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20% 1R1= 644:0034;;

3<234

,7& 5($'(5 6$7,6)$&7,21 6859(<
81610.RUHD )7$=

7KH (FRQRPLF ,PSDFW RI (VWDEOLVKLQJ D )UHH 7UDGH $JUHHPHQW +)7$,
%HWZHHQ WKH 8QLWHG 6WDWHV DQG WKH 5HSXEOLF RI .RUHD

7KH 8161 ,QWHUQDWLRQDO 7UDGH &RPPLVVLRQ +,7&, LV LQWHUHVWHG LQ \RXU YROXQWDU\ FRPPHQWV
+EXUGHQ ? 48 PLQXWHV, WR KHOS XV DVVHVV WKH YDOXH DQG TXDOLW\ RI RXU UHSRUWV/ DQG WR DVVLVW XV LQ
LPSURYLQJ IXWXUH SURGXFWV1 3OHDVH UHWXUQ VXUYH\ E\ ID[ +535053805673, RU E\ PDLO WR WKH ,7&1

<RXU QDPH DQG WLWOH +SOHDVH SULQW> UHVSRQVHV EHORZ QRW IRU DWWULEXWLRQ,=

3OHDVH VSHFLI\ LQIRUPDWLRQ LQ WKLV UHSRUW PRVW XVHIXO WR \RX2\RXU RUJDQL]DWLRQ=

:DV DQ\ LQIRUPDWLRQ PLVVLQJ WKDW \RX FRQVLGHU LPSRUWDQW" <HV +VSHFLI\ EHORZ, 1R

,I \HV/ SOHDVH LGHQWLI\ PLVVLQJ LQIRUPDWLRQ DQG ZK\ LW ZRXOG EH LPSRUWDQW RU KHOSIXO WR \RX=

3OHDVH DVVHVV WKH YDOXH RI WKLV ,7& UHSRUW +DQVZHU EHORZ E\ FLUFOLQJ DOO WKDW DSSO\,= 6$³6WURQJO\
$JUHH> $³$JUHH> 1³1R 2SLQLRQ21RW $SSOLFDEOH> '³'LVDJUHH> 6'³6WURQJO\ 'LVDJUHH

ò 5HSRUW SUHVHQWV QHZ IDFWV/ LQIRUPDWLRQ/ DQG2RU GDWD 6$ $ 1 ' 6'
ò 6WDII DQDO\VLV DGGV YDOXH WR IDFWV/ LQIRUPDWLRQ/ DQG2RU GDWD 6$ $ 1 ' 6'
ò $QDO\VLV LV XQLTXH RU JURXQG EUHDNLQJ 6$ $ 1 ' 6'
ò 6WDWLVWLFDO GDWD DUH XVHIXO WR PH2P\ RUJDQL]DWLRQ 6$ $ 1 ' 6'
ò 6XEMHFW PDWWHU DQG DQDO\VLV DUH WLPHO\ 6$ $ 1 ' 6'
ò ,7& LV WKH RQO\ RU WKH SUHIHUUHG VRXUFH RI WKLV LQIRUPDWLRQ 6$ $ 1 ' 6'

,I QRW/ SOHDVH LGHQWLI\ IURP ZKDW RWKHU VRXUFH WKH LQIRUPDWLRQ LV DYDLODEOH

3OHDVH HYDOXDWH WKH TXDOLW\ RI WKLV UHSRUW +DQVZHU EHORZ E\ FLUFOLQJ DOO WKDW DSSO\,= 6$³6WURQJO\
$JUHH> $³$JUHH> 1³1R 2SLQLRQ21RW $SSOLFDEOH> '³'LVDJUHH> 6'³6WURQJO\ 'LVDJUHH

ò :ULWWHQ LQ FOHDU DQG XQGHUVWDQGDEOH PDQQHU 6$ $ 1 ' 6'
ò 5HSRUW ILQGLQJV RU H[HFXWLYH VXPPDU\ DGGUHVV NH\ LVVXHV 6$ $ 1 ' 6'
ò )LJXUHV/ FKDUWV/ JUDSKV DUH KHOSIXO WR XQGHUVWDQGLQJ LVVXH 6$ $ 1 ' 6'
ò $QDO\VLV WKURXJKRXW UHSRUW DQVZHUV NH\ TXHVWLRQV 6$ $ 1 ' 6'
ò 5HSRUW UHIHUHQFHV YDULHW\ RI SULPDU\ DQG VHFRQGDU\ VRXUFHV 6$ $ 1 ' 6'
ò 6RXUFHV DUH IXOO\ GRFXPHQWHG LQ WH[W RU IRRWQRWHV 6$ $ 1 ' 6'

3OHDVH SURYLGH IXUWKHU FRPPHQW RQ DQ\ RI WKH DERYH SHUIRUPDQFH PHDVXUHV/ DV DSSURSULDWH=

6XJJHVWLRQV IRU LPSURYLQJ WKLV UHSRUW DQG2RU IXWXUH UHSRUWV=

2WKHU WRSLFV2LVVXHV RI LQWHUHVW RU FRQFHUQ=

3OHDVH SURYLGH \RXU ,QWHUQHW DGGUHVV DQG XSGDWH \RXU PDLOLQJ DGGUHVV EHORZ/ LI DSSOLFDEOH=
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1P &GEGODGT ìåñ ëíííñ VJG 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP TGEGKXGF C NGVVGT
HTQO VJG5GPCVG%QOOKVVGG QP (KPCPEG õVJG%QOOKVVGGô TGSWGUVKPI VJCV VJG%QOOKUUKQP
EQPFWEV C HCEVðHKPFKPI KPXGUVKICVKQP WPFGT UGEVKQP êêëõIô QH VJG 6CTKHH #EV QH ìäêí QH
VJG GEQPQOKE GHHGEVU QH C HTGG VTCFG CITGGOGPV DGVYGGP VJG 4GRWDNKE QH -QTGC CPF VJG
7PKVGF 5VCVGUï +P TGURQPUG VQ VJG TGSWGUVñ VJG %QOOKUUKQP KPUVKVWVGF KPXGUVKICVKQP
êêëðéëè QP ,CPWCT[ äñ ëííìï

6JG %QOOKVVGG TGSWGUVGF VJCV VJG %QOOKUUKQPrU TGRQTV KPENWFGã

1 CP QXGTXKGY QH VJG -QTGCP GEQPQO[â

1 CP QXGTXKGY QH VJG EWTTGPV GEQPQOKE TGNCVKQPUJKR DGVYGGP VJG 7PKVGF
5VCVGU CPF VJG 4GRWDNKE QH -QTGCñ KPENWFKPI C FKUEWUUKQP QH VJG KORQTVCPV
KPFWUVT[ UGEVQTU KP DQVJ EQWPVTKGUâ

1 CP KPXGPVQT[ CPF CPCN[UKU QH VJG OCKP VCTKHH CPF PQPVCTKHH DCTTKGTU VQ
VTCFG DGVYGGP VJG 7PKVGF 5VCVGU CPF 4GRWDNKE QH -QTGCâ

1 VQ VJG GZVGPV VJCV FCVC CTG CXCKNCDNGñ VJG GUVKOCVGF GHHGEVU QH GNKOKPCVKPI
CNN SWCPVKHKCDNG VCTKHH CPF PQPðVCTKHH VTCFG DCTTKGTU QP VJG XQNWOG QH VTCFG
KP IQQFU õYKVJ URGEKCN CVVGPVKQP RCKF VQ CITKEWNVWTCN IQQFUô CPF UGTXKEGU
DGVYGGP VJG VYQ EQWPVTKGUñ UGEVQTCN QWVRWV CPF ITQUU FQOGUVKE RTQFWEV HQT
GCEJ EQWPVT[ñ YCIGU CPF GORNQ[OGPV CETQUU KPFWUVT[ UGEVQTU HQT GCEJ
EQWPVT[ñ CPF HKPCN RTKEGU RCKF D[ VJG EQPUWOGTU KP GCEJ EQWPVT[â CPFñ

1 C SWCNKVCVKXG CUUGUUOGPV QH VJG GEQPQOKE GHHGEVU QH TGOQXKPI
PQPðSWCPVKHKCDNG VTCFG DCTTKGTUï

6JG %QOOKVVGG TGSWGUVGF VJCV VJG %QOOKUUKQP EQPFWEV KVU CPCN[UKU QH VJG EQPVGORNCVGF
HTGG VTCFG CITGGOGPV õ(6#ô KP C UVCVKEñ CU YGNN CU F[PCOKEñ CPCN[VKECN HTCOGYQTMï

%QRKGU QH VJG PQVKEG QH VJG KPXGUVKICVKQPYGTG RQUVGF CV VJG1HHKEG QH VJG 5GETGVCT[ñ 7ï5ï
+PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ 9CUJKPIVQPñ &% ëíéêçñ CPF VJG PQVKEG YCU
RWDNKUJGF KP VJG (GFGTCN 4GIKUVGT õçç (ï4ï éåèäô QP ,CPWCT[ ìåñ ëííìï
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2222TTTTGGGGHHHHCCCCEEEEGGGG Kï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

''''ZZZZGGGGEEEEWWWWVVVVKKKKXXXXGGGG 5555WWWWOOOOOOOOCCCCTTTT[[[[ KZï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

%%%%JJJJCCCCRRRRVVVVGGGGTTTT ììììïïïï ++++PPPPVVVVTTTTQQQQFFFFWWWWEEEEVVVVKKKKQQQQPPPP ìðìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
$CEMITQWPF ìðìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
2WTRQUG QH VJG TGRQTV ìðëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
#RRTQCEJ QH VJG TGRQTV ìðêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
1TICPK\CVKQP QH VJG TGRQTV ìðêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

1XGTXKGY QH VJG SWCPVKVCVKXG CRRTQCEJ ìðéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

%%%%JJJJCCCCRRRRVVVVGGGGTTTT ëëëëïïïï 1111XXXXGGGGTTTTXXXXKKKKGGGGYYYY QQQQHHHH VVVVJJJJGGGG ----QQQQTTTTGGGGCCCCPPPP ''''EEEEQQQQPPPPQQQQOOOO[[[[ ëðìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
+PVTQFWEVKQP ëðìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
4GUQWTEGU CPF KPHTCUVTWEVWTG ëðìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
'EQPQOKE UVTWEVWTG ëðèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
/CPWHCEVWTKPI ëðèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
5GTXKEGU ëðæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
#ITKEWNVWTG ëðäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
+PHQTOCVKQP VGEJPQNQI[ CPF VGNGEQOOWPKECVKQPU UGTXKEGU ëðìíï ï ï ï ï ï ï ï ï ï

'EQPQOKE RQNKE[ CPF RGTHQTOCPEG ëðììï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
-QTGCP GEQPQOKE FGXGNQROGPV ëðììï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
#UKCP HKPCPEKCN ETKUKU ëðìêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

2QUV ETKUKU ëðìèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
+PVGTPCVKQPCN VTCFG CPF KPXGUVOGPV ëðìçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
+PVGTPCVKQPCN VTCFG ëðìçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

'ZRQTVU ëðìçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
+ORQTVU ëðìäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
2CTVKEKRCVKQP KP KPVGTPCVKQPCN VTCFG QTICPK\CVKQPU ëðëìï ï ï ï ï ï ï ï ï ï ï ï ï

(QTGKIP KPXGUVOGPV ëðëìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

%%%%JJJJCCCCRRRRVVVVGGGGTTTT êêêêïïïï 7777ïïïï5555ïïïïðððð----QQQQTTTTGGGGCCCC ''''EEEEQQQQPPPPQQQQOOOOKKKKEEEE 4444GGGGNNNNCCCCVVVVKKKKQQQQPPPPUUUUJJJJKKKKRRRR êðìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
$KNCVGTCN VTCFG CPF KPXGUVOGPV êðìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
(CEVU CPF HKIWTGU QH DKNCVGTCN VTCFG êðìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
$KNCVGTCN KPXGUVOGPV êðêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
$KNCVGTCN VTCFG FKURWVGU êðèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

6TCFKPI RCVVGTPU CPF EQORCTCVKXG CFXCPVCIGU êðæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
5GEVQTCN CPCN[UKU êðäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
#ITKEWNVWTG êðìíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

4KEG êðìíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&CKT[ êðìëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
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%%%%JJJJCCCCRRRRVVVVGGGGTTTT êêêêïïïï 7777ïïïï5555ïïïïðððð----QQQQTTTTGGGGCCCC ''''EEEEQQQQPPPPQQQQOOOOKKKKEEEEUUUU 4444GGGGNNNNCCCCVVVVKKKKQQQQPPPPUUUUJJJJKKKKRRRRwwww%%%%QQQQPPPPVVVVKKKKPPPPWWWWGGGGFFFF
$GGH êðìèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
(TWKVU CPF XGIGVCDNGU êðìæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

2GVTQNGWO êðìäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
+TQP CPF UVGGN RTQFWEVU êðëìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6GZVKNGUñ CRRCTGNñ CPF NGCVJGT IQQFU êðëéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
1VJGT OCPWHCEVWTKPI êðëçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

'NGEVTQPKEU êðëçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6TCPURQTVCVKQP GSWKROGPV êðëäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
%JGOKECNU CPF CNNKGF RTQFWEVU êðêëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

5GTXKEGU êðêéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
$CPMKPI CPF UGEWTKVKGU UGTXKEGU êðêèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6GNGEQOOWPKECVKQP UGTXKEGU êðêåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
/QVKQP RKEVWTGU êðéíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

%%%%JJJJCCCCRRRRVVVVGGGGTTTT ééééïïïï $$$$CCCCTTTTTTTTKKKKGGGGTTTTUUUU VVVVQQQQ 6666TTTTCCCCFFFFGGGG éðìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
+PVTQFWEVKQP éðìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
-QTGCP DCTTKGTU éðìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
+ORQTV RQNKEKGU éðìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

6CTKHHU éðêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&QOGUVKE VCZ RQNKE[ éðéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
%WUVQOU RTQEGFWTGU éðæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6CTKHHðTCVG SWQVCUñ SWCPVKVCVKXG TGUVTKEVKQPUñ CPF QVJGT KORQTV

RQNKEKGU éðåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
4GIWNCVQT[ TGIKOG éðìíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

#ITKEWNVWTCN CPF HQQF RTQFWEVU éðììï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
2JCTOCEGWVKECNU CPF OGFKECN GSWKROGPV éðìêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
%QUOGVKEU éðìèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
#WVQOQDKNGU éðìçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
2TQHGUUKQPCN CPF HKPCPEKCN UGTXKEGU éðìçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
$TQCFECUV CFXGTVKUKPI éðìæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
.CDGNKPI éðìæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

+PVGNNGEVWCN RTQRGTV[ TKIJVU RTQVGEVKQP éðìåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6TCFGOCTMUñ RCVGPVUñ CPF VTCFG UGETGVU éðìåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
%QR[TKIJV éðëìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

1VJGT DCTTKGTU éðëëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
7ï5ï DCTTKGTU éðëèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
+ORQTV RQNKEKGU éðëèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

6CTKHHU CPF VCZGU éðëèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
%NGCTCPEG RTQEGFWTGU éðëèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6TCFG TGOGF[ NCYU éðëæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï



X

6666CCCCDDDDNNNNGGGG QQQQHHHH %%%%QQQQPPPPVVVVGGGGPPPPVVVVUUUUwwww%%%%QQQQPPPPVVVVKKKKPPPPWWWWGGGGFFFF

2CIG

%%%%JJJJCCCCRRRRVVVVGGGGTTTT ééééïïïï $$$$CCCCTTTTTTTTKKKKGGGGTTTTUUUU VVVVQQQQ 6666TTTTCCCCFFFFGGGGwwww%%%%QQQQPPPPVVVVKKKKPPPPWWWWGGGGFFFF
3WCPVKVCVKXG TGUVTKEVKQPU éðëåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

4GIWNCVQT[ TGIKOG éðëåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
.CDGNKPI éðëäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
/CTKVKOG éðëäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

1VJGT DCTTKGTU éðêíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
8KUCU éðêíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)QXGTPOGPV RTQEWTGOGPV éðêíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

%%%%JJJJCCCCRRRRVVVVGGGGTTTT èèèèïïïï ####PPPPCCCCNNNN[[[[UUUUKKKKUUUU QQQQHHHH ''''NNNNKKKKOOOOKKKKPPPPCCCCVVVVKKKKPPPPIIII ''''ZZZZKKKKUUUUVVVVKKKKPPPPIIII 6666TTTTCCCCFFFFGGGG $$$$CCCCTTTTTTTTKKKKGGGGTTTTUUUU èðìï ï ï ï ï ï ï ï ï ï ï
+PVTQFWEVKQP èðìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
5WOOCT[ QH HKPFKPIU èðìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)GPGTCN GSWKNKDTKWO CPCN[UKU èðëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&CVCDCUG CPF CIITGICVKQP èðëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
5KOWNCVKQP FGUKIP èðêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

2QNKE[ GZRGTKOGPV èðéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
5QNWVKQP VGEJPKSWG èðéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
2TQLGEVGF DCUGNKPG èðçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

/QFGN NKOKVCVKQPU èðæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
5KOWNCVKQP TGUWNVU èðäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

6TCFG XQNWOGU èðäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&QOGUVKE RTQFWEVKQP èðìêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
+PFWUVTKCN GORNQ[OGPV CPF TCVG QH TGVWTP èðìéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
2TKEGU RCKF D[ EQPUWOGTU èðìçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

2CTVKCN GSWKNKDTKWO CPCN[UKU èðìçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
3WCNKVCVKXG CUUGUUOGPV QH TGOQXKPI PQPSWCPVKHKCDNG DCTTKGTU èðìåï ï ï ï ï ï ï ï
#ITKEWNVWTCN IQQFU èðëíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
2JCTOCEGWVKECNU CPF EQUOGVKEU èðëìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
5GTXKEGU èðëìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
#WFKQ CPF XKFGQ TGEQTFKPIU CPF UQHVYCTG èðëëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

####RRRRRRRRGGGGPPPPFFFFKKKKEEEEGGGGUUUU
#ï 4GSWGUV NGVVGT HTQO VJG 7ï5ï 5GPCVG %QOOKVVGG QP (KPCPEG #ðìï ï ï ï ï ï ï ï ï ï
$ï (GFGTCN 4GIKUVGT PQVKEG $ðìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
%ï .KUV QH UWDOKUUKQPU CPF NKUV QH JGCTKPI RCTVKEKRCPVU %ðìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&ï 6GEJPKECN CRRGPFKZ &ðìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï



XK

6666CCCCDDDDNNNNGGGG QQQQHHHH %%%%QQQQPPPPVVVVGGGGPPPPVVVVUUUUwwww%%%%QQQQPPPPVVVVKKKKPPPPWWWWGGGGFFFF
2CIG

6666CCCCDDDDNNNNGGGGUUUU
'5ðìï 3WCNKVCVKXG CUUGUUOGPV QH VJG GHHGEVU QP 7ï5ï VTCFG QH TGOQXKPI EGTVCKP

-QTGCP PQPVCTKHH DCTTKGTU CU C TGUWNV QH C 7ï5ïð-QTGC (6# ZKKï ï ï ï ï ï ï ï ï ï
'5ðëï 3WCNKVCVKXG CUUGUUOGPV QH VJG GHHGEVU QP 7ï5ï VTCFG QH OQFKH[KPI EGTVCKP

-QTGCP TWNGU CPF TGIWNCVKQPU CU C TGUWNV QH C 7ï5ïð-QTGC (6# ZKKï ï ï ï ï ï ï
ëðìï 5GNGEVGF FCVC HQT HQWT QH VJG NCTIGUV -QTGCP EJCGDQNU ëðèï ï ï ï ï ï ï ï ï ï ï ï ï ï
ëðëï -QTGCP OCPWHCEVWTKPI QWVRWVñ D[ UGEVQTñ ìäää ëðçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ëðêï -QTGCP CITKEWNVWTCN RTQFWEVKQPñ D[ UGEVQTñ ìäää ëðìíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ëðéï -QTGCP GZRQTVU VQ VJG YQTNFñ ENCUUKHKGF D[ QPGðFKIKV 5+6%ñ ìäåíñ

ìääéñ ìääå ëðìæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ëðèï -QTGCP GZRQTVU VQ VJG YQTNFñ ENCUUKHKGF D[ VYQðFKIKV 5+6%ñ ìäåíñ

ìääéñ ìääå ëðìåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ëðçï -QTGCP GZRQTVU VQ UGNGEVGF VTCFKPI OCTMGVUñ ìäåíñ ìääèñ ìääå ëðìåï ï ï ï ï ï ï
ëðæï -QTGCP KORQTVU HTQO VJG YQTNFñ ENCUUKHKGF D[ QPGðFKIKV 5+6%ñ ìäåíñ

ìääéñ ìääå ëðëíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ëðåï -QTGCP KORQTVU HTQO VJG YQTNFñ ENCUUKHKGF D[ VYQðFKIKV 5+6%ñ ìäåíñ

ìääéñ ìääå ëðëíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ëðäï -QTGCP KORQTVUñ D[ UGNGEVGF UQWTEGUñ ìäåíñ ìääèñ ìääå ëðëìï ï ï ï ï ï ï ï ï ï ï ï
ëðìíï 6QVCN HQTGKIP FKTGEV KPXGUVOGPV HNQYU KPVQ -QTGCñ D[ KPXGUVKPI EQWPVT[ñ

ìäçëðåìñ ìääíñ ëííí ëðëëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ëðììï (QTGKIP FKTGEV KPXGUVOGPV QWVHNQYU HTQO -QTGCñ D[ FGUVKPCVKQPñ

ìääæðää ëðëêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ëðìëï (QTGKIP FKTGEV KPXGUVOGPV HNQYU KP -QTGCñ D[ KPFWUVT[ñ ìäçëðåìñ ìääíñ

ëííí ëðêêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
êðìï 7ï5ïð-QTGC DKNCVGTCN OGTEJCPFKUG VTCFGñ D[ UGEVQTñ ìääèðëííí êðëï ï ï ï ï ï ï
êðëï (QTGKIP FKTGEV KPXGUVOGPVã 7ï5ï KPXGUVOGPV QWVHNQYUñ KPXGUVOGPV UVQEMU

CDTQCFñ KPXGUVOGPV KPHNQYUñ CPF HQTGKIP UVQEM QH KPXGUVOGPV KP VJG
7PKVGF 5VCVGUñ ìääéðìäää êðéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

êðêï (QTGKIP FKTGEV KPXGUVOGPVã -QTGCrU KPXGUVOGPV QWVHNQYUñ KPXGUVOGPV
UVQEMU CDTQCFñ CPF KPXGUVOGPV KPHNQYUñ ìääéðìäää êðéï ï ï ï ï ï ï ï ï ï ï ï ï ï

êðéï 5WOOCT[ QH DKNCVGTCN TGXGCNGF EQORCTCVKXG CFXCPVCIG KPFKEGU êðäï ï ï ï ï ï ï
éðìï 7PKVGF 5VCVGU CPF -QTGCã %WTTGPV FKTGEV CPF KPFKTGEV VTCFG DCTTKGTU

EKVGF D[ KPFWUVT[ CPF IQXGTPOGPV TGRTGUGPVCVKXGU éðëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
éðëï -QTGCã 5GNGEVGF CRRNKGF VCTKHHUñ ëííì éðêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
éðêï -QTGCã #FLWUVOGPV VCTKHH TCVGUñ ëííì éðèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
éðéï -QTGCã 5GNGEVGF KPFKTGEV VCZGUñ ëííì éðçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
éðèï -QTGCã 5GNGEVGF VCTKHH TCVGU SWQVCUñ ëííì éðäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
éðçï 7PKVGF 5VCVGUã 5GNGEVGF RGCM VCTKHH TCVGUñ ëííì éðëçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
èðìï %QOOQFKV[ CPF TGIKQPCN CIITGICVKQP èðêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
èðëï 6CTKHH GSWKXCNGPV QH SWCPVKHKCDNG KORQTV DCTTKGTU DGVYGGP VJG

7PKVGF 5VCVGU CPF -QTGCñ D[ EQOOQFKV[ñ ëííì èðæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
èðêï 'HHGEVU QP 7ï5ï GZRQTVUñ D[ FGUVKPCVKQP õëííèñ TGNCVKXG VQ DCUGNKPGô èðìíï ï ï ï
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èðéï 'HHGEVU QP 7ï5ï KORQTVUñ D[ UQWTEG õëííèñ TGNCVKXG VQ DCUGNKPGô èðìíï ï ï ï ï ï ï ï
èðèï 'HHGEVU QP -QTGCP GZRQTVUñ D[ FGUVKPCVKQP õëííèñ TGNCVKXG VQ

DCUGNKPGô èðìëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
èðçï 'HHGEVU QP -QTGCP KORQTVUñ D[ UQWTEG õëííèñ TGNCVKXG VQ DCUGNKPGô èðìëï ï ï ï ï
èðæï 'HHGEVU QP UGEVQTCN QWVRWVñ D[ EQOOQFKVKGU õëííèñ TGNCVKXG VQ

DCUGNKPGô èðìêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
èðåï 'HHGEVU QP FGOCPF HQT NCDQTñ D[ EQOOQFKV[ õëííèñ TGNCVKXG VQ

DCUGNKPGô èðìèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
èðäï 'UVKOCVGF GHHGEVU QH VJG TGOQXCN QH -QTGCP VCTKHHU QP 7ï5ï RTQFWEVU èðìåï ï ï ï
èðìíï 3WCNKVCVKXG CUUGUUOGPV QH VJG GHHGEVU QP 7ï5ï VTCFG QH TGOQXKPI EGTVCKP

-QTGCP PQPVCTKHH DCTTKGTU CU C TGUWNV QH C 7ï5ïð-QTGC (6# èðìäï ï ï ï ï ï ï ï ï
èðììï 3WCNKVCVKXG CUUGUUOGPV QH VJG GHHGEVU QP 7ï5ï VTCFG QH OQFKH[KPI EGTVCKP

-QTGCP TWNGU CPF TGIWNCVKQPU CU C TGUWNV QH C 7ï5ïð-QTGC (6# èðìäï ï ï ï ï ï
&ðìï $KNCVGTCN TGXGCNGF EQORCTCVKXG CFXCPVCIG KPFKEGU HQT VJG 7PKVGF 5VCVGU

CPF -QTGCñ ìääæ &ðèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&ðëï )NQDCN TGXGCNGF EQORCTCVKXG CFXCPVCIG KPFKEGU HQT VJG 7PKVGF 5VCVGU

CPF -QTGCñ ìääæ &ðæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&ðêï %QOOQFKV[ CPF TGIKQPCN CIITGICVKQP &ðäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&ðéï 5GEVQTCN EQORQUKVKQP &ðäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&ðèï 2TQLGEVGF CPPWCN ITQYVJ TCVGñ ëííìðëííä &ðìíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&ðçï 'HHGEVU QP 7ï5ï GZRQTVUñ D[ FGUVKPCVKQP õëííèñ TGNCVKXG VQ DCUGNKPGô &ðìêï ï ï
&ðæï 'HHGEVU QP 7ï5ï GZRQTVUñ D[ FGUVKPCVKQP õëííäñ TGNCVKXG VQ DCUGNKPGô &ðìéï ï ï
&ðåï 'HHGEVU QP 7ï5ï KORQTVUñ D[ UQWTEG õëííèñ TGNCVKXG VQ DCUGNKPGô &ðìèï ï ï ï ï ï ï
&ðäï 'HHGEVU QP 7ï5ï KORQTVUñ D[ UQWTEG õëííäñ TGNCVKXG VQ DCUGNKPGô &ðìçï ï ï ï ï ï ï
&ðìíï 'HHGEVU QP -QTGCP GZRQTVUñ D[ FGUVKPCVKQP õëííèñ TGNCVKXG VQ

DCUGNKPGô &ðìæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&ðììï 'HHGEVU QP -QTGC GZRQTVUñ D[ FGUVKPCVKQP õëííäñ TGNCVKXG VQ DCUGNKPGô &ðìåï ï
&ðìëï 'HHGEVU QP -QTGC KORQTVUñ D[ UQWTEG õëííèñ TGNCVKXG VQ DCUGNKPGô &ðìäï ï ï ï ï
&ðìêï 'HHGEVU QP -QTGC KORQTVUñ D[ UQWTEG õëííäñ TGNCVKXG VQ DCUGNKPGô &ðëíï ï ï ï ï
&ðìéï 'HHGEVU QP UGEVQTCN QWVRWVñ D[ EQOOQFKVKGU õëííèñ TGNCVKXG VQ

DCUGNKPGô &ðëìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&ðìèï 'HHGEVU QP UGEVQTCN QWVRWVñ D[ EQOOQFKVKGU õëííäñ TGNCVKXG VQ

DCUGNKPGô &ðëëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&ðìçï 'HHGEVU QP ITQUU FQOGUVKE RTQFWEVñ D[ TGIKQP õëííèñ ëííäñ TGNCVKXG VQ

DCUGNKPGô &ðëêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&ðìæï 'HHGEVU QP FGOCPF HQT NCDQTñ D[ EQOOQFKV[ õëííèñ TGNCVKXG VQ

DCUGNKPGô &ðëêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&ðìåï 'HHGEVU QP FGOCPF HQT NCDQTñ D[ EQOOQFKV[ õëííäñ TGNCVKXG VQ

DCUGNKPGô &ðëêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&ðìäï 'HHGEVU QP TGCN TCVG QH TGVWTP QP RTKOCT[ HCEVQT KP VJG 7PKVGF 5VCVGU

CPF -QTGC õëííèñ ëííäñTGNCVKXG VQ DCUGNKPGô &ðëéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
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&ðëíï 'HHGEV QP OCTMGV RTKEGU KP VJG 7PKVGF 5VCVGU CPF -QTGCñ D[ EQOOQFKVKGU

õëííèñ ëííäñ TGNCVKXG VQ DCUGNKPGô &ðëéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&ðëìï /QFGN KPRWVU WUGF KP %1/2#5 OQFGNKPI GZGTEKUGU &ðêíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&ðëëï 4CPIG QH EJCPIGUñ QXGT RCTCOGVGT EJQKEGUñ KP -QTGCP KORQTVU HTQO

VJG TGOQXCN QH -QTGCP VCTKHHU QP 7ï5ï RTQFWEVU &ðêìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&ðëêï .KMGN[ GEQPQOKE GHHGEV QH VCTKHH TGOQXCN QP -QTGCP YJGCV CPF HNQWT

OCTMGVU WPFGT VJTGG NKDGTCNK\CVKQP UEGPCTKQU &ðêëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

((((KKKKIIIIWWWWTTTTGGGGUUUU
'5ðìï 7ï5ï GZRQTVU VQ -QTGCñ D[ UGEVQTñ ëííí ZKXï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
'5ðëï 7ï5ï KORQTVU HTQO -QTGCñ D[ UGEVQTñ ëííí ZKXï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ìðìï 7ï5ïð-QTGC DKNCVGTCN VTCFGñ ìäåíðëííí ìðëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ëðìï -QTGCP GEQPQOKE KPFKECVQTU ëðëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ëðëï %JCGDQNU ëðéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ëðêï #PPWCN )&2 ITQYVJ TCVG KP -QTGCñ ìäçìðëííí ëðìêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
êðìï 7ï5ï GZRQTVUñ KORQTVUñ CPF VTCFG DCNCPEG YKVJ -QTGCñ ìääèðëííí êðêï ï ï ï ï
êðëï 4KEGã 5GNGEVGF KPFWUVT[ FCVC êðìíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
êðêï &CKT[ RTQFWEVUã 5GNGEVGF KPFWUVT[ FCVC êðìêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
êðéï $GGHã 5GNGEVGF KPFWUVT[ FCVCñ ëííí êðìèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
êðèï (TWKVU CPF XGIGVCDNGUã 5GNGEVGF KPFWUVT[ FCVC êðìæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
êðçï 2GVTQNGWOã 5GNGEVGF KPFWUVT[ FCVCñ ëííí êðëíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
êðæï +TQP CPF UVGGN RTQFWEVUã 5GNGEVGF KPFWUVT[ FCVC êðëëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
êðåï 6GZVKNGUñ CRRCTGNñ CPF NGCVJGT IQQFUã 5GNGEVGF KPFWUVT[ FCVCñ ëííí êðëéï ï
êðäï 'NGEVTQPKEUã 5GNGEVGF KPFWUVT[ FCVCñ ëííí êðëæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
êðìíï 6TCPURQTVCVKQP GSWKROGPVã 5GNGEVGF KPFWUVT[ FCVC êðëäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
êðììï %JGOKECNU CPF CNNKGF RTQFWEVUã 5GNGEVGF KPFWUVT[ FCVC êðêëï ï ï ï ï ï ï ï ï ï ï ï
êðìëï 5GTXKEGUã 5GNGEVGF KPFWUVT[ FCVCñ ìäää êðêéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
êðìê $CPMKPIã 5GNGEVGF KPFWUVT[ FCVCñ ëííí êðêèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
êðìéï 5GEWTKVKGUã 5GNGEVGF KPFWUVT[ FCVCñ ëííí êðêçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
êðìèï 6GNGEQOOWPKECVKQP UGTXKEGUã 5GNGEVGF KPFWUVT[ FCVCñ ìäää êðêåï ï ï ï ï ï ï ï ï
êðìçï /QVKQP RKEVWTGUã 5GNGEVGF KPFWUVT[ FCVC êðéìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
èðìï 7ï5ï GZRQTVU VQ -QTGC èðèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
èðëï 7ï5ï KORQTVU HTQO -QTGC èðèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
èðêï 2TQLGEVGF CXGTCIG CPPWCN ITQYVJ TCVGñ ëííìðëííä èðçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
èðéï 'HHGEVU QP )&2ñ D[ TGIKQP õëííèñ TGNCVKXG VQ DCUGNKPGô èðìéï ï ï ï ï ï ï ï ï ï ï ï ï ï
èðèï 'HHGEVU QP TGCN TCVG QH TGVWTP QP RTKOCT[ HCEVQTU KP VJG 7PKVGF 5VCVGU

CPF -QTGC õëííèñ TGNCVKXG VQ DCUGNKPGô èðìèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
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1P&GEGODGT ìåñ ëíííñ VJG 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP õVJG %QOOKUUKQPñ QT
VJG 75+6%ô TGEGKXGF C NGVVGT HTQO VJG 5GPCVG %QOOKVVGG QP (KPCPEG õVJG %QOOKVVGGô
TGSWGUVKPI VJCV VJG %QOOKUUKQP EQPFWEV C HCEVðHKPFKPI KPXGUVKICVKQP WPFGT UGEVKQP
êêëõIô QH VJG 6CTKHH #EV QH ìäêí QH VJG GEQPQOKE GHHGEVU QH C HTGG VTCFG CITGGOGPV
DGVYGGP VJG 7PKVGF 5VCVGU CPF VJG 4GRWDNKE QH -QTGC õTGHGTTGF VQ JGTGCHVGT CU -QTGCôï
6JG %QOOKVVGG TGSWGUVGF VJCV VJG %QOOKUUKQPrU TGRQTV KPENWFGã

1 CP QXGTXKGY QH VJG -QTGCP GEQPQO[â

1 CP QXGTXKGY QH VJG EWTTGPV GEQPQOKE TGNCVKQPUJKR DGVYGGP VJG 7PKVGF 5VCVGU
CPF VJG 4GRWDNKE QH -QTGCñ KPENWFKPI C FKUEWUUKQP QH VJG KORQTVCPV KPFWUVT[
UGEVQTU KP DQVJ EQWPVTKGUâ

1 CP KPXGPVQT[ CPF CPCN[UKU QH VJG OCKP VCTKHH CPF PQPVCTKHH DCTTKGTU VQ VTCFG
DGVYGGP VJG 7PKVGF 5VCVGU CPF 4GRWDNKE QH -QTGCâ

1 VQ VJG GZVGPV VJCV FCVC CTG CXCKNCDNGñ VJG GUVKOCVGF GHHGEVU QH GNKOKPCVKPI CNN
SWCPVKHKCDNG VCTKHH CPF PQPðVCTKHH VTCFG DCTTKGTU QP VJG XQNWOG QH VTCFG KP
IQQFU õYKVJ URGEKCN CVVGPVKQP RCKF VQ CITKEWNVWTCN IQQFUô CPF UGTXKEGU DGVYGGP
VJG VYQ EQWPVTKGUñ UGEVQTCN QWVRWV CPF ITQUU FQOGUVKE RTQFWEV HQT GCEJ
EQWPVT[ñ YCIGU CPF GORNQ[OGPV CETQUU KPFWUVT[ UGEVQTU HQT GCEJ EQWPVT[ñ
CPF HKPCN RTKEGU RCKF D[ VJG EQPUWOGTU KP GCEJ EQWPVT[â CPFñ

1 C SWCNKVCVKXG CUUGUUOGPV QH VJG GEQPQOKE GHHGEVU QH TGOQXKPI PQPðSWCPVKHKCDNG
VTCFG DCTTKGTUï

2222TTTTKKKKPPPPEEEEKKKKRRRRCCCCNNNN ((((KKKKPPPPFFFFKKKKPPPPIIIIUUUU

6JG %QOOKUUKQP HQWPF VJCVñ HQWT [GCTU HQNNQYKPI VJG KORNGOGPVCVKQP QH C 7ï5ïð-QTGC
(6#ñ VQVCN 7ï5ï GZRQTVU CPF KORQTVU CTG GUVKOCVGF VQ DG CRRTQZKOCVGN[ íïå RGTEGPV CPF
ìïí RGTEGPV JKIJGTñ TGURGEVKXGN[ñ VJCP KH VJG (6# JCF PQV DGGP KORNGOGPVGFï #V VJG
DKNCVGTCN NGXGNñ 7ï5ï GZRQTVU VQ -QTGC YQWNF NKMGN[ KPETGCUG D[ èé RGTEGPVñ YJKNG 7ï5ï
KORQTVU HTQO-QTGCYQWNF DG ëì RGTEGPV JKIJGTï 6JG NCTIGUV ICKPU HTQOCP (6# HQT 7ï5ï
GZRQTVU VQ -QTGC CTG GZRGEVGF KP CITKEWNVWTGï 6JG NCTIGUV ICKPU HQT -QTGCP GZRQTVU VQ
VJG 7PKVGF 5VCVGU CTG CPVKEKRCVGF KP VGZVKNGUñ CRRCTGNñ CPF NGCVJGT IQQFUñ CPF QVJGT
OCPWHCEVWTKPI õGïIïñ EJGOKECNU CPF CNNKGF RTQFWEVUñ GNGEVTQPKEUñ CPF VTCPURQTVCVKQPôï



Z

#V VJG PCVKQPCN NGXGNñ VJG GHHGEVU QH VJG (6# QP ITQUU FQOGUVKE RTQFWEV õ)&2ô CTG
GZRGEVGF VQ DG SWKVG UOCNNï 6JKU KU PQV WPGZRGEVGF IKXGP VJCV VQVCN VTCFG CU C UJCTG QH
)&2 KP VJG 7PKVGF 5VCVGU YCU ëç RGTEGPV KP ëíííñ CPF 7ï5ïð-QTGC VTCFG TGRTGUGPVU
NGUU VJCP VJTGG RGTEGPV QH VQVCN 7ï5ï VTCFGï

####PPPPCCCCNNNN[[[[VVVVKKKKEEEECCCCNNNN 4444GGGGUUUUWWWWNNNNVVVVUUUU
1 #P KPFGZ VQ OGCUWTG EQORCTCVKXG CFXCPVCIG UWIIGUVU VJCV VJG 7PKVGF 5VCVGU

JCU C EQORCTCVKXG CFXCPVCIG KP C YKFG TCPIG QH CITKEWNVWTCN RTQFWEVUñ CPF
VJCV -QTGC JCU C EQORCTCVKXG CFXCPVCIG KP VGZVKNGUñ CRRCTGNñ VTCXGN IQQFUñ
CPF TWDDGT RTQFWEVUï )KXGP VJCV GCEJ EQWPVT[ HCEGU TGNCVKXGN[ JKIJ VCTKHHU QP
IQQFU KP YJKEJ VJG[ JCXG C EQORCTCVKXG CFXCPVCIGñ DKNCVGTCN VTCFG
NKDGTCNK\CVKQP KU GZRGEVGF VQ KPETGCUG VTCFG RCTVKEWNCTN[ KP VJGUG UGEVQTUï
%QORWVCDNG IGPGTCN GSWKNKDTKWO OQFGNKPI õ%)'ô TGUWNVU UWRRQTV VJKUï 6JG
TGUWNVU UWIIGUV VJCV VJG NCTIGUV ICKPU õKP RGTEGPVCIG VGTOUô KP 7ï5ï GZRQTVU VQ
-QTGC CTG GZRGEVGF KP CITKEWNVWTCN RTQFWEVU õTKEGñ FCKT[ñ OGCV RTQFWEVUñ CPF
HTWKVU CPF XGIGVCDNGUôï 6JG NCTIGUV ICKPU KP -QTGCP GZRQTVU VQ VJG 7PKVGF 5VCVGU
CTG GZRGEVGF KP VGZVKNGUñ CRRCTGN CPF NGCVJGT IQQFUñ CPF QVJGTOCPWHCEVWTKPI
õGïIïñ EJGOKECNU CPF CNNKGF RTQFWEVUñ GNGEVTQPKEUñ CPF VTCPURQTVCVKQPôï 6JG
VTCFG HNQYU KP GCEJ QH VJGUG UGEVQTU CTG GZRGEVGF VQ CV NGCUV FQWDNGï

1 6JG %QOOKUUKQP GUVKOCVGU VJCVñ HQWT [GCTU HQNNQYKPI VJG KORNGOGPVCVKQP QH C
7ï5ïð-QTGC (6#ñ VQVCN 7ï5ï GZRQTVU EQWNF DG íïå RGTEGPV õùæ DKNNKQPô JKIJGT
VJCP KH VJG (6# JCF PQV DGGP KORNGOGPVGFñ YJKNG VQVCN 7ï5ï KORQTVU EQWNF TKUG
D[ ì RGTEGPV õùìê DKNNKQPôïì 'HHGEVU QP DKNCVGTCN VTCFG YQWNF DG OQTG
PQVKEGCDNGã 7ï5ï GZRQTVU VQ -QTGC CTG GUVKOCVGF VQ DG èé RGTEGPV õùìä DKNNKQPô
JKIJGT VJCP KH VJG (6# JCF PQV DGGP KORNGOGPVGFñ CPF 7ï5ï KORQTVU HTQO
-QTGC CTG GUVKOCVGF VQ DG ëì RGTEGPV õùìí DKNNKQPô JKIJGTïë 6JG KPETGCUG KP
7ï5ï GZRQTVU VQ -QTGC QEEWTU CV VJG GZRGPUG QH GZRQTVU VQ QVJGT VTCFKPI
RCTVPGTUï

1 #V VJG UGEVQTCN NGXGNñ VJG GUVKOCVGF GHHGEVU QP VTCFG CTG TGNCVKXGN[ NCTIG HQT
VJQUG UGEVQTU YKVJ JKIJ KPKVKCN VTCFG DCTTKGTUï 6JG NCTIGUV ICKPU HTQOCP (6# HQT
7ï5ï GZRQTVU VQ -QTGC CTG GZRGEVGF KP CITKEWNVWTG õRCTVKEWNCTN[ OGCV RTQFWEVUô
CPF OCPWHCEVWTKPIï 6JG NCTIGUV ICKPU HQT -QTGCP GZRQTVU VQ VJG 7PKVGF 5VCVGU
CTG CPVKEKRCVGF KP VGZVKNGUñ CRRCTGNñ CPF NGCVJGT IQQFU CPF QVJGT
OCPWHCEVWTKPIï

ì 'KIJV [GCTU HQNNQYKPI VJG (6# KORNGOGPVCVKQPñ VJG EQTTGURQPFKPI PWODGTU CTG íïåê RGTEGPV õùæïç
DKNNKQPô CPF íïäå RGTEGPV õùìëïå DKNNKQPôñ TGURGEVKXGN[ï

ë 6JG %)' CPCN[VKECN TGUWNVU FQ PQV HWNN[ CEEQWPV HQT VJG TGOQXCN QH CNN PQPVCTKHH DCTTKGTUï
/QFKHKECVKQPU VQ -QTGCrU KORQTV ENGCTCPEG CPF EWUVQOU RTQEGFWTGUñ CPF VCZ CPF TGIWNCVQT[ TGIKOGñ CPF
ITGCVGT GPHQTEGOGPV QH KPVGNNGEVWCN RTQRGTV[ TKIJVU YQWNF NKMGN[ NGCF VQ ITGCVGT KPETGCUGU KP 7ï5ï GZRQTVU VQ
-QTGC VJCP VJG SWCPVKVCVKXG TGUWNVU UWIIGUV õUGG EJCRVGT èôï



ZK

1 4GUWNVU HTQO C OQTG FGVCKNGF EQOOQFKV[ðNGXGN RCTVKCN GSWKNKDTKWO CPCN[UKU
UWIIGUV VJCV VJG TGOQXCN QH FQWDNGðFKIKV VCTKHHU QP EGTVCKP CITKEWNVWTCN
RTQFWEVU YQWNF TGUWNV KP UWDUVCPVKCN RGTEGPVCIG KPETGCUGU KP VJG XQNWOG QH7ï5ï
GZRQTVU VQ -QTGC KP VJGUG RTQFWEVUï 7ï5ï GZRQTVU QH DGGH CPF EJGGUG EQWNF
RQUUKDN[ KPETGCUG D[ çí RGTEGPV GCEJñ CPF 7ï5ï GZRQTVU QH DGGT EQWNF KPETGCUG
D[ TQWIJN[ ìíí RGTEGPVïê

1 6JG (6# KU GZRGEVGF VQ JCXG UOCNN GHHGEVU QP VJG UGEVQTCN QWVRWV QH VJG 7PKVGF
5VCVGUï 6JG ITGCVGUV KORCEV KU CPVKEKRCVGF KP VJG VGZVKNGUñ CRRCTGNñ CPF NGCVJGT
IQQFU UGEVQTñ YJGTG QWVRWV KU GUVKOCVGF VQ FGENKPG D[ ìïé RGTEGPV CU C TGUWNV QH
VJG (6#ï #ITKEWNVWTCN QWVRWVñ QP VJG QVJGT JCPFñ KU GUVKOCVGF VQ KPETGCUG D[
CDQWV íïä RGTEGPVï

1 6JG GUVKOCVGF GHHGEVU QH VJG (6# QP )&2 KP VJG 7PKVGF 5VCVGU CPF -QTGC CTG
XGT[ UOCNNï (QWT [GCTU HQNNQYKPI VJG KORNGOGPVCVKQP QH VJG (6#ñ 7ï5ï )&2 KU
GUVKOCVGF VQ KPETGCUG D[ íïë RGTEGPV CPF -QTGCP )&2 D[ íïæ RGTEGPV CU C
TGUWNV QH VJG (6#ï

1 6JG TGOQXCN QH PQPVCTKHH DCTTKGTUñ PQV GZRNKEKVN[ CEEQWPVGF HQT KP VJG CDQXG
GUVKOCVGUñ YQWNF NKMGN[ KPETGCUG 7ï5ï GZRQTVU VQ -QTGCï 6JG TGOQXCN QT
OQFKHKECVKQP QH VCTKHH TCVG SWQVCUñ KORQTV ENGCTCPEG CPF EWUVQOU RTQEGFWTGUñ
CPF TGUVTKEVKQPU QP OGFKCñ YQWNF NKMGN[ KPETGCUG QRRQTVWPKVKGU HQT 7ï5ï
GZRQTVGTUï 6JG OQFKHKECVKQP QH -QTGCrU VCZ U[UVGO CPF TGIWNCVQT[ TGIKOG
EQWNF HCEKNKVCVG VTCFGñ CPF UVTKEVGT GPHQTEGOGPV QH -QTGCrU +24 NCYU YQWNF
NKMGN[ KPETGCUG 7ï5ï GZRQTVU QH +24ðUGPUKVKXG RTQFWEVUñ KPENWFKPI UQHVYCTGñ
CWFKQ CPF XKFGQ TGEQTFKPIUñ RJCTOCEGWVKECNUñ CPF EQUOGVKEU RTQFWEVU õVCDNGU
'5ðì CPF '5ðëôï

----QQQQTTTTGGGGCCCCPPPP ''''EEEEQQQQPPPPQQQQOOOO[[[[
1 -QTGCrU GEQPQOKE FGXGNQROGPV UVTCVGI[ñ GUVCDNKUJGF KP VJG ìäçíUñ JCF VJTGG

OCLQT CURGEVUã õìô GORJCUKU QP KPFWUVTKCNK\CVKQPñ õëô UVTQPI RCTVKEKRCVKQP QH
VJG UVCVG KP GEQPQOKE FGEKUKQPUñ CPF õêô HQEWU QP GZRQTVU CU VJG OGCUWTG QH
RTQITGUUï 6JG TGUWNV JCU DGGP TCRKF KPFWUVTKCNK\CVKQPñ CP GPQTOQWU KPETGCUG KP
GZRQTVUñ CPF TCRKF )&2 ITQYVJï 6JG #UKCP HKPCPEKCN ETKUKU DTQWIJV -QTGCrU
QPN[ [GCT QH HCNNKPI )&2 KP ìääå UKPEG VJG UGEQPF QKN UJQEM CV VJG GPF QH VJG
ìäæíUâ YKVJKP QPG [GCT QH VJG ETKUKUñ -QTGCrU )&2 ITQYVJ JCF TGVWTPGF VQ CP
CPPWCN TCVG QH ìíïä RGTEGPVï

1 #NOQUV èê RGTEGPV QH VJG -QTGCP GEQPQO[ KU KP VJG UGTXKEGU UGEVQTñ YJKNG
OCPWHCEVWTKPI CPF CITKEWNVWTG EQPUVKVWVG êê RGTEGPV CPF ç RGTEGPVñ
TGURGEVKXGN[ï 6JG OCPWHCEVWTKPI CPF UGTXKEGU UGEVQTU CTG UVTQPIN[ KPHNWGPEGF
D[ VJG RTGUGPEG QH EQTRQTCVG EQPINQOGTCVGUñ QT EJCGDQNUï 6JG NCTIGUV UGTXKEG
UGEVQT KU DWUKPGUU CPF HKPCPEKCN UGTXKEGUñ YJKNG OCLQT OCPWHCEVWTKPI UGEVQTU
KPENWFG GNGEVTKECN EQORQPGPVUâ EJGOKECN RTQFWEVUâ OQVQT XGJKENGU CPF QVJGT
VTCPURQTV GSWKROGPVâ EQORWVGTU CPF GNGEVTKECN OCEJKPGT[â CPF UVGGN CPF
DCUKE OGVCNUï

ê 6JGUG GUVKOCVGU FQ PQV VCMG KPVQ CEEQWPV GZKUVKPI PQPVCTKHH DCTTKGTUï



ZKK
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----QQQQTTTTGGGGCCCCPPPP PPPPQQQQPPPPVVVVCCCCTTTTKKKKHHHHHHHH DDDDCCCCTTTTTTTTKKKKGGGGTTTTUUUU CCCCUUUU CCCC TTTTGGGGUUUUWWWWNNNNVVVV QQQQHHHH CCCC 7777ïïïï5555ïïïïðððð----QQQQTTTTGGGGCCCC ((((6666####
----QQQQTTTTGGGGCCCCPPPP PPPPQQQQPPPPVVVVCCCCTTTTKKKKHHHHHHHH DDDDCCCCTTTTTTTTKKKKGGGGTTTT 5555GGGGEEEEVVVVQQQQTTTTUUUU CCCCHHHHHHHHGGGGEEEEVVVVGGGGFFFF ''''HHHHHHHHGGGGEEEEVVVVUUUU

####IIIITTTTKKKKEEEEWWWWNNNNVVVVWWWWTTTTCCCCNNNN VVVVCCCCTTTTKKKKHHHHHHHH TTTTCCCCVVVVGGGG SSSSWWWWQQQQVVVVCCCCUUUU

%GTVCKP CITKEWNVWTCN VCTKHH TCVG SWQVCU CTG
CFOKPKUVGTGF D[ CITKEWNVWTCN EQQRGTCVKXGU KP
-QTGCï 1VJGTU CTG CFOKPKUVGTGF D[ -QTGCP
IQXGTPOGPV CIGPEKGUï

1TCPIGUñ EQTPñ
UQ[DGCPUñ XGIGVCð
DNGUñ CPF QVJGT
HTWKVU

+PETGCUGF 7ï5ï GZRQTV QRRQTVWð
PKVKGUï +P EGTVCKP RTQFWEVUñ VJG
UEQRG QH DGPGHKVU CNUQ FGRGPFU
QP VJG HWVWTG TQNG QH UVCVG VTCFð
KPI QTICPK\CVKQPUï

++++OOOORRRRQQQQTTTTVVVV EEEENNNNGGGGCCCCTTTTCCCCPPPPEEEEGGGG CCCCPPPPFFFF EEEEWWWWUUUUVVVVQQQQOOOOUUUU
RRRRTTTTQQQQEEEEGGGGFFFFWWWWTTTTGGGGUUUU

.GPIVJ[ CPF WPRTGFKEVCDNG RTQEGFWTGU QH
KPURGEVKQPñ EGTVKHKECVKQPñ CPF SWCTCPVKPGï
5VTKEV NCDGNKPI TGSWKTGOGPVUï

(QQF RTQFWEVUñ
CITKEWNVWTCN
IQQFUñ RJCTOCð
EGWVKECNU

+PETGCUGF 7ï5ï GZRQTV QRRQTVWð
PKVKGU FWG VQ VJG FGETGCUGF TKUM
QH URQKNCIG KP VTCPUKVñ NQYGTGF
EQUVU KP VGUVKPIñ CPF VKOG UCXð
KPIUï

4444GGGGUUUUVVVVTTTTKKKKEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP OOOOQQQQVVVVKKKKQQQQPPPP RRRRKKKKEEEEVVVVWWWWTTTTGGGGUUUU
CCCCPPPPFFFF VVVVGGGGNNNNGGGGXXXXKKKKUUUUKKKKQQQQPPPP RRRRTTTTQQQQIIIITTTTCCCCOOOOOOOOKKKKPPPPIIII

6JG UETGGP SWQVC TGSWKTGU VJCV -QTGCP HKNOU
DG UJQYP C OKPKOWO QH ìíçðìéç FC[U KP
-QTGCP VJGCVGTUï 6JGTG CTG CNUQ QVJGT TGð
UVTKEVKQPU QP VJG OCZKOWO HQTGKIP EQPVGPV
QH VGNGXKUKQP DTQCFECUVUï

/QVKQP RKEVWTGU
CPF VGNGXKUKQP
RTQITCOOKPI

+PETGCUGF 7ï5ï GZRQTV QRRQTVWð
PKVKGU FWG VQ VJG TGOQXCN QH
SWQVCU QP GZJKDKVKQP CPF
DTQCFECUV QH HQTGKIP OGFKCï
6JG OCIPKVWFG QH RQVGPVKCN QRð
RQTVWPKVKGU FGRGPFU QP YJGVJGT
VJG EWTTGPV SWQVCU CTG DKPFKPIï

5QWTEGã 75+6% EQORKNCVKQPï
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6666CCCCZZZZ UUUU[[[[UUUUVVVVGGGGOOOO

-QTGCrU VCZ U[UVGO VCZGU CWVQU
DCUGF QP GPIKPG UK\Gñ YKVJ NCTIGð
FKURNCEGOGPV GPIKPGU HCEKPI C
TGNCVKXGN[ JGCXKGT VCZ DWTFGPï

#WVQOQDKNGU +PETGCUGF 7ï5ï GZRQTV QRRQTVWPKð
VKGU KP NWZWT[ CWVQ GZRQTVU FWG VQ
TGFWEGF EQUV QH QYPGTUJKRï

4444GGGGIIIIWWWWNNNNCCCCVVVVQQQQTTTT[[[[ TTTTGGGGIIIIKKKKOOOOGGGG

8CIWG CPF CTDKVTCT[ TWNGU CPF
TGIWNCVKQPU TGICTFKPI UVCPFCTFUñ
VGUVKPIñ CPF EGTVKHKECVKQPâ UCPKVCT[
CPF RJ[VQUCPKVCT[ TWNGUâ EQPHQTOKð
V[ CUUGUUOGPVâ NCDGNKPIâ CPF RTKEð
KPI CPF FKUVTKDWVKQPï

#ITKEWNVWTCN CPF HQQF
RTQFWEVUñ RJCTOCEGWVKð
ECNUñ OGFKECN GSWKROGPVñ
EQUOGVKEUñ CWVQOQDKNGUñ
CPF RTQHGUUKQPCN CPF HKð
PCPEKCN UGTXKEGU

+PETGCUGF 7ï5ï GZRQTV QRRQTVWPKð
VKGU FWG VQ UVTGCONKPGF KORNGð
OGPVCVKQP CPF OQTG VTCPURCTGPV
GPHQTEGOGPV QH TWNGU CPF TGIWNCð
VKQPUï

2222TTTTQQQQVVVVGGGGEEEEVVVVKKKKQQQQPPPP QQQQHHHH KKKKPPPPVVVVGGGGNNNNNNNNGGGGEEEEVVVVWWWWCCCCNNNN RRRRTTTTQQQQRRRRGGGGTTTTVVVV[[[[

.CZ GPHQTEGOGPV QH GZKUVKPI KPVGNð
NGEVWCN RTQRGTV[ NCYU CPF NCEM QH
EQPHKFGPVKCNKV[ KP VJG TGIWNCVQT[
RTQEGUUï

2JCTOCEGWVKECNUñ EQUð
OGVKEUñ sEQUOGEGWVKECNUtñ
UQHVYCTGñ CWFKQ CPF XKFð
GQ TGEQTFKPIU

+PETGCUGF 7ï5ï GZRQTV QRRQTVWPKð
VKGU FWG VQ TGFWEVKQPU KP EQWPVGTð
HGKVKPI CPF RKTCE[ CPF VJG
KPVTQFWEVKQP QH OQTG +24ðUGPUKVKXG
RTQFWEVU VQ VJG -QTGCP OCTMGVï

5QWTEGã 75+6% EQORKNCVKQPï



ZKKK

1 5KPEG VJG #UKCP HKPCPEKCN ETKUKU KP ìääæðäåñ -QTGC JCU KORNGOGPVGF OCLQT
GEQPQOKE OCTMGVðDCUGF TGHQTOU DCEMGF D[ VJG +PVGTPCVKQPCN /QPGVCT[ (WPF
õ+/(ôï 6JGUG TGHQTOU JCXG DGGP FKTGEVGF CV TGUVTWEVWTKPI VJG HKPCPEKCN U[UVGOñ
EQTRQTCVG IQXGTPCPEGñ NCDQT OCTMGVUñ CPF VJG RWDNKE UGEVQTï 6JGUG GHHQTVU
JCXG QRGPGF -QTGCrU OCTMGVUñ TGFWEGF VJG TQNG QH IQXGTPOGPV KP KPXGUVOGPV
CNNQECVKQP CPF GEQPQOKE FGEKUKQPUñ CPF KPETGCUGF HKPCPEKCN OCTMGV
GHHKEKGPE[ï

1 (QNNQYKPI VJG #UKCP HKPCPEKCN ETKUKUñ -QTGCrU VTCFG DCNCPEGñ YJKEJ
VTCFKVKQPCNN[ JCF DGGP KP FGHKEKVñ VWTPGF KPVQ C UWDUVCPVKCN UWTRNWUï 'ZRQTVU KP
ëííí VQVCNGF ùìæèïå DKNNKQPñ YJKNG KORQTVU VQVCNGF ùìèäïë DKNNKQPï /CLQT
VTCFKPI RCTVPGTU KPENWFG VJG 'WTQRGCP 7PKQPñ VJG 7PKVGF 5VCVGUñ %JKPCñ CPF
,CRCPï -QTGCrU RTKPEKRCN GZRQTVU KPENWFG GNGEVTKECN OCEJKPGT[ñ TQCF XGJKENGUñ
VGZVKNGU CPF HCDTKEUñ CPF QVJGT VTCPURQTV GSWKROGPVï /CLQT KORQTVU KPENWFG
GNGEVTKECN OCEJKPGT[ñ RGVTQNGWOðTGNCVGF RTQFWEVUñ QTICPKE EJGOKECNUñ
KPFWUVTKCN OCEJKPGT[ñ CPF QVJGT VTCPURQTV GSWKROGPVï -QTGC KU EQORNGVGN[
FGRGPFGPV QP KORQTVGF QKNñ CPF KVU OCPWHCEVWTKPI UGEVQT WUGU UKIPKHKECPV
SWCPVKVKGU QH KORQTVGF KPVGTOGFKCVG KPRWVUï

$$$$KKKKNNNNCCCCVVVVGGGGTTTTCCCCNNNN 6666TTTTCCCCFFFFGGGG
1 +P ëíííñ 7ï5ïð-QTGC DKNCVGTCN VTCFG VQVCNGF ùçä DKNNKQPï -QTGC YCU VJG 7PKVGF

5VCVGUr GKIJVJ NCTIGUV GZRQTV OCTMGV CPF UKZVJ NCTIGUV KORQTV UQWTEGñ YJKNG VJG
7PKVGF 5VCVGU YCU -QTGCrU NCTIGUV GZRQTV OCTMGV CPF UGEQPF NCTIGUV KORQTV
UQWTEGï 6JG7PKVGF 5VCVGU TCP C VTCFG UWTRNWU YKVJ -QTGC KP VJG OKFðìääíUñ DWV
VJG DCNCPEG VWTPGF UJCTRN[ PGICVKXG FWTKPI VJG CHVGTOCVJ QH VJG #UKCP
HKPCPEKCN ETKUKUï

1 /CLQT 7ï5ï GZRQTVU VQ -QTGC KPENWFG GNGEVTQPKEUñ OCEJKPGT[ñ EJGOKECNUñ
VTCPURQTVCVKQP GSWKROGPVñ CPF CITKEWNVWTCN RTQFWEVU õHKIWTG '5ðìôï /CLQT 7ï5ï
KORQTVU HTQO -QTGC CTG GNGEVTQPKEUñ OCEJKPGT[ñ VTCPURQTVCVKQP GSWKROGPVñ
CPF CRRCTGN õHKIWTG '5ðëôï /CPWHCEVWTKPI CEEQWPVGF HQT åì RGTEGPV QH VQVCN
DKNCVGTCN VTCFGï 'NGEVTQPKEU CNQPG CEEQWPVGF HQT QPGðVJKTF QH 7ï5ï GZRQTVU VQ
-QTGCï

1 #NVJQWIJ 7ï5ï VTCFG TGNCVKQPU YKVJ -QTGC KORTQXGF KP OCP[ UGEVQTU FWTKPI
ìääèðëíííñ C PWODGT QH FKURWVGU UWTHCEGF KPXQNXKPI MG[ KPFWUVTKGUï &KURWVGU
FWTKPI VJKU RGTKQF EGPVGTGF NCTIGN[ QP 7ï5ï KPKVKCVKXGU VQ KORTQXG OCTMGV
CEEGUU KP -QTGC CU YGNN CU HTQO VJG WUG QH 7ï5ï VTCFG TGOGF[ NCYU CICKPUV VJG
KORQTVCVKQP QH EGTVCKP -QTGCP RTQFWEVU õRTKOCTKN[ UVGGNôï /CTMGV QRGPKPI
KPKVKCVKXGU YGTG QHVGP RTGEKRKVCVGF D[ 5GEVKQP êíì KPXGUVKICVKQPU CPF KPXQNXGF
IQQFU UWEJ CU CWVQOQDKNGU CPF CITKEWNVWTCN RTQFWEVUï 9JKNG OCP[ FKURWVGU
YGTG TGUQNXGF KP DKNCVGTCN HQTCñ EGTVCKP EQORNCKPVU YGTG WNVKOCVGN[ UGVVNGF D[
9QTNF 6TCFG 1TICPK\CVKQP õ961ô FKURWVG UGVVNGOGPV RCPGNUï



((((KKKKIIIIWWWWTTTTGGGG ''''5555ððððìììì
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6GZVKNG CPF CRRCTGN õìïìøô

+PFWUVTKCN OCEJKPGT[ñ
IGPGTCVQTU õìêïäøô

%JGOKECNUñ EQCNñ RGVTQNGWO
õììïæøô

1VJGT õëíïæøô

(QQFñ DGXGTCIGñ
VQDCEEQ õæïëøô

6TCPURQTVCVKQP
GSWKROGPV õåïæøô

((((KKKKIIIIWWWWTTTTGGGG ''''5555ððððëëëë
7777ïïïï5555ïïïï KKKKOOOORRRRQQQQTTTTVVVVUUUU HHHHTTTTQQQQOOOO ----QQQQTTTTGGGGCCCCññññ DDDD[[[[ UUUUGGGGEEEEVVVVQQQQTTTTññññ ëëëëíííííííííííí

'NGEVTKECN OCEJKPGT[
õêçïæøô

5QWTEGã %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï

6GZVKNG CPF CRRCTGN õåïæøô

+PFWUVTKCN OCEJKPGT[ñ
IGPGTCVQTU õèïìøô

%JGOKECNUñ EQCNñ RGVTQNGWO
õêïìøô1VJGT õìéïëøô

(QQFñ DGXGTCIGñ
VQDCEEQ õíïèøô

6TCPURQTVCVKQP
GSWKROGPV õìêïèøô

'NGEVTKECN OCEJKPGT[
õèèïíøô

5QWTEGã %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï

ZKX
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####IIIITTTTKKKKEEEEWWWWNNNNVVVVWWWWTTTTGGGG
1 6TCFG KP VJG CITKEWNVWTCN UGEVQT CEEQWPVGF HQT PGCTN[ æ RGTEGPV QH VQVCN

7ï5ïð-QTGCP DKNCVGTCN VTCFGï -QTGC KU VJG HQWTVJ NCTIGUV OCTMGV HQT 7ï5ï
CITKEWNVWTCN RTQFWEVUï +P ëíííñ CRRTQZKOCVGN[ éé RGTEGPV QH -QTGCrU
CITKEWNVWTCN KORQTVU YGTG HTQO VJG 7PKVGF 5VCVGUñ EQPUKUVKPI RTKPEKRCNN[ QH
EGTGCNUâ HTWKVU CPF XGIGVCDNGUâ OGCV CPF GFKDNG QHHCNâ QKN UGGFU CPF QVJGT
UGGFUâ VQDCEEQâ TCYJKFGU CPF UMKPUâ CPFYQQF RWNRRTQFWEVUï -QTGC UWRRNKGF
NGUU VJCP ì RGTEGPV QH 7ï5ï CITKEWNVWTCN KORQTVUñ RTKOCTKN[ FCKT[ RTQFWEVUñ CPF
EGTGCNUï

6666GGGGZZZZVVVVKKKKNNNNGGGGUUUUññññ ####RRRRRRRRCCCCTTTTGGGGNNNNññññ CCCCPPPPFFFF ....GGGGCCCCVVVVJJJJGGGGTTTT ))))QQQQQQQQFFFFUUUU
1 6JG 7ï5ï VTCFG FGHKEKV YKVJ -QTGC KP VGZVKNGUñ CRRCTGNñ CPF NGCVJGT IQQFU JCU

YKFGPGF UKPEG ìääçñ TGCEJKPI ùêïé DKNNKQP KP ëíííñ YKVJ 7ï5ï KORQTVU QH ùêïæ
DKNNKQP CPF 7ï5ï GZRQTVU QH ùíïê DKNNKQPï 6JG KPETGCUGF 7ï5ï KORQTV NGXGNU CPF
TGFWEGF 7ï5ï GZRQTV NGXGNU NCTIGN[ TGHNGEVGF VJG GHHGEVU QH VJG ìääæðäå
HKPCPEKCN ETKUKU CPF VJG CEEQORCP[KPI FGXCNWCVKQP QH VJG YQPï 2TKQT VQ VJG
ETKUKUñ -QTGCrU UJCTG QH VJG 7ï5ï KORQTV OCTMGV JCF DGGP FGENKPKPI DGECWUG QH
TKUKPI EQUVUñ NCDQT UJQTVCIGUñ CPF VJG TGNQECVKQP QH -QTGCP RTQFWEVKQP VQñ CPF
KPETGCUGF EQORGVKVKQP HTQOñ NQYGT EQUV EQWPVTKGUï -QTGC UVKNN TCPMU COQPI VJG
YQTNFrU NCTIGUV RTQFWEGTU CPF GZRQTVGTU QH VGZVKNGUñ JQYGXGTï 7ï5ï RTQFWEVKQP
QH VGZVKNGU CPF CRRCTGN HGNN D[ ìë RGTEGPV FWTKPI ìääèðëíííñ C RGTKQF QH
UVTQPI 7ï5ï GEQPQOKE ITQYVJï 6JG XCNWG QH 7ï5ï KORQTVU QH UWEJ IQQFU TQUG D[
çë RGTEGPV CPF YKNN NKMGN[ EQPVKPWG VQ ITQY CU 7ï5ï SWQVCU CTG RJCUGF QWV D[
ëííèï

