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2EMHWLYRV� (MZYPKEV E MQTSVX¥RGME HE ZEGMREª¦S IRXVI SW YWY¤VMSW HE )WXVEX¬KME 7E½HI HE
*EQ°PME >¬ 7S^MRLS� HS QYRMG°TMS HI 'SGEPMRLS� IWXEHS HS 1EXS +VSWWS�18� -HIRXMJMGEV
YWY¤VMSW UYI R¦S JSVEQ ZEGMREHSW I�SY UYI IWX¦S GSQ S IWUYIQE ZEGMREP MRGSQTPIXS� 6IEPM^EV
Eª¸IW HI IHYGEª¦S TIVQERIRXI NYRXS ESW EKIRXIW GSQYRMX¤VMSW HI WE½HI I X¬GRMGSW HI
IRJIVQEKIQ WSFVI S XIQE ZEGMREª¦S� 'SPEFSVEV GSQ E VIHYª¦S HS R½QIVS HI YWY¤VMSW GSQ
ZEGMREW EXVEWEHEW I�SY MRGSQTPIXSW� 6IEPM^EV Eª¸IW HI IHYGEª¦S IQ WE½HI WSFVI ZEGMREª¦S
NYRXS E YWY¤VMSW HE )7*� 0«WRGR� %HETXEª¦S HI 4VSNIXS HI -RXIVZIRª¦S GSQ VIZMW¦S HI
PMXIVEXYVE� SRHI GEHE Eª¦S HS 4PERINERHS E MRXIVZIRª¦S� GEQMRLS QIXSHSP¶KMGS� WIV¤
NYWXMJMGEHS GSQ FEWI IQ VIJIVIRGMEP FMFPMSKV¤JMGS� 5HVXOWDGRV� *SVEQ EWWSGMEHSW E
MQTSVX¥RGME HE ZEGMREª¦S EW WIKYMRXIW XIQ¤XMGEW� )HYGEª¦S TIVQERIRXI� IHYGEª¦S IQ WE½HI�
QIXSHSPSKMEW EXMZEW HI IRWMRS� ZEGMREW�MQYRSP¶KMGSW� EHIW¦S ES IWUYIQE ZEGMREP� VIKYPEVM^Eª¦S
HE GEHIVRIXE HI ZEGMRE� EKIRXI GSQYRMX¤VMS HI WE½HI� XVEFEPLS IQ IUYMTI QYPXMHMWGMTPMREV�
EGSPLMQIRXS� HIXIVQMRERXIW WSGMEMW HI WE½HI� %TIWEV HSW IWJSVªSW HS 1MRMWX¬VMS HE 7E½HI HS
&VEWMP� TEVE VIZIVXIV E GVIWGIRXI FEM\E EHIW¦S EW ZEGMREW� TIWUYMWEW ETSRXEQ ¬ RIGIWW¤VMS
XEQF¬Q S GSQTVSQIXMQIRXS HSW TVSJMWWMSREMW HI WE½HI GSQ EW HMJIVIRXIW Eª¸IW UYI IRZSPZIQ
E ZEGMREª¦S �HMZYPKEª¦S� Eª¸IW IHYGEXMZEW� EHQMRMWXVEª¦S HS MQYRSP¶KMGS� SVMIRXEª¸IW WSFVI
IJIMXSW EHZIVWSW I VIXSVRS TEVE E GSQTPIQIRXEª¦S HS IWUYIQE ZEGMREP� STSVXYRMHEHIW HI
EHQMRMWXVEª¦S HS MQYRSFMSP¶KMGS��� I XEQF¬Q HE GPMIRXIPE IRZSPZMHE RS TVSGIWWS GSQS Q¦IW I
VIWTSRW¤ZIMW TSMW JEXSVIW WSGMSIGSR·QMGSW� GYPXYVEMW� QMHM¤XMGSW I EX¬ QIWQS VIPMKMSWSW
MRXIVJIVIQ�RE�EHIW¦S�E�ZEGMREª¦S�

�5($6 7(0�7,&$6� %XIRª¦S 4VMQ¤VME � 7E½HI HE *EQ°PME� 1IHMGEQIRXSW I :EGMREW�
4VSQSª¦S�HE�7E½HI�
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% ZEGMREª¦S GEVEGXIVM^E�WI TSV YQE Eª¦S HI KVERHI IJMG¤GME RE TVIZIRª¦S HI HSIRªEW
MQYRSTVIZIR°ZIMW WIRHS YQE HEW TVMRGMTEMW Eª¸IW HI TVSQSª¦S HE WE½HI MRWIVMHE RS GSRXI\XS
HE EXIRª¦S F¤WMGE� UYI GEVEGXIVM^E�WI TSV YQ GSRNYRXS HI Eª¸IW HI WE½HI� RS ¥QFMXS MRHMZMHYEP
I GSPIXMZS� UYI IRZSPZI E TVSQSª¦S� E TVSXIª¦S� E TVIZIRª¦S� S HMEKR¶WXMGS� S XVEXEQIRXS I E
VIEFMPMXEª¦S�HE�WE½HI��1-2-78�6-3�(%�7%�()�������

3 TVSGIWWS HI XVEFEPLS RE )WXVEX¬KME HI 7E½HI HE *EQ°PME �)7* SGSVVI E TEVXMV HI YQE IUYMTI
QYPXMTVSJMWWMSREP UYI HIZIV¤ VIWTSRWEFMPM^EV�WI TSV YQE TSTYPEª¦S EHWGVMXE� GSQ S TVST¶WMXS
HI TVSQSZIV QYHERªEW REW TV¤XMGEW HI WE½HI TSV QIMS HE MRXIKVEª¦S HEW Eª¸IW HI WE½HI I HSW
XVEFEPLEHSVIW� RE TIVWTIGXMZE HI EWWIKYVEV UYI E TVSHYª¦S HS GYMHEHS WINE JEZSV¤ZIP WSFVI EW
RIGIWWMHEHIW�HI�WE½HI�HSW�YWY¤VMSW��7%2837�������

(IRXVI EW HMZIVWEW EXMZMHEHIW UYI IRZSPZIQ S TVSGIWWS HI XVEFEPLS HE )7* E MQYRM^Eª¦S ¬ YQE
Eª¦S VSXMRIMVE RIWXIW WIVZMªSW HI EXIRª¦S TVMQ¤VME £ WE½HI� GSQ KVERHI MRJPYRGME REW
GSRHMª¸IW KIVEMW HI WE½HI HEW TIWWSEW� VITVIWIRXERHS YQ I\TVIWWMZS EZERªS XIGRSP¶KMGS IQ
WE½HI REW ½PXMQEW H¬GEHEW� WIRHS GSRWMHIVEHS YQ TVSGIHMQIRXS HI FSE VIPEª¦S GYWXS�FIRIJMGMS
RS�WIXSV�WE½HI��+9-1%6�)7�IX�EP��������

3 4VSKVEQE 2EGMSREP HI -QYRM^Eª¦S �42- GVMEHS IQ ����� ¬ GSRWMHIVEHS YQ HSW QEMW
MQTSVXERXIW TEVE E WE½HI T½FPMGE RS &VEWMP� WIRHS E GETEGMXEª¦S HI VIGYVWSW LYQERSW YQE
MQTSVXERXI IWXVEX¬KME TEVE S ETIVJIMªSEQIRXS I IJIXMZEª¦S HIWXI TVSKVEQE� TVMRGMTEPQIRXI HE
UYEPMHEHI HE TVIWXEª¦S HI WIVZMªSW� 7SYWE IX EP�� ������ WYKIVIQ UYI EPKYQEW Eª¸IW WINEQ
VIEPM^EHEW TIVMSHMGEQIRXI TEVE KEVERXMV S WIKYMQIRXS HEW RSVQEW X¬GRMGEW IQ MQYRM^Eª¦S
GSQS�

���6IEPM^Eª¦S�HI�WYTIVZMW¸IW�REW�YRMHEHIW�F¤WMGEW�UYI�XQ�WEPE�HI�ZEGMRE�

�� 3JIVXE HI XVIMREQIRXSW TEVE EXYEPM^Eª¦S I GETEGMXEª¦S HSW TVSJMWWMSREMW UYI EXYEQ RE WEPE
HI ZEGMRE �X¬GRMGSW HI IRJIVQEKIQ I IRJIVQIMVSW XIRHS GSQS SFNIXMZS IZMXEV IVVSW� HI JSVQE
UYI�TSWWE�ZMV�E�TVINYHMGEV�S�YWY¤VMS�HIWXI�WMWXIQE�

�� ) E VIEPM^Eª¦S HI IWXYHSW I TIWUYMWEW RE ¤VIE TEVE HMZYPKEª¦S HE VIEPMHEHI HEW WEPEW HI
ZEGMRE�£�GSQYRMHEHI�GMIRX°JMGE�I�ESW�GMHEH¦SW�

)WTIVE�WI UYI IWXEW IWXVEX¬KMEW TSWWEQ GSRXVMFYMV WYFWXERGMEPQIRXI TEVE QERXIV S &VEWMP PMZVI
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HI EPKYQEW HSIRªEW UYI N¤ JSVEQ IVVEHMGEHEW I TVSTIRWEW £ IVVEHMGEª¦S HI SYXVEW� GYNSW GEWSW
EMRHE W¦S ZIVMJMGEHSW ERYEPQIRXI� 4SHIQSW GMXEV S I\IQTPS HS WEVEQTS� HSIRªE UYI JSM
GSRWMHIVEHE IVVEHMGEHE TSV QIMS HE ZEGMREª¦S I UYI IQ ���� SGSVVIVEQ WYVXSW RSW IWXEHSW HS
%QE^SREW I 6SVEMQE� I RSZI IWXEHSW SGSVVIVEQ RSXMJMGEª¸IW� XSXEPM^ERHS ������ GEWSW
GSRJMVQEHSW��1-2-78�6-3�(%�7%�()�������

%XYEPQIRXI S &VEWMP ZIQ ETVIWIRXERHS UYIHEW HSW °RHMGIW HI GSFIVXYVE ZEGMREP� MWWS TSHI WIV
EXVMFY°HS�ESW�WIKYMRXIW�JEXSVIW�

���*EPWE�WIKYVERªE�HI�UYI�R¦S�L¤�RIGIWWMHEHI�QEMW�HI�WI�ZEGMREV�

���(IWGSRLIGMQIRXS�HSW�IWUYIQEW�ZEGMREMW�TVIGSRM^EHSW�RSW�GEPIRH¤VMSW�

���:EGMREW�TSHIQ�GEYWEV�EYXMWQS��S�SVKERMWQS�HI�GVMERªEW�R¦S�WYTSVXEQ�XERXEW�ZEGMREW�

���*EPXE�HI�XIQTS�HSW�VIWTSRW¤ZIMW�TEVE��PIZEV�TEVE�ZEGMREV��

���1YHERªEW�%XYEPM^Eª¸IW�JVIUYIRXIW�TIPS�1MRMWX¬VMS�HE�7E½HI�RS�'EPIRH¤VMS�:EGMREP�

�� 1ERYXIRª¦S MRWYJMGMIRXI HS 7MWXIQE HI -RJSVQEª¸IW HS 4VSKVEQE 2EGMSREP HI -QYRM^Eª¸IW
IRXVI�SYXVSW�

3 QYRMG°TMS HI 'SGEPMRLS IRGSRXVE�WI PSGEPM^EHS RS IWXEHS HS 1EXS +VSWWS �18� GSQ YQE
TSTYPEª¦S IWXMQEHE RS ½PXMQS GIRWS ���� TIWWSEW �-&+)� ����� 2S ERS HI ���� E GSFIVXYVE
ZEGMREP HS QYRMG°TMS HI 'SGEPMRLS�18� GSRXVE 4SPMSQMIPMXI I S 7EVEQTS JSM HI �����	� 2S
XSXEP JSVEQ ZEGMREHEW ��� GVMERªEW HI YQ ERS E UYEXVS ERSW� .¤ RE 'EQTERLE 2EGMSREP HI
1YPXMZEGMREª¦S HI ����� E TVSTSVª¦S HI ZEGMREHSW TSV JEM\E IX¤VME QIRSV HI YQ ERS E SMXS
ERSW�JSM�HI������	��HI����E����ERSW������	�I�EHYPXSW���	��7-42-������

%ZEPMERHS IWWIW VIWYPXEHSW� SFWIVZEQSW UYI ¬ RIGIWW¤VMS MQTPIQIRXEV Eª¸IW TEVE S EYQIRXS
HSW R½QIVSW HI TIWWSEW ZEGMREHEW IQ IWTIGMEP RE JEM\E IX¤VME HI QIRSV HI YQ ERS E SMXS ERSW�
NYWXMJMGE�WI S HIWIRZSPZMQIRXS HI YQ 4VSNIXS HI -RXIVZIRª¦S �4-� E RIGIWWMHEHI HI HMZYPKEV E
RIGIWWMHEHI HI QERXIV IPIZEHSW SW R½QIVSW HE ZEGMREª¦S KEVERXMRHS EWWMQ E IPMQMREª¦S HI
HSIRªEW I S VIWWYVKMQIRXS HEUYIPEW UYI N¤ IWXEZEQ IVVEHMGEHEW� IZMXERHS EWWMQ E
QSVFMQSVXEPMHEHI�TSV�HSIRªEW�MQYRSTVIZIRMZIMW�
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(MZYPKEV E MQTSVX¥RGME HE ZEGMREª¦S IRXVI SW YWY¤VMSW HE )WXVEX¬KME 7E½HI HE *EQ°PME >¬
7S^MRLS��HS�QYRMG°TMS�HI�'SGEPMRLS�18�

����2%-(7,926�(63(&�),&26

-HIRXMJMGEV YWY¤VMSW UYI R¦S JSVEQ ZEGMREHSW I�SY UYI IWX¦S GSQ S IWUYIQE ZEGMREP
MRGSQTPIXS�

6IEPM^EV Eª¸IW HI IHYGEª¦S TIVQERIRXI NYRXS ESW EKIRXIW GSQYRMX¤VMSW HI WE½HI WSFVI S XIQE
ZEGMREª¦S�

'SPEFSVEV�GSQ�E�VIHYª¦S�HS�R½QIVS�HI�YWY¤VMSW�GSQ�ZEGMREW�EXVEWEHEW�I�SY�MRGSQTPIXSW�

6IEPM^EV�Eª¸IW�HI�IHYGEª¦S�IQ�WE½HI�WSFVI�ZEGMREª¦S�NYRXS�E�YWY¤VMSW�HE�)7*�

����������������������������������



���3/$1(-$1'2�$�,17(59(1��2��&$0,1+2�0(72'2/�*,&2

3 QYRMG°TMS HI 'SGEPMRLS� IWX¤ WMXYEHS� HMWXERXI ��� OQ HE GETMXEP HS IWXEHS HI 1EXS +VSWWS
�18 'YMEF¤� TSWWYM ����� LEFMXERXIW �-&+)� ����� % TVMRGMTEP JSRXI HI VIRHE HE TSTYPEª¦S
I HI IQTVIKS ¬ E EKVMGYPXYVE� 4SWWYM XVW )7*� WIRHS YQE HIPEW E )7* >¬ 7S^MRLS� UYI WI
IRGSRXVE PSGEPM^EHE RE ^SRE VYVEP� HMWXERXI �� OQ HS QYRMG°TMS I SRHI WIV¤ HIWIRZSPZMHS IWXI
4-�

% IUYMTI HE )7* >¬ 7S^MRLS� ¬ GSQTSWXE TSV� Q¬HMGE �VIWTSRW¤ZIP TIPS 4-� IRJIVQIMVE�
X¬GRMGE�HI�IRJIVQEKIQ��XVW�EKIRXIW�GSQYRMX¤VMSW�HI�WE½HI��%'7�I�VIGITGMSRMWXE�

3 4- (MZYPKERHS E -QTSVX¥RGME HE :EGMREª¦S � XIQ GSQS SFNIXMZS HMZYPKEV E MQTSVX¥RGME HE
ZEGMREª¦S IRXVI YWY¤VMSW HE YRMHEHI� GSQ TVIZMW¦S HI HYVEª¦S HI EKSWXS HI ���� EX¬ JIZIVIMVS
HI�������3�QIWQS�WIV¤�VIEPM^EHS�TSV�IXETEW�

�m )XETE� %TVIWIRXEª¦S HS 4- TEVE E IUYMTI HE )7* >¬ 7S^MRLS� 7IV¤ VIEPM^EHS TIPE Q¬HMGE
VIWTSRW¤ZIP TIPS 4-� IQ VIYRM¦S HE IUYMTI� SRHI WIV¤ TVSFPIQEXM^EHS S XIQE
MQYRM^Eª¦S�ZEGMREª¦S I ETVIWIRXEHS SW HEHSW HE GSFIVXYVE ZEGMREP HE )7*� SFNIXMZSW HS 4- I
TSWW°ZIMW IWXVEX¬KMEW TEVE EPGERGI HSW SFNIXMZSW� %T¶W XSHSW SW MRXIKVERXIW HE IUYMTI WIV¦S
GSRZMHEHSW E TEVXMGMTEª¦S� TSHIRHS ETVIWIRXEV WYKIWX¸IW� )WWE IXETE HIZIV¤ EGSRXIGIV RS HME
�� HI EKSWXS HI ���� I XIV E HYVEª¦S HI XVW LSVEW� YXMPM^ERHS E QIXSHSPSKME EXMZE HI IRWMRS
VSHE HI GSRZIVWE� % EZEPMEª¦S HIWXE IXETE WIV¤ GSRWMHIVEHE WEXMWJEX¶VME WI E IUYI HE )7* WI
QSXMZEVIQ�E�TEVXMGMTEV�HS�4-�

�m )XETE� 0IZERXEQIRXS NYRXS ESW YWY¤VMSW GEHEWXVEHSW RE )7* >¬ 7S^MRLS HEUYIPIW R¦S
ZEGMREHSW I�SY GSQ ZEGMREW EXVEWEHEW I�SY UYI R¦S XIRLEQ GSQTVSZEª¦S HI ZEGMREª¦S
�TIVHMHS WYE GEHIVRIXE� 4VIXIRHI�WI WIPIGMSREV �� YWY¤VMSW �EQSWXVE HI HMJIVIRXIW JEM\EW
IX¤VMEW� WIRHS UYI �� R¦S HIZIQ TSWWYMV GEHIVRIXE HI ZEGMREª¦S I �� IWXINEQ GSQ E ZEGMREª¦S
EXVEWEHE� )WWE IXETE HIZIV¤ WIV VIEPM^EHE RS TIV°SHS HI HME �� E �� HI EKSWXS HI ����� TIPE
Q¬HMGE VIWTSRW¤ZIP TIPS 4- I X¬GRMGE HI IRJIVQEKIQ VIWTSRW¤ZIP TIPE ZEGMRE� % EZEPMEª¦S
HIWXE�IXETE�WIV¤�GSRWMHIVEHE�WEXMWJEX¶VME�WI�E�EQSWVE�HS�4-�JSV�WIPIGMSREHE�

�m )XETE� 'ETEGMXEª¦S HSW %'7 WSFVI S XIQE ZEGMREª¦S� 3W %'7 PSXEHSW RE )7* >¬ 7S^MRLS�
HIZIV¦S WIV TEVXMGMTEV HI YQE EXMZMHEHI HI IHYGEª¦S TIVQERIRXI WSFVI EXYEPM^Eª¦S WSFVI
'EPIRH¤VMS :EGMREP� WIKYRHS S 4VSKVEQE 2EGMSREP HI -QYRM^Eª¦S �42- TEVE S ERS HI �����
GSQ SFNIXMZS HI UYEPMJMGEV EW ZMWMXEW HSQMGMPMEVIW HS XIVVMX¶VMS I UYEPMJMGEV EW SVMIRXEª¸IW TEVE E
SJMGMEPM^Eª¦S HS GSRZMXI ESW TEVXMGMTERXIW HS 4-� )WWE IXETE IWX¤ TVIZMWXE TEVE EGSRXIGIV IQ HME

����������������������������������



�� HI EKSWXS HI ����� GSQ HYVEª¦S HI XVW LSVEW� XIRHS GSQS GSSVHIREHSVEW HE Eª¦S E Q¬HMGE
VIWTSRW¤ZIP TIPS 4- I E IRJIVQIMVE HE YRMHEHI� 7IV¤ YXMPM^EHS E QIXSHSPSKME EXMZE HI IRWMRS
VSHE HI GSRZIVWE� % EZEPMEª¦S HIWXE IXETE WIV¤ GSRWMHIVEHE WEXMWJEX¶VME WI EW XVW %'7 JSVIQ
TV¶�EXMZEW�RE�IHYGEª¦S�TIVQERIRXI�

�m )XETE� 7IPIª¦S HI �� YWY¤VMSW �EQSWXVE TEVE TEVXMGMTEª¦S RS 4-� )WGSPLMHSW TSV QIMS HE
VIZMW¦S HE 'EHIVRIXE HI :EGMREª¦S� RE )7* >¬ 7S^MRLS I REW ZMWMXEW HSQMGMPMEVIW� VIEPM^EHSW
TIPSW %'7 I Q¬HMGE VIWTSRW¤ZIP TIPS 4-� WIV¤ VIEPM^EHE RS TIV°SHS HI �� E �� HI WIXIQFVS HI
������%�EZEPMEª¦S�HIWXE�IXETE�WIV¤�GSRWMHIVEHE�WEXMWJEX¶VME�WI�E�EQSWXVE�HS�4-�JSV�WIPIGMSREHE�

�m )XETE� 'SRZMXI ESW �� YWY¤VMSW WIPIGMSREHSW E TEVXMGMTEVIQ HS 4-� %GSRXIGIV¤ TSV QIMS HSW
%'7 HI GEHE ¤VIE� TSV QIMS HEW ZMWMXEW HSQMGMPMEVIW� 2E EFSVHEKIQ SW %'7 HIZIV¦S I\TPMGEV E
MQTSVX¥RGME HE ZEGMREª¦S I SW VMWGSW HIWWE IWXEV MRGSQTPIXE� GEPIRH¤VMS ZEGMREP WIKYRHS S 42-
I SYXVEW Eª¸IW HI IHYGEª¦S IQ WE½HI WSFVI ZEGMREª¦S� SW SFNIXMZSW HS 4-� E JSVQE HI
TEVXMGMTEª¦S ZSPYRX¤VME I E GSRJMHIRGMEPMHEHI HEW MRJSVQEª¸IW� )WWE IXETE WIV¤ GSSVHIREHE TIPE
Q¬HMGE VIWTSRW¤ZIP TIPS 4-� IRJIVQIMVE I X¬GRMGE HI IRJIVQEKIQ� I HIZI SGSVVIV RS TIV°SHS
HI �� E �� HI WIXIQFVS HI ����� % EZEPMEª¦S HIWXE IXETE WIV¤ GSRWMHIVEHE WEXMWJEX¶VME WI SW
WIPIGMSREHSW�GSRGSVHEVIQ�IQ�TEVXMGMTEV�

�m )XETE� %GSPLMQIRXS I GSPIXE HSW HEHSW TEVE EXYEPM^Eª¦S HE WMXYEª¦S ZEGMREP HSW �� YWY¤VMSW
TEVXMGMTERXIW HS 4- I TVMQIMVE EXMZMHEHI HI IHYGEª¦S IQ WE½HI� 3W TEVXMGMTERXIW HS 4-
WIPIGMSREHSW� WIV¦S VIGITGMSREHSW RE 7EPE HI )WTIVE HE )7*� RS HME �� HI SYXYFVS HI ����� RS
TIV°SHS ZIWTIVXMRS �HEW �� £W �� LSVEW� TIPE IRJIVQIMVE� X¬GRMGE HI IRJIVQEKIQ� I XVW %'7�
GSSVHIREHEW TIPE Q¬HMGE VIWTSRW¤ZIP TIPS 4-� %T¶W GSQTPIXEHS S JSVQYP¤VMS� IPEFSVEHS TIPE
Q¬HMGE VIWTSRW¤ZIP TIPS 4- �%TRHMGI �� TEVE EXYEPM^EV EPKYQE ZEGMRE UYI S TEVXMGMTERXI
XIRLE GSQTVSZERXI IQ HSQMG°PMS� 2E WIUYRGME WIV¤ VIEPM^EHS E TVMQIMVE EXMZMHEHI HI
IHYGEª¦S IQ WE½HI� TSV QIMS HI YQE I\TSWMª¦S SVEP HMEPSKEHE WSFVI E MQTSVX¥RGME HEW
ZEGMREW��GEPIRH¤VMS�ZEGMREP�WIKYRHS�S�42-��TIPE�Q¬HMGE�VIWTSRW¤ZIP�TIPS�4-�

�m )XETE� %R¤PMWI HSW HEHSW GSPIXEHSW RE )XETE � I �� 7IV¦S EREPMWEHSW I TVSGIWWEHSW TIPE
)UYMTI HE )7*� TEVE S TPERINEQIRXS HEW Eª¸IW HI IHYGEª¦S IQ WE½HI I EW ZEGMREW IQ EXVEWS
WIV¦S EXYEPM^EHEW� -WWS EGSRXIGIV¤ RSW HMEW �� I � HI SYXYFVS HI ����� % EZEPMEª¦S HIWXE IXETE
WIV¤ GSRWMHIVEHE WEXMWJEX¶VME WI SW HEHSW JSVIQ TVSGIWWEHSW I EW SGSVVIV S TPERINEQIRXS HSW
XIQEW�HEW�Eª¸IW�IHYGEXMZEW�

�m )XETE� -QTPIQIRXEª¦S HEW Eª¸IW HI IHYGEª¦S IQ WE½HI WSFVI ZEGMRE� %T¶W XIV MHIRXMJMGEHS
EW RIGIWWMHEHIW HI GSRLIGMQIRXS HEW ZEGMREW� SW TEVXMGMTERXIW HMZMHMHSW IQ HSMW KVYTSW ���
TEVXMGMTERXIW WIV¦S GSRZMHEHSW TEVE TEVXMTEV HI YQE VSHE HI GSRZIVWE WSFVI 3W &IRIJ°GMSW HE
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:EGMREª¦S I S 6MWGSW HE R¦S :EGMREª¦S TEVE E 4IWWSE� *EQ°PME I 'SQYRMHEHI� )WWE EXMZMHEHI
WIV¤ VIEPM^EHE RS TIV°SHS ZIWTIVXMRS� HEW �� £W �� LSVEW� HSW HMEW �� I �� HI RSZIQFVS HI
����� %T¶W I\IGYXEV E MRXIVZIRª¦S� S EYXSV �Q¬HMGE VIWTSRW¤ZIP TIPS 4- IWTIVE UYI E TV¤XMGE
IHYGEXMZE XIRLE WMHS IJMGE^ TEVE E EFSVHEKIQ RE VIHYª¦S HI VMWGS I TSWW°ZIMW
IRHIQMEW�ITMHIQMEW� % EZEPMEª¦S HIWXE IXETE WIV¤ GSRWMHIVEHE WEXMWJEX¶VME WI SW TEVXMGMTERXIW
HSW HSMW KVYTSW HIQSRWXVEVIQ MRXIVIWWI TIPEW SVMIRXEª¸IW VIGIFMHEW I TEVXMGMTEVIQ EXMZEQRIXI
HEW�HMWGYWW¸IW�RE�VSHE�HI�GSRZIVWE�

�m )XETE� 6IKYPEVM^Eª¦S HE GEHIVRIXE HI ZEGMREª¦S� TSV QIMS HEW ZEGMREW MRHMGEHEW TEVE E JEM\E
IX¤VME HI GEHE TEVXMGMTERXI� )WWEW EXMZMHEHIW IWX¦S TVIZMWXEW TEVE WIVIQ VIEPM^EHEW HME �� I ��
HI HI^IQFVS HI ����� RS TIV°SHS ZIWTIVXMRS� RE TV¶TVME )7* SY GSRJSVQI EKIRHEQIRXS TEVE
EUYIPIW UYI R¦S TYHIVIQ GSQTEVIGIV RE HEXE� %XMZMHEHI HIWIRZSPZMHE TIPE Q¬HMGE VIWTSRW¤ZIP
TIPS 4-� IRJIVQIMVE I X¬GRMGE HI IRJIVQEKIQ� % EZEPMEª¦S HIWXE IXETE WIV¤ GSRWMHIVEHE
WEXMWJEX¶VME�WI�E�JSVIQ�VIKYPEVM^EHEW�IWUYIQEW�ZEGMREMW�HI�TIPS�QIRSW���	�HSW�TEVXMGMTERXIW�

��m )XETE� %ZEPMEª¦S HEW Eª¸IW HIWIRZSPZMHEW RS 4-� %T¶W GSRGPYMV XSHS S GVSRSKVEQE� E
IUYMTI )7* >¬ 7S^MRLS� E Q¬HMGE VIWTSRW¤ZIP TIPS 4-� VIEPM^EV¤ RS HME �� HI JIZIVIMVS HI ����
YQE VIYRM¦S HI IUYMTI TEVE EZEPMEª¦S HEW Eª¸IW HIWIRZSPZMHEW RS 4-� 2IWWE WIV¤ ETVIWIRXEHS
SW HEHSW EXYEPM^EHSW HSW IWUYIQEW ZEGMREMW UYI JSVEQ EXYEPM^EHSW� EW JVIUYRGMEW REW Eª¸IW
IHYGEXMZEW I ETVIWIRXEHS YQ GVSRSKVEQE HI EGSQTERLEQIRXS HSW TEVXMGMTERXIW WSFVI
'EPIRH¤VMS :EGMREP� % EZEPMEª¦S HIWXE IXETE WIV¤ GSRWMHIVEHE WEXMWJEX¶VME WI E IUYMTI HE )7*
ETVSZEV EW Eª¸IW HIWIRZSPZMHEW I QERMJIWXEV JEZSV¤ZIP E GSRXMRYMHEHI HEW Eª¸IW GSQ SYXVSW
YWY¤VMSW�
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���$��(6�(�5(68/7$'26�$/&$1�$'26

.YWXMJMGEQSW UYI R¦S JSM MQTPIQIRXEHS RIRLYQE HEW Eª¸IW TVIZMWXEW RE )XETE � HS 4-� TIPE
HIWMWXRGME HE Q¬HMGE VIWTSRW¤ZIP TIPS 4- HS 4VSKVEQE 1EMW 1¬HMGS �TSV TVSFPIQEW HI WE½HI
HS JMPLS RS JMREP HS QW HI NYPLS HI ����� % TVSJMWWMSREP HIY GSRXMRYMHEHI ES 'YVWS HI
)WTIGMEPM^Eª¦S IQ 7E½HI HE *EQ°PME� HIWWE JSVQE EW Eª¸IW JSVEQ TPERINEHEW GSRJSVQI ER¤PMWI
WMXYEGMSREP HS XIVVMX¶VMS I SW SFNIXMZSW TVSTSWXSW WIV¦S NYWXMJMGEHSW RE VIZMW¦S HI PMXIVEXYVE�
GSRJSVQI�2SVQEW�HS�'YVWS�

4EVE�SVKERM^Eª¦S�HIWWE�)XETE����STXEQSW�IQ�VIWKEXEV�GEHE�Eª¦S�TPERINEHE�RE�)XETE���

�m )XETE� %TVIWIRXEª¦S HS 4- TEVE E IUYMTI HE )7* >¬ 7S^MRLS� IQ VIYRM¦S HE IUYMTI� TIPE
Q¬HMGE VIWTSRW¤ZIP TIPS 4-� % GSQTSWMª¦S HI YQE )UYMTI 1YPXMHMWGMTPMREV HI WE½HI ¬ JIMXE
TSV TVSJMWWMSREMW HI HMZIVWEW ¤VIEW� SY WINE� GSQ JSVQEª¸IW EGEHQMGEW HMJIVIRXIW I UYI
XVEFEPLEQ�IQ�TVSP�HI�YQ�½RMGS�SFNIXMZS�

2S XVEFEPLS IQ IUYMTI QYPXMTVSJMWWMSREP L¤ E RIGIWWMHEHI HI YQE MRXIV�VIPEª¦S IRXVI SW
HMJIVIRXIW TVSJMWWMSREMW UYI HIZIQ ZIV S YWY¤VMS GSQS YQ XSHS� RYQE EXMXYHI LYQERM^EHE� I
R¦S XVEFEPLEV HI JSVQE MWSPEHE WYE IWTIGMEPMHEHI� I GSQTVIIRHIRHS E RIGIWWMHEHI VIEP HS
YWY¤VMS I HI WIYW VIWTSRW¤ZIMW REUYIPI QSQIRXS SY GEWS IWTIG°JMGS �73&6%0� ����� *EXSVIW
WYVKIQ GSQS HIXIVQMRERXIW TEVE S EXVEWS ZEGMREP� IRXVI IPIW E GSRHMª¦S WSGMSIGSR·QMGE I
GYPXYVEP FEM\E HEW Q¦IW� %W GSRHMª¸IW HI ZMHE TSHIQ PIZEV EW Q¦IW E R¦S ZEGMREVIQ
EHIUYEHEQIRXI WIYW JMPLSW� %WWMQ� EW EXMZMHEHIW TVIZIRXMZEW R¦S W¦S GSRWMHIVEHEW TVMSVMHEHI�
3 EXS HI ZEGMREV MQTPMGE YQE MRXIVEª¦S IRXVI E TSTYPEª¦S I SW WIVZMªSW HI WE½HI �&6%2(�3�
�����

3W TVSJMWWMSREMW HI WE½HI HIZIQ GSRLIGIV E TSTYPEª¦S HS WIY XIVVMX¶VMS HI EXYEª¦S I
HIWIRZSPZIV Eª¸IW HI TVSQSª¦S� TVSXIª¦S I VIGYTIVEª¦S HE WE½HI� GSRJSVQI E 4SP°XMGE
2EGMSREP HI %XIRª¦S &¤WMGE ������ RE 3TIVEGMSREPM^Eª¦S� 'ET°XYPS -� HEW (MWTSWMª¸IW +IVEMW
HE %XIRª¦S &¤WMGE £ 7E½HI� ?% %XIRª¦S &¤WMGE GSRWMHIVE E TIWWSE IQ WYE WMRKYPEVMHEHI I
MRWIVª¦S WSGMSGYPXYVEP� FYWGERHS TVSHY^MV E EXIRª¦S MRXIKVEP� MRGSVTSVEV EW Eª¸IW HI ZMKMP¥RGME
IQ WE½HI � E UYEP GSRWXMXYM YQ TVSGIWWS GSRX°RYS I WMWXIQ¤XMGS HI GSPIXE� GSRWSPMHEª¦S� ER¤PMWI
I HMWWIQMREª¦S HI HEHSW WSFVI IZIRXSW VIPEGMSREHSW £ WE½HI � EP¬Q HMWWS� ZMWE S TPERINEQIRXS
I E MQTPIQIRXEª¦S HI Eª¸IW T½FPMGEW TEVE E TVSXIª¦S HE WE½HI HE TSTYPEª¦S� E TVIZIRª¦S I S
GSRXVSPI�HI�VMWGSW��EKVEZSW�I�HSIRªEW��FIQ�GSQS�TEVE�E�TVSQSª¦S�HE�WE½HIA�

�m )XETE� 0IZERXEQIRXS NYRXS ESW YWY¤VMSW GEHEWXVEHSW RE )7* >¬ 7S^MRLS HSW YWY¤VMSW R¦S
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ZEGMREHSW I�SY GSQ ZEGMREW EXVEWEHEW I�SY UYI R¦S XIRLEQ GSQTVSZEª¦S HI ZEGMREª¦S
�TIVHMHS�WYE�GEHIVRIXE�

%PKYQEW Eª¸IW UYI HIZIQ WIV WIKYMHEW TEVE E IPMQMREª¦S HEW STSVXYRMHEHIW TIVHMHEW IQ
ZEGMREª¦S� IRXVI IPEW� 7IRWMFMPM^EV SW TVSJMWWMSREMW TEVE UYI WI GSQTVSQIXEQ GSQ E
ZEGMREª¦S�HEW�TIWWSEW�UYI�FYWGEQ�SW�WIVZMªSW�HI�WE½HI��MRHITIRHIRXIQIRXI�HS�QSXMZS�

�6IZMWEV�WMWXIQEXMGEQIRXI�S�GEVX¦S�HE�GVMERªE��

�(IWXEGEV�S�ZEPSV�HS�YWS�HS�GEVX¦S�HI�ZEGMRE�

3VKERM^EV I KEVERXMV S JYRGMSREQIRXS IJIXMZS HS WIVZMªS HI ZEGMREª¦S �GSQ TIWWSEP
GETEGMXEHS��QEXIVMEP�HMWTSR°ZIP�I�S�UYERXMXEXMZS�HI�ZEGMREW�

-RXIKVEV�WI GSQ E IWGSPE TEVE ETVSJYRHEV S GSRLIGMQIRXS WSFVI ZEGMREª¦S TEVE IWXYHERXIW�
JEQMPMEVIW�I�TVSJIWWSVIW�

'VMEV RE IUYMTI HE )7* YQ TPERINEQIRXS TEVE S EGSQTERLEQIRXS WMWXIQ¤XMGS HS GEPIRH¤VMS
HI�ZEGMREª¦S���:%7'32')037������

�m )XETE� 'ETEGMXEª¦S HSW %'7 PSXEHSW RE 9&7 >¬ 7S^MRLS WSFVI S XIQE ZEGMREª¦S WIKYRHS S
42- TEVE S ERS HI ���� GSQ SFNIXMZS HI UYEPMJMGEV EW ZMWMXEW HSQMGMPMEVIW HS XIVVMX¶VMS I
MRWXVYQIRXEPM^EV�TEVE�E�SJMGMEPM^Eª¦S�HS�GSRZMXI�ESW�TEVXMGMTERXIW�HS�4-�

% )HYGEª¦S 4IVQERIRXI IQ 7E½HI� GSQS YQE IWXVEX¬KME XVERWJSVQEHSVE HEW TV¤XMGEW HI WE½HI
GSPEFSVE TEVE VSQTIV GSQ S TEVEHMKQE XVEHMGMSREP UYI SVMIRXE SW TVSGIWWSW HI JSVQEª¦S HSW
XVEFEPLEHSVIW HE WE½HI� 'SRWXMXYM YQ MRWXVYQIRXS UYI ETSRXE TEVE S HIWIRZSPZMQIRXS TIWWSEP�
WSGMEP I GYPXYVEP I IWX¤ GIRXVEHE RSW TVSGIWWSW HI IRWMRS�ETVIRHM^EKIQ� IQ UYI S TV¶TVMS
WYNIMXS UYI ETVIRHI ¬ YQ EKIRXI EXMZS� EYX·RSQS I KIWXSV HI WYE IHYGEª¦S �*6%2�%�
1)()-637��&)0-7%6-3�������

(IZMHS £W WEPEW HI ZEGMREW WIVIQ EQFMIRXIW GSQTPI\SW I HMR¥QMGSW� E IHYGEª¦S TIVQERIRXI ¬
TVMQSVHMEP� % GSQTPI\MHEHI WI HIZI ES JEXS HI UYI SW GSRLIGMQIRXSW IQ ZEGMREª¦S IWX¦S IQ
GSRWXERXI XVERWJSVQEª¦S� 2SW ½PXMQSW ERSW� SGSVVIVEQ Z¤VMEW QYHERªEW RSW GEPIRH¤VMSW HI
ZEGMREª¦S� GSQ MRGSVTSVEª¦S HI RSZEW ZEGMREW� EP¬Q HE EQTPMEª¦S HEW JEM\EW IX¤VMEW WSF
VIGSQIRHEª¦S HI ZEGMREª¦S� %W RSVQEW W¦S GSRWXERXIQIRXI QSHMJMGEHEW�EXYEPM^EHEW� I\MKMRHS
XVIMREQIRXS GSRXMRYEHS I WYTIVZMW¦S TIVQERIRXI HSW TVSJMWWMSREMW UYI I\IVGIQ EXMZMHEHIW REW
WEPEW HI ZEGMREW� %P¬Q HMWWS� HIWXEGE�WI EMRHE E WSFVIGEVKE HI XVEFEPLS RE %XIRª¦S 4VMQ¤VME £
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7E½HI� FIQ GSQS E SFVMKEXSVMIHEHI IQ QERXIV E UYEPMHEHI HS MQYRSFMSP¶KMGS I KEVERXMV E
ZEGMREª¦S�WIKYVE��&6-83��+)6-2��'3983�������

2E GSRGITª¦S HE TVSHYª¦S HI WE½HI IQ VIHI� GSQ E EXIRª¦S F¤WMGE £ WE½HI GSSVHIRERHS S
MXMRIV¤VMS XIVETYXMGS HSW YWY¤VMSW� S XVEFEPLS HIZI WIV ZMWXS GSQS YQE GEXIKSVME GIRXVEP� S UYI
MQTPMGE IQ TSP°XMGEW HI ZEPSVM^Eª¦S HSW XVEFEPLEHSVIW HI WE½HI� 4EVE MWWS� ¬ JYRHEQIRXEP
TVSQSZIV SW IWTEªSW HI XVEFEPLS GSQS YQ PYKEV HI GVMEª¦S� HI XVSGE I GVY^EQIRXS IRXVI SW
WEFIVIW HEW HMZIVWEW TVSJMWW¸IW I HE TSTYPEª¦S �*VERGS� ����� ZMWERHS GSRWXVYMV QSHSW HI
GYMHEHS GSQ VIWTSRWEFMPMHEHIW GSQTEVXMPLEHEW IRXVI SW HMJIVIRXIW EXSVIW� IQ TVSNIXSW
XIVETYXMGSW�

2EW EXYEMW TSP°XMGEW HI WE½HI� S XVEFEPLS IQ IUYMTI HIM\SY HI WIV WMQTPIW WYTIVTSWMª¦S HI
TVSJMWWMSREMW TEVE WIV EWWYQMHS GSQS TPIRE EVXMGYPEª¦S HSW XVEFEPLEHSVIW TEVE E TVSHYª¦S HI
WE½HI�HE�GSQYRMHEHI�I�GSRWXVYª¦S�HI�TVSNIXSW�GSPIXMZSW��*6%2'3�������

� MQTSVXERXI TEVE S YWY¤VMS S EXIRHMQIRXS GSQTEVXMPLEHS TEVE YQE MRXIVZIRª¦S
MRXIVHMWGMTPMREV� GSQ XVSGE HI WEFIVIW� GETEGMXEª¦S I VIWTSRWEFMPMHEHIW Q½XYEW� KIVERHS
I\TIVMRGME TEVE XSHSW SW TVSJMWWMSREMW IRZSPZMHSW� GSQ RJEWI RE IHYGEª¦S IQ WE½HI� RS
IWXYHS�I�HMWGYWW¦S�HI�GEWSW��SVMIRXEª¸IW�I�EXIRHMQIRXSW�GSRNYRXSW�

�m )XETE� 7IPIª¦S HI �� YWY¤VMSW �EQSWXVE TEVE TEVXMGMTEª¦S RS 4-� IWGSPLMHSW TSV QIMS HE
VIZMW¦S HE 'EHIVRIXE HI :EGMREª¦S I HEHSW GSPIXEHSW REW ZMWMXEW HSQMGMPMEVIW� 5YIQ R¦S H¤ E
HIZMHE MQTSVX¥RGME IQ QERXIV S GEPIRH¤VMS HI ZEGMREª¦S EXYEPM^EHS� EP¬Q HI GSPSGEV IQ VMWGS
E TV¶TVME ZMHE� TSHI EGEFEV GSQTVSQIXIRHS E WE½HI HI XIVGIMVSW� &EM\E VIRHE� I\XVIQSW HI
MHEHI QEXIVRE� QEMSV R½QIVS HI JMPLSW� FEM\E IWGSPEVMHEHI QEXIVRE� QEMSV R½QIVS HI
QSVEHSVIW RS HSQMG°PMS� VIWMHRGME L¤ QIRSW HI YQ ERS RE ¤VIE� JEPXE HI GSRLIGMQIRXS EGIVGE
HEW HSIRªEW TVIZIRMHEW TSV MQYRM^Eª¦S I TVIWIRªE HI HSIRªE RE GVMERªE W¦S JEXSVIW EWWSGMEHSW
TEVE�E�R¦S�ZEGMREª¦S��8)6890-%23��78)-2�������

4EVE SW QIWQSW EYXSVIW E ZEGMREª¦S ¬ YQ EXS HI GYMHEHS UYI JE^ TEVXI HI XSHS WIV LYQERS�
VITVIWIRXERHS YQE EXMXYHI HI SGYTEª¦S� VIWTSRWEFMPMHEHI I IRZSPZMQIRXS EJIXMZS GSQ E
TIWWSE� WIRHS UYI S EXS HI ZEGMREV ¬ GSQTPI\S� GSRWMHIVERHS E SGSVVRGME HI MRXIVQIHMEª¦S
IRXVI S GYMHEHSV� S TVSJMWWMSREP HE WE½HI I E TIWWSE� 7IKYRHS %WWMW� 'EWXVS�7MPZE ����� YQE
HEW TVMRGMTEMW EXVMFYMª¸IW HS %'7 ¬ E ZMWMXE HSQMGMPMEV� TSV QIMS HE UYEP TSHI IWXEFIPIGIV YQ
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Z°RGYPS GSQ EW JEQ°PMEW EXIRHMHEW I GSRLIGIV WYEW RIGIWWMHEHIW� EWWMQ GSQS IWXI TVSJMWWMSREP
TSHI SGYTEV YQ PYKEV EJIXMZS�X¬GRMGS MQTSVXERXI RE )7*� TSXIRGMEPM^ERHS Eª¸IW HI TVSQSª¦S
£ WE½HI RE GSQYRMHEHI� EMRHE GSRXVMFYMRHS TEVE S MRGVIQIRXS HI TSP°XMGEW T½FPMGEW ZSPXEHEW
TEVE�IWWE�TSTYPEª¦S��GSQS�RS�GEWS�E�ZEGMREª¦S�

�m )XETE� 'SRZMXI ESW �� YWY¤VMSW WIPIGMSREHSW E TEVXMGMTEVIQ HS 4-� VIEPM^EHS TIPSW %'7 HI
GEHE ¤VIE� TSV QIMS HEW ZMWMXEW HSQMGMPMEVIW� SRHI WIV¤ VIEPM^EHS E MQTSVX¥RGME HS XIQE
ZEGMREª¦S�

% ZMWMXE HSQMGMPMEV ¬� EXYEPQIRXI� YQ MRWXVYQIRXS IWWIRGMEP TEVE E TV¤XMGE HEW Eª¸IW RS R°ZIP
TVMQ¤VMS HI EWWMWXRGME £ WE½HI� IQ IWTIGMEP� RE )7*� � MQTSVXERXI TEVE STIVEGMSREPM^EV TEVXI
HI YQ TVSKVEQE SY HI YQE TSP°XMGE HI EWWMWXRGME £ WE½HI� IPE ¬ YXMPM^EHE TEVE VIEPM^EV
MRUY¬VMXSW� GEHEWXVEQIRXSW� GSRXVSPI HI YWY¤VMSW JEPXSWSW� GSRXVSPI HI JSGSW ITMHQMGSW� VIZMW¦S
HE GEHIVRIXE HI ZEGMREª¦S� TEVE QERYXIRª¦S HS GEPIRH¤VMS ZEGMREP WIQTVI EXYEPM^EHS� IQ
VIWYQS��TEVE�IJIXMZEV�Eª¸IW�TSRXYEMW��8%/%,%7,-��30-:)-6%�������

8IVXYPMERS� 7XIMR ����� EJMVQE UYI S TIVJMP ITMHIQMSP¶KMGS HEW PSGEPMHEHIW TSHIQ WIV
QSHMJMGEHSW TIPE GSFIVXYVE ZEGMREP EHIUYEHE� GSRWXMXYMRHS EWWMQ EW ZEGMREW FIR¬JMGEW I HI
FEM\S GYWXS I YQ HSW JEXSVIW EWWSGMEHSW £ VIHYª¦S HE QSVFMHEHI I HE QSVXEPMHEHI MRJERXMP
������

�m )XETE� %GSPLMQIRXS I GSPIXE HSW HEHSW TEVE EXYEPM^Eª¦S HE WMXYEª¦S ZEGMREP HSW �� YWY¤VMSW
TEVXMGMTERXIW HS 4- I TVMQIMVE EXMZMHEHI HI IHYGEª¦S IQ WE½HI TIPE IUYMTI QYPXMHMWGMTPMREV HE
)7*�

3 EGSPLMQIRXS ¬ YQE Eª¦S UYI HIZI I\MWXMV IQ XSHEW EW VIPEª¸IW HI GYMHEHS� RS Z°RGYPS IRXVI
XVEFEPLEHSVIW HI WE½HI I YWY¤VMSW� RE TV¤XMGE HI VIGIFIV I IWGYXEV EW TIWWSEW� I HIZI WIV
IWXEFIPIGMHS GSQS YQE JIVVEQIRXE UYI� TSWWMFMPMXI E LYQERM^Eª¦S HS GYMHEHS� EQTPMI S EGIWWS
HE TSTYPEª¦S ESW WIVZMªSW HI WE½HI� EWWIKYVI E VIWSPYª¦S HSW TVSFPIQEW� GSSVHIRI SW WIVZMªSW�
I�ZMRGYPI�E�IJIXMZEª¦S�HI�VIPEª¸IW�IRXVI�TVSJMWWMSREMW�I�YWY¤VMSW�

2IWXI WIRXMHS� TSHI�WI EJMVQEV UYI E TV¤XMGE HS EGSPLMQIRXS IWX¤ TVIWIRXI IQ XSHEW EW VIPEª¸IW
HI GYMHEHS I TSHI WI GSRJMKYVEV HI HMJIVIRXIW JSVQEW HITIRHIRHS HI UYIQ TEVXMGMTE HSW
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TVSGIWWSW I HI GSQS I IQ UYI GSRHMª¸IW IWXI TVSGIWWS WI H¤ �034)7� IX EP�� ����� 3
GSRLIGMQIRXS HSW HIXIVQMRERXIW HE GSFIVXYVE ZEGMREP ¬ VIPIZERXI TEVE S HIWIRZSPZMQIRXS HI
IWXVEX¬KMEW IQ WE½HI T½FPMGE� GSQS TSV I\IQTPS E MQTSVX¥RGME HE VIEPM^Eª¦S HEW ZEGMREW
EHIUYEHEW IQ GEHE YQE HEW JEWIW HI HIWIRZSPZMQIRXS HE GVMERªE� GSQTEX°ZIMW GSQ E
QEXYVMHEHI HS WIY WMWXIQE MQYRI� YQE ZI^ UYI I\MWXIQ HMJIVIRªEW GPEVEW IRXVI EW VIWTSWXEW
MQYRSP¶KMGEW HI EHYPXSW I HI GVMERªEW JVIRXI £ Eª¦S HSW EKIRXIW GEYWEHSVIW HI HSIRªEW I HEW
ZEGMREW��&6%7-0�������

% IHYGEª¦S IQ WE½HI IRKPSFE Eª¸IW UYI IRJSGEQ S GSRLIGMQIRXS WSFVI S TVSGIWWS WE½HI�
HSIRªE� EFVERKIRHS JEXSVIW HI VMWGS I HI TVSXIª¦S £ WE½HI� TIVQMXMRHS UYI E TSTYPEª¦S EHSXI
QYHERªE HI L¤FMXSW I EPGERGI E EYXSRSQME� % IUYMTI HI WE½HI HIZI IWXMQYPEV TV¤XMGEW HI EYXS
GYMHEHS�TSV�YWY¤VMSW��JEQ°PMEW�I�GSQYRMHEHIW��1)2()7��IX�EP��������

�m )XETE� 4PERINEQIRXS HEW Eª¸IW HI IHYGEª¦S IQ WE½HI I EXYEPM^Eª¦S HEW ZEGMREW HSW
TEVXMGMTERXIW HS 4- IQ EXVEWS� 2S TPERINEQIRXS HEW EXMZMHEHIW IHYGEXMZEW HIZIQ GSRWMHIVEV E
MRJPYRGME HSW HIXIVQMRERXIW WSGMEMW� IGSR·QMGSW� TSP°XMGSW I GYPXYVEMW WSFVI EW GSRHMª¸IW HI
ZMHE I WE½HI HE TSTYPEª¦S I UYERHS IWXE ¬ TEVXMGMTERXI HI EFSVHEKIRW IHYGEXMZEW ¬ GETE^ HI
MRXIVZMV RS TVSGIWWS HI ETVIRHM^EKIQ� HIZIRHS WIV GSRWMHIVEHE MRJPYIRXI I TSWWYMHSVE HI
EXVMFYXSW TV¶TVMSW� (I XEP QSHS� EW QIXSHSPSKMEW HI IRWMRS HIZIQ EHIUYEV�WI E GEHE VIEPMHEHI
�1)2()7�������

% ZEGMREª¦S ¬ YQE HEW QIHMHEW QEMW MQTSVXERXIW HI TVIZIRª¦S GSRXVE HSIRªEW MRJIGGMSWEW�
)PE ENYHE S WMWXIQE MQYRSP¶KMGS E IWXEFIPIGIV QIMSW HI HIJIWE GSRXVE QMGVS�SVKERMWQSW� HI
JSVQE UYI� UYERHS YQE TIWWSE MQYRM^EHE JMGE I\TSWXE £ HSIRªE� S WIY WMWXIQE MQYRSP¶KMGS
TSHIV¤�VIEKMV�V¤TMHS�I�IJMGE^QIRXI�TEVE�TVIZIRMV�E�IZSPYª¦S�HIWWE�HSIRªE�

% TVMRGMTEP MQTSVX¥RGME HI WI XSQEV XSHEW EW HSWIW� ¬ QERXIV E WYE TVSXIª¦S TSV YQ
HIXIVQMREHS TIV°SHS� EWWMQ ¬ MQTSVXERXI QERXIV S IWUYIQE ZEGMREP EXYEPM^EHS �&6%7-0�
�����

�m )XETE� -QTPIQIRXEª¦S HEW Eª¸IW HI IHYGEª¦S IQ WE½HI WSFVI ZEGMRE� 2S &VEWMP� L¤ YQ
GEPIRH¤VMS F¤WMGS HI ZEGMREª¦S� HI EGIWWS YRMZIVWEP I KVEXYMXS� %P¬Q HE ZEGMREª¦S HI VSXMRE IQ
WIVZMªSW HI WE½HI� S 42- ETPMGE E IWXVEX¬KME HSW HMEW REGMSREMW HI ZEGMREª¦S TEVE IPIZEV EW
GSFIVXYVEW ZEGMREMW� % GSFIVXYVE EPGERªEHE TIPEW ZEGMREW HI VSXMRE HS 42- ¬� IQ KIVEP� IPIZEHE�
IQFSVE RIQ WIQTVI LSQSKRIE IRXVI SW HMZIVWSW KVYTSW WSGMEMW I EW HMJIVIRXIW ZEGMREW� 4EVE
1IRHIW IX EP�� ����� TEVE E GSRWXVYª¦S HI YQ RSZS SPLEV WSFVI E IHYGEª¦S IQ WE½HI� ¬
RIGIWW¤VMS S HIWIRZSPZMQIRXS HI TSP°XMGEW QEMW MRXIRWMZEW HI JSVQEª¦S HI TVSJMWWMSREMW HI
WE½HI� HIWHI E KVEHYEª¦S� EWWMQ GSQS IQ R°ZIP X¬GRMGS� UYI GSRWMHIVIQ E IHYGEª¦S TSTYPEV I
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S YWS HI SYXVEW QIXSHSPSKMEW EXMZEW HI IRWMRS GSQS Q¬XSHS REW WYEW JSVQEª¸IW� (IWWE JSVQE
TSWWEQ IWXMQYPEV S IQTSHIVEQIRXS HE TSTYPEª¦S� WYE EYXSRSQME TEVE HIGMHMV WSFVI WYE ZMHE I
WYE�WE½HI�

�m )XETE� 6IKYPEVM^Eª¦S HE GEHIVRIXE HI ZEGMREª¦S� TSV QIMS HEW ZEGMREW MRHMGEHEW TEVE E JEM\E
IX¤VME�HI�GEHE�TEVXMGMTERXI��GSRXMRYMHEHI�HE�EXYEPM^Eª¦S�HEW�ZEGMREW�

% ZEGMREª¦S ¬ YQE HEW QIHMHEW QEMW MQTSVXERXIW HI TVIZIRª¦S GSRXVE HSIRªEW MRJIGGMSWEW�
)PE ENYHE S WMWXIQE MQYRSP¶KMGS E IWXEFIPIGIV QIMSW HI HIJIWE GSRXVE QMGVS�SVKERMWQSW� HI
JSVQE UYI� UYERHS YQE TIWWSE MQYRM^EHE JMGE I\TSWXE £ HSIRªE� S WIY WMWXIQE MQYRSP¶KMGS
TSHIV¤�VIEKMV�V¤TMHS�I�IJMGE^QIRXI�TEVE�TVIZIRMV�E�IZSPYª¦S�HIWWE�HSIRªE�

% ZEGMRE R¦S ETIREW TVSXIKI EUYIPIW UYI E VIGIFIQ� QEW XEQF¬Q ENYHE E GSQYRMHEHI GSQS
YQ XSHS� 5YERXS QEMW TIWWSEW JSVIQ MQYRM^EHEW� QIRSV ¬ E GLERGI HI UYEPUYIV YQE HIPEW
ZEGMREHEW SY R¦S JMGEVIQ HSIRXIW� %P¬Q HSW EWTIGXSW STIVEGMSREMW HS TVSKVEQE HI
MQYRM^Eª¦S� E WYFNIXMZMHEHI HS GYMHEHS TIPSW TVSJMWWMSREMW ¬ YQ JEXSV TVITSRHIVERXI TEVE S
WYGIWWS�HEW�Eª¸IW�HI�MQYRM^Eª¦S�

)Q TSTYPEª¸IW GEVIRXIW� SW TVSFPIQEW GSQTPI\SW HEW GSQYRMHEHIW W¦S HMJ°GIMW HI WIVIQ
GYVEHSW� XSHEZME S GYMHEHS ¬ MQTSVXERXI GSQS EQIRM^EHSV HS WSJVMQIRXS I ETSMS RSW
QSQIRXSW HI GVMWI� � TETIP HSW TVSJMWWMSREMW S ETSMS £W GSQYRMHEHIW RS IRJVIRXEQIRXS £W
HMJMGYPHEHIW HS GSXMHMERS� 'YMHEV R¦S ¬ WSQIRXI VIEPM^EV GSQ ETXMH¦S EW XEVIJEW X¬GRMGEW� ZMWE
XEQF¬Q ES EGSPLMQIRXS� ESW Z°RGYPSW HI MRXIVWYFNIXMZMHEHI I £ IWGYXE HS YWY¤VMS �0%')6(%�
:%00%�������

��m )XETE� %ZEPMEª¦S HEW Eª¸IW HIWIRZSPZMHEW RS 4-� 'EHE Eª¦S TVIZMWXE JSM NYWXMJMGEHE RE
PMXIVEXYVE� HIWWE JSVQE TSHIQSW MRJIVMV UYI S TPERINEQIRXS VIEPM^EHS RE )XETE �� TSHIVME
EPGERªEV SW SFNIXMZSW TVSTSWXSW� TSMW GSQ E VIZMW¦S RE PMXIVEXYVE TYHIQSW EQTPMEV
GSRLIGMQIRXSW�I�TSWWMFMPMHEHIW�HI�MQTPIQIRXEV�I�HEV�GSRXMRYMHEHI�E�RSZSW�4-�
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�(MZYPKERHS E -QTSVX¥RGME HE :EGMREª¦S JSM TPERINEHS GSRWMHIVERHS E ER¤PMWI WMXYEGMSREP HS
QYRMG°TMS HI 'SGEPMRLS�18� SRHI JSM HIXIGXEHS S EXVEWS ZEGMREP IQ HMJIVIRXIW JEM\EW IX¤VMEW I
XIZI GSQS SFNIXMZS HMZYPKEV E MQTSVX¥RGME HE ZEGMREª¦S IRXVI SW YWY¤VMSW HE )7* >¬ 7S^MRLS�
SRHI QIVIGI HIWXEUYI S IQTIRLS HE IUYMTI HI WE½HI UYI WIQEREPQIRXI TIVGSVVI QEMW HI ���
OQ�TIPEW�¤VIEW�VYVEMW��PIZERHS�E�ZEGMREª¦S�I�JE^IRHS�SVMIRXEª¸IW�WSFVI�WYE�MQTSVX¥RGME��

:IVMJMGEQSW GSQ S IWXYHS HI VIZMW¦S FMFPMSKV¤JMGE� E VIEPMHEHI HIXIGXEHE IQ 'SGEPMRLS ¬
WMQMPEV E Z¤VMSW QYRMG°TMSW FVEWMPIMVSW� UYI XEQF¬Q ZIQ ETVIWIRXERHS GVIWGMQIRXS RE FEM\E
EHIW¦S ES IWUYIQE ZEGMREP REW HMJIVIRXIW JEM\EW IX¤VMEW� S UYI JSM GSQTVSZEHS GSQ S
VIIQIVKRGME�HI�HSIRªEW�GSQS�S�WEVEQTS�SY�E�QSVXEPMHEHI�TSV�KVMTI��JIFVI�EQEVIPE�

)\MWXIQ IWJSVªSW HS 1MRMWX¬VMS HE 7E½HI HS &VEWMP� TEVE VIZIVXIV IWXE WMXYEª¦S GSQS E
MRXIRWMJMGEª¦S HI GEQTERLEW I HMZYPKEª¦S HI FSPIXMRW ITMHIQMSP¶KMGSW HI HSIRªEW
MQYRSTVIZIR°ZIMW QEW SW VIWYPXEHSW HI TIWUYMWEW ETSRXEQ ¬ RIGIWW¤VMS SYXVSW XMTSW HI
QSFMPM^Eª¸IW HIWXI S GSQTVSQIXMQIRXS HSW TVSJMWWMSREMW HI WE½HI GSQ EW HMJIVIRXIW Eª¸IW UYI
IRZSPZIQ E ZEGMREª¦S �HMZYPKEª¦S� Eª¸IW IHYGEXMZEW� EHQMRMWXVEª¦S HS MQYRSP¶KMGS�
SVMIRXEª¸IW WSFVI IJIMXSW EHZIVWSW I VIXSVRS TEVE E GSQTPIQIRXEª¦S HS IWUYIQE ZEGMREP�
STSVXYRMHEHIW HI EHQMRMWXVEª¦S HS MQYRSFMSP¶KMGS I XEQF¬Q HE GPMIRXIPE IRZSPZMHE RS
TVSGIWWS GSQS Q¦IW I VIWTSRW¤ZIMW TSMW JEXSVIW WSGMSIGSR·QMGSW� GYPXYVEMW� QMHM¤XMGSW I EX¬
QIWQS�VIPMKMSWSW�MRXIVJIVIQ�RE�EHIW¦S�E�ZEGMREª¦S��

%S EWWSGMEVQSW S GSRLIGMQIRXS EHUYMVMHS TSV R¶W HYVERXI E VIEPM^Eª¦S HIWXI 4- GSQ E
VIEPM^EHE HE )7* >¬ 7S^MRLS� TSHIQSW MRJIVMV UYI TSV QEMW SW TVSJMWWMSREMW WI IWJSVGIQ TEVE
EXMRKMV E GSFIVXYVE MHIEP� XEQF¬Q ¬ RIGIWW¤VMS MRZIWXMV RE IHYGEª¦S TIVQERIRXI HSW QIWQS�
TVSQSZIRHS HMWGYWW¦S WSFVI EGSPLMQIRXS� Z°RGYPS YWY¤VMS�IUYMTI� IWGYXE EXMZE� HMWGYWW¦S HI
GEWSW HI YWY¤VMSW HS XIVVMX¶VMS FYWGERHS E MQTPERXEª¦S HS TVSNIXS XIVETYXMGS WMRKYPEV I E
UYEPMHEHI�HE�EWWMWXRGME�SJIVIGMHE�RS�WIVZMªS�

%S VIEPM^EV E IXETE HI GLIGEKIQ�EXYEPM^Eª¦S HEW GEHIVRIXEW HI ZEGMREª¦S HSW WIPIGMSREHSW UYI
QSVEQ REW ¤VIEW EWWMWXMHEW TIPE )7* >¬ 7S^MRLS� ZMWEQSW E EXYEPM^Eª¦S HSW QIWQSW� EWWMQ
LEZIV¤ YQE VIHYª¦S RE MRGMHRGME HI HSIRªEW MQYRSTVIZIR°ZIMW TSV QIMS HE ZEGMREª¦S I IWXIW
YWY¤VMSW�WIV¦S�GSRLIGMHSW�I�HIZMHEQIRXI�EGSQTERLEHSW�TIVMSHMGEQIRXI��

'EFI XEQF¬Q E KIWX¦S HEW )7* TVMSVM^EV Eª¸IW HI HMZYPKEª¦S HE MQTSVX¥RGME HE ZEGMREª¦S�
XEQF¬Q JSVE HI TIV°SHSW HI GEQTERLEW KSZIVREQIRXEMW I�SY WMXYEª¸IW HI WYVXSW�FPSUYIMSW HI
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HSIRªEW I FYWGEV ETSMS HS XIVGIMVS WIXSV GSQS IWGSPEW� MKVINEW� SVKERM^Eª¸IW R¦S
KSZIVREQIRXEMW�
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5()(5�1&,$6

&6%7-0� 1MRMWX¬VMS HE 7E½HI� 7IGVIXEVME HI :MKMP¥RGME IQ 7E½HI� (ITEVXEQIRXS HI :MKMP¥RGME
HEW (SIRªEW 8VERWQMWW°ZIMW� 1ERYEP HI 2SVQEW I 4VSGIHMQIRXSW TEVE :EGMREª¦S� 1MRMWX¬VMS
HE 7E½HI� 6HFUHWDULD GH 9LJLO¤QFLD HP 6D¼GH� (ITEVXEQIRXS HI :MKMP¥RGME HEW (SIRªEW
8VERWQMWW°ZIMW�� �&VEW°PME��1MRMWX¬VMS�HE�7E½HI�������

&6%7-0� 1MRMWX¬VMS HE 7E½HI� 7IGVIXEVME HI :MKMP¥RGME IQ 7E½HI� (ITEVXEQIRXS HI :MKMP¥RGME
)TMHIQMSP¶KMGE� +YME HI ZMKMP¥RGME ITMHIQMSP¶KMGE � 1MRMWX¬VMS HE 7E½HI� 6HFUHWDULD GH
9LJLO¤QFLD HP 6D¼GH� (ITEVXEQIRXS HI :MKMP¥RGME )TMHIQMSP¶KMGE� �� IH� &VEW°PME �
1MRMWX¬VMS�HE�7E½HI�������

&6-83� 1EVME HI *¤XMQE 4EMZE IX EP � 'EVEGXIVM^Eª¦S HEW RSXMJMGEª¸IW HI TVSGIHMQIRXSW
MREHIUYEHSW RE EHQMRMWXVEª¦S HI MQYRSFMSP¶KMGSW IQ 6MFIMV¦S 4VIXS� 7¦S 4EYPS�
�����������(SLGHPLRO��6HUY��6D¼GH���&VEW°PME����Z������R�����T����������1EV���������

(9%68)� (IFSVEL 'SVVIME IX EP��� %GIWWS £ ZEGMREª¦S RE %XIRª¦S 4VMQ¤VME RE ZS^ HS YWY¤VMS�
WIRXMHSW I WIRXMQIRXSW JVIRXI ES EXIRHMQIRXS� (VF� $QQD 1HU\� 6MS HI .ERIMVS � Z� ��� R� ��
�������

*6%2'%� 8¥RME IX EP�� 4SP°XMGE HI )HYGEª¦S 4IVQERIRXI IQ 7E½HI RS &VEWMP� E GSRXVMFYMª¦S
HEW 'SQMWW¸IW 4IVQERIRXIW HI -RXIKVEª¦S )RWMRS�7IVZMªS� &L¬QF� VD¼GH FROHWLYD� 6MS HI
.ERIMVS����Z������R�����T��������������.YRI��������

0%')6(% %PHE� :%00% :MGXSV :MGIRX� %W TV¤XMGEW XIVETYXMGEW HI GYMHEHS MRXIKVEP £ WE½HI
GSQS TVSTSWXE TEVE EPMZMEV S WSJVMQIRXS� -R� 4-2,)-63 6SWIRM� 1%837 6YFIR %VEYNS HI�
3VKERM^EHSVIW� 'YMHEHS I -RXIKVEPMHEHI TSV YQE +IRIEPSKME HI 7EFIVIW I 4V¤XMGEW HS
'SXMHMERS��6MS�(I�.ERIMVS��,YGMXIG�%FVEWGS��������T��������

034)7� %HVMERE 7ERXSW IX EP�� 3 EGSPLMQIRXS RE EXIRª¦S F¤WMGE IQ WE½HI� 6IPEª¸IW HI
VIGMTVSGMHEHI IRXVI XVEFEPLEHSVIW I YWY¤VMSW� 7E½HI IQ (IFEXI� ����� :� ��� 2� ���� 4�
��������

1-2-78�6-3 (% 7%�()� 7-42-�(%8%797� ����� ,XXT���WMTRM�KIWXES�HEXEWYW�K SZ�FV�WM�
TRM�[IF�JEGIW�VIPEXSVMS�GSRWSPMHEHS�ZEGMRSQIXVSQYPXMZE GMREGES�NWJ %GIWWS IQ �� HI
JIZIVIMVS�HI�����
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8%/%,%7,-�6*��30-:)-6%�1%'��%�:MWMXE�(SQMGMPM¤VME�RS�'SRXI\XS�HE�7E½HI�HE�*EQ°PME�
-R� &6%7-0� -RWXMXYXS TEVE S (IWIRZSPZMQIRXS HE 7E½HI� 9RMZIVWMHEHI HI 7¦S 4EYPS�
1MRMWX¬VMS HE 7E½HI� 0DQXDO GH HQIHUPDJHP� &VEW°PME� 1MRMWX¬VMS HE 7E½HI� ����� �7¬VMI %�
2SVQEW�I�1ERYEMW�8¬GRMGSW��R�������T���������

8)6890-%23� +MWIPI 'VMWXMRE� 78)-2� %MVXSR 8IXIPFSQ %XVEWS :EGMREP I 7IYW
(IXIVQMRERXIW� 9Q )WXYHS IQ 0SGEPMHEHI %XIRHMHE TIPE )WXVEX¬KME 7E½HI HE *EQ°PME 'MRGME

�7E½HI�'SPIXMZE���������������������
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