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3FNIXMZSW� 'SPEFSVEV GSQ E VIHYª¦S HE MRGMH­RGME HI GEWSW HI LMTIVXIRW¦S EVXIVMEP WMWX­QMGE I
VIHY^MV GSQTPMGEª¸IW HSW N¤ HMEKRSWXMGEHSW IRXVI SW YWY¤VMSW HE )WXVEX¬KME 7E½HI HE *EQ°PME�
1¬XSHS I 'EWY°WXMGE� 4VSNIXS HI -RXIVZIRª¦S �TIWUYMWE�Eª¦S
� VIEPM^EHS GSQ YQE EQSWXVE
Q¬HME HI �� LMTIVXIRWSW I LMTIVXIRWSW�PMQ°XVSJIW I IUYMTI IUYMTI HI WE½HI HE )WXVEX¬KME 7E½HI
HE *EQ°PME +PIFE 7¦S .S¦S� HS QYRMG°TMS HI 4SVXS HSW +E½GLSW� IWXEHS HI 1EXS +VSWWS�
*SVEQ VIEPM^EHEW Eª¸IW IHYGEXMZEW I TIVQERIRXI GSQ E YXMPM^Eª¦S HI QIXSHSPSKMEW EXMZEW HI
IRWMRS� VSHEW HI GSRZIVWE� HMR¥QMGEW� I\TSWMª¦S HMEPSKEHE I I\TSWMª¦S GSQ IUYMTI
QYPXMTVSJMWWMSREP �Q¬HMGS� IRJIVQIMVS� RYXVMGMSRMWXE I IHYGEHSV J°WMGS
� 6IWYPXEHSW� % EQSWXVE
JSM WIPIGMSREHE TSV QIMS HI TIWUYMWE HI GEQTS� GSQ YQE EQSWXVE HI �� YWY¤VMSW WIRHS ��	
HE TSTYPEª¦S HMEKRSWXMGEHE ��� LMTIVXIRWSW I �� TV¬�LMTIVXIRWSW
� 4SV QIMS HI FYWGE EXMZE
VIEPM^EHE TSV ZMWMXEW HSQMGMPMEVIW JSM VIEPM^EHE E EJIVMª¦S HE TVIWW¦S EVXIVMEP IQ HSQMG°PMS HSW
YWY¤VMSW� WIRHS UYI E EQSWXVE GSQTSWXE IWWIRGMEPQIRXI TSV QYPLIVIW LMTIVXIRWEW ���	
 I TV¬�
LMTIVXIRWEW �����	
 VIWYPXEHSW WMQMPEVIW ESW HEHSW ITMHIQMSP¶KMGSW E R°ZIP REGMSREP UYI
QSWXVE QEMSV TVIZEP­RGME HS WI\S JIQMRMRS WSFVI S QEWGYPMRS E HSIRªE� *SVEQ VIEPM^EHSW
UYEXVS IRGSRXVSW HI IHYGEª¦S IQ WE½HI GSQ SW TEVXMGMTERXIW LMTIVXIRWSW I LMTIVXIRWSW
PMQ°XVSJIW WSFVI EW WIKYMRXIW XIQ¤XMGEW� ZMHE WEYH¤ZIP I TVIZIRª¦S HE LMTIVXIRW¦S� XVEXEQIRXS
HE HSIRªE� GSQTPMGEª¸IW� MQTSVX¥RGME HE EPMQIRXEª¦S WEYH¤ZIP I I\IVG°GMSW J°WMGSW� 4EVE E
IUYMTI HI WE½HI E Eª¦S HI IHYGEª¦S TIVQERIRXI TVSTMGMSY EXYEPM^Eª¦S HI GSRLIGMQIRXSW I E
TEVXMGMTEª¦S REW Eª¸IW HS TVSNIXS GSRXVMFY°VEQ TEVE GSRLIGMQIRXS HE WMXYEª¦S ITMHIQMSP¶KMGE
HE HSIRªE RS XIVVMX¶VMS� %W Eª¸IW HIWIRZSPZMHEW RIWXI TVSNIXS HI MRXIVZIRª¦S EGVIHMXEQSW UYI
Z¦S GSRXVMFYMV RS TEHV¦S HI ZMHE HSW TEVXMGMTERXIW HI JSVQE E TVIZIRMV SY HMQMRYMV SW IJIMXSW
HIPIX¬VMSW HE LMTIVXIRW¦S EVXIVMEP WMWX­QMGE I TSHI HIQSRWXVEV ESW TVSJMWWMSREMW HE IUYMTI E
MQTSVX¥RGME�HS�WIY�XVEFEPLS�RE�TVIZIRª¦S�HI�EKVEZSW�

�5($6 7(0�7,&$6� %XIRª¦S 4VMQ¤VME � 7E½HI HE *EQ°PME� ,MTIVXIRW¦S� )HYGEª¦S IQ
7E½HI�
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%XYEPQIRXI XIQ GVIWGMHS S R½QIVS HI TIWWSEW GSQ EPKYQ XMTS HI HSIRªE GV·RMGE R¦S
XVERWQMWW°ZIP �('28
� IRXVI IPEW E ,MTIVXIRW¦S %VXIVMEP 7MWX­QMGE �,%7
� UYI ¬ GEVEGXIVM^EHE
TIPE IPIZEª¦S I WYWXIRXEª¦S HI R°ZIMW TVIWW¶VMGSW HE TVIWW¦S EVXIVMEP �4%
� UYI TSHI WIV
EKVEZEHS QIHMERXI E TVIWIRªE HI SFIWMHEHI� HMIXE GSQ I\GIWWS HI W¶HMS� GS�QSVFMHEHIW GSQS
(MEFIXIW 1IPPMXYW �(1
� WIRHS MRHMWTIRW¤ZIP HYVERXI E GSRWYPXE E ETPMGEª¦S HS )WGSVI HI
*VEQMRKLER TEVE HIXIGXEV E TVIWIRªE HI JEXSVIW HI VMWGS FEM\S I MRXIVQIHM¤VMSW GSQS SW
GMXEHSW� FIQ GSQS JEXSVIW HI EPXS VMWGS GSQS LMWX¶VMGS HI -RJEVXS %KYHS HS 1MSG¤VHMS �-%1
�
%GMHIRXI�:EWGYPEV�)RGIJ¤PMGS��%:)
��&6%7-0������
�

3 XVEXEQIRXS TEVE GEWSW N¤ HMEKRSWXMGEHSW ¬ HI MQTSVX¥RGME MRUYIWXMSR¤ZIP� XSHEZME� TVIXIRHI�
WI ZSPXEV�WI ES EWTIGXS TVIZIRXMZS� ZMWERHS EFSVHEV YWY¤VMSW UYI IWX¦S ETVIWIRXERHS R°ZIMW
TVIWW¶VMGSW RS PMQMXI� EJMREP� IWWI T½FPMGS HIZI ZSPXEV E WIV EXIRHMHS I EJIVMHE WYE 4% IQ TIPS
QIRSW YQ ERS� I VIEPM^EHE E EFSVHEKIQ TEVE SW VMWGSW UYI IWXI TSWWYM HI XIV HSIRªEW
GEVHMSZEWGYPEVIW �(':
 RSW TV¶\MQSW �� ERSW� GEVEGXIVM^ERHS�S GSQS HI FEM\S� Q¬HMS SY EPXS
VMWGS� 7SQIRXI XVEFEPLERHS E TVIZIRª¦S ¬ UYI TSHIV�WI�¤ HMQMRYMV E MRGMH­RGME I GSRWIKYMRXI E
TVIZEP­RGME HI TIWWSEW HMEKRSWXMGEHEW� ZMWXS WIV EPXIVEª¦S SVK¥RMGE UYI R¦S XIQ GYVE TEVE EPXE�
I�WMQ�GSRXVSPI��&6%7-0��������2):)7�IX�EP�������
�

2S &VEWMP� IWXMQE�WI YQE TVIZEP­RGME HI ,%7 HI ��	 IQ EHYPXSW� I ��	 TEVE MRHMZ°HYSW UYI
IWX¦S IRXVI �� E �� ERSW� I ��	 TEVE EUYIPIW GSQ MHEHI MKYEP SY WYTIVMSV E �� ERSW� �
GSRWMHIVEHE YQ TVSFPIQE HI 7E½HI 4½FPMGE� QIVIGI EXIRª¦S IQ XSHSW SW ¥QFMXSW EWWMWXIRGMEMW
IQ UYEPUYIV R°ZIP HI EXIRª¦S UYI WINE� IQ ZMVXYHI HE KVERHI TVIZEP­RGME HI GEWSW RSW YWY¤VMSW
RS &VEWMP� I TSV GSRXVMFYMV HMVIXEQIRXI TSV EYQIRXEV GEWSW HI %:)� -%1 I HSIRªEW VIREP
GV·RMGE� 3 QERINS MREHIUYEHS SY HIJMGMIRXI HE QIWQE EGEFE TSV GSQTVSQIXIV
WMKRMJMGEXMZEQIRXI E ZMHE HS MRHMZ°HYS� JE^IRHS GSQ UYI TIVGE WIY TEHV¦S HI ZMHE� I GSVVSFSVE
TEVE EYQIRXEV E TVSFEFMPMHEHI HI QEMSVIW KEWXSW ZSPXEHSW E EWWMWX­RGME HI WE½HI GSQ JMRW HI
TVSGYVEV VIGYTIVEV SW HERSW HIGSVVIRXIW HI EPKS UYI TSHIVME XIV WMHS QIPLSV QERINEHS �7&'�
����
�

:MWXS UYI YQ HSW QIPLSVIW QIMSW HI TVSQSZIV E WE½HI� WIV E TVIZIRª¦S HSW EKVEZSW I HSIRªEW�
JSM TVSQYPKEHE E 4SVXEVME Rs ��� UYI MRWXMXYM E 4SP°XMGE 2EGMSREP HI )HYGEª¦S 4IVQERIRXI IQ
7E½HI� VIWWEPXERHS S EXS HI IHYGEV E TSTYPEª¦S GSQS HI VIWTSRWEFMPMHEHI HE IUYMTI
QYPXMTVSJMWWMSREP EWWMWXIRGMEP IQ XSHSW SW R°ZIMW HI EWWMWX­RGME E WE½HI HS YWY¤VMS �292)7�
+-%6(-2-��4)6)-6%������
�
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7IRHS�EWWMQ��E�IHYGEª¦S�TIVQERIRXI�MRXIVPMKE�Eª¸IW�ESW�WIVZMªSW�HI�WE½HI��EQTPMERHS�E�JSVQE
HI TVSQSZIV E WE½HI QIHMERXI S IWGPEVIGMQIRXS I GSRLIGMQIRXS VITEWWEHS E TSTYPEª¦S
ZMWERHS�WIY�QIPLSV�GSRXVSPI�I�GYMHEHS��&6%7-0������
�

*E^�WI IRX¦S RIGIWW¤VMS TVSQSZIV E WE½HI EXVEZ¬W HE QIPLSV JSVQE� E TVIZIRª¦S� HIWWE JSVQE E
)WXVEX¬KME HI 7E½HI HE *EQ°PME �)7*
� UYI ¬ E TSVXE HI IRXVEHE TEVE SW WIVZMªSW HI WE½HI�
TSWWYM KVERHI VIPIZ¥RGME RS GYMHEHS E IWWIW YWY¤VMSW� ZMWXS GSRLIGIV EW TEVXMGYPEVMHEHIW UYI
GSRGIVRIQ E TSTYPEª¦S UYI ¬ HI WYE VIWTSRWEFMPMHEHI E TVIWXEª¦S HS GYMHEHS �&6%7-0�
����
�

)Q 'YMEF¤� GETMXEP HS IWXEHS HI 1EXS +VSWWS �18
� IWXYHSW HI FEWI TSTYPEGMSREP QSWXVEQ
YQE TVIZEP­RGME HI GIVGE HI ����	 HI ,%7� YQE ZI^ SFWIVZEHSW I IRXVIZMWXEHSW MRHMZ°HYSW
GSQ JEXSVIW HI VMWGS GSQS SFIWMHEHI� TV¤XMGEW XEFEKMWXEW IRXVI SYXVSW �;)-77,)-1)6�
����
�

3 QYRMG°TMS 4SVXS HSW +E½GLSW� IRGSRXVE�WI PSGEPM^EHE RS IWXEHS HS 18� HMWXERXI GIVGE HI
��� /Q HE GETMXEP 'YMEF¤� TSWWYM YQE TSTYPEª¦S HI ����� LEFMXERXIW �-&+)� ����
� WIRHS
UYI E )7* +PIFE 7¦S .S¦S� TIVXIRGI E >SRE 6YVEP HS QYRMG°TMS I EWWMWXI ��� JEQ°PMEW� IQ YQE
TSTYPEª¦S KIVEP HI ����� MRHMZ°HYSW E UYEP IWX¦S RSW PMQMXIW HI WIY XIVVMX¶VMS� (IWWIW� ��� W¦S
LMTIVXIRWSW�

7IRHS EWWMQ� TVIXIRHI�WI XVEFEPLEV S TVSGIWWS TVIZIRXMZS ESW YWY¤VMSW HI YQE )7* HE +PIFE
7¦S .S¦S� TEVE UYI EUYIPIW UYI IWX¦S IQ 4% PMQ°XVSJI R¦S ZIRLEQ E WIV HMEKRSWXMGEHSW
JYXYVEQIRXI GSQS LMTIVXIRWSW� I TVIZIRMV ESW UYI N¤ JSVEQ HMEKRSWXMGEHSW GSQ ,%7 YQ
QIPLSV�TEHV¦S�HI�ZMHE��R¦S�IZSPYMRHS�TEVE�GSQTPMGEª¸IW�HS�UYEHVS�LMTIVXIRWMZS�
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'SPEFSVEV GSQ E VIHYª¦S HE MRGMH­RGME HI GEWSW HI ,%7� I VIHY^MV EW GSQTPMGEª¸IW HSW
N¤ HMEKRSWXMGEHSW IRXVI SW YWY¤VMSW HE )7* HE +PIFE 7¦S .S¦S HI 4SVXS HSW
+E½GLSW�18�

�

�

����2%-(7,926�(63(&�),&26

4VSQSZIV IHYGEª¦S TIVQERIRXI NYRXS E IUYMTI HI WE½HI TEVE EFSVHEKIQ HSW GEWSW PMQ°XVSJIW
I�HI�,%7�

4VSQSZIV Eª¸IW HI IHYGEª¦S IQ WE½HI NYRXS ESW YWY¤VMSW HE )7* +PIFE 7¦S .S¦S WSFVI E
XIQ¤XMGE�,%7�
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3 4- �,MTIVXIRW¦S %VXIVMEP 7MWX­QMGE� 6IHYª¦S HS R½QIVS HI GEWSW I HI GSQTPMGEª¸IWབ� XIQ
GSQS SFNIXMZS VIHY^MV E MRGMH­RGME HI GEWSW HI ,%7 I WYEW EW GSQTPMGEª¸IW HSW YWY¤VMSW N¤
HMEKRSWXMGEHSW HE )7* +PIFE 7¦S .S¦S� WIV¤ HIWIRZSPZMHS RE )7* QIRGMSREHE� UYI TIVXIRGI E
^SRE VYVEP HS QYRMG°TMS 4SVXS HSW +E½GLSW�18� 9Q 4- XVEXE�WI HI YQ IWXYHS HS XMTS
MRXIVZIRª¦S �TIWUYMWE�Eª¦S
� IQ ZMVXYHI HI TVSGYVEV EKMV JVIRXI E YQE TVSFPIQ¤XMGE SVE
ETVIWIRXEHE� GSVVSFSVERHS TEVE UYI TSWXIVMSVQIRXI WINE TSWW°ZIP EZIVMKYEV VIWYPXEHSW HEW
Eª¸IW�I�MRXIVZIRª¸IW�UYI�JSVEQ�HIWIRZSPZMHEW�TIPS�EYXSV��0%/%837��1%6'32-������
�

% TSTYPEª¦S HS 4- WIV¤ LMTIVXIRWSW HMEKRSWXMGEHSW I TV¬�LMTIVXIRWSW �4%7 IRXVI ������� I
4%( IRXVI ����� QQ�,K
 �7&'� ����
� % )7* +PIFE 7¦S .S¦S HI 4SVXS HSW +E½GLSW�18�
TSWWYM HIRXVS HI WIY XIVVMX¶VMS HI EXYEª¦S� YQE HIQERHE HI ����� YWY¤VMSW� WIRHS ��� N¤
HMEKRSWXMGEHSW GSQ ,%7 I EX¬ S NERIMVS HI ���� RSW VIKMWXVSW HE YRMHEHI HI WE½HI R¦S LEZME
R½QIVSW�VIJIVIRXIW�E�TV¬�LMTIVXIRWSW�

4EVE JSVQEª¦S HE EQSWXVE TVIXIRHI�WI GSQTSV HI ��	 HS UYERXMXEXMZS HI LMTIVXIRWSW �R! ��
YWY¤VMSW
� GSQ JMRW HI QIPLSV JE^IV E ETPMGEª¦S HEW Eª¸IW UYI TSWWEQ WIV HIWIRZSPZMHEW� ZMWXS
UYI HIQERHEV¦S QEMSV UYERXMHEHI HI XIQTS IQ ZMVXYHI HS EGSQTERLEQIRXS QEMW TV¶\MQS I
EKIRHEHS� WSQERHS EMRHE S QIWQE UYERXMXEXMZS HI YWY¤VMSW GSQ 4% PMQ°XVSJI �TV¬�
LMTIVXIRWSW
 �R!��
� UYI WIV¦S PSGEPM^EHSW ET¶W FYWGE EXMZE� QIHMERXI EW ZMWMXEW HSQMGMPMEVIW
ESW YWY¤VMSW HE )7* TIPSW %KIRXIW 'SQYRMX¤VMSW HI 7E½HI �%'7
� VIEPM^EHEW IQ JIZIVIMVS HI
�����

3�4-�WIV¤�HIWIRZSPZMHS�TSV�IXETEW��HEW�UYEMW�WIKYIQ�EW�IWTIGMJMGMHEHIW�E�WIKYMV�

�m )XETE� %TVIWIRXEª¦S HS 4- TEVE E IUYMTI QYPXMTVSJMWWMSREP I GSSVHIREª¦S HE )7*�%
I\TSWMª¦S WIV¤ VIEPM^EHE TIPS Q¬HMGS VIWTSRW¤ZIP TIPS 4-� RE WEPE HI VIYRM¦S HE )7* +PIFE 7¦S
.S¦S� RE TVMQIMVE WIQERE HI RSZIQFVS������ RE JSVQE HI YQE I\TSWMª¦S HMEPSKEHE GSQ YWS
HI VIGYVWSW HI TVSNIª¦S HI ¤YHMS I MQEKIQ �HEXE�WLS[
� SRHI WIV¤ VIEPM^EHE E TVSFPIQEXM^EHE
,%7�RS�XIVVMX¶VMS��EW�EFSVHEKIRW�XIVET­YXMGEW�I�E�RIGIWWMHEHI�HEW�Eª¸IW�HI�IHYGEª¦S�IQ�WE½HI�

7IV¤ I\TPMGEHS E VIPIZ¥RGME HS 4-� WIYW SFNIXMZSW I TSWWMFMPMHEHIW HI MRXIVZIRª¸IW� WIV¤
IJIXYEHS YQ GSRZMXI E TEVXMGMTEª¦S HI XSHSW TVSJMWWMSREMW I GSSVHIREª¦S HE )7* I WIV¤ EFIVXS
E HMWGYWW¦S I HIM\ERHS IWTEªS EFIVXS EW GSRXVMFYMª¸IW HI XSHSW SW TVSJMWWMSREMW WSFVI SW
TVMRGMTEMW�HIWEJMSW�I�HMJMGYPHEHIW�RS�XVEFEPLS�I�E�QIPLSV�JSVQE�UYI�TSHIV¤�WIV�VIEPM^EHS�
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%RXIW�HI�UYEPUYIV�XMTS�HI�EXYEª¦S�HE�IUYMTI�QYPXMTVSJMWWMSREP�HI�WE½HI�HE�)7*�¬�RIGIWW¤VMS
UYI IWXIW IWXINEQ HIZMHEQIRXI TVITEVEHSW I XSHSW IQ FYWGE HS QIWQS JMQ� E WEFIV� E
VIEPM^Eª¦S HI EXMZMHEHIW HI IHYGEª¦S TIVQERIRXI IQ WE½HI �2YRIW� +MVEVHMRM� 4IVIMVE� ����
�
RE EWWMWX­RGME E YWY¤VMSW GSQ TV¬�LMTIVXIRW¦S �7&'� ����
� 4EVE MWWS� ¬ RIGIWW¤VMS UYI E
IUYMTI ERXIW HI XYHS VIGSRLIªE E MQTSVX¥RGME HE XIQ¤XMGE XVEFEPLEHE I TIVGIFE S UY¦S ¬
JYRHEQIRXEP E EXYEª¦S HE IUYMTI QYPXMTVSJMWWMSREP LENE ZMWXE UYI GEHE YQ MV¤ MRXIVZMV HI JSVQE
HMJIVIRXI RS EXIRHMQIRXS E IWXIW YWY¤VMSW LMTIVXIRWSW SY TV¬�LMTIVXIRWS� HMVIGMSRERHS�S�
IRGSVENERHS�S�E�QYHERªE�HI�L¤FMXSW�IRXVI�SYXVSW�

8EQF¬Q WIV¦S GSRZMHEHSW E TEVXMGMTEª¦S SW TVSJMWWMSREMW �IHYGEHSV J°WMGS I RYXVMGMSRMWXE
 HS
2½GPIS HI %TSMS E 7E½HI HE *EQ°PME � %XIRª¦S &¤WMGE �2%7*�%&
� ZMWXS UYI S ETSMS HIWXIW
TVSJMWWMSREMW WIV¤ IWWIRGMEP ZMWXS UYI RS &VEWMP� IRXVI ���� I ���� LSYZI EYQIRXS RE
TVIZEP­RGME HI I\GIWWS HI TIWS �JEXSV HI VMWGS TEVE (':
 I IQ ZMVXYHI HS GSRWYQS
I\EGIVFEHS HI WEP �HIZIRHS IRX¦S LEZIV MRXIVZIRª¦S HS TVSJMWWMSREP IHYGEHSV J°WMGS FIQ GSQS
RYXVMGMSRMWXE
�HS�2%7*�%&��7&'������
�

�m )XETE� (IWIRZSPZMQIRXS HI %XMZMHEHIW HI )HYGEª¦S 4IVQERIRXI NYRXS ESW 4VSJMWWMSREMW HE
)UYMTI HE )7*�8ERXS TEVE E GETEGMXEª¦S HE IUYMTI XEQF¬Q TEVE E GSRWXVYª¦S HEW Eª¸IW HS 4-�
¬ RIGIWW¤VMS IQ YQ TVMQIMVS QSQIRXS E PIMXYVE EGIVGE HE XIQ¤XMGE TVSTSWXE GSQ JMRW HI
EXYEPM^EV E XSHE E IUYMTI WSFVI ,%7� UYEMW W¦S SW TVMRGMTEMW JEXSVIW HI VMWGS� GSQS VEWXVIEV�
HMEKRSWXMGEV�I�XVEXEV�

4EVE MWWS� WIV¤ VIEPM^EHE YQE TIWUYMWE RE &MFPMSXIGE :MVXYEP HI 7E½HI� YXMPM^EHEW SW WIKYMRXIW
HIWGVMXSVIW IQ WE½HI� 4VSQSª¦S HE 7E½HI� ,MTIVXIRW¦S I )HYGEª¦S IQ 7E½HI� WIRHS SW XV­W
MRXIVPMKEHSW TIPS STIVEHSV FSPIERS �ERH�� GSQ JMRW HI XIVQSW XVEFEPLSW UYI EFSVHEWWIQ HI
JSVQE GPEVE I SFNIXMZE WSFVI SW QIWQSW� 7IV¤ IWXMTYPEHS S TIV°SHS HI HI^ ERSW �HI ���� E
����
 TEVE E FYWGE� I WIV¦S GVMX¬VMSW HI MRGPYW¦S EVXMKSW GSQTPIXSW� HMWTSRMFMPM^EHSW
KVEXYMXEQIRXI I IQ P°RKYE TSVXYKYIWE� %T¶W E TIWUYMWE� SW EVXMKSW WIPIGMSREHSW� XIV¦S WIYW
VIWYQSW GVMXIVMSWEQIRXI PMHSW TIPS Q¬HMGS VIWTSRW¤ZIP TIPS 4-� WIPIGMSREHSW GSRJSVQI E
TIVXMR­RGME HSW XIQEW I WIV¤ WIPIGMSREHS YQ EVXMKS HI GEHE XIQE UYI HIZIQ EFVERKIV�
)HYGEª¦S IQ 7E½HI� 8VEXEQIRXS HE ,%7 I ,%7� IWWIW WIV¦S YWEHSW XERXS RE IHYGEª¦S
TIVQERIRXI HE IUYMTI� I WSQEHS E EVUYMZSW GSQS 'EHIVRSW HE %XIRª¦S &¤WMGE �&6%7-0�
����
 I %VUYMZSW HE 7SGMIHEHI &VEWMPIMVE HI 'EVHMSPSKME �7&'� ����
� FIQ GSQS SYXVEW
TYFPMGEª¸IW EXYEPM^EHEW �GSQ QIRSW HI GMRGS ERSW HI TYFPMGEª¦S
 UYI XVEXEVIQ HE XIQ¤XMGE� I
YWEHSW TEVE I\TSWMª¦S HE XIQ¤XMGE ESW TVSJMWWMSREMW HE IUYMTI UYI GSQT¸IQ E )7* GSQ JMRW
HI TVSTSVGMSREV QIPLSV IRXIRHMQIRXS HE XIQ¤XMGE I IQTSHIVEQIRXS TEVE TEVXMGMTEª¦S RS 4- I
RS�GSXMHMERS�HS�WIY�XVEFEPLS��EWWMQ�GSQS�REW�Eª¸IW�HS�4-�
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4EVE�EW�Eª¸IW�HI�IHYGEª¦S�TIVQERIRXI�WIV¦S�GSRZMHEHSW�E�TEVXMGMTEª¦S�SW�TVSJMWWMSREMW�HS
2%7*�%& �TWMG¶PSKS� IHYGEHSV J°WMGS I RYXVMGMSRMWXE
 I SW HE )7* �IRJIVQIMVE I X¬GRMGE HI
IRJIVQEKIQ
� WIRHS TVSKVEQEHS E VIEPM^Eª¦S TEVE E TVMQIMVE WIQERE HI NERIMVS������ ) NYRXS
EW XV­W %'7 GSQ S ETSMS HE IRJIVQIMVE HE )7* E Eª¦S HI IHYGEª¦S TIVQERIRXI HIZI EGSRXIGIV
RE WIKYRHE WIQERE HI NERIMVS������ YXMPM^ERHS QIXSHSPSKME EXMZE HI IRWMRS VSHE HI GSRZIVWE� E
QIWQE�QI

6IWWEPXERHS UYI ERXIGIHIRHS E VIEPM^Eª¦S HE )XETE �� JEV�WI�¤ RIGIWW¤VMS E ZMWMXE HS Q¬HMGS
VIWTSRW¤ZIP TIPS 4- ESW TVSJMWWMSREMW HS 2%7*�%&� GSRZMHERHS�SW E TEVXMGMTEV HS 4-�
VIWWEPXERHS E MQTSVX¥RGME HE GSRXVMFYMª¦S HSW QIWQSW TEVE S QIPLSV ­\MXS RS HIWIRZSPZMQIRXS
HE�TVSTSWXE��

�m )XETE� (IPMQMXEª¦S HE EQSWXVE�% TEVXMV HE XIVGIMVE WIQERE HI NERIMVS������ WSF
GSSVHIREª¦S HS Q¬HMGS VIWTSRW¤ZIP TIPS 4-� SW %'7� VIEPM^EV¦S YQ PIZERXEQIRXS RSW
TVSRXY¤VMSW WSFVI S UYERXMXEXMZS HI YWY¤VMSW N¤ HMEKRSWXMGEHSW GSQ ,%7� I TEVE SW HIQEMW
MRGIRXMZEV E FYWGE HE )7* TEVE EJIVMª¦S HE 4%� I WI PMQ°XVSJI� MRGPY°�PSW RE EQSWXVE� (I TSWWI
HIWWIW HEHSW� WIV¤ VIEPM^EHS ZMWMXE HSQMGMPMEV GSQ S ETSMS HS EY\MPMEV�X¬GRMGS HI IRJIVQEKIQ
HE )7* �TEVE SW %'7 UYI R¦S IWXINEQ HIZMHEQIRXI GETEGMXEHSW SY UYI R¦S TSWWYEQ
GIVXMJMGEª¦S RE ¤VIE HI IRJIVQEKIQ
� TSMW SW QIWQS XIV¦S XEQF¬Q GSQS EXVMFYMª¦S EJIVMV SW
R°ZIMW�TVIWW¶VMGSW�HSW�WIPIGMSREHSW�

)WWE IXETE SGSVVIV¤ IRXVI E XIVGIMVE WIQERE HI NERIMVS E TVMQIMVE WIQERE HI JIZIVIMVS������
TSHIRHS WIV TVSPSRKEHS EX¬ UYI XSHEW EW ¤VIEW HI XSHSW SW %'7 WINEQ HIZMHEQIRXI
GSRXIQTPEHEW� (YVERXI EW ZMWMXEW HSQMGMPMEVIW� IRUYERXS WI EJIVI E 4%� MRMGME�WI SYXVE TEVXI
MQTSVXERXI�S�4-�UYI�WIV¤�HIWGVMXE�EFEM\S�

'SRWIKYMRXI� RS Q­W JIZIVIMVS������ WIV¤ VIEPM^EHE FYWGE EXMZE HSW YWY¤VMSW N¤ HMEKRSWXMGEHSW
GSQ ,%7 TIPSW %'7� UYI WIV¦S EFSVHEHSW TIPSW QIWQSW MRGIRXMZERHS�SW E TVSGYVEV E )7*
GSQ E JMREPMHEHI HI QERXIV S XVEXEQIRXS I WIVIQ VIEZEPMEHSW TEVE EZEPMEV E IJMG¤GME HS
XVEXEQIRXS IQ YWS� 3W YWY¤VMSW UYI XMZIVIQ 4% PMQ°XVSJI �4%7 IRXVI ������� I 4%( IRXVI
����� QQ�,K
� WIKYRHS 7SGMIHEHI &VEWMPIMVE HI 'EVHMSPSKME� �����
� WIV¦S IWGPEVIGMHSW WSFVI
SW R°ZIMW TVIWW¶VMGSW� SVMIRXEHSW E GIVGE HE MQTSVX¥RGME HE TVIZIRª¦S HE ,%7 I IRGEQMRLEHSW
E�)7*�TEVE�UYI�IWXI�TSWWE�WIV�EFSVHEHS�TIPE�IRJIVQIMVE�I�Q¬HMGS�VIWTSRW¤ZIP�TIPS�4-�

)WWIW WIV¦S SVMIRXEHSW WSFVI E MQTSVX¥RGME HI TVSGYVEVIQ E )7* GSQ JMRW HI TEVXMGMTEV HI
EXMZMHEHIW ZMWERHS £ TVSQSª¦S HE WE½HI I E TVIZIRª¦S HI HSIRªEW� 3W TVMQIMVSW ��
LMTIVXIRWSW UYI GSQTEVIGIVIQ E )7* GSQ XEMW R°ZIMW TVIWW¶VMGSW� IRGEQMRLEHSW TIPSW %'7
MV¦S GSQTSV E EQSWXVE EPIEX¶VME TSV GSRZIRM­RGME� TSV¬Q� EUYIPIW UYI ZMIVIQ ET¶W
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TEVXMGMTEV¦S�HE�QIWQE�JSVQE�HEW�EXMZMHEHIW�UYI�WIV¦S�HIWGVMXEW�E�WIKYMV�

�m )XETE %GSPLMQIRXS I EWWMWX­RGME ESW YWY¤VMSW LMTIVXIRWSW UYI GSQT¸I E EQSWXVE HS 4-� 2E
)7* SW LMTIVXIRWSW HE EQSWXVE WIV¦S HIZMHEQIRXI EGSPLMHSW I HMVIGMSREHSW E GSRWYPXE GSQ E
IRJIVQIMVE I GSRWIKYMRXI GSQ S Q¬HMGS VIWTSRW¤ZIP TIPS 4-� 'EHE YQ VIEPM^ERHS WYE GSRWYPXE
I MRXIVZMRHS HE JSVQE GSQS PLI ¬ TIVMXS IQ WYE TVSJMWW¦S� GSVVSFSVERHS TEVE E TVSQSª¦S HE
WE½HI�HS�QIWQS��&6%7-0������
�

% IRJIVQIMVE MV¤ HIWIRZSPZIV XVEFEPLS IHYGEXMZS� GSRJSVQI EW TVIQMWWEW S QIWQS EYXSV GMXEHS
RS TEV¤KVEJS ERXIVMSV� QSXMZERHS S YWY¤VMS WSFVI E MQTSVX¥RGME FIQ GSQS E VIWTSRWEFMPMHEHI
UYI TSWWYM RE QERYXIRª¦S HI WYE WE½HI� I SW VMWGSW HIGSVVIRXIW HI YQE GSRHMª¦S GV·RMGE� I RE
STSVXYRMHEHI�ETPMGEV¤�E�)WGEPE�HI�6MWGS�'EVHMSZEWGYPEV��&6%7-0������
�

2S EXIRHMQIRXS Q¬HMGS� WIV¤ YXMPM^EHS S I\EQI J°WMGS I SYXVSW I\EQIW GSQTPIQIRXEVIW HI
EGSVHS GSQ S UYI ¬ RIGIWW¤VMS TEVE VEWXVIEQIRXS I HMEKR¶WXMGS HE ,%7� PERªERHS Q¦S
XEQF¬Q HI XSHS I\EQI J°WMGS� I YQE ZI^ HMEKRSWXMGEHS EXVEZ¬W HS 1SRMX¶VMS %QFYPEXSVMEP HE
4VIWW¦S %VXIVMEP �1%4%
 GSRJSVQI S IWXEFIPIGMHS TIPS 1MRMWX¬VMS HE 7E½HI �17
� WIV¤
MRGIRXMZEHS I IRGEQMRLEHS E TEVXMGMTEV HS KVYTS HI ,%7� :EPI VIWWEPXEV UYI RIWWI QSQIRXS�
UYERHS JSV TIVGITX°ZIP E 4% PMQ°XVSJI WIV¤ IRGEQMRLEHS £ IRJIVQIMVE UYI IWXEV¤ VIEPM^ERHS E
SVMIRXEª¦S WSFVI E MQTSVX¥RGME HI QYHERªE RSW L¤FMXSW HI ZMHE I GSRWIKYMRXI IRGEQMRLEHS ESW
TVSJMWWMSREMW HS 2%7*�%& �RYXVMGMSRMWXE I IHYGEHSV J°WMGS
 UYI HIZIV¦S EFSVHEV S YWY¤VMS
GSQ ,%7 I MRGIRXMZ¤�PS E QYHERªE HI L¤FMXSW HI ZMHE� -WWS� TEVE XSHSW SW LMTIVXIRWSW RSW HMEW
HI�EXIRHMQIRXS�HIWWE�HIQERHE�

%W EXMZMHEHIW HS KVYTS �IRGSRXVS HI XSHSW SW YWY¤VMSW
 HIZIV¦S WIV VIEPM^EHEW WIQEREPQIRXI�
GSRJSVQI�HIWGVMXS�EFEM\S�

�m )RGSRXVS GSQ SW TEVXMGMTERXIW HS 4- XIV¤ GSQS XIQE )WXMPS HI :MHE 7EYH¤ZIP TEVE
TVIZIRª¦S HE ,%7� 7IV¤ IQTVIKEHE E QIXSHSPSKME HI IRWMRS I\TSWMª¦S HMEPSKEHE� GSQ E
HMR¥QMGE � 5YEXVS )WXEª¸IW� TEVE JE^IV PIZERXEQIRXS HS UYI IWWIW YWY¤VMSW IRXIRHIQ TSV IWXMPS
HI ZMHE WEYH¤ZIP� TEVE MWWS S KVYTS WIV¤ HMZMHMHS IQ UYEXVS TIUYIRSW KVYTSW I GEHE YQ JMGEV¤
GSQ YQE GEVXSPMRE I TMRG¬MW� ES GSQERHS HS VIWTSRW¤ZIP SW KVYTSW MV¦S XVSGERHS HI GEVXSPMREW
I IWGVIZIRHS S UYI IRXIRHIQ WSFVI E XIQ¤XMGE� TSHIRHS WIV TEPEZVEW SY JVEWIW� 5YERHS XSHSW
SW KVYTSW TEWWEVIQ TIPEW UYEXVS GEVXSPMREW� WIV¤ PMHS I HMWGYXMHS GSQ SW QIWQSW� )WXE
EXMZMHEHI WIV¤ GSSVHIREHE TIPE IRJIVQIMVE HE )7*� TVIZMWXE TEVE WIV VIEPM^EHE RE ½PXMQE
WIQERE HI NERIMVS� GSQ HYVEª¦S HI YQE LSVE� % EZEPMEª¦S WIV¤ GSRWMHIVEHE WEXMWJEX¶VME WI SW
TEVXMGMTERXIW�HS�4-�JSVIQ�TVS�EXMZSW�RE�HMR¥QMGE�
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�m�)RGSRXVS�GSQ�SW�TEVXMGMTERXIW�HS�4-�GSRWMWXMV¤�IQ�EFSVHEV�WSFVI�SW�HERSW�HIGSVVIRXIW�HE
,%7� VIWWEPXERHS E MQTSVX¥RGME HE TVIZIRª¦S FIQ GSQS HS XVEXEQIRXS EHIUYEHS� )WXE
EXMZMHEHI WIV¤ GSSVHIREHE TIPS Q¬HMGS VIWTSRW¤ZIP TIPS 4-� TVIZMWXE TEVE WIV VIEPM^EHE RE
TVMQIMVE WIQERE HI JIZIVIMVS������ GSQ HYVEª¦S HI YQE LSVE� 7IV¤ IQTVIKEHS E QIXSHSPSKME
HI IRWMRS I\TSWMª¦S HMEPSKEHE I VIPEXS HI I\TIVM­RGME HI YWY¤VMS WSFVI E EHIW¦S ES XVEXEQIRXS
I SW MQTEGXSW HI YQE ZMHE R¦S WEYH¤ZIP� % EZEPMEª¦S WIV¤ GSRWMHIVEHE WEXMWJEX¶VME WI SW
TEVXMGMTERXIW�HS�4-�JSVIQ�TVS�EXMZSW�RE�HMR¥QMGE�

�m )RGSRXVS GSQ SW TEVXMGMTERXIW HS 4- GSRWMWXMV¤ IQ EFSVHEV WSFVI %PMQIRXEª¦S WEYH¤ZIP RE
TVIZIRª¦S HI ,%7 I RS XVEXEQIRXS HI GEWSW N¤ HMEKRSWXMGEHSW� *MGEV¤ WSF VIWTSRWEFMPMHEHI HE
RYXVMGMSRMWXE HS 2%7*�%&� 3GSVVIV¤ XEQF¬Q QIHMERXI I\TSWMª¦S SVEP HMEPSKEHE I YQE
QIXSHSPSKME EXMZE GSRLIGMHE TSV ZEVEP HI MH¬MEW� SRHI TIHMV�WI�¤ E GEHE TEVXMGMTERXI HS 4- TEVE
IWGVIZIV IQ YQ TETIP WSFVI S UYI IRXIRHIQ TSV EPMQIRXEª¦S WEYH¤ZIP� UYEMW SW EPMQIRXSW
GSRWSQIQ RS WIY HME�E�HME� 6IGSPLIV SW TET¬MW� TVIKEV IQ YQ TIUYIRS GSVH¦S� MV PIRHS I
HMWGYXMRHS WSFVI XYHS� QSWXVERHS L¤FMXSW UYI HIZIQ TVSWWIKYMV SY HIZIQ WIV I\GPY°HSW RE
FYWGE TSV YQE EPMQIRXEª¦S EHIUYEHE� % TVIZMW¦S UYI IWXE HIWXE IXETE HIZI SGSVVIV RE WIKYRHE
WIQERE HI JIZIVIMVS������ % EZEPMEª¦S WIV¤ GSRWMHIVEHE WEXMWJEX¶VME WI SW TEVXMGMTERXIW HS 4-
JSVIQ�TVSEXMZSW�RE�HMR¥QMGE�

6IWWEPXEQSW EUYM E MQTSVX¥RGME HE TEVXMGMTEª¦S HIWWIW YWY¤VMSW REW EXMZMHEHIW E WIVIQ
HIWIRZSPZMHEW RS KVYTS� EJMREP� TIVGIFI�WI E I\IQTPS E MQTSVX¥RGME HE EXMZMHEHI GSQS E HE
RYXVMGMSRMWXE UYI EFSVHEV¤ WSFVI E MQTSVX¥RGME HI YQE EPMQIRXEª¦S FEPERGIEHE� GSQ TSYGEW
UYERXMHEHIW HI W¶HMS �2E'P
� ZMWXS UYI S GSRWYQS IQ I\GIWWS HI W¶HMS WIV YQ HSW TVMRGMTEMW
JEXSVIW HI VMWGS TEVE HIWIRZSPZIV ,%7� 8EP Eª¦S ¬ HI I\XVIQE MQTSVX¥RGME ZMWXS UYI E PY^ HI
7&'� ������ T� �
� IQ 4IWUYMWE HI 3VªEQIRXSW *EQMPMEVIW� QSWXVSY UYI SW FVEWMPIMVSW IWX¦S
I\GIHIRHS IQ QEMW HI HYEW ZI^IW S GSRWYQS Q¤\MQS VIGSQIRHEHS ��K�HME
� I EWWMQ GSQS
XEQF¬Q�TEVE�EW�HIQEMW�EXMZMHEHIW�TVSKVEQEHEW�

�

�m )RGSRXVS GSQ SW TEVXMGMTERXIW HS 4- GSRWMWXMV¤ IQ EFSVHEV WSFVI )\IVG°GMSW J°WMGSW I WYE
MQTSVX¥RGME TEVE SW LMTIVXIRWSW�*MGEV¤ WSF E VIWTSRWEFMPMHEHI HS IHYGEHSV J°WMGS HS 2%7*�
%&� GSQ TVIZMW¦S HI EGSRXIGIV RE XIVGIMVE WIQERE JIZIVIMVS������ 7IV¤ ETPMGEHS E
QIXSHSPSKME EXMZE I\TSWMª¦S SVEP HMEPSKEHE WSFVI SW TVMRGMTEMW I\IVG°GMSW UYI TSHIQ WIV
VIEPM^EHSW TEVE YQE ZMHE WEYH¤ZIP� GSRWIKYMRXI QSWXVEV¤ I MRGIRXMZEV¤ S KVYTS E VIEPM^EV SW
TVMRGMTEMW I\IVG°GMSW UYI SW LMTIVXIRWSW TSWWEQ EHIVMV TEVE YQE ZMHE QEMW WEYH¤ZIP�
VIWWEPXERHS E MQTSVX¥RGME HI VIEPM^EVIQ HMEVMEQIRXI� % EZEPMEª¦S WIV¤ GSRWMHIVEHE WEXMWJEX¶VME
WI�SW�TEVXMGMTERXIW�HS�4-�JSVIQ�TVS�EXMZSW�RE�HMR¥QMGE�
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�m )XETE� %ZEPMEª¦S I QSRMXSVM^Eª¦S HEW Eª¸IW HIWIRZSPZMHEW RS 4-�:MWE�WI VIEPM^EV E EZEPMEª¦S
GSRX°RYE HIWIRZSPZMQIRXS HS 4- QIHMERXI EW WYKIWX¸IW HEHEW TIPSW TEVXMGMTERXIW IQ GEHE
IRGSRXVS FIQ GSQS SW VIPEXSW HI XSHSW TVSJMWWMSREMW IRZSPZMHSW RE TVIWIRXI MRXIVZIRª¦S�
ETSRXERHS SW TSRXSW TSWMXMZSW� RIKEXMZSW I EWWMQ ZMWPYQFVERHS TSWW°ZIMW QIPLSVEW TEVE EW
TV¶\MQEW�
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6IWKEXERHS S 4- ཕ,MTIVXIRW¦S %VXIVMEP 7MWX­QMGE� 6IHYª¦S HS R½QIVS HI GEWSW I HI
GSQTPMGEª¸IWབ� UYI XIQ GSQS SFNIXMZS VIHY^MV E MRGMH­RGME HI GEWSW HI ,%7 I WYEW EW
GSQTPMGEª¸IW IQ YWY¤VMSW N¤ HMEKRSWXMGEHSW HE )7* +PIFE 7¦S .S¦S� UYI TIVXIRGI E ^SRE VYVEP�
HS QYRMG°TMS 4SVXS HSW +E½GLSW�18� )WXE )7* TSWWYM ��� YWY¤VMSW HMEKRSWXMGEHSW GSQ ,%7
I MRJIPM^QIRXI EX¬ QEVªS����� R¦S LEZME PIZERXEQIRXS HI TV¬�LMTIVXIRWSW� (IWXEGEQSW UYI
TEVE E MQTPIQIRXEª¦S HS 4- R¦S LSYZI EPXIVEª¸IW HE TVSKVEQEª¦S HE )XETE � �4PERINERHS E
MRXIVZIRª¦S� GEQMRLS QIXSHSP¶KMGS
� EWWMQ GSQS HSW TVSJMWWMSREMW HE )UYMTI HE )7* I S 4-
JSM�I\IGYXEHS�TSV�IXETEW��GSRJSVQI�HIWGVMXS�E�WIKYMV�

�m )XETE� %TVIWIRXEª¦S HS 4- TEVE E IUYMTI QYPXMTVSJMWWMSREP I GSSVHIREª¦S HE )7*� 2E
VIYRM¦S GSQ E IUYMTI QYPXMTVSJMWWMSREP VIEPM^EHE IQ �� HI RSZIQFVS������ S Q¬HMGS
VIWTSRW¤ZIP TIPS 4-� JI^ E ETVIWIRXEª¦S HS QIWQS� VIEPM^ERHS YQE FVIZI EXYEPM^Eª¦S WSFVI E
,%7� ET¶W TVSFPIQEXM^ERHS E WMXYEª¦S HE HSIRªE I HSW YWY¤VMSW HS XIVVMX¶VMS HE +PIFE 7¦S
.S¦S� 9XMPM^SY�WI E QIXSHSPSKME HI IRWMRS I\TSWMª¦S HMEPSKEHE GSQ ETSMS HI WP]HIW I HEXE
WLS[� ET¶W EW HMWGYWW¸IW E IUYMTI QYPXMTVSJMWWMSREP I GSSVHIREª¦S HE )7*� GSRGSVHEVEQ GSQ E
VIPIZ¥RGME HS XIQE I E MQTSVX¥RGME HE VIEPM^Eª¦S HS 4-� XSHSW WI GSPSGEVEQ E HMWTSWMª¦S TEVE
GSPEFSVEVIQ�

%T¶W EW HMWGYWW¸IW WSFVI S XIQE� JSM VIJSVªEHS E RIGIWWMHEHI HI WI GSRXEV GSQ S ETSMS HI
TVSJMWWMSREMW RYXVMGMSRMWXE I IHYGEHSV J°WMGS HS 2%7*�%&� 4EVE VIWTSRHIV E IWXE RIGIWWMHEHI
WIRXMHE TIPE IUYMTI� S Q¬HMGS VIWTSRW¤ZIP TIPS 4-� GSQYRMGSY UYI N¤ LEZME VIEPM^EHS ZMWMXEW ES
2%7*�%& IQ FYWGE HI ETSMS� TVMRGMTEPQIRXI HSW TVSJMWWMSREMW IPIRGEHSW �IHYGEHSV J°WMGS I
RYXVMGMSRMWXE
� HIWXEGERHS UYI S XVEFEPLS IQ IUYMTI QYPXMTVSJMWWMSREP ¬ YQE HEW FEWIW TEVE S
WYGIWWS�HS�4-�

%ZEPMEQSW IWWE IXETE HS 4- GSQS TSWMXMZE� GSQ S EPGERGI HSW SFNIXMZSW EPGERªEHSW� HIZMHS E
IUYMTI QYPXMTVSJMWWMSREP IWXEV QSXMZEHE� VIGSRLIGIV E MQTSVX¥RGME HI WI XVEFEPLEV GSQ E
MRXIVWIXSVMEPMHEHI � 2%7*�%&� MWXS ZEM JEZSVIGIV E XVSGE HI GSRLIGMQIRXS I TVSTMGMEV JYXYVEW
Eª¸IW�GSRNYRXEW�

�m )XETE� (IWIRZSPZMQIRXS HI %XMZMHEHIW HI )HYGEª¦S 4IVQERIRXI NYRXS ESW 4VSJMWWMSREMW HE
)UYMTI HE )7*�% JYRHEQIRXEª¦S GMIRX°JMGE IQFEWSY EW EXMZMHEHI HS 4-� XERXS
GETEGMXEª¦S�UYEPMJMGEª¦S HE IUYMTI EWWMQ GSQS TEVE E GSRWXVYª¦S HEW Eª¸IW IHYGEXMZEW� %WWMQ
S Q¬HMGS VIWTSRW¤ZIP TIPS 4-� GSRJSVQI TVIZMWXS RE )XETE �� VIEPM^SY E TIWUYMWE RE &MFPMSXIGE
:MVXYEP HI 7E½HI� WSFVI S XIQE ,%7 �)HYGEª¦S IQ 7E½HI� 8VEXEQIRXS HE ,%7 I
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'SQTPMGEª¸IW
� WIPIGMSREHS XV­W EVXMKSW VIPIZERXIW HI GEHE XIQE� IWXIW WIV¦S YWEHSW XERXS RE
IHYGEª¦S TIVQERIRXI HE IUYMTI� GSQS RE MRWXVYQIRXEPM^Eª¦S GMIRX°JMGE HEW Eª¸IW E WIVIQ
HIWIRZSPZMHEW�RS�4-��GSRJSVQI�HIQSRWXVEHS�RS�5YEHVS���

5YEHVS �� %VXMKSW WIPIGMSREHSW RE FEWI HI HEHSW &MFPMSXIGE :MVXYEP HI 7E½HI� WSFVI S XIQE
,MTIVXIRW¦S %VXIVMEP 7MWX­QMGE� TEVE S 4VSNIXS HI -RXIVZIRª¦S ཕ,MTIVXIRW¦S %VXIVMEP 7MWX­QMGE�
6IHYª¦S�HS�R½QIVS�HI�GEWSW�I�HI�GSQTPMGEª¸IWབབ��4SVXS�HSW�+E½GLSW�18�������

$QR $XWRUHV 8°XYPS 2EMHWLYRV

���� 2):)7��1EVMS�*VMXWGL

�3-+1%2��;MPPI

4V¬�LMTIVXIRW¦S� YQE
ZMW¦S GSRXVE S
XVEXEQIRXS
QIHMGEQIRXSWS

4IVGIFIV E MQTSVX¥RGME HS
XVEXEQIRXS R¦S
QIHMGEQIRXSWS��

���� *328)0)7� .YPMERE
0MQE�

7%2837� 1EVME >¬PME
HI�7SY^E�%VE½NS�HS�

7-0:%� 1EVPYGMPIRE
4MRLIMVS�

)WXMPS HI ZMHE HI MHSWSW
LMTIVXIRWSW
MRWXMXYGMSREPM^EHSW�
%R¤PMWI GSQ JSGS RE
IHYGEª¦S�IQ�WE½HI�

(IWGVIZIV E TIVGITª¦S HI
MHSWSW LMTIVXIRWSW WSFVI IWXMPS
HI ZMHE� GSQ ZMWXE ES GSRXVSPI
HE�,%7�

���� 1%659)7� .SW¬ 4IHVS
IX�EP��

% LMTIVXIRW¦S EVXIVMEP I
S I\IVG°GMS J°WMGS�
IPIQIRXSW TEVE YQE
TVIWGVMª¦S�Q¬HMGE

1SWXVEV E MQTSVX¥RGME HI
EWWSGMEV YQE ZMHE WEYH¤ZIP E
TVIWGVMª¦S TEVE S XVEXEQIRXS HE
,%7�

�

4EVXMGMTEVEQ HE EXMZMHEHI HI IHYGEª¦S TIVQERIRXI TEVE E IUYMTI HE )7* �IRJIVQIMVE I X¬GRMGE
HI IRJIVQEKIQ
� TVSJMWWMSREMW HS 2%7*�%& �IHYGEHSV J°WMGS I RYXVMGMSRMWXE
� )WXE EXMZMHEHI
SGSVVIY RS HME �� HI NERIMVS������ GSSVHIREHE TIPS Q¬HMGS VIWTSRW¤ZIP TIPS 4-� UYI
ETVIWIRXSY ZIVW¸IW VIWYQMHEW HSW EVXMKSW� UYI ET¶W PIMXYVE JSM EQTPEQIRXI HMWGYXMHS� FYWGERHS
GSVVIPEª¦S GSQ E )7* I GSQ E WMXYEª¦S HE ,%7 RS XIVVMX¶VMS� )WWE EXMZMHEHI SFNIXMZSY
UYEPMJMGEV Eª¸IW HIWIRZSPZMHEW NYRXS E YWY¤VMSW LMTIVXIRWSW I WIYW JEQMPMEVIW EWWMQ GSQS
EXYEPM^Eª¦S�TVSJMWWMSREP�I�GETEGMXEV�SW�TVSJMWWMSREMW�IRZSPZMHSW�RE�MQTPIQIRXEª¦S�HS�4-�

4EVE E IHYGEª¦S TIVQERIRXI HSW %'7� SGSVVMHE IQ �� HI NERIMVS������ JSM VIEPM^EHS YQE VSHE
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HI GSRZIVWE WSFVI S XIQE� ,%7 XVEXEQIRXS I GSQTPMGEª¸IW� ET¶W SW HIFEXIW I IWGPEVIGMQIRXSW
HI H½ZMHEW� S 4- JSM ETVIWIRXEHS GSQ VIGYVWSW HI MQEKIQ� ¤YHMS I Z°HIS �HEXE�WLS[
� *SM
HIWXEGEHS E MQTSVX¥RGME HSW XV­W %'7 RS WYGIWWS HS 4-� %T¶W E WIRWMFMPM^Eª¦S HSW %'7� JSM
HIJMRMHS UYI IPIW GSSTIVEVMEQ RS 4-� TSV QIMS HE VIEPM^Eª¦S HEW ZMWMXEW HSQMGMPMEVIW I EJIVMª¦S
HE�4%�

6IWWEPXEQSW UYI HSMW %'7 HE IUYMTI� TSWWYIQ GYVWS X¬GRMGS HI IRJIVQEKIQ� WIRHS
LEFMPMXEHSW TEVE VIEPM^EV E EJIVMª¦S HE 4% RS HSQMG°PMS� E UYI R¦S TSWWYM IWWE LEFMPMXEª¦S� EW
ZMWMXEW HSQMGMPMEVIW JSVEQ EKIRHEHEW NYRXS GSQ E IRJIVQIMVE I�SY E X¬GRMGE HI IRJIVQEKIQ HE
)7*� TEVE E VIEPM^Eª¦S HE QIRWYVEª¦S HSW R°ZIMW TVIWW¶VMGSW� % EZEPMEª¦S HE EXMZMHEHI HI
IHYGEª¦S TIVQERIRXI HIWIRZSPZMHE RS 4- NYRXS ESW %'7� JSM QYMXS MQTSVXERXI� R¦S W¶ TEVE EW
Eª¸IW�HS�4-��QEW�XEQF¬Q�TIPE�QSXMZEª¦S�HIWTIVXEHE�RSW�TVSJMWWMSREMW�

% Eª¦S HI IHYGEª¦S TIVQERIRXI XIZI EZEPMEª¦S WEXMWJEX¶VME� VIGIFIY IPSKMSW UYERHS EW
QIXSHSPSKMEW�HI�IRWMRS�YXMPM^EHEW�I�E�RIGIWWMHEHI�HI�GSRXMRYMHEHI�EFVERKIRHS�SYXVSW�XIQEW�

�m )XETE� (IPMQMXEª¦S HE EQSWXVE� % TEVXMV HE XIVGIMVE WIQERE HI NERIMVS������ WSF
GSSVHIREª¦S HS Q¬HMGS VIWTSRW¤ZIP TIPS 4-� IWXI I S IRJIVQIMVS HE )7*� JM^IVEQ YQE FYWGE
TEWWMZE RSW TVSRXY¤VMSW WSFVI S UYERXMXEXMZS HI YWY¤VMSW N¤ HMEKRSWXMGEHSW GSQ ,%7� I TEVE SW
LMTIVXIRWSW PMQ°XVSJIW� I SW %'7 VIEPM^EVEQ E FYWGE EXMZE� GSQ VIEPM^Eª¦S HI ZMWMXEW
HSQMGMPMEVIW�I�EJIVMª¦S�HE�TVIWW¦S�EVXIVMEP�

*SVEQ TV¬�WIPIGMSREHSW GSQS TEVXMGMTERXIW HS 4- ��� TIWWSEW WIRHS EPKYRW LMTIVXIRWSW N¤
HMEKRSWXMGEHSW GSQ ,%7 I SYXVSW LMTIVXIRWSW PMQ°XVSJIW EFSVHEHSW IQ ZMWMXE HSQMGMPMEV I
SYXVSW RS EXIRHMQIRXS HE HIQERHE IWTSRX¥RIE HE )7*� HYVERXI IWXE WIPIª¦S LSYZI �� TIWWSEW
UYI WI VIGYWEVEQ E TEVXMGMTEV XERXS HE EFSVHEKIQ TSV FYWGE EXMZE� FIQ GSQS IZMXEVEQ S
VEWXVIMS�RE�TV¶TVME�)7*�XERXS�TIPS�Q¬HMGS�GSQS�IRJIVQIMVE�EWWMWXIRXI�

%WWMQ ET¶W E PSGEPM^Eª¦S HSW �� LMTIVXIRWSW WIPIGMSREHSW TIPE FYWGE TEWWMZE �VIZMW¦S HI
TVSRXY¤VMS
 TIPSW %'7 HYVERXI E ZMWMXE HSQMGMPMEV� I IWXIW EGIMXEVEQ E TEVXMGMTEª¦S RS 4-� JSM
GSQTSWXE E EQSWXVE HI �� LMTIVXIRWSW �R!��
 UYI N¤ WI IRGSRXVEZEQ IQ XVEXEQIRXS RE )7*�
4EVE SW TV¬�LMTIVXIRWSW� UYI HIWGSRLIGIQ S VMWGS HI WI XSVREVIQ LMTIVXIRWSW� E IWGSPLE WIV¤
EPIEX¶VME� WIRHS UYI SW TVMQIMVSW �� TV¬�LMTIVXIRWSW UYI EGIMXEVEQ E TEVXMGMTEª¦S I
TIVXIRGIWWIQ ES XIVVMX¶VMS EHWGVMXS JSVEQ WIPIGMSREHSW �R!��
� XSXEPM^ERHS E EQSWXVE HI ��
�R!��
�

8SHSW UYI VIGIFIVEQ S GSRZMXI I EGIMXEVEQ E TEVXMGMTEª¦S RS 4- XMZIVEQ S WIY SFNIXMZS
IWGPEVIGMHS UYI ¬ UYI ¬ QERXIV S XVEXEQIRXS I WIVIQ VIEZEPMEHSW TEVE EZEPMEV E IJMG¤GME HS
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XVEXEQIRXS IQ YWS I IZMXEV GSQTPMGEª¸IW� 3 R½QIVS XSXEP HI TEVXMGMTERXIW HS 4- ¬ HI ��
TIWWSEW��EQSWXVE
�

)WWE IXETE EXMRKMY SW SFNIXMZSW TVSTSWXSW� TSMW E EQSWXVE JSM WIPIGMSREHE TIPE IUYMTI HE )7*�
XEQF¬Q JSM MQTSVXERXI TSMW LSYZI YQ PIZERXEQIRXS HI GEWSW HI ,%7 EMRHE R¦S
HMEKRSWXMGEHSW�UYI�RIGIWWMXEQ�WIV�EPZS�HI�MRXIVZIRª¦S�HE�IUYMTI�HI�WE½HI�

�m )XETE %GSPLMQIRXS I EWWMWX­RGME ESW YWY¤VMSW LMTIVXIRWSW I TV¬�LMTIVXIRWSW WIPIGMSREHSW�3W
�� WIPIGMSREHSW TEVE E TEVXMGMTEª¦S RS 4-� EGIMXEVEQ S GSRZMXI I GSQTEVIGIVEQ EW EXMZMHEHIW
TVSTSWXEW RSW HMEW �� I �� HI JIZIVIMVS����� RE )7*� RS TVMQIMVS HME SW LMTIVXIRWSW I RS
WIKYRHS�SW�TV¬�LMTIVXIRWSW�

% QIWQE IWXVEX¬KME JSM ETPMGEHE ESW HSMW KVYTSW� EQFSW JSVEQ EGSPLMHSW TIPS Q¬HMGS
VIWTSRW¤ZIP TIPS 4- I IRJIVQIMVS HE )7*� I HMVIGMSREHSW TEVE EZEPMEª¦S GP°RMGE TEWWERHS TIPEW
GSRWYPXEW HI IRJIVQEKIQ I Q¬HMGE �%T­RHMGI �
� .YRXS E IWWE EXMZMHEHI E IRJIVQIMVE MRMGMSY
EW�Eª¸IW�IHYGEXMZEW�I�E�IWGYXE�EXMZE�

2S EXIRHMQIRXS Q¬HMGS� JSM YXMPM^EHS S I\EQI J°WMGS I SYXVSW I\EQIW GSQTPIQIRXEVIW HI
EGSVHS GSQ S UYI ¬ RIGIWW¤VMS TEVE VEWXVIEQIRXS I HMEKR¶WXMGS HE ,%7� S LMTIVXIRWS WIV¤
MRGIRXMZEHS I IRGEQMRLEHS E TEVXMGMTEV HS KVYTS HI ,%7� 4EVE S KVYTS GSQ 4% PMQ°XVSJI EW
TIWWSEW JSVEQ IRGEQMRLEHEW £ IRJIVQIMVE TEVE VIGIFIVIQ SVMIRXEª¸IW HI IHYGEª¦S IQ WE½HI
�MQTSVX¥RGME HI QYHERªE RSW L¤FMXSW HI ZMHE� IWXMPS HI ZMHE WEYH¤ZIP
 I EYXS�GYMHEHS ET¶W
JSVEQ IRGEQMRLEHSW ESW TVSJMWWMSREMW HS 2%7*�%& �RYXVMGMSRMWXE I IHYGEHSV J°WMGS
 UYI
EFSVHEVEQ EW QYHERªE HI L¤FMXSW HI ZMHE VIPEGMSREHEW E TEVXI RYXVMGMSREP I GSQFEXI ES
WIHIRXEVMWQS�

5YERXS E GEVEGXIVM^Eª¦S HE EQSWXVE �R!��
� LSYZI YQ TVIHSQ°RMS HS WI\S JIQMRMRS� SRHI
IRXVI SW TEVXMGMTERXIW LMTIVXIRWSW �R!��
 �� IVEQ QYPLIVIW I GSQ E 4% PMQ°XVSJI �R!��
 ���
3W HEHSW HIWXI 4- W¦S WMQMPEVIW E TVIZEP­RGME HI ,%7 IQ XIVVMX¶VMS REGMSREP IQ TIWWSEW HS
WI\S JIQMRMRS� WIRHS UYI SW JEXSVIW MHEHI MHEHI MKYEP SY QEMSV HI �� ERSW I QIRSW KVEY HI
IWGSPEVMHEHI��7&'��������&6%7-0�������

8EQF¬Q SGSVVIVEQ EW EXMZMHEHIW IQ KVYTS �IRGSRXVS HI XSHSW SW TEVXMGMTERXIW HS 4-
 UYI JSM
VIEPM^EHS�WIQEREPQIRXI��GSRJSVQI�HIWGVMXS�EFEM\S�

�m )RGSRXVS� 8IQE )WXMPS HI :MHE 7EYH¤ZIP TEVE 4VIZIRª¦S HE ,%7�6IEPM^EHS HME �� HI
JIZIVIMVS������ (YVEª¦S� 9QE LSVE� 1IXSHSPSKME EXMZE HI IRWMRS YXMPM^EHE� )\TSWMª¦S SVEP
HMEPSKEHE�ཌ�(MR¥QMGE��5YEXVS�)WXEª¸IW��6IWTSRW¤ZIP��)RJIVQIMVE�HE�)7*�

���������������������������������



'SQS VIWYPXEHS HIWXE HMR¥QMGE JSM WIPIGMSREHS GSQS R¶ GV°XMGS TEVE HMWGYWW¦S S GSRLIGMQIRXS
HSW TEVXMGMTERXIW HS 4- RE WIKYMRXI GEXIKSVME XIQ¤XMGE� )WXMPS HI :MHE 7EYH¤ZIP TEVE E
4VIZIRª¦S I 8VEXEQIRXS HE ,%7� ZEPI VIWWEPXEV EMRHE UYI E ,%7 UYERHS EWWSGMEHE ES IWXMPS HI
ZMHE MRETVSTVMEHS GSVVSFSVE TEVE IPIZEª¦S HI KEWXSW IPIZEHSW IQ HIGSVV­RGME HI Z¤VMEW
GSQTPMGEª¸IW GSQS HSIRªE EVXIVMEP GSVSREVMERE� MRWYJMGM­RGME GEVH°EGE� VIREP GV·RMGE�
GIVIFVSZEWGYPEV�IRXVI�SYXVEW��*328)0)7��7%2837��7-0:%������
�

%ZEPMEQSW ET¶W ETPMGEª¦S HE HMR¥QMGE ཌ 5YEXVS )WXEª¸IW� UYI SW �� TEVXMGMTERXIW HS HIWWE
IXETE HS 4-� TSWWYIQ GSRLIGMQIRXS EGIVGE HE MQTSVX¥RGME HI YQ IWXMPS HI ZMHE EHIUYEHSW
XERXS TEVE E TVIZIRª¦S GSQS TEVE QERYXIRª¦S HE WE½HI I HSW R°ZIMW TVIWW¶VMGSW HSW
LMTIVXIRWSW N¤ HMEKRSWXMGEHSW� TVSZE HMWWS ¬ E GSRXVMFYMª¦S HSW QIWQSW RE HMR¥QMGE TVSTSWXE
XVE^IRHS TEPEZVEW UYI VIQIXIQ E IWXMPS HI ZMHE� E I\IQTPS QIRGMSREQSW� EPMQIRXEª¦S
FEPERGIEHE GSQ FEM\S XISV KSVHYVEW I Eª½GEVIW� R¦S WIV XEFEKMWXE� TVEXMGEV I\IVG°GMSW J°WMGSW�
IRXVI�SYXVSW�

'SQ XEMW GSRXVMFYMª¸IW� TIVQERIGIVEQ EW EFSVHEKIRW WSFVI E MQTSVX¥RGME HI PERªEV Q¦S
HIWWEW TV¤XMGEW UYI WSQEQ TEVE YQE ZMHE WEYH¤ZIP� JE^IRHS IWWI TVSGIWWS HI IHYGEª¦S
GSRXMRYEHE� ZMWXS WIV IHYGEª¦S I E IWGPEVIGMQIRXS IPIQIRXSW GLEZI TEVE GSRXVMFYMV TEVE
VIGSRLIGMQIRXS I GSRWIKYMRXI Eª¦S JVIRXI E EHIW¦S HI YQE TV¤XMGE HI ZMHE WEYH¤ZIP� �292)7�
+-%6(-2-��4)6)-6%��������*328)0)7��7%2837��7-0:%������
�

�m )RGSRXVS� 8IQE� (ERSW (IGSVVIRXIW HE ,%7 I -QTSVX¥RGME HE 4VIZIRª¦S I HS 8VEXEQIRXS�
6IEPM^EHE IQ �� HI JIZIVIMVS������ (YVEª¦S� 9QE LSVE� 1IXSHSPSKME EXMZE HI IRWMRS
YXMPM^EHE� )\TSWMª¦S SVEP HMEPSKEHE ཌ (MR¥QMGE� 8VSGE HI I\TIVM­RGMEW LMTIVXIRWSW I Q¬HMGS�
6IWTSRW¤ZIP��1¬HMGS�VIWTSRW¤ZIP�TIPS�4-��%T­RHMGI��
�

� WEFMHS UYI S TVSGIWWS HI IHYGEª¦S IQ WE½HI ¬ JYRHEQIRXEP TEVE SW IWGPEVIGMQIRXSW HS
YWY¤VMS WSFVI Z¤VMEW UYIWX¸IW� XSHEZME� EUY¬Q HIWXI� S MRHMZ°HYS JMGE EMRHE QEMW MRWXMKEHS E
FYWGEV EPKS IQFEWEHS IQ I\TIVM­RGMEW� IQ ZMZ­RGMEW HI SYXVSW WIQIPLERXIW� QSXMZERHS S
QIWQS�E�VIEPM^EV�EW�QIWQEW�Eª¸IW�SY�XVEªEV�IWXVEX¬KMEW�UYI�Z¦S�HI�IRGSRXVS�ES�QIWQS�JMQ�

2SW WIVZMªSW HI WE½HI MWWS XEQF¬Q EGSRXIGI� TSV MWWS� E I\TIVM­RGME HI TSHIV VIPEXEV WYEW
ཕI\TIVM­RGMEW VIPEGMSREHEW E ,%7བ JSM JYRHEQIRXEP RIWWI TVSGIWWS IHYGEXMZS GSQ E JMREPMHEHI
HI�WIRWMFMPM^EV�I�PIZEV�SW�HIQEMW�TEVXMGMTERXIW�HS�4-�E�VIJPI\¦S�WSFVI�E�HSIRªE�ESW�HIQEMW�

8VE^IV E GSRLIGMQIRXS HSW HIQEMW E I\TIVM­RGME HI YQ LMTIVXIRWS I HSW HERSW UYI IWWE GEYWSY
E WYE ZMHE I GSQS TVINYHMGSY S HIWIRZSPZMQIRXS HI WYEW EXMZMHEHIW HI ZMHE HM¤VME XVSY\I
EXIRª¦S�I�GSRXVMFYMY�TEVE�WIHI�HI�QYHERªE��292)7��+-%6(-2-��4)6)-6%������
�
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%ZEPMERHS IWXI WIKYRHS IRGSRXVS UYI GSRXSY GSQ �� TEVXMGMTERXIW� E XIQ¤XMGE IWX¤ XSXEPQIRXI
MRXIVPMKEHE E ERXIVMSV ZMWXS UYI E EHSª¦S HI YQ IWXMPS HI ZMHE WEYH¤ZIP TVIZMRI HSW HERSW
HIGSVVIRXIW HE R¦S TV¤XMGE R¦S WEYH¤ZIP� FIQ GSQS HS XVEXEQIRXS R¦S EHIUYEHS TEVE EUYIPIW
N¤ HMEKRSWXMGEHSW� 4IVGIFIY�WI UYI JSM JYRHEQIRXEP XEP EFSVHEKIQ XERXS TIPS TEVXMGMTERXI
GSQS TIPS Q¬HMGS� ZMWXS UYI ¬ RIGIWW¤VMS E GSQTVIIRW¦S HE MQTSVX¥RGME HS GSRXVSPI HSW R°ZIMW
TVIWW¶VMGSW��VIHY^MRHS�EWWMQ�SW�VMWGSW�HI�(':��7&'������
�

�m )RGSRXVS� 8IQE� %PMQIRXEª¦S 7EYH¤ZIP RE 4VIZIRª¦S HI ,%7 I 8VEXEQIRXS HE ,%7�
6IEPM^EHE IQ �� HI JIZIVIMVS������ (YVEª¦S� 9QE LSVE� 1IXSHSPSKME EXMZE HI IRWMRS
YXMPM^EHE� )\TSWMª¦S SVEP HMEPSKEHE ཌ (MR¥QMGE� :EVEP HI MHIMEW� 6IWTSRW¤ZIP� 2YXVMGMSRMWXE HS
2%7*�%&�

3W TEVXMGMTERXIW HS 4-� IWGVIZIVEQ S UYI IRXIRHIQ TSV EPMQIRXEª¦S WEYH¤ZIP I EPMQIRXSW
GSVVIXSW� I RE HMR¥QMGE IRXVIKEHE LSYZI GSPEFSVEª¦S�XVSGE HI GSRLIGMQIRXSW IRXVI IPIW TEVE
GSRWXVYª¦S HI VIWTSWXEW� HIWWE JSVQE XSHSW TYHIVEQ TEVXMGMTEV ZMWXS UYI EPKYRW XMRLEQ FEM\E
IWGSPEVMHEHI�

)WWE QIXSHSPSKME EXMZE� WIKYRHS &SVHE �����
� ¬ FEWIEHE RE MRXIVEª¦S IRXVI TVSJIWWSV I EPYRS
S UYI XVE^ YQ IRVMUYIGMQIRXS IRXVI HSGIRXIW I HMWGIRXIW FIQ GSQS IPS JEXS HI UYI S EPYRS�
RIWWI GEWS S TEVXMGMTERXI HS 4-� EGEFE TSV HEV KVERHI MQTSVX¥RGME E IWWE GSQYRMGEª¦S� IWWI
MRXIVG¥QFMS�HI�GSRLIGMQIRXSW��JEZSVIGIRHS�EMRHE�QEMW�WIY�ETVIRHM^EHS�

2IWWI ཕ:EVEP HI -HIMEWབ� EXVEZ¬W HE SFWIVZEª¦S EXMZE HE RYXVMGMSRMWXE� TIVGIFIY�WI UYI E
QEMSVME HEW MHIMEW EPM I\TSWXEW JSVEQ GSPSGEHEW TSV LMTIVXIRWSW N¤ HMEKRSWXMGEHSW GSQ E
HSIRªE� XIRHS GSQS LMT¶XIWI WYE QEMSV GSPEFSVEª¦S WIV IQ HIXVMQIRXS HS EGSQTERLEQIRXS
TIPSW�TVSJMWWMSREMW�HE�)7*�UYI�JSVRIGIQ�SVMIRXEª¸IW�TEVE�VIHYª¦S�HSW�HERSW�HE�,%7�

,SYZI YQ TSRXS IQ GSQYQ RS GSRLIGMQIRXS HSW HSMW KVYTSW ཌ LMTIVXIRWSW I TIWWSEW GSQ
TVIWW¦S EVXIVMEP PMQ°XVSJI � EPMQIRXSW VMGSW IQ W¶HMS JEZSVIGIQ S EKVEZEQIRXS HE ,%7 �7&'�
����
� 8SHEZME� XIZI�WI SYXVEW GSRXVMFYMª¸IW GSQS EPMQIRXSW VMGSW IQ KSVHYVEW XEQF¬Q
JEZSVIGME E SGSVV­RGME HI ,%7� E RYXVMGMSRMWXE I\TPMGSY UYEMW WIVMEQ EW KSVHYVEW WEYH¤ZIMW I EW
TVINYHMGMEMW� FIQ GSQS SW HIQEMW EPMQIRXSW UYI TSHIQ WIV GSRWYQMHSW� 4EVXMGMTEVEQ ��
TIWWSEW�

�} )RGSRXVS� 8IQE )\IVG°GMSW J°WMGSW TEVE TV¬�LMTIVXIRWSW I LMTIVXIRWSW�6IEPM^EHE RS HME �� HI
JIZIVIMVS� ����� WIRHS ETPMGEHE QIXSHSPSKME EXMZE I\TSWMª¦S SVEP HMEPSKEHE QEMW E X¬GRMGE HI
HIQSWXVEª¦S� WSFVI SW TVMRGMTEMW I\IVG°GMSW UYI TSHIQ WIV VIEPM^EHSW TEVE YQE ZMHE WEYH¤ZIP�
GSRWIKYMRXI QSWXVEV¤ I MRGIRXMZEV¤ S KVYTS E SW TVMRGMTEMW I\IVG°GMSW UYI SW TEVXMGMTERXIW
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TSHIQ EHIVMV TEVE YQE ZMHE QEMW WEYH¤ZIP� VIWWEPXERHS E MQTSVX¥RGME HI VIEPM^EVIQ
GSXMHMEREQIRXI�

*SM HIWXEGEHS E MQTSVX¥RGME HSW I\IVG°GMSW J°WMGSW TEVE YQE ZMHE WEYH¤ZIP� GSRXVMFYMRHS TEVE E
TVIZIRª¦S HE ,%7� TVMRGMTEPQIRXI WI EWWSGMEHS E YQ IWXMPS HI ZMHE WEYH¤ZIP� HIWWE JSVQE IWXI
TSHIQ GSRXVMFYMV TEVE S QIPLSV TEHV¦S HI ZMHE� 2IWWE HMR¥QMGE S IHYGEHSV J°WMGS� XVEFEPLSY
GSQ HSMW KVYTSW �LMTIVXIRWSW I TV¬�LMTIVXIRWSW
 I JSVEQ ETVIWIRXEHSW ESW TVMRGMTEMW I\IVG°GMSW
UYI TSHIVMEQ EHSXEV E WYE TV¤XMGE� WIRHS GEQMRLEHE I EPKYRW UYI JSVEQ HIQSRWXVEHSW EXVEZ¬W
HI�TVSNIª¦S�HI�MQEKIQ��UYI�TSHIVMEQ�VIEPM^EV�REW�EGEHIQMEW�HI�WE½HI�ES�EV�PMZVI�

2E EZEPMEª¦S HS IRGSRXVS SW TEVXMGMTERXIW� VIPEXEVEQ UYI SW I\IVG°GMSW J°WMGSW FIQ GSQS E
EHIW¦S�E�YQ�IWXMPS�HI�ZMHE�WEYH¤ZIP�W¦S�IWWIRGMEMW�TEVE�QERYXIRª¦S�HI�WYE�WE½HI�

�m )XETE� %ZEPMEª¦S I QSRMXSVM^Eª¦S HEW Eª¸IW HIWIRZSPZMHEW RS 4-�)Q �� HI QEVªS������
VIYRMVEQ�WI SW TVSJMWWMSREMW HE )7* UYI TEVXMGMTEVEQ HS 4- �Q¬HMGS� IRJIVQIMVE� IHYGEHSV
J°WMGS JMWMSXIVETIYXE� RYXVMGMSRMWXE� X¬GRMGE HI IRJIVQEKIQ I %'7
 TEVE IQ YQE VSHE HI
GSRZIVWE�VIEPM^EV�E�EZEPMEª¦S�JMREP�HS�4-��WYEW�IXETEW��I\IGYª¦S��HMJMGYPHEHIW�I�­\MXSW�

4IVGIFIY�WI UYI E EZEPMEª¦S JSM TVEXMGEQIRXI TSWMXMZE I UYI EW Eª¸IW ZMIVEQ HI IRGSRXVS E YQE
RIGIWWMHEHI VIEP HS T½FPMGS IQ UYI JSM VIEPM^EHS� LENE ZMWXE SW EPXSW °RHMGIW HI TVIZEP­RGME HI
,%7� EWWIQIPLERHS�WI E HEHSW REGMSREMW� 'SQS WYKIWX¦S� JMGEVEQ E VIEPM^Eª¦S HI QEMW 4-
JSGEHSW RIWWE QIWQE TVSFPIQ¤XMGE TSV¬Q GSQ SYXVSW GPMIRXIPEW� E I\IQTPS� GYMHEHSVIW TEVE
GSRXVSPI HI QIHMGEª¸IW HSW LMTIVXIRWSW MRGETE^IW IQ HSQMG°PMS� KIWXERXIW I QIWQS
EHSPIWGIRXIW GSQ JMRW HI JE^IV GSQ UYI IWWIW TIVGIFEQ E MQTSVX¥RGME HE EHQMRMWXVEª¦S HEW
QIHMGEª¸IW�TEVE�GSRWIKYMRXI�GSRXVSPI�HE�,%7�
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���&216,'(5$��(6�),1$,6

% MQTPIQIRXEª¦S HIWXI 4- RSW TSWWMFMPMXSY ZMWYEPM^EV QIHMERXI SW HEHSW ITMHIQMSP¶KMGS S UY¦S
TVISGYTERXI ¬ E WMXYEª¦S HE ,%7 HI RSWWS TE°W ZMWXS EW EPXEW XE\EW HI QSVFMQSVXEPMHEHI
SGEWMSREHE TIPE HSIRªE� ,EZIRHS IRX¦S E RIGIWWMHEHI HI UYI RSW WIRWMFMPM^IQSW I
TVSGYVEVQSW�EKMV�GSPEFSVERHS�RE�TVSQSª¦S�HE�WE½HI�HSW�YWY¤VMSW�

4IVGIFIQSW IRUYERXS IUYMTI QYPXMTVSJMWWMSREP UYI QYMXSW HSW EGLEHSW IQ GEQTS WI
EWWIQIPLEQ E PMXIVEXYVE� TVMRGMTEPQIRXI IQ WI XVEXERHS HE QEMSV TVIZEP­RGME HI ,%7 IQ
YWY¤VMSW HS WI\S JIQMRMRS XERXS TEVE GEWSW N¤ HMEKRSWXMGEHSW GSQS TEVE TV¬�LMTIVXIRWSW� XEP
JEXS ¬ TVISGYTERXI LENE ZMWXE UYI E ,%7 EGEFE TSV MRXIVJIVMV WMKRMJMGEXMZEQIRXI RE ZMHE HSW
YWY¤VMSW I E HSIRªEW WI R¦S GSRXVSPEHE IZSPYM TEVE KVEZIW GSQTPMGEª¸IW GSQS -%1� %:) I EW
QYPLIVIW�EMRHE�EWWYQIQ�HIRXVS�HEW�JEQ°PMEW�S�TETIP�HI�GYMHEHSVEW��

%W Eª¸IW GSRXVMFY°VEQ WMKRMJMGEXMZEQIRXI TEVE QIPLSV IWGPEVIGMQIRXS HSW TEVXMGMTERXIW WSFVI
GSQS TVIZIRMV FIQ GSQS E JSVQE HI QIPLSV GSRZMZIV ET¶W S HMEKR¶WXMGS� IQ WI XVEXERHS HS
IWXMPS HI ZMHE� HE EPMQIRXEª¦S FIQ GSQS SW I\IVG°GMSW J°WMGSW UYI TSV IWXIW TSHIQ WIV
TVEXMGEHSW�

7IRHS EWWMQ� WYKIVI�WI EMRHE E TIVQER­RGME RS EXIRHMQIRXS XERXS TEVE SW YWY¤VMSW N¤
HMEKRSWXMGEHSW IQ HIXVMQIRXS HI RIGIWWMXEVIQ HE HMWTIRWEª¦S HEW QIHMGEª¸IW I IQ QERXIV
XEQF¬Q EGSQTERLEQIRXS HSW YWY¤VMSW GSQ 4% PMQ°XVSJI IQ QIRSVIW TIV°SHSW HI XIQTS� GSQ
JMRW�HI�TVIZIRMV�YQ�EKVEZEQIRXS�I�JYXYVS�HMEKR¶WXMGS�HI�,%7�RSW�QIWQSW��

'SQS JEXSVIW JEGMPMXEHSVIW TEVE S HIWIRZSPZMQIRXS HS 4- TSHIQSW IPIRGEV S
GSQTVSQIXMQIRXS HE IUYMTI HE )7 +PIFE 7¦S .S¦S� E GSPEFSVEª¦S HSW TVSJMWWMSREMW HS 2%7*�
%& I E EXYEPM^Eª¦S IQ QIXSHSPSKMEW EXMZEW HI IRWMRS� UYI JEGMPMXEVEQ E GSQYRMGEª¦S GSQ SW
TEVXMGMTERXIW�

*SVEQ JEXSVIW HMJMGYPXEHSVIW JSM VIWMWX­RGME HI YWY¤VMSW LMTIVXIRWSW I TV¬�LMTIVXIRWSW IQ
TEVXMGMTEV HI Eª¸IW IHYGEXMZEW� TSHIQSW MRJIVMV UYI IWXIW RIGIWWMXEQ Eª¸IW HI WE½HI
QYPXMHMWGMTPMREVIW TSMW IRZSPZIQ S EYXS�GYMHEHS� GSQS EHIW¦S ES XVEXEQIRXS� QYHERªE RS
IWXMPS HI ZMHE I QIWQS ZEPSVM^Eª¦S HE ZMHE I HE JEQ°PME� 1EW JSM MQTSVXERXI ཕWEFIVབ UYI IPIW
I\MWXIQ�I�UYI�HIZIQ�WIV�EPZS�HI�Eª¸IW�HE�IUYMTI�HE�)7*�

3 4- EXMRKMY SW SFNIXMZSW TVSTSWXSW� LSYZI YQE Q¬HME HI �� TEVXMGMTERXIW TSV IRGSRXVS REW
Eª¸IW�IHYGEXMZEW�
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5()(5�1&,$6

%2(6%()� 7·RME 1EVME 3PMZIMVE HI� % TIWUYMWE GMIRX°JMGE IQ WE½HI� GSRGITª¦S� I\IGYª¦S I
ETVIWIRXEª¦S���m�IH��'EQTS�+VERHI������T��17��9*17�������

&6%7-0� 1MRMWX¬VMS HE 7E½HI� )WXVEX¬KMEW TEVE S 'YMHEHS HE TIWWSE GSQ HSIRªE GV·RMGE�
,MTIVXIRW¦S %VXIVMEP 'V·RMGE� )HMXSVE HS 1MRMWX¬VMS HE 7E½HI� 'EHIVRS ��� &VEW°PME�(*� �����
(MWTSR°ZIP IQ� LXXT������������������HEF�HSGW�TSVXEPHEF�TYFPMGEGSIW�GEHIVRSC���THJ�%GIWWS
HME�����HI�%KS�������

&6%7-0� 1MRMWX¬VMS HE 7E½HI� 7IGVIXEVME HI %XIRª¦S £ 7E½HI� (ITEVXEQIRXS HI %XIRª¦S
&¤WMGE� 4SP°XMGE 2EGMSREP HI %XIRª¦S &¤WMGE � 1MRMWX¬VMS HE 7E½HI� 7IGVIXEVME HI %XIRª¦S £
7E½HI� (ITEVXEQIRXS HI %XIRª¦S &¤WMGE� ཌ &VEW°PME� 1MRMWX¬VMS HE 7E½HI� ����� (MWTSR°ZIP
IQ� LXXT���HEF�WEYHI�KSZ�FV�TSVXEPHEF�FMFPMSXIGE�TLT#GSRXIYHS!TYFPMGEGSIW�TREF� %GIWWS IQ�
���%KS�������

&6%7-0� 4SVXEVME 1MRMWXIVMEP 2} ���� HI �� HI *IZIVIMVS HI ����� -RWXMXYM E 4SP°XMGE 2EGMSREP
HI )HYGEª¦S 4IVQERIRXI IQ 7E½HI GSQS IWXVEX¬KME HS 7MWXIQE �RMGS HI 7E½HI TEVE E
JSVQEª¦S I S HIWIRZSPZMQIRXS HI XVEFEPLEHSVIW TEVE S WIXSV I H¤ SYXVEW TVSZMH­RGMEW�
1MRMWX¬VMS HE 7E½HI� &VEW°PME�(*� ����� �� T� (MWTSR°ZIP IQ�
LXXTW���[[[�RIWGSR�QIHMGMRE�YJQK�FV�FMFPMSXIGE�MQEKIQ������THJ��%GIWWS�IQ�����2SZ�������

'%1437� *VERGMWGS 'EVPSW 'EVHSW HI� *%6-%� ,SV¤GMS 4IVIMVE HI� 7%2837� 1E\ %RHV¬
HSW� 4PERINEQIRXS I EZEPMEª¦S HEW EGSIW IQ WE½HI� �� IH� &IPS ,SVM^SRXI 1K� 'SSTQIH� �����
��� T� (MWTSR°ZIP IQ�  LXXTW���[[[�RIWGSR�QIHMGMRE�YJQK�FV�FMFPMSXIGE�MQEKIQ������THJ"�
%GIWWS�IQ�����1EV�������

*328)0)7� .YPMERE 0MQE� 7%2837� >¬PME 1EVME HI 7SYWE %VE½NS� 7-0:%� 1EVPYGMPIRE
4MRLIMVS HE� )WXMPS HI ZMHE HI -HSWSW ,MTIVXIRWSW MRWXMXYGMSREPM^EHSW� %R¤PMWI GSQ JSGS RE
IHYGEª¦S IQ 7E½HI���� IH� *SVXEPI^E� &VEWMP� 6IZMWXE HE 6IHI HI )RJIVQEKIQ HS 2SVHIWXI�
����� � T� (MWTSR°ZIP IQ�  LXXT���[[[�VIHEP]G�SVK�LXQP�������������������"� %GIWWS IQ�
���QEV�������

-&+)� -RWXMXYXS &VEWMPIMVS HI +ISKVEJME I )WXEX°WXMGE� 7MRSTWI HS 'IRWS (IQSKV¤JMGS
����� &VEWMP� ����� (MWTSR°ZIP IQ� LXXTW���GMHEHIW�MFKI�KSZ�FV�FVEWMP�QX�TSVXS�HSW�
KEYGLSW�TERSVEQE��%GIWWS�IQ�����%KS�������
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0%/%837��)ZE�1EVME��1%6'32-��1EVMRE�HI�%RHVEHI��1IXSHSPSKME�'MIRX°JMGE������)H��7¦S
4EYPS��%XPEW�������

1%659)7� .SW¬ 4IHVS IX EP�� % LMTIVXIRW¦S EVXIVMEP I S I\IVG°GMS J°WMGS� IPIQIRXSW TEVE YQE
TVIWGVMª¦S�Q¬HMGE��6IZ�4SVX�1IH�+IVEP�*EQ�����������������

2%:%663� %HVMERE 7ERXERE HI 7SY^E� +9-1%6�)7� 6ETLEIPPE 0MQE HI 7SY^E�
+%6%2,%2-� 1EVE 0½GME� 8VEFEPLS IQ )UYMTI� 3 WMKRMJMGEHS EXVMFY°HS TSV TVSJMWWMSREMW HE
)WXVEX¬KME HI 7E½HI HE *EQ°PME� 6IQI 6IZMWXE 1MRIMVE HI )RJIVQEKIQ� 0SRHVMRE� Z� �� R� ���
T������� �� JIZ� ����� (MWTSR°ZIP IQ� LXXT���[[[�VIQI�SVK�FV�EVXMKS�HIXEPLIW����� %GIWWS IQ�
���2SZ�������

2):)7� 1EVMS *VMXWGL� 3-+1%2� ;MPPI 4V¬�LMTIVXIRW¦S� YQE ZMW¦S GSRXVE S XVEXEQIRXS
QIHMGEQIRXSWS�6IZ�&VEW�,MTIVXIRW�ZSP�����
���������������

292)7� 8ERME 6SWI HI 'EVZEPLS� +-6%6(-� (ERXI 1EVGMERS� 4)6)-6%� .YPMERE� )HYGEª¦S
IQ 7E½HI RE %XIRª¦S &¤WMGE� 'SPIª¦S +IWX¦S HI 7E½HI 4½FPMGE� *PSVMER¶TSPMW� Z� ��� 2} �� T�
�������� RSZ� ����� (MWTSR°ZIP IQ� LXXT���KWT�GYVWSWGEH�YJWG�FV�[T�[T�
GSRXIRX�YTPSEHW���������:SPYQI����%VXMKS���THJ��%GIWWS�IQ�����2SZ�������

73'-)(%() &6%7-0)-6% () '%6(-303+-%� �m (MVIXVM^ &VEWMPIMVE HI ,MTIVXIRW¦S
%VXIVMEP� ����� (MWTSR°ZIP I (MWTSR°ZIP IQ�
LXXT���TYFPMGEGSIW�GEVHMSP�FV������HMVIXVM^IW��������C,-4)68)27%3C%68)6-%0�THJ�
%GIWWS�IQ�����%KS�������

;)-77,)-1)6� *¤FMS 0MFIVEPM� 9RMZIVWMHEHI *IHIVEP HI 1EXS +VSWWS -RWXMXYXS HI 7E½HI
'SPIXMZE 4VSKVEQE HI 4¶W�+VEHYEª¦S IQ 7E½HI 'SPIXMZE� -RGMH­RGME HI ,MTIVXIRW¦S %VXIVMEP
IQ YQE 'ETMXEP &VEWMPIMVE� )WXYHS HI &EWI 4STYPEGMSREP� ����� ��� J� (MWWIVXEª¦S �1IWXVEHS
 �
'YVWS HI 4¶W +VEHYEª¦S IQ 7E½HI 'SPIXMZE� 9RMZIVWMHEHI *IHIVEP HI 1EXS +VSWWS� 'YMEF¤�
(MWTSR°ZIP IQ�LXXT���VM�YJQX�FV�FMXWXVIEQ���������(-77C����C*	'�	%�FMS	��0MFIVEPM	�
�;IMWWLIMQIV�THJ��%GIWWS�IQ�����%KS�������
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)LJXUD � ୣ %GSPLMQIRXS I %ZEPMEª¦S 'P°RMGE HSW ,MTIVXIRWSW 4EVXMGMTERXIW HS 4VSNIXS HI
-RXIVZIRª¦S ཕ,MTIVXIRW¦S %VXIVMEP 7MWX­QMGE� 6IHYª¦S HS R½QIVS HI GEWSW I HI GSQTPMGEª¸IWབ�
)7*�+PIFE�7¦S�.S¦S��4SVXS�HSW�+E½GLSW�18������
�
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)LJXUD � � �m )RGSRXVS HE %ª¦S )HYGEXMZE GSQ 4EVXMGMTERXIW HS 4VSNIXS HI -RXIVZIRª¦S
ཕ,MTIVXIRW¦S %VXIVMEP 7MWX­QMGE� 6IHYª¦S HS R½QIVS HI GEWSW I HI GSQTPMGEª¸IWབ� )7* +PIFE
7¦S�.S¦S��4SVXS�HSW�+E½GLSW�18������
�
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