1111VVVVJJJJGGGGTTTT ////CCCCPPPPWWWWHHHHCCCCEEEEVVVVWWWWTTTTKKKKPPPPIIII
1 'NGEVTQPKEU RTQFWEVU CTG VJG OQUV JGCXKN[ VTCFGF IQQFU KP VJG 7ï5ïð-QTGC

VTCFG TGNCVKQPUJKRñ CEEQWPVKPI HQT OQTG VJCP QPGðJCNH QH 7ï5ï KORQTVU HTQO
-QTGC CPF QPGðVJKTF QH 7ï5ï GZRQTVU VQ -QTGCï /WEJ QH VJKU VTCFG KU C TGUWNV QH
RTQFWEVKQP UJCTKPI CPF QWVUQWTEKPIï 6TCPURQTVCVKQP GSWKROGPV KU CNUQ CP
KORQTVCPV VTCFG ECVGIQT[â VJG 7PKVGF 5VCVGU GZRQTVU RTKOCTKN[ CKTETCHV CPF
CKTETCHV GSWKROGPV VQ -QTGCñ YJKNG -QTGC RTGFQOKPCPVN[ GZRQTVU OQVQT
XGJKENGU VQ VJG 7PKVGF 5VCVGUï

5555GGGGTTTTXXXXKKKKEEEEGGGGUUUU
1 &WTKPI ìääèðääñ VQVCN 7ï5ï UGTXKEG UGEVQT GZRQTVU VQ -QTGC TGIKUVGTGF C

çðRGTEGPV FGENKPGñ VQ ùèïê DKNNKQPñ RTKOCTKN[ CU C TGUWNV QH VJG #UKCP HKPCPEKCN
ETKUKUï 'ZRQTVU QH HTGKIJV VTCPURQTVCVKQPñ VTCXGNñ CPF GFWECVKQP UGTXKEGU
CEEQWPVGF HQT VJG NCTIGUV UJCTGU QH UGEVQT GZRQTVUï &WTKPI ìääèðääñ 7ï5ï
UGTXKEG KORQTVU HTQO -QTGC KPETGCUGF D[ ëé RGTEGPV VQ ùéïè DKNNKQPï9KVJKP VJG
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UGTXKEG UGEVQTñ HTGKIJV VTCPURQTVCVKQP UGTXKEGUñ RCUUGPIGT HCTGUñ CPF VTCXGN
UGTXKEGU CEEQWPVGF HQT VJG NCTIGUV UJCTGU QH 7ï5ï KORQTVUï 5KPEG VJG ETKUKUñ
-QTGC JCU GNKOKPCVGF OCP[ TGUVTKEVKQPU QP HQTGKIP RCTVKEKRCVKQP KP KVU DCPMKPI
CPF UGEWTKVKGU KPFWUVT[ï 4GUVTKEVKQPU QP HQTGKIP KPXGUVOGPV KP VJG
VGNGEQOOWPKECVKQP UGTXKEGU KPFWUVT[ JCXG CNUQ DGGP GCUGFï

$$$$CCCCTTTTTTTTKKKKGGGGTTTTUUUU VVVVQQQQ 7777ïïïï5555ïïïïðððð----QQQQTTTTGGGGCCCC 6666TTTTCCCCFFFFGGGG
1 6JG UKORNG CXGTCIG CRRNKGF VCTKHH KP -QTGC KP ëííí YCU CRRTQZKOCVGN[ åïä

RGTEGPVé CF XCNQTGO EQORCTGF YKVJ CRRTQZKOCVGN[ èïè RGTEGPV HQT VJG
7PKVGF 5VCVGUï *QYGXGTñ -QTGCrU NQY CXGTCIG VCTKHH OCUMU JKIJ TCVGU KORQUGF
QP OCP[ CITKEWNVWTCN CPF HKUJGTKGU RTQFWEVUï #RRTQZKOCVGN[ å RGTEGPV QH
-QTGCrU VCTKHH ECVGIQTKGU JCXG PQ UGV OCZKOWO õDQWPFô TCVGUï 6JGUG
ECVGIQTKGU KPENWFG HQTGUVT[ CPF HKUJGTKGU RTQFWEVUñ DWUGUñ VGNGXKUKQP TGEGKXGTUñ
CPF EQORWVGTUï 3WQVCU QP TKEG TGUVTKEV 7ï5ï GZRQTV QRRQTVWPKVKGUï

1 7ï5ï KPFWUVT[ JCU KFGPVKHKGF VJG -QTGCP TGIWNCVQT[ TGIKOG CU VJG OQUV
UKIPKHKECPV VTCFG DCTTKGT HQT PGCTN[ GXGT[ RTQFWEV UGEVQTï 7ï5ï HKTOU CNNGIG VJCV
-QTGCP TGIWNCVKQPUñ UWEJ CU RTQFWEV CPF UCHGV[ UVCPFCTFUñ RJCTOCEGWVKECN
VGUVKPI TGSWKTGOGPVUñ CPF NCDGNKPIñ PGICVKXGN[ CHHGEV HQTGKIP HKTOUr CDKNKV[ VQ
UGNN IQQFU CPF UGTXKEGU KP -QTGCï # OCLQT EQPEGTP QH 7ï5ï HKTOU KU VJG NCEM QH
VTCPURCTGPE[ KP VJG -QTGCP TGIWNCVQT[ RTQEGUUï

1 -QTGC YCU RNCEGF QP VJG 5RGEKCN êíì RTKQTKV[ YCVEJ NKUV KP ëííí DGECWUG QH KVU
HCKNWTG VQ RTQVGEV KPVGNNGEVWCN RTQRGTV[ TKIJVUï +PFWUVT[ TGRQTVU VJCV NQUUGU VQ7ï5ï
EQORCPKGU CU C TGUWNV QH EQR[TKIJV KPHTKPIGOGPV KP -QTGC VQVCNGF ùêëèOKNNKQP
KP ëíííï %QWPVGTHGKV OGTEJCPFKUG KU TGCFKN[ CXCKNCDNG KP -QTGC CPF -QTGCP
GZRQTVU QH KPHTKPIKPI RTQFWEVU CTG C EQPEGTPï 1PG QH VJG OQUV EQOOQP
XKQNCVKQPU KU WPCWVJQTK\GF WUG QH C RTQVGEVGF VTCFGOCTMï +PFWUVT[ UQWTEGU
TGRQTV VJCV DWUKPGUU EQPHKFGPVKCN KPHQTOCVKQP JCU PQV DGGP IKXGP UWHHKEKGPV
RTQVGEVKQP D[ IQXGTPOGPV QHHKEKCNU CPFñ KP UQOG ECUGUñ JCU DGGP OCFG
CXCKNCDNG VQ -QTGCP EQORGVKVQTUï

1 /QUV 7ï5ï VCTKHHU CTG NQY QT JCXG DGGP GNKOKPCVGFñ TGUWNVKPI KP C
VTCFGðYGKIJVGF CXGTCIG FWV[ QP VQVCN KORQTVU QH ìïç RGTEGPV CF XCNQTGO KP
ëíííï *QYGXGTñ -QTGCP EQORCPKGU JCXG EKVGF VCTKHHU KP UGXGTCN RTQFWEV
ECVGIQTKGUñ GURGEKCNN[ VGZVKNGU CPF CRRCTGNñ CU KORGFKOGPVU VQ -QTGCP
GZRQTVUï 1VJGT RTQFWEVU KFGPVKHKGF CU JCXKPI JKIJ VCTKHHU CTG HQQVYGCTñ NGCVJGT
IQQFUñ EGTCOKE CPF INCUU YCTGñ TQNNKPI UVQEMñ VTWEMUñ VGNGXKUKQP RKEVWTG VWDGUñ
CPF LGYGNT[ï

é 6JG UKORNG CXGTCIG VCTKHH TCVG KU IGPGTCNN[ JKIJGT VJCP VJG VTCFGYGKIJVGF CXGTCIG VCTKHH TCVGñ YJKEJ
YCU èïä RGTEGPV HQT -QTGC KP ìäää õNCVGUV CXCKNCDNGô CPF ìïç RGTEGPV HQT VJG 7PKVGF 5VCVGU KP ëíííï 5GG
75+6%ñ s8CNWG QH 7ï5ï +ORQTVU HQT %QPUWORVKQPñ &WVKGU %QNNGEVGFñ CPF 4CVKQ QH &WVKGU VQ 8CNWGUñ
ìåäìðëíííñt TGVTKGXGF HTQO YYYïWUKVEïIQXîCXGïRFH QP ,WN[ ìíñ ëííìñ CPF 6JG 9QTNF $CPM 9QTNF
&GXGNQROGPV +PFKECVQTU ëííìï
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1 -QTGCP KPFWUVT[ TGRTGUGPVCVKXGU EQPVGPF VJCV 7ï5ï VTCFG NCYUñ UWEJ CU
CPVKFWORKPIñ EQWPVGTXCKNKPI FWV[ñ CPF UCHGIWCTF UVCVWVGUñ CEV CU C
FKUKPEGPVKXG VQ OCP[ -QTGCP HKTOU VJCV HGCT DGKPI UWDLGEV VQ OGCUWTGU WPFGT
VJQUG NCYUï -QTGCP EQORCPKGU CUUGTV VJCV VJG 7ï5ï CPVKFWORKPI NCY KU
CFOKPKUVGTGF KP CP CTDKVTCT[OCPPGT CPF VJCV KV KU WUGF VQ TGUVTKEV KORQTVU VQ VJG
7PKVGF 5VCVGUï

1 -QTGCP EQORCPKGU HKPF VJG UVCPFCTFUñ VGUVKPIñ CPF EGTVKHKECVKQP U[UVGO KP VJG
7PKVGF 5VCVGU EQORNGZ CPF PQPVTCPURCTGPV CPF ENCKO VJCV VJG NCEM QH C
EGPVTCNK\GF UQWTEG QH KPHQTOCVKQP OCMGU KV FKHHKEWNV CPF GZRGPUKXG HQT HQTGKIP
HKTOU VQ QDVCKP VJG PGEGUUCT[ EGTVKHKECVKQPUï +P IGPGTCNñ -QTGCP HKTOU DGNKGXG
7ï5ï UVCPFCTFU CPF VGUVKPI TGIWNCVKQPU CTG PQV DCUGF UQNGN[ QP UCHGV[ KUUWGU
CPF TGUWNV KP WPPGEGUUCT[ OQFKHKECVKQPU QH RTQFWEVU VQ OGGV VJG TGSWKTGOGPVU
HQT UCNG KP VJG 7PKVGF 5VCVGUï
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1XGT VJG RCUV êè [GCTUñ DQVJ VJG 7PKVGF 5VCVGU CPF VJG 4GRWDNKE QH -QTGC õ-QTGCô JCXG
RWTUWGF OWNVKNCVGTCN TGFWEVKQP QH VTCFG DCTTKGTU WPFGT VJG CWURKEGU QH VJG )GPGTCN
#ITGGOGPV QP 6CTKHHU CPF 6TCFG õ)#66ô CPF KVU UWEEGUUQTñ VJG 9QTNF 6TCFG
1TICPK\CVKQP õ961ôï 6JG 7PKVGF 5VCVGU YCU C HQWPFKPI OGODGT QH VJG )#66ñ CPF
-QTGC LQKPGF KP ìäçæï #U )#66 EQPVTCEVKPI RCTVKGUñ DQVJ DGECOG OGODGTU QH VJG
961 KP ìääèï +P VJG [GCTU UKPEG VJG EQPENWUKQP QH VJG 7TWIWC[ 4QWPF PGIQVKCVKQPUñ
OWNVKNCVGTCN PGIQVKCVKQPU JCXG UNQYGFï +P TGCEVKQPñ OCP[ EQWPVTKGU JCXG VWTPGF VQ
PGIQVKCVKPI DKNCVGTCN VTCFG CITGGOGPVUï 6JG 7PKVGF 5VCVGU CPF -QTGC JCXG DGIWP VQ
EQPUKFGT UWEJ DKNCVGTCN CITGGOGPVU KP QTFGT VQ CFXCPEG VTCFG NKDGTCNK\CVKQPï 6JG
7PKVGF 5VCVGU UKIPGF C HTGG VTCFG CITGGOGPV õ(6#ô YKVJ ,QTFCPì CPF KU GZRNQTKPI
QRVKQPU YKVJ %JKNG CPF 5KPICRQTGï 6JG 7PKVGF 5VCVGU CNUQ UKIPGF C DKNCVGTCN VTCFG
CITGGOGPV YKVJ 8KGVPCO VJCV HWNHKNNU VJG HKTUV EQPFKVKQP PGEGUUCT[ VQ ITCPV 8KGVPCO
0QTOCN 6TCFG 4GNCVKQPU UVCVWUï -QTGC JCU DGGP GZRNQTKPI DKNCVGTCN QRVKQPU YKVJ %JKNG
CPF ,CRCPï +P NKIJV QH VJGUG FGXGNQROGPVUñ VJG 5GPCVG %QOOKVVGG QP (KPCPEG JCU
TGSWGUVGF VJCV VJG %QOOKUUKQP GZRNQTG VJG RTQDCDNG GEQPQOKE GHHGEVU QH CP (6#
DGVYGGP VJG 7PKVGF 5VCVGU CPF -QTGCïë

5GXGTCN ETKVGTKC JCXG DGGP WUGF VQ KFGPVKH[ VJG UQWTEGU QH CPF GXCNWCVG VJG DKIIGUV
RQVGPVKCN ICKPU HTQO GUVCDNKUJKPI CP (6#ï (QT GCEJ GEQPQO[ VJGUG CTG VJG GZKUVKPI
VTCFG TGNCVKQPUJKRñ VJG EWTTGPV DCTTKGTU VQ VTCFGñ CPF VJG EQORNGOGPVCTKV[ QH VJG
UVTWEVWTG QH VTCFG KP GCEJ GEQPQO[ï 6QVCN 7ï5ïð-QTGC OGTEJCPFKUG VTCFG JCU ITQYP
UGXGPHQNF UKPEG ìäåí õHKIWTG ìðìôï $GECWUG VJG 7PKVGF 5VCVGU GEQPQO[ KU UWDUVCPVKCNN[
NCTIGT VJCP VJCV QH -QTGCñ 7ï5ïð-QTGC VTCFG JCU CNYC[U DGGP OQTG KORQTVCPV VQ
-QTGCrU GEQPQO[ VJCP VQ VJG 7PKVGF 5VCVGUr GEQPQO[ï +P ëíííñ VQVCN VTCFG CU C RGTEGPV
QH )&2 YCU ëç RGTEGPV HQT 7PKVGF 5VCVGU CPF æê RGTEGPV HQT -QTGCï #V VJG QWVUGVñ VJG
EQORNGOGPVCT[ UVTWEVWTG QH 7ï5ïð-QTGC VTCFG EQWRNGF YKVJ VJG HCEV VJCV GCEJ EQWPVT[rU
DCTTKGTU CTG IGPGTCNN[ KP UGEVQTU YJGTG VJG QVJGT EQWPVT[ KU TGNCVKXGN[ EQORGVKVKXG
UWIIGUVU VJCV CP (6# YQWNF KPETGCUG DKNCVGTCN VTCFGï 6JKU TGRQTV GZCOKPGU VJGUG KUUWGU
CPF VJG RTQDCDNG GEQPQOKE GHHGEVU QH C 7ï5ïð-QTGC (6# KP FGVCKNï

ì #V VJG VKOG QH VJKU TGRQTVñ PGKVJGT VJG 7ï5ï %QPITGUU PQT VJG ,QTFCPKCP 2CTNKCOGPV JCF TCVKHKGF VJG
RTQRQUGF 7ï5ïð,QTFCP HTGG VTCFG CITGGOGPVñ YJKEJ YCU UKIPGF D[ VJG 7PKVGF 5VCVGU CPF ,QTFCP QP
1EVQDGT ëéñ ëíííï

ë .GVVGT HTQO VJG 7ï5ï 5GPCVG %QOOKVVGG QP (KPCPEG VQ VJG 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ
FCVGF &GEGODGT ìéñ ëííí õUGG CRRGPFKZ #ôï
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5QWTEGUã 5VCVKUVKEU %CPCFC CPF 7ï5ï &GRCTVOGPV QH %QOOGTEGï

8161 LPSRUWV IURP .RUHD
8161 H[SRUWV WR .RUHD
7RWDO ELODWHUDO WUDGH
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+P C NGVVGT FCVGF &GEGODGT ìéñ ìäääñ VJG 5GPCVG %QOOKVVGG QP (KPCPEG TGSWGUVGF VJCV
VJG %QOOKUUKQP EQPFWEV C UVWF[ QH VJG GEQPQOKE GHHGEVU QH CP (6# DGVYGGP VJG 7PKVGF
5VCVGU CPF 4GRWDNKE QH -QTGCï 5RGEKHKECNN[ñ VJG %QOOKVVGG TGSWGUVGF VJCV VJG
%QOOKUUKQPrU TGRQTV KPENWFG VJG HQNNQYKPIã

1 #P QXGTXKGY QH VJG -QTGCP GEQPQO[â
1 #P QXGTXKGY QH VJG EWTTGPV GEQPQOKE TGNCVKQPUJKR DGVYGGP VJG 7PKVGF

5VCVGU CPF VJG 4GRWDNKE QH -QTGCñ KPENWFKPI C FKUEWUUKQP QH VJG KORQTð
VCPV KPFWUVT[ UGEVQTU KP DQVJ EQWPVTKGUâ

1 #P KPXGPVQT[ CPF CPCN[UKU QH VJG OCKP DCTTKGTU õVCTKHH CPF PQPVCTKHHô VQ
VTCFG DGVYGGP VJG 7PKVGF 5VCVGU CPF 4GRWDNKE QH -QTGCâ

1 6Q VJG GZVGPV VJG FCVC CTG CXCKNCDNGñ VJG GUVKOCVGF GHHGEVU QH GNKOKPCVð
KPI CNN SWCPVKHKCDNG VTCFG DCTTKGTU õVCTKHH CPF PQPVCTKHHôñ YKVJ URGEKCN
CVVGPVKQP VQ CITKEWNVWTCN IQQFUñ QP
1 VJG XQNWOG QH VTCFG KP IQQFU CPF UGTXKEGU DGVYGGP VJG VYQ

EQWPVTKGUñ
1 UGEVQTCN QWVRWV CPF ITQUU FQOGUVKE RTQFWEV HQT GCEJ EQWPVT[ñ
1 YCIGU CPF GORNQ[OGPV CETQUU KPFWUVT[ UGEVQTU HQT GCEJ EQWPVT[ñ CPF
1 HKPCN RTKEGU RCKF D[ VJG EQPUWOGTU KP GCEJ EQWPVT[â

1 # SWCNKVCVKXG CUUGUUOGPV QH VJG GEQPQOKE GHHGEVU QH TGOQXKPI PQPSWCPVKð
HKCDNG VTCFG DCTTKGTUï
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+PHQTOCVKQP HQT VJKU TGRQTV YCU EQNNGEVGF VJTQWIJ C RWDNKE JGCTKPI CPF VJTQWIJ
%QOOKUUKQP UVCHH KPVGTXKGYU YKVJ 7ï5ï CPF -QTGCP IQXGTPOGPV CPF KPFWUVT[ QHHKEKCNU KP
9CUJKPIVQPñ &ï%ïñ CPF HQTGKIP VTCXGN KP 5GQWNñ -QTGCï 6JG TGUWNVU KP VJKU TGRQTV CTG
DCUGF QP VJKU KPHQTOCVKQP CPF RCTVKCN CPF IGPGTCN GSWKNKDTKWO CPCN[UGUï

1111TTTTIIIICCCCPPPPKKKK\\\\CCCCVVVVKKKKQQQQPPPP QQQQHHHH VVVVJJJJGGGG 4444GGGGRRRRQQQQTTTTVVVV
6JG TGOCKPFGT QH VJKU EJCRVGT FKUEWUUGU VJG SWCPVKVCVKXG CRRTQCEJ VCMGP D[ VJG
%QOOKUUKQP VQ CUUGUU VJG GEQPQOKE GHHGEVU QH C 7ï5ïð-QTGC HTGG VTCFG CITGGOGPVï
%JCRVGT ë RTGUGPVU CP QXGTXKGY QH VJG -QTGCP GEQPQO[ñ YKVJ C HQEWU QP VTGPFU KP VJG
EQWPVT[rU KPFWUVTKCN UVTWEVWTGñ PCVWTCN TGUQWTEGUñ CPF GEQPQOKE RQNKEKGUï 6JG ìääæ
#UKCP HKPCPEKCN ETKUKUñ KPVGTPCVKQPCN VTCFG CPF VJG EJCPIKPI TQNG QH HQTGKIP KPXGUVOGPV
CTG CNN TGXKGYGF KP TGNCVKQP VQ VJG -QTGCP GEQPQO[ï

%JCRVGT ê RTQXKFGU CP QXGTXKGY QH VJG VTCFG CPF KPXGUVOGPV CURGEVU QH VJG
7ï5ïð-QTGCP GEQPQOKE TGNCVKQPUJKRï )KXGP VJG TGSWGUV VQ RC[ URGEKCN CVVGPVKQP VQ
CITKEWNVWTGñ VJKU EJCRVGT GZRCPFU VJCV FKUEWUUKQPï

%JCRVGT é TGXKGYU VJG RTKPEKRCN VCTKHH CPF PQPVCTKHH DCTTKGTU VQ 7ï5ïð-QTGC VTCFGï
)QXGTPOGPV CPF KPFWUVT[ UQWTEGU HTQO DQVJ EQWPVTKGU YGTG EQPUWNVGF KP QTFGT VQ
RTQXKFG CU DTQCF C FKUEWUUKQP CU RQUUKDNGñ GURGEKCNN[ YKVJ TGURGEV VQ PQPVCTKHH DCTTKGTUï
6CTKHH RGCMU VJCV GCEJ RCTVPGT EQWPVT[ YQWNF NKMGN[ EQPUKFGT UKIPKHKECPV KP VJG VTCFKPI
TGNCVKQPUJKR CTG CNUQ JKIJNKIJVGFï

%JCRVGT è TGRQTVU GUVKOCVGU QH VJG NKMGN[ GEQPQOKE GHHGEVU QH C 7ï5ïð-QTGC (6# QP C
PWODGT QH OGCUWTGU QH GEQPQOKE CEVKXKV[ YKVJ URGEKCN CVVGPVKQP VQ CITKEWNVWTGï 6JG
%QOOKVVGG TGSWGUVGF UVCVKE CPF F[PCOKE CPCN[UGU QH VJG GHHGEV QH DKNCVGTCN VTCFG
NKDGTCNK\CVKQPï 6JG CPCN[UKU EQPFWEVGF D[ VJG %QOOKUUKQP KPEQTRQTCVGU DQVJ
CRRTQCEJGU KP C UKPING CPCN[UKUñ GORNQ[KPI C UVCVKE HTCOGYQTM YKVJ C F[PCOKE
GNGOGPVï 6JG GHHGEVU QH VJG (6# CTG GZCOKPGF D[OGCPU QH C UGTKGU QH EQORCTCVKXG UVCVKE
CPCN[UGU YKVJ OWNVKRNG UGSWGPVKCN UKOWNCVKQPU GZVGPFKPI QWV VQ ëííäï +P TGURQPUG VQ VJG
TGSWGUV NGVVGTñ RCTVKCN GSWKNKDTKWO CPCN[UKU KU WUGF VQ GUVKOCVG VJG NKMGN[ KORCEV QH
DKNCVGTCN VTCFG NKDGTCNK\CVKQP QP 7ï5ï GZRQTVU VQ -QTGC CPF -QTGCP FQOGUVKE
RTQFWEVKQP HQT C PWODGT QH CITKEWNVWTCN RTQFWEVU CV C FGVCKNGF EQOOQFKV[ NGXGNï
(KPCNN[ñ C SWCNKVCVKXG CUUGUUOGPV KU QHHGTGF QP VJG NKMGN[ KORCEV QH TGOQXKPI
PQPSWCPVKHKCDNG DCTTKGTU VQ VTCFG DGVYGGP VJG VYQ EQWPVTKGUï

(QNNQYKPI VJG VGZV QH VJG TGRQTVñ VJGTG CTG HQWT CRRGPFKEGUã õ#ô TGSWGUV NGVVGT HTQO VJG
5GPCVG %QOOKVVGG QP (KPCPEGñ õ$ô (GFGTCN 4GIKUVGT PQVKEGñ õ%ô NKUV QH UWDOKUUKQPU CPF
RWDNKE JGCTKPI RCTVKEKRCPVUñ CPF õ&ô VGEJPKECN CRRGPFKZï
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#7ï5ïð-QTGC (6#YQWNF KPXQNXG TGOQXKPI VTCFG DCTTKGTU DGVYGGP VJGUG EQWPVTKGU KP CNN
KPFWUVTKCNñ CITKEWNVWTCNñ CPF UGTXKEG UGEVQTUï #P CPCN[UKU QH UWEJ DTQCFðDCUGF
NKDGTCNK\CVKQP TGSWKTGU C OQFGN YKVJ EQORTGJGPUKXG EQXGTCIG QH VJG UGEVQTU QH VJG
GEQPQO[ñ CU YGNN CU VJG NKPMCIGU DGVYGGP VJQUG UGEVQTUï # PWODGT QH HCEVQTU YKNN CHHGEV
GCEJ GEQPQO[ CU C TGUWNV QH VJG (6#ï 'CEJ EQWPVT[rU VTCFKPI RCVVGTPU YKVJ QVJGT
EQWPVTKGUñ VJG EWTTGPV CNNQECVKQP QH NCDQT CPF ECRKVCN CETQUU UGEVQTUñ CPF VJG TGNCVKXG
EQORGVKVKXGPGUU QH VTCFKPI RCTVPGTU YKNN FGVGTOKPG VJG GEQPQOKE TGURQPUG VQ VJG
NKDGTCNK\CVKQPï *QY VJG GHHGEVU QH VJG (6# CTG FKUVTKDWVGF CETQUU EQWPVTKGU YKNN FGRGPF
QP VJG UK\G QH GZKUVKPI DKNCVGTCN VTCFG HNQYUñ VJG EQTTGURQPFKPI VCTKHH NGXGNUñ CPF VJG
TGUVTKEVKXGPGUU QH VJG PQPVCTKHH DCTTKGTUï 6JGTGHQTGñ PQV QPN[ CTG VJG 7PKVGF 5VCVGU CPF
-QTGC GZRNKEKVN[ OQFGNGFñ DWV CNUQ VJG QVJGT EQWPVTKGU QH VJG YQTNFï /QFGNKPI CNN
VTCFKPI EQWPVTKGU CNNQYU WU VQ CUUGUU VJG KORCEV QH VJG (6# OQTG CRRTQRTKCVGN[ñ D[
VCMKPI KPVQ CEEQWPV JQY YQTNF OCTMGVU YKNN TGURQPF VQ VJG NKDGTCNK\CVKQPï

#EEQTFKPIN[ñ VJKU UVWF[ GORNQ[U VJG )NQDCN 6TCFG #PCN[UKU 2TQLGEV õ)6#2ô OQFGNñ C
OWNVKðEQWPVT[ CPF OWNVKUGEVQT %)' OQFGN YKVJ GEQPQO[YKFG EQXGTCIG QH
OGTEJCPFKUG CPF UGTXKEG UGEVQTUïê 6JG )6#2 OQFGN JCU DGGP CRRNKGF GZVGPUKXGN[ KP
TGUGCTEJ CPCN[\KPI EJCPIGU KP VTCFG RQNKE[ïé #U YKVJ QVJGT INQDCN %)' OQFGNUñ VJG
)6#2 OQFGN KU UVTWEVWTGF VQ GUVKOCVG VJG KORCEV QH XCTKQWU V[RGU QH VTCFG RQNKE[
EJCPIGUï 6JG OQFGN RTQXKFGU GZVGPUKXG FGVCKN QP XCTKQWU EQOOQFKV[ CPF HCEVQT RTKEGU
CETQUU UGEVQTU CPF TGIKQPUï +V HQNNQYU UVCPFCTF CUUWORVKQPU EQOOQP VQ QVJGT %)'
OQFGNU TGICTFKPI RGTHGEV EQORGVKVKQPñ EQPUVCPV TGVWTPU VQ UECNGñ KPVGTUGEVQTCN OQDKNKV[
QH ECRKVCN CPF NCDQTñ CPF PCVKQPCN RTQFWEV FKHHGTGPVKCVKQP KP VTCFGF IQQFUï #FFKVKQPCN
KPHQTOCVKQP QP VJG URGEKHKECVKQP QH VJG )6#2 OQFGN ECP DG HQWPF KP EJCRVGT è CPF
CRRGPFKZ &ï

6JG DCUKE )6#2 OQFGN KU C UKPINGðRGTKQF EQORCTCVKXG UVCVKE OQFGN DCUGF QP C
UPCRUJQV QH VJG GEQPQO[ CU TGRTGUGPVGF D[ VJG )6#2 FCVCDCUGïè 6JG OQFGN ECP CNUQ
DG WUGF CU C OWNVKRGTKQF OQFGN YJGTG C DCUGNKPG QXGT VKOG KU FGXGNQRGF D[ RTQLGEVKPI
NCDQTñ ECRKVCNñ CPF RTQFWEVKXKV[ KP VJG OQFGN VQ C NCVGT [GCT CPF VJGP RGTHQTOKPI C
EQORCTCVKXG UVCVKE CPCN[UKU QH RQNKE[ EJCPIGU CV IKXGP KPVGTXCNUï 6JG %QOOKUUKQP
GXCNWCVGF VJG GHHGEVU QH VJG (6# QP VJG 7ï5ï CPF -QTGCP GEQPQOKGU QXGT VKOG WUKPI C
ìëð[GCT JQTK\QP CPF VJG GHHGEVU CTG CPCN[\GF CV ëííè CPF ëííä FWTKPI VJKU EQWTUGïç

ê (QT VJG RWTRQUG QH VJKU CPCN[UKUñ VJG YQTNF GEQPQO[ KU FKXKFGF KPVQ HKXG TGIKQPUã VJG 7PKVGF 5VCVGUñ
-QTGCñ TGUV QH 'CUV #UKC õKPENWFKPI %JKPC CPF ,CRCPôñ 'WTQRGCP 7PKQPñ CPF TGUV QH VJG YQTNFï 2TQFWEVKQP
CPF VTCFG HNQYU HQT GCEJ OQFGN TGIKQP CTG RTGUGPVGF HQT ìí UGEVQTUã TKEGñ OGCV RTQFWEVUñ HTWKVU CPF
XGIGVCDNGUñ FCKT[ RTQFWEVUñ TGUV QH CITKEWNVWTGñ OKPGTCN CPFOGVCN RTQFWEVUñ PCVWTCN GZVTCEVKXG TGUQWTEGUñ
VGZVKNGU CPF CRRCTGNñ QVJGT OCPWHCEVWTKPIñ CPF UGTXKEGUï 5GG EJCRVGT è CPF CRRGPFKZ & HQT OQTG FGVCKNï

é (QT QVJGT TGEGPV CRRNKECVKQPU QH VJKU OQFGNñ UGG +6%ñ 6JG +ORCEV QP VJG 7ï5ï 'EQPQO[ QH +PENWFKPI
VJG 7PKVGF -KPIFQO KP C (TGG 6TCFG #TTCPIGOGPV YKVJ VJG 7PKVGF 5VCVGUñ %CPCFCñ CPF /GZKEQñ +PXï 0Qï
êêëðéíäñ 75+6% RWDNKECVKQP êêêäñ #WIWUV ëíííï

è 6JG UVCPFCTF )6#2 FCVCDCUG õ8GTUKQP éô KU DCUGF QP ìääè OGCUWTGUï
ç 6JG %QOOKUUKQP EQPFWEVGF UKOKNCT CPCN[UGU KP 6JG +ORCEV QP VJG 7ï5ï 'EQPQO[ QH +PENWFKPI VJG

7PKVGF -KPIFQO KP C (TGG 6TCFG #TTCPIGOGPV YKVJ VJG 7PKVGF 5VCVGUñ %CPCFCñ CPF /GZKEQñ 75+6%
2WDNKECVKQP êêêäñ #WIWUV ëíííï



ìðè

(QT GCEJ RGTKQFñ ITQYVJ KP VJG NCDQT HQTEGñ RQRWNCVKQPñ ECRKVCN CPF )&2 CTG KPENWFGFï
6JG RQKPVU CTG HQWT [GCTU CRCTVñ CDQWV VJG TGIWNCT NGPIVJ QH VJG DWUKPGUU E[ENGï 6JG HKTUV
RQKPV KP VKOGñ ëííèñ CNNQYU HQT HWNN CFLWUVOGPV VQ VJG (6# VCTKHH NKDGTCNK\CVKQP VQ VCMG
RNCEGï 6JG UGEQPF RQKPVñ ëííäñ VCMGU KPVQ CEEQWPV VJG TGOCKPFGT QH VJG 961 VCTKHH
NKDGTCNK\CVKQPï

6JG UVCVKE CPCN[UKU KPXQNXGU C EQORCTKUQP DGVYGGP VYQ GEQPQOKE UVCVGUã DGHQTG VJG
RQNKE[ EJCPIG QEEWTUñ CPF CHVGT VJG RQNKE[ KU HWNN[ KORNGOGPVGFï 6JG CPCN[UKU EQORCTGU
VJG RTQLGEVGF DCUGNKPGñ YJKEJ GZVGPFU QWV VQ ëííäñ CPF VJG RTQLGEVGF DCUGNKPG YKVJ VJG
RQNKE[ EJCPIGï 6JG OQFGNKPI GZGTEKUG GZCOKPGU JQY VJG 7ï5ï CPF -QTGCP GEQPQOKGU
OKIJV NQQM KP C IKXGP RGTKQF YKVJQWV VJG (6# KP GHHGEVñ EQORCTGF YKVJ VJG RTQLGEVGF
UVCVGU QH VJG GEQPQOKGU YKVJ VJG (6# KP GHHGEV QXGT VJG UCOG RGTKQFï 6JG RWTRQUG QH
WUKPI C HQTOCN OQFGN KU VQ UKOWNCVG VJKU CNVGTPCVKXG UVCVG KP C EQPUKUVGPV OCPPGT D[
CNNQYKPI OCTMGVU VQ CFLWUV VQ VJG PGY RQNKE[ GPXKTQPOGPV õUGG EJCRVGT è CPF CRRGPFKZ
&ôï

6JG PCVWTG QH %)' OQFGNKPI NKOKVU VJG NGXGN QH FKUCIITGICVKQP QH VJG UGEVQTCN CPCN[UKUï
6JGTGHQTGñ VQ QDVCKP FGVCKNGF KPUKIJV KPVQ VJG GHHGEVU QH CP (6# CV VJG FGVCKNGF NGXGNñ
RCTVKCN GSWKNKDTKWO OQFGNKPI KU GORNQ[GF HQT UGNGEVGF CITKEWNVWTCN RTQFWEVUñ KPENWFKPI
DGGHñ DGGTñ EJGGUGñ YJGCV HNQWTñ CPF KPFWUVTKCN EQTPï





ëðì

%%%%****####22226666''''4444 ëëëë
1111XXXXGGGGTTTTXXXXKKKKGGGGYYYY QQQQHHHH VVVVJJJJGGGG ----QQQQTTTTGGGGCCCCPPPP ''''EEEEQQQQPPPPQQQQOOOO[[[[

++++PPPPVVVVTTTTQQQQFFFFWWWWEEEEVVVVKKKKQQQQPPPP

&WTKPI VJG ,CRCPGUG QEEWRCVKQP QH -QTGC õìäìíðìäéèôñ VJG GEQPQO[ QP VJG -QTGCP
RGPKPUWNC GZJKDKVGF C UVTQPI TGIKQPCN RCVVGTPã OKPKPI CPF KPFWUVT[ YGTG JGCXKN[
EQPEGPVTCVGF KP VJG0QTVJñ YJKNG CITKEWNVWTGYCU EQPEGPVTCVGF KP VJG 5QWVJï #V VJG GPF
QH 9QTNF 9CT ++ñ VJG -QTGCP RGPKPUWNC YCU RCTVKVKQPGF KPVQ UGRCTCVG \QPGU QH 7ï5ï
CPF 5QXKGV QEEWRCVKQPï 6JG YKVJFTCYCN QH VJG ,CRCPGUG HTQO -QTGC OGCPV VJG NQUU QH
OWEJ VGEJPKECN GZRGTVKUG CPF KPHTCUVTWEVWTGñ DWV RQUVðYCT -QTGCOCPCIGF VQOCKPVCKP
UQOG RTQFWEVKQP KP CNN UGEVQTU QH KVU GEQPQO[ïì 9KVJ PQ CITGGOGPV QP C OGVJQF QH
TGWPKHKECVKQPñ KP ìäéå VJG 4GRWDNKE QH -QTGC YCU HQWPFGF KP VJG 7ï5ï \QPG KP VJG 5QWVJñ
CPF VJG &GOQETCVKE 2GQRNGrU 4GRWDNKE QH -QTGC YCU HQTOGF WPFGT VJG 5QXKGV URJGTG KP
VJG 0QTVJï $GVYGGP ìäèí CPF ìäèêñ 7ï5ï CPF QVJGT 7PKVGF 0CVKQPU HQTEGU KPVGTXGPGF
KP VJG EQPHNKEV DGVYGGP 0QTVJ CPF 5QWVJñ CPF CP CTOKUVKEG YCU UKIPGF KP ìäèêï 5KPEG
VJCV VKOGñ -QTGC JCU GZRGTKGPEGF TCRKF ITQYVJñ YKVJ RGT ECRKVC KPEQOG TKUKPI VQ ìê
VKOGU VJG NGXGN QH 0QTVJ -QTGCïë 6JKU ITQYVJ JCU DGGP EJCTCEVGTK\GF D[
KPFWUVTKCNK\CVKQP CPF GZRQTV RTQOQVKQPñ CPF NKVVNG WUG QH HQTGKIP FKTGEV KPXGUVOGPVïê

6JG -QTGCP GEQPQO[ UWHHGTGF HTQO VJG ìääæ #UKCP HKPCPEKCN ETKUKUñ DWV JCU
KORNGOGPVGF C UGTKGU QH TGHQTOU VJCV JCXG EQPVTKDWVGF VQ C TCRKF TGEQXGT[ï

6JKU EJCRVGT RTQXKFGU CP QXGTXKGY QH VJG -QTGCP GEQPQO[ñ KPENWFKPI -QTGCrU TGUQWTEG
GPFQYOGPVñ GEQPQOKE UVTWEVWTGñ GEQPQOKE RQNKE[ CPF RGTHQTOCPEGñ CPF VTCFG CPF
KPXGUVOGPV YKVJ VJG YQTNFï (KIWTG ëðì RTQXKFGU FCVC QP UGXGTCN -QTGCP GEQPQOKE
KPFKECVQTU UWEJ CUñ VTCFGñ )&2ñ CPF RTQFWEVKQP D[ UGEVQTï

4444GGGGUUUUQQQQWWWWTTTTEEEEGGGGUUUU CCCCPPPPFFFF ++++PPPPHHHHTTTTCCCCUUUUVVVVTTTTWWWWEEEEVVVVWWWWTTTTGGGG

-QTGC KU QPG QH VJG OQUV FGPUGN[ RQRWNCVGF EQWPVTKGU KP VJG YQTNFï -QTGCrU NCPF OCUU
QH äåñìäí MOë KU TQWIJN[ VJG UK\G QH VJG 5VCVG QH +PFKCPCñ YJKNG KVU GUVKOCVGF RQRWNCVKQP
QH éæïê OKNNKQP RGQRNG KU QXGT GKIJV VKOGU VJCV QH +PFKCPCïé 6JG RQRWNCVKQP KU GVJPKECNN[

ì 0QNCPFñ #XQKFKPI VJG #RQECN[RUGã 6JG (WVWTG QH VJG 6YQ -QTGCUñ +PUVKVWVG HQT +PVGTPCVKQPCN
'EQPQOKEUñ 9CUJKPIVQP &ï%ïñ ëíííñ Rï ëï

ë %GPVTCN +PVGNNKIGPEG #IGPE[ñ 6JG 9QTNF (CEVDQQM ëííìñ HQWPF CV +PVGTPGV CFFTGUU YYYïEKCïIQXñ
TGVTKGXGF /C[ êíñ ëííìï

ê #U FKUEWUUGF NCVGT KP VJKU EJCRVGTñ -QTGC JCU TGEGPVN[ QRGPGF KVU GEQPQO[ VQ HQTGKIP FKTGEV
KPXGUVOGPVñ UVCTVKPI KP ìääçï

é 'EQPQOKUV +PVGNNKIGPEG 7PKVñ s%QWPVT[ 4GRQTVã 5QWVJ -QTGCñ 0QTVJ -QTGCñt IGPGTCVGF HTQO %&
41/ FCVCDCUGñ 0QTVJGCUV #UKCñ ìääêðëíííñ CPF 5VCVKUVKECN #DUVTCEV QH VJG 7PKVGF 5VCVGUñ 7ï5ï %GPUWU
$WTGCWñ ëíííï
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$KNNKQPU QH 7ï5ï FQNNCTU
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7ï5ï GZRQTVU
7ï5ï KORQTVU
6TCFG DCNCPEG

5QWTEGUã 5VCVKUVKEU %CPCFC CPF 'EQPQOKE +PVGNNKIGPEG 7PKVï

#ITKEWNVWTGñ
HQTGUVT[ñ
HKUJKPI
èïçø

))))&&&&2222 DDDD[[[[ UUUUGGGGEEEEVVVVQQQQTTTTññññ ììììääääääääääää

6GZVKNGUñ CRRCTGNñ
NGCVJGT
ëïéø

1VJGT
OCPWHCEVWTKPI
êíïìø

(KPCPEKCN CPF DWUKPGUU
UGTXKEGU
ìåïêø

6TCPURQTV CPF
EQOOWPKECVKQPU
åïëø

9JQNGUCNG CPF
TGVCKN VTCFG
ëìïìø

1VJGT
ëêïìø

5QWTEGã -QTGCP 0CVKQPCN 5VCVKUVKECN $WTGCWï

4KEG
êëø

&CKT[ñ NKXGUVQEM
RTQFWEVU
æø

(CTOKPI NKXGUVQEM
ëèø

(TWKV
äø

1VJGT
èø

----QQQQTTTTGGGGCCCCPPPP CCCCIIIITTTTKKKKEEEEWWWWNNNNVVVVWWWWTTTTCCCCNNNN RRRRTTTTQQQQFFFFWWWWEEEEVVVVKKKKQQQQPPPPññññ ììììääääääääääää

8GIGVCDNGU
ëëø

5QWTEGã -QTGCP #ITKEWNVWTCN +PHQTOCVKQP CPF 5VCVKUVKEU $WTGCWï

((((KKKKIIIIWWWWTTTTGGGG ëëëëððððìììì
----QQQQTTTTGGGGCCCCPPPP GGGGEEEEQQQQPPPPQQQQOOOOKKKKEEEE KKKKPPPPFFFFKKKKEEEECCCCVVVVQQQQTTTTUUUU

''''EEEEQQQQPPPPQQQQOOOOKKKKEEEE UUUUVVVVCCCCVVVVKKKKUUUUVVVVKKKKEEEEUUUU CCCCPPPPFFFF KKKKPPPPFFFFKKKKEEEECCCCVVVVQQQQTTTTUUUU QQQQHHHH VVVVJJJJGGGG ----QQQQTTTTGGGGCCCCPPPP GGGGEEEEQQQQPPPPQQQQOOOO[[[[
''''EEEEQQQQPPPPQQQQOOOOKKKKEEEE ++++PPPPFFFFKKKKEEEECCCCVVVVQQQQTTTTUUUU ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää ëëëëíííííííííííí

)&2 CV OMV RTKEGU
õ9QPñ VTPô ï ï ï ï ï ï ï ï éìåïè éèêïê éééïé éåëïæ èìæïì

)&2 õ75ù DNPô ï ï ï ï èëíïë éæçïè êìæïì éíçïì éèæïë

4GCN )&2 ITQYVJ ï ï ï çïåø èïíø ðçïæø ìíïäø åïåø

%2+ KPHNCVKQP õCPPWCN
CXGTCIGô ï ï ï ï ï ï ï ï ï éïäø éïéø æïèø íïåø ëïêø

2QRWNCVKQP õONP
RGTUQPUô ï ï ï ï ï ï ï ï ï ï éèïç éçïí éçïé éçïä éæïê

'ZRQTVU QH IQQFU
õ75ù DNPô ï ï ï ï ï ï ï ï ï ìêêïì ìêåïæ ìêäïä ìéèïë ìæèïå

+ORQTVU QH IQQFU
õ75ù DNPô ï ï ï ï ï ï ï ï ï ìêåïæ ìêêïä åçïì ììçïå ìèäïë

6TCFG DCNCPEG
õ75ù DNPô ï ï ï ï ï ï ï ï ðèïç éïå èêïå ëåïé ìçïç

6QVCN GZVGTPCN FGDV
õ75ù DNPô ï ï ï ï ï ï ï ï ï ìëíïê ìéèïç ìéìïê ìêèïè ìêåïé

&GDV UGTXKEG TCVKQñ
RCKF ï ï ï ï ï ï ï ï ï ï ï ï ï äïíø äïíø ìêïéø ëéïäø åïèø

'ZEJCPIG TCVG
õ9QPî75ùô ï ï ï ï ï ï ï åíéïè äèìïê ìéíìïé ììååïå ììêìïí

(&+ õ75ù DNPô ï ï ï ï ï ï ëïê êïì èïë ìíïç ìåïæ
ì 6JTQWIJ 0QXGODGT ëíííï

5QWTEGUã 'EQPQOKUV +PVGNNKIGPEG 7PKVñ 5VCVKUVKEU %CPCFCñ CPF 7ï5ï 5VCVG
&GRCTVOGPVï

----GGGG[[[[ VVVVTTTTCCCCFFFFGGGG EEEEQQQQOOOOOOOOQQQQFFFFKKKKVVVVKKKKGGGGUUUUññññ 77775555ùùùù DDDDKKKKNNNNNNNNKKKKQQQQPPPPññññ ììììääääääääåååå
''''ZZZZRRRRQQQQTTTTVVVVUUUU ++++OOOORRRRQQQQTTTTVVVVUUUU
'NGEVTKECN OCEJKPGT[ ï ï ï ëèïí 'NGEVTKECN OCEJKPGT[ ï ï ï ï ìéïè

4QCF XGJKENGU ï ï ï ï ï ï ï ï ï ìëïí 2GVTQNGWOðTGNCVGF ï ï ï ï ï ï ìêïä

6GZVKNGUñ [CTPñ HCDTKE ï ï ï ììïç 1TICPKE EJGOKECNU ï ï ï ï ï êïì

1VJGT VTCPURQTV
GSWKROGPV ï ï ï ï ï ï ï ï ï ï ï äïë

+PFWUVTKCN
OCEJKPGT[ ï ï ï ï ï ï ï ï ï ï ï ï ëïä

2GVTQNGWOð
TGNCVGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï äïí

1VJGT VTCPURQTV
GSWKROGPV ï ï ï ï ï ï ï ï ï ï ï ï ëïæ

5QWTEGã %QORKNGF HTQO 5VCVKUVKEU %CPCFC FCVCï

----GGGG[[[[ VVVVTTTTCCCCFFFFGGGG RRRRCCCCTTTTVVVVPPPPGGGGTTTTUUUUññññ 77775555ùùùù DDDDKKKKNNNNNNNNKKKKQQQQPPPPññññ ììììääääääääåååå
''''ZZZZRRRRQQQQTTTTVVVVUUUU ++++OOOORRRRQQQQTTTTVVVVUUUU
7PKVGF 5VCVGU ï ï ï ï ï ï ï ï ï ëêïä 7PKVGF 5VCVGU ï ï ï ï ï ï ï ï ï ìæïæ

'WTQRG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëçïè 'WTQRG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíïä

,CRCP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìêïë ,CRCP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìçïë

%JKPC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéïì %JKPC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çïé

*QPI -QPI ï ï ï ï ï ï ï ï ï ï äïæ *QPI -QPI ï ï ï ï ï ï ï ï ï ï ìïå

6CKYCP ï ï ï ï ï ï ï ï ï ï ï ï ï èïê 6CKYCP ï ï ï ï ï ï ï ï ï ï ï ï ï ìïæ

#WUVTCNKC ï ï ï ï ï ï ï ï ï ï ï ï ëïä 5CWFK #TCDKC ï ï ï ï ï ï ï ï éïé
ì +PENWFGU CNN EQWPVTKGU QH 'WTQRGñ DQVJ '7 CPF PQPð'7ï

5QWTEGã %QORKNGF HTQO 5VCVKUVKEU %CPCFC FCVCï



ëðê

JQOQIGPGQWU CPF XGT[ WTDCPK\GFï /QTG VJCP QPG JCNH QH VJG VQVCN RQRWNCVKQP NKXGU KP
WTDCP EGPVGTU QH ì OKNNKQP QT OQTG RGQRNGñ CPF CNOQUV QPG SWCTVGT QH -QTGCPU NKXG KP
VJG ECRKVCN EKV[ñ 5GQWNï 'FWECVKQP KU C RTKQTKV[vìæïé RGTEGPV QH VQVCN IQXGTPOGPV
URGPFKPI KP ìääèðää YCU QP GFWECVKQPñ C NGXGN JKIJGT VJCP KP GKVJGT VJG 7PKVGF 5VCVGU
QT ,CRCPï 6JG NKVGTCE[ TCVG KP -QTGC KU CRRTQZKOCVGN[ äå RGTEGPVïè

'ZEGRV HQT UQOG EQCN CPF OKPGTCN FGRQUKVU KP 0QTVJ -QTGCñ VJG -QTGCP RGPKPUWNC JCU
HGY PCVWTCN TGUQWTEGUïç -QTGC QPEG RTQFWEGF EQOOGTEKCN VWPIUVGPñ DWV GZVTCEVKQP
GPFGF KP ìääêï 6JGTG CTG CNUQ UOCNN COQWPVU QH NGCFñ \KPEñ CPF EQRRGTñ DWV VJGUG
UWRRN[ QPN[ C HTCEVKQP QH FQOGUVKE PGGFUï 6JG -QTGCP IQXGTPOGPV GPCEVGF
EQPUGTXCVKQP RQNKEKGU CHVGT VJG UGEQPF YQTNF QKN UJQEM KP ìäæäñ DWV YKVJ PQ FQOGUVKE
UWRRN[ñ VJG -QTGCP GEQPQO[ TGOCKPU VQVCNN[ FGRGPFGPV QP KORQTVGF RGVTQNGWOïæ

1PN[ ëì RGTEGPV QH VJG VQVCN NCPF CTGC KU CTCDNGñ CPF VJKU UWRRN[ JCU ITCFWCNN[ DGGP
TGFWEGF D[ WTDCPK\CVKQP CPF VJG EQPUVTWEVKQP QH TQCFUï

-QTGC JCU CP GZVGPUKXG JKIJYC[ U[UVGO VJCV KPENWFGU UGXGTCN 0QTVJð5QWVJ CPF
'CUVð9GUV TQWVGUï *QYGXGTñ YQTUGPKPI VTCHHKE EQPIGUVKQP KPETGCUKPIN[ UVTCKPU VJG
PGVYQTMâå KP TGURQPUGñ -QTGC JCU NCWPEJGF C OWNVKDKNNKQP FQNNCT GZRCPUKQP QH VJG
PCVKQPrU VTCPURQTVCVKQP PGVYQTMï 6JKU RTQITCO KPENWFGU PCVKQPCN JKIJYC[Uñ VJG
UWDYC[ U[UVGO KP 5GQWNñ CPF C VTCKP CPF DWU U[UVGOï -QTGC CNUQ KU GZRCPFKPI KVU
CKTRQTVUñ YKVJ VJG PGYN[ EQPUVTWEVGF +PEJQP +PVGTPCVKQPCN #KTRQTV TGRNCEKPI 5GQWNrU
-KORQ +PVGTPCVKQPCN #KTRQTV CU VJG EQWPVT[rU OCKP KPVGTPCVKQPCN JWDïä

-QTGC JCU CP CFXCPEGF KPHQTOCVKQP CPF EQOOWPKECVKQPU KPHTCUVTWEVWTGï 2TKXCVG
KPFWUVT[ KU TCRKFN[ GZRCPFKPI VJG U[UVGO VQ OGGV OCTMGV PGGFUñ YJKNG VJG IQXGTPOGPVrU
RQNKE[ IQCN KU VQ DGEQOG QPG QH VJGYQTNFrU NGCFKPI KPHQTOCVKQP CPF MPQYNGFIGðDCUGF
GEQPQOKGUï %WTTGPVN[ñ VJG IQXGTPOGPV KU RTQOQVKPI CPF RTQXKFKPI UKIPKHKECPV
OQPGVCT[ UWRRQTV HQT CP KPHTCUVTWEVWTG FGXGNQROGPV RTQITCO VJCV KV ECNNU s%[DGT
-QTGC ëìït

è 'EQPQOKUV +PVGNNKIGPEG 7PKVñ s%QWPVT[ 4GRQTVã 5QWVJ -QTGCñ 0QTVJ -QTGCït
ç 0QNCPFñ #XQKFKPI VJG #RQECN[RUGã 6JG (WVWTG QH VJG 6YQ -QTGCUñ Rï ìï
æ 'EQPQOKUV +PVGNNKIGPEG 7PKVñ s%QWPVT[ 4GRQTVã 5QWVJ -QTGCñ 0QTVJ -QTGCït
å (QT OCP[ [GCTUñ VJG -QTGCP )QXGTPOGPVrU RQNKE[ NKOKVGF VJG WUG QH RTKXCVG CWVQOQDKNGU VJTQWIJ

VCZCVKQP CPF KPEGPVKXG RTQITCOUï *QRKPI VQ UWRRQTV CP GZRQTVðQTKGPVGF OQVQT KPFWUVT[ñ VJG IQXGTPOGPV
CDCPFQPGF VJKU RQNKE[ KP VJG ìäåíUï 5GG'EQPQOKUV +PVGNNKIGPEG7PKVñ s%QWPVT[ 4GRQTVã 5QWVJ -QTGCñ0QTVJ
-QTGCït

ä 7ï5ï &GRCTVOGPV QH 5VCVGñ s(; ëííì %QWPVT[ %QOOGTEKCN )WKFGã -QTGCñt Rï ìéñ HQWPF CV
YYYïUVCVGïIQXñ TGVTKGXGF /C[ ìæñ ëííìï



ëðé

((((KKKKIIIIWWWWTTTTGGGG ëëëëððððëëëë
%%%%JJJJCCCCGGGGDDDDQQQQNNNNUUUU

9JKNG QHVGP KFGPVKHKGF CU EQPVTKDWVQTU VQ VJG GEQPQOKE ETKUKU QH ìääæñ -QTGCrU NCTIG EQOOGTEKCN
EQPINQOGTCVGUñ QT EJCGDQNUñ CTG CNUQ IGPGTCNN[ ETGFKVGF YKVJ NGCFKPI -QTGCrU GZRQTV FTKXG CPF CEVKPI
CU VJG EGPVTCN GPIKPG QH -QTGCP GEQPQOKE ITQYVJï 6JG EJCGDQN ECP DG IGPGTCNN[ FGHKPGF CU C ITQWRKPI
QH EQTRQTCVG CHHKNKCVGU ENWUVGTGF CTQWPF C UKPING EQPVTQNNKPI EQORCP[ï +P OQUV ECUGUñ EJCGDQNU YGTG
HQWPFGF CPF EQPVKPWG VQ DG EQPVTQNNGF D[ C UKPING HCOKN[ïì 6JG[ CTG V[RKECNN[ FKXGTUKHKGF KP VJGKT
QRGTCVKQPU CPF GPICIGF KP C XCTKGV[ QH KPFWUVTKCN UGEVQTU õUGG VCDNG ëðìôï 6JG UKIPKHKECPEG QH EJCGDQNU KP
VJG -QTGCP GEQPQO[ KU GXKFGPVã KP ìääèñ VJG VQR HQWT EJCGDQNU TGRQTVGFN[ CEEQWPVGF HQT ä RGTEGPV QH
VQVCN -QTGCP )&2ïë

%JCGDQNU HKTUV CTQUG KP -QTGC KP VJG ìäëíU CPF ìäêíU WPFGT ,CRCPGUG EQNQPKCN TWNGï #V VJCV VKOGñ ,CRCP
RNCPPGF -QTGCrU GEQPQO[ VQ UWRRQTV KVU QYP CPF QTICPK\GF C UGTKGU QH RTKXCVGN[ QYPGF DWV
IQXGTPOGPVðEQPVTQNNGF EQORCPKGU DCUGF QP VJG ,CRCPGUG \CKDCVUWï (QNNQYKPI KVU KPFGRGPFGPEGñ -QTGC
EQPVKPWGF VQ HQUVGT CPF FGXGNQR VJKU U[UVGO YJKNG IGPGTCNN[ OQFGNKPI KVU GEQPQO[ CHVGT VJCV QH ,CRCPïê
'UUGPVKCNN[ñ VJG -QTGCP IQXGTPOGPV VCTIGVGF URGEKHKE KPFWUVTKGU DGNKGXGF VQ DG EQPFWEKXG VQ ITQYVJ CPF
RTQXKFGF CUUKUVCPEG VQ EGTVCKP EQORCPKGU KPXQNXGF KP VJQUG KPFWUVTKGU CU YGNN CU QVJGTU UGGMKPI OCTMGV
GPVT[ïé #NVJQWIJ OCP[ QH VJG EJCGDQNU GZKUVGF RTKQT VQ VJG -QTGCP 9CTñ VJG RGTKQF QH UKIPKHKECPV
ITQYVJ CPF FKXGTUKHKECVKQP HQT VJG EJCGDQNU DGICP FWTKPI VJG ìäçíUï

6JG -QTGCP EQPINQOGTCVGU CTG CNUQ PQVCDNG HQT VJG WUG QH ETQUUðQYPGTUJKR CPF ETQUUðRC[OGPV
IWCTCPVGGUñ CU YGNN CU TGNKCPEG QP RTGHGTGPVKCN CEEGUU VQ ECRKVCNï %TQUUðQYPGTUJKR TGHGTU VQ C EJCGDQNrU
OGODGTU OCKPVCKPKPI QYPGTUJKR KP QPG CPQVJGT VJTQWIJ C UGTKGU QH OWVWCN GSWKV[ UVCMGUï
%TQUUðRC[OGPV IWCTCPVGGU CNNQY HQT VJG GPFQTUGOGPV QH RC[OGPV QH EQTRQTCVG FGDV COQPI VJG
EJCGDQNrU CHHKNKCVGUï 'HHGEVKXGN[ñ VJG CHHKNKCVGU EQNNGEVKXGN[ IWCTCPVGG VJG RC[OGPV QH FGDV KPEWTTGF D[
KPFKXKFWCN OGODGTUïè 6JGUG RTCEVKEGU VGPFGF VQ EQPUQNKFCVG QYPGTUJKR CPF EQPVTQN QH VJG ITQWR
EQORCPKGU CU YGNN CU NGCXG UVTQPI ITQWR OGODGTU XWNPGTCDNG VQ VJG RGTHQTOCPEG QH VJGKT YGCMGT
CHHKNKCVGUï 6JG -QTGCP IQXGTPOGPV JCU NCTIGN[ EQPVTQNNGF VJG DCPMKPI UGEVQT KP -QTGC CPF JCU CUUKUVGF
VJG EJCGDQNU D[ FKTGEVKPI VQ VJGO C NCTIG UJCTG QH VJG FQOGUVKECNN[ CXCKNCDNG ECRKVCNïç 6JG EJCGDQNU
JCXG WUGF VJKU RTGHGTGPVKCN CEEGUU VQ ECRKVCN VQ HKPCPEG VJG GZRCPUKQP QH VJGKT GZKUVKPI DWUKPGUUGU CU YGNN
CU VQ FGXGNQR PGY QPGUï #V VJG GPF QH ìääæñ VJG VQR HKXG EJCGDQNU TGRQTVGFN[ CEEQWPVGF HQT TQWIJN[
QPGðVJKTF QH VJG EQWPVT[rU QWVUVCPFKPI EQTRQTCVG FGDVïæ

+P VJG YCMG QH VJG ìääæ HKPCPEKCN ETKUKU CPF GPUWKPI TGEGUUKQPñ VJG IQXGTPOGPV QH -QTGC WPFGTVQQM C
PWODGT QH GEQPQOKE TGHQTOUñ KPENWFKPI OCP[ VJCV CHHGEVGF VJG EJCGDQN U[UVGOï #OQPI VJGUG OGCUWTGU
YGTG VJG GNKOKPCVKQP QH ETQUUðRC[OGPV IWCTCPVGGU DGVYGGP EJCGDQN UWDUKFKCTKGUñ EJCPIGU KP VJG VCZ NCY
VJCV RTGXKQWUN[ JCF GPEQWTCIGF GZEGUUKXG EQTRQTCVG DQTTQYKPIñ CPF KPETGCUGF TKIJVU HQT OKPQTKV[
UJCTGJQNFGTUïå 6JG IQXGTPOGPV CNUQ GPEQWTCIGF VJG NCTIGUV EJCGDQNU VQ UKIPKHKECPVN[ TGFWEG VJGKT FGDV
DWTFGPUñ QHVGP CEEQORNKUJGF VJTQWIJ UGNNKPI QHH EGTVCKP QRGTCVKQPU QT KP FGDV HQT GSWKV[ UYCRUï 6JG
IQXGTPOGPV RTQORVGF VJG EJCGDQNU VQ PCTTQY VJG DTGCFVJ QH VJGKT DWUKPGUU CEVKXKVKGUñ CPF CU RCTV QH VJKU
GHHQTVñ HCEKNKVCVGF UGXGTCN FGCNU KP YJKEJ EJCGDQNU UQNF QRGTCVKQPU VQ QPG CPQVJGTñ VJGTGD[ TGFWEKPI VJG
PWODGT QH EJCGDQNU QRGTCVKPI KP URGEKHKE DWUKPGUU CTGCUïä #NVJQWIJ VJG -QTGCP IQXGTPOGPV JCU
CEMPQYNGFIGF VJCV CFFKVKQPCN RTQITGUU KU PGEGUUCT[ KP EQTRQTCVG TGHQTOñ GZKUVKPI TGHQTOU JCXG CNTGCF[
RNCEGF KP SWGUVKQP VJG HWVWTG UVTWEVWTG CPF KORQTVCPEG QH VJG EJCGDQN U[UVGO KP VJG -QTGC GEQPQO[ï

ì 2GVGT /ï $GEMñ s#TG -QTGCrU %JCGDQN 5GTKQWU #DQWV 4GUVTWEVWTKPI"t -QTGC 'EQPQOKE +PUVKVWVG QH
#OGTKECñ HQWPF CV YYYïMGKCïQTIñ TGVTKGXGF ,CPï ìçñ ëííìï

ë 0CVKQPCN 7PKXGTUKV[ QH 5KPICRQTGñ $WUKPGUU 5EJQQNñ s6JG %JCGDQN 'EQPQO[ñt HQWPF CV
YYYïHDCïPWUïGFWïUIñ TGVTKGXGF
,CPï ìëñ ëííìï

ê +DKFï
é 4KEJCTF 5VGGTUñ s6JG %JCGDQNñ -QTGCrU 0GY +PFWUVTKCN /KIJVñt õ$CNNKPIGT 2WDNKUJKPI %Qïñ ìäåäôñ

Rï ìäï
è %JWPIðKP /QQP CPF ,QPIT[P /Qñ 'EQPQOKE %TKUKU CPF 5VTWEVWTCN 4GHQTOU KP 5QWVJ -QTGCã

#UUGUUOGPVU CPF +ORNKECVKQPU õ9CUJKPIVQPñ &ï%ïã 'EQPQOKE 5VTCVGI[ +PUVKVWVGñ ëíííôñ Rï ëäï
ç 5VGGTUñ s6JG %JCGDQNñ -QTGCrU 0GY +PFWUVTKCN /KIJVït
æ %CTNð,QJCP .KPFITGPñ (KPCPEKCN 5GEVQT %TKUKU CPF 4GUVTWEVWTKPIã .GUUQPU (TQO #UKC

õ9CUJKPIVQPñ &ï%ïã +PVGTPCVKQPCN /QPGVCT[ (WPFñ ìäääôñ Rï çäï
å -QTGCP )QXGTPOGPV QHHKEKCNUñ KPVGTXKGY D[ 75+6% UVCHHñ 5GQWNñ -QTGCñ #RTKN ëèñ ëííìï
ä 1TICPK\CVKQP HQT 'EQPQOKE %QQRGTCVKQP &GXGNQROGPVñ s1'%& 'EQPQOKE 5WTXG[U ìäääð-QTGCt

õ1'%&ã 2CTKUñ (TCPEGñ ìäääôï



ëðè

''''EEEEQQQQPPPPQQQQOOOOKKKKEEEE 5555VVVVTTTTWWWWEEEEVVVVWWWWTTTTGGGG

#NOQUV èê RGTEGPV QH VJG -QTGCP GEQPQO[ KU KP VJG UGTXKEGU UGEVQTñìí TQWIJN[ ç RGTEGPV
KU KP CITKEWNVWTGñ CPF êê RGTEGPV KU KP OCPWHCEVWTKPIï #U VJGUG UGEVQTU JCXG DGGP
ITGCVN[ KPHNWGPEGF D[ VJG RTQOKPGPV TQNG QH EQTRQTCVG EQPINQOGTCVGU õ(KIWTG ëðìô KP
-QTGCñ KV KU WUGHWN VQ EQPUKFGT VJG QXGTCNN TQNG QH EJCGDQNU KP VJG FGXGNQROGPV QH DQVJ
OCPWHCEVWTKPI CPF UGTXKEGU KP VJG -QTGCP GEQPQO[ õ6CDNG ëðìôï 6JKU UGEVKQP CNUQ
FGUETKDGU OCLQT UGEVQTU QH VJG -QTGCP GEQPQO[ñ UWEJ CU OCPWHCEVWTKPIñ UGTXKEGUñ CPF
CITKEWNVWTGñ YKVJ C HQEWU QP -QTGCrU ITQYKPI KPHQTOCVKQP VGEJPQNQI[ UGEVQTï

6666CCCCDDDDNNNNGGGG ëëëëððððìììì
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*[WPFCKì ìäéç ////CCCCPPPPWWWWHHHHCCCCEEEEVVVVWWWWTTTTKKKKPPPPIIIIã CWVQOQDKNGUñ EJGOKECNUñ GNGEVTQPKEUñ KPFWUVTKCN
OCEJKPGT[ñ OCTKPG GPIKPGUñ OKNKVCT[ GSWKROGPVñ RQYGT IGPGTCVKQP CPF
FKUVTKDWVKQP GSWKROGPVñ UJKRDWKNFKPIñ UJKRRKPI EQPVCKPGTUñ UVGGN
5555GGGGTTTTXXXXKKKKEEEEGGGGUUUUã EQPUVTWEVKQPñ GPXKTQPOGPVCNñ HKPCPEKCNñ UJKRRKPI

5COUWPIë ìäêå ////CCCCPPPPWWWWHHHHCCCCEEEEVVVVWWWWTTTTKKKKPPPPIIIIã CKTETCHV GPIKPGUñ EJGOKECNUñ GNGEVTQPKEUñ KPFWUVTKCN
OCEJKPGT[ñ OKNKVCT[ GSWKROGPVñ RNCUVKEUñ UJKRDWKNFKPIñ VGZVKNGU
5555GGGGTTTTXXXXKKKKEEEEGGGGUUUUã CFXGTVKUKPIñ EQPUVTWEVKQPñ FKUVTKDWVKQPñ GPIKPGGTKPIñ HKPCPEKCNñ
JGCNVJ ECTGñ JQVGNîTGUQTV OCPCIGOGPVñ UJKRRKPI

