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2EMHWLYRV� %YQIRXEV E ZMW¦S HSW EKIRXIW GSQYRMX¤VMSW HI WE½HI WSFVI E MQTSVX¥RGME HS WIY
XVEFEPLS NYRXS E TIWWSEW GSQ LMTIVXIRW¦S EVXIVMEP WMWXQMGE EWWMWXMHSW HE )WXVEX¬KME 7E½HI HE
*EQ°PME� 6IEPM^EV Eª¦S IHYGEXMZE TEVE EKIRXIW GSQYRMX¤VMSW HI WE½HI I EYQIRXEV S R°ZIP HI
GSRLIGMQIRXS HIWWIW WSFVI E LMTIVXIRW¦S EVXIVMEP WMWXQMGE I WIYW JEXSVIW HI VMWGS� 0«WRGR H
&DVX¯VWLFD� 4VSNIXS HI -RXIVZIRª¦S� HIWIRZSPZMHS NYRXS E WIXI EKIRXIW GSQYRMX¤VMSW HI WE½HI�
PSXEHSW RE )WXVEX¬KME 7E½HI HE *EQ°PME %^^MW 8ENLIV� HS QYRMG°TMS HI 'SVYQF¤� IWXEHS HI
1EXS +VSWWS HS 7YP� TEVE UYI SW QIWQSW IRXIRHEQ E MQTSVX¥RGME HI WIY XVEFEPLS NYRXS E
YWY¤VMSW LMTIVXIRWSW� 3 TVSNIXS JSM MQTPIQIRXEHS HI RSZIQFVS����� E JIZIVIMVS������ TEVE
EXMRKMV SW SFNIXMZSW TVSTSWXSW JSVEQ HIWIRZSPZMHEW Eª¸IW HI IHYGEª¦S TIVQERIRXI WSFVI E
XIQ¤XMGE LMTIVXIRW¦S EVXIVMEP WMWXQMGE� EZEPMEª¦S GP°RMGE HSW TEVXMGMTERXIW I VIEZEPMEª¦S HS
TVSGIWWS HI XVEFEPLS HIWIRZSPZMHS )WXVEX¬KME 7E½HI HE *EQ°PME IRZSPZIRHS LMTIVXIRWSW I WIYW
JEQMPMEVIW I S XVEFEPLS HS EKIRXI GSQYRMX¤VMS HI
WE½HI� 5HVXOWDGRV� )RGSRXVSY�WI TVSJMWWMSREMW GSQTIXIRXIW� IRKENEHSW RS XVEFEPLS UYI
I\IGYXEQ� TSV¬Q� RIGIWWMXEQ HI EXMZMHEHIW HI IHYGEª¦S GSRXMRYEHE I TIVQERIRXI TEVE
QIPLSVEVIQ GSRLIGMQIRXS I EKMVIQ JVIRXI EW TVSFPIQ¤XMGEW GSXMHMEREW HI LMTIVXIRWSW I WIYW
JEQMPMEVIW� (SW WIXI EKIRXIW GSQYRMX¤VMSW HI WE½HI� E QEMSVME HS WI\S JIQMRMRS �R!�� MKYEP
R½QIVS TSWWYM R°ZIP Q¬HMS� S XIQTS Q¬HMS HI EXYEª¦S RE TVSJMWW¦S ¬ XVW ERSW I UYEXVS
QIWIW� 8SHSW TEVXMGMTEVEQ HEW Eª¸IW IHYGEXMZEW SRHI JSVEQ YXMPM^EHEW QIXSHSPSKMEW EXMZEW HI
IRWMRS I XVEFEPLEHEW EW XIQ¤XMGEW� %PMQIRXEª¦S WEYH¤ZIP� GEYWEW� JEXSVIW I XVEXEQIRXS HE
HSIRªE� %W EPKYQEW PEGYREW HI GSRLIGMQIRXS JSVEQ QIPLSVEHEW ET¶W E MRXIVZIRª¦S IHYGEXMZEW
TEVXMGMTEXMZEW UYI ZMWIQ E GSRWXVYª¦S GSPEFSVEXMZE HS GSRLIGMQIRXS� 8VEFEPLEV I GSRLIGIV S
XVEFEPLS HS EKIRXI GSQYRMX¤VMS HI WE½HI ¬ MRZIWXMV IQ YQ TVSJMWWMSREP UYI TSHI RSVXIEV I
IQFEWEV EW Eª¸IW HSW HIQEMW TVSJMWWMSREMW HE IUYMTI QYPXMTVSJMWWMSREP HE )WXVEX¬KME 7E½HI HE
*EQ°PME I RE RIGIWWMHEHI HI HIWIRZSPZIV UYEPUYIV XMTS HI Eª¦S UYEPMJMGEHE I LYQERM^EHE I
GYQTVMV�EW�QIXEW�HSW�HIQEMW�TVSKVEQEW�UYI�W¦S�MQTPIQIRXEHSW�RE�EXIRª¦S�F¤WMGE��
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% LMTIVXIRW¦S EVXIVMEP WMWXQMGE �,%7 ¬ YQE HSIRªE GV·RMGE R¦S XVERWQMWW°ZIP� HI GEYWEW
QYPXMJEXSVMEMW EWWSGMEHE E EPXIVEª¸IW JYRGMSREMW� IWXVYXYVEMW I QIXEF¶PMGEW� I VITVIWIRXE JEXSV HI
VMWGS MRHITIRHIRXI� PMRIEV GSRX°RYS HI QSVXEPMHEHI GEVHMSZEWGYPEV TEVE HSIRªE EVXIVMEP
GSVSREVMERE �(%'� MRWYJMGMRGME GEVH°EGE �-' I MRWYJMGMRGME VIREP GV·RMGE �-6' �&6%7-0�
�����

% ,%7 ¬ JVIUYIRXIQIRXI EWWSGMEHE E HMWX½VFMSW QIXEFS˄PMGSW� EPXIVEª¸IW JYRGMSREMW I�SY
IWXVYXYVEMW HI S˄VKEˆSW�EPZS� EKVEZEHE TIPE TVIWIRªE HI Q½PXMTPSW JEXSVIW HI VMWGS �*6 GSQS�
HMWPMTMHIQME� SFIWMHEHI EFHSQMREP� MRXSPIV¥RGME £ KPMGSWI I HMEFIXIW QIPMXXYW �(1 �7&'�
�����

3W TVMRGMTEMW JEXSVIW HI VMWGS TEVE E ,%7 W¦S� MHEHI� VEªE� WI\S� WSFVITIWS SY SFIWMHEHI I
L¤FMXSW HI ZMHE TSYGS WEYH¤ZIMW GSQS� WIHIRXEVMWQS� GSRWYQS EFYWMZS HI FIFMHEW EPGS¶PMGEW�
XEFEKMWQS I GSRWYQS I\GIWWMZS HI WEP� 3YXVSW IWX¦S EWWSGMEHSW GSQ E TVIWW¦S EVXIVMEP IPIZEHE�
GSQS�E�TVIHMWTSWMª¦S�KIR¬XMGE�I�S�IWXVIWWI��7&'�������

7IKYRHS E 317 ������ E R°ZIP KPSFEP E ,%7 EXMRKI QEMW HI ��	 HE TSTYPEª¦S I IRGSRXVE�WI
IQ GVIWGMQIRXS RE QEMSVME HSW TE°WIW� � VIWTSRW¤ZIP TSV ��� QMPL¸IW HI QSVXIW�
GSVVIWTSRHIRHS E ��	 HS ��	 XSXEP� %W QSHMJMGEª¸IW IGSR·QMGEW I HI SVKERM^Eª¦S WSGMEP�
GSQ S TVIHSQ°RMS HE ZMHE YVFERE� S HSQ°RMS HE XIGRSPSKME� HE MRHYWXVMEPM^Eª¦S I HE
KPSFEPM^Eª¦S XIQ VIWYPXEHS IQ TEHV¸IW HI GSQTSVXEQIRXS I GSRHMª¸IW HI ZMHE FEWXERXI
TVINYHMGMEMW�£�WE½HI��IWTIGMEPQIRXI�RS�UYI�HM^�VIWTIMXS�£�HSIRªE��.%6(-1��:)-+%�������

2S &VEWMP� ¬ YQE HSIRªE EPXEQIRXI TVIZEPIRXI� EXMRKMRHS GIVGE HI �� QMPL¸IW HI FVEWMPIMVSW� I
IQ QEMW HI ��	 HE TSTYPEª¦S GSQ QEMW HI �� ERSW� 'IVGE HI ��	 HEW QSVXIW TSV HSIRªE
GEVHMSZEWGYPEV �(': RS TE°W� XIQ E ,%7 GSQS YQ JEXSV TVIWIRXI HMVIXE SY MRHMVIXEQIRXI
�1%08%��IP�EP��������

2S IWXEHS HI 1EXS +VSWWS HS 7YP �17� E ,%7 JSM GSRWMHIVEHE YQE MRMQMKE WMPIRGMSWE UYI
EXMRKI GIVGE HI ��� QMP TIWWSEW� RS IRXERXS� ��� QMP WYP�QEXS�KVSWWIRWIW HIWGSRLIGIQ UYI
TSWWYIQ E HSIRªE� UYI QEXE QEMW HS UYI S G¥RGIV RS &VEWMP �7&'� ����� 7IKYRHS S
1MRMWX¬VMS HE 7E½HI� 'EQTS +VERHI� GETMXEP HS 17� SGYTE S UYEVXS PYKEV RS &VEWMP RE
TVSTSVª¦S HI LMTIVXIRWSW� GSQ ����	 GEWSW �(%8%797� ����� )Q YQ PIZERXEQIRXS
VIEPM^EHS IQ 'EQTS +VERHI�17� TIPS (ME HE ,MTIVXIRW¦S %VXIVMEP� GSQ ��� TIWWSEW� E
TVIZEPRGME HI ,%7 JSM HI ����	� TIVGIRXYEP IWXI UYI HSFVSY RSW ½PXMQSW �� ERSW� 3YXVSW
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HEHSW VIPIZERXIW HIWXE TIWUYMWE JSVEQ UYI HSW LMTIVXIRWSW� ��	 HIWGSRLIGMEQ S HMEKR¶WXMGS
HE HSIRªE� HSW UYI GSRLIGMEQ ETIREW ����	 IVEQ EHIVIRXIW ES XVEXEQIRXS� I HIWWIW WSQIRXI
����	�XMRLEQ�E�WYE�TVIWW¦S�EVXIVMEP�GSRXVSPEHE��1%08%��IX�EP��������

3 QYRMG°TMS HI 'SVYQF¤�17� ETVIWIRXE QIRWEPQIRXI YQE MRGMHRGME ETVS\MQEHEQIRXI HI
��	 HI ,%7� I E TVIZEPRGME HI ����� GEWSW I L¤ YQ XSXEP HI ����� HI TIWWSEW GSQ (1
EWWSGMEHS�GSQ�,%7��(%8%797�������

3 GSQTSVXEQIRXS HE ,%7 RE GSQYRMHEHI HI EFVERKRGME HE )WXVEX¬KME 7E½HI HE *EQ°PME
�)7* %WWMW 8ENLIV -YRIW� PSGEPM^EHE IQ 'SVYQF¤�17� ¬ WMQMPEV ES HS &VEWMP I 17� 7IKYRHS
VIKMWXVSW HE *MGLE ( HSW %'7 HE )7*� I\MWXIQ ��� JEQ°PMEW GEHEWXVEHEW IQ WYE ¤VIE HI
EFVERKRGME� HEW UYEMW WYE QEMSVME JE^ YWS HE YRMHEHI� 3 R½QIVS HI LMTIVXIRWSW GEHEWXVEHSW ¬
HI ��� YWY¤VMSW� WIRHS ��� HS WI\S JIQMRMRS I ��� QEWGYPMRS� % HSIRªE GSRWXMXYM YQ HSW
TVMRGMTEMW QSXMZSW TVSGYVE E YRMHEHI� TSV QIMS HI GSRWYPXEW GP°RMGEW EKIRHEHEW� ZMWMXEW
HSQMGMPMEVIW SY EXIRHMQIRXSW TSV HIQERHE IWTSRX¥RIE� 8EQF¬Q� SW LMTIVXIRWSW ETVIWIRXEQ
MR½QIVEW�H½ZMHEW�VIJIVIRXIW�ES�XVEXEQIRXS�QIHMGEQIRXSWS�I�R¦S�QIHMGEQIRXSWS�

3 %'7 XIQ YQ TETIP HI HIWXEUYI RE IUYMTI QYPXMTVSJMWWMSREP� WYE EXYEª¦S ¬ JYRHEQIRXEP TEVE
E VISVKERM^Eª¦S HSW WIVZMªSW HI WE½HI I E UYEPMHEHI HE EWWMWXRGME� YQE ZI^ UYI XIQ E
MQTSVXERXI JYRª¦S HI MRXIKVEV E GSQYRMHEHI ESW WIVZMªSW HI WE½HI I ZMGI�ZIVWE �'%6(373�
2%7'-1)283� ����� 7-0:%� ����� %MRHE� TVMZMPIKME�WI TSV TSWWYMV S WEFIV X¬GRMGS I
TSTYPEV�IQ�WE½HI��'378%��'%6:%0,3�������

3 %'7 JE^ E PMKEª¦S IRXVI EW JEQ°PMEW I S WIVZMªS HI WE½HI� ZMWMXERHS GEHE HSQMG°PMS� VIEPM^E S
QETIEQIRXS HI GEHE ¤VIE� S GEHEWXVEQIRXS HEW JEQ°PMEW I IWXMQYPE E GSQYRMHEHI TEVE TV¤XMGEW
UYI TVSTSVGMSRIQ QIPLSVIW GSRHMª¸IW HI WE½HI I HI ZMHE I UYI YQE TEVXI QYMXS MQTSVXERXI
HIWXI TVSFPIQE ¬ HIZMHE ES HIWGSRLIGMQIRXS HSW LMTIVXIRWSW I JEQMPMEVIW HEW QIHMHEW F¤WMGEW
TEVE�GSRXVSPEV�E�,%7�

% 4SVXEVME R} ������ HI �� HI WIXIQFVS HI ����� UYI ETVSZE E 4SP°XMGE 2EGMSREP HI %XIRª¦S
&¤WMGE� EQTPME EW EXVMFYMª¸IW HS %'7 I E 0IM R} ������� HI � HI NERIMVS HI ����� EPXIVE E 0IM R}
������� HI � HI SYXYFVS HI ����� XEQF¬Q XVEXE HE VIJSVQYPEª¦S HEW EXVMFYMª¸IW I HE JSVQEª¦S
GSRXMRYEHE HIWWIW TVSJMWWMSREMW� 1SXMZS TIPS UYEP S SFNIXS HIWWI 4- ¬ E MQTPIQIRXEª¦S ¬ HI
IHYGEª¦S�TIVQERIRXI��XVEFEPLS�JSVQEXMZS�NYRXS�ESW�%'7�

%W VE^¸IW EGMQE HIWGVMXEW �EYQIRXS HE TVIZEPRGME HE ,%7 RS XIVVMX¶VMS HE )7* %WWMW 8ENLIV
-YRIW� 4SVXEVME R} ���������� I 0IM R} ������������ NYWXMJMGEQ S HIWIRZSPZMQIRXS HI YQ
TVSNIXS HI MRXIVZIRª¦S �4-� GYNE MQTPIQIRXEª¦S ¬ E IHYGEª¦S TIVQERIRXI �XVEFEPLS
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JSVQEXMZS�NYRXS�ESW�%'7�UYEPMJMGERHS�WIY�XVEFEPLS�NYRXS�E�YWY¤VMSW�LMTIVXIRWSW�
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'SRXVMFYMV TEVE UYI SW %'7� HE )7* %WWMW 8ENLIV -YRIW� HI 'SVYQF¤�17� IRXIRHEQ E
MQTSVX¥RGME�HI�WIY�XVEFEPLS�NYRXS�E�YWY¤VMSW�LMTIVXIRWSW�

�

����2%-(7,926�(63(&�),&26

'SRXVMFYMV TEVE UYI SW %'7 ZIRLEQ E IRXIRHIV E MQTSVX¥RGME UYI I\MWXI RS
HIWIRZSPZMQIRXS HI WIY XVEFEPLS RE TVSQSª¦S HE WE½HI HSW LMTIVXIRWSW YWY¤VMSW HE
)7*�QIRGMSREHE�
%ZEPMEV S GSRLIGMQIRXS HSW %'7 WSFVI E ,%7 I WIYW JEXSVIW HI VMWGS ERXIW I ET¶W
MRXIVZIRª¦S�IHYGEXMZE�
%REPMWEV E TIVGITª¦S HS %'7 WSFVI S TPERINEQIRXS HS XVEFEPLS I S EGIWWS HI
LMTIVXIRWSW�I�WYEW�JEQ°PMEW�EWWMWXMHEW�RE�)7*�%WWMW�8ENLIV�-YRIW�
6IEPM^EV�MRXIVZIRª¦S�IHYGEXMZE�TEVE�SW�%'7��WSFVI�,%7�I�JEXSVIW�HI�VMWGS�EWWSGMEHSW�
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3 TVIWIRXI 4- XIQ TSV JMREPMHEHI VIJPIXMV S GSRLIGMQIRXS UYI SW %'7 HE )7* %^MWW 8ENLIV
-YRIW TSWWYIQ WSFVI E ,%7 I GSRXVMFYMV TEVE UYI IWXIW TVSJMWWMSREMW ZIRLEQ E IRXIRHIV E
MQTSVX¥RGME UYI I\MWXI RS HIWIRZSPZMQIRXS HI WIY XVEFEPLS RE TVSQSª¦S HE WE½HI HSW YWY¤VMSW
RE�)7*�QIRGMSREHE�

3 4- ¬ YQE TIWUYMWE�Eª¦S� UYI WIKYRHS 0EOEXSW I 1EVGSRM� ������ MV¦S EZEPMEV S UYI WI
TVIXIRHI ERXIW I ET¶W E MRXIVZIRª¦S� TIVGIFIRHS EWWMQ S \MXS SY HIJMGMRGMEW REW Eª¸IW UYI
JSVIQ VIEPM^EHEW� (IWWE JSVQE WIV¤ HIWIRZSPZMHS RE )7* %^MWW 8ENLIV -YRIW� HI 'SVYQF¤�17�
UYI TSWWYM YQ T½FPMGS EPZS HI ����� YWY¤VMSW UYI HITIRHIQ HE EWWMWXRGME HE IUYMTI HI WE½HI
EXYERXI RS XIVVMX¶VMS� UYI GSRWXE GSQ WIXI %'7� UYI W¦S IPS JYRHEQIRXEP IRXVI S YWY¤VMS I SW
HIQEMW�TVSJMWWMSREMW�UYI�JSVQEQ�E�IUYMTI�HE�)7*�

� TSV TIVGIFIV E MQTSVX¥RGME HS %'7 UYI WI TVIXIRHI XVEFEPLEV GSQ SW QIWQSW IPIRGERHS
GSQS EQSWXVE �R!�� XSHSW EUYIPIW UYI EGIMXEVIQ TEVXMGMTEV HE TIWUYMWE� ET¶W WIVIQ
IWGPEVIGMHSW WSFVI SW SFNIXMZSW HE QIWQE� E MQTSVX¥RGME HE TEVXMGMTEª¦S HSW QIWQSW JVIRXI E
TVSHYª¦S�HI�GMRGME�I�ZEPSVM^Eª¦S�HE�TVSJMWW¦S�UYI�I\IVGIQ�

3 TVIWIRXI 4- WIV¤ HIWIRZSPZMHS HI JSVQE TEYPEXMRE I TVSGIWWYEP GSQ JMRW HI EPGERªEV SW
SFNIXMZSW UYI JSVEQ TVSTSWXSW� %RXIW HI UYEPUYIV MRXIVZIRª¦S GSQ SW TVSJMWWMSREMW HE )7*� ¬
RIGIWW¤VMS S IQFEWEQIRXS GMIRX°JMGS EPMGIVªEHS REW ½PXMQEW TYFPMGEª¸IW WSFVI E XIQ¤XMGE ,%7
HE EYXSVE Q¬HMGE VIWTSRW¤ZIP TIPS TVSNIXS� TEVE MWWS MV¤ VIEPM^EV�WI TIWUYMWE IQ FERGS HI
HEHSW HE &MFPMSXIGE :MVXYEP HI 7E½HI �&:7� GSQ SW HIWGVMXSVIW %KIRXI 'SQYRMX¤VMS HI 7E½HI�
)HYGEª¦S 'SRXMRYEHE IQ 7E½HI I )QTSHIVEQIRXS� QIHMEHSW TIPS STIVEHSV FSPIERS ࣞDQG
TEVE UYI EWWMQ TSWWEQSW IPIRGEV EVXMKSW UYI EFSVHIQ WSFVI E XIQ¤XMGE� 4EVE IWWE TIWUYMWE
WIV¦S YXMPM^EHSW SW EVXMKSW UYI WIKYMVIQ SW GVMX¬VMSW HI MRGPYW¦S� EVXMKSW GSQTPIXSW UYI
GSRXIQTPIQ SW XVW HIWGVMXSVIW� UYI XIRLEQ WMHS TYFPMGEHSW RSW ½PXMQSW GMRGS ERSW� UYI
IWXINEQ�IQ�TSVXYKYW�I�HMWTSR°ZIMW�TEVE�EGIWWS�KVEXYMXS�������E������

7IV¦S WIPIGMSREHSW RS Q°RMQS XVW EVXMKSW� UYI WIV¦S YXMPM^EHSW TEVE JYRHEQIRXEª¦S GMIRX°JMGE
I�TVITEVS�HI�QEXIVMEP�HMH¤XMGS�TEVE�I\TPEREª¦S�HE�XIQ¤XMGE�HYVERXI�XSHS�S�4-�

3 4- WIV¤ ETVIWIRXEHS E )RJIVQIMVE GSSVHIREHSVE HE )7* %^MWW 8ENLIV� TVSFPIQEXM^ERHS E
,%7 RS XIVVMX¶VMS I JE^IRHS�E IRXIRHIV E RIGIWWMHEHI UYI L¤ IQ FYWGEV NYRXEQIRXI E IUYMTI
HI %'7 S TVITEVS TEVE VIEPM^Eª¦S HI FYWGE EXMZE TEVE GEWSW HI LMTIVXIRW¦S� VIJPIXMRHS WSFVI E
JSVQE GSQS VIEPM^EQ� MRXIVZMRHS JVIRXI E VIEPMHEHI IRGSRXVEHE I EREPMWERHS S IRXIRHMQIRXS
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UYI�SW�%'7�TSWWYIQ�ET¶W�S�HIWIRZSPZMQIRXS�HIWWEW�Eª¸IW��RS�HME����HI�NERIMVS�HI������

:EPI VIWWEPXEV UYI S ETSMS HS TVSJMWWMSREP HI )RJIVQIMVS HE )7* ¬ HI JYRHEQIRXEP
MQTSVX¥RGME� ZMWXS S QIWQS HIWIQTIRLE E JYRª¦S HI GSSVHIREª¦S HSW %'7� WIRHS EWWMQ�
IWTIVE�WI XEQF¬Q UYI EGIMXI I EGVIHMXI RE TVIWIRXI TVSTSWXE� IRXIRHIRHS EW QIPLSVMEW
EHZMRHEW HE FSE I\IGYª¦S HEW QIWQEW I WI TVSTSRLE E GSPEFSVEª¦S REW EXMZMHEHIW
HIWIRZSPZMHEW�

%T¶W GSRZMXI VIEPM^EHS I ETVIWIRXEª¦S HS 4- E IRJIVQIMVE HE )7*� TVSWWIKYMV�WI�¤ IQ
GSRZMHEV SW %'7 TEVE TEVXMGMTEª¦S HS TVSNIXS HI JSVQE MRHMZMHYEPM^EHE �TVMQIMVE IXETE� SRHI
GEHE YQ XIV¤ YQ QSQIRXS GSQ E Q¬HMGE VIWTSRW¤ZIP TIPS 4- TEVE ETVIWIRXEV S TVSNIXS� GSQ
JMRW HI JEPEV WSFVI S QIWQS HI JSVQE WYGMRXE� IPIRGERHS SW TVMRGMTEMW SFNIXMZSW I MRGIRXMZERHS�
SW�E�TEVXMGMTEª¦S�RS�HIWIRZSPZMQIRXS�HSW�QIWQSW�

2IWWI QSQIRXS HI ETVIWIRXEª¦S HS 4-� ETVSZIMXEV�WI�¤ E STSVXYRMHEHI TEVE YQ SPLEV GP°RMGS
TEVE IWWIW GSPEFSVEHSVIW� ZMWXS UYI RE KVERHI QEMSVME HEW ZI^IW IWWIW W¦S HIM\EHSW E QEVKIQ
IRUYERXS UYI HIWIRZSPZIQ YQ XVEFEPLS IWWIRGMEP ES FSQ HIWIQTIRLS I WYGIWWS HE Eª¸IW HE
)7* LENE ZMWXE E TVS\MQMHEHI UYI TSWWYIQ GSQ XSHSW SW YWY¤VMSW UYI W¦S EXIRHMHSW HIRXVS HEW
EFVERKRGMEW I PMQMXIW HE IWXVEX¬KME� 7IRHS EWWMQ� EUYIPIW UYI QERMJIWXEVIQ HIWINE� XIV¦S E
STSVXYRMHEHI HI WIVIQ WYFQIXMHSW E GSRWYPXEW GSQ E Q¬HMGE HE )7* I IWXE JEV¤ SW
TVSGIHMQIRXSW UYI QIPLSV GEFIVIQ HI EGSVHS GSQ S UYI IWWIW GSPEFSVEHSVIW VIJIVMVIQ SY
ETVIWIRXEVIQ� % MHIME I HI ZEPSVM^Eª¦S� HI ZEPSVM^EV E WE½HI HIWWIW TVSJMWWMSREMW UYI XERXS WI
HSEQ�TEVE�IWXE�YRMHEHI�

%SW UYI EGIMXEVIQ WIV¦S IRGEQMRLEHSW ES WIKYRHS QSQIRXS HS 4-� TEVXMGMTEª¦S REW
EXMZMHEHIW HS 4-� E WIV VIEPM^EHS RE TVMQIMVE WIQERE HI JIZIVIMVS������ TVITEVEV�WI�¤ EQFMIRXI
TEVE VIYRM¦S REW HITIRHRGMEW HE )7* IQ IWXYHS I RS QSQIRXS GSRXEVIQSW XEQF¬Q GSQ E
TVIWIRªE�HE�IRJIVQIMVE�HIWXE�YRMHEHI�

% TVSTSWXE TEVE IWWI SULPHLUR HQFRQWUR ¬ YQ PIZERXEQIRXS HI HEHSW WSGMSHIQSKV¤JMGSW HI
GEHE GSPEFSVEHSV UYI EGIMXSY TEVXMGMTEV HIWWE TIWUYMWE� FIQ GSQS EREPMWEV S R°ZIP HI
GSRLIGMQIRXS TV¬ZMS UYI TSWWYIQ WSFVI ,%7� ZMWMXE HSQMGMPMEV IRXVI SYXVSW� TEVE UYI EWWMQ�
TSWWEQSW GSQTEVEV T¶W�MRXIVZIRª¦S IHYGEXMZEW EW QYHERªEW UYI SGSVVIVEQ RS GSRLIGMQIRXS
I RE TIVGITª¦S HSW QIWQSW WSFVI E XIQ¤XMGE XVEFEPLEHE� 4EVE MWWS� XIV¦S UYI VIWTSRHIV E
IRXVIZMWXE WIQM�IWXVYXYVEHE GSQ TIVKYRXEW WYFNIXMZEW� IPEFSVEHE TIPE Q¬HMGE VIWTSRW¤ZIP TIPS
4-��%TRHMGI�%�

%RXIW HI TEVXMVQSW TEVE S XIVGIMVS QSQIRXS JEV�WI�¤ RIGIWW¤VMS EREPMWEV EW TVMRGMTEMW
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HIJMGMRGMEW HI GSRLIGMQIRXS UYI SW %'7 TSWWYIQ WSFVI E ,%7� )WWI QSQIRXS ¬ IWWIRGMEP I
MRHMWTIRW¤ZIP LENE ZMWXE E TIVGITª¦S UYI XIV¤ WSFVI E ZMW¦S UYI TSWWYIQ WSFVI E ,%7� SW
TVMRGMTEMW GSRLIGMQIRXSW UYI XVE^IQ� S UYI TSHI WIV QIPLSVEHS IRXVI SYXVSW� 4EVE MWWS� IWWI
QSQIRXS HIZI SGSVVIV RE QIWQE WIQERE �JIZIVIMVS����� ET¶W S TVIIRGLMQIRXS HS %TRHMGI
% TIPSW %'7� JVYXS HS WIKYRHS IRGSRXVS UYI SGSVVIY RE WIKYRHE WIQERE HI JIZIVIMVS������
GSQ�HYVEª¦S�HI�HYEW�LSVEW�

4EVXMVIQSW IRX¦S TEVE S XIVGIMVS QSQIRXS RS HME �� HI JIZIVIMVS� EXMZMHEHI IHYGEXMZE GSQ SW
%'7� WIV¤ YXMPM^EHS VIGYVWSW EYHMSZMWYEMW �TVSNIXSV HI MQEKIQ� HEXE�WLS[� GSQ ETVIWIRXEª¦S
HI WPMHIW TVIZMEQIRXI IPEFSVEHSW GSQ SW GSRXI½HSW IRGSRXVEHSW RE TIWUYMWE HI HEHSW� 3
TVIWIRXI QSQIRXS XIV¤ E GSRHYª¦S HE Q¬HMGE VIWTSRW¤ZIP TIPS 4- I HE IRJIVQIMVE HE )7*� E
UYEP XIVQMREV¤ S IRGSRXVS GSQ QIXSHSPSKME EXMZE HI IRWMRS HIRSQMREHE &EXEPLE � UYI ¬
TIVKYRXEW I VIWTSWXEW GSQ S KVYTS HMZMHMHS TEVE TIVGIFIV E JM\Eª¦S HS UYI JSM I\TPEREHS�
4SV JMQ� WIV¤ QEVGEHE SYXVS IRGSRXVS GSQ SW %'7� S UYEVXS� GSQ HYVEª¦S HI � LSVEW RE
TVMQIMVE�WIQERE�HI�QEVªS

2S TXDUWR HQFRQWUR WIV¦S GSRZMHEHSW E TVIIRGLIVIQ S QIWQS %TRHMGI % TSV¬Q� WSQIRXI
E 4EVXI -- UYI XVEXE WSFVI E ,%7� GSQ JMRW HI GSQTEVEV SW GSRLIGMQIRXSW HSW %'7 TV¬ I ET¶W
E Eª¦S IHYGEXMZE� 0SKS ET¶W� SW VIWYPXEHSW WIV¦S XVERWGVMXSW I ETVIWIRXEHSW HI JSVQE HIWGVMXMZE�
9XMPM^ERHS E QIXSHSPSKME HI IRWMRS VSHE HI GSRZIVWE I HMWGYWW¦S HI GEWSW� GSSVHIREHE TIPE
Q¬HMGE VIWTSRW¤ZIP TIPS 4- I IRJIVQIMVE HE )7*� SRHI SW VIWYPXEHSW HS %TRHMGI % WIV¦S
HMWGYXMHSW� FIQ GSQS GEWSW HI YWY¤VMSW GSQ ,%7� 'SQ HYVEª¦S HI � LSVEW RE WIKYRHE
WIQERE�HI�QEVªS�
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'SRJSVQI TVSTSWXS RE )XETE 4PERINERHS E MRXIVZIRª¦S� GEQMRLS QIXSHSP¶KMGS � EW Eª¸IW
HIWIRZSPZMHEW RS 4- %ª¸IW HSW %KIRXIW 'SQYRMX¤VMSW HI 7E½HI RS GSRXVSPI HE ,MTIVXIRW¦S
%VXIVMEP 7MWXQMGE � WIV¤ HIWGVMXS TSV IXETE� IRJEXM^ERHS WIYW TVMRGMTEMW \MXSW TEVE UYI IWWIW
I\IQTPSW WMVZEQ TEVE SYXVEW Eª¸IW� FIQ GSQS MHIRXMJMGERHS S UYI SGSVVIY HI H¬JMGMX GSQ E
JMREPMHEHI HI VISVKERM^EV S TPERS� Q¬XSHSW GSQ JMRW HI EPGERGI HSW SFNIXMZSW� 7IRHS EWWMQ� RE
WIKYRHE WIQERE HI NERIMVS������ MRMGMEQSW PIZERXEQIRXS FMFPMSKV¤JMGS GYQTVMRHS EW
TVIVVSKEXMZEW�S�UYI�JSM�IWXEFIPIGMHS�RE�)XETE����

4EVE MWWS� VIEPM^SY�WI TIWUYMWE IQ FERGS HI HEHSW HE &:7� YXMPM^ERHS SW HIWGVMXSVIW IQ WE½HI
%KIRXI 'SQYRMX¤VMS HI 7E½HI� )QTSHIVEQIRXS I )HYGEª¦S 'SRXMRYEHE� 8SHEZME� UYERHS
VIEPM^EHE PMKEª¦S IRXVI SW HIWGVMXSVIW QIRGMSREHSW EGMQE GSQ S STIVEHSV FSPIERS ERH� R¦S
IRGSRXVEQSW RIRLYQ EVXMKS� WIRHS EWWMQ� JSM RIGIWW¤VMS VIEPM^EV HYEW TIWUYMWEW� E TVMQIMVE
GSQ S HIWGVMXSV EKIRXI GSQYRMX¤VMS HI WE½HI I IQTSHIVEQIRXS I SYXVE QYHERHS IWWI ½PXMQS
TSV�IHYGEª¦S�GSRXMRYEHE�NYRXEQIRXI�ES�TVMQIMVS�

%T¶W ETPMGEHSW XSHSW SW GVMX¬VMSW HI MRGPYW¦S� E WEFIV� XVEFEPLSW UYI XMZIWWIQ WMHS TYFPMGEHSW
RSW ½PXMQSW GMRGS ERSW ����������� HMWTSR°ZIMW HI JSVQE KVEXYMXE I IQ TSVXYKYW� VIWXEVEQ
WSQIRXI XVW XVEFEPLSW� 4SV MWWS� VIWSPZIQSW QSHMJMGEV S TIV°SHS HI FYWGE VIXVSGIHIRHS S
MR°GMS TEVE HI ���������� TEVE TSHIVQSW ET¶W ER¤PMWI TIVGIFIV EW QYHERªEW UYI SGSVVIVEQ RS
HIGSVVIV HS XIQTS� -RJIPM^QIRXI� EYXSVIW IQ ���� N¤ XVEXEZEQ WSFVI IWWE HIWZEPSVM^Eª¦S ES
TVSJMWWMSREP %'7 I S XVEFEPLS UYI HIWIRZSPZI� WIRXMRHS�WI RE QEMSVME HEW ZI^IW WIQ ETSMS TEVE
WIY TV¶TVMS HIWIRZSPZMQIRXS TIWWSEP I JSVXEPIGMQIRXS TVSJMWWMSREP �>%2',)8%� �����
0EQIRXEZIPQIRXI IWWE HIWZEPSVM^Eª¦S EMRHE TIVQERIGI� TVSZE HMWWS W¦S EW TSYGEW TIWUYMWEW
RIWWE�PMRLE�XIQTSVEP�WSFVI�WYE�EXYEª¦S�TVSJMWWMSREP�

'SRXYHS� TVSWWIKYMY�WI GSQ E IPEFSVEª¦S HIWWE TIWUYMWE� MRGPYWMZI GSQS JSVQE HI QSWXVEV E
MQTSVX¥RGME HIWWI TVSJMWWMSREP R¦S WSQIRXI RS EXIRHMQIRXS ESW LMTIVXIRWSW� QEW IWXIRHIRHS�
WI E XSHE HIQERHE EXIRHMHE RE )7*� LENE ZMWXE UYI IWXIW W¦S S TSVXE ZS^ IRXVI SW TVSJMWWMSREMW
HE )7* I HS YWY¤VMS IQ WIY HSQMG°PMS �7MPZE� ����� I TSV MWWS I\MWXI E RIGIWWMHEHI IQ
TIVQERIGIVIQ IQ GSRWXERXI EXYEPM^Eª¦S TSV QIMS HI EXMZMHEHIW HI IHYGEª¦S TIVQERIRXI TEVE
QIPLSV EXIRHIV E HIQERHE WSF WYE VIWTSRWEFMPMHEHI �637%� &32*%28-� '%6:%0,3�
�����

(I TSWWI HSW GSRLIGMQIRXSW EHUYMVMHSW RE VIZMW¦S HI PMXIVEXYVE WSFVI S %'7� IQTSHIVEQIRXS
I RIGIWWMHEHI HSW QIWQS WI QERXIVIQ GETEGMXEHSW I EXYEPM^EHSW� TIVGIFIY�WI GSQS RIGIWW¤VMS
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E ETVIWIRXEª¦S HIWXIW VIWYPXEHSW TEVE E )RJIVQIMVE HE )7* %WWMW 8ENLIV -YRIW� HI
'SVYQF¤�17� ZMWXS E MQTSVX¥RGME UYI TSWWYIQ SW TVSJMWWMSREMW HI IRJIVQEKIQ RE YRMHEHI HI
WE½HI FIQ GSQS TSV IWXI TVSJMWWMSREP I\IVGIV XEQF¬Q S 'EVKS HI 'SSVHIREª¦S HE 9RMHEHI I
HSW %'7� WIRHS EWWMQ� WIY ETSMS TEVE S HIWIRZSPZMQIRXS HE 4- XSVRE�WI HI ZEPSV MRGEPGYP¤ZIP
TEVE�UYI�LENE�S�QIPLSV�HIWIRZSPZMQIRXS�IQ�XSHEW�EW�IXETEW�TVSTSWXEW�RS�TVIWIRXI�4-�

)Q WI XVEXERHS EMRHE HS TVSJMWWMSREP HI IRJIVQEKIQ I WYE PMKEª¦S GSQ SW %'7� TIVGIFIQSW I
EFSVHEQSW EPKYQEW GSPSGEª¸IW MQTSVXERXIW� TVMQIMVS UYI S IRJIVQIMVS TSWWYM MR½QIVEW
EXVMFYMª¸IW I RIWWI GEWS IQ IWTIG°JMGS GSQ E GPMIRXIPE IQ UYIWX¦S QYMXSW JEXSVIW TSHIQ
HMJMGYPXEV WIY XVEFEPLS� ZMWXS UYI RE WYE JSVQEª¦S QYMXEW ZI^IW IWX¤ ZSPXEHE E JEXSVIW
FMSP¶KMGSW� XMVERHS S JSGS HEW UYIWX¸IW WSGMEMW I GSQYRMX¤VMEW I IWWI XVEFEPLS� ¬ MQMRIRXIQIRXI
ZSPYRX¤VMS� XSHEZME� S IRJIVQIMVS EWWMQ GSQS XEQF¬Q Q¬HMGS TSHIQ ETVIWIRXEV HMJMGYPHEHI
EX¬ QIWQS IQ ZMVXYHI HEW TSYGEW TYFPMGEª¸IW I VSXMREW IWXEFIPIGMHEW HI GSQS HIZI�WI VIEPM^EV
S XVEFEPLS GSQ IWWIW TVSJMWWMSREMW� (E° E RIGIWWMHEHI HS TVSGIWWS HI IHYGEª¦S TIVQERIRXI�
GSQ JMRW HI WSFVITYNEV IWWE TVSFPIQ¤XMGE I NYRXSW MVQSW HI IRGSRXVS E WSPYª¦S HE QIWQE
�'378%�������

7IRHS EWWMQ� RE WIKYRHE WIQERE HI NERIMVS������ JSM ETVIWIRXEHS TIPE Q¬HMGE VIWTSRW¤ZIP
TIPS 4-� S TVSNIXS ES IRJIVQIMVS HE )7*� QSXMZERHS WSFVI S XIQE I S HIWIRZSPZMQIRXS HS
QIWQS� ET¶W E I\TSWMª¦S HMEPSKEHE JSM IRXVIKYI YQE G¶TME HS 4- TEVE UYI TYHIWWI
EGSQTERLEV I EZEPMEV XSHEW EW IXETEW HS HIWIRZSPZMQIRXS HS QIWQS� ,SYZI KVERHI MRXIVIWWI
HS IRJIVQIMVS RS 4-� S QIWQS ETVSZSY WIY HIWIRZSPZMQIRXS I QERMJIWXSY GSQS TSWW°ZIP
GSPEFSVEHSVE� 7IY ETSMS JSM JYRHEQIRXEP ZMWXS E PMHIVERªE UYI SGYTE RE YRMHEHI� E MQTSVX¥RGME
HI�WYE�GSPEFSVEª¦S�

% XIVGIMVE IXETE GSRWMWXME RE EFSVHEKIQ MRHMZMHYEP E GEHE %'7� GSRZMHERHS TEVE YQE
EZEPMEª¦S GP°RMGE� TEVE MWWS� JSM EGSVHEHS GSQ E IRJIVQIMVE UYI E QIWQE GSRZSGEVME GEHE YQ
HSW TVSJMWWMSREMW I IRGEQMRLEVME SW QIWQSW E GSRWYPXE GSQ E Q¬HMGE VIWTSRW¤ZIP TIPS 4-�
HYVERXI XSHE E UYEVXE WIQERE I QIXEHI HE UYMRXE WIQERE HI NERIMVS������ 'EHE %'7
EHIRXVERHS ES GSRWYPX¶VMS HE Q¬HMGE VIWTSRW¤ZIP TIPS 4-� JSM EGSPLMHS I XIZI E STSVXYRMHEHI HI
XIVIQ�YQE� GSRWYPXE�IWTIGMEPQIRXI�EKIRHEHE�TEVE�IPIW �

)WXI QSQIRXS JSM HI KVERHI MQTSVX¥RGME TEVE E EYXSVE HS 4-� LENE ZMWXE S GSRXEXS GSQ EUYIPIW
UYI WIVMEQ WYE EQSWXVE I TSV XIV EWWMQ E STSVXYRMHEHI HI IRJEXM^EV TEVE SW QIWQSW WSFVI E
MQTSVX¥RGME HI WIY XVEFEPLS� HS ZEPSV UYI IWXIW TSWWYIQ� 'EHE TVSJMWWMSREP XIZI WYE GSRWYPXE
HI EGSVHS GSQ E TVSTIHYXMGE RIGIWW¤VME HI EGSVHS GSQ EW RIGIWWMHEHIW UYI VIJIVMVEQ SY
ETVIWIRXEVEQ�I�HIZMHEQIRXI�IRGEQMRLEHSW�E�WIVZMªSW�UYI�IWXEZEQ�TVIGMWERHS�
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(YVERXI�E�GSRWYPXE�Q¬HMGE�HSW�%'7�TYHI�TIVGIFIV�E�KVERHI�HMJMGYPHEHI�IRJVIRXEHE�TSV�IPIW�RS
HME E HME� IQ IWTIGMEP GMXS YQ %'7 UYI JE^ EGSQTERLEQIRXS TSV WIV ITMP¬XMGS� LMTIVXIRWS I
IWXEV GSQ I\GIWWS HS TIWS� 3 QIWQS JSM SVMIRXEHS UYERXS E QYHERªE HI L¤FMXSW I IWXMPS HI
ZMHE� ) HSMW SYXVSW GEWSW UYI JSVEQ IRGEQMRLEHSW ES EXIRHMQIRXS TWMGSP¶KMGS HIZMHS E
TVSFPIQEW�JEQMPMEVIW�

%T¶W IWWI QSQIRXS� JSM ETVIWIRXEHS E GEHE YQ E MHIME HS 4- I EWWMQ� GSRZMHEHSW E
TEVXMGMTEVIQ� *IPM^QIRXI S 4- XIZI FSE EGIMXEª¦S I XSHSW UYI JSVEQ GSRZMHEHSW E GSRWYPXE I E
ETVIWIRXEª¦S MRHMZMHYEP HS TVSNIXS EGIMXEVEQ TEVXMGMTEV� 3 HIWIRZSPZMQIRXS HS 4- REW IXETEW
UYEXVS I GMRGS �ETPMGEª¦S I GSRWSPMHEª¦S HSW HEHSW� SGSVVIY RE TVMQIMVE WIQERE HI
JIZIVIMVS������ JSVEQ GSRZSGEHSW S IRJIVQIMVS I %'7 RE TV¶TVME )7* GSQ JMRW HI WI
VIYRMVIQ TEVE E TVMQIMVE JEWI HS 4-� E WEFIV EZIVMKYEV S GSRLIGMQIRXS TV¬ZMS UYI TSWWYIQ
EGIVGE HE ,%7 I PIZERXEV SW HEHSW W¶GMSHIQSKV¤JMGSW HSW TEVXMGMTERXIW �EQSWXVE� TEVE MWWS�
XSHSW�VIEPM^EVEQ�S�TVIIRGLMQIRXS�HS�%TRHMGI�%�HS�4-�

(SW %'7 TEVXMGMTERXIW HS 4- �R!�� E QEMSVME GMRGS W¦S HS WI\S JIQMRMRS� HSMW TSWWYIQ R°ZIP
WYTIVMSV I SW HIQEMW S IRWMRS Q¬HMS GSQTPIXS� % Q¬HME HI XIQTS HI EXYEª¦S GSQS %'7 ¬ HI
XVW�ERSW�I�UYEXVS�QIWIW�

3 SYXVS SFNIXMZS HE ETPMGEª¦S HS %TRHMGI % XEQF¬Q JSM EPGERªEHS� WIRHS MHIRXMJMGEHS S
GSRLIGMQIRXS TV¬ZMS UYI TSWWYIQ WSFVI E XIQ¤XMGE IQ UYIWX¦S� 5YERHS MRHEKEHSW WSFVI S
UYI IRXIRHIQ TSV ,%7� TIVGIFIQSW UYI XSHSW SW %'7 TSWWYIQ GSRLIGMQIRXS WEXMWJEX¶VMS
UYI ¬ E HSIRªE PIZE ES EYQIRXS HE TVIWW¦S HS WERKYI RSW ZEWSW WERKY°RISW I UYI IWWE GSRHMª¦S
TSHI WIV GSRXVMFYMRXI TEVE IZIRXSW GSQS -RJEVXS %KYHS HS 1MSG¤VHMS� %GMHIRXI :EWGYPEV
)RGIJ¤PMGS��%:)�IRXVI�SYXVSW�

5YERHS MRHEKEHSW WSFVI S ZEPSV RSVQEP�EHIUYEHS HE 4%� ���	 VIWTSRHIVEQ ������ QQ�,K�
S UYI QSWXVE XEQF¬Q TVSTVMIHEHI ZMWXS UYI IWX¤ EFEM\S HS UYI ¬ GSRWMHIVEHS GSQS TV¬�
LMTIVXIRWS �4VIWW¦S %VXIVMEP 7MWX¶PMGE IRXVI ������� I (MEWX¶PMGE IRXVI �����QQ�,K �7&'�
����� % XIVGIMVE TIVKYRXE XVEXSY HE TV¬�LMTIVXIRW¦S� WIRHS EWWMQ� GSQ FEWI REW VIWTSWXEW
GSRGIHMHEW TSHIQSW TIVGIFIV� YQE HIJMGMRGME HI GSRLIGMQIRXS TSV TEVXI HI HSMW %'7 WSFVI
IWWE GSRHMª¦S� UYI VIWTSRHIVEQ RYRGE SYZMVEQ JEPEV I SW HIQEMW �R!�� EGIVXEVEQ E
HIJMRMª¦S� ETVIWIRXERHS ZEPSVIW UYI GSRHM^IQ GSQ SW TVSTSWXSW TIPE 7SGMIHEHI &VEWMPIMVE HI
'EVHMSPSKME�IQ������

)Q WI XVEXERHS HSW J¤VQEGSW YXMPM^EHSW RS XVEXEQIRXS HE ,%7� TIVGIFI�WI E RIGIWWMHEHI HI
QIPLSVME RIWXI GSRLIGMQIRXS� ZMWXS UYI GMRGS HSW %'7 VIWTSRHIVEQ WSQIRXI HSMW
QIHMGEQIRXSW �'ETXSTVMP I ,MHVSGPSVSXME^MHE I SW HIQEMW �R!��� XVSY\IVEQ SYXVSW EP¬Q
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HIWWIW�GMXEHSW�

4SV JMQ� VIWTSRHIRHS £ TIVKYRXE GMRGS I WIMW� ���	 HSW %'7 ETVIWIRXEVEQ GSRXVMFYMª¸IW
WEXMWJEX¶VMEW EGIVGE HE MQTSVX¥RGME HI IZMXEV E ,%7 QIHMERXI E TV¤XMGE HI YQE ZMHE WEYH¤ZIP�
IZMXERHS EPMQIRXSW VMGSW IQ W¶HMS I KSVHYVEW� %T¶W PIZERXEQIRXS WSFVI GSRLIGMQIRXS TV¬ZMS�
TEVXMQSW TEVE E WI\XE XETE HS 4-� UYI JSM E VIEPM^Eª¦S HEW Eª¸IW IHYGEXMZEW NYRXS ESW %'7
IHYGEª¦S TIVQERIRXI� 'SRWMWXMVEQ IQ HSMW IRGSRXVSW� VIEPM^EHSW IQ YQ HME HE WIQERE
�WIKYRHE�I�XIVGIMVE�WIQERE�HI�JIZIVIMVS�������VIWTIGXMZEQIRXI�

2E TVMQIMVE Eª¦S IHYGEXMZE� GSQ HYVEª¦S HI HYEW LSVEW� JSM EFSVHEHS SW WIKYMRXIW XIQEW�
4VMRGMTEMW GEYWEW� JEXSVIW EWWSGMEHSW I XVEXEQIRXS HE ,%7� % QIXSHSPSKME HI IRWMRS YXMPM^EHE
JSM EYPE I\TSWMXMZE I HMEPSKEHE� GSQ QEXIVMEP TVIZMEQIRXI IPEFSVEHS TIPE Q¬HMGE VIWTSRW¤ZIP
TIPS 4-� GSQ VIGYVWSW EYHMSZMWYEMW �WPMHIW I HEXE�WLS[� I ET¶W E ETVIWIRXEª¦S JSM VIEPM^EHE
VSHE HI GSRZIVWE IRXVI SW %'7� IRJIVQIMVS HE YRMHEHI I Q¬HMGE I TEVE IWGPEVIGIV H½ZMHEW I
HMVMQMV QMXSW UYI WYVKMVEQ RS HIGSVVIV HE I\TPEREª¦S HE XIQ¤XMGE� %S JMREP SGSVVIY E
EZEPMEª¦S HS IRGSRXVS GSQ UYIWXMSREQIRXSW EFIVXSW� SRHI WI YXMPM^SY E HMR¥QMGE TSRXSW
JEZSV¤ZIMW�I�HIWJEZSV¤ZIMW�HE�Eª¦S�IHYGEXMZE�I�XSHSW�W¶�IPIRGEVEQ�TSRXSW�JEZSV¤ZIMW�

2E WIKYRHE Eª¦S IHYGEXMZE� XEQF¬Q GSQ HYEW LSVEW HI HYVEª¦S� SW XIQEW EFSVHEHSW JSVEQ�
FIRIJ°GMSW HI YQ IWXMPS HI ZMHE I EPMQIRXEª¦S WEYH¤ZIP GSQ JMRW HI TVIZIRMV E ,%7 I E
MQTSVX¥RGME HSW I\IVG°GMSW J°WMGSW� *SM YXMPM^EHE E QIXSHSPSKME EXMZE HI IRWMRS VSHE HI
GSRZIVWE�I�E�Eª¦S�IHYGEXMZE�JSM�GSSVHIREHE�TIPE�Q¬HMGE�VIWTSRW¤ZIP�TIPS�4-�

4EVE EZEPMEª¦S HE EXMZMHEHI JSM YXMPM^EHE YQE QIXSHSPSKME HI IRWMRS HIRSQMREHE &EXEPLE �
SRHI S KVYTS JSM HMZMHMHS IQ HSMW I PERªEHEW TIVKYRXEW WSFVI ,%7 I EW XIQ¤XMGEW HMWGYXMHEW RS
IRGSRXVS� GSQ JMREPMHEHI HI EZIVMKYEV UYEP KVYTS TSRXYEZE QEMW� 6IWWEPXEQSW EMRHE UYI R¦S
ZMW¤ZEQSW GSRGSVVRGMEW RIQ TVQMSW� I WMQ E GETEGMHEHI HI ETVIRHM^EHS I VEGMSG°RMS FIQ
GSQS�XVEFEPLS�HI�IUYMTI��2IWXE�Eª¦S�IHYGEXMZE�TEVXMGMTSY�E�)RJIVQIMVE�HE�)7*�

'SRGPYMRHS E UYEVXE WIQERE HI EXMZMHEHIW HS 4-� JSM RSZEQIRXI ETPMGEHS S UYIWXMSR¤VMS �T¶W�
EXMZMHEHIW IHYGEXMZEW TEVE UYI JSWWI EZEPMEHS E IJIXMZMHEHIW HEW Eª¸IW VIEPM^EHEW� 4EVE MWWS� E
Q¬HMGE VIWTSRW¤ZIP TIPS 4- NYRXEQIRXI E IRJIVQIMVE WIRXEVEQ�WI TEVE EZEPMEV EW GSRXVMFYMª¸IW
HSW %'7� 4YHIQSW TIVGIFIV UYI E QEMSVME QIPLSVSY WMKRMJMGEXMZEQIRXI WYE HIJMRMª¦S WSFVI
,%7� JMWMSPSKMGEQIRXI JEPERHS� GSQS S EYQIRXS HE TVIWW¦S RE TEVIHI HEW EVX¬VMEW� 8EQF¬Q
JSM TIVGITX°ZIP E QIPLSVE WSFVI SW GSRLIGMQIRXSW ZSPXEHSW E TV¬�LMTIVXIRW¦S I WIYW ZEPSVIW
TVIWW¶VMGSW� EWWMQ GSQS XEQF¬Q WSFVI E EPMQIRXEª¦S I IWXMPS HI ZMHE WEYH¤ZIP TEVE YWY¤VMSW
GSQ�,%7�I�TEVE�EUYIPIW�UYI�HIWINEQ�IZMXEV�IWWE�QSVFMHEHI�
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%�GEHE�VIYRM¦S�TYHI�TIVGIFIV�IRUYERXS�EYXSVE�HE�TIWUYMWE�MRXIVIWWI�GSRX°RYS�HE�IUYMTI�IQ
TVIWXEV YQE EWWMWXRGME HI QEMSV UYEPMHEHI ESW YWY¤VMSW UYI TSV IPIW W¦S EWWMWXMHSW� S UYI JMGSY
IZMHIRGMEHS TIPSW GSRWXERXIW UYIWXMSREQIRXSW HI GSQS TSHIVMEQ EKMV JVIRXI E HIXIVQMREHEW
WMXYEª¸IW�HS�GSXMHMERS�HI�WYE�EXMZMHEHI�PEFSVEP�

9Q HSW UYIWXMSREQIRXSW VIEPM^EHSW� MRGPYWMZI� JSM E VIWTIMXS HE TIVMSHMGMHEHI HS
EGSQTERLEQIRXS HSW LMTIVXIRWSW EWWMWXMHSW RE )7*� I WI TSHIVMEQ PERªEV Q¦S HS X¬GRMGS HI
IRJIVQEKIQ HE YRMHEHI UYERHS JSWWI TVIGMWS EJIVMV SW R°ZIMW TVIWW¶VMGSW HSW YWY¤VMSW UYI
EWWMWXIQ IQ HSQMG°PMS �MWWS TSVUYI R¦S TSWWYIQ GYVWS X¬GRMGS HI IRJIVQEKIQ� PSKS� R¦S
XIRHS�TIV°GME�TEVE�E�VIEPM^Eª¦S�HIWWE�TVSTIHYXMGE�

4IVGIFI�WI MQTSVX¥RGME UYI L¤ HI UYI IWWIW TVSJMWWMSREMW TYHIWWIQ GETEGMXEV�WI EMRHE QEMW�
GSQ EXMZMHEHIW HI IHYGEª¦S TIVQERIRXI I GSRXMRYEHE� ZMWERHS QIPLSV ETIVJIMªSEV�WI TEVE YQE
EWWMWXRGME�QEMW�UYEPMJMGEHE�I�LYQERM^EHE�
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)Q ZMVXYHI HSW JEXSW ERXIVMSVQIRXI QIRGMSREHSW TSHIQSW TIVGIFIV E MQTSVX¥RGME UYI L¤ IQ
XVEFEPLEV GSQ S %'7� TIVGIFIRHS WYE MQTSVX¥RGME I ZEPSVM^ERHS S XVEFEPLS I GSRXVMFYMª¦S HS
QIWQS�RE�)7*�

%JMREP� S %'7 ¬ S QEMSV VITVIWIRXERXI HS WMWXIQE HI WE½HI TEVE E GSQYRMHEHI� LENE ZMWXE E
GVMEª¦S HI Z°RGYPS IWXEFIPIGMHE GSQ S YWY¤VMS HI TSHIV ZMWMXEV I EHIRXVEV ESW PEVIW HSW YWY¤VMSW
GSQ JMRW HI JEPEV WSFVI SW TVSKVEQEW HI WE½HI� RSXMJMGEV E GSQYRMHEHI WSFVI SW WIVZMªSW
HMWTSR°ZIMW� GSRZMH¤�PSW E TEVXMGMTEª¦S� E FYWGE EXMZE UYI VIEPM^E TEVE HIXIGª¦S HI
HIXIVQMREHSW�YWY¤VMSW��S�EGSQTERLEQIRXS�HM¤VMS�RSW�PEVIW�IRXVI�XERXSW�SYXVSW�FIRIJ°GMSW�

'SRXYHS� ¬ RIGIWW¤VMS TSV TEVXI HE IUYMTI HI WE½HI YQ SPLEV QEMW WSPMH¤VMS I LYQERM^EHS TEVE
IWWI TVSJMWWMSREP� IRXIRHIRHS E EQTPMXYHI I MQTSVX¥RGME HS WIY XVEFEPLS TEVE VIEPM^Eª¦S I
IJIXMZEª¦S�HEW�TSP°XMGEW�T½FPMGEW�HI�WE½HI�

)Q WI XVEXERHS HIWWI TVSJMWWMSREP MRXIVPMKERHS�S ES XVEFEPLS GSQ YWY¤VMSW LMTIVXIRWSW SY
EUYIPIW UYI HI JSVQE KIVEP UYIVIQ TVIZIRMV� TIVGIFI�WI UYI SW QIWQSW TSWWY°EQ YQ
GSRLIGMQIRXS F¤WMGS WSFVI E ,%7� WYE TVIZIRª¦S� XVEXEQIRXS IRXVI SYXVSW� GSRXYHS� JEPXEZE
QIPLSV GSRLIGMQIRXS RS UYI HM^ VIWTIMXS E YWY¤VMSW TV¬�LMTIVXIRWSW� XSHEZME� ET¶W E VIEPM^Eª¦S
HE EXMZMHEHI TVSTSWXE JMGSY FEWXERXI IWGPEVIGMHS� I TVSZEHS QIHMERXI EW GSRXVMFYMª¸IW HEHEW RS
T¶W�Eª¦S�

'SQ MWWS� IWTIVE�WI UYI IWWIW TVSJMWWMSREMW� QIPLSV ZMWYEPM^EHSW WSFVI E MQTSVX¥RGME HS
XVEFEPLS UYI I\IGYXEQ I WEFIHSVIW HE XIQ¤XMGE FIQ GSQS HE MQTSVX¥RGME UYI WIY XVEFEPLS
TSWWYM RE TVSQSª¦S HE WE½HI HIWWIW YWY¤VMSW� TSWWEQ NYRXEQIRXI GSQ E IUYMTI
QYPXMTVSJMWWMSREP GSRXMRYEV E HIWIRZSPZIV YQ XVEFEPLS EMRHE QIPLSV TEVE SJIVXE HE WE½HI� E
WEFIV��TVIZIRMRHS�

�
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%0&959)659)� %KIY 4VSG¶TMS %PQIMHE HI IX EP� %ª¸IW IHYGEXMZEW HI IRJIVQIMVSW�
Q¬HMGSW I EKIRXIW GSQYRMX¤VMSW IQ YRMHEHI HI WE½HI HE JEQMPME� 5HYLVWD GH (QIHUPDJHP
8ISH� 6IGMJI� Z� �� R� �� T������� ����� (MWTSR°ZIP IQ�
LXXTW���TIVMSHMGSW�YJTI�FV�VIZMWXEW�VIZMWXEIRJIVQEKIQ�EVXMGPI�HS[RPSEH����������� %GIWWS
IQ�����.ER�������

%01)-(%� ,IPIRMGI 7MPZIWXVI HI 7SY^E� $ HGXFD©¥R FRQWLQXDGD FRPR XP PHFDQLVPR GH
WUDQVIRUPD©¥R SDUD RV DJHQWHV FRPXQLW£ULRV GH VD¼GH H D HTXLSH GH VD¼GH EXFDO ୣ UHODWR
GH H[SHUL¬QFLD� 8VEFEPLS HI 'SRGPYW¦S HI 'YVWS �)WTIGMEPM^Eª¦S IQ %XIRª¦S &¤WMGE IQ
7E½HI HE *EQ°PME� 9RMZIVWMHEHI *IHIVEP HI 1MREW +IVEMW 9*1+� *SVQMKE�1+� (MWTSR°ZIP
IQ� LXXTW���WEREVI�IQRYZIRW�GSQ�FV�WEREVI�EVXMGPI�HS[RPSEH���������� %GIWWS IQ� �� .ER�
�����

%6%�.3� 7EQEVE .ERI 'EQTSW %REGPIXS %PZIW HI� &DSDFLWD©¥R GRV DJHQWHV FRPXQLW£ULRV
GH VD¼GH� UHODWR GH H[SHUL¬QFLD� ����� ��J� 8VEFEPLS HI 'SRGPYW¦S HI 'YVWS �)WTIGMEPM^Eª¦S
IQ %XIRª¦S &¤WMGE IQ 7E½HI HE *EQ°PME� 9RMZIVWMHEHI *IHIVEP HI 1MREW +IVEMW�9*1+�
+SZIVREHSV :EPEHEVIW�1+� (MWTSR°ZIP IQ�
LXXTW���[[[�RIWGSR�QIHMGMRE�YJQK�FV�FMFPMSXIGE�TIWUYMWE�WMQTPIW�%	��WYTIVZMW	'�	%�S
	��HS	��IRJIVQIMVS	��RS	��XVEFEPLS	��HS	��EKIRXI	��GSQYRMX	'�	%�VMS	��HI
	��WE	'�	&%HI�	��YQE	��VIZMW	'�	%�S	��FMFPMSKV	'�	%�JMGE������ %GIWWS IQ
���.ER�������

&6%7-0� 1MRMWX¬VMS HE 7E½HI� (VWUDW«JLDV SDUD R &XLGDGR GD SHVVRD FRP GRHQ©D FU¶QLFD�
+LSHUWHQV¥R $UWHULDO &U¶QLFD� )HMXSVE HS 1MRMWX¬VMS HE 7E½HI� 'EHIVRS ��� &VEW°PME�(*�
����� (MWTSR°ZIP IQ� LXXT������������������HEF�HSGW�TSVXEPHEF�TYFPMGEGSIW�GEHIVRSC���THJ�
%GIWWS�HME�����HI�.ER�������

'%6(373� %RHV¬ME HSW 7ERXSW� 2%7'-1)283� 1EVMPIRI 'EFVEP HS� 'SQYRMGEª¦S RS
4VSKVEQE 7E½HI HE *EQ°PME� S EKIRXI HI WE½HI GSQS IPS MRXIKVEHSV IRXVI E IUYMTI I E
GSQYRMHEHI�&L¬QF� 6D¼GH &ROHWLYD� ?W�P�A� Z� ��� T����������� ����� *ET92-*)74 �7GM)03
����� (MWTSR°ZIP IQ�
LXXT���[[[�WGMIPS�FV�WGMIPS�TLT#WGVMTX!WGMCEVXXI\X
TMH!7����������������������� %GIWWS
IQ�����.ER�������

'378%� 1EVME %RK¬PMGE HI 3PMZIMVE� $ 6XSHUYLV¥R GR (QIHUPHLUR QR 7UDEDOKR GR $JHQWH
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https://periodicos.ufpe.br/revistas/revistaenfermagem/article/download/5395/4615
https://sanare.emnuvens.com.br/sanare/article/download/1104/615
https://www.nescon.medicina.ufmg.br/biblioteca/pesquisa/simples/A%20supervis%C3%A3o%20do%20enfermeiro%20no%20trabalho%20do%20agente%20comunit%C3%A1rio%20de%20sa%C3%BAde:%20uma%20revis%C3%A3o%20bibliogr%C3%A1fica/1030
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&RPXQLW£ULR GH 6D¼GH� XPD UHYLV¥R ELEOLRJU£ILFD� ����� �� J� 1SRSKVEJME �)WTIGMEPM^Eª¦S
� 'YVWS HI )WTIGMEPM^Eª¦S IQ %XIRª¦S &¤WMGE IQ 7E½HI HE *EQ°PME� 9RMZIVWMHEHI *IHIVEP HI
1MREW +IVEMW� &IPS ,SVM^SRXI� ����� (MWTSR°ZIP IQ�
LXXTW���[[[�RIWGSR�QIHMGMRE�YJQK�FV�FMFPMSXIGE�TIWUYMWE�WMQTPIW�%	��WYTIVZMW	'�	%�S
	��HS	��IRJIVQIMVS	��RS	��XVEFEPLS	��HS	��EKIRXI	��GSQYRMX	'�	%�VMS	��HI
	��WE	'�	&%HI�	��YQE	��VIZMW	'�	%�S	��FMFPMSKV	'�	%�JMGE������%GIWWSIQ�
���.ER�������

(%8%797� (ITEVXEQIRXS HI -RJSVQEª¸IW HS 7YW� 6LVWHPD GH FDGDVWUDPHQWR H
$FRPSDQKDPHQWR GH +LSHUWHQVRV H 'LDE«WLFRV� ����� (MWTSR°ZIP IQ�
LXXT���XEFRIX�HEXEWYW�KSZ�FV�GKM�LMTIVHME�GRZ�LHHIWGV�LXQ�SJQSVX��%GIWWS�IQ�����.ER�������

.%6(-1� 4EYPS '¬WEV &� :IMKE IX EP� ,MTIVXIRW¦S EVXIVMEP I EPKYRW JEXSVIW HI VMWGS IQ YQE
GETMXEP�FVEWMPIMVE��$UT��%UDV��&DUGLRO����7¦S�4EYPS���Z������R�����T������������EFV�����������

0%/%837� )ZE 1EVME� 1%6'32-� 1EVMRE HI %RHVEHI� 1IXSHSPSKME 'MIRX°JMGE� �� )H� 7¦S
4EYPS��%XPEW�������

0-1%� 'LVMWXMERS %HWSR &EVFSWE IX EP� 6ITVIWIRXEª¸IW WSGMEMW WSFVI IHYGEª¦S IQ WE½HI HI
EKIRXIW GSQYRMX¤VMSW� TMWXEW TEVE IHYGEª¦S TIVQERIRXI� &RJLWDUH (QIHUP� ���� .ER�QEV�
����������� &IPIQ� T������� �� NER� ����� (MWTSR°ZIP IQ�
LXXTW���VIZMWXEW�YJTV�FV�GSKMXEVI�EVXMGPI�ZMI[��������%GIWWS�IQ�����.ER�������

1%08%� (IFSVEL 'EVZEPLS IX EP� % ZMKMP¥RGME I S QSRMXSVEQIRXS HEW TVMRGMTEMW HSIRªEW
GV·RMGEW R¦S XVERWQMWW°ZIMW RS &VEWMP � 4IWUYMWE 2EGMSREP HI 7E½HI� ����� 5HY� EUDV�
HSLGHPLRO� >RQOLQH@� ����� ZSP���� WYTTP��� TT������ -772 ��������<� (MWTSR°ZIP IQ�
LXXT���[[[�WGMIPS�FV�WGMIPS�TLT#TMH!7��������<�������������
WGVMTX!WGMCEFWXVEGX
XPRK!
TX��%GIWWS�IQ�����.ER�������

637%� %PGMRHS .SW¬� &32*%28-� %RE 0IX°GME� '%6:%0,3� '°RXME HI 7SYWE� 3 WSJVMQIRXS
TW°UYMGS HI EKIRXIW GSQYRMX¤VMSW HI WE½HI I WYEW VIPEª¸IW GSQ S XVEFEPLS� 6D¼GH H
6RFLHGDGH� 7¦S 4EYPS� Z� ��� R� �� T��������� QEV� ����� (MWTSR°ZIP IQ�
LXXT���[[[�WGMIPS�FV�WGMIPS�TLT#TMH!7����������������������
WGVMTX!WGMCEFWXVEGX
XPRK!T
X��%GIWWS�IQ������.ER�������

7%0'-� 1EVME %TEVIGMHE IX EP� )HYGEª¦S IQ WE½HI I WYEW TIVWTIGXMZEW XI¶VMGEW� EPKYREW
VIJPI\¸IW� 7H[WR 	 &RQWH[WR � (QIHUPDJHP� *PSVMER¶TSPMW� Z� ��� T��������� �����
(MWTSR°ZIP IQ�
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http://tabnet.datasus.gov.br/cgi/hiperdia/cnv/hddescr.htm
https://revistas.ufpr.br/cogitare/article/view/26369
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http://www.scielo.br/cgi-bin/wxis.exe/iah/?IsisScript=iah/iah.xis&base=article%5Edlibrary&format=iso.pft&lang=i&nextAction=lnk&indexSearch=AU&exprSearch=MALTA,+DEBORAH+CARVALHO
http://www.scielo.br/scielo.php?pid=S1415-790X2015000600003&script=sci_abstract&tlng=pt
http://www.scielo.br/scielo.php?pid=S1415-790X2015000600003&script=sci_abstract&tlng=pt
http://www.scielo.br/scielo.php?pid=S0104-12902012000100014&script=sci_abstract&tlng=pt
http://www.scielo.br/scielo.php?pid=S0104-12902012000100014&script=sci_abstract&tlng=pt


LXXT���[[[�WGMIPS�FV�WGMIPS�TLT#TMH!7����������������������
WGVMTX!WGMCEFWXVEGX
XPRK!T
X��%GIWWS�IQ�����.ER�������

7-0:%� 4VMWGMPE 2IZIW�*¬QHUR� PDVFXOLQLGDGH H VD¼GH GR KRPHP� D UHSUHVHQWD©¥R VRFLDO
GR DJHQWH GH VD¼GH� ����� ��J� 8VEFEPLS HI 'SRGPYW¦S HI 'YVWS �1IWXVI IQ 7E½HI 'SPIXMZE�
4VSKVEQE HI T¶W�KVEHYEª¦S IQ WE½HI GSPIXMZE HE *YRHEª¦S 3W[EPHS 'VY^� &IPS ,SVM^SRXI�
1+� ����� (MWTSR°ZIP IQ� LXXTW���[[[�EVGE�JMSGVY^�FV�LERHPI�MGMGX������� %GIWWS IQ� �� .ER�
�����

73'-)(%() &6%7-0)-6% () '%6(-303+-%� �l 'LUHWUL] %UDVLOHLUD GH +LSHUWHQV¥R
$UWHULDO� ����� (MWTSR°ZIP IQ�
LXXT���TYFPMGEGSIW�GEVHMSP�FV������HMVIXVM^IW��������C,-4)68)27%3C%68)6-%0�THJ�
%GIWWS�IQ�����.ER�������

:-(%0� 7IPQE :E^� 1388%� 0Y°W 'P¤YHMS HI 7SY^E� 7-59)-6%�&%8-78%� 6SHVMKS�
%KIRXIW GSQYRMX¤VMSW HI WE½HI� EWTIGXSW FMS¬XMGSW I PIKEMW HS XVEFEPLS ZMZS� 6D¼GH H
6RFLHGDGH� ?W�P�A� Z� ��� R� �� T��������� ����� *ET92-*)74 �7GM)03� (MWTSR°ZIP IQ�
LXXTW���WGMIPSWT�SVK�THJ�WEYWSG������Z��R����������TX��%GIWWS�IQ�����.ER�������

>%2',)88%� 1EVKEVIXL 7� IX EP� )HYGEª¦S� GVIWGMQIRXS I JSVXEPIGMQIRXS TVSJMWWMSREP HS
%KIRXI 'SQYRMX¤VMS HI 7E½HI � IWXYHS IXRSKV¤JMGS� 2QOLQH %UD]LOLDQ -RXUQDO RI 1XUVLQJ�
?7�P�A� Z� �� R� �� HIG� ����� (MWTSR°ZIP IQ�
LXXT���[[[�SFNRYVWMRK�YJJ�FV�MRHI\�TLT�RYVWMRK�EVXMGPI�ZMI[��������%GIWWS�IQ�����.ER�������
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3�UYI�ZSG�IRXIRHI�TSV�,MTIVXIRW¦S�%VXIVMEP�7MWXQMGE#

�

5YEP�S�ZEPSV�UYI�GSRWMHIVE�WI�RSVQEP#

�

.¤ SYZMY JEPEV IQ TV¬�LMTIVXIRW¦S# 3 UYI WEFI WSFVI MWWS# 5YEP S ZEPSV TVIWW¶VMGS HS TV¬�
LMTIVXIRWS#

�

5YEMW SW TVMRGMTEMW QIHMGEQIRXSW YWEHSW RS XVEXEQIRXS HE LMTIVXIRW¦S# 5YEMW SW IJIMXSW
GSPEXIVEMW#

�

:SG EGLE UYI TSHI�WI IZMXEV E ,%7 TIPE EPMQIRXEª¦S I IWXMPS HI ZMHE WEYH¤ZIP# 'SQS# 5YEMW
EPMQIRXSW�IZMXEV#
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'SRWMHIVE MQTSVXERXI E TV¤XMGE HI I\IVG°GMSW J°WMGSW TEVE TVIZIRMV E ,%7 I TEVE XVEXEQIRXS HSW
N¤�HMEKRSWXMGEHSW#�'SQIRXI�
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