¦S WEYH¤ZIP I
EHIUYEHE�ES�LMTIVXIRWS
�

3 TVST¶WMXS HIWXI WIKYRHS IRGSRXVS JSM HI UYI SW LMTIVXIRWSW TEVXMGMTERXIW HS 4- TIVGIFIWWIQ
UYI TIUYIREW QYHERªEW IJIXYEHEW RS HME E HME IQ VIPEª¦S £ WYE EPMQIRXEª¦S I REW EXMZMHEHIW
J°WMGEW TSHMEQ JE^IV E HMJIVIRªE RE WYE WE½HI� TVMRGMTEPQIRXI RS GSRXVSPI HE ,%7� QIPLSVERHS
E GSQTVIIRW¦S HIWXIW IQ VIPEª¦S £ TV¶TVME HSIRªE� GSQ IWGPEVIGMQIRXSW WSFVI E MQTSVX¥RGME
HE�TV¤XMGE�HI�EXMZMHEHI�J°WMGE�I�EPMQIRXEª¦S�EHIUYEHE�

)WXE EXMZMHEHI XIZI E HYVEª¦S HI UYEXVS LSVEW I� QEMW YQE ZI^� IQTVIKSY�WI E QIXSHSPSKME HI
IRWMRS I\TSWMXMZE HMEPSKEHE GSQ ETSMS HI QEXIVMEP EYHMSZMWYEP I ET¶W HMWGYWW¦S IQ TIUYIRSW
KVYTSW SVMIRXEHSW TSV TVSJMWWMSREMW HI WE½HI TEVXMGMTERXIW HS 4- �)UYMTI �� �Q¬HMGE�
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IRJIVQIMVS��X¬GRMGSW�HI�IRJIVQEKIQ��%'7
�I�IHYGEHSV�J°WMGS��RYXVMGMSRMWXE�HS�'6%7
�

,SYZI E TEVXMGMTEª¦S HI �� �����	
 LMTIVXIRWSW I IWXI EZEPMEVEQ E Eª¦S IHYGEXMZE GSQS
IWGPEVIGIHSVE IQ GSRLIGMQIRXSW� UYI TVSTMGMSY E ETVS\MQEª¦S HSW LMTIVXIRWSW GSQ SW
TVSJMWWMSREMW HE )UYMTI �� I S IRXIRHMQIRXS WSFVI E MQTSVX¥RGME HS 4VSKVEQE ,MTIVHME I HEW
QYHERªEW�RSW�L¤FMXSW�HI�ZMHE��

4EVE SW QIWIW WYFWIUYIRXIW N¤ WI IRGSRXVEQ EKIRHEHEW EW TV¶\MQEW EXMZMHEHIW IHYGEXMZEW TEVE
S ཕ+VYTS HI 4EVXMGMTERXIW HS 4-བ� GSQ IRGSRXVSW QIRWEMW� UYI GSRXMRYEV¦S E WIV HMZYPKEHSW
TIPSW�%'7�I�REW�VIYRM¸IW�HS�4VSKVEQE�,MTIVHME�

)XETE � �E WIV MQTPERXEHE RS Q­W HI EFVMP�����
 XIV¤ GSQS IWGSTS GSRXVMFYMV RE VIHYª¦S HS
WIHIRXEVMWQS TSV QIMS HE TVSQSª¦S I IWX°QYPS RE VIEPM^Eª¦S HI EXMZMHEHIW J°WMGEW� )WWE Eª¦S
IWX¤ TVSKVEQEHE TEVE WIV VIEPM^EHE YXMPM^ERHS E QIXSHSPSKME HI ཕEYPE TV¤XMGE SVMIRXEHEབ SRHI SW
I\IVG°GMSW J°WMGSW WIV¦S GSRHY^MHSW TIPS TVSJMWWMSREP IHYGEHSV J°WMGS I TSHIV¦S WIV VIEPM^EHSW
IQ HSQMG°PMS� 4EVXMGMTEV¦S E Q¬HMGE VIWTSRW¤ZIP TIPS 4-� IRJIVQIMVE� X¬GRMGSW HI IRJIVQEKIQ�
%'7 I IHYGEHSV J°WMGS HS '6%7� 4VIXIRHI�WI� GSQ MWWS� QSWXVEV ESW LMTIVXIRWSW UYI E
EXMZMHEHI J°WMGE TSHI WIV VIEPM^EHE IQ HSQMG°PMS I IQ HMJIVIRXIW STSVXYRMHEHIW I R¦S�
RIGIWWEVMEQIRXI��TVIGMWEQ�JVIUYIRXEV�YQE�EGEHIQME�

)XETE � �E WIV MQTPERXEHE RS Q­W HI QEMS�����
 XIV¤ GSQS JMREPMHEHI QMRMQM^EV S MQTEGXS
UYI EW GSQTPMGEª¸IW TVSZSGEHEW TIPE ,%7 GEYWEQ RE VSXMRE HI XVEFEPLS HE 9&7 +YEMGYVYW� HE
)UYMTI �� I JEQMPMEVIW� %W Eª¸IW IHYGEXMZEW SGSVVIV¦S RS QSQIRXS HE XVMEKIQ I HYVERXI EW
ZMWMXEW HSQMGMPMEVIW HSW %'7� SRHI HMEPSKERHS GSQ SW YWY¤VMSW� SVMIRXEV¦S WSFVI S MQTEGXS HEW
GSQTPMGEª¸IW HE ,%7� R¦S W¶ RE WE½HI� QEW XEQF¬Q JEQMPMEVIW I IGSR·QMGEW� )WXEW
SVMIRXEª¸IW VIEPM^EHEW HI JSVQE MRHMZMHYEPM^EHE TSHIV¦S JSVXEPIGIV Z°RGYPSW� 8SHE )UYMTI ��
QYPXMTVSJMWWMSREP WIV¤ VIWTSRW¤ZIP I S UYI WI IWTIVE E Q¬HMS I E PSRKS TVE^S ¬ E HMQMRYMª¦S
HSW�R°ZIMW�TVIWW¶VMGSW�I�HI�GSQTPMGEª¸IW�GSQS�(':�

2S &VEWMP ETIREW ��	 HSW LMTIVXIRWSW JE^IQ S GSRXVSPI EHIUYEHS HE HSIRªE �1-2-78�6-3
(% 7%�()� ����
� 2S TE°W E ,%7 EJIXE ����	 HI TIWWSEW EHYPXEW �7&,� ����
 I QEMW HI
��	�HSW�MHSWSW��GSRXVMFYMRHS�HMVIXE�SY�MRHMVIXEQIRXI�TEVE���	�HEW�QSVXIW�TSV�(':�

4EVE 'EQTFIPP IX EP�� �����
 E IHYGEª¦S T½FPMGE FEWIEHE IQ IZMH­RGMEW WSFVI E ,%7 I WYEW
GEYWEW� STª¸IW HI TVIZIRª¦S I XVEXEQIRXS ¬ JYRHEQIRXEP TEVE EYQIRXEV S GSRLIGMQIRXS HS
T½FPMGS IQ KIVEP WSFVI E HSIRªE I TEVE EY\MPMEV RE HIJIWE HI TSP°XMGEW HI WE½HI I
VIKYPEQIRXEª¦S TEVE QIPLSVEV E TVIZIRª¦S HE LMTIVXIRW¦S� %P¬Q HMWWS� E IHYGEª¦S ¬
RIGIWW¤VME TEVE KEVERXMV UYI S EW TIWWSEW JEªEQ EZEPMEª¸IW VIKYPEVIW HE TVIWW¦S EVXIVMEP TEVE
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MHIRXMJMGEV TVIGSGIQIRXI SW UYI IWX¦S IQ VMWGS I TEVE JSVRIGIV MRZIWXMKEª¸IW I XVEXEQIRXSW
STSVXYRSW�I�ETVSTVMEHSW�TEVE�EUYIPIW�UYI�TVIGMWEQ�HIPIW�

1EMSV IHYGEª¦S HS YWY¤VMS XEQF¬Q ¬ JYRHEQIRXEP TEVE EYQIRXEV E EHIW¦S £ XIVETME� 9Q
TVSKVEQE HI IHYGEª¦S IQ WE½HI GSRXMRYEHE I EQTPMEHE TVSZEZIPQIRXI PIZEV¤ E QIPLSVMEW RS
HMEKR¶WXMGS HE ,%7 I� IQ ½PXMQE ER¤PMWI� RS XVEXEQIRXS I GSRXVSPI HE HSIRªE� VIHY^MRHS E
QSVFMQSVXEPMHEHI�

)WXI 4- XIV¤ GSRXMRYMHEHI� EW Eª¸IW IHYGEXMZEW WIV¦S VISVKERM^EHEW REW VIYRM¸IW HS 4VSKVEQE
,MTIVHME I� QIRWEPQIRXI� IQ HEXE TVIZMEQIRXI EKIRHEHE I GSRZMXI VIJSVªEHS TIPSW %'7� XSHE
E )UYMTI �� QYPXMHMWGMTPMREV WI VIYRMV¤ GSQ LMTIVXIRWSW HE ¤VIE EHWGVMXE TEVE VIEPM^EV Eª¦S
IHYGEXMZE WSFVI SW XIQEW WSPMGMXEHSW� 2S MRXIVZEPS HIWWE EXMZMHEHI SGSVVIV¤� XEQF¬Q�
QIRWEPQIRXI E EXMZMHEHI HI IHYGEª¦S TIVQERIRXI WSFVI ,%7 TEVE E IUYMTI� YXMPM^ERHS
HMJIVIRXIW�QIXSHSPSKMEW�HI�IRWMRS�

8EQF¬Q�LEZIV¤�GSRXMRYMHEHI�RE�TEVGIVME�GSQ�SW�TVSJMWWMSREMW�HS�'6%7�
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���&216,'(5$��(6�),1$,6

4SV QIMS HS 4- �4VSQSª¦S HI ,¤FMXSW HI :MHE 7EYH¤ZIMW TEVE ,MTIVXIRWSWབ VIEPM^EHS NYRXS E
)UYMTI �� HE 9&7 +YEMGYVYW HI (SYVEHSW�17 I YWY¤VMSW LMTIVXIRWSW HE JEM\E IX¤VME HI �����
ERSW HE ¤VIE EHWGVMXE� T·HI�WI GSRWXEXEV UYI E ITMHIQMSPSKME HE ,%7 ¬ WMQMPEV E QYRHMEP I
REGMSREP UYERXS £ TVIZEP­RGME HE HSIRªE� WIRHS UYI I\MWXI YQ H¬JMGMX HI MRJSVQEª¸IW I HI
EHIW¦S E L¤FMXSW HI ZMHE WEYH¤ZIMW� TVMRGMTEPQIRXI UYERXS E TV¤XMGE HI EXMZMHEHI J°WMGE I
EPMQIRXEª¦S�WEYH¤ZIP�UYI�TSHIQ�IZMXEV�GSQTPMGEª¸IW��TVMRGMTEPQIRXI�EW�(':�

*SVEQ VIEPM^EHEW Eª¸IW HI IHYGEª¦S TIVQERIRXI NYRXS E )UYMTI ��� SFNIXMZERHS E EXYEPM^Eª¦S
I E UYEPMJMGEª¦S HE QIWQE RE EWWMWX­RGME ES YWY¤VMS LMTIVXIRWS� EWWMQ GSQS E ZEPSVM^Eª¦S HS
XVEFEPLS IQ IUYMTI QYPXMHMWGMTPMREV I S IWXEFIPIGMQIRXS HI Z°RGYPS GSQ E
TSTYPEª¦S�YWY¤VMS�JEQ°PME� 4SV QIMS HE QIXSHSPSKME IQTVIKEHE HI HMWGYWW¦S HI EVXMKSW
REGMSREMW WSFVI E XIQ¤XMGE YXMPM^EHE RIWXEW Eª¸IW� XIZI�WI GSQS TVST¶WMXS HMZYPKEV Eª¸IW
I\MXSWEW HI WE½HI VIEPM^EHEW GSQ LMTIVXIRWSW RE EXIRª¦S F¤WMGE I� HIWXE JSVQE� PIZEV E VIJPI\¦S
UYI�QYHERªEW�W¦S�TSWW°ZIMW�I�UYI�SW�VIWYPXEHSW�W¦S�JEZSV¤ZIMW�

(I MKYEP JSVQE� VIPIZERXI HIWXEGEV S JEXS HI UYI E )UYMTI �� QERMJIWXSY KVERHI IRXYWMEWQS
IQ JSQIRXEV NYRXS ESW YWY¤VMSW IQ KIVEP� R¦S W¶ LMTIVXIRWSW� SW RSZSW GSRLIGMQIRXSW
EHUYMVMHSW REW Eª¸IW HI IHYGEª¦S TIVQERIRXI I UYI IWXEW HIZIQ XIV GSRXMRYMHEHI� EFVERKIRHS
SYXVEW�XIQ¤XMGEW�I�QIXSHSPSKMEW�HI�IRWMRS�

%W Eª¸IW HI IHYGEª¦S IQ WE½HI JSVEQ MQTPIQIRXEHEW RSW QIWIW HI JIZIVIMVS I QEVªS������
XSXEPM^ERHS SMXS LSVEW� WIRHS TVIZMWXE YQE GPMIRXIPE HI ��� LMTIVXIRWSW IQ GEHE IRGSRXVS�
TSV¬Q R¦S WI GSRWIKYMY IWXI R½QIVS �TVMQIMVS IRGSRXVS �� �����	
 I RS WIKYRHS �� �����	
�
HIWXE JSVQE WIV¤ RIGIWW¤VMS VIZIV EW IWXVEX¬KMEW HI SJIVIGMQIRXS HIWWEW Eª¸IW TEVE STSVXYRM^EV
QEMSV TEVXMGMTEª¦S� TSMW E GPMIRXIPE ¬ GSQTSWXE TSV �� QYPLIVIW I �� LSQIRW I QYMXSW EMRHE
IRGSRXVEZEQ�WI IQ EXMZMHEHIW PEFSVEMW RS LSV¤VMS ZIWTIVXMRS� UYERHS JSVEQ SJIVIGMHEW EW
Eª¸IW�IHYGEXMZEW�

:MWERHS E GSRXMRYMHEHI HS 4-� N¤ HIM\EQSW HMWGYXMHEW I TVIZMWXEW NYRXS E )UYMTI �� I SW
TEVXMGMTERXIW� HYEW Eª¸IW HI IHYGEª¦S IQ WE½HI E WIVIQ MQTPIQIRXEHEW RS QIWIW HI EFVMP I
QEMS������ WIRHS UYI IWXE ½PXMQE TVIZ­ ZMWMXEW HSQMGMPMEVIW HI YQ TVSJMWWMSREP HE )UYMTI ��
NYRXS ES %'7� TEVE EUYIPIW LMTIVXIRWSW UYI R¦S IWX¦S TEVXMGMTERHS HS 4- I� XEQF¬Q� Eª¸IW
IHYGEXMZEW RE XVMEKIQ� %WWMQ� IWTIVE�WI UYI ES JMREP HEW Eª¸IW� SW YWY¤VMSW XIRLEQ WMHS
XSGEHSW TIPE HMR¥QMGE TVSTSWXE HS 4- I UYI Z¤VMEW IWXVEX¬KMEW WINEQ VIEPM^EHEW TEVE
MQTPIQIRXEV EW VIGSQIRHEª¸IW HI GSRXVSPI I TVIZIRª¦S HEW GSQTPMGEª¸IW HE ,%7 I EHIW¦S E
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&6%7-0� 1MRMWX¬VMS HE 7E½HI� 3URMHWRV� 3URJUDPDV H 5HODWµULRV� $YDOLD©¥R GR 3ODQR GH
5HRUJDQL]D©¥R GD $WHQ©¥R ¢ +LSHUWHQV¥R $UWHULDO H DR 'LDEHWHV 0HOOLWXV QR %UDVLO�
&VEW°PME��(*�������

&6%7-0� 1MRMWX¬VMS HE 7E½HI� 7IGVIXEVME HI )WXEHS HI 7E½HI HI 1EXS +VSWWS HS 7YP� 'IRXVS
HI -RJSVQEª¸IW )WXVEX¬KMGEW I 6IWTSWXE IQ :MKMP¥RGME IQ 7E½HI� %ROHWLP &,(96�06� %RS
---�2}���%RYEP��'EQTS�+VERHI�������
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'%2%0)7� (�0� (VWUDW«JLDV 'H 6D¼GH 3DUD 2 &RQWUROH 'D +LSHUWHQV¥R $UWHULDO
6LVW¬PLFD QRV 3DFLHQWHV GD 8QLGDGH %£VLFD GH 6D¼GH 3DOPHLUDV� &HQWUDO�%DKLD� 4VSNIXS
HI�-RXIVZIRª¦S��9RMZIVWMHEHI�*IHIVEP�HS�1EXS�+VSWWS�HS�7YP�������

(396%(37� 4VIJIMXYVE HI (SYVEHSW� 6HFUHWDULD GH 6D¼GH� 'HSDUWDPHQWR GH 9LJLO¤QFLD
HP 6D¼GH� (MWTSR°ZIP IQ�  LXXT���[[[�HSYVEHSW�QW�KSZ�FV�MRHI\�TLT�HITEVXEQIRXS�HI�
ZMKMPERGME�IQ�WEYHI��"�%GIWWS�IQ����.YP�������

0-1%� 0� 1� IX EP� 3HUILO GRV XVX£ULRV GR +,3(5',$ GH WU¬V XQLGDGHV E£VLFDV GH VD¼GH
GR�VXO�GR�%UDVLO��6IZ��+E½GLE�HI�)RJIVQEKIQ��Z������R�����T�����������.YRLS�������

1%08%� (�'�� &)62%0� 6�8�-�� %2(6%()� 7�7�'�%�� 7-0:%� 1�1�%�� 1)0)2()>�
+�:� 3UHYDO¬QFLD H IDWRUHV DVVRFLDGRV FRP KLSHUWHQV¥R DUWHULDO DXWRUUHIHULGD HP DGXOWRV
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6)>)2()� %�1�&� $©¥R HGXFDWLYD QD $WHQ©¥R %£VLFD ¢ 6D¼GH GH SHVVRDV FRP GLDEHWHV
PHOOLWXV H KLSHUWHQV¥R DUWHULDO� DYDOLD©¥R H TXDOLILFD©¥R GH HVWUDW«JLDV FRP ¬QIDVH QD
HGXFD©¥R QXWULFLRQDO� 8IWI �(SYXSVEHS IQ 2YXVMª¦S IQ 7E½HI 4½FPMGE
� 4VSKVEQE HI 4¶W�
+VEHYEª¦S�IQ�2YXVMª¦S�IQ�7E½HI�4½FPMGE��7¦S�4EYPS�������

7-0:%� 7�7�&�)�� 30-:)-6%� 7�*�7�&�� 4-)6-2� %�1�+�2 FRQWUROH GD KLSHUWHQV¥R DUWHULDO
HP PXOKHUHV H KRPHQV� XPD DQ£OLVH FRPSDUDWLYD� 6IZ� HE )WGSPE HI )RJIVQEKIQ� Z� ��� R�
���T��������������

73'-)(%() &6%7-0)-6% () '%6(-303+-%� �l 'LUHWUL]HV GH 0RQLWRUL]D©¥R
$PEXODWRULDO GD 3UHVV¥R $UWHULDO H �l 'LUHWUL]HV GH 0RQLWRUL]D©¥R 5HVLGHQFLDO GH
3UHVV¥R $UWHULDO� ����� (MWTSR°ZIP IQ�
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���(I^��������

73'-)(%() &6%7-0)-6% () ,-4)68)27�3� %UDVLO SRGH WHU ��� D PDLV GH
KLSHUWHQVRV DW« ����� GL] SHVTXLVD� 7¦S 4EYPS� ����� (MWTSR°ZIP IQ�
 [[[�WFL�SVK�FV�KIVEP�RSXMGMEW��EWT!MH!��"��%GIWWS�IQ����%KS������

73'-)(%() &6%7-0)-6% () ,-4)68)27�3� &DPSDQKD DOHUWD VREUH RV ULVFRV GD
SUHVV¥R DOWD� ����� (MWTSR°ZIP IQ�  LXXT���EKIRGMEFVEWMP�IFG�GSQ�FV�WEYHI�RSXMGME���������GE
QTERLE�EPIVXE�WSFVI�SW�VMWGSW�HE�TVIWWES�EPXE"��%GIWWS�IQ����(I^�������

8%:%6)7� (�1�7�� 4%-:% 1�1�� (-%7 *�%�� (-2-> 1�%�� 1%68-27 2�4�*�
&DUDFWHU¯VWLFDV VRFLRGHPRJU£ILFDV H TXDOLGDGH GH YLGD GH LGRVRV FRP KLSHUWHQV¥R
DUWHULDO VLVW¬PLFD TXH UHVLGHP HP £UHDV UXUDLV� D LPSRUW¤QFLD GR HQIHUPHLUR� 6IZ�
0EXMRS�%QIVMGERE�HI�)RJIVQEKIQ��Z������R�����T�����������(I^�������
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