.) ìäéæ ////CCCCPPPPWWWWHHHHCCCCEEEEVVVVWWWWTTTTKKKKPPPPIIIIã EJGOKECNUñ EQOOWPKECVKQPU ECDNGñ EQUOGVKEUñ
GNGEVTQPKEUñ OKNKVCT[ GSWKROGPVñ QKN TGHKPKPIñ RJCTOCEGWVKECNU
5555GGGGTTTTXXXXKKKKEEEEGGGGUUUUã CFXGTVKUKPIñ EQPUVTWEVKQPñ GNGEVTKEKV[ IGPGTCVKQPñ GPIKPGGTKPIñ
HKPCPEKCNñ KPHQTOCVKQP VGEJPQNQI[ EQPUWNVKPIñ TGVCKNñ VGNGEQOOWPKECVKQPU

5- ìäèê ////CCCCPPPPWWWWHHHHCCCCEEEEVVVVWWWWTTTTKKKKPPPPIIIIã EJGOKECNUñ PCVWTCN ICU RTQFWEVKQPñ RJCTOCEGWVKECNUñ
RNCUVKEUñ VGZVKNGU
5555GGGGTTTTXXXXKKKKEEEEGGGGUUUUã EQPUVTWEVKQPñ HKPCPEKCNñ KPHQTOCVKQP VGEJPQNQI[ EQPUWNVKPIñ
PCVWTCN ICU CPF RGVTQNGWO FKUVTKDWVKQPñ UJKRRKPIñ VGNGEQOOWPKECVKQPU

ì *[WPFCK /QVQTU JCU UGRCTCVGF HTQO VJG *[WPFCK ITQWR EJCGDQNï *[WPFCK 'NGEVTQPKEU TGEGPVN[
EJCPIGF KVU PCOG VQ *[PKZ CPF KU EWTTGPVN[ UGRCTCVKPI HTQO VJG *[WPFCK ITQWRï

ë 4GPCWNV RWTEJCUGF C OCLQTKV[ UVCMG KP 5COUWPI /QVQTUï *QYGXGTñ VJG 5COUWPI ITQWR EQPVKPð
WGU VQ JQNF C UWDUVCPVKCN OKPQTKV[ RQUKVKQP KP 5COUWPI /QVQTUï
5QWTEGã %QORKNGF HTQO VJG +PVGTPGV YGDUKVGU QH VJG CDQXGðOGPVKQPGF EQORCPKGUï

////CCCCPPPPWWWWHHHHCCCCEEEEVVVVWWWWTTTTKKKKPPPPIIII
6JG ITQYVJ QH EJCGDQNU KP VJG ìäæíU CPF ìäåíU EQKPEKFGF YKVJ C ITQYKPI FGRGPFGPEG
QP VJG OCPWHCEVWTKPI UGEVQT KP -QTGCï +P ìäääñ VJG OCPWHCEVWTKPI UGEVQT KP -QTGC
CEEQWPVGF HQT êëïè RGTEGPV QH )&2ïìì 9JKNG OCP[ QVJGT EQWPVTKGU CFQRVGF XCTKQWU
KORQTV UWDUVKVWVKQP RTQITCOU VQ KPFWUVTKCNK\CVKQPñ -QTGCñ 6CKYCPñ 5KPICRQTGñ CPF
*QPI -QPI GORJCUK\GF VJG GZRCPUKQP QH NCDQTðKPVGPUKXG OCPWHCEVWTGU HQT GZRQTV VQ
YGUVGTP 'WTQRG CPF 0QTVJ #OGTKECï -QTGCrU FGXGNQROGPV RNCP KPENWFGF VJG

ìí 5GTXKEGU CTG FGHKPGF CU YJQNGUCNG CPF TGVCKN VTCFGâ VTCPURQTVCVKQP CPF EQOOWPKECVKQPâ HKPCPEKCN
CPF DWUKPGUU UGTXKEGUâ EQPUVTWEVKQPâ CPF GNGEVTKEKV[ñ ICUñ CPF YCVGTï

ìì -QTGC 0CVKQPCN 5VCVKUVKECN 1HHKEGñ -QTGC 5VCVKUVKECN ;GCTDQQM ëíííñ Rï èçêï



ëðç

GZRCPUKQP QH RTQFWEVKQP QH HCDTKEU OCFG HTQO OCPOCFG HKDGTUñ CPF NCVGTñ
NCDQTðKPVGPUKXG CUUGODN[ QRGTCVKQPU HQT EQPUWOGT IQQFUvKPENWFKPI TCFKQUñ DNCEM CPF
YJKVG õNCVGT EQNQTô VGNGXKUKQPUñ GNGEVTQPKE ECNEWNCVQTUñ TGHTKIGTCVQTUñ XKFGQ ECUUGVVG
TGEQTFGTUñ CPF OKETQYCXG QXGPUï

6YQ EJCTCEVGTKUVKEU QH -QTGCP OCPWHCEVWTKPI KPENWFG C FGRGPFGPEG QP KORQTVGF
KPRWVU CPF C UJKHV VQYCTFU MPQYNGFIGðDCUGF KPFWUVTKCN FGXGNQROGPVï 6JG
OCPWHCEVWTKPI UGEVQT JCU DGEQOG JGCXKN[ FGRGPFGPV QP KORQTVGF GPGTI[ CPF
KORQTVGF ECRKVCN IQQFUï # TGUWNV QH VJKU FGRGPFGPEG KU VJCV -QTGCP OCPWHCEVWTKPI QH
DQVJ FQOGUVKE CPF GZRQTV IQQFU KU UKIPKHKECPVN[ CHHGEVGF D[ EJCPIGU KP KPVGTPCVKQPCN
RTKEGU QH KPVGTOGFKCVG KPRWVU CPF ECRKVCN IQQFUï # UJKHV VQYCTFU MPQYNGFIGðDCUGF
KPFWUVTKCN FGXGNQROGPV KP -QTGC JCU OGCPV C ITGCVGT GORJCUKU QP IQQFU UWEJ CU
EQPUWOGT GNGEVTQPKEU CPF EQOOWPKECVKQPU GSWKROGPVñ CWVQOQVKXG RTQFWEVUñ
EJGOKECNUñ CPF OCEJKPGT[ CPF GSWKROGPVï /CLQT OCPWHCEVWTKPI UGEVQTU KP -QTGC
VQFC[ KPENWFG GNGEVTKECN EQORQPGPVUâ EJGOKECN RTQFWEVUâ OQVQT XGJKENGUâ DCUKE OGVCNUâ
OCEJKPGT[ CPF GSWKROGPVâ CPF EQMGñ TGHKPGF RGVTQNGWOñ CPF PWENGCT HWGNï -QTGCP
OCPWHCEVWTKPI QWVRWV D[ UGEVQT KU RTGUGPVGF KP VCDNG ëðëï

6666CCCCDDDDNNNNGGGG ëëëëððððëëëë
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'NGEVTKECN EQORQPGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èëñåíéïæ
%JGOKECN RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êåñäëåïå
/QVQT XGJKENGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êåñèííïê
$CUKE OGVCNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êêñíêêïç
(QQF CPF DGXGTCIGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êíñéæíïë
/CEJKPGT[ CPF GSWKROGPV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëæñçèéïì
%QMGñ TGHKPGF RGVTQNGWOñ PWENGCT HWGN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëèñçåéïè
6GZVKNGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëíñäæèïé
4WDDGTñ RNCUVKEU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìçñêìéïå
'NGEVTKECN OCEJKPGT[ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìèñåååïæ
%QORWVGTU CPF QHHKEG OCEJKPGT[ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìèñæèåïå
(CDTKECVGF OGVCN RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìèñëåëïæ
1VJGT VTCPURQTV GSWKROGPV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìèñìæëïå
0QPðOGVCNNKE OKPGTCN RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìêñíäëïå
2CRGTñ RWNR RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äñååìïé
2WDNKUJKPIñ RTKPVKPI ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æñíêåïæ
9GCTKPI CRRCTGN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çñèäéïì
(WTPKVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çñìääïë
.GCVJGT RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éñèëêïç
2TGEKUKQP KPUVTWOGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êñæêìïå
6QDCEEQ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñæåæïç
9QQF RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñèäåïè
4GE[ENKPI ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çëæïí

6QVCN /CPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éíêñèéêïå
ì &QNNCT XCNWGU YGTG ECNEWNCVGF WUKPI VJG ìäää CXGTCIG YQPîFQNNCT GZEJCPIG TCVG QH ììååïìï

5QWTEGã -QTGCP 0CVKQPCN 5VCVKUVKEU 1HHKEGï



ëðæ

9JKNG EJCGDQNU CPF UVCVG IGPGTCN VTCFKPI EQORCPKGU EQPVKPWG VQ FQOKPCVG
OCPWHCEVWTKPIñ OCTMGV CEEGUU KP VJKU UGEVQT KU KORTQXKPIï -QTGC JCU TGFWEGF QT
GNKOKPCVGF KORQTV RTQJKDKVKQPU QPOCP[ KPFWUVTKCN RTQFWEVU HTQO ,CRCPñOCP[ QHYJKEJ
CTG WUGF CU KPVGTOGFKCVG KPRWVU HQT -QTGCP RTQFWEVKQP CPF GZRQTVUï +V JCU CNUQ
TGFWEGF VTCFG DCTTKGTU KP VJG OCTMGVU HQT ECTUñ ECT RCTVUñ CPF EQPUWOGT GNGEVTQPKEUïìë

6YQ OCLQT CEJKGXGOGPVU KP -QTGCrU FGXGNQROGPV QH JGCX[ KPFWUVT[ JCXG DGGP VJG
GUVCDNKUJOGPV QH UVGGN CPF CWVQOQVKXG KPFWUVTKGUï -QTGC KIPQTGF VJG CFXKEG QH 6JG
9QTNF $CPMCPF QVJGT KPUVKVWVKQPUYJGPñ KP VJG ìäæíUñ KV HQWPFGF 2QJCPI +TQP CPF 5VGGN
õ215%1ôï ,CRCP EQPVTKDWVGF HWPFU VQ VJG EQPUVTWEVKQP QH VJG HKTUV UVGGN RNCPVñ TGHNGEVKPI
KVU EQPEGTPU HQT TGIKQPCN UGEWTKV[ CPF GEQPQOKE UVCDKNKV[ KP -QTGCï ,CRCPrU 0KRRQP
5VGGN CNUQ RTQXKFGF VGEJPKECN CUUKUVCPEGïìê 6QFC[ñ 215%1 KU QPG QH VJG YQTNFrU NCTIGUV
CPF OQUV GHHKEKGPV UVGGN EQORCPKGUñ CPF -QTGCrU UVGGN QWVRWV PQY EQORCTGU VQ VJCV QH
,CRCPñ %JKPCñ CPF VJG 7PKVGF 5VCVGUï

'ZRQTV QTKGPVCVKQP CPF IQXGTPOGPV KPVGTXGPVKQP KPHNWGPEGF VJG FGXGNQROGPV QH VJG
CWVQOQVKXG KPFWUVT[ KP -QTGCï 6Q HQUVGT ITQYVJ CPF FGXGNQROGPV KP VJG KPFWUVT[ñ VJG
IQXGTPOGPV KORQUGF OCP[ TGUVTKEVKQPU QP ECT OCPWHCEVWTGTU VQ NKOKV EQORGVKVKQPï (QT
OQUV QH VJG ìäåíUñ VJG QPN[ ECT RTQFWEGT KP -QTGC YCU *[WPFCKï -KC /QVQTU CPF
&CGYQQ ECOG KPVQ VJG KPFWUVT[ CV VJG GPF QH VJG FGECFGï 4QCF XGJKENGU CTG PQY
-QTGCrU UGEQPF NCTIGUV GZRQTV EQOOQFKV[ñ CPF VJGFQOGUVKE OCTMGV KP -QTGC EQPVKPWGU
VQ GZRCPFï &QOGUVKE RTQFWEVKQP QH OQVQT XGJKENGU GZEGGFGF ùêåïè DKNNKQP KP ìäääñ
KPENWFKPI ëïë OKNNKQP RCUUGPIGT ECTUñ ëèçñííí VTWEMUñ CPF éëæñííí DWUGUïìé

#PQVJGT HGCVWTG QH OCPWHCEVWTKPI FGXGNQROGPV KP -QTGC KU VJG KPETGCUG KP YCIGUï #U
NCDQT EQUVU KP -QTGC EQPVKPWG VQ TKUGñ EGTVCKP NCDQTðKPVGPUKXG KPFWUVTKGU CTG UJKHVKPI
RTQFWEVKQP VQ NQYGTðYCIG PGKIJDQT EQWPVTKGUñ KPENWFKPI +PFQPGUKCñ 2JKNKRRKPGUñ
/CNC[UKCñ 6JCKNCPFñ 8KGVPCOñ CPF %JKPCïìè

5555GGGGTTTTXXXXKKKKEEEEGGGGUUUU
+P TGEGPV [GCTUñ OCPWHCEVWTKPIrU UJCTG QH -QTGCP )&2 JCU NGXGNGF QHHñ YJKNG VJCV QH
UGTXKEGU JCU UKIPKHKECPVN[ KPETGCUGFñ EWTTGPVN[ CEEQWPVKPI HQT CNOQUV èê RGTEGPV QH
-QTGCP )&2ï 6JG NCTIGUV UGTXKEG KPFWUVTKGU CTG DWUKPGUU UGTXKEGU CPF HKPCPEGñ DQVJ QH
YJKEJ JCXG IQPG VJTQWIJ EJCPIGU KP VJG NCUV HKXG [GCTUï

+P ëíííñ HKPCPEKCN CPF DWUKPGUU UGTXKEGU CEEQWPVGF HQT ìäïì RGTEGPV QH )&2ïìç 6JG
HKPCPEKCN UGEVQT KP -QTGC KU EJCTCEVGTK\GF D[ VKIJV IQXGTPOGPV EQPVTQN CPF YGCM
EQOOGTEKCN DCPM KPFGRGPFGPEGñ VJQWIJ VJGTG JCXG DGGP UKIPKHKECPV TGHQTO KPKVKCVKXGU
UKPEG VJG#UKCP HKPCPEKCN ETKUKUï 2TKQT VQ VJG ETKUKUñ VJG HKPCPEKCN U[UVGO KP-QTGC JCF NQPI

ìë 9QTNF 6TCFG 1TICPK\CVKQPñ s-QTGC 6TCFG 2QNKE[ 4GXKGY 5WOOCT[ñt 5GRVï ìåñ ëíííñ HQWPF CV
YYYïOCEïFQEïIQXî6%%î&#6#îKPFGZATGRQTVUïJVONñ TGVTKGXGF ,CPï ììñ ëííìï

ìê 'EQPQOKEU +PVGNNKIGPEG 7PKVñ s%QWPVT[ 2TQHKNGã 5QWVJ -QTGCñ 0QTVJ -QTGCït
ìé +DKFï
ìè +DKFï
ìç 'EQPQOKUV +PVGNNKIGPEG 7PKVñ s%QWPVT[ 4GRQTVã 5QWVJ -QTGCñ 0QTVJ -QTGCït



ëðå

DGGP CP KPUVTWOGPV QH KPFWUVTKCN RQNKE[ñ YKVJ IQXGTPOGPV TWNGU CPF KPEGPVKXGU FGUKIPGF
VQ FKTGEV ETGFKV VQ UGEVQTU KV FGGOGF KORQTVCPVï 6JKU TQNG KU PQY DGKPI FKOKPKUJGF KP
TGURQPUG VQ VJG ETKUKUïìæ

(TQO VJG HQWPFKPI QH VJG TGRWDNKE VQ VJG RGTKQF QH VJG #UKCP ETKUKUñ -QTGC UVTKEVN[
TGIWNCVGF CPF EQPVTQNNGF KVU HKPCPEKCN OCTMGVUñ HQEWUKPI QP C U[UVGOQH KPFKTGEV HKPCPEG
HQT EQORCPKGUñ EJCPPGNGF VJTQWIJ C UVCVGðFQOKPCVGF DCPMKPI U[UVGO VJCV YCU
KUQNCVGF HTQOYQTNF HKPCPEKCNOCTMGVU D[ VJG WUG QH ECRKVCN EQPVTQNUï #P KPVGTPCN FGDCVG
KP -QTGC EGPVGTGF QP YJGVJGT QT PQV VQ NKDGTCNK\G VJKU UGEVQTï 1P VJG QPG UKFGñ
NKDGTCNK\CVKQP YCU UCKF VQ QHHGT TGNKGH HQT FQOGUVKE HKTOUñ YJQ UCY VJGOUGNXGU CU
FKUCFXCPVCIGF KPVGTPCVKQPCNN[ D[ CTVKHKEKCNN[ JKIJ FQOGUVKE KPVGTGUV TCVGUï
.KDGTCNK\CVKQP CNUQ QHHGTGF HKTOU OQTG HKPCPEKPI QRVKQPUñ QWVUKFG QH VJG UVCVG DCPMKPI
U[UVGOï +P EQPVTCUVñ VJQUG CICKPUV NKDGTCNK\CVKQP EKVGF VJG RQVGPVKCNN[ FGUVCDKNK\KPI
OCETQGEQPQOKE GHHGEVU KV OKIJV DTKPIï #PQVJGT HCEVQT OKIJV JCXG DGGP UGNHðKPVGTGUVñ
DGECWUG NKDGTCNK\CVKQP YQWNF GTQFG VJG RTKXKNGIGF RQUKVKQP QH VJQUG YKVJKP VJG -QTGCP
HKPCPEKCN U[UVGOï +P VJG GPFñ C EQORTQOKUG YCU TGCEJGF YJKEJ KPVTQFWEGF ITCFWCN
CPF WPGXGP NKDGTCNK\CVKQP QH HKPCPEKCN UGTXKEGUï 6JKU VTGPF QH UNQY NKDGTCNK\CVKQP
EQPVKPWGF HTQO VJG NCVG ìäåíU VQ VJG ìääæ ETKUKUïìå

#V VJG GPF QH ìääæñ UGXGTCN FKHHGTGPV V[RGU QH HKPCPEKCN KPUVKVWVKQPU QRGTCVGF KP -QTGCñ
KPENWFKPI ëç FQOGUVKE EQOOGTEKCN DCPMU CPF VTWUV CEEQWPV DWUKPGUUGU VJCV CEEQWPVGF
HQT èì RGTEGPV QH VQVCN HKPCPEKCN U[UVGO CUUGVUâ CPF èë HQTGKIP EQOOGTEKCN DCPMUñ
YJQUG OCTMGV UJCTG YCU CDQWV ê RGTEGPV QH VJG U[UVGOrU CUUGVUñ YKVJ CEVKXKV[ OQUVN[
NKOKVGF VQ YJQNGUCNG DCPMKPIïìä +P CFFKVKQPñ HQWT URGEKCNK\GF DCPMU CPF VYQ
FGXGNQROGPV DCPMU YGTG KP QRGTCVKQPï 6JG URGEKCNK\GF CPF FGXGNQROGPV DCPMU
CEEQWPVGF HQT ìç RGTEGPV QH HKPCPEKCN CUUGVU CPF FKTGEVGF HWPFU KPVQ HKPCPEKCN UWRRQTV
HQT EGTVCKP WPFGTFGXGNQRGF KPFWUVTKCN CPF CITKEWNVWTCN UGEVQTU EJQUGP D[ VJG
IQXGTPOGPVï # XCTKGV[ QH QVJGT HKPCPEKCN KPUVKVWVKQPU YGTG QRGTCVKPIñ CPF OCP[
DGECOG KORQTVCPV UQWTEGU QH HKPCPEKPI HQT VJG EJCGDQNUïëí

6JG +PVGTPCVKQPCN /QPGVCT[ (WPF õ+/(ô KFGPVKHKGF UGXGTCN MG[ YGCMPGUUGU QH VJG
-QTGCP HKPCPEKCN U[UVGOñ CNN QH YJKEJ EQPVTKDWVGF VQ VJG KORCEV QH VJG #UKCP HKPCPEKCN
ETKUKU KP -QTGCãëì

1 5VTWEVWTCN YGCMPGUU KP VJG HKPCPEKCN CPF EQTRQTCVG UGEVQTUñëë

1 )QXGTPOGPV KPVGTXGPVKQP KP HKPCPEKCN CPF DWUKPGUU FGEKUKQPðOCMKPIñëê

ìæ +DKFï
ìå 0QNCPFñ #XQKFKPI VJG #RQECN[RUGã 6JG (WVWTG QH VJG 6YQ -QTGCUñ RRï èìðèëï
ìä +PVGTPCVKQPCN /QPGVCT[ (WPFñ +/( 5VCHH %QWPVT[ 4GRQTVñ 4GRWDNKE QH -QTGCã 'EQPQOKE CPF 2QNKE[

&GXGNQROGPVUñ (GDï ëíííñ RRï çæðçåï
ëí +DKFï
ëì +DKFï
ëë 6JG IQXGTPOGPV WUGF KVU EQPVTQNU QH VJG HKPCPEKCN UGEVQT VQ FKTGEV HWPFU KPVQ RTGHGTTGF UGEVQTUï 5WEJ

OGCUWTGU RTQVGEVGF EQTRQTCVKQPU HTQO EQORGVKVKQP CPF FKUVQTVGF VJG RTKEG CPF CNNQECVKQP QH ETGFKVï 6JG
IQXGTPOGPV NKOKVGF KPVGTGUV TCVGU EJCTIGF VQ UGNGEVGF EJCGDQNUñ CPF FKTGEVN[ RCTVKEKRCVGF KP DCPM
OCPCIGOGPVï 5WEJ CP GPXKTQPOGPV TGUWNVGF KP DCPMU VJCV YGTG PQV RTQRGTN[ UMKNNGF KP CUUGUUKPI TKUM QT
CNNQECVKPI ETGFKV VQ RTQFWEVKXG KPXGUVOGPVï

ëê 6JKU KPVGTXGPVKQP KPVGTHGTGF YKVJ VJG TQNG QH DCPMU CU HKPCPEKCN KPVGTOGFKCT[ VJCV ECP EQPPGEV
UCXGTU VQ DQTTQYGTU YKVJ RTQFWEVKXG KPXGUVOGPV RTQLGEVUï %GPVTCN OCPCIGOGPV FQOKPCVGF NGPFKPI
FGEKUKQPUñ YKVJ NQCPU DCEMGF WR D[ EQNNCVGTCN QT KPVGTEQORCP[ CTTCPIGOGPVUñ CPF PQV D[ RTQLGEVGF
TGVWTPU QP VJG KPXGUVOGPVUï



ëðä

1 .CZ RTWFGPVKCN TGIWNCVKQPUñ

1 (TCIOGPVGF HKPCPEKCN UGEVQT UWRGTXKUKQPñ

1 %QORGVKVKQP HTQO PQPðDCPM UGEVQT õHKPCPEKPI EJCGDQNUô FKOKPKUJGF
RTQHKVCDKNKV[ QH EQOOGTEKCN DCPMUñ CPF

1 # TKUG KP NGPFKPI VQ TKUM[ DQTTQYGTUï

+P TGURQPUG VQ VJG #UKCP HKPCPEKCN ETKUKUñ -QTGC KORNGOGPVGF UKIPKHKECPV TGHQTOU VQ KVU
HKPCPEKCN U[UVGOïëé +P EQQRGTCVKQP YKVJ VJG +/(ñ -QTGC GUVCDNKUJGF C HKPCPEKCN
TGUVTWEVWTKPI RTQITCOYKVJ UGXGTCN OCKP IQCNUïëè 6JG HKTUV IQCN YCU VQ SWKEMN[ TGUVQTG
UVCDKNKV[ VQ VJG HKPCPEKCN U[UVGO VJTQWIJ NKSWKFKV[ UWRRQTVñ FGRQUKV IWCTCPVGGUñ CPF VJG
ENQUWTG QH WPXKCDNG KPUVKVWVKQPUï 5GEQPFñ VJG RNCP CKOGF VQ TGUVTWEVWTG VJG HKPCPEKCN
U[UVGO YKVJ IQXGTPOGPV KPVGTXGPVKQP KP DCPM OCPCIGOGPVñ VJG RWTEJCUG QH
PQPRGTHQTOKPI NQCPUñ CPF TGECRKVCNK\CVKQP QH UWTXKXKPI DCPMUï (KPCNN[ñ VJG +/(ðDCEMGF
RNCP UQWIJV VQ UVTGPIVJGP VJG KPUVKVWVKQPCN HTCOGYQTM D[ KORTQXKPI DCPM UWRGTXKUKQP
CPF RTWFGPVKCN TGIWNCVKQPUï

6JG +/( FGGOGF -QTGCrU KPKVKCN TGHQTO GHHQTVU UWEEGUUHWNï +/( (KTUV &GRWV[ /CPCIKPI
&KTGEVQT 5VCPNG[ (KUEJGT UCKF +/( FKTGEVQTU sEQOOGPF VJG -QTGCP CWVJQTKVKGU QP VJG
KORTGUUKXG TGEQXGT[ HTQO VJG HKPCPEKCN ETKUKU CPF VJG FGGR TGEGUUKQP VJCV GPUWGFïtëç

(KUEJGT EKVGF VJG UKIPKHKECPV TGHQTOU KP VJG HKPCPEKCN UGTXKEGU UGEVQTñ CPF RTQRQUGF
HWTVJGT TGHQTOUñ KPENWFKPI EJCPIGU VQ FGRQUKV KPUWTCPEGñ HWTVJGT IQXGTPOGPV
FKXGUVOGPV QH EQOOGTEKCN DCPMUñ CPF CP KORTQXGOGPV QH HKPCPEKCN KPUVKVWVKQPUr DCNCPEG
UJGGVUï 4GEGPV UVCVGOGPVU HTQO VJG +/( GEJQ VJG PGGF VQ TGUVTWEVWTG VJG DCPMKPI UGEVQTñ
PCOGN[ C ITGCVGT FKUVKPEVKQP DGVYGGP VJG IQXGTPOGPVrU TQNG CU UWRGTXKUQT CPF
QYPGTïëæ

-QTGC JCU UKIPKHKECPVN[ QRGPGF VJG UGTXKEGU UGEVQT VQ HQTGKIP RCTVKEKRCVKQP CPF
KPXGUVOGPV UKPEG ìääç CPF VJG 961 JCU EJCTCEVGTK\GF VJG GHHQTV CU sTGOCTMCDNGïtëå

6JKU KU GURGEKCNN[ VJG ECUG KP VJG HKPCPEKCN UGEVQTï %JCGDQNU TGOCKP CP KORQTVCPV RCTV QH
VJG UGTXKEG UGEVQTñ CPF VJG IQXGTPOGPVrU TQNG KPETGCUGF VGORQTCTKN[ FWTKPI VJG
CHVGTOCVJ QH VJG HKPCPEKCN ETKUKUï

####IIIITTTTKKKKEEEEWWWWNNNNVVVVWWWWTTTTGGGG
#U VJG RQRWNCVKQP EQPVKPWGU VQ OQXG VQ WTDCP CTGCUñ CPF VJG OCPWHCEVWTKPI CPF
UGTXKEGU UGEVQTU EQPVKPWG VQ ITQYñ VJG CITKEWNVWTG UGEVQT JCU IQPG HTQO éè RGTEGPV QH
-QTGCrU )&2 KP ìäçé VQ LWUV èïé RGTEGPV KP ìäääïëä -QTGC KORQTVU CDQWV æí RGTEGPV QH

ëé -QTGCrU RQUVðETKUKU TGHQTO RTQITCO CU C YJQNG YKNN DG FKUEWUUGF KP C NCVGT UGEVKQP QH VJKU EJCRVGTï
ëè +/(ñ +/( 5VCHH %QWPVT[ 4GRQTVñ 4GRWDNKE QH -QTGCñ RRï çåðçäï
ëç +/(ñ s+/( %QORNGVGU (KPCN 4GXKGY QH -QTGC 2TQITCOñt 0GYU $TKGH 0Qï ííîæëñ #WIï ëêñ ëíííï
ëæ &QP -KTMñ s5GQWN &GHGPFU +VUGNH #ICKPUV +/( %TKVKEKUOñt 6JG 0GY ;QTM 6KOGUñ ,WN[ ììñ ëííìñ CPF

6JG 9QTNF $CPMñ s+/( /C[ /QFKH[ .QCP 6GTOU KP #UKCñt 2TGUU 4GXKGYñ ,WN[ ìëñ ëííìï
ëå 961ñ s-QTGC 6TCFG 2QNKE[ 4GXKGY 5WOOCT[ñt 5GRVï ìåñ ëíííï
ëä 'EQPQOKUV +PVGNNKIGPEG 7PKVñ s%QWPVT[ 4GRQTVã 5QWVJ -QTGCñ 0QTVJ -QTGCï (QTGUVT[ CPF HKUJKPI

CEEQWPVGF HQT íïë RGTEGPV QH )&2ï



ëðìí

KVU CITKEWNVWTCN PGGFU CPF VJCV RGTEGPVCIG KU GZRGEVGF VQ KPETGCUG QXGT VKOGïêí +P ìääåñ
-QTGCrU ìïé OKNNKQP HCTOKPI JQWUGJQNFU RTQFWEGF ùëçïç DKNNKQP KP QWVRWV YKVJ TKEG
CEEQWPVKPI HQT PGCTN[ QPGðVJKTF QH VJKU RTQFWEVKQPïêì 6CDNG ëðê RTGUGPVU VJG OCLQT
QWVRWV QH -QTGCP CITKEWNVWTGï

6666CCCCDDDDNNNNGGGG ëëëëððððêêêê
----QQQQTTTTGGGGCCCCPPPP CCCCIIIITTTTKKKKEEEEWWWWNNNNVVVVWWWWTTTTCCCCNNNN RRRRTTTTQQQQFFFFWWWWEEEEVVVVKKKKQQQQPPPPññññ DDDD[[[[ UUUUGGGGEEEEVVVVQQQQTTTTññññ ììììääääääääääää
5555GGGGEEEEVVVVQQQQTTTT 8888CCCCNNNNWWWWGGGG õõõõOOOOKKKKNNNNNNNNKKKKQQQQPPPP FFFFQQQQNNNNNNNNCCCCTTTTUUUUôôôô ìììì

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åñéèí
(CTOKPI NKXGUVQEM ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çñçææ
8GIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èñæêè
(TWKV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñèíç
&CKT[ñ NKXGUVQEM RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñåèí
1VJGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñêäç

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëçñçìê
ì &QNNCT XCNWGU YGTG EQORWVGF WUKPI VJG ìäää CXGTCIG GZEJCPIG TCVG QH ììååïå YQP RGT

FQNNCTï

5QWTEGã -QTGCP #ITKEWNVWTCN +PHQTOCVKQP CPF 5VCVKUVKEU $WTGCWï

5OCNN NCPF JQNFKPIU CPF UKIPKHKECPV VTCFG RTQVGEVKQP CTG VYQ KORQTVCPV HGCVWTGU QH
-QTGCP CITKEWNVWTGï 5JQTVN[ CHVGT9QTNF9CT ++ñ -QTGC KORNGOGPVGF UVTKEV NKOKVU QP VJG
COQWPV QH NCPF CP[ QPG HCTO JQWUGJQNFOKIJV QYPï 6JG TGUWNV KU VJCV HCTOKPI KP -QTGC
KU FQOKPCVGF D[ UOCNN NCPFJQNFGTU CPF KPFGRGPFGPV EQQRGTCVKXGUï

#NVJQWIJ -QTGC KU C OCLQT CITKEWNVWTCN KORQTVGTñ OQUV CITKEWNVWTCN RTQFWEVU TGOCKP
RTQVGEVGF D[ DQVJ VCTKHH CPF PQPVCTKHH DCTTKGTUï 6JG TKEG KPFWUVT[ TGOCKPU JKIJN[
RTQVGEVGFï -QTGC NKOKVU VJG KORQTVCVKQP QH TKEG CPF UVTKXGU HQT UGNHðUWHHKEKGPE[ï +P VJKU
GHHQTVñ VJG IQXGTPOGPV RC[U -QTGCP HCTOGTU HQT TKEG CV C RTKEGYGNN CDQXGYQTNF RTKEGUï
+V CNUQ QHHGTU UWDUKFKGU VQ TKEG EQPUWOGTUïêë %JCRVGTU é CPF è RTQXKFG OQTG FGVCKN CPF
CPCN[UKU QP VJKU KUUWGï

++++PPPPHHHHQQQQTTTTOOOOCCCCVVVVKKKKQQQQPPPP 6666GGGGEEEEJJJJPPPPQQQQNNNNQQQQIIII[[[[ CCCCPPPPFFFF 6666GGGGNNNNGGGGEEEEQQQQOOOOOOOOWWWWPPPPKKKKEEEECCCCVVVVKKKKQQQQPPPPUUUU
5555GGGGTTTTXXXXKKKKEEEEGGGGUUUU
+PHQTOCVKQP VGEJPQNQI[ õ+6ô RTQFWEVKQP CPF VJG UCNG QH VGNGEQOOWPKECVKQPU UGTXKEGU
CEEQWPVGF HQT ìíïæ RGTEGPV QH -QTGCrU )&2 KP ìäää CPF êåïê RGTEGPV QH QXGTCNN )&2
ITQYVJï 6QIGVJGTñ +6 CPF VGNGEQOOWPKECVKQPU UGTXKEGU CTG -QTGCrU HCUVGUV ITQYKPI
UGEVQTï #XGTCIG CPPWCN ITQYVJ JCU GZEGGFGF ëí RGTEGPV UKPEG ìääè YJKEJ KU OQTG
VJCP VJTGG VKOGU -QTGCrU QXGTCNN )&2 ITQYVJ TCVG KP VJG UCOG RGTKQFïêê 7PVKN ìääëñ
-QTGC 6GNGEQO õ-6ôñ VJG PCVKQPCN VGNGEQO CWVJQTKV[ñ TGVCKPGF OQPQRQN[ EQPVTQN QXGT

êí %QOOKUUKQP HKGNFYQTMñ 7ï5ï (QTGKIP #ITKEWNVWTCN 5GTXKEGñ 5GQWNñ 5QWVJ -QTGCñ /C[ ëííìï
êì -QTGC 0CVKQPCN 5VCVKUVKECN 1HHKEGñ -QTGC 5VCVKUVKECN ;GCTDQQM ëíííñ Rï èçêï
êë 'EQPQOKUV +PVGNNKIGPEG 7PKVñ s%QWPVT[ 4GRQTVã 5QWVJ -QTGCñ 0QTVJ -QTGCï
êê %JQK )CGðK[QPIï s6JG +PHQTOCVKQP 6GEJPQNQI[ 5GEVQT KP -QTGCñt -QTGCrU 'EQPQO[ ëííìñ -QTGC

'EQPQOKE +PUVKVWVG CPF -QTGC +PUVKVWVG QH +PVGTPCVKQPCN 'EQPQOKE 2QNKE[ñ 8QNï ìæñ ëííìñ RRï éäðèíï



ëðìì

NQECNñ NQPIðFKUVCPEGñ CPF KPVGTPCVKQPCN VGNGRJQPG ECNN UGTXKEGUï 5KPEG VJCV VKOGñ VJG
-QTGCP IQXGTPOGPV JCU EQPVKPWGF VQ QRGP VJG OCTMGV HQT PGY VGNGEQOOWPKECVKQPU
UGTXKEGUï (TQO ìääåðääñ VJG IQXGTPOGPV KUUWGF OQTG VJCP êí NKEGPUGU HQT GOGTIKPI
VGNGEQOOWPKECVKQPU UGTXKEGUñ KPENWFKPI +PVGTPGV VGNGRJQP[ CPF QVJGT PGY
VGEJPQNQIKGUïêé

-QTGC KU GOGTIKPI CU QPG QH VJG YQTNFrU OQUV sYKTGFt EQWPVTKGUã KP ëííí -QTGC
DGECOG VJG YQTNFrU VJKTF NCTIGUV +PVGTPGV WUGT CHVGT VJG 7PKVGF 5VCVGU CPF VJG 7PKVGF
-KPIFQOïêè #DQWV åí RGTEGPV QH TGVCKN UVQEM VTCPUCEVKQPU KP -QTGC CTG EQORNGVGF QXGT
VJG +PVGTPGVï /QTGQXGTñ -QTGC JCU CRRTQZKOCVGN[ ìé OKNNKQP +PVGTPGV WUGTU CPF QPG QH
VJG YQTNFrU JKIJGUV RGT ECRKVC WUCIG TCVGU HQT YKTGNGUU VGNGRJQPGUïêç

''''EEEEQQQQPPPPQQQQOOOOKKKKEEEE 2222QQQQNNNNKKKKEEEE[[[[ CCCCPPPPFFFF 2222GGGGTTTTHHHHQQQQTTTTOOOOCCCCPPPPEEEEGGGG

----QQQQTTTTGGGGCCCCPPPP ''''EEEEQQQQPPPPQQQQOOOOKKKKEEEE &&&&GGGGXXXXGGGGNNNNQQQQRRRROOOOGGGGPPPPVVVV
1PG HCEVQT KP VJG UWEEGUU QH -QTGCrU FGXGNQROGPV RTQITCO YCU C UJKHV HTQO C ENQUGF
GEQPQOKE CRRTQCEJ CPF WUG QH KORQTV UWDUVKVWVKQP VQ C OQTG QRGPñ GZRQTVðQTKGPVGF
FGXGNQROGPV RTQITCOï #OCLQT EQORQPGPV QH VJG IQXGTPOGPVrU GEQPQOKE RQNKE[ CHVGT
VJG -QTGCP 9CT YCU sVJG VJTGG NQYUât NQY ITCKP RTKEGUñ NQY õQXGTXCNWGFô GZEJCPIG
TCVGUñ CPF NQY KPVGTGUV TCVGUï 6JG TGUWNV YCU OKUCNNQECVKQP QH ECRKVCN CPF C TGEWTTKPI
DCNCPEG QH RC[OGPVU ETKUKUï 6JGTG YGTG NCTIG DCTTKGTU VQ VTCFGñ KPENWFKPI C U[UVGO QH
OWNVKRNG GZEJCPIG TCVGUñ CPFCP GZRQTVðKORQTV NKPMCIGï #EEQTFKPI VQ QPG GEQPQOKUV KP
-QTGCñ VJG OQUV RTQOKPGPV HGCVWTG QH VJG -QTGCP GEQPQO[ CV VJCV VKOG YCU KVU
FGRGPFGPEG QP 7ï5ï GEQPQOKE CKFïêæ

6JG UJKHV ECOG KP ìäçêñ YJGP VJG (KTUV (KXG ;GCT 2NCP OCFG C UKIPKHKECPV GEQPQOKE
RQNKE[ EJCPIG VJCV YQWNF JGNR UJCRG -QTGCP FGXGNQROGPV HQT FGECFGUï 6JTGG OCLQT
CURGEVU QH VJKU RQNKE[ YGTGã ìô GORJCUKU QP KPFWUVTKCNK\CVKQPñ ëô UVTQPI RCTVKEKRCVKQP QH
VJG UVCVG KP GEQPQOKE FGEKUKQPUñ CPF êô HQEWU QP GZRQTVU CU VJG OGCUWTG QH RTQITGUUï
6JG 5GEQPF (KXG ;GCT 2NCP EQPVKPWGF VJG VTGPFñ CPF GZRCPFGF VJG RQNKE[ QH GZRQTV
RTQOQVKQPñ IKXKPI RTGHGTGPEGU VQ C UGNGEV PWODGT QH KPHCPV KPFWUVTKGUï 9KVJ UGEWTKV[
EQPEGTPU CDQWV 0QTVJ -QTGCñ RTGHGTTGF UGEVQTU KPENWFGF JGCX[ CPF EJGOKECN
KPFWUVTKGU CPF OQTG GPIKPGGTKPIðKPVGPUKXG RTQFWEVUïêå

êé 7ï5ï &GRCTVOGPV QH 5VCVGï s(; ëííì %QWPVT[ %QOOGTEKCN )WKFGã -QTGCñt Rï ìéñ HQWPF CV
YYYïUVCVGïIQXñ TGVTKGXGF /C[ ìæñ ëííìï

êè 2J[NNKU )ï ;QUJKFCñ s#UKCP GEQPQOKGU UVTKXKPI VQ GPJCPEG KPPQXCVKQP ECRCDKNKVKGUñt 4GUGCTEJ
6GEJPQNQI[ /CPCIGOGPVñ 9CUJKPIVQPñ ,CPî(GD ëííìñ 8QNï ééñ 0Qï ìñ RRï ëðçï

êç +DKFñ Rï æï
êæ 0QNCPFñ #XQKFKPI VJG #RQECN[RUGã 6JG (WVWTG QH VJG 6YQ -QTGCUï
êå +DKFï



ëðìë

6JG TQNG QH VJG IQXGTPOGPV KP VJG GEQPQO[ KPETGCUGF KP VJG ìäæíUï 6JG IQXGTPOGPV
RWUJGF TGUQWTEGU KPVQ NCTIG ECRKVCNðKPVGPUKXG RTQLGEVUï +V TGXGTUGF C VTGPF VQYCTFU
HKPCPEKCN NKDGTCNK\CVKQPñ NQYGTGF KPVGTGUV TCVGUñ CPF VQQM OQTG FKTGEV EQPVTQN QH VJG
DCPMKPI U[UVGOï .CTIG RWDNKE HKPCPEKCN KPUVKVWVKQPU YGTG HQTOGFñ CPF RTKXCVG
EQOOGTEKCN DCPMU YGTG VQNF VQ OCMG NQCPU VQ UGNGEVGF UVTCVGIKE RTQLGEVUï 2TKQTKV[
KPFWUVTKGU õUWEJ CU UVGGN CPF EJGOKECNUô DGPGHKVVGF HTQO VJG IQXGTPOGPVrU EJCPPGNKPI
QH ECRKVCNñ CU YGNN CU VJTQWIJ RTGHGTGPVKCN VCZ VTGCVOGPV CPF GPJCPEGF VTCFG
RTQVGEVKQPïêä

+P VJG ìäåíUñ C OQXGOGPV ECOG CDQWV VQ TGXGTUG VJG GORJCUKU QP JGCX[ CPF EJGOKECN
KPFWUVTKGUï 4GHQTOðOKPFGF )GPGTCN %JWP &QQðJYCP DGECOG VJG NGCFGT HQNNQYKPI VJG
CUUCUUKPCVKQP QH )GPGTCN 2CTM %JWPIðJGG KP NCVG ìäæäï 6JG RQNKE[ UJKHV YCU UGGP KP VJG
(KHVJ (KXG ;GCT 2NCP õìäåëðìäåçôñ YJKEJ HQTOCNK\GF VJG TGFWEVKQP QH IQXGTPOGPV
KPVGTXGPVKQP KP VJG GEQPQO[ï 6JG TGHQTO OQXGOGPV KPENWFGF TGFWEVKQP QH VTCFG
RTQVGEVKQPñ NKDGTCNK\CVKQP QH VJG HKPCPEKCN UGEVQTñ FGPCVKQPCNK\CVKQP QH EQOOGTEKCN
DCPMUñ FGTGIWNCVKQP QH KPVGTGUV TCVGUñ CPF C TGFWEVKQP KP VJG PWODGT QH UVCVGðFKTGEVGF
NQCPU IKXGP VQ RTGHGTTGF KPFWUVTKGUï 9KVJ VJG GZEGRVKQP QH VJG QKN UJQEM KP ìäåíñ VJG
GEQPQO[ ITGY EQPUKUVGPVN[ VJTQWIJQWV VJG ìäæíU CPF ìäåíUï

1XGT VJG NCUV VJTGG FGECFGUñ VJG -QTGCP GEQPQO[ JCU GZRGTKGPEGF TCRKF
KPFWUVTKCNK\CVKQPñ C UKIPKHKECPV KPETGCUG KP KPVGTPCVKQPCN VTCFGñ CPF TCRKF ITQYVJ KP
)&2ï 6JG GZVGPUKXG TQNG QH VJG IQXGTPOGPV KP VJG GEQPQO[ KU EKVGF DQVJ CU C TGCUQP HQT
VJG UWEEGUUñ CPF NCVGTñ C TGCUQP HQT -QTGCrU HKPCPEKCN ETKUKUï 1VJGT HCEVQTU EKVGF KP
-QTGCrU TCRKF FGXGNQROGPV KPENWFG UGXGTCN GZVGTPCN UJQEMUï 6JGUG UJQEMUñ QEEWTKPI KP
VJG OKFðìäåíUñ UKIPKHKECPVN[ DGPGHKVVGF -QTGCrU GZRQTV RTQOQVKQP RNCPñ CPF VJGTGHQTG
GEQPQOKE ITQYVJã ìô VJG CRRTGEKCVKQP QH VJG ,CRCPGUG ;GPñ ëô VJG FTQR KP YQTNF QKN
RTKEGUñ CPF êô VJG HCNN KP YQTNF KPVGTGUV TCVGUïéí +P ìäåçñ )&2 ITQYVJ KP -QTGC
OGCUWTGF ìì RGTEGPV CPPWCNN[ï 6JG ìääå #UKCP ETKUKU VTKIIGTGF -QTGCrU QPN[ [GCT QH
HCNNKPI )&2 UKPEG VJG UGEQPF QKN UJQEM CV VJG GPF QH VJG ìäæíU õHKIWTG ëðëôïéì

6JG CXGTCIG CPPWCN TCVG QH TGCN )&2 ITQYVJ KP ìääêðäæñ VJG RTGðETKUKU RGTKQFñ YCU
çïä RGTEGPVïéë 'ZRQTVU QH IQQFU CPF PQPHCEVQT UGTXKEGUYGTG KORQTVCPV HCEVQTU KP)&2
ITQYVJñ KPETGCUKPI D[ CP CXGTCIG QH ìçïå RGTEGPV KP VJG UCOG RGTKQFï 6JTGG HCEVQTU
EKVGF HQT VJG UVTQPI RGTHQTOCPEG QH -QTGCP GZRQTVU KPENWFGãéê

1 )GQITCRJKECN FKXGTUKHKECVKQPñ GURGEKCNN[ VTCFG YKVJ VJG HQTOGT 5QXKGV
7PKQP CPF %JKPCñ DWV CNUQ YKVJ FGXGNQRKPI EQWPVTKGU QH #UKC CPF .CVKP
#OGTKECñ

1 *KIJGT EQORGVKVKXGPGUU YKVJ ,CRCP KP VJKTF EQWPVT[ OCTMGVU RTKOCTKN[ FWG
VQ VJG CRRTGEKCVKQP QH VJG [GPñ VJQWIJ VJKU VTGPF JCU UKPEG TGXGTUGFñ CPF

êä +DKFï
éí 'EQPQOKUV +PVGNNKIGPEG 7PKVñ s%QWPVT[ 2TQHKNGã 5QWVJ -QTGCñ 0QTVJ -QTGCït
éì $CPM QH -QTGCñ HQWPF CV YYYïDQMïQTïMTñ TGVTKGXGF /C[ ëåñ ëííìï
éë +DKFï
éê 'EQPQOKUV +PVGNNKIGPEG 7PKVñ %QWPVT[ 2TQHKNGã 5QWVJ -QTGCñ 0QTVJ -QTGCï
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5QWTEGUã 6JG 9QTNF $CPM CPF VJG 'EQPQOKUV +PVGNNKIGPEG 7PKVï
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1 &KXGTUKHKECVKQP KP RTQFWEV NKPGU HQT OCPWHCEVWTGF GZRQTVUï 6YQ GZCORNGU
KPENWFG VJG FGXGNQROGPV QH VJG OGOQT[ EJKR KPFWUVT[ CPF VJG CWVQOQDKNG
KPFWUVT[ï

$GHQTG VJG HKPCPEKCN ETKUKU VJCV JKV KP NCVG ìääæñ OQUV QH -QTGCrU OCETQGEQPQOKE
HWPFCOGPVCNU YGTG SWKVG UVTQPIã TCRKF GEQPQOKE ITQYVJñ JKIJ TCVGU QH FQOGUVKE
KPXGUVOGPVñ NKOKVGF KPHNCVKQPñ UOCNN EWTTGPV CEEQWPV FGHKEKVUñ CPF DCNCPEGF IQXGTPOGPV
DWFIGVUï 6JG YGCMPGUUGU KP VJG GEQPQO[ YGTG UVTWEVWTCNïéé %JCGDQNU TGOCKPGF CP
KPVGITCN RCTV QH VJG -QTGCP GEQPQO[ñ CPF VJG IQXGTPOGPV TGOCKPGF C MG[ RNC[GT KP
VJG HKPCPEKCN UGEVQT CPF VJG VCTIGVKPI QH ETGFKV TGUQWTEGUï 6JKU HGCVWTG QH VJG -QTGCP
GEQPQO[YQWNF RNC[CP KORQTVCPV RCTV KP VJG KORCEV QH VJG #UKCP ETKUKU KP -QTGCï 9JKNG
VJG NKVGTCVWTG QP VJG UWEEGUU QH VJG -QTGCP )QXGTPOGPVrU KPVGTXGPVKQP KP VCTIGVGF
KPFWUVTKGU KU KPFGVGTOKPCVGéè vVJG VCTIGVGF KPFWUVTKGU GZJKDKVGF NQYGT VJCP CXGTCIG
ITQYVJ TCVGUv VJG JKUVQTKECN TQNG QH VJG IQXGTPOGPV KP VJG -QTGCP GEQPQO[ KU ENGCTï

####UUUUKKKKCCCCPPPP ((((KKKKPPPPCCCCPPPPEEEEKKKKCCCCNNNN %%%%TTTTKKKKUUUUKKKKUUUU
#NQPI YKVJ C PWODGT QH KVU #UKCP PGKIJDQTUñ -QTGC GZRGTKGPEGF C UGXGTG GEQPQOKE
ETKUKU KP ìääæï 6JG ETKUKU CPF TGUWNVKPI TGEGUUKQP KPVGTTWRVGF C NQPI RGTKQF QH UVTQPI

éé +/(ñ +/( 5VCHH %QWPVT[ 4GRQTVñ 4GRWDNKE QH -QTGCï
éè 5GG #TXKPF 2CPCICTK[Cñ s'XCNWCVKPI VJG %CUG HQT 'ZRQTV 5WDUKFKGUã 6JG -QTGCP )TQYVJ

'ZRGTKGPEGñt 6JG 'EQPQOKE 6KOGUñ CPF 6CMCVQUJK +VQ CPF #PPG -TWGIGTñ )TQYVJ 6JGQTKGU KP .KIJV QH VJG
'CUV #UKCP 'ZRGTKGPEGñ 0$'4ñ 'EQPQOKE 5GTKGUñ 8QNï éñ õ%JKECIQã 7PKXGTUKV[ QH %JKECIQñ ìääèôï
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GEQPQOKE ITQYVJ HQT -QTGC CPF CHHGEVGF VJG EQWPVT[rU RCVVGTPU QH VTCFGï 6JG çïæ
RGTEGPV FGENKPG KP )&2 KP ìääå YCU -QTGCrU YQTUV GEQPQOKE RGTHQTOCPEG UKPEG VJG
-QTGCP9CTïéç 6JG ETKUKU YCU CNUQ UKIPKHKECPV DGECWUG QH VJG TGUWNVKPI TGHQTOU -QTGC
WPFGTVQQM VQ RTGXGPV KV HTQO JCRRGPKPI CICKP KP VJG HWVWTGï +P CFFKVKQP VQ VJG
VGORQTCT[ OCETQGEQPQOKE GHHGEVUñ VJGUG TGHQTOU YQWNF EJCPIG VJG PCVWTG QH DCPMKPI
CPF EQUV QH ECRKVCN KP -QTGCñ RTQOQVG CTOrU NGPIVJ NGPFKPI RTCEVKEGUñ FGETGCUG VJG TQNG
QH VJG IQXGTPOGPVñ CPF KPETGCUG VJG TQNG QH VJG OCTMGV KP VJG -QTGCP GEQPQO[ï

6JG ETKUKU KP -QTGC YCU OCTMGF D[ VJG DCPMTWRVEKGU QH UGXGTCN NCTIG EQPINQOGTCVGUñéæ

C DCPMKPI UGEVQT UCFFNGF YKVJ C RTQNKHGTCVKQP QH PQPRGTHQTOKPI NQCPUñ C FGENKPG KP
HQTGKIP EWTTGPE[ TGUGTXGUñ TKUKPI HQTGKIP FGDV RC[OGPVUñ CPF C NCTIG FGXCNWCVKQP QH
VJG -QTGCPYQPï 6JG ETKUKU EWNOKPCVGF KP &GEGODGT ìääæñYJGP KP TGURQPUG VQ -QTGCP
TGSWGUVUñ VJG +/(ñ 6JG9QTNF $CPMñ CPF VJG#UKCP&GXGNQROGPV $CPM QTICPK\GF C ùèå
DKNNKQP TGNKGH RCEMCIGï 6JG GEQPQOKE ETKUKU QH ìääæYCU HQNNQYGFD[ C FGGR TGEGUUKQP KP
ìääå VJCV UCY UKIPKHKECPV FGENKPGU KPOQUV QH VJGOCLQT GEQPQOKE KPFKECVQTUñ KPENWFKPI C
RGCM KP WPGORNQ[OGPV CV VJTGG VKOGU VJG RTGðETKUKU NGXGNï +P CFFKVKQPñ C UOCNN EWTTGPV
CEEQWPV FGHKEKV KP ìääæ UYWPI VQ C NCTIG UWTRNWU KP ìääå FWG NCTIGN[ VQ C EQPVTCEVKQP KP
KORQTVU TGUWNVKPI HTQO VJG FGXCNWGF YQP CPF C IGPGTCN FGENKPG KP FQOGUVKE
EQPUWORVKQPïéå

6JG ìääæ ETKUKU KP -QTGC JCU DGGPCVVTKDWVGFñ CV NGCUV KP RCTVñ VQ VJGOQWPVKPI FGDV TCVKQU
CPF RQQT EQOOGTEKCN RGTHQTOCPEG QH OCP[ QH KVU NCTIGUV KPFWUVTKCN EQPINQOGTCVGUïéä

6JG -QTGCP IQXGTPOGPV JCF TGEGPVN[ GCUGF QT GNKOKPCVGF OCP[ TGUVTKEVKQPU QP VJG
OQXGOGPV QH ECRKVCNñ CNNQYKPI -QTGCP DCPMU CPF HKTOU VQ DQTTQY HTQO CDTQCFïèí

7PVKN VJKU VKOGñ -QTGC JCF PGXGT JCF UKIPKHKECPV RTQDNGOU YKVJ HQTGKIP KPFGDVGFPGUUï
$WV KP VJG ìääíUñ VJG IQXGTPOGPV GPEQWTCIGF DCPMU CPF EJCGDQNU VQ DQTTQY OQTG
JGCXKN[ HTQO CDTQCF KP CP GHHQTV VQ HKPCPEG TCRKF KPFWUVTKCN FGXGNQROGPVï +P -QTGCñ
YJGTG NQPIðVGTO HKPCPEKPI YCU EQORCTCVKXGN[ FKHHKEWNV VQ TCKUGñ DCPMU CPF HKTOU
TGUQTVGF VQ UJQTVðVGTO DQTTQYKPI HTQO CDTQCF VQ HKPCPEG VJGKT NQPI VGTO KPXGUVOGPVUï
)KXGP VJG FGDV YCU UJQTV VGTOCPF JGNF D[ RTKXCVG KPUVKVWVKQPU QP HNQCVKPI INQDCN KPVGTGUV
TCVGUñ -QTGC DGECOG OQTG GZRQUGF VQ TCRKF OQXGOGPVU QH ECRKVCNï 6JKU CPF QVJGT
HCEVQTU RTQXGF KORQTVCPV KP NQYGTKPI KPXGUVQTUr EQPHKFGPEG NGXGNU KP -QTGCï 1VJGT
HCEVQTU KPENWFGF -QTGCrU NCTIGUV GXGT EWTTGPV CEEQWPV FGHKEKV KP ìääçñ VJG DCPMTWRVE[ QH
UGXGTCN RTQOKPGPV EJCGDQNUñ CPF VJG FGVGTKQTCVKPI HKPCPEKCN EQPFKVKQPU KP UGXGTCN
PGKIJDQTKPI EQWPVTKGUïèì

éç $CPM QH -QTGCï
éæ $GEMñ s#TG -QTGCrU %JCGDQN 5GTKQWU #DQWV 4GUVTWEVWTKPI"t
éå$CPM QH -QTGCñ s2TKPEKRCN 'EQPQOKE +PFKECVQTUñt HQWPF CV YYYïDQMïQTïMTîKPFGZAGïJVONñ TGVTKGXGF

,CPï ìëñ ëííìñ CPF7ï5ï &GRCTVOGPV QH %QOOGTEGñ s(; ëííí%QWPVT[ %QOOGTEKCN )WKFGã -QTGCñt HQWPF
CV YYYïWUCVTCFGïIQXñ TGVTKGXGF ,CPï ìæñ ëííìï

éä 961ñ s-QTGC 6TCFG 2QNKE[ 4GXKGY 5WOOCT[ñt 5GRVï ìåñ ëíííï
èí %JWPIðKP /QQP CPF ,QPIT[P /Qñ 'EQPQOKE %TKUKU CPF 5VTWEVWTCN 4GHQTOU KP 5QWVJ -QTGCã

#UUGUUOGPVU CPF +ORNKECVKQPUñ õ9CUJKPIVQPñ &ï%ïã 'EQPQOKE 5VTCVGI[ +PUVKVWVGñ ëíííôñ RRï êðçï
èì 'EQPQOKUV +PVGNNKIGPEG 7PKVñ s%QWPVT[ 2TQHKNGã 5QWVJ -QTGCñ 0QTVJ -QTGCït



ëðìè

#V VJG UCOG VKOG -QTGCP DQTTQYGTU YGTG KPETGCUKPI VJGKT TGNKCPEG QP HQTGKIP
ECRKVCNñèë RTKEGU HQT OCP[ QH -QTGCrU MG[ GZRQTVU YGTG GTQFKPIï 6GTOU QH VTCFG
YQTUGPGF CPF EQTRQTCVG RTQHKVU HGNNñ VJGTGD[ OCMKPI VJG UGTXKEKPI QH EQTRQTCVG FGDV
RTQDNGOCVKEï (QTGKIP EWTTGPE[ TGUGTXGU FGENKPGFñ VJG YQP ECOG WPFGT RTGUUWTGñ CPF
HQTGKIP NGPFGTU DGECOG KPETGCUKPIN[ WPYKNNKPI VQ TQNN QXGT GZKUVKPI NQCPUï 6JG JKIJ
FGDVðVQðGSWKV[ TCVKQU QH VJG NCTIG -QTGCP KPFWUVTKCN EQPINQOGTCVGU CPF VJGKT NQY
RTQHKVCDKNKV[ OCFG VJGO RCTVKEWNCTN[ XWNPGTCDNG VQ ECUJ HNQY UJQEMUï 6JG -QTGCP
DCPMKPI UGEVQTñ HQTOGTN[ WPFGT IQXGTPOGPV EQPVTQNñ YCU JKIJN[ GZRQUGF VQ CPF
VJGTGHQTG FGRGPFGPV QP -QTGCP DWUKPGUUGUïèê #U UWEJñ YJGP HQTGKIP UQWTEGU QH
ECRKVCN DGICP VQ FT[ WR FWG VQ NQUU QH KPXGUVQT EQPHKFGPEGñ C NKSWKFKV[ ETKUKU GPUWGF CPF
DQVJ VJG DCPMKPI CPF PQPDCPMKPI UGEVQTU QH VJG -QTGCP GEQPQO[ UWHHGTGFï

2222QQQQUUUUVVVV %%%%TTTTKKKKUUUUKKKKUUUU
6JG ETKUKU GZRQUGF UVTWEVWTCN YGCMPGUUGU KP VJG -QTGC GEQPQO[ CPFñ CU RCTV QH KVU
CITGGOGPV YKVJ VJG +/(ñ VJG -QTGCP )QXGTPOGPV WPFGTVQQM C PWODGT QH
OCTMGVðDCUGF TGHQTOU FKTGEVGF CV VJG HKPCPEKCNñ EQTRQTCVGñ NCDQTñ CPF RWDNKE
UGEVQTUïèé 6JG -QTGCP )QXGTPOGPV QRGPGF KVU HKPCPEKCN CPF OQUV QH KVU KPFWUVTKCN
UGEVQTU VQ HQTGKIP KPXGUVOGPV CPF HWTVJGT TGFWEGF QT GNKOKPCVGF EQPVTQNU QP OQXGOGPV
QH ECRKVCNï 5RGEKHKE HKPCPEKCN UGEVQT CEVKQPU KPENWFGF ENGCTKPI QH PQPRGTHQTOKPI NQCPU
CPF ENQUKPI QH KPUQNXGPV KPUVKVWVKQPUñ TGECRKVCNK\KPI XKCDNG KPUVKVWVKQPUñ KORTQXKPI
VTCPURCTGPE[ñ CPF FGTGIWNCVKPI CPF NKDGTCNK\KPI OCTMGVUïèè 6JG CKO QH EQTRQTCVG
TGHQTOU KPENWFGF KORTQXKPI VTCPURCTGPE[ õGURGEKCNN[ KP CEEQWPVKPI RTCEVKEGUôñ
GNKOKPCVKPI KPVTCEQPINQOGTCVG NQCP IWCTCPVGGUñ TGFWEKPI EQTRQTCVG FGDV NGXGNUñ
PCTTQYKPI VJG DTGCFVJ QH EQPINQOGTCVGUr DWUKPGUU CEVKXKVKGU VQ EQTG EQORGVGPEKGUñ CPF
KORTQXKPI OCPCIGTKCN CEEQWPVCDKNKV[ïèç

+P &GEGODGT ìääæñ -QTGC UJKHVGF HTQO C OCPCIGF GZEJCPIG TCVG TGIKOG VQ C
HTGGðHNQCVKPI TGIKOGï &WTKPI VJG ETKUKUñ VJG YQP FGRTGEKCVGF OQTG VJCP éí RGTEGPV
CICKPUV VJG FQNNCTñèæ YJKEJ UKIPKHKECPVN[ KPETGCUGF -QTGCrU GZRQTV RGTHQTOCPEG KP
ìääåï 6JGYQP JCU DGGP CRRTGEKCVKPI UKPEG VJCV VKOGñ DWV VJG EGPVTCN DCPM JCU YQTMGF
VQ RTGXGPV TCRKF HNWEVWCVKQPUïèå 6JG XCNWG QH VJG YQP VQFC[ TGOCKPU DGNQY VJG
RTGðETKUKU NGXGNñ C OCLQT HCEVQT KP -QTGCrU UJKHV HTQO C EWTTGPV CEEQWPV FGHKEKV VQ C
UWTRNWUï

(KUECN RQNKE[ HQNNQYKPI VJG ETKUKU YCU GZRCPUKQPCT[ñ DWV DWFIGVU JCXG ITCFWCNN[
TGVWTPGF VQYCTF DCNCPEG CU -QTGC KORTQXGU VCZ EQNNGEVKQP CPF TGUVTCKPU GZRGPFKVWTGUï
(WPFU HTQO VJG +/( CPF FKUDWTUGOGPVU HTQO QVJGT OWNVKNCVGTCN CPF DKNCVGTCN UQWTEGU

èë .KPFITGPñ (KPCPEKCN 5GEVQT %TKUKU CPF 4GUVTWEVWTKPIï
èê +DKFï
èé 961ñ s-QTGC 6TCFG 2QNKE[ 4GXKGY 5WOOCT[ñt 5GRVï ìåñ ëíííï
èè %JWPIðKP /QQP CPF ,QPIT[P /Qñ 'EQPQOKE %TKUKU CPF 5VTWEVWTCN 4GHQTOU KP 5QWVJ -QTGCã

#UUGUUOGPVU CPF +ORNKECVKQPUñ õ9CUJKPIVQPñ &ï%ïã 'EQPQOKE 5VTCVGI[ +PUVKVWVGñ ëíííôñ RRï ëæðëäï
èç $GEMñ s#TG -QTGCrU %JCGDQN 5GTKQWU #DQWV 4GUVTWEVWTKPI"t
èæ $CPM QH -QTGCï
èå 961ñ s-QTGC 6TCFG 2QNKE[ 4GXKGY 5WOOCT[ñt 5GRVï ìåñ ëíííï



ëðìç

JCXG CNNQYGF -QTGC VQ TGRNGPKUJ KVU DCNCPEG QH KPVGTPCVKQPCN TGUGTXGUï 6JG KPHNQY QH
HWPFU JCU KPETGCUGF EQPHKFGPEG KP VJG GEQPQO[ï 5Q JCU VJG ITCFWCN UJKHV CYC[ HTQO
UJQTVðVGTO HQTGKIP EWTTGPE[ HKPCPEKPI VQ NQPIGTðVGTO NKCDKNKVKGUïèä

6JG -QTGCP GEQPQO[ GZJKDKVGF C TGOCTMCDNG TGEQXGT[ KP ìäää CPF ëíííñ RCTVN[ CU C
TGUWNV QH QPIQKPI TGHQTO GHHQTVUï )&2 ITQYVJ CPF WPGORNQ[OGPV JCXG TGVWTPGF VQ
RTGðETKUKU NGXGNUñ YJKNG KORQTVU CPF GZRQTVU JCXG DGIWP VQ GZRCPF CICKPï 6JG UVQEM QH
HQTGKIP EWTTGPE[ TGUGTXGU JCU TGVWTPGF VQ RTGðETKUKU NGXGNUñ CPF HQTGKIP KPXGUVOGPV KP
-QTGC JCU DGGP XGT[ UVTQPIï

++++PPPPVVVVGGGGTTTTPPPPCCCCVVVVKKKKQQQQPPPPCCCCNNNN 6666TTTTCCCCFFFFGGGG CCCCPPPPFFFF ++++PPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV

++++PPPPVVVVGGGGTTTTPPPPCCCCVVVVKKKKQQQQPPPPCCCCNNNN 6666TTTTCCCCFFFFGGGG
&WTKPI OQUV QH VJG ìääíUñ -QTGC OCKPVCKPGF C FGHKEKV QT UOCNN UWTRNWU KP KVU
OGTEJCPFKUG VTCFG CEEQWPVï #U PQVGF GCTNKGTñ VJG FGHKEKVU UJKHVGF VQ UWTRNWU KP ìääåñ
YJGP C FTQR KP FQOGUVKE FGOCPF CPF C NCTIG EWTTGPE[ FGRTGEKCVKQP NGF VQ C UJCTR
FGENKPG KP -QTGCrU KORQTVUï 6JG -QTGCP VTCFG UWTRNWU VQVCNGF ùèêïå DKNNKQP KP ìääåñçí

ùëåïé DKNNKQP KP ìäääñ CPF CP GUVKOCVGF ùìçïç DKNNKQP KP ëíííïçì 'ZRQTVU VQVCNGF
ùìêäïä DKNNKQP KP ìääåñçë ùìéèïë DKNNKQP KP ìäääñ CPF ùìæèïå DKNNKQP KP ëíííï +ORQTVU
HGNN VQ ùåçïì DKNNKQP KP ìääåñ DWV TGDQWPFGF VQ ùììçïå DKNNKQP KP ìäääñ CPF ùìèäïë DKNNKQP
KP ëíííïçê

''''ZZZZRRRRQQQQTTTTVVVVUUUU
-QTGCP GZRQTVU CTG FQOKPCVGF D[ OCPWHCEVWTGF IQQFU õVCDNG ëðéôï #NOQUV JCNH QH
-QTGCrU GZRQTVU KP ìääå YGTG OCEJKPGT[ CPF VTCPURQTV GSWKROGPV õéæïé RGTEGPVôñ
OQTG VJCP FQWDNG VJG UGEVQTrU UJCTG QH -QTGCP GZRQTVU KP ìäåíï 1P C EQOOQFKV[
DCUKUñ VJG NCTIGUV GZRQTVU HTQO -QTGC KPENWFG GNGEVTKECN OCEJKPGT[ õùëéïä DKNNKQP KP
ìääåôñ TQCF XGJKENGU õùìëïí DKNNKQPôñ VGZVKNG [CTP CPF HCDTKEU õùììïç DKNNKQPôñ CPF QVJGT
VTCPURQTV GSWKROGPV õùäïë DKNNKQPôï 5KPEG ìääéñ OCLQT GZRQTV EQOOQFKVKGU YKVJ
UKIPKHKECPV ITQYVJ KPENWFGF KTQP CPF UVGGN õèçïè RGTEGPV ITQYVJ KP VJG ìääéðäå
RGTKQFôñ QVJGT VTCPURQTV GSWKROGPV õæåïì RGTEGPV ITQYVJôñ TQCF XGJKENGU õåìïä RGTEGPV
ITQYVJôñ RGVTQNGWOðTGNCVGF RTQFWEVU õéëêïè RGTEGPV ITQYVJôñ CPF PQPOQPGVCT[ IQNF
õìñìåìïå RGTEGPV ITQYVJôï +P VJG UCOG RGTKQFñ GZRQTVU JCXG HCNNGP KP
VGNGEQOOWPKECVKQPU CRRCTCVWU õìëïä RGTEGPVôñ YGCTKPI CRRCTGN õìçïí RGTEGPVôñ CPF

èä +DKFï
çí %QORKNGF HTQO 5VCVKUVKEU %CPCFC FCVCï
çì 'EQPQOKUV +PVGNNKIGPEG 7PKVñ s%QWPVT[ 4GRQTVã 5QWVJ -QTGCñ 0QTVJ -QTGCït
çë %QORKNGF HTQO 5VCVKUVKEU %CPCFC FCVCï
çê 'EQPQOKUV +PVGNNKIGPEG 7PKVñ s%QWPVT[ 4GRQTVã 5QWVJ -QTGCñ 0QTVJ -QTGCït



ëðìæ

HKUJ õìíïê RGTEGPVôï 'ZRQTVU QH VGZVKNG [CTP CPF HCDTKEU ITGY UNQYN[ñ CEJKGXKPI åïë
RGTEGPV ITQYVJï 6CDNG ëðè RTGUGPVU -QTGCrU VQR ëè GZRQTV EQOOQFKVKGUñ ENCUUKHKGF D[
VYQðFKIKV 5+6% EQFGï -QTGCrU NCTIGUV GZRQTV OCTMGVU KP ìääå KPENWFGF 'WTQRG õìäïí
RGTEGPV QH VQVCN GZRQTVUôñ VJG 7PKVGF 5VCVGU õìæïì RGTEGPVôñ %JKPC õìíïí RGTEGPVôñ ,CRCP
õäïé RGTEGPVôñ CPF *QPI -QPI õæïí RGTEGPVôï 6JG 7PKVGF 5VCVGUrUJCTG QH -QTGCP
GZRQTVU TGCEJGF ëæïí RGTEGPV KP ìäåíñ DWV JCU FGENKPGF CU -QTGC JCU FKXGTUKHKGF
CTQWPF VJG YQTNFñ KPENWFKPI VJG QRGPKPI QH VTCFG VQ %JKPC õVCDNG ëðçôï

6666CCCCDDDDNNNNGGGG ëëëëððððéééé
----QQQQTTTTGGGGCCCCPPPP GGGGZZZZRRRRQQQQTTTTVVVVUUUU VVVVQQQQ VVVVJJJJGGGG YYYYQQQQTTTTNNNNFFFFññññ EEEENNNNCCCCUUUUUUUUKKKKHHHHKKKKGGGGFFFF DDDD[[[[ QQQQPPPPGGGGððððFFFFKKKKIIIIKKKKVVVV 5555++++6666%%%%ññññ ììììääääååååííííññññ ììììääääääääééééññññ ììììääääääääåååå
5555++++6666%%%% 0000QQQQïïïï CCCCPPPPFFFF KKKKVVVVGGGGOOOO ììììääääååååíííí ììììääääääääéééé ììììääääääääåååå ììììääääååååíííí ììììääääääääéééé ììììääääääääåååå

8CNWG õOKNNKQP FQNNCTUô 2GTEGPV QH VQVCN
í (QQF CPF NKXG CPKOCNU ï ï ï ï ï ï ï ï ï ï ï ï ï ìñëìêïç ëñëæçïé ëñéæêïç çïç ëïé ìïå
ì $GXGTCIGU CPF VQDCEEQ ï ï ï ï ï ï ï ï ï ï ï ï ìêìïê äæïå ìååïä íïæ íïì íïì
ë %TWFG OCVGTKCNUñ KPGFKDNGñ GZEGRV

HWGNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êéëïæ ìñéëèïä ìñèæçïí ìïä ìïè ìïì
ê /KPGTCN HWGNUñ NWDTKECPVU ï ï ï ï ï ï ï ï ï ï ï éäïë ìñæèèïé äñìæéïê íïê ìïå çïç
é #PKOCN CPF XGIGVCDNG QKNUñ HCVUñ

YCZGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìêïí æïè ëäïä íïì õìô õìô
è %JGOKECNU CPF TGNCVGF RTQFWEVU ï ï ï ï ï æäçïë çñëêæïì ìíñêèêïí éïê çïè æïé
ç /CPWHCEVWTGF IQQFU ï ï ï ï ï ï ï ï ï ï ï ï ï ï çñèæåïê ëêñììåïæ ëäñçêæïë êèïç ëéïì ëìïë
æ /CEJKPGT[ CPF VTCPURQTV GSWKROGPV ï ï êñæêêïë éçñåääïä ççñêæêïå ëíïë éåïä éæïé
å /KUEGNNCPGQWU OCPWHCEVWTGF CTVKENGU ï ï èñèëæïí ìêñèíëïç ìëñæåäïí ëäïä ìéïì äïì
ä %QOOQFKVKGU ÷ VTCPUCEVKQPU PQV

ENCUUKHKGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æêïì çëäïí æñêìæïå íïé íïæ èïë

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìåñéèæïæ äèñäèíïé ìêäñäìêïé ìííïí ìííïí ìííïí
ì .GUU VJCP íïíè RGTEGPV QH VQVCNï

5QWTEGã %QORKNGF HTQO 5VCVKUVKEU %CPCFC FCVCï



ëðìå

6666CCCCDDDDNNNNGGGG ëëëëððððèèèè
----QQQQTTTTGGGGCCCCPPPP GGGGZZZZRRRRQQQQTTTTVVVVUUUU VVVVQQQQ VVVVJJJJGGGG YYYYQQQQTTTTNNNNFFFFññññ EEEENNNNCCCCUUUUUUUUKKKKHHHHKKKKGGGGFFFF DDDD[[[[ VVVVYYYYQQQQððððFFFFKKKKIIIIKKKKVVVV 5555++++6666%%%%ññññ ììììääääååååííííññññ ììììääääääääééééññññ ììììääääääääåååå
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8CNWG õOKNNKQP FQNNCTUô 2GTEGPV EJCPIG

ææ 'NGEVTKECN OCEJKPGT[ñ CRRCTCVWU CPF CRRNKCPEGU ï ï ï ï äæåïé ìåñíæéïå ëéñäæíïí ìñæéæïé êåïì
æå 4QCF XGJKENGU õKPENï CKT EWUJKQP XGJKENGUô ï ï ï ï ï ï ï ï ï ï êåëïé çñçëêïè ìëñíéçïí ìñçêëïë åìïä
çè 6GZVKNG [CTPñ HCDTKEU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñêêåïè ìíñçååïæ ììñèçëïæ êèæïì åïë
æä 1VJGT VTCPURQTV GSWKROGPV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åìëïë èñìåäïé äñëéíïè èêåïä æåïì
êê 2GVTQNGWOñ RGVTQNGWO RTQFWEVU CPF TGNCVGF

RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éèïì ìñæëëïä äñíìäïä êñæìåïé éëêïè
çæ +TQP CPF UVGGN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñæêæïì éñæååïí æñéäéïé ìæèïç èçïè
äæ )QNFñ PQPðOQPGVCT[ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èïç èçåïí æñëåìïì ìíñíéæïí ìñìåìïå
æç 6GNGEQOOWPKECVKQPU CPF UQWPF TGEQTFKPI

CRRCTCTCVWU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñìèëïè åñëêèïë æñìçäïæ çìéïè ðìëïä
æè 1HHKEG OCEJKPGU CPF CWVQOCVKE FCVC RTQEGUUKPI

GSWKROGPV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äìïí êñèëêïé èñééèïæ êñææìïí èéïç
èå #TVKHKEKCN TGUKPUñ RNCUVKE OCVGTKCNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéíïä ëñäìèïê èñíêçïê ìñäçåïç æëïå
åé #TVKENGU QH CRRCTGN CPF ENQVJKPI CEEGUUQTKGU ï ï ï ï ï ï ï êñìêìïä èñçäéïì éñæåéïå åìïå ðìçïí
åä /KUEGNNCPGQWU OCPWHCEVWTGF CTVKENGUñ PïGïUï ï ï ï ï ï ï ï ï ææêïí êñæêìïê êñåæëïé êåëïæ êïå
èì 1TICPKE EJGOKECNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìçåïì ìñååëïç êñëèèïæ ìñíëíïë æëïä
æé )GPGTCN KPFWUVTKCN OCEJKPGT[ CPF GSWKROGPV ï ï ï ï ï ï ìììïå ëñìéíïè êñëèéïë ìñåìéïê èëïí
çä /CPWHCEVWTGU QH OGVCNñ PïGïUï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åíêïä ëñêééïå ëñèêéïë ìäìïæ åïì
æë /CEJKPGT[ URGEKCNK\GF HQT RCTVKEWNCT KPFWUVT[ ï ï ï ï ï ï æêïí ìñåíèïí ëñèëíïæ ëñêæìïí êäïç
çå 0QPðHGTTQWU OGVCNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äíïê æéçïì ëñíäæïì æëçïç ìåìïì
åæ 2TQHGUUKQPCNñ UEKGPVKHKE CPF EQPVTQNNKPI

KPUVTWOGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äçïå çèæïå ëñííèïé èæäïå ëíéïä
çë 4WDDGT OCPWHCEVWTGUñ PïGïUï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èêíïì ìñêäíïì ìñæææïç ìçëïë ëæïä
çé 2CRGTñ RCRGTDQCTFñ CTVKENGU QH RCRGTñ RCRGTðRWNR ï ï ìèíïë åêëïì ìñæêéïå éèêïå ìíåïè
çì .GCVJGTñ NGCVJGT OCPWHCEVWTGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éåïé ìñèèêïç ìñèèåïë êñìíäïí íïê
íê (KUJñ ETWUVCEGCPUñ RTGRCTCVKQPU VJGTGQH ï ï ï ï ï ï ï ï ï ï ï æìæïæ ìñéíìïí ìñëèæïê äèïë ðìíïê
æì 2QYGT IGPGTCVKPI OCEJKPGT[ CPF GSWKROGPV ï ï ï ï ï ï äæïí ìñííìïë ìñíåçïè äêëïç åïè
åå 2JQVQITCRJKE CRRCTCVWUñ QRVKECN IQQFUñ YCVEJGU ï ï ï ëçæïì åêêïç äæìïé ëìëïì ìçïè
ëç 6GZVKNG HKDGTU õGZEGRV YQQN VQRUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æìïä ææêïè åçäïí äæçïé ìëïê

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìåñéèæïæ äèñäèíïé ìêäñäìêïé éìäïå éèïå

0QVGïw6QR ëè GZRQTVU EQOOQFKVKGUñ TCPMGF D[ ìääå GZRQTVUï
5QWTEGã %QORKNGF HTQO 5VCVKUVKEU %CPCFC FCVCï
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/KNNKQP FQNNCTU 2GTEGPV QH VQVCN
7PKVGF 5VCVGU ï ï ï éñäåèïì ëéñëääïí ëêñäíìïé ëæïí ìäïé ìæïì
'WTQRG ï ï ï ï ï ï ï êñéèìïç ìåñæçêïì ëçñèëéïæ ìåïæ ìéïä ìäïí
,CRCP ï ï ï ï ï ï ï ï êñìääïå ìæñìçåïé ìêñëëìïå ìæïê ìêïæ äïé
%JKPC ï ï ï ï ï ï ï ï õìô ìíñíêäïå ìéñíèèïç õìô åïí ìíïí
*QPI -QPI ï ï ï ï åèäïé ìíñééæïç äñæêäïæ éïæ åïê æïí
6CKYCP ï ï ï ï ï ï ï ëêëïå êñåäåïæ èñëæìïí ìïê êïì êïå
#WUVTCNKC ï ï ï ï ï ï ëêçïí ìñçæíïë ëñåèêïë ìïê ìïê ëïí

6QVCN ï ï ï ï ï ï ï ï ìåñéèæïì ìëèñèêíïì ìêäñäìêïé ìííïí ìííïí ìííïí
ì 6TCFG YKVJ %JKPC KP ìäåí KU PQV TGRQTVGFï

5QWTEGã %QORKNGF HTQO 5VCVKUVKEU %CPCFC FCVCï



ëðìä

1PG QWVEQOG QH VJG -QTGCP IQXGTPOGPVrU NQPIðVGTO GORJCUKU QP GZRQTVU JCU DGGP CP
QRRQTVWPKV[ VQ ECRVWTG GEQPQOKGU QH UECNG KP KPFWUVTKGU VJCV JCXG PQV JCF C NCTIG
FQOGUVKE OCTMGV DCUGï 6JKU UVTCVGI[ JCU TGUWNVGF KP C NCTIG UJKHV KP VJG EQORQUKVKQP QH
-QTGCP GZRQTVUï +P ìäçêñ OQTG VJCP JCNH QH -QTGCrU GZRQTVU YGTG RTKOCT[ RTQFWEVUï
6QFC[ñ RTKOCT[ RTQFWEVU OCMG WR NGUU VJCP è RGTEGPV QH -QTGCP GZRQTVUñ IKXKPI YC[ VQ
GZRQTVU QH JKIJGT XCNWGðCFFGF RTQFWEVU UWEJ CU GNGEVTQPKEU õGURGEKCNN[ OGOQT[ EJKRUôñ
UVGGNñ CPF CWVQOQDKNGUï 6JGTG KU C JKIJ KORQTV EQPVGPV KP -QTGCrU GZRQTVUñ CPF -QTGC
JCU UJQYP FGRGPFGPEG QP KORQTVGF ECRKVCN IQQFU KP KVU KPXGUVOGPVï 6JG TGUWNV KU VJCV
VTCFKVKQPCNN[ñ YJGP -QTGCrU GZRQTVU CPF DWUKPGUU KPXGUVOGPV JCXG GZRCPFGFñ UQ JCXG
OGTEJCPFKUG KORQTVUïçé

6JG TCRKF KPETGCUG KP YCIGU UKPEG ìäåå JCU NGUUGPGF VJG EQUV EQORGVKVKXGPGUU QH
-QTGCrU VTCFKVKQPCNN[ NCTIG NCDQTðKPVGPUKXG KPFWUVTKGU UWEJ CU ENQVJKPIñ HQQVYGCTñ CPF
VQ[U QP VJG YQTNF OCTMGVï 6JGUG KPFWUVTKGU JCXG GZRGTKGPEGF UVCIPCVKQP QT FGENKPG
õGURGEKCNN[ HQQVYGCTôïçè 5QOG -QTGCP HKTOU JCXG UJKHVGF RTQFWEVKQP VQ NQYGT YCIG
PGKIJDQTKPI EQWPVTKGUï

++++OOOORRRRQQQQTTTTVVVVUUUU
*KUVQTKECNN[ñ VJG -QTGCP KORQTV OCTMGV JCU UJQYP UKIPKHKECPV NGXGNU QH RTQVGEVKQP CPF
TGIWNCVKQPï 6JGTG JCXGñ JQYGXGTñ DGGP UKIPKHKECPV EJCPIGU VQ -QTGCrU VTCFG TGIKOGñ
YKVJ UGXGTCN KORQTVCPV UVGRU VQYCTFU VTCFG NKDGTCNK\CVKQPï -QTGCrU KORQTV VCTKHHU JCXG
FGETGCUGF UKIPKHKECPVN[ñ CPF UQ JCXG OCP[ SWCPVKVCVKXG TGUVTKEVKQPU QP KORQTVUï
#EEQTFKPI VQ VJG 961ñ -QTGCrU CXGTCIG CRRNKGF OQUV HCXQTGF PCVKQP õ/(0ô VCTKHH
YCU ìêïå RGTEGPV KP ëíííï 6JG CXGTCIG CRRNKGF /(0 VCTKHH HQT KPFWUVTKCN RTQFWEVU KU
æïè RGTEGPVñ YJKNG VJCV HQT CITKEWNVWTCN RTQFWEVU KU ENQUGT VQ èí RGTEGPV CF XCNQTGO õUGG
EJCRVGT éôïçç

+P ìääåñ UKIPKHKECPV -QTGCP KORQTV UGEVQTU KPENWFGF GNGEVTKECN OCEJKPGT[ õùìéïè
DKNNKQPôñ RGVTQNGWO RTQFWEVU õùìêïä DKNNKQPôñ QTICPKE EJGOKECNU õùêïì DKNNKQPôñ CPF
IGPGTCN KPFWUVTKCN OCEJKPGT[ õùëïä DKNNKQPôï +ORQTVU OQTG VJCP SWCFTWRNGF KP VJG
RGTKQF ìäåíðäåñ DWV FGETGCUGF äïë RGTEGPV KP VJG ìääéðäå RGTKQF TGHNGEVKPI VJG GHHGEV
QH VJG HKPCPEKCN ETKUKUï +ORQTVU UJQYKPI VJG NCTIGUV FGETGCUGU FWTKPI VJKU RGTKQF
KPENWFGF IGPGTCN KPFWUVTKCN OCEJKPGT[ õééïé RGTEGPV FGENKPGôñ KTQP CPF UVGGN õêëïä
RGTEGPVôñ RTGEKUKQP KPUVTWOGPVU õìæïæ RGTEGPVôñ VGZVKNG [CTP CPF HCDTKEU õêéïæ RGTEGPVôñ
CPF OCEJKPGT[ URGEKCNK\GF HQT RCTVKEWNCT KPFWUVTKGU õçêïê RGTEGPVôï

#U VJG GEQPQO[ GOGTIGU HTQO TGEGUUKQPñ KORQTVU CTG UWRRQTVGF D[ TGEQXGTKPI
FQOGUVKE FGOCPF CPF KPFWUVTKGU VJCV TGSWKTG KORQTVGF KPRWVU HQT KPETGCUKPI
RTQFWEVKQPï -QTGCrU NCTIGUV KORQTV UQWTEGU KPENWFG VJG 7PKVGF 5VCVGUñ 'WTQRGñ ,CRCPñ
CPF %JKPCï 6CDNGU ëðæ CPF ëðå RTGUGPV -QTGCrU KORQTVU D[ QPGð CPF VYQðFKIKV 5+6%
EQFGñ CPF VCDNG ëðä RTGUGPVU -QTGCP KORQTVU HTQO UGNGEVGF VTCFKPI RCTVPGTUï

çé 'EQPQOKUV +PVGNNKIGPEG 7PKVñ s%QWPVT[ 2TQHKNGã 5QWVJ -QTGCñ 0QTVJ -QTGCït
çè +DKFï
çç 961ñ s6TCFG 2QNKE[ 4GXKGYñ -QTGCã 5GRVGODGT ëíííït



ëðëí

6666CCCCDDDDNNNNGGGG ëëëëððððææææ
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/KNNKQP FQNNCTU 2GTEGPV QH VQVCN
í (QQF CPF NKXG CPKOCNU EJKGHN[ HQT HQQF ï ï ï ï ï ï ï ï ï ï ï ìñçèëïì êñæëìïå éñíìíïë æïä êïä éïæ
ì $GXGTCIGU CPF VQDCEEQ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æäïæ äëèïê èééïç íïé ìïí íïç
ë %TWFG OCVGTKCNUñ KPGFKDNGñ GZEGRV HWGNU ï ï ï ï ï ï ï ï ï ï ï êñìíäïê æñèíäïè çñìååïç ìéïä æïä æïë
ê /KPGTCN HWGNUñ NWDTKECPVU CPF TGNCVGF OCVGTKCNU ï ï ï ï èñåæéïé ìêñèéêïæ ìæñåçäïé ëåïë ìéïê ëíïå
é #PKOCN CPF XGIGVCDNG QKNUñ HCVU CPF YCZGU ï ï ï ï ï ï ï ììåïå ëåèïè ëäëïì íïç íïê íïê
è %JGOKECNU CPF TGNCVGF RTQFWEVUñ PïGïUï ï ï ï ï ï ï ï ï ï ï ï ìñåäåïä äñìææïí åñêëåïê äïì äïæ äïæ
ç /CPWHCEVWTGF IQQFU ENCUUKHKGF D[ OCVGTKCN ï ï ï ï ï ï ï ëñéëìïê ìéñçéåïé äñääìïä ììïç ìèïè ììïç
æ /CEJKPGT[ CPF VTCPURQTV GSWKROGPV ï ï ï ï ï ï ï ï ï ï ï ï éñæëäïè êéñåíèïì êíñíééïè ëëïæ êçïæ êéïä
å /KUEGNNCPGQWU OCPWHCEVWTGF CTVKENGU ï ï ï ï ï ï ï ï ï ï ï ï çåíïå æñçåëïæ çñíìíïç êïê åïì æïí
ä %QOOQFKVKGU CPF VTCPUCEVKQPU PQV ENCUUKHKGF ï ï ï ï ï ï ï ëæëïå ëñéçéïë ëñæäìïì ìïê ëïç êïë

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëíñåêæïç äéñæçêïë åçñíæìïê ìííïí ìííïí ìííïí

5QWTEGã %QORKNGF HTQO 5VCVKUVKEU %CPCFC FCVCï
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/KNNKQP FQNNCTU 2GTEGPV EJCPIG
ææ 'NGEVTKECN OCEJKPGT[ñ CRRCTCVWU CPF CRRNKCPEGU ï ï ï ï ï ï ï äéåïæ ìíñèìèïå ìéñèêçïê ìñííåïé êåïë
êê 2GVTQNGWOñ RGVTQNGWO RTQFWEVU CPF TGNCVGF OCVGTKCNU ï ï ï èñèåêïè ìíñæåéïæ ìêñäëéïé äêïë ëäïì
èì 1TICPKE EJGOKECNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åéäïè êñêíéïæ êñíäëïé ëåäïí ðçïé
æé )GPGTCN KPFWUVTKCN OCEJKPGT[ CPF GSWKROGPV ï ï ï ï ï ï ï ï ï æëëïê èñëéäïå ëñäìåïæ çëçïå ðééïé
æä 1VJGT VTCPURQTV GSWKROGPV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çèåïé ëñæéçïí ëñççæïê êìæïì ðëïä
çæ +TQP CPF UVGGN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ääìïí êñåíêïé ëñèèìïä ëåêïå ðêëïä
çå 0QPðHGTTQWU OGVCNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êëêïç ëñèèëïå ëñèëìïê çååïä ðìïë
åæ 2TQHGUUKQPCNñ UEKGPVKHKE CPF EQPVTQNNKPI KPUVTWOGPVU ï ï ï ï ï ï ëêèïë ëñäåëïí ëñéèêïç ìñìçæïå ðìæïæ
ëå /GVCNNKHGTQWU QTGU CPF OGVCN UETCR ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çíìïè ìñäæèïì ëñéêäïè ëëåïé ëêïè
çè 6GZVKNG [CTPñ HCDTKEU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éëåïë êñéçèïí ëñëçéïë æíäïë ðêéïæ
æë /CEJKPGT[ URGEKCNK\GF HQT RCTVKEWNCT KPFWUVT[ ï ï ï ï ï ï ï ï ï èæéïì èñåçèïæ ëñìèëïé äëìïæ ðçêïê
êé )CUñ PCVWTCN CPF OCPWHCEVWTGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìçïç ìñêèëïê ëñìëäïì åñíèìïì èæïé
æì 2QYGT IGPGTCVKPI OCEJKPGT[ CPF GSWKROGPV ï ï ï ï ï ï ï ï ï ï èëíïé ëñèëìïê ëñíççïè êåéïè ðìåïí
æç 6GNGEQOOWPKECVKQPU CPF UQWPF TGEQTFKPI CRRCTCVWU ï ï ï èäëïç ëñëåìïë ëñíëåïì ëåèïí ðììïì
æè 1HHKEG OCEJKPGU CPF CWVQOCVKE FCVC

RTQEGUUKPI GSWKROGPV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìèëïí ëñéäéïë ìñåèæïä ìñèéíïç ðëèïè
êë %QCNñ EQMG CPF DTKSWGVVGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëæéïê ìñéíçïæ ìñåìèïå éìëïå ëäïì
íé %GTGCNU CPF EGTGCN RTGRCTCVKQPU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñìëêïä ìñëèåïé ìñèåæïë ìëïí ëçïì
åä /KUEGNNCPGQWU OCPWHCEVWTGF CTVKENGUñ PïGïUï ï ï ï ï ï ï ï ï ï ï ï ìåíïå ìñåäåïä ìñééìïí äèíïë ðëéïì
èä %JGOKECN OCVGTKCNU CPF RTQFWEVUñ PïGïUï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëåíïì ìñêíìïå ìñêéëïë êçéïå êïì
äê 5RGEKCN VTCPUCEVKQPU CPF EQOOQFKVKGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëìåïè ìñçëèïç ìñëäêïæ çéêïä ðëíïé
èå #TVKHKEKCN TGUKPUñ RNCUVKE OCVGTKCNUñ EGNNWNQUG ï ï ï ï ï ï ï ï ï ï ï ï ëéíïè ìñçååïé ìñëíæïê çíëïì ðëåïè
æå 4QCF XGJKENGU õKPENWFKPI CKT EWUJKQP XGJKENGUô ï ï ï ï ï ï ï ï ï ï ëêíïé ìñçêëïä ìñìääïå çíåïä ðëçïè
åå 2JQVQITCRJKE CRRCTCVWUñ QRVKECN IQQFUñ YCVEJGU ï ï ï ï ï ï ï ëêçïä ìñèìèïä ìñìæêïæ èêäïå ðëëïç
äæ )QNFñ PQPðOQPGVCT[ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çïí çíäïë ìñìëìïì ìíñíêçïê åéïí
èë +PQTICPKE EJGOKECNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëëëïç åäíïì äççïå ëääïå åïç

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìäñêëëïéç åäñäæäïì åëñêééïë êçéïæ ðåïê

0QVGïw6QR ëè KORQTV EQOOQFKVKGUñ TCPMGF D[ ìääå KORQTVUï
5QWTEGã %QORKNGF HTQO 5VCVKUVKEU %CPCFC FCVCï
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/KNNKQP FQNNCTU 2GTEGPV QH VQVCN
7PKVGF 5VCVGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éñåìéïí ëåñêèëïç ìæñççêïç ëêïì ëëïç ëíïè
'WTQRG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñççåïì ìåñæèíïê ìíñäéæïé åïí ìèïí ìëïæ
,CRCP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èñååëïê êìñëæèïé ìçñìèåïí ëåïë ëèïí ìåïå
%JKPC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô çñæìëïé çñéíìïì õìô èïé æïé
*QPI -QPI ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëêíïë ëñæåçïç ìñæåëïç ìïì ëïë ëïì
6CKYCP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êëëïå ëñèçêïç ìñçèìïä ìïç ëïí ìïä
#WUVTCNKC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èççïí éñèåæïä êñææèïæ ëïæ êïæ éïé
5CWFK #TCDKC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êñéçëïì èñéèçïç éñéììïè ìçïç éïé èïì

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëíñåêæïé ìëèñêéæïå åçñíæìïê ìííïí ìííïí ìííïí
ì 6TCFG YKVJ %JKPC KP ìäåí KU PQV TGRQTVGFï

5QWTEGã %QORKNGF HTQO 5VCVKUVKEU %CPCFC FCVCï

2222CCCCTTTTVVVVKKKKEEEEKKKKRRRRCCCCVVVVKKKKQQQQPPPP KKKKPPPP ++++PPPPVVVVGGGGTTTTPPPPCCCCVVVVKKKKQQQQPPPPCCCCNNNN 6666TTTTCCCCFFFFGGGG 1111TTTTIIIICCCCPPPPKKKK\\\\CCCCVVVVKKKKQQQQPPPPUUUU
-QTGC JCU IGPGTCNN[ RWTUWGF C OWNVKNCVGTCN CRRTQCEJ VQ VTCFGï *QYGXGTñ KV JCU
TGEGPVN[ UVCTVGF VQ GZRNQTG HTGG VTCFG CITGGOGPVU QP VJG DKNCVGTCN NGXGNï -QTGC KU C
OGODGT QH VJG #UKCð2CEKHKE 'EQPQOKE %QQRGTCVKQP õ#2'%ô HQTWOñ YJKEJ KP ìääé
RNGFIGF VQ ETGCVG C (TGG 6TCFG#TGC õ(6#ô COQPI KVU OGODGTU D[ ëíëíï -QTGC KU CNUQ
C OGODGT QH VJG 961ñ CPF JCU UKIPGF UGXGTCN 961 CITGGOGPVUñ KPENWFKPI 64+2U
õ6TCFG 4GNCVGF #URGEVU QH +PVGNNGEVWCN 2TQRGTV[ô CPF VJG )QXGTPOGPV 2TQEWTGOGPV
#ITGGOGPVï +P &GEGODGT ìääçñ -QTGC LQKPGF VJG 1TICPK\CVKQP HQT 'EQPQOKE
%QQRGTCVKQP CPF &GXGNQROGPV õ1'%&ôïçæ

((((QQQQTTTTGGGGKKKKIIIIPPPP ++++PPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV
6TCFKVKQPCNN[ñ HQTGKIP FKTGEV KPXGUVOGPV õ(&+ô JCU PQV DGGP C OCLQT EQORQPGPV QH VJG
-QTGCP GEQPQO[ PQT JCU KV RNC[GF CP KORQTVCPV TQNG KP -QTGCrU GEQPQOKE
FGXGNQROGPVïïïï +P HCEVñ WPVKN VJG ìäæíUñ -QTGCP IQXGTPOGPV RQNKE[ FKUEQWTCIGF (&+ï 6JKU
YCU FQPG VJTQWIJ VJG KORQUKVKQP QH OKPQTKV[ QYPGTUJKR TGSWKTGOGPVUñ VGEJPQNQI[
VTCPUHGT TGSWKTGOGPVUñ CPF UVTQPI GZRQTV RGTHQTOCPEG TGSWKTGOGPVUï /QUV HQTGKIP
KPXGUVOGPV KPVQ -QTGC VQQM VJG HQTO QH EQOOGTEKCN NQCPUñ PQV FKTGEV KPXGUVOGPVïçå

6JKU UKVWCVKQP JCU EJCPIGFñ JQYGXGTï (QTGKIP KPXGUVOGPV KP -QTGC YCU RCTVKCNN[
FGTGIWNCVGF FWTKPI -QTGCrU CEEGUUKQP VQ VJG 1'%& KP ìääçñ CPF YCU HWTVJGT QRGPGF
WR KP ìääæðäå FWTKPI VJG +/(ðNGF RTQITCO HQT GEQPQOKE TGEQXGT[ï 6JG -QTGCP
IQXGTPOGPV PQY CNNQYU HQTGKIP QYPGTUJKR QH -QTGCP HKTOU KP OQUV UGEVQTUñ CPF
GPEQWTCIGU HQTGKIP RCTVKEKRCVKQP KP -QTGCrU FQOGUVKE FGDV CPF GSWKV[ OCTMGVUï çä +P
ìääåñ HQT VJG HKTUV VKOGñ HQTGKIPGTU YGTG CNNQYGF VQ QYP NCPF KP -QTGCï 6JG TGUWNV QH
VJGUGOGCUWTGU JCU DGGP C TCRKF KPETGCUG KP HQTGKIP ECRKVCN KPHNQYU KP -QTGCï 6JG TCVKQ
QH (&+ KPHNQYU VQ )&2 KP -QTGC KPETGCUGF HTQO íïíì RGTEGPV KP ìäåí VQ ìïæ RGTEGPV KP
ìääåñæí UVKNN NQYGT VJCP VJCV HQT VJG 7PKVGF 5VCVGU õëïê RGTEGPVôñ %JKPC õéïè RGTEGPVôñ

çæ 7ï5ï &GRCTVOGPV QH 5VCVGñ s(; ëííì %QWPVT[ %QOOGTEKCN )WKFGã -QTGCñt Rï ìéï
çå 0QNCPFï #XQKFKPI VJG #RQECN[RUGã 6JG (WVWTG QH VJG 6YQ -QTGCUñ Rï ëåï
çä 'EQPQOKUV +PVGNNKIGPEG 7PKVñ s%QWPVT[ 2TQHKNGã 5QWVJ -QTGCñ 0QTVJ -QTGCït
æí 6JG 9QTNF $CPMñ s9QTNF &GXGNQROGPV +PFKECVQTU ëíííñt %&ð41/ï



ëðëë

'CUV #UKC CPF VJG 2CEKHKE õêïä RGTEGPVôñ CPF VJG YQTNF CXGTCIG õëïë RGTEGPVôïæì +P
ëíííñ (&+ EQOOKVOGPVU HCT GZEGGFGF EWOWNCVKXG (&+ FWTKPI VJG GPVKTG ìäçëðåì RGTKQFñ
CPF HQTGKIP RQTVHQNKQ KPXGUVQTU PQY QYP ëíðVQ ëè RGTEGPV QH VJG OCTMGV ECRKVCNK\CVKQP
QH VJG -QTGCP 5VQEM 'ZEJCPIG õ-5'ôïæë

6CDNG ëðìí UJQYU VJCV KP ëíííñ VJG 7PKVGF 5VCVGU YCU VJG NCTIGUV UKPING UQWTEG QH (&+ KP
-QTGC TGRTGUGPVKPI ìåïì RGTEGPV QH (&+ KP -QTGCñ HQNNQYGF D[ ,CRCP õìë RGTEGPVô CPF
)GTOCP[ õììïä RGTEGPVôïæê 6JG VGPHQNF KPETGCUG KP (&+ QXGT ìääíðëííí NCTIGN[
TGRTGUGPVU VJG ICKPU UKPEG VJG TGEGUUKQPï 1WVHNQYU QH (&+ HTQO -QTGC CTG UKIPKHKECPVN[
UOCNNGTñ CPF CTG RTGFQOKPCPVN[ HQEWUGF KP 0QTVJ #OGTKEC CPF #UKC õVCDNG ëðììôï
/CPWHCEVWTKPI CEEQWPVGF HQT èåïç RGTEGPV QH (&+ HNQYU KP ëíííñ YJKNG UGTXKEGU
CEEQWPVGF HQTéìïéRGTEGPV õVCDNG ëðìëôï /CPWHCEVWTKPI KPFWUVTKGU YKVJ NCTIG ëííí (&+
HNQYU KPENWFGFOCEJKPGT[ õìæïí RGTEGPVôñ GNGEVTKEKV[ CPF GNGEVTQPKEU õìçïé RGTEGPVôñ CPF
VTCPURQTV GSWKROGPV õìíïê RGTEGPVôï 6JG HKPCPEKCN UGEVQT CEEQWPVGF HQT åïå RGTEGPV QH
(&+ñ CPF VJG KPUWTCPEG UGEVQT CEEQWPVGF HQT çïæ RGTEGPVï

æì 6JG 9QTNF $CPMñ s9QTNF &GXGNQROGPV +PFKECVQTU ëíííñt %&ð41/ï
æë 7ï5ï &GRCTVOGPV QH 5VCVGñ s(; ëííì %QWPVT[ %QOOGTEKCN )WKFGã -QTGCñt Rï ìéï
æê 'ZENWFKPI $GTOWFCï
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5555QQQQWWWWTTTTEEEEGGGG ììììääääççççëëëëððððååååìììì ììììääääääääíííí ëëëëíííííííííííí ëëëëíííííííííííí

/KNNKQP FQNNCTU 2GTEGPV
#OGTKEC ï ï ï ï ï ï ï ï ï ï ï ï ééçïå ëæëïé êñåíìïè éêïæ

7PKVGF 5VCVGU ï ï ï ï ï ï ï êææïê ëçèïì ìñèçäïæ ìåïì
$GTOWFC ï ï ï ï ï ï ï ï ï ï ìæïì íïí ìñêçëïë ìèïæ
1VJGT #OGTKEC ï ï ï ï ï èëïè æïë åçäïæ ìíïí

#UKC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åéèïç éíêïå ëñêíæïæ ëçïè
,CRCP ï ï ï ï ï ï ï ï ï ï ï ï åìéïí êçèïä ìñíêäïå ìëïí
/CNC[UKC ï ï ï ï ï ï ï ï ï ï ð íïë äìèïæ ìíïè
*QPI -QPI ï ï ï ï ï ï ï ï êíïí ìäïí ìëçïì ìïé
5KPICRQTG ï ï ï ï ï ï ï ï ï ð ìëïç ääïì ìïì
%JKPC ï ï ï ï ï ï ï ï ï ï ï ï ð íïè èëïå íïç
1VJGT #UKC ï ï ï ï ï ï ï ï ìïç èïæ æéïé íïä

'WTQRG ï ï ï ï ï ï ï ï ï ï ï ï ï ìëåïì ëííïè ëñèçäïä ëäïç
)GTOCP[ ï ï ï ï ï ï ï ï ï ëäïé åíïè ìñíêæïå ììïä
0GVJGTNCPFU ï ï ï ï ï ï ï ëåïç ìåïè åèêïë äïå
(TCPEG ï ï ï ï ï ï ï ï ï ï ï ï ìçïç ìæïç êäéïè éïè
'PINCPF ï ï ï ï ï ï ï ï ï ï ëäïå êæïí èåïå íïæ
1VJGT 'WTQRG ï ï ï ï ï ï ëêïç éçïå ëëèïæ ëïç

1VJGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï èæïé ìåïå ìæïì íïë

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ìñéææïä åäèïé åñçäçïê ìííïí

5QWTEGã -QTGCP /KPKUVT[ QH %QOOGTEGñ +PFWUVT[ñ CPF 'PGTI[ï
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/KNNKQP FQNNCTU
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0QTVJ #OGTKEC ï ï ï æêå äìí ìñíëí æñåèë

#UKC ï ï ï ï ï ï ï ï ï ï ï ìñèíé ìñèéä ìñííë ìíñçìì

'WTQRG ï ï ï ï ï ï ï ï ï éçì ìñíëë ëéå éñíçí

1VJGT ï ï ï ï ï ï ï ï ï ï èëç éìë ëìë êñìåí

6QVCN QWVHNQY ï ï êñëëä êñåäê ëñéåë ëèñæíê
ì 6JGUG PWODGTU XCT[ UNKIJVN[ HTQO VJQUG RTGUGPVGF KP VCDNG êðé DGECWUG KV YCU PGEGUUCT[ VQ

WUG FKHHGTGPV FCVC UQWTEGUï

5QWTEGã 7ï5ï &GRCTVOGPV QH 5VCVGï
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/KNNKQP FQNNCTU 2GTEGPV
#ITKEWNVWTGñ .KXGUVQEM CPF (KUJGT[ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíïì éïå êïê õìô
/KPKPI ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïæ íïå íïì õìô
/CPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñíèëïä èäèïç èñíäéïé èåïç

(QQF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êåïë êíïç æåïè íïä
6GZVKNG CPF %NQVJKPI ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíäïè çïä ìéïå õìô
2CRGT CPF .WODGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çïç æïè åïí õìô
%JGOKECNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëäéïì ìéèïê ìåèïç ëïì
(GTVKNK\GT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éæïê íïë ð ð
/GFKEKPG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéïè êëïè çìïä íïæ
2GVTQNGWO ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åìïê êæïê íïì õìô
%GTCOKEU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëèïé ìèïç éåïí íïç
/GVCNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åëïæ éïè ëíëïê ëïê
/CEJKPGT[ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ææïç åéïë ìñéæåïí ìæïí
'NGEVTKEKV[ CPF 'NGEVTQPKEU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìäèïå åæïæ ìñéëåïæ ìçïé
6TCPURQTV 'SWKROGPV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èåïë ìêäïå åäçïí ìíïê
1VJGT /CPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëìïå êïç çäëïê åïí

5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éìëïë ëäéïê êñèäåïé éìïé
'NGEVTKEKV[ CPF )CU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð ëìëïç ëïé
%QPUVTWEVKQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíïé ð åïç õìô
9JQNGUCNG CPF 4GVCKN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð íïæ êæêïí éïê
6TCFKPI ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïé ëåïì ëìíïæ ëïé
4GUVCWTCPV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð íïç ëíïè õìô
*QVGN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëíçïì çéïä éïæ õìô
6TCPURQTV CPF 5VQTCIG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëåïæ éïæ ìåïê õìô
(KPCPEKPI ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíäïæ ìèæïë æçéïì åïå
+PUWTCPEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êïí ìåïè èæåïè çïæ
4GCN 'UVCVG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð ëéäïé ëïä
1VJGT 5GTXKEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èêïä ìäïè ìñìèåïí ìêïê

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñéææïä åäèïé åñçäçïê ìííïí
ì .GUU VJCP íïíè RGTEGPVï

5QWTEGã -QTGCP /KPKUVT[ QH %QOOGTEGñ +PFWUVT[ñ CPF 'PGTI[ï
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6JKU EJCRVGT GZCOKPGU VJG DKNCVGTCN VTCFG CPF KPXGUVOGPV CURGEVU QH VJG 7ï5ïð-QTGC
GEQPQOKE TGNCVKQPUJKRï 5RGEKHKECNN[ñ HCEVU CPF HKIWTGU EQPEGTPKPI DKNCVGTCN VTCFGñ
VTCFKPI RCVVGTPU CPF VJG UVTWEVWTG QH VJG DKNCVGTCN VTCFG TGNCVKQPUJKR CTG GZCOKPGFï 6JG
FKUEWUUKQP CNUQ EQXGTU TGEGPV DKNCVGTCN VTCFG FKURWVGUï $KNCVGTCN KPXGUVOGPV VTGPFU CPF
RCVVGTPU CTG TGXKGYGF CPF VJG EJCRVGT KPENWFGU C FKUEWUUKQP QH RTQFWEVKQP CPF VTCFG
HQT UGNGEVGF KPFWUVTKGU KP VJG 7PKVGF 5VCVGU CPF -QTGCïì

$$$$KKKKNNNNCCCCVVVVGGGGTTTTCCCCNNNN 6666TTTTCCCCFFFFGGGG CCCCPPPPFFFF ++++PPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV

((((CCCCEEEEVVVVUUUU CCCCPPPPFFFF ((((KKKKIIIIWWWWTTTTGGGGUUUU QQQQHHHH $$$$KKKKNNNNCCCCVVVVGGGGTTTTCCCCNNNN 6666TTTTCCCCFFFFGGGG
-QTGC CPF VJG 7PKVGF 5VCVGU CTG UKIPKHKECPV VTCFKPI RCTVPGTU YKVJ DKNCVGTCN VTCFG
VQVCNKPI ùçä DKNNKQP KP ëííí õVCDNG êðìôï +P ëíííñ VJG 7PKVGF 5VCVGU YCU -QTGCrU NCTIGUV
GZRQTV OCTMGV CPF UGEQPF NCTIGUV KORQTV UQWTEGâ -QTGC YCU VJG 7PKVGF 5VCVGUr GKIJVJ
NCTIGUV GZRQTV OCTMGV CPF UKZVJ NCTIGUV KORQTV UQWTEGïë $KNCVGTCN VTCFG HNWEVWCVGF QXGT
ìääè VQ ëíííñ RTKPEKRCNN[ CU C TGUWNV QH VJG #UKCP HKPCPEKCN ETKUKUï 7ï5ï GZRQTVU VQ -QTGC
HGNN UWDUVCPVKCNN[ KP ìääå CV VJG JGKIJV QH VJG ETKUKUï

-QTGCrU CDKNKV[ VQ RWTEJCUG HQTGKIP IQQFU FGENKPGF FWG VQ VJG UJCTR FGXCNWCVKQP QH VJG
-QTGCP YQP CPF FGENKPG QH TGCN )&2 QH PGCTN[ æ RGTEGPV KP ìääåïê $[ ëíííñ 7ï5ï
GZRQTVU VQ -QTGC JCF TGEQXGTGF VQ VJG RTGðETKUKU NGXGN CU VJG-QTGCP GEQPQO[GZJKDKVGF
C UVTQPI TGEQXGT[ï 6JG HCNN QH VJG -QTGCP YQP EQWRNGF YKVJ VJG PQVCDNG )&2 ITQYVJ QH
VJG 7PKVGF 5VCVGUé URWTTGF KPETGCUGF 7ï5ï KORQTVU HTQO -QTGC CHVGT VJG ETKUKUï 7ï5ï
KORQTVU HTQO -QTGC ITGY D[ êë RGTEGPV KP ìäää CPF ëå RGTEGPV KP ëíííñ QWVRCEKPI
VQVCN 7ï5ï KORQTV ITQYVJ QH ìë RGTEGPV KP ìäää CPF ìå RGTEGPV KP ëíííï

ì 6JG UGEVQTCN CPCN[UKU UGEVKQP KU ECVGIQTK\GF D[ UKZ UGEVQTU YKVJ TGURGEVKXG UWDUGEVQTUã CITKEWNVWTG
õTKEGñ FCKT[ñ DGGHñ CPF HTWKVU CPF XGIGVCDNGUôâ PCVWTCN TGUQWTEGU õRGVTQNGWOôâ OKPGTCNU CPF OGVCNU õKTQP
CPF UVGGNôâ VGZVKNGUñ CRRCTGN CPF NGCVJGT IQQFUâ QVJGT OCPWHCEVWTKPI õGNGEVTQPKEUñ VTCPURQTVCVKQP
GSWKROGPVñ CPF EJGOKECNU CPF CNNKGF RTQFWEVUôâ CPFñ UGTXKEGU õDCPMKPI CPF UGEWTKVKGUñ
VGNGEQOOWPKECVKQPU UGTXKEGUñ CPF OQVKQP RKEVWTGUôï

ë 6JG 7PKVGF 5VCVGU YCU UWTRCUUGF D[ ,CRCP CU VJG NGCFKPI UQWTEG QH KORQTVU HQT -QTGCñ C RQUKVKQP
VJG 7PKVGF 5VCVGU JGNF VJG RTGXKQWU HQWT [GCTUñ OQUV NKMGN[ DGECWUG QH VJG TGOQXCN QH RTQJKDKVKQPU QP VJG
KORQTVCVKQP QH C PWODGT QH ,CRCPGUG RTQFWEVUï 7ï5ï &GRCTVOGPV QH 5VCVGñ $WTGCW QH 'EQPQOKE CPF
$WUKPGUU #HHCKTUñ s(; ëííì %QWPVT[ %QOOGTEKCN )WKFGã -QTGCñt ,WN[ ëíííñ RRï äðìíï

ê %QPITGUUKQPCN 4GUGCTEJ 5GTXKEGñ s5QWVJ -QTGC ð 7ï5ï 'EQPQOKE 4GNCVKQPUã %QQRGTCVKQPñ (TKEVKQPñ
CPF (WVWTG 2TQURGEVUñt 4GRQTV 4. êíèççñ ,CPWCT[ ìçñ ëííìñ Rï ëï

é 7ï5ï PQOKPCN )&2 ITGY D[ èïå RGTEGPV KP ìäää CPF æïì RGTEGPV KP ëíííï 5GG CNUQ %45ñ s5QWVJ
-QTGC ð 7ï5ï 'EQPQOKE 4GNCVKQPUã %QQRGTCVKQPñ (TKEVKQPñ CPF (WVWTG 2TQURGEVUñt Rï ëï
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7777ïïïï5555ïïïïðððð----QQQQTTTTGGGGCCCC DDDDKKKKNNNNCCCCVVVVGGGGTTTTCCCCNNNN OOOOGGGGTTTTEEEEJJJJCCCCPPPPFFFFKKKKUUUUGGGG VVVVTTTTCCCCFFFFGGGGññññ DDDD[[[[ UUUUGGGGEEEEVVVVQQQQTTTTññññ ììììääääääääèèèèððððëëëëíííííííííííí

õìñííí FQNNCTUô

5555GGGGEEEEVVVVQQQQTTTT ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää ëëëëíííííííííííí

7ï5ï GZRQTVU VQ -QTGCã
#ITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï èñèçåñåìí èñèèåñìèä éñëååñìæë ëñäëìñêçì êñççíñæåæ êñäåìñæìê
/CPWHCEVWTKPI ï ï ï ï ï ï ï ï ìäñææëñííä ëìñìäêñêíä ëìñëéèñæìç ìêñêììñêíä ìäñìëëñæëè ëêñéìèñëéå
6GZVKNGUñ CRRCTGNñ CPF

NGCVJGT IQQFU ï ï ï ï ï ï èæêñäíæ èèìñåíå èèéñäíì êåçñçäí êëéñæêí êèäñææë
/KPGTCNU CPF OGVCNU ï ï ï ìñçäêñéää ìñèéåñçìç ìñêíäñêëå çåèñìíê æìëñæéê äêêñèçè
0CVWTCN TGUQWTEGU ï ï ï ï ï æééñêéê åçåñæåæ æéèñéæé êèäñìèé èêäñìåê êäëñíêé

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëåñêèëñèçæ ëäñæëíñçæå ëåñìéêñèäì ìæñççêñçìæ ëéñêçíñìçä ëäñíåëñêêé
7ï5ï KORQTVU HTQO -QTGCã
#ITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï êåìñåíë êçêñåéä éììñéäç èëèñèéì èçæñìèí æíèñäææ
/CPWHCEVWTKPI ï ï ï ï ï ï ï ï ìäñæëäñëèì ìåñìçêñæëì ìæñäëìñäçê ìæñåéêñíëè ëéñåèæñìåä êëñçëéñåéç
6GZVKNGUñ CRRCTGNñ CPF

NGCVJGT IQQFU ï ï ï ï ï ï êñêçêñåèå êñíìçñèëí êñëëëñæèç êñèìíñäää êñæéèñæèé éñííåñæìí
/KPGTCNU CPF OGVCNU ï ï ï çæäñäçé çäêñçêä åêäñêêç ìñèéåñääì ìñëéäñíêç ìñêäæñåìè
0CVWTCN TGUQWTEGU ï ï ï ï ï ìééñíåë ìéìñëëä ìåäñíæè éæëñåæë ìñìäéñëìå ìñççëñèëæ

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëéñëäåñäèç ëëñêæåñäèæ ëëñèåéñçëè ëêñäíìñéëå êìñçìêñêéç éíñêääñåæç
7ï5ï VTCFG DCNCPEG YKVJ -QTGCã
#ITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï èñìåæñííå èñìäéñêìí êñåæçñçææ ëñêäèñåëí êñíäêñçêæ êñëæèñæêç
/CPWHCEVWTKPI ï ï ï ï ï ï ï ï éëñæèå êñíëäñèåå êñêëêñæèê õéñèêìñæìçô õèñæêéñéçéô õäñëíäñèäåô
6GZVKNGUñ CRRCTGNñ CPF

NGCVJGT IQQFU ï ï ï ï ï ï õëñæåäñäèìô õëñéçéñæìëô õëñççæñåèèô õêñìëéñêíäô õêñéëìñíëéô õêñçéåñäêåô
/KPGTCNU CPF OGVCNU ï ï ï ìñíìêñèêè åèéñäææ éçäñääë õåçêñåååô õèêçñëäëô õéçéñëèíô
0CVWTCN TGUQWTEGU ï ï ï ï ï çííñëçì æëæñèèå èèçñêää õììêñæìåô õçèèñíêéô õìñëæíñéäêô

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï éñíèêñçìì æñêéìñæëì èñèèåñäçç õçñëêæñåììô õæñëèêñìææô õììñêìæñèéêô

0QVGïw5QOG EQNWOPU FQ PQV CFF WR FWG VQ TQWPFKPIï
5QWTEGUã 5VCVKUVKEU %CPCFC CPF 75+6% GUVKOCVGUï

6JG 7PKVGF 5VCVGUr OGTEJCPFKUG VTCFG DCNCPEG YKVJ -QTGC RTKQT VQ VJG ETKUKU YCU KP
UWTRNWU DWV FGENKPKPIâ UKPEG ìääå KV JCU DGGP KP FGHKEKV CPF UVQQFCV ùììïê DKNNKQP KP ëííí
õHKIWTG êðìôï 6JKU QXGTCNN PGICVKXG VTCFG DCNCPEG KU RTKPEKRCNN[ VJG TGUWNV QH VTCFG KP
OCPWHCEVWTGF IQQFUñ YJKEJ EJCPIGF HTQO C UWTRNWU QH ùéêOKNNKQP KP ìääè VQ C FGHKEKV
QH ùä DKNNKQP KP ëíííï # DKNCVGTCN VTCFG FGHKEKV GOGTIGF CU YGNN QXGT VJKU RGTKQF HQT
PCVWTCN TGUQWTEGU CPF OKPGTCNU CPF OGVCNUñ YJKNG CITKEWNVWTCN RTQFWEVU JCXG
OCKPVCKPGF C VTCFG UWTRNWUï 6JG 7ï5ï VTCFG FGHKEKV YKVJ -QTGC KP VGZVKNGUñ CRRCTGNñ CPF
NGCVJGT IQQFU ITGY VJTQWIJQWV VJG RGTKQFï

/WEJ QH 7ï5ïð-QTGCP VTCFG KU KP UKOKNCT RTQFWEV ECVGIQTKGUñ RTKOCTKN[ OCPWHCEVWTGF
IQQFUï /CPWHCEVWTGF IQQFU TGRTGUGPV CP KPETGCUKPI UJCTG QH 7ï5ï GZRQTVU VQ -QTGCñ
CEEQWPVKPI HQT æí RGTEGPV QH VQVCN 7ï5ï GZRQTVU VQ -QTGC KP ìääèñ CPF åì RGTEGPV KP
ëíííï /CLQT OCPWHCEVWTKPI GZRQTV KVGOU KPENWFG UGOKEQPFWEVQTUñ EQORWVGT
GSWKROGPV CPF RCTVUñ CPF VGNGEQOOWPKECVKQPU GSWKROGPVï +P HCEVñ UGOKEQPFWEVQTU
CNQPG CEEQWPVGF HQT ëí RGTEGPV QH VQVCN 7ï5ï GZRQTVU VQ -QTGC KP ëíííï /WEJ QH VJG
DKNCVGTCN UGOKEQPFWEVQT VTCFG TGUWNVU HTQO RTQFWEVKQP UJCTKPI CU -QTGC KU QPG QH VJG
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((((KKKKIIIIWWWWTTTTGGGG êêêêððððìììì
7777ïïïï5555ïïïï GGGGZZZZRRRRQQQQTTTTVVVVUUUUññññ KKKKOOOORRRRQQQQTTTTVVVVUUUUññññ CCCCPPPPFFFF VVVVTTTTCCCCFFFFGGGG DDDDCCCCNNNNCCCCPPPPEEEEGGGG YYYYKKKKVVVVJJJJ ----QQQQTTTTGGGGCCCCññññ ììììääääääääèèèèððððëëëëíííííííííííí

5QWTEGUã 5VCVKUVKEU %CPCFC CPF 75+6% GUVKOCVGUï

8161 H[SRUWV
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U

8161 LPSRUWV 7UDGH EDODQFH

NCTIGUV UGOKEQPFWEVQT RTQFWEVKQPðUJCTKPI RCTVPGTU HQT VJG7PKVGF 5VCVGUïè #ITKEWNVWTCN
GZRQTVU CEEQWPVGF HQT ëí RGTEGPV QH VQVCN 7ï5ï GZRQTVU VQ -QTGC KP ìääè CPF ìé RGTEGPV
KP ëíííï

5KOKNCTN[ñ -QTGCP GZRQTVU VQ VJG 7PKVGF 5VCVGU RTKPEKRCNN[ JCXG DGGP OCPWHCEVWTGF
IQQFUñ CEEQWPVKPI HQT åì RGTEGPV KP DQVJ ìääè CPF ëíííï +P ëíííñ UGOKEQPFWEVQTU
CNQPG CEEQWPVGF HQT PGCTN[ ëí RGTEGPV QH VQVCN 7ï5ï KORQTVU HTQO -QTGCï 1VJGT OCLQT
KORQTVU HTQO -QTGC KPENWFG EQORWVGT GSWKROGPV CPF RCTVUñ OQVQT XGJKENGUñ CPF
VGNGEQOOWPKECVKQPU GSWKROGPVï 6GZVKNGUñ CRRCTGNñ CPF NGCVJGT IQQFUñ CPQVJGT OCLQT
VTCFKPI UGEVQTñ CEEQWPVGF HQT äïä RGTEGPV QH 7ï5ï KORQTVU HTQO -QTGCñ CPF YGTG VJG
UGEQPF NCTIGUV 7ï5ï KORQTV HTQO-QTGC FWTKPI VJKU RGTKQFñ CNVJQWIJ VJG UGEVQTrU TGNCVKXG
KORQTVCPEG FGENKPGFï

$$$$KKKKNNNNCCCCVVVVGGGGTTTTCCCCNNNN ++++PPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV
6JG 7PKVGF 5VCVGU JCU DGGP C NGCFKPI UWRRNKGT QH HQTGKIP FKTGEV KPXGUVOGPV õ(&+ô VQ
-QTGCï *QYGXGTñ -QTGC CEEQWPVGF HQT QPN[ íïå RGTEGPV QH VJG VQVCN UVQEM QH 7ï5ï
QWVYCTF KPXGUVOGPV KP ìäääñYJKEJ TGHNGEVU VJG TGNCVKXGN[OKPQT TQNG VJCV (&+ JCU RNC[GF
KP VJG -QTGCP GEQPQO[ õUGG EJCRVGT ëôï 6JG 7PKVGF 5VCVGU TGEGKXGU C HCKTN[ NCTIG UJCTG
QH -QTGCP KPXGUVOGPV CDTQCFñ CPF KP ìääæ CEEQWPVGF HQT ëæ RGTEGPV QH -QTGCrU VQVCN

è #EEQTFKPI VQ 7ï5ï &GRCTVOGPV QH %QOOGTEG õ75&1%ô FCVCñ -QTGC KU COQPI VJG VQR HKXG 7ï5ï
UGOKEQPFWEVQT RTQFWEVKQPðUJCTKPI RCTVPGTUï (QT C FGUETKRVKQP QH VJG RTQFWEVKQPðUJCTKPI RTQEGUUñ UGG
7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ 2TQFWEVKQP 5JCTKPIã 7UG QH 7ï5ï %QORQPGPVU CPF /CVGTKCNU KP
(QTGKIP #UUGODN[ 1RGTCVKQPUñ ìääëðìääèñ +PXï 0Qï êêëðëêæñ 75+6% 2WDNKECVKQP êíêëñ #RTKN ìääæï



êðé

QWVDQWPF (&+ UVQEMï *QYGXGTñ -QTGC JCU PQV DGGP C NCTIG KPXGUVQT CDTQCF CPF KP
ìäää CEEQWPVGF HQT LWUV íïë RGTEGPV QH VJG VQVCN UVQEM QH HQTGKIP KPXGUVOGPV KP VJG7PKVGF
5VCVGUï +P VGTOU QH (&+ UVQEM KP -QTGCñ VJG 7PKVGF 5VCVGU NKMGN[ CEEQWPVGF HQT QXGT
QPGðHKHVJ QH VJG VQVCN õVCDNGU êðë CPF êðêôïç

6666CCCCDDDDNNNNGGGG êêêêððððëëëë
((((QQQQTTTTGGGGKKKKIIIIPPPP FFFFKKKKTTTTGGGGEEEEVVVV KKKKPPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVVãããã 7777ïïïï5555ïïïï KKKKPPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV QQQQWWWWVVVVHHHHNNNNQQQQYYYYUUUUññññ KKKKPPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV UUUUVVVVQQQQEEEEMMMMUUUU
CCCCDDDDTTTTQQQQCCCCFFFFññññ KKKKPPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV KKKKPPPPHHHHNNNNQQQQYYYYUUUUññññ CCCCPPPPFFFF HHHHQQQQTTTTGGGGKKKKIIIIPPPP UUUUVVVVQQQQEEEEMMMM QQQQHHHH KKKKPPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV KKKKPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUUññññ ììììääääääääééééððððääääääää

õ/KNNKQP FQNNCTUô

++++VVVVGGGGOOOO ììììääääääääéééé ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

7777ïïïï5555ïïïï KKKKPPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV QQQQWWWWVVVVHHHHNNNNQQQQYYYYUUUU
-QTGC ï ï ï ï ï ï ï ï ï ï ï êäí ìñíèì æèë çåì çêå ìñìäé
9QTNF ï ï ï ï ï ï ï ï ï ï æêñëèë äëñíæé åéñåëç äèñæçä ìêéñíåê ìêåñèìí
7777ïïïï5555ïïïï KKKKPPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV UUUUVVVVQQQQEEEEMMMMUUUU CCCCDDDDTTTTQQQQCCCCFFFF
-QTGC ï ï ï ï ï ï ï ï ï ï ï éñêêé èñèèæ çñèíå çñçéæ æñêäè åñæéä
9QTNF ï ï ï ï ï ï ï ï ï ï çìëñåäê çääñíìè æäèñìäè åæìñêìç ìñíìéñíìë ìñìêëñçëë
((((QQQQTTTTGGGGKKKKIIIIPPPP KKKKPPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV HHHHNNNNQQQQYYYYUUUU KKKKPPPPVVVVQQQQ VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU
-QTGC ï ï ï ï ï ï ï ï ï ï ï èå äìè õæçíô çìí èæ éëê
9QTNF ï ï ï ï ï ï ï ï ï ï éèñíäè èåñææë åéñéèè ìíêñèìê ìåìñæçé ëæìñìçä
((((QQQQTTTTGGGGKKKKIIIIPPPP UUUUVVVVQQQQEEEEMMMM QQQQHHHH KKKKPPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV KKKKPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU
-QTGC ï ï ï ï ï ï ï ï ï ï ï õæêô çäë õìíêô êçê äæé ìñèëí
9QTNF ï ï ï ï ï ï ï ï ï ï éåíñççæ èêèñèèê èäåñíëì çåäñåêé æäêñæéå äåçñççå

0QVGïw&KTGEV KPXGUVOGPV RQUKVKQP KU PGICVKXG YJGP VJG XCNWG QH NQCPU OCFG D[ 7ï5ï CHHKNKCVGU VQ VJGKT
HQTGKIP RCTGPV EQORCPKGU GZEGGFU VJG XCNWG QH VJG RCTGPVUr GSWKV[ JQNFKPIU RNWU VJG XCNWG QH NQCPU
OCFG D[ VJG RCTGPV VQ KVU CHHKNKCVG EQORCPKGUï

5QWTEGUã $WTGCW QH 'EQPQOKE #PCN[UKUñ 7ï5ï &GRCTVOGPV QH %QOOGTEG CPF 1TICPKUCVKQP HQT
'EQPQOKE %QðQRGTCVKQP CPF &GXGNQROGPV õ1'%&ôñ +PVGTPCVKQPCN &KTGEV +PXGUVOGPV 5VCVKUVKEU
;GCTDQQMñ ìäääï

6666CCCCDDDDNNNNGGGG êêêêððððêêêê
((((QQQQTTTTGGGGKKKKIIIIPPPP FFFFKKKKTTTTGGGGEEEEVVVV KKKKPPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVVãããã ----QQQQTTTTGGGGCCCCrrrrUUUU KKKKPPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV QQQQWWWWVVVVHHHHNNNNQQQQYYYYUUUUññññ KKKKPPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV UUUUVVVVQQQQEEEEMMMMUUUU
CCCCDDDDTTTTQQQQCCCCFFFFññññ CCCCPPPPFFFF KKKKPPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV KKKKPPPPHHHHNNNNQQQQYYYYUUUUññññ ììììääääääääééééððððääääääää

õ/KNNKQP FQNNCTUô

++++VVVVGGGGOOOO ììììääääääääéééé ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

----QQQQTTTTGGGGCCCCPPPP KKKKPPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV QQQQWWWWVVVVHHHHNNNNQQQQYYYYUUUU
7PKVGF 5VCVGU ï ï ï ï ï èëè èêè ìñèçå æëä åæé äèí
9QTNF ï ï ï ï ï ï ï ï ï ï ëñëää êñíæì éñëéå êñëëä êñåäè ëñèéä
----QQQQTTTTGGGGCCCCPPPP KKKKPPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV UUUUVVVVQQQQEEEEMMMMUUUU CCCCDDDDTTTTQQQQCCCCFFFF
7PKVGF 5VCVGU ï ï ï ï ï ëñëæì ëñæìí éñíçè éñèçè õìô õìô
9QTNF ï ï ï ï ï ï ï ï ï ï æñéæë ìíñëêê ìêñåëå ìçñåëì ëíñëçê ëëñêêæ
((((QQQQTTTTGGGGKKKKIIIIPPPP KKKKPPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV HHHHNNNNQQQQYYYYUUUU KKKKPPPPVVVVQQQQ ----QQQQTTTTGGGGCCCC
7PKVGF 5VCVGU ï ï ï ï ï êìì çéè åæç êñìäí ëñäæê êñæêä
9QTNF ï ï ï ï ï ï ï ï ï ï ìñêìæ ìñäéæ êñëíê çñäæì åñåèë ìèñèéì
ì 0QV CXCKNCDNGï

5QWTEGUã 1'%&ñ +PVGTPCVKQPCN &KTGEV +PXGUVOGPV 5VCVKUVKEU ;GCTDQQMñ ìäääâ -QTGCP 'ZRQTVð+ORQTV
$CPMâ CPF VJG -QTGCP /KPKUVT[ QH %QOOGTEGñ +PFWUVT[ñ CPF 'PGTI[ï

ç %QOOKUUKQP GUVKOCVG DCUGF QP CXCKNCDNG JKUVQTKECN HNQY FCVCâ UVQEM FCVC CTG PQV CXCKNCDNGï



êðè

*KUVQTKECNN[ñ 7ï5ï KPXGUVOGPV HNQYU VQ -QTGC JCXG DGGP TGNCVKXGN[ NQY DWV GZJKDKVGF
UKIPKHKECPV ITQYVJ LWUV RTKQT VQ CPF HQNNQYKPI VJG #UKCP HKPCPEKCN ETKUKUï 6JG ITQYVJ QH
7ï5ï KPXGUVOGPV KP -QTGC YCU KP RCTV FWG VQ VJG FGRTGUUGF XCNWG QH -QTGCP CUUGVU
HQNNQYKPI VJG ETKUKU CU YGNN CU GHHQTVU D[ VJG -QTGCP )QXGTPOGPV VQ QRGP VJG GEQPQO[
VQ HQTGKIP KPXGUVOGPVïæ -QTGCP )QXGTPOGPV FCVC UJQY VJCV 7ï5ï (&+ KPVQ -QTGC HTQO
ìääæðää GZEGGFGF CIITGICVG 7ï5ï KPXGUVOGPV HQT CNN RTKQT [GCTU EQODKPGFïå 7ï5ï
)QXGTPOGPV FCVCñ TGRQTVGF D[ VJG $WTGCW QH 'EQPQOKE #PCN[UKU õ$'#ôñ UJQY VJCV
DCPMKPIñ YJQNGUCNG VTCFGñ CPF GNGEVTKE CPF GNGEVTQPKE GSWKROGPV YGTG VJG NGCFKPI
-QTGCP KPFWUVT[ TGEKRKGPVU QH 7ï5ï (&+ïä

-QTGCP KPXGUVOGPV KP VJG7PKVGF 5VCVGU KU OQUV JGCXKN[ EQPEGPVTCVGF KPYJQNGUCNG VTCFGñ
DCPMKPIñ CPF OCEJKPGT[ï -QTGCP HNQYU QH (&+ VQ VJG 7PKVGF 5VCVGU YGTG URQTCFKE
FWTKPI ìääèðääñ CPFñ CEEQTFKPI VQ VJG $'#ñ VJG NGXGN QH VJGUG HNQYU FGENKPGF HQNNQYKPI
C JKIJ QH QXGT ùäíí OKNNKQP KP ìääèï 6JG UVQEM QH -QTGCP (&+ KP VJG 7PKVGF 5VCVGU
HNWEVWCVGF UKIPKHKECPVN[ DGHQTG UJQYKPI OQTG UVGCF[ ITQYVJ HTQO ìääæðääï

$$$$KKKKNNNNCCCCVVVVGGGGTTTTCCCCNNNN 6666TTTTCCCCFFFFGGGG &&&&KKKKUUUURRRRWWWWVVVVGGGGUUUU
#NVJQWIJ OCTMGV NKDGTCNK\CVKQP KP TGEGPV [GCTU JCU NGF VQ UWDUVCPVKCN KPETGCUGU KP
QXGTCNN VTCFG CPF KPXGUVOGPV DGVYGGP VJG 7PKVGF 5VCVGU CPF -QTGCñ VTCFG FKURWVGU
EQPVKPWG VQ CHHGEV C PWODGT QH KPFWUVTKGUï 6JG NGXGN QH VTCFG HTKEVKQP DGVYGGP VJG VYQ
EQWPVTKGU KU CHHGEVGF PQV QPN[ D[ TGUVTKEVKXG OGCUWTGU YKVJKP URGEKHKE KPFWUVTKGUñ DWV CNUQ
D[ DTQCFGT RQNKVKECNñ UGEWTKV[ñ CPF GEQPQOKE HCEVQTUï (QT GZCORNGñ 7ï5ï UWRRQTV HQT
-QTGCrU GEQPQOKE TGEQXGT[ HQNNQYKPI VJG ìääæ HKPCPEKCN ETKUKU FCORGPGF 7ï5ï ETKVKEKUO
QH -QTGCP VTCFG DCTTKGTUñ CPF -QTGCP UGPUKVKXKV[ TGICTFKPI VJG RTGUGPEG QH 7ï5ï VTQQRU
KP -QTGC EQWNF RTQFWEG C UKOKNCT GHHGEV KP VJG HWVWTGïìí 1P VJG QVJGT JCPFñ UNQYGT
ITQYVJ QH VJG 7ï5ï GEQPQO[ CPF UKIPKHKECPV VTCFG FGHKEKVU VGPF VQ JGKIJVGP 7ï5ï
EQPEGTPU TGICTFKPI DCTTKGTU VQ 7ï5ï GZRQTVGTUï 6JG 961 FKURWVG UGVVNGOGPV RTQEGUU
CPF 7ï5ï VTCFG NCYU JCXG DGGP VJG RTKOCT[ OGEJCPKUOU HQT UGVVNKPI DKNCVGTCN VTCFG
FKURWVGU VJCV ECPPQV DG TGUQNXGF QVJGTYKUGï

6JG 7PKVGF 5VCVGU JCU WUGF VJG 961 FKURWVG UGVVNGOGPV RTQEGUU QP HKXG QEECUKQPU
FWTKPI ìääèðëííí VQ TGUQNXG VTCFG FKURWVGU YKVJ -QTGCï #V KUUWG YGTG UJGNHðNKHG
TGUVTKEVKQPU HQT HQQF RTQFWEVUñ KORQTV ENGCTCPEG RTQEGFWTGU HQT CITKEWNVWTCN CPF HQQF
RTQFWEVUñ VCZGU QP FKUVKNNGF URKTKVUñ TGIWNCVKQPU CHHGEVKPI KORQTVGF DGGHñ CPF
IQXGTPOGPV RTQEWTGOGPVï 6JG 961 FKURWVG UGVVNGOGPV DQFKGU õ&5$Uô JCXG TWNGF KP

æ %QPITGUUKQPCN 4GUGCTEJ 5GTXKEGñ s5QWVJ -QTGCð7ï5ï 'EQPQOKE 4GNCVKQPUã %QQRGTCVKQPñ (TKEVKQPñ
CPF (WVWTG 2TQURGEVUñt ,CPï ìçñ ëííìï

å -QTGCP /KPKUVT[ QH %QOOGTEGñ +PFWUVT[ñ CPF 'PGTI[ñ -QTGC 0CVKQPCN 5VCVKUVKECN 1HHKEGñ
s+PXGUVOGPVU (TQO#DTQCFñt -QTGC 5VCVKUVKECN ;GCTDQQM ëíííñ éæVJ GFKVKQPñ RWDï ììðìëéíííðííííìçðìíñ
&GEï ëíííï

ä 7ï5ï &GRCTVOGPV QH %QOOGTEGñ $WTGCW QH 'EQPQOKE #PCN[UKUñ 7ï5ï &KTGEV +PXGUVOGPV #DTQCFñ
$CNCPEG QH 2C[OGPVU CPF &KTGEV +PXGUVOGPV 2QUKVKQP &CVCñ HQWPF CV +PVGTPGV CFFTGUU YYYïDGCïFQEïIQXñ
TGVTKGXGF ,WPG ìíñ ëííìï

ìí %45ñ s5QWVJ -QTGC ð 7ï5ï 'EQPQOKE 4GNCVKQPUã %QQRGTCVKQPñ (TKEVKQPñ CPF (WVWTG 2TQURGEVUït



êðç

HCXQT QH VJG 7PKVGF 5VCVGU KP VYQ FKURWVGUvDGGH TGIWNCVKQPU CPF VCZGU QP FKUVKNNGF
URKTKVUvCPF CICKPUV VJG 7PKVGF 5VCVGU KP VJG CEVKQP TGICTFKPI RTQEWTGOGPVï 6JG VYQ
TGOCKPKPI KUUWGUñ UJGNHðNKHG TGUVTKEVKQPU CPF KORQTV ENGCTCPEG RTQEGFWTGUñ YGTG UGVVNGF
YKVJQWV C TWNKPIï

-QTGC UWDOKVVGF HKXG EQORNCKPVU VQ VJG 961rU FKURWVG UGVVNGOGPV RTQEGUU FWTKPI
ìääèðëíííï #NN QH VJGUG FKURWVGU KPXQNXGF EGTVCKP CURGEVU QH 7ï5ï VTCFG TGOGF[ NCYU
VJCV -QTGC CNNGIGF YGTG KP XKQNCVKQP QH 961 EQOOKVOGPVUï 6YQ QH VJGUG
ECUGUvKPXQNXKPI 7ï5ï UCHGIWCTF OGCUWTGU CPF VJG TKIJV QH VJG 7ï5ï IQXGTPOGPV VQ
VTCPUHGT CPVKFWORKPI CPF EQWPVGTXCKNKPI FWVKGU VQ KPFWUVT[vCTG UVKNN RGPFKPIâ VJG
FGEKUKQP KP C VJKTF ECUG KPXQNXKPI CNNGIGF GTTQTU D[ VJG &GRCTVOGPV QH %QOOGTEG YCU
RCTVKCNN[ HCXQTCDNG VQ VJG 7PKVGF 5VCVGUâ C HQWTVJvKPXQNXKPI CPVKFWORKPI FWVKGU QP EQNQT
VGNGXKUKQP TGEGKXGTUvYCU YKVJFTCYP CHVGT VJG CPVKFWORKPI FWV[ QTFGT YCU TGXQMGFâ
CPF VJG HKHVJ ECUG KPXQNXKPI CPVKFWORKPI FWVKGU QP F[PCOKE TCPFQO CEEGUU OGOQT[
õ&4#/Uô YCU FGEKFGF KP HCXQT QH -QTGCï 6JG &4#/U FKURWVG EQPVKPWGF HQNNQYKPI VJG
&5$ TWNKPI DGECWUG -QTGC FKF PQV HGGN VJCV VJG 7PKVGF 5VCVGU JCF CFQRVGF C UVCPFCTF
VJCV EQPHQTOGF VQ VJG &5$ TWNKPIï # UGVVNGOGPV DGVYGGP VJG RCTVKGU YCU TGCEJGF YJGP
VJG 7ï5ï CPVKFWORKPI FWV[ QTFGT YCU TGXQMGF FWTKPI C HKXG [GCT UWPUGV TGXKGYïìì

7ï5ï CPVKFWORKPI õ#&ô CPF EQWPVGTXCKNKPI FWV[ õ%8&ô KPXGUVKICVKQPUñ CUYGNN CU CEVKQPU
VCMGP WPFGT UGEVKQP êíìñìë UGEVKQP ìêææñìê CPF UGEVKQP ëíììé TGRTGUGPV VJG RTKOCT[
7ï5ï VTCFG TGOGF[ OGEJCPKUOU CRRNKGF VQ -QTGCP RTQFWEVU FWTKPI ìääèðëíííï 7ï5ï
#& CPF %8& KPXGUVKICVKQPU KPXQNXKPI -QTGCP RTQFWEVUñ GURGEKCNN[ UVGGNñ KPETGCUGF
UWDUVCPVKCNN[ CHVGT -QTGCP UVGGN GZRQTVU VQ VJG 7PKVGF 5VCVGU OQTG VJCP FQWDNGF FWTKPI
ìääæðäå HQNNQYKPI C êë RGTEGPV FGRTGEKCVKQP QH VJG YQPïìè 6GP QH ìæ #& CPF CNN HQWT
%8& KPXGUVKICVKQPU TGICTFKPI -QTGCP RTQFWEVU YJKEJ YGTG KPKVKCVGF FWTKPI
ìääèðëííí KPXQNXGF UVGGN RTQFWEVUï 1H VJG VQVCN KPXGUVKICVKQPU HKNGF FWTKPI VJKU RGTKQFñ
VJTGG %8& KPXGUVKICVKQPU CPF UGXGP #& KPXGUVKICVKQPU TGUWNVGF KP VJG KORQUKVKQP QH

ìì 1HHKEG QH VJG 7PKVGF 5VCVGU 6TCFG 4GRTGUGPVCVKXGñ ëííì 6TCFG 2QNKE[ #IGPFC CPF ëííí #PPWCN
4GRQTV QH VJG 2TGUKFGPV QH VJG 7PKVGF 5VCVGU QP VJG 6TCFG #ITGGOGPVU 2TQITCOñ /CTEJ ëííìñ HQWPF CV
+PVGTPGV CFFTGUU YYYïWUVTïIQXñ TGVTKGXGF ,WN[ êíñ ëííìï

ìë 5GEVKQP êíì QH VJG 6TCFG #EV QH ìäæé KU VJG RTKPEKRCN 7ï5ï UVCVWVG HQT CFFTGUUKPI HQTGKIP
IQXGTPOGPV RTCEVKEGU CHHGEVKPI 7ï5ï GZRQTVU QH IQQFU QT UGTXKEGUï +V OC[ DG WUGF VQ GPHQTEG 7ï5ï TKIJVU
WPFGT DKNCVGTCN CPF OWNVKNCVGTCN VTCFG CITGGOGPVU QT VQ TGURQPF VQ WPTGCUQPCDNGñ WPLWUVKHKCDNGñ QT
FKUETKOKPCVQT[ HQTGKIP IQXGTPOGPV RTCEVKEGU VJCV DWTFGP QT TGUVTKEV 7ï5ï EQOOGTEGï 6JG TCPIG QH CEVKQPU
VJCV OC[ DG VCMGP WPFGT UGEVKQP êíì GPEQORCUUGU CP[ CEVKQP VJCV KU YKVJKP VJG RQYGT QH VJG 2TGUKFGPV YKVJ
TGURGEV VQ VTCFG KP IQQFU QT UGTXKEGU QT VQ CP[ QVJGT CTGC QH RGTVKPGPV TGNCVKQPU YKVJ C HQTGKIP EQWPVT[ï
7564ñ ëííì 6TCFG 2QNKE[ #IGPFCñ Rï ëíæï

ìê 5GEVKQP ìêææ QH VJG 1OPKDWU 6TCFG CPF %QORGVKVKXGPGUU #EV QH ìäåå TGSWKTGU VJG 7564 VQ
FGVGTOKPG YJGVJGT CP[ CEVñ RQNKE[ñ QT RTCEVKEG QH C HQTGKIP EQWPVT[ VJCV JCU GPVGTGF KPVQ C
VGNGEQOOWPKECVKQPUðTGNCVGF CITGGOGPV YKVJ VJG 7PKVGF 5VCVGU KU PQV KP EQORNKCPEG YKVJ VJG VGTOU QH VJG
CITGGOGPV QT QVJGTYKUG FGPKGU OWVWCNN[ CFXCPVCIGQWU OCTMGV QRRQTVWPKVKGU VQ VGNGEQOOWPKECVKQPU
RTQFWEVU CPF UGTXKEGU QH 7ï5ï HKTOU KP VJCV EQWPVT[ï 7564ñ ëííì 6TCFG 2QNKE[ #IGPFCï

ìé 5GEVKQP ëíì QH VJG 6TCFG #EV QH ìäæé CNNQYU KPFWUVTKGU UGTKQWUN[ KPLWTGF QT VJTGCVGPGF YKVJ UGTKQWU
KPLWT[ D[ KPETGCUGF KORQTVU VQ RGVKVKQP VJG +PVGTPCVKQPCN 6TCFG %QOOKUUKQP HQT KORQTV TGNKGHï +H VJG
%QOOKUUKQPOCMGU CP CHHKTOCVKXG FGVGTOKPCVKQPñ KV TGEQOOGPFU VQ VJG 2TGUKFGPV TGNKGH VJCV YQWNF TGOGF[
VJG KPLWT[ CPF HCEKNKVCVG KPFWUVT[ CFLWUVOGPV VQ KORQTV EQORGVKVKQPï 6JG 2TGUKFGPV OCMGU VJG HKPCN FGEKUKQP
YJGVJGT VQ RTQXKFG TGNKGH CPF VJG COQWPV QH TGNKGHï 75+6%ñ #PPWCN 4GRQTV ìäääñ RWDï 0Qï êêìêï

ìè +PVGTPCVKQPCN /QPGVCT[ (WPFñ +PVGTPCVKQPCN (KPCPEKCN 5VCVKUVKEU ;GCTDQQMñ ëíííñ RWDï 0Qï
+;+'#ííì ëíííñ 5GRVï ìêñ ëíííï



êðæ

KORQTV FWVKGUï 6YQ KPXGUVKICVKQPU CTG RGPFKPIï -QTGCP GZRQTVU VQ VJG 7PKVGF 5VCVGU
YGTG HWTVJGT EQPUVTCKPGF D[ KORQTV TGNKGH ITCPVGF VQ VJG 7ï5ï UVGGN YKTG TQF CPFYGNFGF
NKPG RKRG KPFWUVTKGU WPFGT UGEVKQP ëíìï -QTGC KU VJG NCTIGUV UQWTEG QH YGNFGF NKPG RKRG
GZRQTVU VQ VJG 7PKVGF 5VCVGUïìç

-QTGC KPKVKCVGF HKXG #& KPXGUVKICVKQPU QP 7ï5ï RTQFWEVU FWTKPI ìääèðëííí QH YJKEJ
VYQvKPXQNXKPI EJQNKPG EJNQTKFG CPF GVJCPQNCOKPGvTGUWNVGF KP VJG KORQUKVKQP QH FWVKGUï
(KDGTINCUU [CTP KU VJG QPN[ QVJGT 7ï5ï RTQFWEV VJCV HCEGU #& FWVKGU KP -QTGCñ CU C TGUWNV
QH C ìääê KPXGUVKICVKQPï

6JG 7PKVGF 5VCVGU JCU CNUQ WUGF KVU CWVJQTKV[ WPFGT UGEVKQP êíì VQ CFFTGUU DCTTKGTU KP
VJTGG -QTGCP OCTMGVU FWTKPI ìääèðëíííã DGGH CPF RQTMñ UVGGN UJGGV CPF RKRG CPF
VWDGñ CPF CWVQUï #NN VJTGG DCTTKGTU YGTG CFFTGUUGF D[ DKNCVGTCN CITGGOGPVU EQPENWFGF
FWTKPI ìääèïìæ # PWODGT QH VTCFG FKURWVGU KPXQNXKPI DQVJ VGNGEQOOWPKECVKQPU
GSWKROGPV CPF UGTXKEGU JCXG UWTHCEGF HQNNQYKPI VJG UGEVKQP ìêææ TGXKGY QH
VGNGEQOOWPKECVKQPU CITGGOGPVUï 6JGUG FKURWVGU JCXG DGGP CFFTGUUGF D[ VJTGG
DKNCVGTCN CITGGOGPVU FWTKPI VJG RGTKQFï

# PWODGT QH QVJGT VTCFG KUUWGU VJCV YGTG PQV VJG UWDLGEV QH VJG961 FKURWVG UGVVNGOGPV
RTQEGUU QT 7ï5ï VTCFG TGOGF[ OGEJCPKUOU YGTG QH UGTKQWU EQPEGTP VQ 7ï5ï KPFWUVTKGU
FWTKPI VJG RGTKQFï 6JGUG KUUWGU KPENWFG RCTVKCN -QTGCP IQXGTPOGPV QYPGTUJKR QH
215%1 õVJGYQTNFrU NCTIGUV UVGGN OCPWHCEVWTGTôñ UWDUVCPVKCN OCTMGV DCTTKGTU HQTOQVQT
XGJKENGU CPF RJCTOCEGWVKECNUñ CPF KPEQPUKUVGPV RTQVGEVKQP QH KPVGNNGEVWCN RTQRGTV[
TKIJVUï

6666TTTTCCCCFFFFKKKKPPPPIIII 2222CCCCVVVVVVVVGGGGTTTTPPPPUUUU CCCCPPPPFFFF %%%%QQQQOOOORRRRCCCCTTTTCCCCVVVVKKKKXXXXGGGG ####FFFFXXXXCCCCPPPPVVVVCCCCIIIIGGGGUUUU

+P QTFGT VQ CUUGUU VJG GHHGEVU QH C DKNCVGTCN HTGG VTCFG CITGGOGPV õ(6#ô DGVYGGP VJG
7PKVGF 5VCVGU CPF -QTGCñ VJG UVTWEVWTG QH DKNCVGTCN VTCFG CU YGNN CPF VJG TGNCVKXG
EQORNGOGPVCTKV[ QH GCEJ EQWPVT[rU VTCFGF IQQFU CTG EQPUKFGTGFï 6JCV KUñ KH GCEJ
EQWPVT[rU TGNCVKXG UVTGPIVJU NKG KP FKHHGTGPV IQQFUñ VJGP CP GNKOKPCVKQP QH TGEKRTQECN
VCTKHHU CPF DCTTKGTU YKNN NKMGN[ RTQXG VQ DG GURGEKCNN[ DGPGHKEKCNï 1P VJG QVJGT JCPFñ KH VJG
VYQ EQWPVTKGU RTQFWEG TGNCVKXGN[ UKOKNCT IQQFUñ VJGP CP (6# YKNN RTQFWEG TGNCVKXGN[
HGYGT DGPGHKVU VQ VJG RCTVPGT EQWPVTKGUï

ìç 7564ñ ëííí 6TCFG 2QNKE[#IGPFC CPF ìäää#PPWCN 4GRQTV QH VJG 2TGUKFGPV QH VJG7PKVGF 5VCVGU QP
VJG 6TCFG #ITGGOGPVU 2TQITCOñ /CTEJ ëíííñ Rï ìäêñ HQWPF CV +PVGTPGV CFFTGUU YYYïWUVTïIQXñ TGVTKGXGF
,WN[ êíñ ëííìï

ìæ 6JG CITGGOGPV QP UVGGN TGUWNVGF KP VJG GUVCDNKUJOGPV QH C EQPUWNVCVKXG OGEJCPKUO VQ FKUEWUU FCVC
TGNCVGF VQ UJGGV UVGGN CPF RKRG CPF VWDG RTQFWEVU CPF VQ PQVKH[ VJG 7PKVGF 5VCVGU QH CP[ RNCPU D[ VJG
-QTGCP IQXGTPOGPV VQ EQPVTQN UVGGN RTKEKPIñ RTQFWEVKQPñ CPF GZRQTVUï 6JG UJGNHðNKHG CITGGOGPV QRGPGF
OCTMGVU HQT CITKEWNVWTCN IQQFU D[ GNKOKPCVKPI CTDKVTCT[ UJGNHðNKHG TGUVTKEVKQPU CPF CNNQYKPIOCPWHCEVWTGTU
VQ UGV VJGKT QYP UGNNðD[ FCVGUï 6JG/GOQTCPFWO QH 7PFGTUVCPFKPI VQ +PETGCUG /CTMGV #EEGUU HQT (QTGKIP
2CUUGPIGT 8GJKENGU KP -QTGC NKDGTCNK\GF UVCPFCTFU CPF EGTVKHKECVKQP RTCEVKEGUâ TGFWEGF FKUETKOKPCVQT[
VCZGUâ CNNQYGF GSWCN CEEGUU VQ CFXGTVKUKPI HQT HQTGKIPGTUâ CPF RGTOKVVGF HQTGKIP OCLQTKV[ QYPGTUJKR QH
CWVQ TGVCKN HKPCPEKPI GPVKVKGUï



êðå

6JG DKNCVGTCN TGXGCNGF EQORCTCVKXG CFXCPVCIG õ4%#ô KPFGZìå RTQXKFGU C UKORNG
OGCUWTG QH VJG 7PKVGF 5VCVGUr TGNCVKXG UGEVQTCN UVTGPIVJU CPF YGCMPGUUGU KP VGTOU QH KVU
GZRQTVU VQ -QTGCñ CPF-QTGCrU TGNCVKXG UGEVQTCN UVTGPIVJU CPFYGCMPGUUGU KP VGTOU QH KVU
GZRQTVU VQ VJG 7PKVGF 5VCVGUï 5RGEKHKECNN[ñ VJG 7ï5ï KPFGZ KU C OGCUWTG QH 7ï5ï GZRQTVU VQ
-QTGC KP C IKXGP RTQFWEV CU C UJCTG QH 7ï5ï VQVCN GZRQTVU VQ -QTGC TGNCVKXG VQ VJG YQTNF
EQWPVGTRCTVïìä # 7ï5ï KPFGZ ITGCVGT VJCP WPKV[ KPFKECVGU VJCV VJG 7PKVGF 5VCVGU KU C
JGCX[ GZRQTVGT KP C RCTVKEWNCT RTQFWEV TGNCVKXG VQ QVJGT EQWPVTKGU VJCV GZRQTV VQ -QTGCñ
CPF VJG 7PKVGF 5VCVGU KU UCKF VQ JCXG C TGXGCNGF EQORCTCVKXG CFXCPVCIG KP VJCV UGEVQTï
9JGP VJG KPFGZ KU NGUU VJCP ìñ VJG 7PKVGF 5VCVGU KU EQPUKFGTGF VQ JCXG C TGXGCNGF
EQORCTCVKXG FKUCFXCPVCIG KP VJCV RTQFWEVï

6JG KPFGZ KU HCKTN[ TQDWUV VQ DWUKPGUU E[ENG FKHHGTGPEGU CETQUU VTCFKPI RCTVPGTU DGECWUG
C DWUKPGUU E[ENG YQWNF NKMGN[ CHHGEV CNN UGEVQTU UKOKNCTN[ï 6JG KPFGZ KU CNUQ IGPGTCNN[
KPUGPUKVKXG VQ VJG UK\G QH VTCFG DCTTKGTUñ CU NQPI CU VJG DCTTKGTU CTG PQV FKUETKOKPCVQT[
CICKPUV QPG EQWPVT[ï *QYGXGTñ VJG KPFGZ KU CNVGTGF D[ CP[ WPWUWCN UVTGPIVJ QT
YGCMPGUU CICKPUV VJG FQNNCTïëí 6JGTG KU RQVGPVKCN HQT KPETGCUGF VTCFG KP UGEVQTU HQT
YJKEJ QPG EQWPVT[ JCU C EQORCTCVKXG CFXCPVCIG õVJG 4%# KPFGZ KU ITGCVGT VJCP ìô CPF
VJG QVJGT EQWPVT[ FQGU PQV õVJG 4%# KPFGZ KU NGUU VJCP ìôï

1XGTCNNñ VJG EQORCTCVKXG CFXCPVCIG KPFKEGU KNNWUVTCVG VJCV VJG UVTWEVWTG QH 7ï5ïð-QTGC
DKNCVGTCN VTCFG KU NCTIGN[ EQORNGOGPVCT[ï # UWOOCT[ QH VJG 7ï5ï CPF -QTGCP DKNCVGTCN
4%# KPFKEGU CETQUU RTQFWEV ECVGIQTKGU HQT ìääæ KU RTQXKFGF KP VCDNG êðéCPF UJQYU VJCV
7ï5ï HKTOU JCXG VJG ITGCVGUV RQVGPVKCN HQT GZRQTVU VQ -QTGC KP C YKFG TCPIG QH
CITKEWNVWTCN RTQFWEVU CPF EGTVCKP EJGOKECN CPF OCPWHCEVWTKPI RTQFWEVUïëì 6JG
ITGCVGUV RQVGPVKCN HQT -QTGCP GZRQTVU VQ VJG 7PKVGF 5VCVGU KU KP VGZVKNGUñ CRRCTGNñ VTCXGN
IQQFUñ TWDDGT OCPWHCEVWTGUñ CPF KTQP CPF UVGGNï

2TQFWEV ECVGIQTKGU KP YJKEJ DQVJ EQWPVTKGU JCXG C TGXGCNGF EQORCTCVKXG CFXCPVCIG
KPENWFG VGZVKNG HKDGTUñ QHHKEG OCEJKPGU CPF GNGEVTKECN OCEJKPGT[ õKPENWFKPI
UGOKEQPFWEVQTUôñ VGNGEQOOWPKECVKQP GSWKROGPVñ CTOQTGF HKIJVKPI XGJKENGUñ CPF
CTVKHKEKCN TGUKPU CPF RNCUVKEUï 6JGUG CTG VJG CTGCU KP YJKEJ DKNCVGTCN VTCFG CRRGCTU
JKIJN[ EQORGVKVKXG QT VJG 7PKVGF 5VCVGU CPF -QTGC CTG RTQFWEVKQPðUJCTKPI RCTVPGTUñ QT
DQVJï 5GOKEQPFWEVQTU YQWNF DG CP GZCORNG KP YJKEJ VJG 7PKVGF 5VCVGU CPF -QTGC CTG
RTQFWEVKQPðUJCTKPI RCTVPGTU CPF EQORGVKVKXGïëë

ìå (QT C FKUEWUUKQP QH VJG 4%# KPFGZñ UGG $GNC $CNCUUCñ s6TCFG .KDGTCNK\CVKQP CPF q4GXGCNGF
%QORCTCVKXG #FXCPVCIGrñt /CPEJGUVGT 5EJQQN QH 'EQPQOKE CPF 5QEKCN 5VWFKGUñ XQNï êêñ RRï äíðìëêñ
/C[ñ ìäçèâ CPF ,ï &CXKF 4KEJCTFUQP CPF %JK <JCPIñ s4GXGCNKPI %QORCTCVKXG #FXCPVCIGã %JCQVKE QT
%QJGTGPV 2CVVGTPU CETQUU 6KOG CPF 5GEVQT CPF 7ï5ï 6TCFKPI 2CTVPGT"t 0CVKQPCN $WTGCW QH 'EQPQOKE
4GUGCTEJñ 9QTMKPI 2CRGT æëìëñ ,WN[ ìäääï

ìä 5KOKNCTN[ñ VJG DKNCVGTCN 4%# KPFGZ HQT -QTGC KU COGCUWTG QH -QTGCrU GZRQTVU VQ VJG7PKVGF 5VCVGU KP
C IKXGP RTQFWEV CU C UJCTG QH -QTGCrU VQVCN GZRQTVU VQ VJG 7PKVGF 5VCVGU TGNCVKXG VQ VJG YQTNF EQWPVGTRCTVï
#P KPFGZ ITGCVGT VJCP WPKV[ KPFKECVGU VJCV -QTGC KU C JGCX[ GZRQTVGT KP C RCTVKEWNCT UGEVQT TGNCVKXG VQ QVJGT
EQWPVTKGU VJCV GZRQTV VQ VJG 7PKVGF 5VCVGUï

ëí 6JG NCVGUV [GCT HQT YJKEJ DCNCPEGF VTCFG FCVC CTG CXCKNCDNG KU ìääå DWV VJGUG FCVC CTG PQV WUGF KP
VJG CPCN[UKU UKPEG VJG XCNWG QH VJG -QTGCP YQP CICKPUV VJG FQNNCT FGETGCUGF PQVCDN[ CU C TGUWNV QH VJG
#UKCP HKPCPEKCN ETKUKUï +PUVGCFñ ìääæ FCVC YGTG WUGFï

ëì 5GG CRRGPFKZ & HQT C FGUETKRVKQP QH TGXGCNGF EQORCTCVKXG CFXCPVCIG CPF C EQORNGVG VCDNG QH VJG
4%# KPFKEGUï

ëë #EEQTFKPI VQ 7ï5ï &GRCTVOGPV QH %QOOGTEG FCVCñ -QTGC KU COQPI VJG VQR HKXG 7ï5ï
UGOKEQPFWEVQT RTQFWEVKQPðUJCTKPI RCTVPGTUï (QT C FGUETKRVKQP QH VJG RTQFWEVKQPðUJCTKPI RTQEGUUñ UGG
7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ 2TQFWEVKQP 5JCTKPIã 7UG QH 7ï5ï %QORQPGPVU CPF /CVGTKCNU KP
(QTGKIP #UUGODN[ 1RGTCVKQPUñ ìääëðìääèñ +PXï 0Qï êêëðëêæñ 75+6% 2WDNKECVKQP êíêëñ #RTKN ìääæï
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2TQFWEV ECVGIQTKGU YKVJ RQVGPVKCN HQT KPETGCUGF 7ï5ï GZRQTVU VQ -QTGC

#PKOCN QKNU CPF HCVU
%GTGCNU CPF EGTGCN RTGRCTCVKQPU
%JGOKECN OCVGTKCNU CPF RTQFWEVU
'UUGPVKCN QKNU CPF RGTHWOG OCVGTKCNñ VQKNGV CPF ENGCPUKPI RTGRCTCVKQPU
4CY JKFGUñ UMKPU CPF HWTUMKPU
+PQTICPKE EJGOKECNU
.KXG CPKOCNU EJKGHN[ HQT HQQF
/CEJKPGT[ URGEKCNK\GF HQT RCTVKEWNCT KPFWUVTKGU
/GCV CPF OGCV RTGRCTCVKQPU
/GVCNNKHGTQWU QTGU CPF OGVCN UETCR
/KUEGNNCPGQWU GFKDNG RTQFWEVU CPF RTGRCTCVKQPU
/KUEGNNCPGQWU OCPWHCEVWTGF CTVKENGU
1KN UGGFU CPF QNGCIKPQWU HTWKV
1TICPKE EJGOKECNU
1VJGT VTCPURQTV GSWKROGPV
2CRGTñ RCRGTDQCTFñ CPF RWNR RTQFWEVU
2QYGT IGPGTCVKPI OCEJKPGT[ CPF GSWKROGPV
2TQHGUUKQPCNñ UEKGPVKHKE CPF EQPVTQNNKPI KPUVTWOGPVU
2WNR CPF YCUVG RCRGT
4QCF XGJKENGU õKPENWFKPI CKT EWUJKQP XGJKENGUô
5CPKVCT[ñ RNWODKPIñ JGCVKPI CPF NKIJVKPI HKZVWTGU CPF HKVVKPIU
5RGEKCN VTCPUCEVKQPU CPF EQOOQFKVKGU PQV ENCUUKHKGF CEEQTFKPI VQ MKPF
6QDCEEQ CPF VQDCEEQ OCPWHCEVWTGU
8GIGVCDNGU CPF HTWKV

2TQFWEV ECVGIQTKGU YKVJ RQVGPVKCN HQT KPETGCUGF -QTGCP GZRQTVU VQ 7ï5ï
#TVKENGU QH CRRCTGN CPF ENQVJKPI CEEGUUQTKGU
+TQP CPF UVGGN
/GVCN OCPWHCEVWTGU
4WDDGT OCPWHCEVWTGU
6GZVKNG [CTPñ HCDTKEUñ CPF TGNCVGF RTQFWEVU
6TCXGN IQQFUñ JCPFDCIU CPF UKOKNCT RTQFWEVU

2TQFWEV ECVGIQTKGU KP YJKEJ DQVJ EQWPVTKGU EQORGVG
#TOQTGF HKIJVKPI XGJKENGU CPF CTOU QH YCT
#TVKHKEKCN TGUKPUñ RNCUVKE OCVGTKCNUñ EGNNWNQUG GUVGTU
'NGEVTKECN OCEJKPGT[ñ CRRCTCVWU ÷ CRRNKCPEGU
1HHKEG OCEJKPGU CPF CWVQOCVKE FCVC RTQEGUUKPI OCEJKPGU
6GNGEQOOWPKECVKQPU CPF UQWPF TGEQTFKPI CRRCTCVWU
6GZVKNG HKDGTU õGZEGRV YQQN VQRUô

5QWTEGã %QOOKUUKQP ECNEWNCVKQPUñ DCUGF QP 5VCVKUVKEU %CPCFC FCVCñ ECNEWNCVGF CV VJG VYQðFKIKV 5+6% NGXGNñ ìääæï

5555GGGGEEEEVVVVQQQQTTTTCCCCNNNN ####PPPPCCCCNNNN[[[[UUUUKKKKUUUU

6JKU UGEVKQP TGXKGYU RTQFWEVKQP CPF VTCFG HQT UGNGEVGF KPFWUVTKGU KP VJG 7PKVGF 5VCVGU
CPF -QTGCï 6JG FKUEWUUKQP CNUQ FTCYU QP C VCDNG QH KPFKECVQTU RTGUGPVGF CV VJG
DGIKPPKPI QH GCEJ UGEVQT VJCV KNNWUVTCVGU CPF EQORCTGU KORQTVCPV RTQFWEVKQPñ VTCFG
CPFñ VQ VJG GZVGPV RQUUKDNGñ KPFKECVQTU QH RTQFWEVKXKV[ CPF RTKEG CPF EQUV
EQORGVKVKXGPGUUï



êðìí

####IIIITTTTKKKKEEEEWWWWNNNNVVVVWWWWTTTTGGGG
+P ëíííñ PGCTN[ æ RGTEGPV QH 7ï5ïð-QTGC VTCFG YCU KP CITKEWNVWTGï -QTGC KU VJG HQWTVJ
NCTIGUV OCTMGV HQT 7ï5ï CITKEWNVWTCN RTQFWEVUñ CPF CRRTQZKOCVGN[ éé RGTEGPV QH
-QTGCrU CITKEWNVWTCN KORQTVU YGTG HTQO VJG 7PKVGF 5VCVGUï 7ï5ï CITKEWNVWTG GZRQTVU VQ
-QTGC EQPUKUV RTKPEKRCNN[ QH EGTGCNUâ HTWKVU CPF XGIGVCDNGUâ OGCV CPF GFKDNG QHHCNâ QKN
UGGFU CPF QVJGT UGGFUâ VQDCEEQâ TCY JKFGU CPF UMKPUâ CPF YQQF RWNR RTQFWEVUï -QTGC
UWRRNKGF NGUU VJCP ì RGTEGPV QH 7ï5ï CITKEWNVWTCN KORQTVUñ RTKOCTKN[ FCKT[ RTQFWEVU CPF
EGTGCNUï 7ï5ï CITKEWNVWTCN GZRQTVU VQ -QTGC YGTG TQWIJN[ ùé DKNNKQP YJKNG 7ï5ï
CITKEWNVWTCN KORQTVU HTQO -QTGC YGTG CRRTQZKOCVGN[ ùæííOKNNKQPñ TGUWNVKPI KP C VTCFG
UWTRNWU QH ùêïê DKNNKQPï

6JG 7ï5ï CPF -QTGCP CITKEWNVWTCN KPFWUVTKGU FKHHGT UKIPKHKECPVN[ï (QTOQUV RTQFWEVUñ 7ï5ï
KPFWUVT[ RTQFWEVKQP CPF VJG UK\G QH KPFKXKFWCN 7ï5ï QRGTCVKQPU CTGOWEJ NCTIGT VJCP VJG
-QTGCP EQWPVGTRCTVUï +P CFFKVKQPñ KP EQPVTCUV VQ VJG -QTGCP KPFWUVT[ñ VJG 7ï5ï KPFWUVT[
DGPGHKVU HTQO CP CDWPFCPEG QH CTCDNG NCPF CPF HCXQTCDNG ENKOCVG EQPFKVKQPU HQT VJG
ITQYKPI QH C YKFG XCTKGV[ QH ETQRUï

4444KKKKEEEEGGGG
4KEG KU C XCNWCDNG HKGNF ETQR KP VJG 7PKVGF 5VCVGUñ CEEQWPVKPI HQT CDQWV ùìïê DKNNKQP KP
CPPWCN HCTOðNGXGN UCNGU FWTKPI VJG ìäääðëííí ETQR [GCTCPFOCMKPI VJG7PKVGF 5VCVGU
VJG ììVJðTCPMGF RTQFWEGTï /QTG VJCP ìëñííí HCTOU KP VJG 7PKVGF 5VCVGU RTQFWEG TKEGñ
OQUV QH VJGO UOCNN GPVGTRTKUGU QH HGYGT VJCP ëèí CETGUñ KP #TMCPUCU CPF .QWKUKCPCï
4KEG KU V[RKECNN[ ITQYP CNQPI YKVJ QVJGT ETQRUñ CPF KP UQOG ECUGU GXGP KP EQODKPCVKQP
YKVJ HKUJ QT UJGNNHKUJ CSWCEWNVWTGï 4KEG OKNNGTU CTG VJG OCKPOCTMGV HQT JCTXGUVGF TKEGï #
VQVCN QH èç TKEG OKNNGTU KP VJG 7PKVGF 5VCVGU QRGTCVG çå OKNNKPI GUVCDNKUJOGPVU CPF
GORNQ[ CDQWV êñåíí RGQRNGïëê +P VWTPñ OKNNGF TKEGñ KPENWFKPI KORQTVUñ KU UWRRNKGF VQ VJG
HQNNQYKPI OCTMGVU õRGTEGPV D[ SWCPVKV[ FWTKPI ìääæðääôã FKTGEV HQQF WUG õçê RGTEGPVôñ
RTQEGUUGF HQQF WUG õëë RGTEGPVôñ CPF DGGT RTQFWEVKQP õìè RGTEGPVôï

((((KKKKIIIIWWWWTTTTGGGG êêêêððððëëëë
4444KKKKEEEEGGGGãããã 5555GGGGNNNNGGGGEEEEVVVVGGGGFFFF KKKKPPPPFFFFWWWWUUUUVVVVTTTT[[[[ FFFFCCCCVVVVCCCC
++++VVVVGGGGOOOO 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

#TGC JCTXGUVGF õìñííí JGEVCTGUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñëêí ìñíæë
6QVCN FQOGUVKE EQPUWORVKQP õìñííí /6ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êñåçè èñëíí
2GT ECRKVC EQPUWORVKQP õ-Iô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìêïå äæïæ
%JCPIG KP RGT ECRKVC EQPUWORVKQP QXGT ìääèðëííí õRGTEGPVô ï ï ï ï æ ðìí
5JCTG QH EQPUWORVKQP KORQTVGF õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åïê ìïå
2TKEG RGT -I õFQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïêæí ìïäå
/KNNGF TKEG
'ZRQTVU õìñííí /6ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñåëë í
+ORQTVU õìñííí /6ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êëì äé
2TQFWEVKQP õìñííí /6ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çñìíé èñëäì
5JCTG QH RTQFWEVKQP GZRQTVGF õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éê PGCT í
;KGNF õVQPUîJGEVCTGô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éïäç éïäé

0QVGïw&CVC CTG HQT ECNGPFCT [GCT ëíííâ CTGC JCTXGUVGF KU HQT ETQR [GCT ëíííï %QPUWORVKQP
HKIWTG HQT 7PKVGF 5VCVGU KU HQT VQVCN TKEG õPQV OKNNGFôï
5QWTEGUã 2TQFWEVKQPñ 5WRRN[ CPF &KUVTKDWVKQP &CVCDCUGñ 'EQPQOKE 4GUGCTEJ 5GTXKEG õ'45ôñ 75&#â
(QTGKIP #ITKEWNVWTCN 5GTXKEG õ(#5ôñ 75&#â CPF VJG -QTGCP /KPKUVT[ QH #ITKEWNVWTG CPF (QTGUVT[ï

ëê 7ï5ï %GPUWU $WTGCWñ ìääæ 'EQPQOKE %GPUWUã +PFWUVT[ êêìëìëñ 4KEG /KNNKPIñ VCDNG êï



êðìì

-QTGC TCPMU CU VJG YQTNFrU ìëVJ NCTIGUV TKEG RTQFWEGTñ KOOGFKCVGN[ DGJKPF VJG 7PKVGF
5VCVGUï .KMG VJG 7ï5ï KPFWUVT[ñ VJG -QTGCP KPFWUVT[ EQPUKUVU RTKOCTKN[ QH VJQWUCPFU QH
UOCNN RTQFWEGTU VJCV UGNN VQ C HGYOKNNGTUï (QT JKUVQTKECN CPF RQNKVKECN TGCUQPUñ TKEG KU VJG
QPN[ ITCKP KP YJKEJ -QTGC KU UGNHðUWHHKEKGPVâ TKEG KU QH ITGCV EWNVWTCN KORQTVCPEG KP
-QTGCP EWKUKPGñ CPF TKEG HCTOGTU CTG CP KORQTVCPV RQNKVKECN DCUGïëé

6JGTG KU NKVVNG QT PQ 7ï5ïð-QTGC DKNCVGTCN VTCFG KP TKEGï #NVJQWIJCDQWV éêRGTEGPV QH7ï5ï
TKEG RTQFWEVKQP KU GZRQTVGFvCP WPWUWCNN[ JKIJ RTQRQTVKQP HQT ITCKPvVJG 7PKVGF 5VCVGU
JCU PQV GZRQTVGF TKEG VQ -QTGC HQT OCP[ [GCTU FWG VQ OCTMGV CEEGUU NKOKVCVKQPU CPF
NCEM QH RTKEG EQORGVKVKXGPGUUïëè 6JG OCLQT OCTMGVU HQT 7ï5ï TKEG GZRQTVU KP TGEGPV [GCTU
JCXG DGGP ,CRCP CPF /GZKEQïëç 'UUGPVKCNN[ CNN QH -QTGCrU TKEG ETQR KU EQPUWOGF
FQOGUVKECNN[ï 6JG 7PKVGF 5VCVGU KORQTVU TKEG OCKPN[ HTQO 6JCKNCPF CPF +PFKCñ YJKEJ
VQIGVJGT UWRRNKGF åå RGTEGPV D[ XCNWG CPF åç RGTEGPV D[ SWCPVKV[ QH CNN 7ï5ï TKEG
KORQTVU FWTKPI ìääèðëíííï -QTGC UWRRNKGF NGUU VJCP íïíè RGTEGPV QH VQVCN 7ï5ï TKEG
KORQTVU FWTKPI ìääèðëíííïëæ

-QTGCrU RGT ECRKVC TKEG EQPUWORVKQP JCU DGGP KP NQPIðTWP FGENKPGñ VJG TGUWNV QH
KPETGCUGF EQPUWOGT FGOCPF HQT EQPXGPKGPEG KP HQQF CPF QVJGT EJCPIGU KP GCVKPI
RCVVGTPUïëå +P EQPVTCUVñ 7ï5ï EQPUWORVKQP KU QP VJG TKUG õHKIWTG êðëôï 6JKU TKUG KP 7ï5ï RGT
ECRKVC TKEG EQPUWORVKQP KU RCTVN[ C TGUWNV QH VJG KPETGCUGF FKXGTUKHKECVKQP QH VJG 7ï5ï
RQRWNCVKQP CPF FKGVñ CPF C ITQYKPI #UKCPð#OGTKECP RQRWNCVKQPï

9KVJ KORQTVUñ VQVCN FQOGUVKE EQPUWORVKQP QH TKEG KP -QTGC TGCEJGF èïë OKNNKQP OGVTKE
VQPU KP ëíííñ CDQWV VJG UCOG CU VJG CPPWCN CXGTCIG DGVYGGP ìääè CPF ëíííï +ORQTVU
CTG QPN[ ìïå RGTEGPV QH EQPUWORVKQPñ CPF VCMG RNCEG KP QTFGT VQ UCVKUH[ -QTGCrU OCTMGV
CEEGUU QDNKICVKQPU WPFGT VJG961ïëä #NN QH -QTGCrU TKEG KORQTVU CTG FGUVKPGF HQT HQQF
RTQEGUUKPI WUGUï 0Q KORQTVGF TKEG KU OCFG FKTGEVN[ CXCKNCDNG VQ -QTGCP EQPUWOGTUïêí

'XGP FWTKPI FKUCUVTQWU TCKPU KP ìääåñ YJKEJ FCOCIGF QT FGUVTQ[GF OWEJ QH -QTGCrU
TKEG RCFFKGUñ KORQTVU FKF PQV TKUG VQ OCMG WR VJG FKHHGTGPEGïêì

ëé 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ (QTGKIP #ITKEWNVWTCN 5GTXKEG õ75&#ñ (#5ôñ -QTGCã )TCKP CPF
(GGFã )QXGTPOGPV 2WTEJCUG 2TKEG HQT ëííí 4KEG %TQRñ)#+0 4GRQTV ú-5íííëñ7ï5ï 'ODCUU[ 5GQWNñ ,CPï
çñ ëíííñ CPF 75&#ñ (#5ñ -QTGCã )TCKP CPF (GGF #PPWCNñ ëííìñ )#+0 4GRQTV ú-5ìíìéñ 7ï5ï 'ODCUU[ñ
5GQWNñ /CTï êíñ ëííìñ HQWPF CV +PVGTPGV CFFTGUU YYYïHCUïWUFCïIQXñ TGVTKGXGF #RTKN ëçñ ëííìï

ëè 75+6% UVCHH KPVGTXKGYU YKVJ VJG &KTGEVQT CPF 5GPKQT 2QNKE[ #FXKUQTñ #UKC CPF VJG #OGTKECU
&KXKUKQPñ (#5ñ 75&#ñ 9CUJKPIVQPñ &%ñ #RTKN çñ ëííìï 5GG CNUQ 75&#ñ (#5ñ -QTGCã )TCKP CPF (GGFã
//# =/KPKOWO /CTMGV #EEGUU? 4KEG 2WTEJCUGU HQT %;ëíííñ )#+0 4GRQTV ú-5íìíëñ (#5ñ 75&#ñ 7ï5ï
'ODCUU[ñ 5GQWNñ 5GRVï ìéñ ëíííñ Rï ìï

ëç 1HHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï
ëæ 75&#ñ (#5ñ -QTGCã )TCKP CPF (GGFã )QXGTPOGPV 2WTEJCUG 2TKEG HQT ëííí 4KEG %TQRï
ëå (QT C FKUEWUUKQP QH VJG9GUVGTPK\CVKQP QH VJG -QTGCP FKGVñ UGG75&#ñ (#5ñ-QTGCã)TCKP CPF (GGF

#PPWCNñ ëííìï
ëä75+6% UVCHH KPVGTXKGYYKVJ VJG&KTGEVQT CPF 5GPKQT 2QNKE[ #FXKUQTñ #UKC CPF VJG #OGTKECU &KXKUKQPñ

(#5ñ 75&#ï 5GG CNUQ 75&#ñ (#5ñ -QTGCã )TCKP CPF (GGF #PPWCNñ ëííìï
êí 75&#ñ (#5ñ -QTGCã )TCKP CPF (GGFã //# =/KPKOWO /CTMGV #EEGUU?ï
êì 75&#ñ (#5ñ -QTGCã #ITKEWNVWTCN 5KVWCVKQPã -QTGC 4KEG 5KVWCVKQP ìääåñ )#+0 4GRQTV ú-5åíæçñ

7ï5ï 'ODCUU[ñ 5GQWNñ 5GRVï ëìñ ìääåñ RRï ìðêñ HQWPF CV +PVGTPGV CFFTGUU YYYïHCUïWUFCïIQXñ TGVTKGXGF
#RTKN ëííìï



êðìë

6Q UCVKUH[961 QDNKICVKQPUñ -QTGC KU KPETGCUKPI KVU TKEG KORQTVUïêë 7ï5ï GZRQTVGTU JCXG
PQV DGPGHKVVGF HTQO VJKU KPETGCUG DGECWUG -QTGC QPN[ KORQTVU NQYðITCFG TKEG HQT HQQF
RTQEGUUKPI WUGUñ C RTQFWEV KP YJKEJ VJG 7PKVGF 5VCVGU KU PQV RTKEG EQORGVKVKXG XKUðCðXKU
QVJGT UWRRNKGTU UWEJ CU %JKPCï

6JG PWODGT QH TKEG HCTOU KP VJG 7PKVGF 5VCVGU JCU DGGP QP C NQPIðVGTO FGENKPGñ DWV VJG
CXGTCIG [KGNF RGT CETG JCU DGGP TKUKPIïêê 6JG TKUKPI 7ï5ï [KGNF KU FWG VQ VJG GHHKEKGPE[ QH
7ï5ï QRGTCVKQPUñ YJKEJ WUG VJG OQUV EWTTGPV RTQFWEV RTQEGUUKPI CPF KPRWV VGEJPQNQI[ï
2TKEGU KP VJG 7ï5ï TKEG OCTMGV JCXG HCNNGP KP TGEGPV [GCTU HTQO ùëëí RGT OGVTKE VQP KP
ìääç VQ CP GUVKOCVGF ùìêë RGT OGVTKE VQP KP ëíííïêé 6JG FGENKPG KP 7ï5ï RTKEGU TGHNGEVU
C INQDCN VTGPFñ CU KPETGCUGF YQTNF UWRRNKGU QH TKEG JCXG RWUJGF RTKEGU FQYP KP OCP[
KPVGTPCVKQPCN OCTMGVUïêè %QPFKVKQPU KP HQTGKIP OCTMGVU CTG C OCLQT KPHNWGPEG QP 7ï5ï
RTQFWEGTUñ IKXGP VJG UKIPKHKECPV GZRQTV QTKGPVCVKQP QH VJG KPFWUVT[ï 6TCPURQTVCVKQP EQUVU
CTG C FKUCFXCPVCIG HQT 7ï5ï GZRQTVGTU UKPEG OQUV QH VJG YQTNFrU TKEG EQPUWORVKQP CPF
RTQFWEVKQP KU KP #UKCï

%QORCTGF VQ VJG 7PKVGF 5VCVGUñ -QTGC JCU NGUU NCPF FGFKECVGF VQ TKEG EWNVKXCVKQP CPF
UJTKPMKPI FQOGUVKE RGTðECRKVC FGOCPF HQT TKEGï #U UJQYP KP HKIWTG êðëñ VJG CXGTCIG
[KGNF RGT JGEVCTG KP VJG 7PKVGF 5VCVGU KU éïäç VQPU CPF KP -QTGC KU éïäé VQPUñ OCMKPI VJG
[KGNFU PGCTN[ GSWKXCNGPVï -QTGCP )QXGTPOGPV UWRRQTV RTQITCOU JCXG VTCFKVKQPCNN[
GPEQWTCIGF KPETGCUGF CETGCIG KP TKEG EWNVKXCVKQPïêç *QYGXGTñ YKVJ TKUKPI KPXGPVQTKGUñ
VJG )QXGTPOGPVrU HCTO KPEQOG RQNKE[ KU UJKHVKPI VQYCTF KORTQXKPI SWCNKV[ TCVJGT VJCP
KPETGCUKPI SWCPVKV[ïêæ

&&&&CCCCKKKKTTTT[[[[
#NVJQWIJ UQOGYJCV UKOKNCT KP UVTWEVWTGñ VJG 7ï5ï CPF -QTGCP FCKT[ KPFWUVTKGU FKHHGT
UKIPKHKECPVN[ KP UK\Gï 6JG 7ï5ï FCKT[ KPFWUVT[ EQPUKUVU QH VJQWUCPFU QH HCOKN[ðQYPGF CPF
OCPCIGF FCKT[ HCTOU CPF JWPFTGFU QH RTQEGUUQTU CPFñ KP VGTOU QH VJG XCNWG QH
RTQFWEVKQPñ KU UGEQPF QPN[ VQ DGGH COQPI 7ï5ï NKXGUVQEM KPFWUVTKGUïêå 6JG -QTGCP FCKT[
KPFWUVT[ EQPUKUVU QH JWPFTGFU QH HCTOU UGNNKPI OKNM VQ C OWEJ UOCNNGT PWODGT QH
RTQEGUUQTUï $QVJ KPFWUVTKGU QRGTCVG WPFGT OCTMGV EQPFKVKQPU JGCXKN[ KPHNWGPEGF D[
IQXGTPOGPV RTQITCOU CPF RQNKEKGUï +P IGPGTCNñ -QTGCP FCKT[ HCTOU CTG UOCNNGT VJCP
7ï5ï HCTOUñ CPF JCXG JKIJGT WPKV EQUVU QH UQOG V[RGU QH ECRKVCN GSWKROGPV CPF OQTG
NCDQTðKPVGPUKXG QRGTCVKQPUï 7ï5ï RTQFWEVKQP QH HNWKF OKNMñ VJG KPRWV KPVQ RTQEGUUGF FCKT[
RTQFWEVUñ JCU DGGP TKUKPI KP XQNWOG UKPEG ìääæñ DWV FGENKPKPI RTKEGU KP ìäääðëííí
ECWUGF VJG QXGTCNN XCNWG VQ HCNNï (TQO ìääè VQ ëíííñ RTQFWEVKQP XQNWOGU KPETGCUGF D[

êë75+6% UVCHH KPVGTXKGYYKVJ VJG&KTGEVQT CPF 5GPKQT 2QNKE[ #FXKUQTñ #UKC CPF VJG #OGTKECU &KXKUKQPñ
(#5ñ 75&#ï

êê 75&#ñ 7ï5ï %GPUWU QH #ITKEWNVWTGñ ìäåæñ ìääëñ CPF ìääæï
êé 75&#ñ (#5ñ -QTGCã )TCKP CPF (GGFã )QXGTPOGPV 2WTEJCUG 2TKEG HQT ëííí 4KEG %TQRï
êè 75&#ñ 'EQPQOKE 4GUGCTEJ 5GTXKEG õ'45ôñ s)NQDCN 2TKEGU CTG VJG .QYGUV KP æ ;GCTUñt 4KEGã

5KVWCVKQP CPF 1WVNQQM ;GCTDQQMñ 4%5ðëíííñ 0QXï ëíííñ RRï ìäðëíï
êç &WTKPI VJG RGTKQF ìääèðëíííñ VJG CTGC JCTXGUVGF HQT TKEG TQUGñ DWV [KGNF RGT JGEVCTG HGNNï 5GG

75&#ñ (#5ñ -QTGCã )TCKP CPF (GGF #PPWCNñ ëííìï
êæ 75&#ñ (#5ñ -QTGCã )TCKP CPF (GGF #PPWCNñ ëííìï
êå 75&#ñ '45ñ s$TKGHKPI 4QQOã &CKT[ñt HQWPF CV +PVGTPGV CFFTGUU YYYïGTUïWUFCïIQXñ TGVTKGXGF

#RTKN ììñ ëííìï



êðìê

å RGTEGPV VQ æç OKNNKQP OGVTKE VQPU õ/6ô õXCNWGF CV ùëíïæ DKNNKQPôï 7ï5ï RTQFWEVKQP QH
EJGGUGñ DWVVGTñ CPF PQPHCV FT[ OKNM CNN GZRGTKGPEGF ITQYVJ FWTKPI ìääèðëíííï +P
ëíííñ 7ï5ï EJGGUG RTQFWEVKQP TGCEJGF ùäïç DKNNKQPñ CPF DWVVGT CPF PQPHCV FT[ OKNM
RTQFWEVKQP YGTG GCEJ XCNWGF CV ùìïè DKNNKQPïêä (NWKF OKNM RTQFWEVKQP KP -QTGC JCU
ITQYP ëí RGTEGPV UKPEG ìääå VQ TGCEJ ëïéêåOKNNKQP/6 KP ëíííïéí -QTGCPRTQFWEVKQP
QH RTQEGUUGF OKNM RTQFWEVU CNUQ TQUG FWTKPI VJG RGTKQFï

((((KKKKIIIIWWWWTTTTGGGG êêêêððððêêêê
&&&&CCCCKKKKTTTT[[[[ RRRRTTTTQQQQFFFFWWWWEEEEVVVVUUUUãããã 5555GGGGNNNNGGGGEEEEVVVVGGGGFFFF KKKKPPPPFFFFWWWWUUUUVVVVTTTT[[[[ FFFFCCCCVVVVCCCC
++++VVVVGGGGOOOO 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

+ORQTVU õùìñíííô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñëäêñìåì ìèåñííé
'ZRQTVU õùìñíííô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åííñéåé êñäèí
&CKT[ EQYU õìñííí JGCFô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äñìäí êíç
(NWKF OKNM RTQFWEVKQP õìñííí /6ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æçñêæí ëñéêå
4CY OKNM RTQFWEVKQP EQUV õFQNNCTU RGT -Iô ï ï ï ï ï ï ï ï ï ï ï ï ï íïëæ íïéë
/KNM RGT EQY õ/6ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åïé çïì
%QPUWORVKQP RGT ECRKVC õ-Iô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äçïë êíïé
%JGGUGã
&QOGUVKE RTQFWEVKQP õìñííí /6ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êñææè ìè
5JCTG QH RTQFWEVKQP GZRQTVGF õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ìïì í
5JCTG QH EQPUWORVKQP KORQTVGF õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï éïç çç
%QPUWORVKQP RGT ECRKVC õ-Iô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìêïä íïçé

0QVGUïw#NN HKIWTGU CTG HQT ëííí GZEGRV RTQFWEVKQP EQUVñ CPF -QTGCP OKNM RGT EQYñ YJKEJ CTG
ìääå HKIWTGUï (NWKF WUG FQOGUVKE EQPUWORVKQP YCU WUGF VQ ECNEWNCVG EQPUWORVKQP RGT ECRKVC HQT
HNWKF OKNMï
5QWTEGUã 5VCVKUVKEU %CPCFCâ 2TQFWEVKQPñ 5WRRN[ CPF &KUVTKDWVKQP &CVCDCUGñ '45ñ 75&#â (#5ñ
75&#ñ )#+0 4GRQTVU úì%5íììèñ ú-5äíåï

6TCFG FQGU PQV CEEQWPV HQT C UKIPKHKECPV RCTV QH FCKT[ UCNGU HQT OQUV EQWPVTKGUñ
KPENWFKPI -QTGC CPF VJG 7PKVGF 5VCVGUñ DGECWUG QH VJG JKIJ RGTKUJCDKNKV[ QH OCP[ FCKT[
RTQFWEVUï +VGOU VJCV CTG VTCFGF KPENWFG PQPHCV FT[ OKNMñ EJGGUGñ KEG ETGCOñ YJG[ñ CPF
NCEVQUGï 6JG RTKPEKRCN 7ï5ï FCKT[ GZRQTVU VQ -QTGC CTG EJGGUGñ YJG[ñ CPF KEG ETGCOï
%JGGUG GZRQTVU VQ -QTGC TGCEJGF ùä OKNNKQP KP ëíííñ QT æ RGTEGPV QH VQVCN 7ï5ï EJGGUG
GZRQTVUï 9JG[ GZRQTVU VQ -QTGC TGCEJGF ùåïç OKNNKQP KP ëíííñ QT ç RGTEGPV QH VQVCN
7ï5ï YJG[ GZRQTVUï 6JG CTGC QH ITGCVGUV TGEGPV GZRQTV ITQYVJ JCU DGGP RTQEGUUGF
HQQFUï +EG ETGCOñ HQT GZCORNGñ GPLQ[U C ITQYKPI OCTMGV KP -QTGCñ YJKEJ UKPEG ìääç
JCU DGGP VJG çVJ NCTIGUV OCTMGV HQT 7ï5ï KEG ETGCO GZRQTVUïéì +P ëíííñ 7ï5ï KEG ETGCO
GZRQTVU VQ -QTGC VQVCNGF ùéïë OKNNKQP CPF TGRTGUGPVGF è RGTEGPV QH VJG XCNWG QH VQVCN
7ï5ï KEG ETGCO GZRQTVUï 'KIJV QWV QH ìí RTGOKWO KEG ETGCO UGNNGTU KP -QTGC CTG 7ï5ï
EQORCPKGUï 6JGUG HKTOU GPLQ[ C TGRWVCVKQP HQT JKIJ SWCNKV[ CPF FGOCPF JKIJGT RTKEGU
YJGP EQORCTGF YKVJ UGNNGTU QH FQOGUVKECNN[ RTQFWEGF KEG ETGCOïéë

êä 75&#ñ '45ñ .KXGUVQEM &CKT[ CPF 2QWNVT[ 5KVWCVKQP CPF 1WVNQQMñ .2&ð/ðåìï #NN FCVC CTG
RTQFWEGTðNGXGN RTKEGUï

éí 75&#ñ (#5ñ -QTGCã &CKT[ CPF 2TQFWEVU #PPWCNï
éì 75&#ñ (#5ñ -QTGCã &CKT[ #PPWCN 4GRQTVñ )#+0 4GRQTV ú-5äíååñ 7ï5ï 'ODCUU[ñ 5GQWNñ 1EVï ëíñ

ìäääñ Rï ëï
éë 75&#ñ (#5ñ -QTGCã &CKT[ CPF 2TQFWEVU #PPWCNñ Rï ëï



êðìé

#U -QTGCP RGT ECRKVC KPEQOG JCU TKUGPñ VJG -QTGCP FKGV JCU FKXGTUKHKGFï (QT GZCORNGñ
QXGT ìääè VQ ëíííñ -QTGCP RGT ECRKVC EQPUWORVKQP QH HNWKF OKNM KPETGCUGF D[ ëç
RGTEGPV CPF EJGGUG ëèæ RGTEGPVñéê CPF JCU TGUWNVGF KP KPETGCUGF FCKT[ KORQTVUïéé

%JGGUG KORQTVU TQUG D[ ìèí RGTEGPV HTQO ìëñííí /6 KP ìääè VQ êíñííí /6 KP ëíííï
$WV VJG 7ï5ï UJCTG QH -QTGCrU KORQTVUñ D[ SWCPVKV[ñ HGNN D[ VYQðVJKTFU VQ ä RGTEGPV KP
ëíííï #WUVTCNKC CPF 0GY <GCNCPF PQY FQOKPCVG VJG -QTGCP KORQTV OCTMGV HQT
EJGGUG RTQFWEVUïéè #V VJG UCOG VKOGñ -QTGCP EJGGUG RTQFWEVKQP JCU ITQYP HTQO PGCT
\GTQ KP ìääç VQ CNOQUV ìèñéèí /6 KP ëíííï 2TQFWEVKQP QH PQPHCV FT[ OKNM KP -QTGC
FGENKPGF éæ RGTEGPV VQ ìçñêëæ /6 HTQO ìääç VQ ëíííñ YJKNG KORQTVU OQTG VJCP
SWCFTWRNGF VQ éñëçê /6 DGVYGGP ìääè CPF ëíííï +ORQTVU JCF DGGP TGUVTKEVGF D[ C
VCTKHHðTCVG SWQVC HQT UGXGTCN [GCTUñ DWV VJG SWQVC YCU TGNCZGF KP OKFðëííí HQNNQYKPI C
961 TWNKPI CICKPUV -QTGCïéç

6JG 7ï5ï EQORGVKVKXG CFXCPVCIGU KPENWFG C NCTIGñ CHHNWGPV FQOGUVKE OCTMGVñ C
FGXGNQRGF U[UVGO QH FKUVTKDWVKQP CPF KPHTCUVTWEVWTG õGïIïñ TCKNTQCFU CPF TGHTKIGTCVKQPôñ
CPF VJG WUG QH VJG OQUV EWTTGPV VGEJPQNQI[ KP FCKT[ HCTOKPI CPF RTQFWEV RTQEGUUKPIï
4CVKQPCNK\CVKQP CPF EQPUQNKFCVKQP KP VJG KPFWUVT[ JCXG NGF VQ HGYGT HCTOU CPF
RTQEGUUQTUñ YJKNG RTQFWEVKXKV[ CPF GHHKEKGPE[ EQPVKPWG VQ TKUGïéæ (QT VJG 7PKVGF 5VCVGUñ
IQXGTPOGPV KPVGTXGPVKQP EQOGU OCKPN[ KP VJG HQTO QH RTKEG RQNKEKGUñ YJKEJ TCKUG
FQOGUVKE RTKEGU CDQXG KPVGTPCVKQPCN RTKEG NGXGNUñ TGFWEKPI 7ï5ï EQORGVKVKXGPGUU QP
KPVGTPCVKQPCN OCTMGVUï 0GXGTVJGNGUUñ 7ï5ï FCKT[ RTQFWEVU UWEJ CU EJGGUG CTG OQTG
RTKEG EQORGVKVKXG VJCP VJQUG QH -QTGCï 6JG CXGTCIG RTKEG QH KORQTVGF 7ï5ï EJGGUG KP
-QTGC KP ìäää YCU TQWIJN[ èç RGTEGPV VJG RTKEG QH NQECNN[ OCPWHCEVWTGF EJGGUG GXGP
CHVGT CEEQWPVKPI HQT VJG êå RGTEGPV CF XCNQTGO VCTKHHïéå

+P CFFKVKQP VQ C NQYGT FQOGUVKE FGOCPF HQT FCKT[ RTQFWEVUñ VJG -QTGCP FCKT[ KPFWUVT[
KU NGUU GHHKEKGPV KP VGTOU QH TCY OKNM RTQFWEVKQPñ CPF OQTG EQUVN[ VJCP KVU 7ï5ï
EQWPVGTRCTV õHKIWTG êðêôïéä

éê %QOOKUUKQP ECNEWNCVKQPU DCUGF QP FCVC HTQO 75&# 2TQFWEVKQPñ 5WRRN[ñ CPF &KUVTKDWVKQP
&CVCDCUGï

éé 75&#ñ (#5ñ -QTGCã &CKT[ CPF 2TQFWEVU #PPWCNñ Rï êï
éè +DKFñ Rï êï
éç +DKFñ Rï ëï
éæ ,CPGV #ï 0W\WOñ +PVGTPCVKQPCN &CKT[ (QQFU #UUQEKCVKQPñ 75+6% JGCTKPI VGUVKOQP[ HQT 75+6% +PXï

0Qï êêëðéëìñ (QTGKIP 6TCFG $CTTKGTU KP 2TQEGUUGF (QQF CPF $GXGTCIG 5GEVQTUñ Rï ëñ /C[ ëëñ ëííìï
éå 75&#ñ (#5ñ -QTGCã &CKT[ #PPWCN 4GRQTVñ )#+0 4GRQTV ú-5íììèñ Rï ëï *QYGXGTñ OCLQT

EQORGVKVQTUñ #WUVTCNKC CPF 0GY <GCNCPFñ JCXG C UKIPKHKECPV RTKEG CFXCPVCIG QXGT 7ï5ï RTQFWEVUï 6JG
7ï5ï RTKEG RGT MKNQ KU ùéïìæñ YJGTGCU VJG RTKEG HQT #WUVTCNKC KU ùëïêä CPF VJG RTKEG HQT 0GY <GCNCPF KU
ùëïëäï

éä 5GG CNUQ 75&#ñ (#5ñ -QTGCã &CKT[ #PPWCN 4GRQTVñ )#+0 4GRQTV ú-5íììèñ Rï êï



êðìè

$$$$GGGGGGGGHHHHèèèèíííí

6JG 7PKVGF 5VCVGU KU VJG YQTNFrU NCTIGUV RTQFWEGT QH DGGHñ CEEQWPVKPI HQT ëè RGTEGPV QH
VJG INQDCN QWVRWV KP ëíííñ CDQWV VYKEG VJG VQVCN QH KVU ENQUGUV EQORGVKVQTñ $TC\KNïèì 1VJGT
NCTIG DGGH RTQFWEGTU KPENWFG VJG 'WTQRGCP 7PKQP CPF %JKPCï 6JG 7ï5ï DGGH KPFWUVT[ KU
EQPEGPVTCVGF KP VJGYGUVGTP TCPIGNCPFU CPF VJG %QTP $GNVï +V EQPUKUVU QH CDQWV åêíñííí
QRGTCVKQPU YKVJ DGGH ECVVNGñèë UGNNKPI NKXGUVQEM VQ JWPFTGFU QH RTQEGUUQTU HQT VJG
RTQFWEVKQP QH DGGHïèê 6JG -QTGCP DGGH KPFWUVT[ KU UOCNNGT VJCP KVU 7ï5ï EQWPVGTRCTV
õHKIWTG êðéôñ CEEQWPVKPI HQT CDQWV íïè RGTEGPV QH YQTNF RTQFWEVKQP KP ëíííï 6JG
-QTGCP U[UVGO KU OQTG NCDQT KPVGPUKXG CPF KPFKXKFWCNK\GF VJCP KVU 7ï5ï EQWPVGTRCTVñ
YKVJ UOCNNGT CXGTCIG JGTF UK\GU õNGUU VJCP ìí XGTUWU êè VQ éí KP VJG 7PKVGF 5VCVGUô CPF
FKHHGTGPV HGGFKPI CPF GZGTEKUG RTCEVKEGUïèé #NUQñ TGVCKN DGGH FKUVTKDWVKQP KP -QTGC JCU
JKUVQTKECNN[ DGGP UVCVG EQPVTQNNGFñ YKVJ FQOGUVKECNN[ RTQFWEGF CPF KORQTVGF DGGH UQNF
KP UGRCTCVGñ URGEKHKGF UVQTGUïèè

((((KKKKIIIIWWWWTTTTGGGG êêêêððððéééé
$$$$GGGGGGGGHHHHãããã 5555GGGGNNNNGGGGEEEEVVVVGGGGFFFF KKKKPPPPFFFFWWWWUUUUVVVVTTTT[[[[ FFFFCCCCVVVVCCCCññññ ëëëëíííííííííííí
++++VVVVGGGGOOOO 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

+ORQTVU õìñííí /6ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñêæè ëåí
'ZRQTVU õìñííí /6ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñìéì í
&QOGUVKE 2TQFWEVKQP õìñííí /6ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëñêíí ëæå
&QOGUVKE %QPUWORVKQP õìñííí /6ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëñéåì èéè
2GTEGPV QH RTQFWEVKQP GZRQTVGF DCUGF QP SWCPVKV[ ï ï ï ï ï ï ï ï ï ï ï ï ï ä í
2GTEGPV QH EQPUWORVKQP KORQTVGF DCUGF QP SWCPVKV[ ï ï ï ï ï ï ï ï ï ï ï ï ìì èì
2GT ECRKVC EQPUWORVKQP õ-Iô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ééïç ììïì
%JCPIG KP RGT ECRKVC EQPUWORVKQP QXGT ìääèðëííí õRGTEGPVô ï ï ï ï õìô ëí

ì +PFKECVGU XKTVWCNN[ PQ EJCPIGï
5QWTEGUã (#5ñ 75&#â '45ñ 75&#â CPF VJG -QTGCP /KPKUVT[ QH #ITKEWNVWTG CPF (QTGUVT[ï

èí $[ VJG VKOG DGGH TGCEJGU VJG TGVCKN EQPUWOGTñ KV JCU DGGP RTQEGUUGF KPVQ C XCTKGV[ QH EWVUï
*QYGXGTñ UGRCTCVG RTQFWEVKQP FCVC QP VJQUG XCTKGVKGU CTG PQV CXCKNCDNG CPF UQ VJGQPN[ RTQFWEV FKUEWUUGF
HQT VJKU UGEVQT KU DGGHï #NN FCVC KP VJKU UGEVQT CNUQ KPENWFG XGCNñ YJKEJ CEEQWPVU HQT C UOCNN UJCTG QH VJG VQVCN
DGGH CPF XGCN ECVGIQT[ï

èì 75&#ñ (#5ñ .KXGUVQEM CPF 2QWNVT[ã 9QTNF /CTMGVU CPF 6TCFGñ /CTEJ ëííìñ HQWPF CV +PVGTPGV
CFFTGUU YYYïHCUïWUFCïIQXñ TGVTKGXGF #RTKN ëçñ ëííìï $GGH RTQFWEVKQP HQNNQYU C ECVVNG E[ENG
EJCTCEVGTK\GF D[ VJG CEEWOWNCVKQP CPF NKSWKFCVKQP QH ECVVNG KPXGPVQTKGUñ IGPGTCNN[ QEEWTTKPI KP TGURQPUG
VQ EJCPIGUñ QT CPVKEKRCVGF EJCPIGUñ KP RTQHKVUï 6JKU E[ENG EQPVTKDWVGU VQ CP KPETGCUG KP DGGH UWRRN[ YJGP
RTKEGU CPF RTQHKVU CTG NQYñ CU ECVVNG RTQFWEGTU NKSWKFCVG VJGKT KPXGPVQTKGUï 5GG 75+6%ñ %CVVNG CPF $GGHã
+ORCEV QH VJG 0#(6# CPF 7TWIWC[ 4QWPF #ITGGOGPVU QP 7ï5ï 6TCFGñ +PXGUVKICVKQP 0Qï êêëðêæìñ RWDï
êíéå õ,WN[ ìääæôñ EJCRVGT ëï

èë 6JG75&#FGHKPGU CP QRGTCVKQPYKVJ ECVVNG CU C TCPEJîHCTO JCXKPI QPG QTOQTG CPKOCNU QP JCPF
CV CP[ VKOG QH VJG [GCTï &CKT[ EQYQRGTCVKQPU CTGPQV KPENWFGF KP VJKU HKIWTGï 75&#ñ0CVKQPCN#ITKEWNVWTCN
5VCVKUVKEU 5GTXKEG õ0#55ôñ %CVVNGñ ,CPï ëçñ ëííìñ Rï ìï

èê +P ëíííñ VJGTGYGTGæêå HGFGTCNN[ KPURGEVGF UNCWIJVGT RNCPVU HQT ECVVNG CPFêìé HQT ECNXGUï 75&#ñ
0#55ñ .KXGUVQEM 5NCWIJVGT ëííí 5WOOCT[ñ /CTEJ ëííìñ Rï åéñ HQWPF CV +PVGTPGV CFFTGUU
JVVRãîîWUFCïOCPPNKDïEQTPGNNïGFWñ TGVTKGXGF ,WPG ììñ ëííìï

èé 75+6% KPVGTXKGY YKVJ %JWEM .CODGTVñ 0CVKQPCN %CVVNGOGPrU $GGH #UUQEKCVKQPñ ,WPG èñ ëííìï
0CVKXG -QTGCP ECVVNG CTG QH C WPKSWG XCTKGV[ EQOOQPN[ MPQYP CU s*CPYQQñt YJKEJ [KGNF C JKIJ ITCFG QH
OGCV CPF HQT YJKEJ VJGTG KU C UVTQPI FQOGUVKE FGOCPFï

èè 75&#ñ (#5ñ -QTGCã .KXGUVQEM CPF 2TQFWEVU #PPWCNñ ëíííñ )#+0 4GRQTV ú-5ííäíñ 7ï5ï
'ODCUU[ñ 5GQWNñ #WIWUV ëñ ëíííñ HQWPF CV +PVGTPGV CFFTGUU YYYïHCUïWUFCïIQXñ TGVTKGXGF #RTKN ëííìï 6JG
PWODGT QH QWVNGVU HQT FQOGUVKE DGGH KU CDQWV ìí VKOGU VJG PWODGT QH QWVNGVU HQT KORQTVGF DGGHï



êðìç

#NVJQWIJ VJGTG JCU DGGP C IGPGTCN NQPIðTWP FGENKPG KP VJG PWODGT QH 7ï5ï QRGTCVKQPUñ
CVVTKDWVCDNG VQ KPETGCUGF WTDCPK\CVKQP CPF C EQPUQNKFCVKQP QH CNN HCTOKPI QRGTCVKQPUñ
RTQFWEVKQP JCU TKUGP UNKIJVN[ïèç 7ï5ï DGGH KORQTVU JCXG DGGP TKUKPI OQTG SWKEMN[ VJCP
RTQFWEVKQP CPF JCXG ECRVWTGF CP KPETGCUKPI UJCTG QH VJG 7ï5ï OCTMGVï &WTKPI
ìääèðëíííñ KORQTVU TQUG éæ RGTEGPV VQ ìïé OKNNKQP/6ï 6JG NCTIGUV UQWTEGU QH 7ï5ï DGGH
KORQTVU CTG %CPCFCñ #WUVTCNKCñ CPF 0GY <GCNCPFïèæ 6JG 7PKVGF 5VCVGU FQGU PQV
KORQTV DGGH HTQO -QTGCï &WTKPI ìääèðëíííñ VQVCN 7ï5ï FQOGUVKE EQPUWORVKQP TQUG çïé
RGTEGPV VQ ìëïè OKNNKQP /6 KP ëíííï

7ï5ï GZRQTVU JCXG CNUQ DGGP TKUKPI CPF JCXG CEEQWPVGF HQT CP KPETGCUKPI UJCTG QH
FQOGUVKE RTQFWEVKQPï 6JG NCTIGUV GZRQTV OCTMGVU HQT 7ï5ï DGGH CTG ,CRCPñ /GZKEQñ
-QTGCñ CPF %CPCFCï 9JKNG VJG SWCPVKV[ QH 7ï5ï GZRQTVU VQ CNN QH VJGUG OCTMGVU ITGY
FWTKPI ìääèðëíííñ VJG XCNWG QH GZRQTVU VQ DQVJ VJG ,CRCPGUG CPF -QTGCP OCTMGVU
FTQRRGF UKIPKHKECPVN[ KP ìääåñ TGUWNVKPI OCKPN[ HTQO YGCMGPGF EQPUWOGT EQPHKFGPEG
KP ,CRCP CPF -QTGC CPF FGETGCUGF FGOCPF HQT KORQTVGF IQQFUñ KPENWFKPI DGGHïèå

6JWUñ VJGTG YGTG UWDUVCPVKCN TGFWEVKQPU KP VJG RTKEGU TGEGKXGF D[ 7ï5ï GZRQTVGTUï #UKCP
EQPUWOGT EQPHKFGPEG õCPF FGOCPF HQT 7ï5ï DGGHô JCU UKPEG TGVWTPGF CPF 7ï5ï GZRQTV
RTKEGU JCXG DGIWP TGEQXGTKPI VQ RTGXKQWU NGXGNUï

2GT ECRKVC DGGH EQPUWORVKQP KP -QTGC KPETGCUGF D[ ëí RGTEGPV FWTKPI ìääè VQ ëíííñ
CPF PGCTN[ FQWDNGF QXGT VJG RCUV FGECFGï 6JKU RTQXKFGU C UVTKMKPI EQPVTCUV VQ VJG PGCT
\GTQ ITQYVJ KP VJG 7PKVGF 5VCVGUï #RRCTGPV EQPUWORVKQP QH DGGH KP -QTGC KPETGCUGF êì
RGTEGPV VQ èéèñííí/6 FWTKPI VJG UCOG RGTKQFï 6JKU TKUG KP -QTGCP EQPUWOGT FGOCPF
KPETGCUKPIN[ KU OGV D[ KORQTVUñ YJKNG FQOGUVKE RTQFWEVKQP JCU FGENKPGFï 6JG ECVVNG CPF
DGGH KPFWUVTKGU KP -QTGC JCXG TGRQTVGFN[ DGGP EQPVTCEVKPI DGECWUG QH EQPEGTPU QXGT
RQVGPVKCN CFXGTUG GHHGEVU HTQO -QTGCP VTCFG NKDGTCNK\CVKQP OGCUWTGUïèä -QTGCP DGGH
KORQTVU TGCEJGF C TGEQTF ëåíñííí /6 KP ëíííï 6JG 7PKVGF 5VCVGU CEEQWPVGF HQT èæ
RGTEGPV QH VJG VQVCN CPF #WUVTCNKC CEEQWPVGF HQT êé RGTEGPVï -QTGC KU PQV UGNHðUWHHKEKGPV
KP DGGH RTQFWEVKQP CPF FQGU PQV GZRQTV DGGHï

%QORGVKVKXG HCEVQTU VJCV YQTM VQ VJG CFXCPVCIG QH 7ï5ï RTQFWEGTU KPENWFG CP
CDWPFCPEG QH NKXGUVQEM ITC\KPI CTGCU CPF HGGF UWRRNKGUñ C NCTIG FQOGUVKE OCTMGVñ
CPF C UQWPF U[UVGO QH FKUVTKDWVKQP CPF KPHTCUVTWEVWTG õGïIïñ HGGFNQVUñ TCKNTQCFUôï
3WCNKV[ KU CPQVJGT CFXCPVCIG QH 7ï5ï DGGH RTQFWEGTU CU GHHGEVKXG KPUVKVWVKQPCN EQPVTQNU
UWUVCKP VJG JGCNVJ QH 7ï5ï ECVVNG JGTFU CPF JGNR VQ MGGR KPXGPVQT[ HTGG QH HQQV CPFOQWVJ
CPF OCF EQY FKUGCUGUï

èç *ï 4KVEJKG GV CNïñ s6KOG KU PQY HQT DGGH KPFWUVT[ VQ EQPUKFGT EJCPIGñt (GGFUVWHHUñ XQNï çäñ 0Qï èñ
ìääæñ Rï ìï

èæ 75&#ñ (#5ñ %CPCFCã .KXGUVQEM CPF 2TQFWEVUã %QPVTCEVKQP 2JCUG QH %CVVNG %[ENGâ *QI CPF 2QTM
'ZRCPUKQPñ)#+0 4GRQTV ú%#íííäñ 7ï5ï 'ODCUU[ñ 1VVCYCñ (GDTWCT[ ëñ ëíííñ HQWPF CV +PVGTPGV CFFTGUU
YYYïHCUïWUFCïIQXñ TGVTKGXGF #RTKN ëííìï

èå 75&#ñ (#5ñ -QTGCã .KXGUVQEM #PPWCNñ ìääåñ )#+0 4GRQTV ú-5åíçæñ 7ï5ï 'ODCUU[ 5GQWNñ
#WIWUV éñ ìääåâ CPF 75&#ñ (#5ñ ,CRCPã .KXGUVQEM #PPWCN 4GRQTVñ ìääåñ )#+0 4GRQTV ú,#åíçìñ 7ï5ï
'ODCUU[ñ 6QM[Qñ #WIWUV éñ ìääåñ HQWPF CV +PVGTPGV CFFTGUU YYYïHCUïWUFCïIQXñ TGVTKGXGF #RTKN ëííìï

èä 75&#ñ (#5ñ -QTGCã .KXGUVQEM CPF 2TQFWEVU #PPWCN ëíííï (QT GZCORNGñ VJG ,CPï ìñ ëííì
GNKOKPCVKQP QH -QTGCrU VCTKHHðTCVG SWQVC QP DGGH KORQTVUñ CPF VJG TGOQXCN QT OQFKHKECVKQP QH TGUVTKEVKQPU QP
VJG TGVCKN UCNG QH KORQTVGF DGGH UEJGFWNGF HQT 5GRVGODGT ìíñ ëííìï



êðìæ

6JG -QTGCP DGGH KPFWUVT[ KU EQPUVTCKPGF HTQO ITQYVJ D[ C NKOKVGF UWRRN[ QH CXCKNCDNGñ
RTQFWEVKXG NCPFï +P CFFKVKQPñ VJG ECVVNG KPXGPVQT[ TGEGPVN[ FGENKPGF CHVGT CP QWVDTGCM QH
HQQV CPF OQWVJ FKUGCUGñ YJKEJ DGICP CHHNKEVKPI VJG JGTFU KP ëíííï 6JKU RTQDNGO KU
TGRQTVGFN[ EQOKPI WPFGT EQPVTQNñ YKVJ CNN OCLQT RTQFWEKPI CTGCU PQY HTGG QH
SWCTCPVKPG CPF C UGEQPF TQWPF QH XCEEKPCVKQPU VQ QEEWT UQQPñ C [GCT CHVGT YJKEJ VJG
EQWPVT[ OC[ DG FGENCTGF FKUGCUGðHTGGïçí

((((TTTTWWWWKKKKVVVVUUUU CCCCPPPPFFFF 8888GGGGIIIIGGGGVVVVCCCCDDDDNNNNGGGGUUUUççççìììì

6JG 7ï5ï HTWKV CPF XGIGVCDNG UGEVQT KPENWFGU PWOGTQWU KPFWUVTKGU VJCV XCT[ D[ RTQFWEVñ
HKTO UK\Gñ CPF IGQITCRJKE CTGCï 6JG 7PKVGF 5VCVGU KU C NGCFKPI INQDCN RTQFWEGT QH
OCP[ HTWKVU CPF XGIGVCDNGUñ KPENWFKPI UWEJ KVGOU CU VQOCVQGUñ ECTTQVUñ OWUJTQQOU õëPF

NCTIGUV HQT GCEJôñ CPF RQVCVQGU õéVJ NCTIGUVôïçë 6JGTG CTG VJQWUCPFU QH 7ï5ï TCY
RTQFWEV RTQFWEGTU CPF RTQEGUUQTU QH VJGUG KVGOUï 6JG RTQFWEGTU TCPIG KP UK\G HTQO
UOCNNñ HCOKN[ðQRGTCVGF HCTOU VQ NCTIG EQTRQTCVGðUK\G ITQYKPI QRGTCVKQPUï 2TQEGUUQTU
TCPIG KP UK\G HTQO UOCNNñ TGIKQPCN QRGTCVKQPU VQ NCTIGñOWNVKPCVKQPCNU CPFOCTMGVGTU QH
YGNNðMPQYP DTCPFðPCOG RTQFWEVUï +P -QTGCñ VJG HTWKV CPF XGIGVCDNG UGEVQT KU
UKIPKHKECPVN[ UOCNNGT VJCP KP VJG 7PKVGF 5VCVGUñ YKVJ HCT HGYGT ITQYGTU CPF RTQEGUUQTUï

((((KKKKIIIIWWWWTTTTGGGG êêêêððððèèèè
((((TTTTWWWWKKKKVVVVUUUU CCCCPPPPFFFF XXXXGGGGIIIIGGGGVVVVCCCCDDDDNNNNGGGGUUUUãããã 5555GGGGNNNNGGGGEEEEVVVVGGGGFFFF KKKKPPPPFFFFWWWWUUUUVVVVTTTT[[[[ FFFFCCCCVVVVCCCC
++++VVVVGGGGOOOO 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

+ORQTVU õOKNNKQP FQNNCTUô ëííí ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äñäíê çéí
'ZRQTVU õOKNNKQP FQNNCTUô ëííí ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åñèêè êéì
2TQFWEVKQPã
(TWKV õìñííí /6ô ìäää ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êëñçíí ëñêåè
8GIGVCDNG õìñííí /6ô ìäää ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êåñåèí êìñììæ

6QVCN CTGC JCTXGUVGF õOKNNKQP CETGUô ìäää ï ï ï ï ï ï ï ï ï ï ï ï çïè ìïé

0QVGïw6TCFG FCVC DCUGF QP 75+6% GUVKOCVGU WUKPI *5 EJCRVGTU æñåñ CPF ëí CPF 5+6%ðíèï
5QWTEGUã 5VCVKUVKEU %CPCFCñ QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGñ (#5ñ 75&#â
'45ñ 75&#â CPF VJG -QTGCP /KPKUVT[ QH #ITKEWNVWTG CPF (QTGUVT[ï

7ï5ï HTWKV RTQFWEVKQP TQUG ìë RGTEGPV FWTKPI ìääèðää VQ TGCEJ ùìëïë DKNNKQPïçê %KVTWU
CEEQWPVGF HQT CNOQUV JCNH õD[ XQNWOGô QH CNN HTWKV RTQFWEGF FWTKPI VJG RGTKQFñ CPF
CDQWV ëí RGTEGPV QH VJG VQVCN XCNWG QH 7ï5ï HTWKV RTQFWEVKQPï 9JKNG VJG SWCPVKV[ QH 7ï5ï
XGIGVCDNG RTQFWEVKQP FGENKPGF HTQO ìääè VQ ìäääñ VJG CEVWCN XCNWG ITGY D[ ë RGTEGPVï
%JKGH COQPI VJG RTQFWEVU KP VJKU UGEVQT CTG RQVCVQGUñ VQOCVQGUñ CPF NGVVWEGï

çí 75&#ñ (#5ñ -QTGCã .KXGUVQEM CPF 2TQFWEVUã 5VCVWU QH (/& 1WVDTGCM KP -QTGCñ )#+0 4GRQTV
ú-5ííåéñ ,WN[ ëíñ ëíííñ HQWPF CV +PVGTPGV CFFTGUU YYYïHCUïWUFCïIQXñ TGVTKGXGF #RTKN ìëñ ëííìï

çì 6JKU UGEVQT KPENWFGU HTGUJñ HTQ\GPñ ECPPGFñ CPF QVJGTYKUG RTGRCTGF QT RTGUGTXGF HTWKV CPF
XGIGVCDNG RTQFWEVUï *5 EJCRVGTU æñ åñ CPF ëí GPEQORCUU CNOQUV CNN QH VJGUG RTQFWEVUï

çë 75&#ñ '45ñ /CTMGV CPF 6TCFG 'EQPQOKEU &KXKUKQPñ (TWKV CPF 6TGG 0WVU 5KVWCVKQP CPF 1WVNQQM
;GCTDQQMñ /CTMGV CPF 6TCFG 'EQPQOKEU &KXKUKQPñ 1EVQDGT ëíííâ 8GIGVCDNGU CPF 5RGEKCNKVKGU 5KVWCVKQP
CPF 1WVNQQM ;GCTDQQMñ ,WN[ ëíííï

çê 0QV KPENWFKPI OGNQPU QT VQOCVQGUñ YJKEJ CTG PQV EQPUKFGTGF HTWKVU D[ VJG 75&#ï



êðìå

%KVTWU HTWKVUñ OCKPN[ QTCPIGU CPF VCPIGTKPGUñ EQORTKUG -QTGCrU NCTIGUV HTWKVðRTQFWEKPI
UGEVQTñ CEEQWPVKPI HQT TQWIJN[ ëè RGTEGPV QH VJG VQVCN SWCPVKV[ QH HTWKV RTQFWEGF FWTKPI
ìääèðääïçé -QTGCP EKVTWU RTQFWEVKQP KPETGCUGF é RGTEGPV HTQO ìääè VQ TGCEJ
çêäñííí /6 KP ëíííï /QUV EKVTWU KU EQPUWOGF KP C HTGUJ HQTOñ CPF UQOG KU CNUQ
RTQEGUUGF KPVQ HTWKV LWKEGï 2TQFWEVKQP QH HTQ\GP EQPEGPVTCVGF QTCPIG LWKEGñ C OCLQT
KVGOñ FGENKPGF D[ êí RGTEGPV HTQO ìääè VQ ìäääñ TGRQTVGFN[ FWG VQ UVTQPI EQORGVKVKQP
HTQO UCNGU QH QVJGT FTKPM RTQFWEVUïçè &WTKPI ìääèðääñ -QTGCP RQVCVQ RTQFWEVKQP
TCPIGF HTQO C JKIJ QH æêìñííí /6 KP ìääæ VQ C NQY QH èçëñííí /6 KP ìääåï
7PHCXQTCDNG YGCVJGT EQPFKVKQPU CPF KORGTHGEV OCTMGV UKIPCNU TGRQTVGFN[ GZRNCKP VJKU
YKFG XCTKCVKQPïçç 5JQTVHCNNU KP UQOG [GCTUñ UWEJ CU ìäääñ CTG IGPGTCNN[ OCFG WR D[
KPETGCUGF KORQTVU WPFGT -QTGCrU RQVCVQ VCTKHHðTCVG SWQVCïçæ

6QVCN 7ï5ï KORQTVU QH HTWKV ITGY ëí RGTEGPV HTQO ìääè VQ TGCEJ æïì OKNNKQP /6 KP ìäääï
$CPCPCUñ CV èOKNNKQP/6ñ EQPUVKVWVG VJGOCLQTKV[ QH HTWKV KORQTVUñ YJKNG VQOCVQGU CTG VJG
OQUV UKIPKHKECPV KORQTVGF XGIGVCDNGñ CXGTCIKPI C TGNCVKXGN[ UVGCF[ ìïç OKNNKQP /6
FWTKPI ìääèðääï -QTGC KU PQV C UKIPKHKECPV UWRRNKGT QH HTWKVU QT XGIGVCDNGU VQ VJG 7ï5ï
OCTMGVï 7ï5ï GZRQTVU QH HTWKV CPF RTGRCTCVKQPU YGTG êïé OKNNKQP/6 KP ìäääñ UNKIJVN[ NGUU
VJCP VJG VQVCN HQT ìääèï (TWKVU GZRQTVGF KP UKIPKHKECPV COQWPVU KP ìäää KPENWFGF HTGUJ
CRRNGU CPF ITCRGHTWKVï $[ XQNWOG QH VTCFGñ NGVVWEGñ QPKQPUñ CPF VQOCVQGU CTG VJG OQUV
UKIPKHKECPV GZRQTVGF XGIGVCDNGUï 6JG NGCFKPI 7ï5ï GZRQTV OCTMGVU HQT DQVJ HTWKVU CPF
XGIGVCDNGU CTG ,CRCP CPF %CPCFCï -QTGC KU PQV C UKIPKHKECPV GZRQTV OCTMGV HQT 7ï5ï
HTWKVU CPF XGIGVCDNGUï

-QTGCP HTWKV CPF XGIGVCDNG KORQTVU KPETGCUGF D[ ìêí RGTEGPV õKP XCNWG VGTOUô QXGT
ìääíðìääæñ VJGP UJCTRN[ FGENKPGF FWTKPI VJG ETKUKUï -QTGCP KORQTVU ENKODGF HTQO
ùëéë OKNNKQP KP ìääíñ VQ ùéæç OKNNKQP KP ìääèñ CPF VJGP HGNN VQ ùêêä OKNNKQP KP ìääåï
6JGUG VTGPFUñ PQV UWTRTKUKPIN[ñ RCTCNNGN VJCV QH -QTGCP RGT ECRKVC KPEQOG FWTKPI VJG
RGTKQFï #U KP VJG 7PKVGF 5VCVGUñ DCPCPCU EQPUVKVWVG VJGOCLQTKV[ QH -QTGCP HTWKV KORQTVUï
1TCPIGUñ RCTVKEWNCTN[ %CNKHQTPKC 8CNGPEKCUñ OCMG WR VJG DWNM QH -QTGCrU HTGUJ EKVTWU
KORQTVUñ YJKEJ FQWDNGF DGVYGGP ìääè CPF ìäääï +ORQTVU QH HTQ\GP EQPEGPVTCVGF
QTCPIG LWKEG HGNN HTQO ìääè VQ ìäää KP VJG HCEG QH EQORGVKVKQP HTQO QVJGT HTWKV LWKEGUñ
UQHV FTKPMUñ CPF QVJGT FTKPMU VJCV CTG RQRWNCT KP -QTGCrU KPETGCUKPIN[ YGUVGTPK\GF
UQEKGV[ï (TGUJ RQVCVQGU CPF HTQ\GP RQVCVQ RTQFWEVU CTG CPQVJGT ITQYKPI KORQTV KVGOï
9JKNG HTQ\GP RQVCVQGU JCXG NQPI DGGP C UKIPKHKECPV KORQTVñ HTGUJ RQVCVQ KORQTVU CTG
CNUQ ITQYKPI TCRKFN[ïçå

-QTGCrU GZRQTVU QH HTWKVU CPF XGIGVCDNGU FWTKPI ìääèðää CXGTCIGF åéñäíí /6ï
+ORQTVCPV GZRQTV KVGOU KP ìäää KPENWFGF EJGUVPWVU õìéñêíí /6ôñ ECPPGF OWUJTQQOU
õéæç/6ôñ CPF VQOCVQGUñ GZRQTVU QH YJKEJ UWTIGF VQOQTG VJCP æñííí/6 KP ìäää HTQO

çé 75&#ñ (#5ñ -QTGCã %KVTWU #PPWCNñ ëíííñ )#+0 4GRQTV ú-5íììåñ 7ï5ï 'ODCUU[ñ 5GQWNñ 0QXï ìñ
ëíííñ HQWPF CV +PVGTPGV CFFTGUU YYYïHCUïWUFCïIQXñ TGVTKGXGF #RTKN ìñ ëííìï

çè +DKFï
çç 75&#ñ (#5ñ -QTGCã (TGUJ 2QVCVQ/CTMGV 2TQURGEVñ ëíííñ )#+0 4GRQTV ú-5íííäñ 7ï5ï 'ODCUU[ñ

5GQWNñ (GDï æñ ëíííñ HQWPF CV +PVGTPGV CFFTGUU YYYïHCUïWUFCïIQXñ TGVTKGXGF #RTKN ìñ ëííìï
çæ75&#ñ (#5ñ -QTGCã (TGUJ 2QVCVQ/CTMGVï 5GG EJCRVGT é QH VJKU TGRQTV HQT OQTG KPHQTOCVKQP QP VJKU

VQRKEï
çå 2QVCVQGU CPF RQVCVQ RTQFWEVU CTG CHHGEVGF D[ ENCUUKHKECVKQP KUUWGU CPF UWDLGEV VQ C VCTKHHðTCVG

SWQVCï 5GG EJCRVGT éï



êðìä

LWUV êæì /6 KP ìääèï 6JG TKUG KP VQOCVQ GZRQTVU YCU CVVTKDWVGF VQ C FGXCNWCVKQP QH VJG
NQECN EWTTGPE[ CPF VQ WPHCXQTCDNGYGCVJGT EQPFKVKQPU FWTKPI VJG RTQFWEVKQP UGCUQP KP
,CRCPñ C OCLQT GZRQTV OCTMGV HQT -QTGCP VQOCVQGUï 6JKU TKUG KU PQV GZRGEVGF VQ DG
UWUVCKPGFïçä

%QORGVKVKXG CFXCPVCIGU QH VJG 7ï5ï HTWKV CPF XGIGVCDNG KPFWUVTKGU KPENWFG XCUV CTGCU QH
CTCDNG NCPF CPF C UWKVCDNG ENKOCVG HQT RTQFWEVKQP QH C XCTKGV[ QH HTWKVU CPF XGIGVCDNGUñ
CPF GZVGPUKXG VGEJPQNQIKECN FGXGNQROGPV QH RTQFWEVKQP CPF JCTXGUVKPI GSWKROGPV
CPF RTCEVKEGUï +P CFFKVKQPñ RTQFWEVKQP CPF FKUVTKDWVKQP PGVYQTMU QH YCVGT CPF GPGTI[ñ
VQIGVJGTYKVJ GUVCDNKUJGF EJCPPGNU QH FKUVTKDWVKQP VQ YJQNGUCNG CPF TGVCKN OCTMGVUñ JGNR
VQ OQFGTCVG VJG EQUVU QH ITQYKPIñ RTQEGUUKPIñ CPF OCTMGVKPI HTWKV CPF XGIGVCDNG
RTQFWEVU KP VJG 7PKVGF 5VCVGUï $[ EQORCTKUQPñ -QTGC KU EJCTCEVGTK\GF D[ C NKOKVGF
COQWPV QH CTCDNG NCPFñ C NGUU VGORGTCVG ENKOCVG HQT ITQYKPI HTWKVU CPF XGIGVCDNGUñ
CPF C OWEJ UOCNNGT XQNWOG QH RTQFWEVKQP CXCKNCDNG HQT GZRQTVï *QYGXGTñ VJG -QTGCP
)QXGTPOGPV RTQXKFGU HKPCPEKCN UWRRQTV VQ VJG KPFWUVT[ñ CPF GPEQWTCIGU CTGC
TGFWEVKQPU CPF ETQR UYKVEJKPI KP QTFGT VQ RTQFWEG JKIJGT SWCNKV[ HTWKV CPF TGFWEG VJG
E[ENKECN RCVVGTP QH RTQFWEVKQP QDUGTXGF KP TGEGPV [GCTUïæí (QT GZCORNGñ ITGGPJQWUG
RTQFWEVKQP QH QTCPIGU KU UOCNN DWV KU ITQYKPIñ FWG KP RCTV VQ IQXGTPOGPV CUUKUVCPEGïæì

+P CFFKVKQPñ VJG -QTGCP KPFWUVT[ NKMGN[ DGPGHKVU HTQO NQYGT NCDQT EQUVU VJCP KVU 7ï5ï
EQWPVGTRCTVïæë

2222GGGGVVVVTTTTQQQQNNNNGGGGWWWWOOOOææææêêêê

6JG 7PKVGF 5VCVGU KU QPG QH VJG YQTNFrU OCLQT EQPUWOGTU QH ETWFG RGVTQNGWO CPF C
OCLQT RTQFWEGT CPF EQPUWOGT QH TGHKPGF RGVTQNGWO RTQFWEVUï 6JG 7PKVGF 5VCVGU
CEEQWPVU HQT CP CXGTCIG QH ä RGTEGPV QH VJG YQTNFrU RTQFWEVKQP CPF ëç RGTEGPV QH
EQPUWORVKQP QH ETWFG RGVTQNGWOï 9KVJ YQTNFUECNG TGHKPGTKGUñæé VJG 7PKVGF 5VCVGU CNUQ
CEEQWPVU HQT ëë RGTEGPV QH VJG YQTNFrU RTQFWEVKQP CPF ëç RGTEGPV QH VJG YQTNFrU
EQPUWORVKQP QH TGHKPGF RGVTQNGWO RTQFWEVUñ UWEJ CU OQVQT HWGNU CPF HWGN QKNUï 6JG 7ï5ï
ETWFG CPF TGHKPGF RGVTQNGWO RTQFWEVU KPFWUVTKGU GORNQ[GF CP CPPWCN CXGTCIG QH

çä 75&#ñ (#5ñ -QTGCã #ITKEWNVWTCN 5KVWCVKQPñ 6QOCVQ 'ZRQTVU VQ ,CRCP KP ìääåñ )#+0 4GRQTV
ú-5äíëëñ HQWPF CV +PVGTPGV CFFTGUU YYYïHCUïWUFCïIQXñ TGVTKGXGF #RTKN ëçñ ëííìï

æí +P -QTGCñ QFFðPWODGTGF [GCTU CTG RGCM [GCTU KP C E[ENKECN RTQFWEVKQP RCVVGTP VJCV JCU GOGTIGF
UKPEG VJG GCTN[ ìääíUï 2TKEGU OQXG KP C EQWPVGTE[ENKECN RCVVGTPï 6JWUñ VJG VQVCN XCNWG QH EKVTWU RTQFWEVKQP
TGCEJGF C TGEQTF çíæïä DKNNKQP YQP KP ìääçñ FGENKPGF VQ èìèïå DKNNKQP YQP KP ìääåñ CPF YCU QPN[ êëèïæ
DKNNKQP YQP KP ìäääï ;KGNFU KP QXGTCNN EKVTWU RTQFWEVKQP JCXG DGGP UVCIPCPV CV CDQWV ëè/6 RGT JCTXGUVGF
JGEVCTGï

æì )TGGPJQWUG RTQFWEVKQP KU OWEJ NGUU UWUEGRVKDNG VQ UGCUQPCNKV[ CPF YGCVJGT EQPFKVKQPU DWV KPEWTU
JKIJGT GPGTI[ EQUVUï $GVYGGP ìääè CPF ìäääñ ITGGPJQWUG RTQFWEVKQP KPETGCUGF D[ äí RGTEGPV VQ êìñçìë
/6ñ CPF [KGNFU RGT JGEVCTG TQUGï

æë 9CIG FCVC UJQY VJCV VJG QXGTCNN CXGTCIG OQPVJN[ YCIG HQT ìääå KP VJG 7PKVGF 5VCVGU YCU
ùëñíéèñ EQORCTGF VQ ùìñíìå KP -QTGCï +PVGTPCVKQPCN .CDQT 1TICPK\CVKQPñ ;GCTDQQM QH .CDQT 5VCVKUVKEUñ
ìäääñ Rï åêä CPF Rï åéæï

æê 6JKU UGEVQT KPENWFGU ETWFG RGVTQNGWO CPF TGHKPGF RGVTQNGWO RTQFWEVUï
æé # YQTNFUECNG TGHKPGT[ KU QPG YJKEJ ECP RTQEGUU çíñííí DCTTGNU QT OQTG QH ETWFG RGVTQNGWO RGT

FC[ VQ RTQFWEG C YKFG TCPIG QH TGHKPGF RTQFWEVU WUKPI UKORNG CU YGNN CU OQTG UQRJKUVKECVGF CPF EQORNGZ
TGHKPKPI RTQEGUUGUï



êðëí

ìïè OKNNKQP YQTMGTU FWTKPI ìääèðëíííï +P EQPVTCUVñ -QTGC FQGU PQV RTQFWEGñ CPF JCU
PQ TGUGTXGU QHñ ETWFG RGVTQNGWO õHKIWTG êðçôï -QTGC JCU PQ YQTNFUECNG TGHKPGTKGUñ CPF
CEEQWPVU HQT CDQWV ë RGTEGPV QH VJG YQTNFrU RTQFWEVKQP QH TGHKPGF RGVTQNGWO RTQFWEVU
CPF NGUU VJCP ë RGTEGPV QH VJG YQTNFrU EQPUWORVKQP QH DQVJ ETWFG RGVTQNGWO CPF
TGHKPGF RGVTQNGWO RTQFWEVUï

((((KKKKIIIIWWWWTTTTGGGG êêêêððððçççç
2222GGGGVVVVTTTTQQQQNNNNGGGGWWWWOOOOãããã 5555GGGGNNNNGGGGEEEEVVVVGGGGFFFF KKKKPPPPFFFFWWWWUUUUVVVVTTTT[[[[ FFFFCCCCVVVVCCCCññññ ëëëëíííííííííííí
++++VVVVGGGGOOOO 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

%TWFG RGVTQNGWO
+ORQTVU õOKNNKQP DCTTGNU RGT FC[ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åïä ëïë
'ZRQTVU õDCTTGNU RGT FC[ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììíñííí í
4GUGTXGU õDKNNKQP DCTTGNUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëì í
2TQFWEVKQP õOKNNKQP DCTTGNU RGT FC[ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èïå í

4GHKPGF RGVTQNGWO RTQFWEVU
+ORQTVU õVJQWUCPF DCTTGNU RGT FC[ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñëíí éåëñíííñííí
'ZRQTVU õVJQWUCPF DCTTGNU RGT FC[ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ääí åíê

0WODGT QH QRGTCVKPI TGHKPGTKGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìèå ç
6QVCN TGHKPKPI ECRCEKV[ õOKNNKQP DCTTGNU RGT FC[ô ï ï ï ï ï ï ï ï ï ï ï ï ìæïè ëïè

5QWTEGã 75+6% GUVKOCVGU DCUGF QP FCVC HTQO VJG 7ï5ï &GRCTVOGPV QH 'PGTI[ CPF VJG #OGTKECP
2GVTQNGWO +PUVKVWVGï

*KUVQTKECNN[ñ VJG 7PKVGF 5VCVGU JCU OCKPVCKPGF C VTCFG FGHKEKV KP VGTOU QH ETWFG
RGVTQNGWOï 7ï5ï KORQTVU QH ETWFG RGVTQNGWO DGICP VQ TKUG KP ìäåè YJGP FGENKPKPI
YQTNF ETWFG RGVTQNGWO RTKEGU TGUWNVGF KP TGFWEGF RTQHKVCDKNKV[ QH EGTVCKP JKIJðEQUV 7ï5ï
UVTKRRGT YGNNUñ OCP[ QH YJKEJ YGTG VJGP UJWV FQYPï #U C TGUWNVñ 7ï5ï ETWFG RGVTQNGWO
KORQTVU CEEQWPVGF HQT OQTG VJCP çí RGTEGPV QH VQVCN EQPUWORVKQP KP ëíííï 6JG NCTIGUV
UWRRNKGTU QH ETWFG RGVTQNGWO VQ VJG 7ï5ï OCTMGV CTG %CPCFCñ/GZKEQñ 8GPG\WGNCñ CPF
5CWFK #TCDKCï 6JG NCTIGUV UWRRNKGTU QH TGHKPGF RGVTQNGWO RTQFWEVU õRTKOCTKN[ OQVQT
HWGNU CPF HWGN QKNUô VQ VJG 7ï5ï OCTMGV CTG 8GPG\WGNCñ %CPCFCñ 5CWFK #TCDKCñ CPF
0KIGTKCï -QTGC CEEQWPVGF HQT NGUU VJCP ì RGTEGPV QH VQVCN 7ï5ï KORQTVU QH TGHKPGF
RGVTQNGWO RTQFWEVU FWTKPI VJG RGTKQFï

7ï5ï GZRQTVU QH ETWFG RGVTQNGWO YGTG RTQJKDKVGF HTQO ìäæê VQ ìääçñ GZEGRV CU
CRRTQXGF D[ VJG 7ï5ï )QXGTPOGPVï %CPCFC JCU DGGP VJG QPN[ EQPUKUVGPV OCTMGV HQT
VJGUG GZRQTVUñ CU RCTV QH C EQOOGTEKCN GZEJCPIG CITGGOGPV DGVYGGP 7ï5ï CPF
%CPCFKCP TGHKPGTU CRRTQXGF D[ VJG 5GETGVCT[ QH VJG 7ï5ï &GRCTVOGPV QH 'PGTI[ï +P
ìääçñ 2TGUKFGPV %NKPVQP FGVGTOKPGF VJCV CNNQYKPI GZRQTVU QH #NCUMCP 0QTVJ 5NQRG
ETWFG YCU KP VJG PCVKQPCN KPVGTGUVñ VJWU GPFKPI VJG DCP QP ETWFG GZRQTVUï *QYGXGTñ VJG
2TGUKFGPV ECP KORQUG PGY GZRQTV TGUVTKEVKQPU KP VJG GXGPV QH UGXGTG ETWFG RGVTQNGWO
UWRRN[ UJQTVCIGUï %CPCFC TGOCKPU VJG OCLQT OCTMGV HQT 7ï5ï GZRQTVU QH #NCUMC 0QTVJ
5NQRG ETWFG YKVJ UOCNN UJKROGPVUñ COQWPVKPI VQ NGUU VJCP ì RGTEGPV QH VQVCN GZRQTVUñ
IQKPI VQ 6CKYCP CPF -QTGCï 7ï5ï GZRQTVU QH TGHKPGF RGVTQNGWO RTQFWEVU CTG OKPKOCNñ
CEEQWPVKPI HQT NGUU VJCP è RGTEGPV QH VQVCN RTQFWEVKQP CPF NGUU VJCP ç RGTEGPV QH VJG
YQTNFrU VQVCN GZRQTVU QH TGHKPGF RGVTQNGWO RTQFWEVUï /GZKEQ CPF %CPCFC CTG VJG
RTKOCT[ OCTMGVU HQT 7ï5ï GZRQTVU QH TGHKPGF RGVTQNGWO RTQFWEVUñ YKVJ -QTGC
CEEQWPVKPI HQT NGUU VJCP ì RGTEGPVï



êðëì

6JG 7ï5ï RGVTQNGWO KPFWUVT[ñ YJKEJ KU QRGTCVGF RTKOCTKN[ D[ NCTIGñ OWNVKPCVKQPCN
GPGTI[ EQORCPKGU VJCV GZRNQTGñ RTQFWEGñ TGHKPGñ CPF FKUVTKDWVG RTQFWEVñ KU VJG YQTNFrU
NGCFGT KP VGTOU QH 4÷& HQT VGEJPQNQIKGU HQT FTKNNKPIñ RTQFWEKPIñ CPF TGHKPKPI ETWFG
RGVTQNGWO CU YGNN CU FKUVTKDWVKPI RTQFWEV XKC RKRGNKPGU CPF VCPMGTUï +P RCTVKEWNCTñ VJG
7ï5ï KPFWUVT[ JCU FGXGNQRGF RTQFWEVKQP OGVJQFU VJCV GZVGPF VJG RTQFWEVKQP NKHG QH
YGNNU CPF KU VJG YQTNFrU NGCFGT KP VGTOU QH GPXKTQPOGPVCNN[ UQWPF TGHKPKPI OGVJQFUï

+P EQORCTKUQPñ -QTGC TGNKGU VQVCNN[ QP KORQTVU QH ETWFG RGVTQNGWO VQ HGGF KVU UOCNN
TGHKPGTKGUï -QTGCP KORQTVU QH ETWFG RGVTQNGWO CPF TGHKPGF RGVTQNGWO RTQFWEVU CTG
RTKOCTKN[ HTQO 12'% OGODGTUï -QTGC GZRQTVU TGHKPGF RGVTQNGWO RTQFWEVU OCKPN[ VQ
%JKPCñ ,CRCPñ CPF 6CKYCPï

6JG -QTGCP RGVTQNGWO KPFWUVT[ KU WPFGT VJG RWTXKGY QH VJG UVCVGðQYPGF -QTGC
0CVKQPCN 1KN %QTRQTCVKQP YJKEJ JCU VJG TGURQPUKDKNKV[ HQT KORQTVKPI ETWFG RGVTQNGWO
CU YGNN CU QRGTCVKPI TGHKPGTKGUï 6Q FGXGNQR KVU TGHKPKPI KPFWUVT[ñ -QTGC JCU WPFGTVCMGP
C TGUVTWEVWTKPI RNCP UKPEG ìääæ VQ HQTO LQKPV XGPVWTGU YKVJ NCTIG OWNVKPCVKQPCN
RGVTQNGWO EQORCPKGU VQ KPETGCUG TGHKPKPI ECRCEKV[ KP CP GHHQTV VQ UWRRN[ OQTG QH VJG
#UKCPOCTMGVï -QTGCP FGOCPF HQT ETWFG RGVTQNGWO KU GZRGEVGF VQ ITQY D[è RGTEGPV KP
ëííí CU ECRKVCN KPXGUVOGPVU KP TGHKPGTKGU WUKPI JGCX[ QKN GZRCPFUïæè -QTGC JCU HQTOGF
LQKPV XGPVWTGU YKVJ RGVTQNGWO EQORCPKGU KP (TCPEGñ VJG 7PKVGF -KPIFQOñ VJG 7PKVGF
5VCVGUñ CPF VJG 7PKVGF #TCD 'OKTCVGUï

++++TTTTQQQQPPPP CCCCPPPPFFFF 5555VVVVGGGGGGGGNNNN 2222TTTTQQQQFFFFWWWWEEEEVVVVUUUUææææçççç
6JG 7PKVGF 5VCVGU CPF -QTGC CTG VYQ QH VJG YQTNFrU NCTIGUV RTQFWEGTU QH UVGGNñ DWV VJGKT
KPFWUVTKGU FKHHGT UKIPKHKECPVN[ KP UVTWEVWTG CPF VTCFGï 6JG 7ï5ï KPFWUVT[ñ VJG YQTNFrU
VJKTFðNCTIGUV ETWFG UVGGN RTQFWEGTñ KU FKXGTUKHKGF COQPI UGXGTCN JKIJN[
ECRKVCNðKPVGPUKXGñ NCTIGðUECNGñ KPVGITCVGF RTQFWEGTU VJCV EQPXGTV KTQP QTG KPVQ ETWFG
UVGGN KP DNCUV HWTPCEGUâææ PWOGTQWU NGUU ECRKVCNðKPVGPUKXGñ UOCNNGTðUECNGñ OKPKOKNN
RTQFWEGTU VJCV OGNV UETCR UVGGN KP GNGEVTKEðCTE HWTPCEGUâæå CPF PWOGTQWU UVCPFðCNQPGñ
TGðTQNNKPI HCEKNKVKGU VJCV RWTEJCUG UVGGN KPRWVU HTQO QWVUKFG UQWTEGUï 6JG -QTGCP
KPFWUVT[ñ CDQWV VYQðHKHVJU VJG UK\G QH VJG 7ï5ï KPFWUVT[ñ KU JKIJN[ EQPEGPVTCVGFñ DGKPI
FQOKPCVGF D[ KPVGITCVGFðDCUGF 2QJCPI +TQP CPF 5VGGN %QORCP[ õ215%1ôñæä YJKEJ
RTQFWEGF QXGT çì RGTEGPV QH VJG PCVKQPrU ETWFG UVGGN QWVRWV KP ìäääïåí

æè +PFWUVT[ UQWTEGUï
æç +TQP CPF UVGGN RTQFWEVU KPENWFG RKI KTQPñ HGTTQCNNQ[Uñ FKTGEVN[ TGFWEGF KTQPñ HGTTQWU YCUVG CPF

UETCRñ HGTTQWU ITCPWNGU CPF RQYFGTñ CPF UVGGN OKNN RTQFWEVU õDQVJ UGOKHKPKUJGF CPF HKPKUJGFôï
ææ 6JG KPVGITCVGF UVGGNOCMKPI RTQEGUU DGIKPU YKVJ KTQP QTG CPFñ WUWCNN[ñ EQCN CU VJG RTKOCT[ TCY

OCVGTKCNUï #HVGT RTQEGUUKPIñ VJGUG TCY OCVGTKCNU CTG VTCPUHQTOGF KPVQ KTQPñ YJKEJ KU EQPXGTVGF VQ ETWFG
UVGGN RTKQT VQ DGKPI UJCRGF KPVQ HKPKUJGF RTQFWEVUï

æå 0QPKPVGITCVGF OKPKOKNN RTQFWEGTU RWTEJCUG UGOKOCPWHCEVWTGF RTQFWEVU QT UVGGN UETCR CU VJGKT
RTKOCT[ KPRWVUï

æä 215%1 HQTGKIP QYPGTUJKRñ CU QH ,WPG êíñ ëíííñ YCU éìïä RGTEGPVñ CEEQTFKPI VQ (QTO (ðê HKNGF
5GRVGODGT ëëñ ëííí YKVJ VJG 5GEWTKVKGU CPF 'ZEJCPIG %QOOKUUKQPï 6JG -QTGC 5VQEM 'ZEJCPIG
CPPQWPEGF VJCV 215%1 HQTGKIP QYPGTUJKR PQY GZEGGFU èí RGTEGPVñ CU TGRQTVGF KP -QTGC +PE 0GYUñ
s(QTGKIPGTUr 5VQEM 1YPGTUJKR &QWDNGU 5KPEG (KPCPEKCN %TKUKUñt HQWPF CV +PVGTPGV CFFTGUU
YYYïMQTGCKPEðPGYUïEQOñ TGVTKGXGF ,WPG ëçñ ëííìï

åí %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG +PVGTPCVKQPCN +TQP CPF 5VGGN +PUVKVWVGï



êðëë

((((KKKKIIIIWWWWTTTTGGGG êêêêððððææææ
++++TTTTQQQQPPPP CCCCPPPPFFFF UUUUVVVVGGGGGGGGNNNN RRRRTTTTQQQQFFFFWWWWEEEEVVVVUUUUãããã 5555GGGGNNNNGGGGEEEEVVVVGGGGFFFF KKKKPPPPFFFFWWWWUUUUVVVVTTTT[[[[ FFFFCCCCVVVVCCCC
++++VVVVGGGGOOOO ;;;;GGGGCCCCTTTT 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

&QOGUVKE RTQFWEVKQP QH TCY UVGGN õOKNNKQP /6ô ï ï ï ï ï ï ï ï ï ï ëííí ìíìïí éêïì
0WODGT QH KPVGITCVGF UVGGNðOCMKPI HKTOU ï ï ï ï ï ï ï ï ï ï ï ï ï ëííí ìê ì
0WODGT QH OKPKOKNN UVGGNðOCMKPI HKTOU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëííí çè ä
.CDQT EQUVUñ KPVGITCVGF HKTOU õ7ï5ï ù RGT /6 UJKRRGFôì ï ï ï ìääå äæ VQ ìæé ìä
.CDQT EQUVUñ OKPKOKNN HKTOU õ7ï5ï ù RGT /6 UJKRRGFôë ï ï ï ï ìääå éæ VQ æë õêô
2TGVCZ RTQHKV OCTIKPñ KPVGITCVGF HKTOU õRGTEGPVôì ï ï ï ï ï ï ï ìääå ðêïä VQ òçïç ìëïè
2TGVCZ RTQHKV OCTIKPñ OKPKOKNN HKTOU õRGTEGPVôë ï ï ï ï ï ï ï ï ï ìääå æïí VQ ììïç õêô
#RRCTGPV EQPUWORVKQPñ HKPKUJGF UVGGN õOKNNKQP /6ô ï ï ï ï ï ï ëííí ììéïä êåïç
5JCTG QH RTQFWEVKQP GZRQTVGFñ HKPKUJGF UVGGN õRGTEGPVô ï ï ï ìäää è êí
+ORQTV RGPGVTCVKQPñ HKPKUJGF UVGGN õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ìäää ëë ìæ

ì 7PKVGF 5VCVGUã 75: %QTRïñ $GVJNGJGO 5VGGNñ .68 %QTRïñ 0CVKQPCN 5VGGNñ #- 5VGGNñ +URCV +PNCPFñ CPF
9JGGNKPIð2KVVUDWTIJï -QTGCã 215%1ï

ë 7PKVGF 5VCVGUã 0QTVJYGUVGTPñ 0WEQT 5VGGNñ #OGTKUVGGNñ CPF %JCRCTTCN 5VGGNï
ê 0QV CXCKNCDNGï

5QWTEGUã +PVGTPCVKQPCN +TQP CPF 5VGGN +PUVKVWVGñ s%TWFG 5VGGN 2TQFWEVKQP KP &GEGODGT ëíííñt /CTEJ êíñ
ëííìâ 2ï(ï /CTEWU CPF -ï/ï -KTUKUñ s%JCRVGT 444ðêñ )NQDCN 5VGGN /KNN 2TQFWEV /CVTKZñ ìäåæðìäääñt
)NQDCN 5VGGN /KNN 2TQFWEV /KZñ ìäåæ VQ ìäääñ ëíìí (QTGECUVñ %QTG 4GRQTV 444ñ 9QTNF 5VGGN &[PCOKEUñ
(GDï ëííìâ /CTEWUñ -KTUKUñ CPF &ï(ï $CTPGVVñ 1RRQTVWPKVKGU CPF 4KUMU KP VJG 0GY /KNNGPPKWOñ 5VGGN
5VTCVGIKUV úëçñ 9QTNF 5VGGN &[PCOKEUñ ,WN[ ëíííñ CPF #ï 9KNUQPñ s/CTMGV 5JCTG HQT /KPKU )TQYKPI
5VGCFKN[ñt 5VGGNOCMKPI ÷ (KPKUJKPIñ URGEKCN TGRQTVñ #OGTKECP /GVCN /CTMGVñ #WIï ìíñ ëíííï

6JG 7ï5ï UVGGN KPFWUVT[ JCU DGGP OWEJ OQTG QRGP VQ (&+ VJCP VJG -QTGCP KPFWUVT[ñ CU
HQTGKIP HKTOU JCXG UQWIJV VQ CESWKTG 7ï5ï VGEJPQNQI[ CPF OCTMGV CEEGUU VJTQWIJ
DW[QWVUñ LQKPV XGPVWTGUñ CPF UVTCVGIKE CNNKCPEGUï .KMGYKUGñ VJG 7ï5ï KPFWUVT[ JCU PQV
JKUVQTKECNN[ UQWIJV VQ GZRCPF CDTQCFñ RCTVN[ FWG VQ NCEM QH ECRKVCNñ DWV UQOG HKTOU JCXG
TGEGPVN[ UQWIJV LQKPV XGPVWTGU CPF CESWKUKVKQPU KP CVVGORVU VQ ICTPGTOCTMGV CEEGUU CPF
VQ RQVGPVKCNN[ TGCR EQUV UCXKPIUïåì +P EQPVTCUVñ VJG -QTGCP KPFWUVT[ JCUOCFG UKIPKHKECPV
LQKPVðXGPVWTG CPF FQYPðUVTGCO KPXGUVOGPVU YQTNFYKFGñ DWV JKUVQTKECNN[ JCU PQV
TGEGKXGF UKIPKHKECPV (&+ñ WPVKN TGEGPVN[ñ YKVJ VJG UECNKPI DCEM QH HQTGKIPðQYPGTUJKR
TGUVTKEVKQPUï

-QTGCrU UVGGN KPFWUVT[ KU OWEJ OQTG GZRQTVðQTKGPVGF VJCP VJG 7ï5ï KPFWUVT[ñ GZRQTVKPI
êí RGTEGPV QH FQOGUVKECNN[ RTQFWEGF UVGGN OKNN RTQFWEVUñ EQORCTGF VQ è RGTEGPV HQT VJG
7PKVGF 5VCVGU õHKIWTG êðæôï -QTGCrU IGQITCRJKECN NQECVKQP CPF KVU KPFWUVT[rU
QRGTCVKQPCN VKGU YKVJ HKTOU KP 'CUV CPF 5QWVJGCUV #UKC CPF QP VJG 9GUV %QCUV QH VJG
7PKVGF 5VCVGU CTG KP KVU HCXQT YJGP GZRQTVKPI VQ VJGUG FGUVKPCVKQPUï 7ï5ï KORQTVU HTQO
-QTGC CTG CNOQUV GZENWUKXGN[ TQNNGF UVGGN OKNN RTQFWEVUñ CPF 215%1 RTQXKFGU QPGðJCNH
QH VJG JQVðTQNNGFñ HNCVðRTQFWEV KPRWVU HQT KVU 7ï5ï LQKPV XGPVWTGïåë +P EQPVTCUVñ VJG
RTGFQOKPCPV 7ï5ï GZRQTV VQ -QTGC KU HGTTQWU YCUVG CPF UETCRñ TGHNGEVKPI VJG -QTGCP
UVGGN KPFWUVT[rU GZVGPUKXG TGNKCPEG QP QWVUKFG UETCR UQWTEGUï *QYGXGTñ 7ï5ï UETCR
GZRQTVU VQ -QTGC YGTG FCORGPGF UQOGYJCV KP ëííí CU JKIJGT YQPðFGPQOKPCVGF

åì $CIUCTKCPñ s6JG .GUUQPU .GCTPGF HTQO 1XGTUGCU 2CTVPGTUJKRUñt 0GY 5VGGNñ &GEï ëíííñ HQWPF CV
+PVGTPGV CFFTGUU YYYïPGYUVGGNïEQOñ TGVTKGXGF /CTï êíñ ëííìï

åë $CIUCTKCPñ s6JG .GUUQPU .GCTPGF HTQO 1XGTUGCU 2CTVPGTUJKRUït
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RTKEGU HQT 7ï5ï UETCR EQORCTGF VQ #UKCP UQWTEGU QH UETCR RTQORVGF -QTGCP UETCR
DW[GTU VQ FKXGTUKH[ KORQTV UQWTEGUñ CPF CU VJG -QTGCP )QXGTPOGPV GPEQWTCIGF UVGGN
OKNNU VQ EQPUWOG OQTG FQOGUVKE UETCRïåê

#NVJQWIJ VJG 7ï5ï UVGGN KPFWUVT[ JKUVQTKECNN[ JCU DGGP C INQDCN NGCFGT KP UGEVQT
RTQFWEVKXKV[ CPF KPPQXCVKQPUñ DQVJ KPVGITCVGF CPF OKPKOKNN RTQFWEGTUr EQUVU KP VJG
7PKVGF 5VCVGU CTG EQPUKFGTGF D[ QPG KPFGRGPFGPV UQWTEG VQ DG JKIJ D[ YQTNF
UVCPFCTFUïåé (QT GZCORNGñ 7ï5ï OKPKOKNNUr HGTTQWU UETCR EQUVU CTG JKIJGT VJCP VJQUG QH
,CRCPGUG CPF 9GUVGTP 'WTQRGCP EQORGVKVQTUñ YCIG TCVGU CTG JKIJGT VJCP KP OCP[
QVJGT EQWPVTKGUñ CPF GNGEVTKE RQYGT EQUVU JCXG KPETGCUGF KP TGEGPV [GCTUï 4GEGPVN[ñ
RTQHKV OCTIKPU JCXG DGGP GTQFGF D[ FGENKPKPI RTQFWEV RTKEGU CPF TKUKPI GPGTI[ EQUVUñ
RCTVKEWNCTN[ HQT KPVGITCVGF RTQFWEGTUï .KMGYKUGñ KPVGITCVGF OKNNU YGTG HQTEGF VQ
QRGTCVG CV UWDQRVKOCN NGXGNUñ YJGTGCU UQOG OKPKOKNNU YGTG HQTEGF VQ UJWV FQYP UQOG
UVGGNOCMKPI QRGTCVKQPU FWG VQ TGIKQPCN GNGEVTKEKV[ UJQTVCIGUïåè +P TGEGPV [GCTUñ VJG7ï5ï
KPFWUVT[ JCU WPFGTIQPG PWOGTQWU RTQFWEVKQP EWVDCEMUñ HCEKNKVKGU ENQUWTGUñ FGHGTTGF
ECRCEKV[ GZRCPUKQPUñ DCPMTWRVEKGUñ CPF EQPUQNKFCVKQPUïåç

7PNKMG KVU 7ï5ï EQWPVGTRCTVUñ KPVGITCVGFðDCUGF 215%1 JCU TGRQTVGFN[ QWVRGTHQTOGF
-QTGCP OKPKOKNNðDCUGF HKTOU UKPEG VJG ìääæ EWTTGPE[ FGXCNWCVKQPï #EEQTFKPI VQ
KPFGRGPFGPV CPCN[UVUñ 215%1rU YQPðFGPQOKPCVGF EQUVU YGTG FTKXGP FQYP VQ NGXGNU
COQPI VJG NQYGUV YQTNFYKFGCU UQOGQH KVU KPRWV EQUVU FGENKPGF CPF CU KV KORNGOGPVGF C
UGXGTG EQUVðEWVVKPI RTQITCOñ QHHUGV TGFWEGF FQOGUVKE UJKROGPVU YKVJ CFFKVKQPCN
HQTGKIP FGNKXGTKGUñ CPF KORTQXGF KVU RTQFWEV OKZïåæ #NVJQWIJ CNNGIGFN[ DGPGHKVVKPI
HTQO IQXGTPOGPV CKF KP VJG RCUVñåå 215%1 TGRQTVGFN[ GORJCUK\GF RTQHKVCDKNKV[
KPUVGCF QH OCTMGV UJCTGñ KORTQXGF QRGTCVKPI GHHKEKGPE[ñ CPF URWTPGF FGDVðHKPCPEGF
GZRCPUKQPïåä %QPXGTUGN[ñ -QTGCP OKPKOKNNU YGTG YKFGN[ TGRQTVGF VQ JCXG KPEWTTGF
UK\GCDNG NQUUGU UKPEG ìääæðäåñ FWG KP RCTV VQ TGNCVKXGN[ JKIJ YQPðFGPQOKPCVGF RTKEGU
HQT KORQTVGF HGTTQWU UETCRï 5GXGTCN YGTG HQTEGF KPVQ DCPMTWRVE[ CPF EQPUQNKFCVKQPUñ
FGURKVG KPKVKCN IQXGTPOGPV GHHQTVU VQ CUUKUV HKPCPEKCNN[ CKNKPI HKTOUïäí

åê 2WKð-YCP 6UGñ s6JG /KPGTCN +PFWUVT[ QH VJG 4GRWDNKE QH -QTGCñt /KPGTCNU ;GCTDQQMñ 8QNï +++ñ #TGC
4GRQTVUñ +PVGTPCVKQPCNñ/KPGTCNU +PFWUVTKGU QH #UKC CPF VJG 2CEKHKEñ 7ï5ï )GQNQIKECN 5WTXG[ñ ìääåñ RRï ìèïì
VQ ìèïæï

åé 2ï(ï /CTEWUñ -ï/ï -KTUKUñ CPF &ï(ï $CTPGVVñ s75#1XGTXKGYñt 1RRQTVWPKVKGU CPF 4KUMU KP VJG 0GY
/KNNGPPKWOñ 5VGGN 5VTCVGIKUV úëçñ 9QTNF 5VGGN &[PCOKEU õ95&ôñ ,WN[ ëíííñ RRï ìèðìæï

åè 8CTKQWU 7ï5ï UVGGN HKTOUr ìíð- CPF ìíð3 HKPCPEKCN UVCVGOGPVUï
åç 5GG HQT GZCORNGñ 5EQVV 4QDGTVUQPñ s5VGGN 2TQFWEGTU CPF 1VJGT 5GEVQTU *KVñt #OGTKECP /GVCN

/CTMGVñ /C[ ìèñ ëííìñ HQWPF CV 0QTVJ #OGTKECP 5VGGNñ YYYïCOOïEQOñ TGVTKGXGF ,WPG ìéñ ëííìï
åæ/CTEWUñ -KTUKUñ CPF $CTPGVVñ s5QWVJ -QTGCP 5VGGN +PFWUVT[ñt 1RRQTVWPKVKGU CPF 4KUMUñ RRï ìçèðìçåï
åå 215%1 YCU QTKIKPCNN[ HQWPFGF CU C RCTCUVCVCN HKTO VQ RTQXKFG C UVGCF[ UWRRN[ QH NQYðEQUVñ

HKPKUJGF UVGGN VQ -QTGCrU ITQYKPI CWVQOQDKNGñ UJKRDWKNFKPIñ CPF QVJGT GZRQTVðQTKGPVGF KPFWUVTKGUï s$QQO
QT $WUVñ VJG )TQYVJ QH VJG -QTGCP 5VGGN +PFWUVT[ñt 5VGGN 6KOGU +PVGTPCVKQPCNñ ,CPï ìääåñ RRï êìðêéï

åä 9ï $GNNQñ s4GVJKPMKPI #UKCñ VJG 2GTKNU QH 2TKXCVK\CVKQPñt (CT 'CUVGTP 'EQPQOKE 4GXKGYñ /CTï éñ
ìäääñ Rï éäï

äí 5GG HQT GZCORNGñ s*CPDQ 5VGGN )GVU $CKNQWVñt #OGTKECP /GVCN /CTMGVñ ,CPï êíñ ìääæñ s%TKUKU KP
5QWVJ -QTGCP 5VGGNñt HQWPF CV +PVGTPGV CFFTGUU YYYïCOOïEQOñ TGVTKGXGF #RTï êñ ëííìï
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6JG7PKVGF 5VCVGU KU VJGYQTNFrU NCTIGUV KORQTVGT QH VGZVKNGUñ CRRCTGN CPF NGCVJGT IQQFUñ
OQUV QH YJKEJ EQOG HTQO EQWPVTKGU YKVJ OWEJ NQYGT RTQFWEVKQP EQUVUï 6JG QXGTCNN 7ï5ï
VTCFGFGHKEKV KP VJGUG IQQFUYKFGPGF D[ùëäDKNNKQP FWTKPI ìääèðëííí VQ ùæåDKNNKQPñ CU
KORQTV ITQYVJ QH èê RGTEGPV VQ ùää DKNNKQP QWVRCEGF GZRQTV ITQYVJ QH êç RGTEGPV VQ
ùëì DKNNKQPï (QT VGZVKNGU CPF CRRCTGN CNQPGñ VJG QXGTCNN 7ï5ï VTCFG FGHKEKV YKFGPGF D[
ùëè DKNNKQP VQ ùèä DKNNKQP KP ëííí õHKIWTG êðåôïäë 6JG TGEGPV RCVVGTP QH 7ï5ï VTCFG YKVJ
-QTGC KP VJKU UGEVQT QH TGFWEGF 7ï5ï GZRQTV NGXGNU CPF KPETGCUGF 7ï5ï KORQTV NGXGNU
NCTIGN[ TGHNGEVGF VJG GHHGEVU QH VJG HKPCPEKCN ETKUKU QH ìääæðäåñ CU YGCM GEQPQOKE
CEVKXKV[ KP -QTGC NGF VQ TGFWEGF FGOCPF HQT HQTGKIP IQQFU CPF KPETGCUGF GHHQTVU VQ
DQQUV GZRQTVU VQ GCTP HQTGKIP GZEJCPIGï #V VJG UCOG VKOGñ VJG UKIPKHKECPV FGXCNWCVKQP
QH VJG -QTGCP YQP GHHGEVKXGN[ TGFWEGF 7ï5ï FQNNCT RTKEGU QH -QTGCP IQQFU KP VJG 7ï5ï
OCTMGVñ DWV KPETGCUGF 7ï5ï GZRQTV RTKEGU KP VJG -QTGCP OCTMGVïäê

((((KKKKIIIIWWWWTTTTGGGG êêêêððððåååå
6666GGGGZZZZVVVVKKKKNNNNGGGGUUUUññññ CCCCRRRRRRRRCCCCTTTTGGGGNNNNññññ CCCCPPPPFFFF NNNNGGGGCCCCVVVVJJJJGGGGTTTT IIIIQQQQQQQQFFFFUUUUãããã 5555GGGGNNNNGGGGEEEEVVVVGGGGFFFF KKKKPPPPFFFFWWWWUUUUVVVVTTTT[[[[ FFFFCCCCVVVVCCCCññññ ëëëëíííííííííííí
++++VVVVGGGGOOOO 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

6GZVKNGU CPF CRRCTGNã
5JKROGPVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììæíñííí ìêíñííí
6QVCN GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìäñëêå ììåñæíí
6QVCN KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æåñçäë ìèñìíí
6TCFG DCNCPEG õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õèäñéèéô ììêñçíí
2GTEGPVCIG QH UJKROGPVU GZRQTVGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììïêë ìçëïêê

'ORNQ[OGPV +PHQTOCVKQP õìäääôã
6GZVKNG RTQFWEVKQP YQTMGTU õìñííí RGTUQPUô ï ï ï ï ï ï ï ï ï ï ï éæìïç ìæäïê
#XGTCIG YGGMN[ VGZVKNG OKNN YCIGU õFQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ééëïìê ëííïäå
#RRCTGN RTQFWEVKQP YQTMGTU õìñííí RGTUQPUô ï ï ï ï ï ï ï ï ï èéåïì ìììïí
#XGTCIG YGGMN[ CRRCTGN YCIGU õFQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï êêéïèí ìèåïéé
.GCVJGT IQQFU RTQFWEVKQP YQTMGTU õìñííí RGTUQPUô ï ï ï ï ï èæïí éìïì
#XGTCIG YGGMN[ NGCVJGT IQQFU YCIGU õFQNNCTUô ï ï ï ï ï ï ï ï êçêïìè ìæèïêè
ì 2TGNKOKPCT[ FCVC QT RCTVN[ GUVKOCVGF D[ VJG %QOOKUUKQPï

0QVGïw&CVC QP 7ï5ï GORNQ[OGPV QDVCKPGF HTQO 0CVKQPCN %WTTGPV 'ORNQ[GG 5VCVKUVKEU 2WDNKE 3WGT[
&CVCDCUGñ CXCKNCDNG CV YYYïDNUïIQXîEGUJQOGïJVOï 6GZVKNG FCVC CTG HTQO 5+% ëëñ CRRCTGN FCVC CTG
HTQO 5+% ëêñ NGCVJGT IQQFU FCVC CTG HTQO 5+% êìï &CVC QP -QTGCP GORNQ[OGPV QDVCKPGF HTQO
ìäää 4GRQTV QP /KPKPI CPF /CPWHCEVWTKPIñ 0CVKQPCN 5VCVKUVKECN 1HHKEGñ 4GRWDNKE QH -QTGCñ
RRï éìæðéëêï 6GZVKNG FCVC CTG HTQO EQFG &ìæñ CRRCTGN FCVC CTG HTQO EQFG &ìåñ NGCVJGT IQQFU
FCVC CTG HQT EQFG &ìäï
5QWTEGUã 7ï5ï $WTGCW QH .CDQT 5VCVKUVKEUâ 7ï5ï &GRCTVOGPV QH %QOOGTEGâ 7PKVGF 0CVKQPU 6TCFG
&CVCDCUGâ CPF -QTGC 5VCVKUVKECN ;GCTDQQM ëíííñ &GEï ëíííñ -QTGC 0CVKQPCN 5VCVKUVKECN 1HHKEGï

äì 7ï5ï KORQTV CPF GZRQTV FCVC CTG KP VGTOU QH VJG%QOOKUUKQPrU )6#2RTQFWEV ITQWRU0Qï ëæ õVGZVKNG
HKDGTU GZEGRV TCY EQVVQP CPF YQQNâ VGZVKNGUâ CPF EGTVCKP MPKVYGCTôñ 0Qï ëå õQVJGT CRRCTGNôñ CPF 0Qï ëä
õNGCVJGT CPF NGCVJGT IQQFU UWEJ CU HQQVYGCTôï -QTGCP VTCFG FCVC CTG KP VGTOU QH 5+6% EQFGU ëç õVGZVKNG
HKDGTU GZEGRV TCY EQVVQP CPF YQQNôñ çì õNGCVJGT CPF NGCVJGT IQQFUôñ çè õVGZVKNGUôñ åê õNWIICIG CPF UKOKNCT
IQQFUôñ åé õCRRCTGNôñ CPF åè õHQQVYGCTôï

äë 6JG QXGTCNN 7ï5ï VTCFG FGHKEKV KP NGCVJGT CPF NGCVJGT IQQFUñ UWEJ CU HQQVYGCTñ YKFGPGF D[ ùêïæ
DKNNKQP QXGT ìääèðëííí VQ ùìåïç DKNNKQPï

äê %JCTNGU $TGOGTñ &KTGEVQTñ +PVGTPCVKQPCN 6TCFGñ #OGTKECP 6GZVKNG /CPWHCEVWTGTU +PUVKVWVGñ YTKVVGP
UWDOKUUKQP VQ VJG %QOOKUUKQPñ /C[ ìæñ ëííìñ CPF VGUVKOQP[ DGHQTG VJG %QOOKUUKQPñ /C[ ìæñ ëííìï



êðëè

6JG -QTGCP VGZVKNG CPF CRRCTGN UGEVQT KU OQTG GZRQTVðQTKGPVGF VJCP KVU 7ï5ï EQWPVGTRCTV
CPF GZRQTVU CP GUVKOCVGF çë RGTEGPV QH FQOGUVKE RTQFWEVKQPñ EQORCTGF YKVJ CP
GUVKOCVGF ìì RGTEGPV HQT VJG 7PKVGF 5VCVGU õHKIWTG êðåôï 7ï5ï VGZVKNG CPF CRRCTGN HKTOU
HCEG KPVGPUG EQORGVKVKXG RTGUUWTGU KP VJG FQOGUVKE OCTMGVñ GURGEKCNN[ HTQO KORQTVUñ
YJKEJ JCXG NGF VQ EQPUKFGTCDNG FQYPYCTF RTGUUWTG QP RTKEGUï 7ï5ï KORQTVU QH VGZVKNGU
CPF CRRCTGN TQUG D[ çë RGTEGPV FWTKPI ìääèðëííí VQ ùæåïæ DKNNKQPñ CPF VJG[ CTG NKMGN[
VQ EQPVKPWG VQ ITQY CU 7ï5ï SWQVCU QP UWEJ KORQTVU CTG RJCUGF QWV D[ ëííèïäé +P
EQPVTCUVñ 7ï5ï KPFWUVT[ UJKROGPVU YGTG HNCV CPF QWVRWV FGENKPGF D[ ìë RGTEGPV FWTKPI
ìääèðëíííñ C RGTKQF QH UVTQPI GEQPQOKE ITQYVJï 7ï5ï VGZVKNG OKNNU HCEG UJTKPMKPI
FQOGUVKE OCTMGVU HQT VJGKT [CTP CPF HCDTKE QWVRWV DGECWUG QH ITQYKPI KORQTVU QH VJGUG
IQQFU CPF UWEJ GPFðWUG IQQFU CU CRRCTGN CPF JQOG VGZVKNGU õGïIïñ VQYGNUôñ YJKEJ QHVGP
EQPVCKP HQTGKIP KPRWVUï +ORQTVU PQY UWRRN[ OQUV QH VJG 7ï5ï CRRCTGN OCTMGV CPF C
ITQYKPI UJCTG QH JQOG VGZVKNGU FGOCPFï 6Q CFLWUV VQ EQORGVKVKXG EQPFKVKQPU KP VJG
FQOGUVKE OCTMGV CPF VJG RTQURGEV QH KPETGCUGF KORQTV EQORGVKVKQP KP VJG HWVWTGñ OCP[
7ï5ï VGZVKNG CPF CRRCTGN HKTOU JCXG TGUVTWEVWTGF CPF EQPUQNKFCVGF QRGTCVKQPUñ TGFWEGF
GORNQ[OGPV NGXGNUñ UJKHVGF RTQFWEVKQP HTQO EQOOQFKV[ IQQFU VQ XCNWG CFFGF QT
URGEKCNV[ IQQFUñ CPF HQTOGF SWKEM TGURQPUG CPF LWUVðKPðVKOG OCPWHCEVWTKPI CPF
FKUVTKDWVKQP U[UVGOU YKVJ UWRRNKGTU CPF EWUVQOGTUï /CP[ CRRCTGN HKTOU CNUQ WUG
QWVUQWTEKPIñ QHHUJQTG CUUGODN[ QRGTCVKQPUñ CPF INQDCN UQWTEKPI QH HKPKUJGF ICTOGPVUï

6JG 7ï5ï HQQVYGCT OCTMGV KU FQOKPCVGF D[ KORQTVUñ YJKEJ TQUG D[ ëé RGTEGPV FWTKPI
ìääèðëííí VQ ùìè DKNNKQP CPF PQY UWRRN[ CV NGCUV äí RGTEGPV QH HQQVYGCT UCNGU D[
SWCPVKV[ï #NOQUV VYQðVJKTFU QH VJG HQQVYGCT UQNF FQOGUVKECNN[ EQOGU HTQO %JKPCñ
YJQUG NQY YCIGU JCXG EQPVTKDWVGF VQ KVU OCTMGV FQOKPCPEGï 7ï5ï RTQFWEGTU JCXG
CFLWUVGF VQ KORQTV EQORGVKVKQP VJTQWIJ GZVGPUKXG TGUVTWEVWTKPI CPF INQDCN UQWTEKPIñ
CPF VJG[ IGPGTCNN[ EQORGVG QP UWEJ PQPRTKEG HCEVQTU CU DTCPF PCOGUñ RTQFWEV SWCNKV[
CPF FKHHGTGPVKCVKQPñ CPF UWRRQTV UGTXKEGUïäè #U UWEJñ 7ï5ïðOCFG HQQVYGCT IGPGTCNN[ KU
OKPKOCNN[ UWDUVKVWVCDNG HQT KORQTVUï

-QTGC JCU CP GUVCDNKUJGF CPF TGNCVKXGN[ NCTIG KPHTCUVTWEVWTG VQ RTQFWEG VJGUG IQQFUñ
GURGEKCNN[ VGZVKNGU CPF CRRCTGNñ YJKEJ JCU RNC[GF C OCLQT TQNG KP VJG FGXGNQROGPV QH
VJG PCVKQPCN GEQPQO[ï 6JG VGZVKNG CPF CRRCTGN KPFWUVTKGU CTG JKIJN[ GZRQTVðQTKGPVGF
CPF JGCXKN[ YGKIJVGF VQYCTF OCPOCFG HKDGTUñ TGHNGEVKPI IQXGTPOGPV GHHQTVU VQ
RTQOQVG VJG FGXGNQROGPV QH VJG EJGOKECN KPFWUVT[ KP VJG ìäæíUï 9JKNG VJG VGZVKNG CPF
CRRCTGN KPFWUVTKGU JCXG FGENKPGF KP TGNCVKXG KORQTVCPEG KP -QTGCrU GEQPQO[ñ VJG[ UVKNN
CTG C OCLQT UQWTEG QH GEQPQOKE CEVKXKV[ñ IGPGTCVKPI ìé RGTEGPV QH VQVCN OCPWHCEVWTKPI
GZRQTVU KP ìääåñ ìè RGTEGPV QH OCPWHCEVWTKPI LQDUñ CPF å RGTEGPV QH OCPWHCEVWTKPI
QWVRWVïäç -QTGCP UJKROGPVU QH VGZVKNGU CPF CRRCTGN ITGY D[ ìê RGTEGPV FWTKPI
ìääèðëííí VQ CDQWV ùêí DKNNKQPñYJKNG VJG-QTGCP VTCFG UWTRNWU KP UWEJ IQQFU TGCEJGF
CP GUVKOCVGF ùìêïç DKNNKQP KP ëííí õHKIWTG êðåôï

äé 6JG ìääè 961 #ITGGOGPV QP 6GZVKNGU CPF %NQVJKPI ECNNU HQT VJG RJCUGQWV QH KORQTV SWQVCU QP
VGZVKNGU CPF CRRCTGN HTQO 961 EQWPVTKGUñ KPENWFKPI -QTGCñ QXGT C ìíð[GCT VTCPUKVKQP RGTKQF GPFKPI QP
,CPWCT[ ìñ ëííèï

äè /KVEJGNN ,ï %QQRGTñ %QWPUGNñ QP DGJCNH QH VJG 4WDDGT CPF 2NCUVKE (QQVYGCT /CPWHCEVWTGTU
#UUQEKCVKQPñ 9CUJKPIVQPñ &%ñ RTGJGCTKPI UVCVGOGPV VQ VJG %QOOKUUKQPñ #RTï ìæñ ëííìñ CPF VGUVKOQP[
DGHQTG VJG %QOOKUUKQPñ /C[ ìæñ ëííìï

äç -QTGCP (GFGTCVKQP QH 6GZVKNG +PFWUVTKGUñ s6JG 6GZVKNG +PFWUVT[ã $WKNFKPI VJG0CVKQPCN 'EQPQO[CPF
.GCFKPI )NQDCNK\CVKQPñt HQWPF CV +PVGTPGV CFFTGUU JVVRãîîMQHQVKïQTIñ TGVTKGXGF /CTï ëíñ ëííìï



êðëç

7ï5ï VGZVKNG OKNNU TCPM COQPI VJG OQUV RTQFWEVKXG KP VJG YQTNF KP OCMKPI JKIJðXQNWOG
[CTPUñ HCDTKEUñ CPF JQOG VGZVKNGUñ DGECWUG OWEJ QH VJGKT KPXGUVOGPVU QXGT VJG [GCTU
JCXG DGGP KP JKIJðURGGFñ CWVQOCVGF VGEJPQNQI[ï 6Q CFLWUV VQ EQORGVKVKXG EQPFKVKQPU KP
FQOGUVKE CPF HQTGKIPOCTMGVUñ 7ï5ïOKNNU JCXG KPXGUVGF KP PGY RTQFWEVKQPñ KPHQTOCVKQPñ
CPF UGTXKEG VGEJPQNQIKGU VQ HWTVJGT KORTQXG RTQFWEVKXKV[ñ EWUVQOGT UGTXKEGñ CPF
RTQFWEV FKXGTUKHKECVKQP CPF FKHHGTGPVKCVKQPï 5QOG 7ï5ï HCDTKE HKTOU JCXG KPXGUVGF KP
RTQFWEVKQP KP /GZKEQ VQ DGPGHKV HTQO 0#(6# RTGHGTGPEGUñ CNQPI YKVJ NQYGT QRGTCVKPI
EQUVU CPF ENQUGT RTQZKOKV[ VQ VJGKT CRRCTGNðOCPWHCEVWTKPI EWUVQOGTUï +P CP GHHQTV VQ
TGICKP UQOG QH VJG CRRCTGN HCDTKE OCTMGVñ UQOG OKNNU PQY QHHGT VJGKT CRRCTGN
EWUVQOGTU C sHWNN RCEMCIGt RTQITCOñ KP YJKEJ VJGOKNNU WUG VJGKT QYP HCDTKE VQ RTQFWEG
QT QWVUQWTEG RTQFWEVKQP QH ICTOGPVU VQ EWUVQOGT URGEKHKECVKQPUï 6JG NQUU QH C RQTVKQP QH
VJG VGZVKNGñ CRRCTGN CPF NGCVJGT IQQFU OCTMGV KU NCTIGN[ VJG TGUWNV QH JKIJ RTQFWEVKQP
EQUVUñ RCTVKEWNCTN[ JKIJ NCDQT EQUVUï (QT GZCORNGñ 7ï5ï NCDQT EQUVU CTG CRRTQZKOCVGN[
FQWDNG VJQUG QH -QTGC õHKIWTG êðåôï #U C TGUWNVñ OCP[ 7ï5ï CRRCTGN HKTOU JCXG
GZRCPFGF VJGKT INQDCN UQWTEKPIñ RCTVKEWNCTN[ VJGKT WUG QH CUUGODN[ QRGTCVKQPU KP
%CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[ #EV õ%$'4#ô EQWPVTKGU CPF /GZKEQ YJKEJ QHHGT
NQYðEQUV NCDQT VQ RGTHQTO UGYKPI VCUMUï 6JG RTQZKOKV[ QH VJGUG EQWPVTKGU VQ UWRRNKGTU
CPF OCTMGVU KP VJG 7PKVGF 5VCVGU CNUQ GPCDNGU 7ï5ï HKTOU VQ JCXG ITGCVGT OCPCIGOGPV
EQPVTQN QXGT RTQFWEVKQP CPF QDVCKP SWKEMGT VWTPCTQWPF VJCP VJQUG HKTOU VJCV KORQTV
HTQO -QTGC CPF QVJGT #UKCP EQWPVTKGUï 7ï5ï VGZVKNG CPF CRRCTGN HKTOU CTG GZRGEVGF VQ
DGPGHKV HTQO VJG PGYN[ GPCEVGF 6TCFG CPF&GXGNQROGPV #EV QH ëíííñYJKEJ CWVJQTK\GU
RTGHGTGPVKCN CEEGUU VQ VJG 7ï5ï OCTMGV HQT KORQTVU QH CRRCTGN OCFG KP GNKIKDNG %$'4#
CPF UWDð5CJCTCP #HTKECP EQWPVTKGU HTQO 7ï5ï [CTPU CPF HCDTKEUï

6JG TGNCVKXG FGENKPG QH -QTGC KP VJG 7ï5ï OCTMGV HQT UGEVQT IQQFU KP VJG ìääíU TGHNGEVGF
NKOKVGF SWQVC ITQYVJ HQT VGZVKNGU CPF CRRCTGNñ TKUKPI QRGTCVKPI EQUVUñ NCDQT UJQTVCIGUñ
CPF VJG TGNQECVKQP QH -QTGCP RTQFWEVKQP HCEKNKVKGU VQñ CPF KPETGCUGF EQORGVKVKQP HTQOñ
NQYGT EQUV RTQFWEKPI EQWPVTKGUñ GURGEKCNN[ %JKPCïäæ0GXGTVJGNGUUñ -QTGC TCPMU COQPI
VJG YQTNFrU NCTIGUV RTQFWEGTU CPF GZRQTVGTU QH VGZVKNGU CPF CRRCTGNï +P ìääæñ -QTGC
JCF VJG UGXGPVJðNCTIGUV VGZVKNG RTQFWEVKQP DCUG KP VJGYQTNFñ CPFYCU VJG HQWTVJðNCTIGUV
RTQFWEGT QH OCPOCFG HKDGTUñ VJKTFðNCTIGUV RTQFWEGT QH HCDTKEUñ CPF KVU EQVVQP URKPPKPI
ECRCEKV[ TCPMGF ìèVJ KP VJG YQTNFïäå

1111VVVVJJJJGGGGTTTT ////CCCCPPPPWWWWHHHHCCCCEEEEVVVVWWWWTTTTKKKKPPPPIIII

''''NNNNGGGGEEEEVVVVTTTTQQQQPPPPKKKKEEEEUUUUääääääää

6JG 7PKVGF 5VCVGU KU VJG YQTNFrU NCTIGUV RTQFWEGT CPF EQPUWOGT QH GNGEVTQPKEUï &WTKPI
ìääèðëíííñ 7ï5ï UJKROGPVU QH GNGEVTQPKEU TQUG D[ TQWIJN[ ìå RGTEGPV VQ ùëæè
DKNNKQPïìíí

äæ# VTCFG UQWTEG TGRQTVU VJCV -QTGCP CRRCTGN HKTOU CTG VJG NCTIGUV KPXGUVQTU KP $CPINCFGUJ CPF VJCV
CNOQUV êíí -QTGCP CRRCTGN HKTOU QRGTCVG KP )WCVGOCNCï 5GG s5QWVJ -QTGCrU 6GZVKNG CPF #RRCTGN
+PFWUVT[ñt 2CEKHKE 6TCFG 9KPFU õ5CPVC $CTDCTCñ %#ôñ ,WPG ëííìñ Rï ìï

äå -QTGCP (GFGTCVKQP QH 6GZVKNG +PFWUVTKGUñ s6JG 6GZVKNG +PFWUVT[ã $WKNFKPI VJG0CVKQPCN 'EQPQO[CPF
.GCFKPI )NQDCNK\CVKQPït

ää 'NGEVTQPKEU EQORTKUGU DQVJ HKPKUJGF CPF WPHKPKUJGF RTQFWEVU CPF OC[ DG FKXKFGF KPVQ VJG
HQNNQYKPI UWDITQWRUã EQORWVGTU CPF QHHKEG GSWKROGPVâ EQPUWOGT GNGEVTQPKEUâ GNGEVTQPKE EQORQPGPVUâ
CPF VGNGEQOOWPKECVKQPU GSWKROGPVï

ìíí 75+6% GUVKOCVGU DCUGF QP FCVC HTQO 4GGF 'NGEVTQPKEU 4GUGCTEJñ 6JG ;GCTDQQM QH 'NGEVTQPKEU
&CVCñ ëíííñ õ4GGF $WUKPGUU +PHQTOCVKQPã 7-ñ ëíííôï



êðëæ

CPF YGTG EQORQUGF NCTIGN[ QH EQORWVGT CPF VGNGEQOOWPKECVKQPU GSWKROGPV CU YGNN
CU EQORQPGPVUï 6JG 7ï5ï KPFWUVT[ KPENWFGU VJQWUCPFU QH HKTOU TCPIKPI KP UK\G HTQO
NCTIGñ KPVGITCVGF GSWKROGPV CPF EQORQPGPV OCPWHCEVWTGTU VQ UOCNN PKEJG RNC[GTU
UWEJ CU UQHVYCTG CPF UGOKEQPFWEVQT FGUKIP JQWUGUï # NCTIG PWODGT QH OWNVKPCVKQPCNñ
KPENWFKPI -QTGCPñ HKTOU JCXG RTQFWEVKQP QRGTCVKQPU KP VJG 7PKVGF 5VCVGUï

((((KKKKIIIIWWWWTTTTGGGG êêêêððððääää
''''NNNNGGGGEEEEVVVVTTTTQQQQPPPPKKKKEEEEUUUUãããã 5555GGGGNNNNGGGGEEEEVVVVGGGGFFFF KKKKPPPPFFFFWWWWUUUUVVVVTTTT[[[[ FFFFCCCCVVVVCCCCññññ ëëëëíííííííííííí
++++VVVVGGGGOOOO 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

'ZRQTVU õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæè èå
+ORQTVU õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëêí êè
5JKROGPVU õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëæè çè
#RRCTGPV EQPUWORVKQP õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï êêí éë
'ORNQ[OGPVñ ìäää ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñéííñííí éííñííí

5QWTEGUã 75+6% GUVKOCVGU DCUGF QP FCVC HTQO 5VCVKUVKEU %CPCFCñ 4GGF 'NGEVTQPKEU 4GUGCTEJñ VJG
7ï5ï $WTGCW QH .CDQT 5VCVKUVKEUñ 0CVKQPCN 5VCVKUVKECN 1HHKEG QH -QTGCñ CPF VJG -QTGCP %WUVQOU
1HHKEGï

-QTGC KU C INQDCN NGCFGT KP UGOKEQPFWEVQT RTQFWEVKQP CPF KU DGEQOKPI C UKIPKHKECPV
RTQFWEGT QH EGTVCKP EQORWVGT CPF VGNGEQOOWPKECVKQPU GSWKROGPVï -QTGCP GNGEVTQPKEU
RTQFWEVKQP GZRGTKGPEGF C UKIPKHKECPV FGENKPG HQNNQYKPI VJG HKPCPEKCN ETKUKU DWV TGVWTPGF
VQ C RCVVGTP QH UVTQPI ITQYVJ KP ìäää CPF ëíííï 6JG -QTGCP KPFWUVT[ KU OQTG
EQPEGPVTCVGF VJCP VJG 7ï5ï KPFWUVT[ CPF KU NCTIGN[ FQOKPCVGF D[ HQWT RTQFWEGTU VJCV
OCPWHCEVWTG C DTQCF TCPIG QH GNGEVTQPKEU RTQFWEVUã &CGYQQ 'NGEVTQPKEUñ *[PKZ
õHQTOGTN[ *[WPFCK 'NGEVTQPKE +PFWUVTKGUôñ .) 'NGEVTQPKEUñ CPF 5COUWPI 'NGEVTQPKEUï +P
CFFKVKQP VQ VJGUG HQWT EQORCPKGUñ VJGTG CTG UQOG ìíí OGFKWOðUK\GF HKTOU CU YGNN CU
UGXGTCN VJQWUCPF UOCNNGT EQPEGTPUïìíì

6TCFG RNC[U CP KPETGCUKPIN[ KORQTVCPV TQNG HQT 7ï5ï GNGEVTQPKEU OCPWHCEVWTKPI CPF
EQPUWORVKQPï 6QVCN 7ï5ï GZRQTVU QH GNGEVTQPKEU RTQFWEVU KPETGCUGF D[ èê RGTEGPV
FWTKPI ìääèðëííí VQ ùìæè DKNNKQPñ YJKNG GZRQTVU VQ -QTGC TQUG D[ ìêè RGTEGPV VQ ùìì
DKNNKQPï #NVJQWIJ VQVCN 7ï5ï GZRQTVU YGTG URTGCF QWV COQPI EQORWVGT GSWKROGPVñ
VGNGEQOOWPKECVKQPU GSWKROGPVñ CPF EQORQPGPVU UWEJ CU UGOKEQPFWEVQTUñ GZRQTVU VQ
-QTGC YGTG JGCXKN[ HQEWUGF QP UGOKEQPFWEVQTUï &WTKPI ìääèðëíííñ UGOKEQPFWEVQT
GZRQTVU VQ -QTGC TQUG D[ ëêí RGTEGPV VQ OQTG VJCP ùè DKNNKQPï 6JG ITQYKPI WUG QH
UGOKEQPFWEVQT RTQFWEVKQP UJCTKPI CEEQWPVGF HQT OWEJ QH VJKU KPETGCUGïìíë 7ï5ï
KORQTVU QH GNGEVTQPKEU RTQFWEVU TQUG D[ èè RGTEGPV VQ ùëêí DKNNKQP FWTKPI ìääèðëíííñ
CPF EQPUKUVGF RTKOCTKN[ QH EQORWVGT GSWKROGPVñ UGOKEQPFWEVQTUñ CPF
VGNGEQOOWPKECVKQPU GSWKROGPVï 7ï5ï KORQTVU HTQO -QTGC TQUG D[ TQWIJN[ çí RGTEGPV
VQ ùëì DKNNKQP FWTKPI VJCV RGTKQF CPF EQPUKUVGF NCTIGN[ QH UGOKEQPFWEVQTU CPF
EQORWVGT GSWKROGPVï

ìíì 4GGF 'NGEVTQPKEU 4GUGCTEJñ 6JG ;GCTDQQM QH 'NGEVTQPKEU &CVCñ ëíííñ Rï ìåìï 6JG QRGTCVKQPU QH
OCP[ QH VJG UOCNNGT HKTOU CTG ENQUGN[ VKGF VQ VJQUG QH VJG HQWT OGPVKQPGFï

ìíë 5GG 75+6%ñ 2TQFWEVKQP 5JCTKPIã 7UG QH 7ï5ï %QORQPGPVU CPF /CVGTKCNU KP (QTGKIP #UUGODN[
1RGTCVKQPUñ ìääëðìääèñ#RTKN ìääæï 2TQFWEVKQP UJCTKPI KP VJG 7ï5ï GNGEVTQPKEU KPFWUVT[ WUWCNN[ GPVCKNU VJG
GZRQTV QH FQOGUVKECNN[ RTQFWEGF EQORQPGPVU QT WPHKPKUJGF RTQFWEVU VQ NQYGT YCIG GEQPQOKGU HQT VJG
IGPGTCNN[ JKIJGT NCDQT EQPVGPV CUUGODN[ UVGRUï 6[RKECNN[ñ VJG TGUWNVKPI UWDCUUGODNKGU QT HKPKUJGF RTQFWEVU
CTG VJGP UJKRRGF VQ VJG 7PKVGF 5VCVGU QT C VJKTF OCTMGV HQT EQPUWORVKQPï -QTGC JCU DGGP C NGCFKPI
RTQFWEVKQPðUJCTKPI RCTVPGT HQT VJG 7PKVGF 5VCVGU KP VJG OCPWHCEVWTG QH UGOKEQPFWEVQTUï



êðëå

6JG -QTGCP KPFWUVT[ KU GXGP OQTG GZRQTV QTKGPVGF VJCP KVU 7ï5ï EQWPVGTRCTVï (QT
GZCORNGñ OQTG VJCP äí RGTEGPV QH -QTGCP UGOKEQPFWEVQT RTQFWEVKQP KU GZRQTVGFïìíê

-QTGCrU GZRQTVU QH GNGEVTQPKEU ITGY D[ CP GUVKOCVGF çè RGTEGPV FWTKPI ìääèðëííí VQ
ùèå DKNNKQPï 6JG 7PKVGF 5VCVGU KU VJG NGCFKPI OCTMGV HQT -QTGCP GNGEVTQPKEU GZRQTVUï +P
URKVG QH UGXGTG INQDCN RTKEG GTQUKQP HQT F[PCOKE TCPFQO CEEGUU OGOQT[
UGOKEQPFWEVQTU õ&4#/Uô KP TGEGPV [GCTUñ UGOKEQPFWEVQTU EQPVKPWG VQ DG -QTGCrU
NCTIGUV GZRQTV KVGOñ CEEQWPVKPI HQT TQWIJN[ QPGðUGXGPVJ QH VJG XCNWG QH -QTGCrU VQVCN
OGTEJCPFKUG GZRQTVUïìíé 1VJGT GNGEVTQPKEU RTQFWEVU VJCV CTG KORQTVCPV GZRQTV KVGOU
KPENWFG YKTGNGUU JCPFUGVUñ NQYðRTKEGF 2%Uñ CPF OQPKVQTUï

-QTGCP KORQTVU QH GNGEVTQPKEU FGENKPGF UJCTRN[ FWTKPI VJG HKPCPEKCN ETKUKU DWV TGEQXGTGF
KP ìäää CPF ëííí VQ RTGðETKUKU NGXGNUï 5KPEG ìääèñ UGOKEQPFWEVQTU JCXG DGGP VJG
NCTIGUV õD[ XCNWGô GNGEVTQPKEU KORQTV KVGOï -QTGC KU C OCLQT KORQTVGT QH PQPð&4#/
UGOKEQPFWEVQTU CPF QVJGT EQORQPGPVU VJCV CTG WUGF KP VJG NQECN OCPWHCEVWTG QH
VGNGEQOOWPKECVKQPU CPF QVJGT GNGEVTQPKEU GSWKROGPVï +PETGCUGU KP KORQTVU QH
EQORQPGPVU YGTG UQOGYJCV VKGF VQ GZRQTV ITQYVJñ CU C UKIPKHKECPV RQTVKQP QH -QTGCP
KORQTVU CTG KPEQTRQTCVGF KPVQ HKPCN RTQFWEVU CPF GZRQTVGFï +ORQTV ITQYVJ CNUQ YCU
UVTQPI KP -QTGC HQT VTCPUOKUUKQP GSWKROGPVñ UYKVEJGUñ CPF YKTGNGUU CPF FCVC
EQOOWPKECVKQPU GSWKROGPVïìíè

6JG UVTGPIVJU QH VJG 7ï5ï GNGEVTQPKEU KPFWUVT[ CTG KP CFXCPEGF VGEJPQNQIKGUñ JGCX[
KPXGUVOGPV KP TGUGCTEJ CPF FGXGNQROGPV õ4÷&ôñìíç VJG CXCKNCDKNKV[ QH CP GFWECVGF
YQTMHQTEGñ CFXCPEGF KPHTCUVTWEVWTGñ CPF KPUVKVWVKQPU QH JKIJGT NGCTPKPIï +P CFFKVKQPñ
7ï5ï HKTOU CTG QHVGP COQPI VJG NGCFGTU KP CFQRVKPI PGYGTñ OQTG CFXCPVCIGQWU
DWUKPGUU OQFGNUï 4GEGPV VTGPFU KPENWFG VJG KPETGCUGF WUG QH QWVUQWTEKPI CPF EQPVTCEV
OCPWHCEVWTKPI VJCV JCXG CNNQYGF 7ï5ï HKTOU VQ NQYGT RTQFWEVKQP EQUVU CPF PCTTQY VJG
DTGCFVJ QH VJGKT QRGTCVKQPU VQ C UOCNNGT PWODGT QH EQTG URGEKCNK\CVKQPUïìíæ 2TQFWEVKQP
UJCTKPIñ QT VJG WUG QH FQOGUVKE EQORQPGPVU KP HQTGKIP CUUGODN[ QRGTCVKQPUñ JCU CNUQ
RTQXKFGF EQORGVKVKXG CFXCPVCIGU VQ VJG 7ï5ï GNGEVTQPKEU UGEVQTï -QTGC EQPVKPWGU VQ DG
CP KORQTVCPV UGOKEQPFWEVQT RTQFWEVKQPðUJCTKPI RCTVPGT HQT VJG 7PKVGF 5VCVGU D[
CUUGODNKPI UGOKEQPFWEVQTU VJCV YGTG HCDTKECVGF KP VJG 7PKVGF 5VCVGUï

# RTKOCT[ UVTGPIVJ QH VJG -QTGCP GNGEVTQPKEU KPFWUVT[ JCU DGGP KVU UMKNN KP VJG XQNWOG
OCPWHCEVWTG QH EQOOQFKV[ðV[RG RTQFWEVUï 'ZCORNGU CTG EQORWVGT OQPKVQTUñ YKTGNGUU
JCPFUGVUñ NKSWKF ET[UVCN FKURNC[U õ.%&Uôñ CPF GURGEKCNN[ UGOKEQPFWEVQTUïìíå *QYGXGTñ

ìíê 75+6% KPVGTXKGY YKVJ -QTGCP KPFWUVT[ TGRTGUGPVCVKXGUñ 5GQWNñ -QTGCñ /C[ ëñ ëííìï
ìíé +DKFï
ìíè '+#-ñ s6GNGEQOOWPKECVKQPUñt HQWPF CV +PVGTPGV CFFTGUU YYYïGKCMïQTI TGVTKGXGF (GDï ìëñ ëííìï
ìíç 75&1%ñ 7ï5ï +PFWUVT[ CPF 6TCFG 1WVNQQMñ ìäääñ RRï ìçðéñ ëæðéñ CPF ëåðëï
ìíæ 5VGRJGP 5JCPMNCPFñ s*KIJðVGEJ /CPWHCEVWTGTU #FF $TCKPU VQ $TCYPñt %0'6 0GYUïEQOñ HQWPF

CV +PVGTPGV CFFTGUU JVVRãîîPGYUïEPGVïEQOñ TGVTKGXGF ,WPG ìèñ ëííìñ CPF $NQQODGTI 0GYU s5JQTV 6CMGã
*WIG )TQYVJ (QTGECUV KP #UKCP %QPVTCEV /CPWHCEVWTKPIñt %0'6 0GYUïEQOñ HQWPF CV +PVGTPGV CFFTGUU
JVVRãîîPGYUïEPGVïEQOñ TGVTKGXGF ,WPG ìèñ ëííìñ CPF s9J[ /QVQTQNCñ 1PG QH VJG 9QTNFrU )TGCV
/CPWHCEVWTGTUñ *CU &GEKFGF VQ 1WVUQWTEG C $KI 5JCTG QH /CPWHCEVWTKPIñt /CPWHCEVWTKPI0GYUï%QOñ
HQWPF CV +PVGTPGV CFFTGUU YYYïOCPWHCEVWTKPIPGYUïEQOñ TGVTKGXGF ,WPG ìèñ ëííìï

ìíå #RRTQZKOCVGN[ åæ RGTEGPV QH -QTGCP UGOKEQPFWEVQT HCDTKECVKQP KU KP VJG HQTO QH OGOQT[
RTQFWEVUñ CU EQORCTGF VQ VJG YQTNF CXGTCIG QH ëì RGTEGPVï -QTGC TGRQTVGFN[ CEEQWPVU HQT TQWIJN[
æ RGTEGPV QH VJG YQTNFrU VQVCN UGOKEQPFWEVQT HCDTKECVKQPñ DWV éí RGTEGPV QH &4#/ HCDTKECVKQPï -QTGCP
KPFWUVT[ TGRTGUGPVCVKXGUñ KPVGTXKGY D[ 75+6% UVCHHñ 5GQWNñ -QTGCñ /C[ ëñ ëííìï



êðëä

OCP[ -QTGCP HKTOU CTG PQY CVVGORVKPI VQ FKXGTUKH[ VJGKT RTQFWEV QHHGTKPIU CPFOKITCVG
WR VJG VGEJPQNQI[ EJCKP VQ RTQFWEG OQTG VGEJPQNQI[ðKPVGPUKXGñ JKIJGT XCNWGðCFFGF
RTQFWEVUïìíä #U VJCV RTQEGUU FGXGNQRUñ -QTGCP RTQFWEVKQP QH EQPUWOGT GNGEVTQPKEUñ
QHVGP EQPUKFGTGF VQ DG NQYGT VGEJPQNQI[ YKVJ JKIJGT NCDQT EQPVGPVñ CRRGCTU VQ DG KP C
RGTKQF QH FGENKPGï 6JKU KPFWUVT[ KU UJKHVKPI VQ NQYGTðYCIG EQWPVTKGU KP VJG TGIKQP UWEJ CU
/CNC[UKCñ 6JCKNCPFñ CPF %JKPCïììí

6666TTTTCCCCPPPPUUUURRRRQQQQTTTTVVVVCCCCVVVVKKKKQQQQPPPP ''''SSSSWWWWKKKKRRRROOOOGGGGPPPPVVVVìììììììììììì

6JG 7PKVGF 5VCVGU KU VJG YQTNFrU NGCFKPI RTQFWEGT QH NCTIG EKXKN CKTETCHV CPF QPG QH VJG
YQTNFrU NCTIGUV RTQFWEGTU QH CWVQOQDKNGUï &WTKPI ìääèðëíííñ 7ï5ï RTQFWEGTUr
UJKROGPVU QH VTCPURQTVCVKQP GSWKROGPV TQUG D[ CRRTQZKOCVGN[ è RGTEGPV VQ
ùêëí DKNNKQPï +PENWFGF KP VJG 7ï5ï KPFWUVT[ CTG EQORCPKGU VJCV TCPIG KP UK\G HTQO UOCNN
QRGTCVKQPU URGEKCNK\KPI KP C UKPING QT C HGY RTQFWEVUñ VQ NCTIGñ XGTVKECNN[ KPVGITCVGF
OWNVKPCVKQPCN EQTRQTCVKQPU VJCV OCPWHCEVWTG C FKXGTUG NKPG QH RTQFWEVUï *QYGXGTñ
NCTIGT EQORCPKGU UWEJ CU $QGKPIñ )GPGTCN /QVQTUñ CPF (QTF FQOKPCVG 7ï5ï
RTQFWEVKQP CPF GZRQTV VTCFG KP VJGKT TGURGEVKXG RTQFWEV ECVGIQTKGUï

((((KKKKIIIIWWWWTTTTGGGG êêêêððððììììíííí
6666TTTTCCCCPPPPUUUURRRRQQQQTTTTVVVVCCCCVVVVKKKKQQQQPPPP GGGGSSSSWWWWKKKKRRRROOOOGGGGPPPPVVVVãããã 5555GGGGNNNNGGGGEEEEVVVVGGGGFFFF KKKKPPPPFFFFWWWWUUUUVVVVTTTT[[[[ FFFFCCCCVVVVCCCC
++++VVVVGGGGOOOO 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

'ZRQTVU õDKNNKQP FQNNCTUô ëííí ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéë ëç
+ORQTVU õDKNNKQP FQNNCTUô ëííí ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëëæ æ
/QVQT XGJKENGUã
'ZRQTVU õWPKVUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñëìäñìåë ìñèíäñççí
+ORQTVU õWPKVUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çñëêíñçèè èñçæè
2TQFWEVKQP õWPKVUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìêñìíçñèëç ëñåéêñììé
2GTEGPV QH RTQFWEVKQP GZRQTVGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äïê èêïì
5CNGU õWPKVUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìçñäèäñëêæ ìñëæêñíëä
2GTEGPV QH UCNGU KORQTVGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êçïæ íïè
%QPUWORVKQP RGT ECRKVC õPWODGT QH RCUUGPIGT ECTU
RGT ìíí RGQRNGô ìääå ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éä ìç

0QVGïw'ZEGRV YJGTG QVJGTYKUG KPFKECVGFñ CNN FCVC RTGUGPVGF CTG HQT ìäääï
5QWTEGUã #WVQOQVKXG 0GYU &CVC %GPVGTâ -QTGCP #WVQOQVKXG /CPWHCEVWTGTU #UUQEKCVKQPâ -QTGCP
/KPKUVT[ QH (KPCPEG CPF 'EQPQO[â CPF 75+6% GUVKOCVGU DCUGF QP FCVC HTQO VJG 7ï5ï &GRCTVOGPV QH
%QOOGTEGñ VJG -QTGCP %WUVQOU 5GTXKEGñ CPF 5VCVKUVKEU %CPCFCï

-QTGC KU QPG QH VJG YQTNFrU NGCFKPI CWVQOQDKNG RTQFWEGTUììë CPF UJKRDWKNFGTUï
(QNNQYKPI [GCTU QH ITQYVJñ -QTGCP CWVQOQDKNG RTQFWEVKQP GZRGTKGPEGF C UJCTR
FGENKPG KP ìääå CU FQOGUVKE EQPUWORVKQP FGENKPGF D[ TQWIJN[ QPG JCNH õKP WPKVUô

ìíä 75+6% KPVGTXKGY YKVJ -QTGCP )QXGTPOGPV QHHKEKCNñ 5GQWNñ -QTGCñ #RTKN ëèñ ëííìñ CPF -QTGCP
KPFWUVT[ TGRTGUGPVCVKXGUñ 5GQWNñ -QTGCñ #RTKN ëå CPF êíñ CPF /C[ ëñ ëííìï

ììí 4GGF 'NGEVTQPKEU 4GUGCTEJñ 6JG ;GCTDQQM QH 'NGEVTQPKEU &CVCñ ëíííñ Rï ìåìï
ììì 6TCPURQTVCVKQP GSWKROGPV KPENWFGU CKTETCHVñ URCEGETCHVñ CPF TGNCVGF RTQFWEVUâ OQVQT XGJKENGUâ

EGTVCKP OQVQTðXGJKENG RCTVUâ UJKRUñ RNGCUWTG DQCVUñ VWIUñ CPF UKOKNCT XGUUGNUâ TCKN NQEQOQVKXG CPF TQNNKPI
UVQEMâ CPF QVJGT VTCPURQTVCVKQP TGNCVGF RTQFWEVUï

ììë 9TKVVGP VGUVKOQP[ QH 5VGRJGP %QNNKPUñ 2TGUKFGPV QH VJG #WVQOQVKXG 6TCFG 2QNKE[ %QWPEKNñ
%QOOKUUKQP JGCTKPI QP +PXï 0Qï êêëðéëèñ 7ï5ïð-QTGC (6#ã 6JG 'EQPQOKE +ORCEV QH 'UVCDNKUJKPI C (TGG
6TCFG #ITGGOGPV õ(6#ô $GVYGGP VJG 7PKVGF 5VCVGU CPF VJG 4GRWDNKE QH -QTGCñ /C[ ìæñ ëííìï



êðêí

HQNNQYKPI VJG HKPCPEKCN ETKUKUï *QYGXGTñ RTQFWEVKQP TQUG CICKP KP ìäää VQ RTGðETKUKU
NGXGNU YJKNG GZRQTV UCNGU ITGY VJTQWIJQWV VJG RGTKQFïììê /CP[ -QTGCP CWVQOQDKNG
OCPWHCEVWTGTU YGTG NGHV KP RQQT HKPCPEKCN RQUKVKQPU HQNNQYKPI VJG ETKUKUììé CPF CU C
TGUWNV VJG KPFWUVT[ GZRGTKGPEGF UKIPKHKECPV EQPUQNKFCVKQP CPF KPXGUVOGPV HTQO HQTGKIP
OCPWHCEVWTGTUï -QTGCrU UJKRDWKNFKPI KPFWUVT[ KU QPG QH VJG YQTNFrU NCTIGUVñ EQPUKUVGPVN[
EQORGVKPI YKVJ ,CRCP HQT VJG NGCFKPI RQUKVKQPïììè 6JG -QTGCP UJKRDWKNFKPI KPFWUVT[
ITGY UWDUVCPVKCNN[ QXGT VJG RGTKQF ìääèðëíííñ YKVJ VJG XCNWG QH EQORNGVGF PGY
UJKRDWKNFKPI TKUKPI HTQO ùèïì DKNNKQP VQ ùäïç DKNNKQPïììç )TQUU VQPPCIG QH EQORNGVKQPU
TQUG HTQO èïì OKNNKQP VQPU KP ìääè VQ ììïå OKNNKQP VQPU KP ëíííïììæ +P ëíííñ HQT VJG HKTUV
VKOG -QTGC TCPMGF HKTUV KP VJG YQTNF OCTMGV KP PGY UJKRDWKNFKPI QTFGTU õëä RGTEGPV QH
YQTNF VQVCNôñ UJKRDWKNFKPI EQORNGVKQPU õêä RGTEGPV QH YQTNF VQVCNôñ CPF QTFGT DCEMNQI
õëè RGTEGPV QH YQTNF VQVCNôïììå

7ï5ï GZRQTVU QH VTCPURQTVCVKQP GSWKROGPV KPETGCUGF D[ TQWIJN[ ùéí DKNNKQP
õêä RGTEGPVô VQ ùìéë DKNNKQP FWTKPI ìääèðëííí õHKIWTG êðìíôñ CPF EQPUKUVGF NCTIGN[ QH
CKTETCHV CPF TGNCVGF GSWKROGPVñ OQVQT XGJKENGUñ CPF OQVQTðXGJKENG RCTVUï 7ï5ï GZRQTVU
QH VTCPURQTVCVKQP GSWKROGPV VQ -QTGC FGENKPGF D[OQTG VJCP ùçíí OKNNKQP õìæ RGTEGPVô
VQ ùêïí DKNNKQP FWTKPI ìääèðëíííñ NCTIGN[ CU C TGUWNV QH -QTGCrU GEQPQOKE FQYPVWTP
HQNNQYKPI VJG HKPCPEKCN ETKUKUï 4QWIJN[ VYQðVJKTFU QH 7ï5ï GZRQTVU VQ -QTGC YGTG CKTETCHV
CPF TGNCVGF RCTVUï 7ï5ï OQVQT XGJKENG GZRQTVU VQ -QTGC JCXG DGGP PGINKIKDNG
VJTQWIJQWV VJG RGTKQFï

6QVCN 7ï5ï KORQTVU QH VTCPURQTVCVKQP GSWKROGPV KPETGCUGF D[ PGCTN[ ùåè DKNNKQP
õçí RGTEGPVô VQ ùëëæ DKNNKQP FWTKPI ìääèðëíííï /QVQT XGJKENGU CPF EGTVCKP
OQVQTðXGJKENG RCTVU YGTG VJG RTKPEKRCN KORQTVGF RTQFWEVUï +ORQTVU HTQO -QTGC TQUG D[
CDQWV ìæè RGTEGPV VQ OQTG VJCP ùç DKNNKQP FWTKPI VJKU RGTKQFï 5NKIJVN[ OQTG VJCP
VJTGGðHQWTVJU QH VJQUG KORQTVU EQPUKUVGF QH OQVQT XGJKENGUñ YJKEJ GZGORNKHKGU VJG
GZRCPFKPI RQRWNCTKV[ QH -QTGCrU NQYðEQUV CWVQOQVKXG RTQFWEVU KP VJG 7ï5ï OCTMGVï
&WTKPI VJG NCUV HQWT [GCTUñ -QTGCrU UJCTG QH 7ï5ï RCUUGPIGT XGJKENG UCNGU õRCUUGPIGT
ECTU CPF NKIJV VTWEMUô TGRQTVGFN[ TQUG HTQO ì RGTEGPV VQ êïê RGTEGPVñ YJKNG VJG -QTGCP
UJCTG QH RCUUGPIGT ECT UCNGU CNQPG TQUG HTQO ìïå RGTEGPV VQ èïé RGTEGPVï +P ëíííñ
XGJKENG UCNGU D[ -QTGCP CWVQOCMGTU KP VJG 7PKVGF 5VCVGU GZEGGFGF éæíñííí WPKVUïììä

ììê 0CVKQPCN 5VCVKUVKECN 1HHKEG õ051ôñ 5VCVKUVKECN *CPFDQQM QH -QTGC ëííí õ-QTGCã 051ñ ëíííôñ
RRï çíðçêï

ììé -QTGC #WVQOQDKNG /CPWHCEVWTGTU #UUQEKCVKQPñ 6JG -QTGCP #WVQOQDKNG /CTMGVã 6JG 4CEG (QT
5WEEGUUv%QQRGTCVKQP ÷ %QORGVKVKQPñ RRï ìæðëíï

ììè 051ñ 5VCVKUVKECN *CPFDQQM QH -QTGC ëííí õ-QTGCã 051ñ ëíííôñ RRï çéðççï
ììç -QTGC 5JKRDWKNFGTUr #UUQEKCVKQPñ s-QTGCP 0GY 5JKRDWKNFKPI 4GUWNVUñt HQWPF CV +PVGTPGV CFFTGUU

YYYïMQUJKRCïQTïMTñ TGVTKGXGF #WIWUV êñ ëííìï
ììæ -QTGC 5JKRDWKNFGTUr #UUQEKCVKQP UYKVEJGF KP ëííí HTQO TGRQTVKPI ITQUU VQPPCIG VQ TGRQTVKPI

EQORGPUCVGF ITQUU VQPPCIGï ,CRCP 'ZVGTPCN 6TCFG 1TICPK\CVKQP õ,'641ô TGRQTVGF ITQUU VQPPCIG HQT
ëíííï ,'641ñ s4GEGPV 5JKRDWKNFKPI/CTMGV %QPFKVKQP 4GRQTV D[ VJG 5JKRDWKNFGTUr #UUQEKCVKQP QH ,CRCPñt
HQWPF CV +PVGTPGV CFFTGUU YYYïLGVTQïQTIñ TGVTKGXGF #WIWUV êñ ëííìï

ììå +DKFï
ììä 9TKVVGP VGUVKOQP[ QH /Tï 5VGRJGP %QNNKPUñ 2TGUKFGPV QH VJG #WVQOQVKXG 6TCFG 2QNKE[ %QWPEKNñ

%QOOKUUKQP JGCTKPI QP +PXGUVKICVKQP êêëðéëèñ 7ï5ïð-QTGC (6#ñ /C[ ìæñ ëííìï



êðêì

-QTGCrU VTCPURQTVCVKQP GSWKROGPV KPFWUVT[ KU JGCXKN[ GZRQTV QTKGPVGF YKVJ QXGT
QPGðJCNH QH FQOGUVKE CWVQOQDKNG CPF UJKR RTQFWEVKQP GZRQTVGFïìëí -QTGCrU GZRQTVU QH
VTCPURQTVCVKQP GSWKROGPV KPETGCUGF D[ QXGT èí RGTEGPV VQ ùëç DKNNKQP FWTKPI
ìääèðëíííïìëì #U PQVGF CDQXGñ -QTGCP GZRQTVU VQ VJG 7PKVGF 5VCVGU YGTG RTKOCTKN[
OQVQT XGJKENGUï

-QTGCrU VQVCN KORQTVU QH VTCPURQTVCVKQP GSWKROGPV HGNN D[ QXGT ìí RGTEGPV VQ TQWIJN[ ùæ
DKNNKQP FWTKPI ìääèðëíííï 6JG XCUV OCLQTKV[ QH KORQTVU HTQO VJG7PKVGF 5VCVGU EQPUKUVGF
QH CKTETCHV CPF TGNCVGF GSWKROGPVï 9KVJ VJG GZEGRVKQP QH CKTETCHVñ VJG -QTGCP OCTMGV
HQT VTCPURQTVCVKQP GSWKROGPV JCU DGGP CNOQUV EQORNGVGN[ FQOKPCVGF D[ -QTGCP
RTQFWEGTUï 4GRQTVGFN[ñ VJG -QTGCP CWVQOQDKNG OCTMGV KU VJG HKHVJ NCTIGUV KP VJG YQTNFñ
DWV KP ëííí KORQTVU QPN[ JGNF C íïèðRGTEGPV OCTMGV UJCTG õéñéìé WPKVUô YKVJ VJG 7PKVGF
5VCVGU GZRQTVKPI TQWIJN[ ìñììí WPKVUïìëë +P EQORCTKUQPñ KORQTVU CEEQWPVGF HQT TQWIJN[
êæ RGTEGPV QH VJG 7ï5ï OQVQT XGJKENG UCNGU CPF -QTGC TGRTGUGPVGF ë RGTEGPV QH VQVCN
UCNGU KP ìäää õHKIWTG êðìíôï 6JG NCEM QH KORQTV RGPGVTCVKQP KP VJG -QTGCP CWVQOQDKNG
OCTMGV JCU DGGP VJG UQWTEG QH EQPUKFGTCDNG VTCFG HTKEVKQP CPF VJG UWDLGEV QH VYQ
OGOQTCPFWOU QH WPFGTUVCPFKPI DGVYGGP VJG 7PKVGF 5VCVGU CPF -QTGCï

6JG7ï5ï VTCPURQTVCVKQP GSWKROGPV KPFWUVT[ KU C INQDCN RCEGUGVVGT KP VGTOU QH CFXCPEGF
VGEJPQNQI[ñ RTQFWEV FGUKIPñ CPF RTQFWEVKQP NGXGNUïìëê 6JG KPFWUVT[rU NGCFGTUJKR UVGOU
OCKPN[ HTQO JGCX[ KPXGUVOGPV D[ 7ï5ï RTQFWEGTU KP RTQFWEV 4÷& VJCV JCU [KGNFGF
OCLQT CFXCPEGOGPVU KP CNN CTGCU QH RTQFWEVKQPï 4÷& GZRGPFKVWTGU CTG TGNCVKXGN[ JKIJ
HQT VJKU KPFWUVT[ CU RTQFWEGTU UGGM VQ OCKPVCKP NGCFKPI GFIG VGEJPQNQI[ CPF FGXGNQR
RTQFWEVU VQ GPJCPEG OCTMGV RQUKVKQPïìëé

6JG -QTGCP CWVQOQDKNG KPFWUVT[ JCU GOGTIGF CU C YQTNFðENCUU RTQFWEGTñ TCPMKPI CU
VJG HQWTVJðNCTIGUV RTQFWEKPI PCVKQP KP VJG YQTNF KP ëíííïìëè 3WCNKV[ KORTQXGOGPVU
CPF EQORGVKVKXG RTKEKPI JCXG JGNRGF -QTGCP CWVQOCMGTU OCMG UKIPKHKECPV KPTQCFU KP
QXGTUGCU OCTMGVUïìëç +P CFFKVKQPñ -QTGCP CWVQOCMGTU JCXG KPXGUVGF JGCXKN[ KP
QXGTUGCU RTQFWEVKQPñ RCTVKEWNCTN[ KP 'CUVGTP 'WTQRGñ ICTPGTKPI KORQTVCPV OCTMGV
UJCTG KP VJKU TGIKQP CU YGNNï 6JG EQORGVKVKXGPGUU QH -QTGCP UJKRDWKNFGTU KP KPVGTPCVKQPCN
OCTMGVU TGUWNVU HTQO C PWODGT QH HCEVQTUñ KPENWFKPI C HCXQTCDNG GZEJCPIG TCVGñ
GZRGTKGPEGF YQTMHQTEGñ KORTQXKPI RTQFWEVKXKV[ñ CPF VGEJPQNQI[ ICKPUïìëæ +P CFFKVKQPñ

ìëí -QTGCP )QXGTPOGPV QHHKEKCNñ KPVGTXKGY D[ 75+6% UVCHHñ 5GQWNñ -QTGCñ #RTï ëêñ ëííìñ CPF YTKVVGP
VGUVKOQP[ QH 5VGRJGP %QNNKPUï

ìëì &CVC EQORKNGF HTQO 5VCVKUVKEU %CPCFCï
ìëë -QTGCP #WVQOQDKNG /CPWHCEVWTGTU #UUQEKCVKQPñ 6JG -QTGCP #WVQOQDKNG /CTMGVã 6JG 4CEG HQT

5WEEGUUñ Rï êìñ CPF YTKVVGP VGUVKOQP[ QH 5VGRJGP %QNNKPUï
ìëê +PHQTOCVKQP QDVCKPGF D[ 75+6% UVCHH HTQO 7ï5ï KPFWUVT[ QHHKEKCNU CPF VJG 75&1%ñ

s6TCPURQTVCVKQPã 'EQPQOKE CPF 6TCFG 6TGPFUâ /QVQT 8GJKENGUñt 7ï5ï +PFWUVT[ CPF 6TCFG1WVNQQMñ ìäääñ
RRï ëìðì VQ ëìðìç CPF RRï êçðì VQ êçðìêï

ìëé +DKFï
ìëè #WVQOQVKXG 0GYU &CVC %GPVGTñ /CTMGV &CVC $QQM ëííìñ HQWPF CV +PVGTPGV CFFTGUU

YYYïCWVQPGYUFCVCEGPVGTïEQOñ TGVTKGXGF ,WPG ìêñ ëííìï
ìëç 9TKVVGP VGUVKOQP[ QH 5VGRJGP %QNNKPUñ CPF 0CVKQPCN 5VCVKUVKECN 1HHKEG QH VJG 4GRWDNKE QH -QTGCñ

5VCVKUVKECN *CPFDQQM QH -QTGCñ RRï çì CPF çêï
ìëæ -KO /[QPIðJYCPñ s5QWVJ -QTGCP UJKR[CTFU OCMG YCXGUñ G[G ETWKUG OCTMGVñt ,WPG êñ ëííìñ

HQWPF CV +PVGTPGV CFFTGUU JVVRãîîPGYUïGZEKVGïEQOñ TGVTKGXGF ,WPG ìëñëííìâ CPF5GQM ,QQPñ s5JKRDWKNFKPI
NGCFU GZRQTV YCXGñt $WUKPGUU -QTGCñ #RTï ëííìñ HQWPF CV +PVGTPGV CFFTGUU JVVRãîîRTQSWGUVïWOKïEQOñ
TGVTKGXGF /C[ êíñ ëííìï



êðêë

'7QHHKEKCNU CNNGIG VJCV UVCVGðTWP DCPMU UWDUKFK\GF HKPCPEKCNN[ VTQWDNGF UJKRDWKNFGTUïìëå

6JG #UKCP HKPCPEKCN ETKUKU QH ìääæðäå GPJCPEGF VJG RTKEG EQORGVKVKXGPGUU QH -QTGCP
UJKR[CTFUñìëä GURGEKCNN[ KP NQYGTðXCNWG VCPMGTU CPF UOCNNGT EQPVCKPGT XGUUGNUïìêí

-QTGCP UJKRDWKNFGTU CTG EWTTGPVN[ RQKUGF VQ GPVGT VJG JKIJðXCNWG ETWKUG UJKR OCTMGVï

%%%%JJJJGGGGOOOOKKKKEEEECCCCNNNNUUUU CCCCPPPPFFFF ####NNNNNNNNKKKKGGGGFFFF 2222TTTTQQQQFFFFWWWWEEEEVVVVUUUUììììêêêêìììì

6JG7PKVGF 5VCVGU KU VJGYQTNFrU NCTIGUV RTQFWEGT QH EJGOKECNUñ YKVJ FQOGUVKE UJKROGPVU
GUVKOCVGF VQ JCXG GZEGGFGF ùéêå DKNNKQP KP ëíííïìêë 1H VJG OQTG VJCP ëñèíí
EQORCPKGU RTQFWEKPI EJGOKECNU KP VJG 7PKVGF 5VCVGUñ FKXGTUKHKGFñ XGTVKECNN[ KPVGITCVGF
OWNVKPCVKQPCN HKTOUñ DQVJ 7ï5ïð CPF HQTGKIPðDCUGFñ CEEQWPV HQT VJG OCLQTKV[ QH
RTQFWEVKQPã UKZVGGP QH VJG èí NCTIGUV EJGOKECNðRTQFWEKPI HKTOU YQTNFYKFG CTG
7ï5ïðDCUGFñ CPF ìå QVJGTU JCXG CEVKXG EJGOKECN RNCPVU KP VJG 7PKVGF 5VCVGUï

((((KKKKIIIIWWWWTTTTGGGG êêêêððððìììììììì
%%%%JJJJGGGGOOOOKKKKEEEECCCCNNNNUUUU CCCCPPPPFFFF CCCCNNNNNNNNKKKKGGGGFFFF RRRRTTTTQQQQFFFFWWWWEEEEVVVVUUUUãããã 5555GGGGNNNNGGGGEEEEVVVVGGGGFFFF KKKKPPPPFFFFWWWWUUUUVVVVTTTT[[[[ FFFFCCCCVVVVCCCC
++++VVVVGGGGOOOO 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

'ZRQTVU õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äå ìæ
+ORQTVU õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ää ìç
5JKROGPVU õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éêå êè
#RRCTGPV EQPUWORVKQP õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éêä êé
'ORNQ[OGPV õVJQWUCPFUô ìäää ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñíêí æé
4÷& GZRGPFKVWTGU KP EJGOKECNU õDKNNKQP FQNNCTUô ìääå ï ï ï ï ï ëìïå õìô
4÷& GZRGPFKVWTGU CU RGTEGPV QH UCNGUñ ìääå ï ï ï ï ï ï ï ï ï ï ï ï ï èïè íïäæ

ì 0QV CXCKNCDNGï
0QVGïw'ZEGRV YJGTG QVJGTYKUG KPFKECVGFñ FCVC RTGUGPVGF CTG HQT ëíííï
5QWTEGUã 75+6% GUVKOCVGU DCUGF QP FCVC HTQO VJG 7ï5ï $WTGCW QH .CDQT 5VCVKUVKEUñ QHHKEKCN UVCVKUVKEU
QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGñ VJG 7ï5ï %GPUWU $WTGCWñ 5VCVKUVKECN #DUVTCEV QH VJG 7PKVGF
5VCVGUñ 6JG 0CVKQPCN &CVC $QQMñ ëíííñ CPF VJG -QTGCP %WUVQOU 5GTXKEGï

-QTGCP EJGOKECN KPFWUVT[ RTQFWEVKQP KU GUVKOCVGF VQ DG ç RGTEGPV VQ ìí RGTEGPV QH 7ï5ï
RTQFWEVKQP QT CRRTQZKOCVGN[ ùêè DKNNKQP KP ëíííï -QTGC JCU GZJKDKVGF C JKIJGT
CXGTCIG CPPWCN ITQYVJ TCVG õå RGTEGPV VQ ìí RGTEGPVô VJCP VJG 7PKVGF 5VCVGU õç
RGTEGPVô GZEGRV FWTKPI VJG CHVGTOCVJ QH VJG #UKCP HKPCPEKCN ETKUKUïìêê 6JG -QTGCP

ìëå ,QJP $WTVQPñ s+PVGTPCVKQPCN 'EQPQO[ã '7 QRVKOKUVKE QP -QTGC FGCN UJKRDWKNFKPI FKURWVGñt
(KPCPEKCN 6KOGUñ /C[ êìñ ëííìñ HQWPF CV +PVGTPGV CFFTGUU YYYïHVïEQOñ TGVTKGXGF ,WPG ìëñ ëííìï

ìëä -KO /[QPIðJYCPñ s5QWVJ -QTGCP UJKR[CTFU OCMG YCXGUñ G[G ETWKUG OCTMGVñt ,WPG êñ ëííìñ
HQWPF CV +PVGTPGV CFFTGUU JVVRãîîPGYUïGZEKVGïEQOñ TGVTKGXGF ,WPG ìëñ ëííìï

ìêí 5GQM ,QQPñ s5JKRDWKNFKPI NGCFU GZRQTV YCXGñt $WUKPGUU -QTGCñ #RTï ëííìñ HQWPF CV +PVGTPGV
CFFTGUU JVVRãîîRTQSWGUVïWOKïEQOñ TGVTKGXGF /C[ êíñ ëííìï

ìêì /CLQT RTQFWEV ECVGIQTKGU KPENWFGF KP VJG EJGOKECNU CPF CNNKGF RTQFWEVU UWDUGEVQT CTG DCUKE
EJGOKECNUñ UWEJ CU KPFWUVTKCN QTICPKE CPF KPQTICPKE EJGOKECNUâ CPF URGEKCNV[ EJGOKECNU CPF EJGOKECN
RTQFWEVU UWEJ CU RKIOGPVUñ F[GUñ HGTVKNK\GTUñ RNCUVKEU OCVGTKCNUñ RJCTOCEGWVKECNUñ UQCRUñ EQUOGVKEUñ
VQKNGVTKGUñ RCKPVUñ CPF RGUVKEKFGUï

ìêë s#U VJG 'EQPQO[ 5NQYU 0GZV ;GCTñ 5Q 9KNN VJG %JGOKECN +PFWUVT[ñt %JGOKECN ÷ 'PIKPGGTKPI
0GYUñ &GEï ììñ ëíííñ Rï ìåï

ìêê +PHQTOCVKQP HQT -QTGC EQORKNGF HTQO QPNKPG 1'%& UQWTEGUñ HQWPF CV +PVGTPGV CFFTGUU
YYYïQGEFïQTIñ TGVTKGXGF #RTKNñ ëííìâ s)NQDCN 'EQPQOKE 7PEGTVCKPV[ 6JTGCVGPU (NGFINKPI 4GEQXGT[ñt
%JGOKECN CPF 'PIKPGGTKPI0GYUñ &GEï ììñ ëíííñ RRï êìðêéâ CPF-QTGC0CVKQPCN 5VCVKUVKEU1HHKEGñ -QTGCP
5VCVKUVKECN +PHQTOCVKQP 5[UVGOï 7ï5ï FCVC EQORKNGF HTQO 7ï5ï %GPUWU $WTGCWñ 0#+%U 6KOG 5GTKGU &CVCñ
HQWPF CV +PVGTPGV CFFTGUU YYYïEGPUWUïIQXñ TGVTKGXGF ,WN[ äñ ëííìï



êðêê

EJGOKECN KPFWUVT[ KU JGCXKN[ YGKIJVGF VQYCTF RTQFWEVKQP QH RGVTQEJGOKECNUñìêé TGNCVGF
QTICPKE KPVGTOGFKCVGUñ CPF TGUKPU HQT RNCUVKEU OCVGTKCNUï 6JG KPFWUVT[ YCU PQVKEGCDN[
CHHGEVGF D[ VJG #UKCP GEQPQOKE RTQDNGOU QH ìääæðäåï 2NCPU VQ KORNGOGPV UKIPKHKECPV
HKPCPEKCN TGHQTOU CPF C FGXGNQROGPV RTQITCO HQT -QTGCP RTQFWEVKQP HCEKNKVKGU EQWNF
PQV DG EQORNGVGF QYKPI VQ KPUWHHKEKGPV ECRKVCNK\CVKQP CPF VJG TCRKFN[ EJCPIKPI OCTMGV
UKVWCVKQPïìêè

7ï5ï EJGOKECN KPFWUVT[ GZRQTVU CTG YKFG TCPIKPI KP PCVWTG CPF CTG EQORQUGF QH
XKTVWCNN[ CNN EJGOKECNU CPF EJGOKECN RTQFWEVU õKPENWFKPI RJCTOCEGWVKECNUô
OCPWHCEVWTGF FQOGUVKECNN[ã FWTKPI ìääèðëíííñ 7ï5ï GZRQTVU QH EJGOKECNU TQUG êç
RGTEGPV VQ ùäå DKNNKQPñ YJKNG GZRQTVU VQ -QTGC TQUG D[ TQWIJN[ é RGTEGPV VQ ùëïä
DKNNKQPïìêç /CP[ 7ï5ï GZRQTVU CTG KPVTCEQORCP[ QT CHHKNKCVG VTCPUCEVKQPUï

&WTKPI ìääèðëíííñ VQVCN 7ï5ï EJGOKECN KORQTVU TQUG D[ æè RGTEGPV VQ ùää DKNNKQPï 7ï5ï
KORQTVU CTG QHVGP EQORNGOGPVCT[ VQ 7ï5ï EJGOKECN KPFWUVT[ RTQFWEVKQPñ KPENWFKPI
OCP[ EJGOKECNU RTQFWEGF QWVUKFG VJG 7PKVGF 5VCVGU D[ 7ï5ïðDCUGF EQORCPKGU CU YGNN
CU HQTGKIPðUQWTEGF EJGOKECN KPVGTOGFKCVGU WUGF VQ RTQFWEG HKPKUJGF EJGOKECN RTQFWEVU
KP 7ï5ï HCEKNKVKGUï &WTKPI ìääèðëíííñ 7ï5ï KORQTVU HTQO -QTGC TQUG D[ çé RGTEGPV VQ
ùìïé DKNNKQPïìêæ 6JKU EJCPIG TGHNGEVGF VJG UVTGPIVJGPKPI QH VJG QTICPKE EJGOKECNU CPF
RNCUVKE TGUKPU UGIOGPVU QH VJG -QTGCP EJGOKECNU KPFWUVT[ï

-QTGCP GZRQTVU KP VJKU UGEVQT TQUG D[ TQWIJN[ éç RGTEGPV VQ ùìæ DKNNKQP FWTKPI
ìääèðëíííñ CPF EQPUKUVGF RTKOCTKN[ QH RGVTQEJGOKECNUï -QTGCrU GZRQTV OCTMGVU CTG
RTKOCTKN[ TGIKQPCN CPF KPENWFG %JKPCñ *QPI -QPIñ 6CKYCPñ CPF ,CRCPïìêå -QTGCP
KORQTVU FGENKPGF UKIPKHKECPVN[ HQNNQYKPI VJG #UKCP HKPCPEKCN ETKUKUï *QYGXGTñ D[ ëíííñ
KORQTV NGXGNU JCF TGDQWPFGF VQ VJG RTGðETKUKU NGXGN QH PGCTN[ ùìç DKNNKQPï 7ï5ï GZRQTVU VQ
-QTGC CTG EQORQUGF OCKPN[ QH QTICPKE EJGOKECNU CPF RNCUVKEU TGUKPUï

6JG 7ï5ï EJGOKECN KPFWUVT[ KU NCTIGN[ FQOKPCVGF D[ OWNVKPCVKQPCN HKTOU YKVJ CEEGUU VQ
KPVGTPCVKQPCN ECRKVCN OCTMGVU CPF ECP INQDCNN[ UQWTEG HGGFUVQEM EJGOKECNUï 4÷&
GZRGPFKVWTGU KP VJG 7ï5ï EJGOKECNU KPFWUVT[ñ YJKEJ JCXG ITQYP HTQO ùéïç DKNNKQP KP
ìäåí VQ ùëìïæç DKNNKQP KP ìääåñìêä JCXG NGF VQ ITGCVGT KPVGNNGEVWCN RTQRGTV[
FGXGNQROGPV CPF RTQFWEV KPPQXCVKQP HQT 7ï5ï HKTOUï +P ìääåñ 7ï5ï HKTOU KP VJKU UGEVQT
URGPV èïè RGTEGPV QH UCNGU QP 4÷&ñ YJKNG 4÷& GZRGPFKVWTGU TGRTGUGPVGF íïäæ RGTEGPV
QH UCNGU HQT -QTGCP HKTOUïìéí 4÷& KU C RCTVKEWNCT CFXCPVCIG KP EGTVCKP UGIOGPVU QH VJG

ìêé #EEQTFKPI VQ VJG -QTGC 2GVTQEJGOKECN +PFWUVT[ #UUQEKCVKQPñ VJG ECVGIQT[ sRGVTQEJGOKECNUt
KPENWFGU C TCPIG QH KVGOU HTQO DGIKPPKPI RGVTQEJGOKECN HGGFUVQEMU õGïIïñ DGP\GPGñ GVJ[NGPGñ RTQR[NGPGô
VJTQWIJ RTQFWEVU UWEJ CU RQN[GVJ[NGPG TGUKPUñ GVJ[NGPG IN[EQNñ U[PVJGVKE HKDGTU CPF U[PVJGVKE TWDDGTï

ìêè s)NQDCN 'EQPQOKE 7PEGTVCKPV[ 6JTGCVGPU (NGFINKPI 4GEQXGT[ñt %JGOKECN ÷ 'PIKPGGTKPI 0GYUñ
&GEï ììñ ëíííñ RRï êìðêéâ CPF s6JG 9QTUV &C[U #TG $GJKPF %JGOKECN (KTOUñt $WUKPGUU -QTGCñ ,CPWCT[
ëíííñ RRï ëèðëæï

ìêç 1HHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï
ìêæ +DKFï
ìêå 5VCVKUVKEU %CPCFC FCVCï
ìêä 7ï5ï %GPUWU $WTGCWñ 5VCVKUVKECN #DUVTCEV QH VJG 7PKVGF 5VCVGUã ëíííñ 6JG 0CVKQPCN &CVC $QQMñ

ìëíVJ GFKVKQPñ RIï çíäï
ìéí *QYGXGTñ -QTGCP 4÷& GZRGPFKVWTGU CRRGCT VQ DG TKUKPIñ CPF TGRTGUGPVGF ìïêå RGTEGPV QH UCNGU

KP ìäääï 7ï5ï %GPUWU $WTGCWñ 5VCVKUVKECN #DUVTCEV QH VJG 7PKVGF 5VCVGUã ëíííñ 6JG 0CVKQPCN &CVC $QQMñ
ìëíVJ GFKVKQPñ CPF -QTGCP /KPKUVT[ QH %QOOGTEGñ +PFWUVT[ CPF 'PGTI[ñ -QTGCP 5VCVKUVKECN ;GCTDQQM
ëíííñ Rï éìèï 6JG FCVC HQT -QTGCP HKTOU FQ PQV EQXGT TWDDGT RTQFWEVUï



êðêé

EJGOKECNU KPFWUVT[ VJCV CTG JKIJN[ FGRGPFGPV WRQP PGY RTQFWEVU HQT ITQYVJñ UWEJ CU
KPPQXCVKXG RJCTOCEGWVKECNUï 7ï5ï KPFWUVT[ UQWTEGU KPFKECVG VJCV -QTGCP
RJCTOCEGWVKECN HKTOU JCXG QHVGP RTQFWEGF IQQFU DCUGF QP GZRKTGF RCVGPVU QH 7ï5ï
CPF '7 HKTOUïìéì +P IGPGTCNñ VJG -QTGCP EJGOKECN KPFWUVT[ KU TGIKQPCNN[ EQORGVKVKXG
YKVJKP #UKCP OCTMGVUñ CNVJQWIJ KP URGEKHKE RTQFWEV CTGCUñ UWEJ CU RGVTQEJGOKECNUñ VJG
-QTGCP RTQFWEGTU CTG CVVGORVKPI VQ DGEQOG INQDCNN[ EQORGVKVKXG D[ KPETGCUKPI
ECRKVCN KPXGUVOGPV CPF FGXGNQRKPI PGY YQTNFðENCUU HCEKNKVKGUïìéë

5555GGGGTTTTXXXXKKKKEEEEGGGGUUUUììììééééêêêê
&WTKPI ìääèðääñ VQVCN 7ï5ï UGTXKEGU GZRQTVU KPETGCUGF D[ ëé RGTEGPV VQ ùëçäïç DKNNKQPñ
YJKNG KORQTVU TQUG D[ êè RGTEGPVñ VQ ùìäìïê DKNNKQPñ [KGNFKPI C 7ï5ï UGTXKEGU VTCFG
UWTRNWU QH ùæåïê DKNNKQP KP ìäääïìéé &WTKPI VJCV UCOG RGTKQFñ -QTGCrU VQVCN UGTXKEGU
GZRQTVU TQUG D[ ìç RGTEGPVñ VQ ùëçïè DKNNKQPñ YJKNG KORQTVU KPETGCUGF D[ è RGTEGPVñ VQ
ùëæïë DKNNKQPïìéè +P ìäääñ -QTGC TGRTGUGPVGF CRRTQZKOCVGN[ ë RGTEGPV QH VJG VQVCN
OCTMGV HQT DQVJ 7ï5ï UGTXKEG UGEVQT GZRQTVU CPF KORQTVUï &WTKPI ìääèðääñ VQVCN 7ï5ï
UGTXKEG UGEVQT GZRQTVU VQ -QTGC TGIKUVGTGF C çðRGTEGPV FGENKPGñ VQ ùèïê DKNNKQPñ
RTKOCTKN[ CU C TGUWNV QH VJG ìääæðäå#UKCP HKPCPEKCN ETKUKUï +P ìääçñ LWUV DGHQTG VJG ETKUKUñ
7ï5ï UGTXKEG GZRQTVU VQ -QTGC TGCEJGF C JKIJ QH ùæïé DKNNKQPï 'ZRQTVU QH HTGKIJV
VTCPURQTVCVKQPñ VTCXGNñ CPF GFWECVKQP UGTXKEGUìéç CEEQWPVGF HQT VJG NCTIGUV UJCTGU QH
UGEVQT GZRQTVUï &WTKPI ìääèðääñ 7ï5ï UGTXKEG KORQTVU HTQO -QTGC KPETGCUGF D[ ëé
RGTEGPVñ VQ ùéïè DKNNKQP CPF YGTG OCKPN[ EQORQUGF QH HTGKIJV VTCPURQTVCVKQPñ VTCXGN
UGTXKEGUñ CPF RCUUGPIGT HCTGUïìéæ

((((KKKKIIIIWWWWTTTTGGGG êêêêððððììììëëëë
5555GGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã 5555GGGGNNNNGGGGEEEEVVVVGGGGFFFF KKKKPPPPFFFFWWWWUUUUVVVVTTTT[[[[ FFFFCCCCVVVVCCCCññññ ììììääääääääääää
++++VVVVGGGGOOOO 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

5GTXKEGU )&2 õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çñéæéïæ ìääïì
5GTXKEGU )&2î6QVCN )&2 õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æäïè èëïä
+PYCTF DQWPF (&+ õHNQYUô
5GTXKEGU (&+ õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìäëïæ åïé
5GTXKEGU (&+î6QVCN (&+ õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìäïè èêïå
5GTXKEGU (&+î5GTXKEGU )&2 õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï êïí éïë
6QVCN (&+î2TKXCVG UGEVQT )&2 õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ìëïì éïì

0QVGïw2TKXCVG UGEVQT )&2 YCU WUGF HQT VJGUG ECNEWNCVKQPUï
5QWTEGUã -QTGCP /KPKUVT[ QH %QOOGTEGñ +PFWUVT[ñ CPF 'PGTI[ñ 6TGPFU KP (QTGKIP &KTGEV +PXGUVOGPVñ
&GEï êìñ ëííí CPF 7ï5ï &GRCTVOGPV QH %QOOGTEGñ $WTGCW QH 'EQPQOKE #PCN[UKUñ 5WTXG[ QH
%WTTGPV $WUKPGUUñ 5GRVï ëííí CPF ,CPï ëííìï

ìéì 75+6% UVCHH KPVGTXKGY YKVJ 7ï5ï KPFWUVT[ TGRTGUGPVCVKXGñ 9CUJKPIVQPñ &ï%ïñ #RTï ëçñ ëííìï
ìéë s#UKC î2CEKHKE &KUEQTFã -QTGCP /÷# &KUCRRQKPVUñt %JGOKECN 9GGMñ (GDï æñ ëííìñ Rï ëëï
ìéê 6JKU UGEVQT GPEQORCUUGU VTCXGNâ RCUUGPIGT HCTGUâ QVJGT VTCPURQTVCVKQPñ KPENWFKPI OCTKVKOGñ CKTñ

NCPFñ RKRGNKPG VTCPURQTVñ CPF RQTV UGTXKEGUâ CPF QVJGT RTKXCVG UGTXKEGUñ KPENWFKPI GFWECVKQPñ HKPCPEKCN
UGTXKEGUñ KPUWTCPEGñ VGNGEQOOWPKECVKQPUñ CPF DWUKPGUU UGTXKEGUï

ìéé 75&1%ñ $'#ñ 5WTXG[ QH %WTTGPV $WUKPGUUñ 1EVï ëíííñ Rï ììäñ ìêåðìéìï
ìéè +/(ñ +PVGTPCVKQPCN (KPCPEKCN 5VCVKUVKEU ìäääñ Rï èéëï
ìéç 7ï5ï GZRQTVU QH VTCXGN CPF GFWECVKQP UGTXKEGU QEEWT YJGP HQTGKIP TGUKFGPVU VTCXGN VQ VJG 7PKVGF

5VCVGUñ CPF YJGP HQTGKIP UVWFGPVU GPTQNN CV 7ï5ï GFWECVKQPCN KPUVKVWVKQPUï 1VJGT VTCPURQTVCVKQP UGTXKEGU
CTG FGHKPGF CDQXGï

ìéæ 75&1%ñ $'#ñ 5WTXG[ QH %WTTGPV $WUKPGUUñ 1EVï ëíííñ RRï ìêéðìéäï



êðêè

(QTGKIP FKTGEV KPXGUVOGPV KP VJG -QTGCP UGTXKEG UGEVQT JCU TGEQTFGF C UKIPKHKECPV
KPETGCUG UKPEG VJG ìääæ QPUGV QH VJG HKPCPEKCN ETKUKUï +P ìääç HQTGKIP FKTGEV KPXGUVOGPV KP
-QTGCrU UGTXKEG UGEVQT VQVCNGF ùìïê DKNNKQPï 6JG GEQPQOKE FKUNQECVKQP ECWUGF D[ VJG
HKPCPEKCN ETKUKU OCFG KPXGUVOGPV KP -QTGC TGNCVKXGN[ NGUU GZRGPUKXG HQT HQTGKIP KPXGUVQTUñ
CPF VJG -QTGCP )QXGTPOGPV TGRGCNGF OQUV TGUVTKEVKQPU QP KPXGUVOGPV KP ìääåñ KP C
UWEEGUUHWN GHHQTV VQ CVVTCEV OQTG HQTGKIP KPXGUVOGPV KPVQ VJG EQWPVT[ï #U C TGUWNVñ FKTGEV
KPXGUVOGPV KP VJG -QTGCP UGTXKEG UGEVQT KPETGCUGF VQ ùåïé DKNNKQP KP ìäää CPF ùåïç
DKNNKQP KP ëíííï (KIWTG êðìë EQORCTGU VJG UGTXKEG UGEVQTrU UJCTG QH KPXGUVOGPV CPF QH
)&2ñ HQT -QTGC CPF VJG 7PKVGF 5VCVGUï 6JTGG UGTXKEG UGEVQT KPFWUVTKGU õDCPMKPIñ
VGNGEQOOWPKECVKQPUñ CPF CWFKQXKUWCN UGTXKEGUô HCEG RCTVKEWNCT DCTTKGTU VQ VTCFG KP
-QTGCñ VJG TGOQXCN QH YJKEJ EQWNF IGPGTCVG CP KPETGCUG KP 7ï5ï GZRQTVU VQ -QTGCï
6JGUG KPFWUVTKGU CTG FKUEWUUGF KP ITGCVGT FGVCKN KP VJG HQNNQYKPI UGEVKQPUï

$$$$CCCCPPPPMMMMKKKKPPPPIIII CCCCPPPPFFFF 5555GGGGEEEEWWWWTTTTKKKKVVVVKKKKGGGGUUUU 5555GGGGTTTTXXXXKKKKEEEEGGGGUUUUììììééééåååå

6JG 7PKVGF 5VCVGU JCU VJG YQTNFrU NCTIGUV DCPMKPI CPF UGEWTKVKGU OCTMGVUï #V VJG GPF QH
ëíííñ åñêìè EQOOGTEKCN DCPMU QRGTCVGF KP VJG 7PKVGF 5VCVGUñ TGRQTVKPI VQVCN CUUGVU QH
ùçïë VTKNNKQP CPF VQVCN FGRQUKVU QH ùéïë VTKNNKQPïìéä (QTGKIP DCPMU QYPGF QT EQPVTQNNGF
ééí DCPM CIGPEKGUñ DTCPEJGU QT UWDUKFKCTKGU KP VJG 7PKVGF 5VCVGUñ YKVJ VQVCN CUUGVU QH
ùìïê VTKNNKQPïìèí +P ìäääñ 7ï5ï EQOOGTEKCN DCPMU JGNF C VQVCN QH ùçèèïç DKNNKQP KP
FGRQUKVU KP HQTGKIP DCPM QHHKEGUïìèì #U QH /C[ ëííìñ ëç EQOOGTEKCN CPF OGTEJCPV
DCPMU QRGTCVGF KP -QTGCï 6JG PWODGT QH EQOOGTEKCN DCPMU JCU FGENKPGF HTQO OQTG

((((KKKKIIIIWWWWTTTTGGGG êêêêððððììììêêêê
$$$$CCCCPPPPMMMMKKKKPPPPIIIIãããã 5555GGGGNNNNGGGGEEEEVVVVGGGGFFFF KKKKPPPPFFFFWWWWUUUUVVVVTTTT[[[[ FFFFCCCCVVVVCCCCññññ ëëëëíííííííííííí
++++VVVVGGGGOOOO 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

0WODGT QH DCPMU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åñêìè ìëç
6QVCN DCPM FGRQUKVU õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï éñëíí ëêèæïå
6QVCN DCPM CUUGVU õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çñëíí ëìñíëåïè
0WODGT QH HQTGKIP DCPMUê ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ééí çí
6QVCN HQTGKIP DCPM CUUGVU õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ìñêíí õéô

ì +PENWFGU EQOOGTEKCN DCPMU CPF OGTEJCPV DCPMUï
ë 'ZEJCPIG TCVG ECNEWNCVGF D[ 75+6% UVCHH HTQO 'EQPQOKUV +PVGNNKIGPEG 7PKV FCVCñ VCMGP HTQO

$CPM QH -QTGCï
ê +PENWFGU DTCPEJGU CPF TGRTGUGPVCVKXG QHHKEGUï
é 0QV CXCKNCDNGï

5QWTEGUã $CPM QH -QTGCñ 5VCVKUVKEU &CVCDCUGâ (&+%ñ 3WCTVGTN[ $CPMKPI 2TQHKNGñ éVJ 3WCTVGT ëíííâ
7ï5ï (GFGTCN 4GUGTXG $QCTFñ s5VTWEVWTG &CVC HQT 7ï5ï 1HHKEGU QH (QTGKIP $CPMUtâ 'WTQOQPG[ñ
s+PVGTXGPVKQPñ KPVGTHGTGPEGñ QT GPEQWTCIGOGPVñt (GDï ëííìâ 1'%&ñ 'EQPQOKE 5WTXG[Uã -QTGCâ
-QTGC 0CVKQPCN 5VCVKUVKECN 1HHKEGñ -QTGC 5VCVKUVKECN ;GCTDQQM ëíííï

ìéå $CPMKPI CPF UGEWTKVKGU UGTXKEGU KPENWFG HGGðDCUGF EQOOGTEKCN DCPMKPI UGTXKEGUñ UWEJ CU
HKPCPEKCN OCPCIGOGPV CPF VTCPUCEVKQP UGTXKEGUñ CFXKUQT[ UGTXKEGUñ EWUVQF[ UGTXKEGUñ ETGFKV ECTF UGTXKEGUñ
CPF ETGFKVðTGNCVGF UGTXKEGU UWEJ CU RTQXKUKQP QH UVCPFD[ NGVVGTU QH ETGFKV HQT VTCFG HKPCPEKPIâ CPF
UGEWTKVKGUðTGNCVGF UGTXKEGUñ UWEJ CU UGEWTKVKGU NGPFKPI UGTXKEGUñ OWVWCN HWPF UGTXKEGUñ UGEWTKVKGU ENGCTCPEG
CPF UGVVNGOGPV UGTXKEGUñ UGEWTKVKGU VTCFKPI UGTXKEGUñ CPF UGEWTKVKGU WPFGTYTKVKPI UGTXKEGUï $CPMUr
FGRQUKVðVCMKPI CPF NGPFKPI UGTXKEGU CTG GZENWFGF HTQO VJKU FKUEWUUKQPñ UKPEG VTCFG FCVC QP VJGUG UGTXKEGU
CTG PQV CXCKNCDNGï

ìéä (GFGTCN &GRQUKV %QTRï õ(&+%ôñ 3WCTVGTN[ $CPMKPI 2TQHKNGñ éVJ 3WCTVGT ëíííñ VCDNG +++ð#ñ HQWPF CV
+PVGTPGV CFFTGUU YYYëïHFKEïIQXñ TGVTKGXGF /CTï ëæñ ëííìï

ìèí 6JKU GZENWFGU TGRTGUGPVCVKXG QHHKEGU QH HQTGKIP DCPMUñ YJKEJ FQ PQV JQNF CUUGVUï 7ï5ï (GFGTCN
4GUGTXG $QCTFñ HQWPF CV +PVGTPGV CFFTGUU YYYïHGFGTCNTGUGTXGïIQXñ TGVTKGXGF #RTï ìåñ ëííìï

ìèì (&+%ñ VCDNG %$ìæñ s&GRQUKVU KP (QTGKIP 1HHKEGU CPF 2CUV &WG CPF 0QPCEETWCN .QCPU ÷ .GCUGUñt
HQWPF CV +PVGTPGV CFFTGUU YYYëïHFKEïIQXñ TGVTKGXGF /CTï ëæñ ëííìï



5QWTEGUã 6JG 5CNQOQP 5OKVJ $CTPG[ )WKFG VQ 9QTNF 'SWKV[ /CTMGVU ëííì õ.QPFQPã 'WTQOQPG[ $QQMUñ
ëííìôñ Rï èèêâ CPF -QTGC 5VQEM 'ZEJCPIG YGDUKVGñ HQWPF CV +PVGTPGV CFFTGUU YYYïMUGïQTïMTñ TGVTKGXGF
#RTï ìåñ ëííìï

êðêç

((((KKKKIIIIWWWWTTTTGGGG êêêêððððììììéééé
5555GGGGEEEEWWWWTTTTKKKKVVVVKKKKGGGGUUUUãããã 5555GGGGNNNNGGGGEEEEVVVVGGGGFFFF KKKKPPPPFFFFWWWWUUUUVVVVTTTT[[[[ FFFFCCCCVVVVCCCCññññ ëëëëíííííííííííí

7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

0000GGGGYYYY ;;;;QQQQTTTTMMMM
5555VVVVQQQQEEEEMMMM

''''ZZZZEEEEJJJJCCCCPPPPIIIIGGGG 0000CCCCUUUUFFFFCCCCSSSS

####OOOOGGGGTTTTKKKKEEEECCCCPPPP
5555VVVVQQQQEEEEMMMM

''''ZZZZEEEEJJJJCCCCPPPPIIIIGGGG
----QQQQTTTTGGGGCCCC 5555VVVVQQQQEEEEMMMM
''''ZZZZEEEEJJJJCCCCPPPPIIIIGGGG

0WODGT QH NKUVGF EQORCPKGU ï ï ï ï ï ï ï ï ëñåçë èñëëë æçè æíé
6QVCN OCTMGV ECRKVCNK\CVKQP ï ï ï ï ï ï ï ï ï ùìëïé VTKNNKQP ùêïç VTKNNKQP ùìëéïä DKNNKQP ùìéä DKNNKQP
0WODGT QH HQTGKIP EQORCPKGU NKUVGF ï ï éêé éåå èì í

VJCP êí KP ìääæ CU C TGUWNV QH OGTIGTU YKVJ UVTQPIGT EQORGVKVQTUïìèë #U QH ,WPG ëíííñ
ëì QH VJG êí OGTEJCPV DCPMU KP GZKUVGPEG KP ìääæ JCF ENQUGF QT OGTIGF YKVJ
EQORGVKVQTU CU C TGUWNV QH VJG HKPCPEKCN ETKUKUïìèê +P ëíííñ -QTGCP DCPMU JGNF VQVCN
CUUGVU QH ùìñíëåïè DKNNKQPñ YKVJ -QTGCP DCPM FGRQUKVU QH ùêèæïå DKNNKQPïìèé

6JGTG YGTG æñéåê UGEWTKVKGU HKTOU TGIKUVGTGF YKVJ VJG 7ï5ï 5GEWTKVKGU CPF 'ZEJCPIG
%QOOKUUKQP KP ìäääñ YKVJ GUVKOCVGF YQTNFYKFG TGXGPWG QH ùêëè DKNNKQPïìèè +P -QTGCñ
èé UGEWTKVKGU EQORCPKGU YGTG TGIKUVGTGF CV VJG GPF QH ìäääñ FQYP HTQO èä DGHQTG VJG
ìääæ HKPCPEKCN ETKUKUïìèç (QTGKIP UGEWTKVKGU HKTOU JCXG DGGP RGTOKVVGF VQ QRGP DTCPEJGU
KP -QTGC UKPEG ìääéñ CPF VQ HQTO -QTGCP UWDUKFKCTKGU UKPEG ìääåï #V VJG GPF QH ìääåñ
VJGTG YGTG ëì DTCPEJGU CPF å TGRTGUGPVCVKXG QHHKEGU QH HQTGKIP UGEWTKVKGU HKTOU KP
-QTGCï (KXG DTCPEJGU CPF UGXGP TGRTGUGPVCVKXG QHHKEGU YGTG 7ï5ï QYPGFïìèæ

7ï5ï UGEWTKVKGU OCTMGVU TCPM HKTUV INQDCNN[ KP VGTOU QH OCTMGV XCNWGï #V [GCTGPF ëíííñ
VQVCNOCTMGV ECRKVCNK\CVKQPYCU ùìëïé VTKNNKQP HQT VJG0GY;QTM 5VQEM 'ZEJCPIG õ0;5'ôñ
ùêïç VTKNNKQP HQT VJG 0CUFCSñ CPF ùìëéïä DKNNKQP HQT VJG #OGTKECP 5VQEM 'ZEJCPIGïìèå

(QTGKIPGTU JGNF ùìïë VTKNNKQP KP 7ï5ï UVQEMU CV VJG GPF QH ìäääñ CPF C VQVCN QH ùêïæ VTKNNKQP

ìèë 'WTQOQPG[ñ s+PVGTXGPVKQPñ KPVGTHGTGPEG QT GPEQWTCIGOGPV"t (GDï ëííìñ RRï èåðççï
ìèê 1'%&ñ 'EQPQOKE 5WTXG[Uã -QTGC õ1'%&ã 2CTKUñ ëíííôñ Rï ëæèï
ìèé -QTGC 0CVKQPCN 5VCVKUVKECN 1HHKEGñ -QTGC 5VCVKUVKECN ;GCTDQQM ëíííñ RRï éèçðéèæñ éçêñ éçäï
ìèè 5GEWTKVKGU +PFWUVT[ #UUQEKCVKQPñ ëííí 5GEWTKVKGU +PFWUVT[ (CEV $QQM õ0GY ;QTMã 5GEWTKVKGU

+PFWUVT[ #UUQEKCVKQPñ ëíííôñ RRï ëæñ êäï
ìèç 1'%&ñ 'EQPQOKE 5WTXG[Uã -QTGC õ1'%&ã 2CTKUñ ëíííôñ Rï ëæäï
ìèæ 7ï5ï 6TGCUWT[ &GRCTVOGPVñ 0CVKQPCN 6TGCVOGPV 5VWF[ ìääåñ HQWPF CV +PVGTPGV CFFTGUU

YYYïWUVTGCUïIQXîPVUîñ TGVTKGXGF /CTï ëåñ ëííìï
ìèå 6JG HKIWTG HQT HQTGKIP HKTOU NKUVGF QP VJG #OGTKECP 5VQEM 'ZEJCPIG KU HTQO ìääåï &CVC HQT ìäää

CTG PQV CXCKNCDNGï 6JG 5CNQOQP 5OKVJ $CTPG[)WKFG VQ9QTNF 'SWKV[/CTMGVU ìäää õ.QPFQPã 'WTQOQPG[
$QQMUñ ìäääôñ Rï èèêâ CPF ëííí 5GEWTKVKGU +PFWUVT[ (CEV $QQM õ0GY;QTMã 5GEWTKVKGU +PFWUVT[#UUQEKCVKQPñ
ëíííôñ Rï éåï 0CUFCS CPF VJG#OGTKECP 5VQEM 'ZEJCPIGOGTIGF KP 0QXGODGT ìääåñ DWV YKNN EQPVKPWG VQ
QRGTCVG CU UGRCTCVGOCTMGVU WPFGT QPGOCPCIGOGPVï 5GG s0#5&CPF #OGZ/GTIGT %QORNGVGFñt RTGUU
TGNGCUGñ HQWPF CV +PVGTPGV CFFTGUU YYYïPCUFCSïEQOñ TGVTKGXGF #RTï ëñ ëííìï



êðêæ

KP CNN V[RGU QH 7ï5ï UGEWTKVKGUïìèä 6JG -QTGC 5VQEM 'ZEJCPIG õ-5'ôñ VJG EQWPVT[rU
RTKOCT[ UVQEM OCTMGVñ JCF C VQVCN OCTMGV ECRKVCNK\CVKQP QH ùìéåïç DKNNKQP CV VJG GPF QH
ëíííñ TCPMKPI VJG -5' ëëPF COQPI INQDCN UVQEM GZEJCPIGUïìçí +P ìäääñ HQTGKIP
KPXGUVQTU CEEQWPVGF HQT ìëïé RGTEGPV QH VQVCN QWVUVCPFKPI UJCTGU QP VJG -5' CPF HQT
ëìïæ RGTEGPV QH KVU OCTMGV XCNWGïìçì 6JGTG KU CNUQ CP QXGTðVJGðEQWPVGT OCTMGV õ-QUFCSôñ
CPF TGEGPVN[ NCWPEJGF UVQEM KPFGZ HWVWTGU CPF QRVKQPU OCTMGVUïìçë

6QVCN 7ï5ï GZRQTVU QH HKPCPEKCN UGTXKEGU YGTG ùìêïä DKNNKQP KP ìäääñ CP KPETGCUG QH äå
RGTEGPV QXGT VJG ìääè NGXGNñ FWG VQ INQDCN HKPCPEKCN OCTMGV NKDGTCNK\CVKQP KP OCP[
EQWPVTKGU CPF KPETGCUGF 7ï5ï FKTGEV KPXGUVOGPV CDTQCFïìçê 7ï5ï GZRQTVU QH HKPCPEKCN
UGTXKEGU VQ -QTGC KPETGCUGF D[ ìèé RGTEGPV FWTKPI ìääèðääñ VQ ùëëç OKNNKQPñ NCTIGN[
CU C EQPUGSWGPEG QH -QTGCP HKPCPEKCN OCTMGV NKDGTCNK\CVKQP HQNNQYKPI VJG ìääæ
HKPCPEKCN ETKUKUïìçé 7ï5ï KORQTVU QH HKPCPEKCN UGTXKEGU VQVCNGF ùêïç DKNNKQP KP ìäääñ
TGHNGEVKPI CP KPETGCUG QH éè RGTEGPV HTQO ìääèï 6JG UOCNN XCNWG QH KORQTVUñ TGNCVKXG VQ
GZRQTVUñ KNNWUVTCVGU VJG JKIJN[ EQORGVKVKXG PCVWTG QH 7ï5ï HKPCPEKCN UGTXKEGU HKTOU KP
INQDCN OCTMGVUï 6JG 7PKVGF 5VCVGU KORQTVGF ùêê OKNNKQP KP HKPCPEKCN UGTXKEGU HTQO
-QTGC FWTKPI ìäääñ CP KPETGCUG QH ìíç RGTEGPV QXGT VJG ìääè NGXGNï (KPCPEKCN UGTXKEGU
TGRTGUGPV NGUU VJCP QPG RGTEGPV QH VQVCN 7ï5ï UGTXKEG KORQTVU HTQO -QTGCïìçè 7PNKMG VJG
7ï5ï HKPCPEKCN UGTXKEGU KPFWUVT[ñ -QTGCP DCPMU CPF UGEWTKVKGU HKTOU HQEWU RTKOCTKN[ QP
VJG FQOGUVKE OCTMGVï #U QH 5GRVGODGT ëíííñ ìì -QTGCP DCPMU JCF QHHKEGU KP VJG 7PKVGF
5VCVGUñ YKVJ VQVCN CUUGVU QH ùëïè DKNNKQPïìçç 6JGUG DCPMU RTKOCTKN[ UGTXG VJG 7ï5ï QHHKEGU
QH -QTGCPðDCUGF EQTRQTCVKQPUï &CVC QP -QTGCP ETQUUðDQTFGT VTCFG KP HKPCPEKCN
UGTXKEGU CTG PQV CXCKNCDNGï

4GUQWTEGU YKVJKP VJG 7ï5ï DCPMKPI KPFWUVT[ CTG JKIJN[ EQPEGPVTCVGFï +P ëíííñ åë
DCPMUñ GCEJ YKVJ CUUGVU QH OQTG VJCP ùìí DKNNKQPñ CEEQWPVGF HQT æí RGTEGPV QH VJG
KPFWUVT[rU VQVCN CUUGVUï 6JG PWODGT QH EQOOGTEKCN DCPMU FGENKPGF D[ ìç RGTEGPV FWTKPI
ìääèðëíííñ CU VJG 7ï5ï DCPMKPI KPFWUVT[ EQPUQNKFCVGF VJTQWIJ OGTIGTU CPF
CESWKUKVKQPUñ GXGP CU VQVCN DCPM CUUGVU KPETGCUGF D[ éè RGTEGPVïìçæ 6JG 7ï5ï UGEWTKVKGU
KPFWUVT[ CNUQ KU JKIJN[ EQPEGPVTCVGFï 6JG ëåí OGODGTU QH VJG 0;5' CEEQWPVGF HQT
ùìåêïé DKNNKQP KP TGXGPWGñ CNOQUV æí RGTEGPV QH VJG KPFWUVT[ VQVCNï 6JG VQR ìí OGODGTU
QH VJG 0;5'ñ CNN QH YJKEJ CTG INQDCN KPXGUVOGPV DCPMKPI HKTOUñ CEEQWPVGF HQT QPGðJCNH
QH VQVCN 0;5' OGODGT TGXGPWGïìçå -QTGCP DCPMU CPF UGEWTKVKGU HKTOU CTG WPNKMGN[ VQ
RQUUGUU VJG TGUQWTEGU VQ EQORGVG CICKPUV VJGUG NCTIG HKPCPEKCN UGTXKEGU HKTOUï

ìèä 6JKU HKIWTG KPENWFGU UVQEMUñ EQTRQTCVG DQPFUñ CPF 7ï5ï 6TGCUWT[ DQPFUï ëííí 5GEWTKVKGU +PFWUVT[
(CEV $QQMñ õ0GY ;QTMã 5GEWTKVKGU +PFWUVT[ #UUQEKCVKQPñ ëíííôñ Rï åíï

ìçí -QTGC 5VQEM 'ZEJCPIGñ HQWPF CV +PVGTPGV CFFTGUU YYYïMUGïQTïMTñ TGVTKGXGF #RTï ìåñ ëííìï
ìçì -QTGC 5VQEM 'ZEJCPIGñ -5' (CEV $QQM ëíííñ HQWPF CV +PVGTPGV CFFTGUU YYYïMUGïQTïMTñ TGVTKGXGF

#RTï ìåñ ëííìï
ìçë 1'%&ñ 'EQPQOKE 5WTXG[Uã -QTGCñ Rï ìåèï
ìçê 6JKU FQGU PQV KPENWFG FGRQUKV VCMKPI QT NGPFKPI UGTXKEGUï
ìçé (KIWTGU HQT ìääè CTG PQV CXCKNCDNGï
ìçè 75&1%ñ $'#ñ 5WTXG[ QH %WTTGPV $WUKPGUUñ 1EVï ìäääñ RRï çéðçèñ CPF 1EVï ëíííñ RRï ìéëðìéäï
ìçç $QCTF QH )QXGTPQTU QH VJG (GFGTCN 4GUGTXG 5[UVGOñ s5VTWEVWTG CPF 5JCTG &CVC HQT 7ï5ï 1HHKEGU

QH (QTGKIP $CPMUñt HQWPF CV +PVGTPGV CFFTGUU YYYïHGFGTCNTGUGTXGïIQXñ TGVTKGXGF /CTï ëæñ ëííìï
ìçæ (&+%ñ 3WCTVGTN[ $CPMKPI 2TQHKNGñ éVJ 3WCTVGT ëíííñ VCDNG +++ð#ï
ìçå 5GEWTKVKGU +PFWUVT[ #UUQEKCVKQPñ ëííí 5GEWTKVKGU +PFWUVT[ (CEV $QQMñ RRï ëæñ êäï



êðêå

6JG -QTGCP DCPMKPI CPF UGEWTKVKGU KPFWUVTKGU JCXG GZRGTKGPEGF UKIPKHKECPV EJCPIGU KP
TGEGPV [GCTUñ KPENWFKPI GNKOKPCVKPI CNN TGUVTKEVKQPU QP HQTGKIP RCTVKEKRCVKQP KP -QTGCP
GSWKV[ OCTMGVU KP /C[ ìääåñ GZEGRV HQT NKOKVU QP HQTGKIP GSWKV[ QYPGTUJKR QH C HGY
-QTGCP UVCVGðQYPGF EQORCPKGUïìçä 6JG -QTGCP)QXGTPOGPV DCPMKPI TGHQTOU KPENWFG
GHHQTVU VQ TGECRKVCNK\G QT ENQUG C PWODGT QH DCPMU YKVJ UGTKQWU HKPCPEKCN FKHHKEWNVKGUâ
TGHQTO TGIWNCVKQP QH VJG HKPCPEKCN UGTXKEGU UGEVQT D[ ETGCVKPI C PGY CIGPE[ñ VJG
(KPCPEKCN 5WRGTXKUQT[ %QOOKUUKQP õ(5%ôñ VQ TGIWNCVG VJG GPVKTG HKPCPEKCN UGTXKEGU
KPFWUVT[â CPF RTQXKFG ITGCVGT NKSWKFKV[ KP -QTGCrU IQXGTPOGPV FGDV OCTMGVïìæí 4GHQTO
JCU DGGP OQVKXCVGF D[ VJG ìääæ #UKCP HKPCPEKCN ETKUKUñ YJKEJ FGOQPUVTCVGF EGTVCKP
UVTWEVWTCN YGCMPGUUGU KP VJG -QTGCP HKPCPEG KPFWUVT[ñ CPF D[ CP GHHQTV VQ CVVTCEV
HQTGKIP FKTGEV KPXGUVOGPV KPVQ -QTGCïìæì

6666GGGGNNNNGGGGEEEEQQQQOOOOOOOOWWWWPPPPKKKKEEEECCCCVVVVKKKKQQQQPPPP 5555GGGGTTTTXXXXKKKKEEEEGGGGUUUUììììææææëëëë

$QVJ VJG 7PKVGF 5VCVGU CPF -QTGC JCXG YGNN FGXGNQRGF EQOOWPKECVKQP KPHTCUVTWEVWTGUï
-QTGC JCU DGGP GORJCUK\KPI VJG FGXGNQROGPV QH KVU VGNGEQOOWPKECVKQP OCTMGV UKPEG
VJG GCTN[ ìäåíUï &GTGIWNCVKQP CPF EQORGVKVKQP KP VJG ìääíU HWTVJGT CFXCPEGF VJG
KPFWUVT[rU FGXGNQROGPVñìæê YJKEJ JCU NGF VQ CP KPETGCUG KP DQVJ YKTGNKPG CPF YKTGNGUU
RGPGVTCVKQP TCVGUï9KTGNKPG KPHTCUVTWEVWTG KPETGCUGF HTQOæïê NKPGU RGT ìíí JCDKVCPVU KP
ìäåí VQ éé NKPGU KP ìäääñìæé CPFYKTGNGUU UWDUETKDGTU TGCEJGF ëêïéOKNNKQP D[1EVQDGT

((((KKKKIIIIWWWWTTTTGGGG êêêêððððììììèèèè
6666GGGGNNNNGGGGEEEEQQQQOOOOOOOOWWWWPPPPKKKKEEEECCCCVVVVKKKKQQQQPPPPUUUU UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã 5555GGGGNNNNGGGGEEEEVVVVGGGGFFFF KKKKPPPPFFFFWWWWUUUUVVVVTTTT[[[[ FFFFCCCCVVVVCCCCññññ ììììääääääääääää
++++VVVVGGGGOOOO 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

6QVCN TGXGPWG õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëçåïè ìèïå
'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñìíí çëïì
0WODGT QH YKTGNKPG EQORCPKGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êñëíí é
0WODGT QH YKTGNGUU EQORCPKGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äíí é
9KTGNKPG RGPGVTCVKQP TCVG õVGNGRJQPG NKPGUîìíí KPJCDKVCPVUô ï ï ï çæ éé
0WODGT QH YKTGNGUU UWDUETKDGTUì õOKNNKQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åç ëê
+PVGTPGV WUGTU õOKNNKQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æéïì ìíïä

ì +PENWFGU EGNNWNCTñ RCIKPIñ CPF QVJGT OQDKNG UGTXKEGUï
5QWTEGUã +PVGTPCVKQPCN 6GNGEQOOWPKECVKQPU 7PKQP CPF 7ï5ï &GRCTVOGPV QH %QOOGTEGï

ìçä 6JG GNGEVTKE RQYGT EQORCP[ õ-'2%1ôñ VJG OCLQT UVGGN EQORCP[ õ215%1ôñ -QTGC 6GNGEQOñ 5-
6GNGEQOñ -GHEFñ CPF &CEQO JCXG HQTGKIP QYPGTUJKR NKOKVU QH éä RGTEGPV QT NGUUï 6JG 5CNQOQP 5OKVJ
$CTPG[ )WKFG VQ 9QTNF 'SWKV[ /CTMGVU ìäääñ Rï êìëâ 7564ñ sëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTVñt
HQWPF CV +PVGTPGV CFFTGUU YYYïWUVTïIQXñ TGVTKGXGF #RTï èñ ëííìâ -QTGC 5VQEM 'ZEJCPIGñ -5' (CEV $QQM
ëíííñ HQWPF CV +PVGTPGV CFFTGUU YYYïMUGïQTïMTñ TGVTKGXGF #RTï ìåñ ëííìâ CPF 0CUFCSñ HQWPF CV +PVGTPGV
CFFTGUU YYYïPCUFCSïEQOñ TGVTKGXGF #RTï ìåñ ëííìï

ìæí 1'%&ñ 'EQPQOKE 5WTXG[Uã -QTGCñ Rï ìåèï
ìæì 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV CPF 1'%&ñ 'EQPQOKE 5WTXG[Uã -QTGCñ RRï èæðååï
ìæë 6GNGEQOOWPKECVKQP UGTXKEGU KPENWFG DQVJ DCUKE CPF XCNWG CFFGF UGTXKEGUï $CUKE UGTXKEGU GPVCKN

VJG VTCPUOKUUKQP QH XQKEG CPF FCVC UGTXKEGU YKVJQWV EJCPIG KP HQTO QT EQPVGPVñ YJKNG XCNWGðCFFGF UGTXKEGU
KPENWFG UGTXKEGU UWEJ CU GNGEVTQPKE OCKNñ GNGEVTQPKE FCVC KPVGTEJCPIGñ GNGEVTQPKE HWPFU VTCPUHGTñ GPJCPEGF
HCEUKOKNGñ CPF QPðNKPG FCVCDCUG CEEGUUï 8CNWG CFFGF PGVYQTMU CTG FGHKPGF CU FCVC EQOOWPKECVKQPU
PGVYQTMU KP YJKEJ KPHQTOCVKQP KU CFFGF VQ DCUKE EQOOWPKECVKQPU PGVYQTMUï +PVGTPGV UGTXKEGU CTG V[RKECNN[
RTQXKFGF QP XCNWG CFFGF PGVYQTMUï

ìæê 1'%&ñ s4GIWNCVQT[ 4GHQTO KP -QTGCñt õ1'%&ã 2CTKUñ (TCPEGñ ëíííôñ Rï äíï
ìæé1'%&ñ s4GIWNCVQT[ 4GHQTO KP -QTGCñt Rï äíñ CPF +PVGTPCVKQPCN 6GNGEQOOWPKECVKQP 7PKQP õ+67ôñ

s9QTNF 6GNGEQOOWPKECVKQP +PFKECVQTUñ ëíííîëííìñt õ+67ã )GPGXCñ 5YKV\GTNCPFñ ëííìôï



êðêä

ìäääñ UWTRCUUKPI HKZGF NKPG UWDUETKDGTU CPF CEEQWPVKPI HQT UNKIJVN[ OQTG VJCP JCNH QH
VJG EQWPVT[rU VQVCN RQRWNCVKQPïìæè +P ìäääñ -QTGC YCU VJG YQTNFrU ììVJ NCTIGUV
VGNGEQOOWPKECVKQP OCTMGVñ YKVJ VGNGEQOOWPKECVKQP TGXGPWGU QH ùìèïå DKNNKQPñ
CEEQWPVKPI HQT êïé RGTEGPV QH VJG EQWPVT[rU )&2ï %QORCTCVKXGN[ñ VJG 7PKVGF 5VCVGU KU
VJG YQTNFrU NCTIGUV VGNGEQOOWPKECVKQPU OCTMGVñ YKVJ ìäää TGXGPWGU QH ùëçåïè DKNNKQPñ
CEEQWPVKPI HQT ëïå RGTEGPV QH VJG EQWPVT[rU )&2ï +P ìäääñ YKTGNGUU UWDUETKDGTU KP VJG
7PKVGF 5VCVGU VQVCNGF åç OKNNKQPñ CEEQWPVKPI HQT êë RGTEGPV QH VJG EQWPVT[rU
RQRWNCVKQPñìæç YJKNG VJG YKTGNKPG RGPGVTCVKQP TCVG VQVCNGF çæ RGTEGPVï

-QTGC KORNGOGPVGF KVU 961 EQOOKVOGPVU QP HQTGKIP QYPGTUJKR CJGCF QH UEJGFWNGñ
YKVJ VJG TGRQTVGF KPVGPVKQP QH CUUWTKPI RQVGPVKCN KPXGUVQTU VJCV VJG EQWPVT[ KU QRGP VQ
(&+ïìææ +P ìääåñ HQTGKIP GSWKV[ NKOKVU KP -QTGC 6GNGEQO YGTG TCKUGF HTQO ëí RGTEGPV VQ
êê RGTEGPVï #EVWCN HQTGKIP QYPGTUJKR KPETGCUGF VQ ìä RGTEGPV CHVGT VJG UCNG QH C
ìéïèðRGTEGPV UVCMG VQ UOCNN UJCTGJQNFGTU KP ëíííïìæå (WTVJGT RTKXCVK\CVKQP RNCPU JCXG
DGGP FGNC[GF WPVKN ëííëïìæä %QPUKUVGPV YKVJ -QTGCrU )#65 EQOOKVOGPVUñ QVJGT
HCEKNKVKGUðDCUGF TGVCKN VGNGEQOOWPKECVKQP UGTXKEG HKTOU OC[ DG éä RGTEGPV HQTGKIP
QYPGFñYJKNG HKTOU RTQXKFKPI VGNGEQOOWPKECVKQP UGTXKEGU QP C TGUCNG DCUKUOC[ DG ìíí
RGTEGPV HQTGKIP QYPGFïìåí

-QTGCP VGNGEQOOWPKECVKQP UGTXKEGU VTCFG FCVC CTG PQV CXCKNCDNGï -QTGCrU QWVDQWPF
VGNGRJQPG VTCHHKE VQVCNGF åäíïè OKNNKQP OKPWVGU KP ìäääñ CP KPETGCUG QH çí RGTEGPV QXGT
ìääèïìåì +P ìäääñ QWVDQWPF ECNNU VQ VJG 7PKVGF 5VCVGU VQVCNGF ëíêïæ OKNNKQP OKPWVGUñ
TGRTGUGPVKPI C ééïæðRGTEGPV KPETGCUG HTQO ìääèï +P ìäääñ -QTGCrU KPEQOKPI ECNNU HTQO
VJG 7PKVGF 5VCVGU VQVCNGF êëëïä OKNNKQP OKPWVGUñ TGRTGUGPVKPI C UNKIJV KPETGCUG õìïì
RGTEGPVô HTQO ìääèïìåë +P ìäääñ VJG 7PKVGF 5VCVGUr QWVIQKPI VGNGRJQPG VTCHHKE VQVCNGF
ëåïé DKNNKQP OKPWVGUñ GZEGGFKPI KPEQOKPI VTCHHKE CPF TGUWNVKPI KP C ùëïê DKNNKQP PGV
UGVVNGOGPV FGHKEKVï +P ìäääñ -QTGC YCU VJG 7PKVGF 5VCVGUr UKZVJ NCTIGUV GZRQTV OCTMGVñ
CEEQWPVKPI HQT 7ï5ï TGEGKRVU QH ùììå OKNNKQPï 7ï5ï KORQTVU HTQO -QTGC VQVCNGF ùìéè
OKNNKQPñ TGRTGUGPVKPI C êçðRGTEGPV FGETGCUG HTQO ìääèï 6JG FGENKPG KP KORQTVU OC[ KP
RCTV DG CVVTKDWVCDNG VQ C TGFWEVKQP KP 7ï5ï CEEQWPVKPI TCVGU YKVJ -QTGCñ YJKEJ
FGETGCUGF HTQO CP CXGTCIG QH ùïåæ RGT OKPWVG KP ìääè VQ ùïæì RGT OKPWVG KP ìäääï

7ï5ï HKTOU CTG YQTNF NGCFGTU KP VJG RTQXKUKQP QH VGNGEQOOWPKECVKQP UGTXKEGUï 6Q
OCKPVCKP EQORGVKVKXGPGUU CPF KPETGCUG TGXGPWGñ 7ï5ï HKTOU CTG WVKNK\KPI PGY
VGEJPQNQIKGU VQ TGFWEG ECNNKPI EQUVU CPF KORTQXG UGTXKEG SWCNKV[â KPXGUVKPI KP
FGTGIWNCVGF HQTGKIP OCTMGVUâ CPF GZRCPFKPI UGTXKEG QHHGTKPIU DG[QPF VTCFKVKQPCN

ìæè 75&1%ñ +PVGTPCVKQPCN 6TCFG #FOKPKUVTCVKQP õ+6#ôñ s-QTGC ð 5WDUETKDGTU VQ 6GNGEQO 5GTXKEGUñt
/CTMGV 4GUGCTEJ 4GRQTVUã +PVGTPCVKQPCN /CTMGV +PUKIJVUñ 56#6ð75# FCVCDCUGñ HQWPF CV +PVGTPGV CFFTGUU
YYYïUVCVðWUCïIQXñ TGVTKGXGF #RTï êñ ëííìï

ìæç +67ñ s9QTNF 6GNGEQOOWPKECVKQP +PFKECVQTUñ ëíííîëííìït
ìææ 75+6% KPVGTXKGY YKVJ +PFWUVT[ TGRTGUGPVCVKXGñ 5GQWNñ -QTGCñ #RTï ëçñ ëííìï
ìæå 1'%&ñ s'EQPQOKE 5WTXG[Uñ ìäääðëíííã -QTGCñt Rï ìæíï
ìæä 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ s41- /KPKUVGT 6JTGCVGPU VQ 5YKPI $WFIGV #ZG VQ 'PHQTEG

2TKXCVK\CVKQPñt OGUUCIG TGHGTGPEG 0Qï íäíæêë<ñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ 5GQWNñ /CTï ëííìï
ìåí 75+6% KPVGTXKGY YKVJ KPFWUVT[ TGRTGUGPVCVKXGñ 5GQWNñ -QTGCñ #RTï ëçñ ëííìï
ìåì +67ñ s9QTNF 6GNGEQOOWPKECVKQP +PFKECVQTUñ ëíííîëííìït
ìåë (GFGTCN %QOOWPKECVKQPU %QOOKUUKQP õ(%%ôñ %QOOQP %CTTKGT $WTGCWñ sìäää +PVGTPCVKQPCN

6GNGEQOOWPKECVKQPU 6TCHHKE &CVCñt &GEï ëíííñ HQWPF CV +PVGTPGV CFFTGUU YYYïHEEïIQXñ TGVTKGXGF #RTï éñ
ëííìâ CPF (%%ñ %QOOQP %CTTKGT $WTGCWñ s5VCVKUVKEU QH %QOOQP %CTTKGTUñt ìääçñ Rï ëíèï



êðéí

XQKEG UGTXKEGïìåê +P VGTOU QH QWVDQWPF FKTGEV KPXGUVOGPVñ 7ï5ï VGNGEQOOWPKECVKQP HKTOU
CEEQWPV HQT QPG QH VJG HCUVGUV ITQYKPI UGTXKEG UGIOGPVUñ TGIKUVGTKPI CP CXGTCIG
CPPWCN ITQYVJ TCVG QH ëéïì RGTEGPV FWTKPI VJG ìääíUïìåé

6JG -QTGCP VGNGEQOOWPKECVKQP OCTMGV KU FGXGNQRKPI CV C TCRKF RCEGï 6JG KPVTQFWEVKQP
QH EGNNWNCT RGTUQPCN EQOOWPKECVKQP UGTXKEGU KP ìääæ VTKIIGTGF KPVGPUG EQORGVKVKQP
COQPI YKTGNGUU EQOOWPKECVKQP RTQXKFGTUñ TGUWNVKPI KP RTKEG EWVU CPF KPFWUVT[
TGUVTWEVWTKPIïìåè 9KTGNGUU VCTKHHU FGETGCUGF D[ CRRTQZKOCVGN[ êè RGTEGPV KP ìäääñ
NGCXKPI NKVVNG TQQO HQT HWTVJGT RTKEG EWVUï 6Q OCKPVCKP EQORGVKVKXGPGUUñ -QTGCP YKTGNGUU
HKTOU JCXG DGGP KORTQXKPI VJGKT OCPCIGOGPV CPF HKPCPEKCN EQPFKVKQPUïìåç 5WEJ
KORTQXGOGPVU YKNN NKMGN[ GPCDNG -QTGCP VGNGEQOOWPKECVKQP UGTXKEGU HKTOU VQ GHHGEVKXGN[
EQORGVG YKVJ HQTGKIP HKTOU KP VJG -QTGCP OCTMGVïìåæ -QTGCP VGNGEQOOWPKECVKQP HKTOU
JCXG KPETGCUGF VJGKT QXGTUGCUr KPXGUVOGPVU UKPEG TGEQXGTKPI HTQO VJG EQWPVT[rU
HKPCPEKCN ETKUKU FWTKPI ìääæðäåï (QT GZCORNGñ KP ëíííñ OQDKNG RJQPG QRGTCVQT 5.&
6GNGEQO YQP C EQPVTCEV VQ FGXGNQR C OQDKNG RJQPG PGVYQTM KP 8KGVPCOïìåå -QTGC
6GNGEQO JCU GZRTGUUGF KPVGTGUV KP KPXGUVKPI KP $CPINCFGUJñìåä CPF *CPCTQ
%QTRQTCVKQP QDVCKPGF C NKEGPUG KP ,WN[ ëííí VQ RTQXKFG +PVGTPGVðTGNCVGF UGTXKEGU KP VJG
7PKVGF 5VCVGUïìäí 6JG 7ï5ï VGNGEQOOWPKECVKQP UGTXKEGU KPFWUVT[ TGOCKPU TGNCVKXGN[ QRGP
VQ HQTGKIP KPXGUVOGPVñ DWV HWTVJGT -QTGCP KPXGUVOGPV KU WPNKMGN[ HQT VJG HQTGUGGCDNG
HWVWTGïìäì

////QQQQVVVVKKKKQQQQPPPP 2222KKKKEEEEVVVVWWWWTTTTGGGGUUUUììììääääëëëë

6JG 7PKVGF 5VCVGU KU VJG YQTNFrU NCTIGUV GZRQTVGT QH OQVKQP RKEVWTGUñ YKVJ 7ï5ï OQXKGU
XKGYGF KP OQTG VJCP ìèí EQWPVTKGUïìäê 6JG 7ï5ï KPFWUVT[ KU EQORQUGF QH UGXGP NCTIG
OQVKQP RKEVWTG RTQFWEGTU CPF FKUVTKDWVQTUìäé CPF C NCTIGT PWODGT QH UOCNNGTñ

ìåê 75&1%ñ +6#ñ s6GNGEQOOWPKECVKQP 5GTXKEGUñt 7ï5ï +PFWUVT[ ÷ 6TCFG 1WVNQQMñ ëíííñ Rï êíðëï
ìåé 75+6%ñ 'ZCOKPCVKQP QH 7ï5ï +PDQWPF CPF 1WVDQWPF &KTGEV +PXGUVOGPVñ 75+6% RWDï 0Qï êêåêñ

,CPï ëííìñ Rï êðëçï
ìåè 75&1%ñ +6#ñ s-QTGC ð /QDKNG %QOOWPKECVKQPU 5GTXKEGUñt /CTMGV 4GUGCTEJ 4GRQTVUã +PFWUVT[

5GEVQT #PCN[UGUñ 56#6ð75# FCVCDCUGñ HQWPF CV +PVGTPGV CFFTGUU YYYïUVCVðWUCïIQXñ TGVTKGXGF /CTï ëçñ
ëííìï

ìåç 75&1%ñ +6#ñ s-QTGC ð 5WDUETKDGTU VQ 6GNGEQO 5GTXKEGUñt /CTMGV 4GUGCTEJ 4GRQTVUã
+PVGTPCVKQPCN /CTMGV +PUKIJVUñ 56#6ð75# FCVCDCUGñ HQWPF CV +PVGTPGV CFFTGUU YYYïUVCVðWUCïIQXñ
TGVTKGXGF #RTï êñ ëííìï

ìåæ +DKFï
ìåå 4GWVGTU UVCHHñ s%&/# PGVYQTM RNCPPGF KP 8KGVPCOñt 6QVCN 6GNGEQO #UKCñ 1EVï ììñ ëíííñ HQWPF CV

+PVGTPGV CFFTGUU YYYïVQVCNVGNGïEQOñ TGVTKGXGF ,WN[ ëñ ëííìï
ìåä s-QTGC 6GNGEQO MGGP VQ KPXGUV KP $CPINCFGUJñt 4GWVGTU 'PINKUJ 0GYU 5GTXKEGñ ,WPG ìéñ ëííìñ

HQWPF CV +PVGTPGV CFFTGUU YYYïRVIïFLPTïEQOñ TGVTKGXGF ,WN[ êñ ëííìï
ìäí ;CPI 5WPð,KPñ s-QTGCrU *CPCTQ )GVU 7ï5ï .KEGPUGñt 6QVCN 6GNGEQO #UKCñ ,WN[ ìäñ ëíííñ HQWPF CV

+PVGTPGV CFFTGUU YYYïVQVCNVGNïEQOñ TGVTKGXGF #RTï ëñ ëííìï
ìäì 75+6% UVCHH KPVGTXKGY YKVJ KPFWUVT[ TGRTGUGPVCVKXGñ 9CUJKPIVQPñ &%ñ ,WN[ êñ ëííìï
ìäë /QVKQP RKEVWTGU EQORTKUG VJG RTQFWEVKQP CPF FKUVTKDWVKQP QH OQVKQP RKEVWTG FKUMU CPF TGEQTFGF

XKFGQ VCRGUï 6JGUG UGTXKEGU CTG FKUVTKDWVGF VQ EQPUWOGTU VJTQWIJ TGPVCN QT UCNG QH RTGTGEQTFGF YQTMñ CPF
RTQLGEVKQP KP OQXKG VJGCVGTUï

ìäê 1P.KPG 2TQFWEVKQP 5GTXKEGUñ +PEïñ s+PFWUVT[ 1XGTXKGYñt %QTRQTCVG 1XGTXKGYñ HQWPF CV +PVGTPGV
CFFTGUU YYYïDEHKNOïEQOñ TGVTKGXGF /CTï ëäñ ëííìï

ìäé 6JG UGXGP HKTOU CTG/GVTQð)QNFY[Pð/C[GT +PEïâ 2CTCOQWPV 2KEVWTGU %QTRQTCVKQPâ 5QP[ 2KEVWTGU
'PVGTVCKPOGPVñ +PEïâ6YGPVKGVJ %GPVWT[ (QZ (KNO%QTRïâ 7PKXGTUCN 5VWFKQUñ +PEïâ9CNV&KUPG[%QORCP[âCPF
9CTPGT $TQVJGTUï 5QP[ 2KEVWTGU CPF 7PKXGTUCN 5VWFKQU CTG QYPGF D[ HQTGKIP HKTOUñ C ,CRCPGUG CPF C
(TGPEJ RCTGPVñ TGURGEVKXGN[ï



êðéì

KPFGRGPFGPV UVWFKQUï 1H VJG éçì PGY 7ï5ï HGCVWTG HKNOU TGNGCUGF KP ìäääñ éì RGTEGPV
ECOG HTQO VJG UGXGP NCTIG UVWFKQUïìäè 6JG VQVCN PWODGT QH OQXKGU RTQFWEGF KP VJG
7PKVGF 5VCVGU KPETGCUGF D[ ëè RGTEGPV FWTKPI ìääèðëíííñ FWG VQ JKIJGT YQTNFYKFG
FGOCPF CPF KPETGCUKPI OQFGU QH FKUVTKDWVKQPïìäç 6JG INQDCN HKNOOCTMGV KU GZRGEVGF VQ
GZEGGF ùëí DKNNKQP KP ëííêñ YKVJ 0QTVJ #OGTKEC CEEQWPVKPI HQT éè RGTEGPV QH VJKU
URGPFKPIïìäæ

((((KKKKIIIIWWWWTTTTGGGG êêêêððððììììçççç
////QQQQVVVVKKKKQQQQPPPP RRRRKKKKEEEEVVVVWWWWTTTTGGGGUUUUãããã 5555GGGGNNNNGGGGEEEEVVVVGGGGFFFF KKKKPPPPFFFFWWWWUUUUVVVVTTTT[[[[ FFFFCCCCVVVVCCCC
++++VVVVGGGGOOOO 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

/QVKQP RKEVWTG GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï æñèíí ç
/QVKQP RKEVWTG KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ëèç ëæ
/QXKGU RTQFWEGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éçì éä
/QXKG VJGCVGTU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æñéìå èíå
)TQUU DQZ QHHKEG UCNGU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï çñäèí ëìè
$QZ QHHKEG UCNGU RGT ECRKVC õFQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ëç è

0QVGïw6TCFG CPF RTQFWEVKQP FCVC CTG HQT [GCT ìäääï 6JG PWODGT QH VJGCVGTU CPF DQZ QHHKEG
UCNGU FCVC CTG HQT ìääåï
5QWTEGUã -QTGCP (KNO %QOOKUUKQP õ-1(+%ôñ s-QTGCP (KNO &CVCDCUGñt CPF /QVKQP 2KEVWTG
#UUQEKCVKQP QH #OGTKEC õ/2##ôñ s7ï5ï 'EQPQOKE 4GXKGYït

6JG -QTGCP HKNO KPFWUVT[ñ CNUQ EQORQUGF RTKOCTKN[ QH UGXGP RTQFWEVKQP EQORCPKGUñ KU
OWEJ UOCNNGT VJCP VJCV QH VJG 7PKVGF 5VCVGUï #P GUECNCVKQP KP VJG EQUV QH OQXKG
RTQFWEVKQP CPF C FQYPVWTP KP EQTRQTCVG TGXGPWG ECWUGF EJCGDQNU CPF QVJGT KPXGUVQTU
VQ EWTVCKN VJGKT HKPCPEKPI QH OQXKGU DGIKPPKPI KP ìääêï 6JG PWODGT QH OQXKGU RTQFWEGF
FTQRRGF VQ éä KP ìäääñ FQYP ëè RGTEGPV HTQO ìääèñ CPF CDQWV éí RGTEGPV QH VJG
CNNðVKOG JKIJ QH ìëì KP ìääìïìäå 6JG PWODGT QH OQXKG VJGCVGTU CNUQ FGETGCUGF HTQO C
JKIJ QH æåä KP ìääí VQ èíå KP ìääåïìää

6JG -QTGCP HKNO KPFWUVT[ KU WPFGTIQKPI C TGUWTIGPEGñ JQYGXGTñ FWG KP RCTV VQ
IQXGTPOGPV CUUKUVCPEGï 6JG )QXGTPOGPV QH -QTGC RTQXKFGF C VQVCN QH ùìì OKNNKQP KP
UWRRQTV VQ ìí QWV QH VJG éê HKNOU RTQFWEGF KP ìääåïëíí 5GXGTCN QH VJG -QTGCPðOCFG
OQXKGU CEJKGXGF DQZ QHHKEG UWEEGUU KP ìäääñ KPENWFKPI 5YKTKï 6JG DQZ QHHKEG TGEGKRVU QH
VJKU OQXKG GZEGGF VJG -QTGCP TGEGKRVU QH VJG 7ï5ïðOCFG DNQEMDWUVGT 6KVCPKEñ CPF
DTQWIJV KP GZRQTV TGXGPWG HTQO*QPI -QPIñ 6CKYCPñ CPF ,CRCPï 1VJGT -QTGCPðOCFG
HKNOU JCXG CNUQ ICTPGTGF ETKVKECN CEENCKO CPF IGPGTCVGF GZRQTV TGXGPWGïëíì +P TGEGPV

ìäè /QVKQP 2KEVWTG #UUQEKCVKQP QH #OGTKEC õ/2##ôñ s75 'EQPQOKE 4GXKGYñt HQWPF CV +PVGTPGV
CFFTGUU YYYïORCCïQTIñ TGVTKGXGF /CTï ëäñ ëííìï

ìäç +DKFï
ìäæ 5ETGGP&KIGUVñ s9QTNF %KPGOC /CTMGV VQ *KV ùëí $KNNKQP D[ ëííêã 'OGTIKPI /CTMGVU .GCF VJG

9C[ñt ,WPG ëíííñ HQWPF CV +PVGTPGV CFFTGUU YYYïUETGGPFKIGUVïEQOñ TGVTKGXGF /CTï ëæñ ëííìï
ìäå 6JG EQORCPKGU CTG ëì%KV[ñ #JPU 9QTNF 2TQFWEVKQPñ #PFGTUQP %QORCP[ñ #TECFGO[ëìñ #VQOU

'PVGTVCKPOGPVñ #ð68ñ CPF DïQïOï (KNO 2TQFWEVKQPUï -QTGCP (KNO %QOOKUUKQP õ-1(+%ôñ s-QTGCP (KNO
&CVCDCUGñt HQWPF CV +PVGTPGV CFFTGUU YYYïMQHKEïQTïMTñ TGVTKGXGF /CTï ëçñ ëííìï

ìää -QTGCP (KNO %QOOKUUKQPñ s-QTGCP (KNO &CVCDCUGñt HQWPF CV +PVGTPGV CFFTGUU YYYïMQHKEïQTïMTñ
TGVTKGXGF /CTï ëçñ ëííìï

ëíí 5QPI ,WPI #ñ s2TQVGEV QT &GUVTQ[ñt (CT 'CUVGTP 'EQPQOKE 4GXKGYñ (GDï éñ ìäääñ Rï êåñ HQWPF CV
+PVGTPGV CFFTGUU YYYïHGGTïEQOñ TGVTKGXGF /CTï ëêñ ëííìï

ëíì 5WP -[WPI ;QQPñ s5VQTOKPI VJG $KI 5ETGGPñt (CT 'CUVGTP 'EQPQOKE 4GXKGYñ ,WN[ ëíñ ëíííñ HQWPF
CV +PVGTPGV CFFTGUU YYYïHGGTïEQOï



êðéë

[GCTUñ VJG -QTGCP HKNO KPFWUVT[ JCU VWTPGF VQ PGY FQOGUVKE CPF HQTGKIP KPXGUVQTU VQ
HKPCPEG PGY TGNGCUGUñ CPF KU KPETGCUKPIN[ WUKPI HQTGKIP CEVQTU KP CP GHHQTV VQ DTQCFGP
CRRGCN VQ HQTGKIP CWFKGPEGUïëíë

+P ìäääñ VJG 7PKVGF 5VCVGU GZRQTVGF ùæïè DKNNKQP CPF KORQTVGF ùëèç OKNNKQP KP
ETQUUðDQTFGT HKNO CPF VCRG TGPVCNUñ [KGNFKPI C VTCFG UWTRNWU QH ùæïë DKNNKQP HQT VJG
KPFWUVT[ï %TQUUðDQTFGT GZRQTVU QH HKNO CPF VCRG TGPVCNU VQ -QTGC COQWPVGF VQ ùåê
OKNNKQPñ QT ìïä RGTEGPV QH 7ï5ï KPFWUVT[ GZRQTVUï %TQUUðDQTFGT KORQTVU HTQO -QTGC YGTG
XCNWGF CV CRRTQZKOCVGN[ ùì OKNNKQP KP ìäääñ TGRTGUGPVKPI íïíë RGTEGPV QH KPFWUVT[
KORQTVUïëíê

-QTGCP HKNO GZRQTV UVCVKUVKEU TGHNGEV VJG TCRKF ITQYVJ QH TGEGPV [GCTUï #EEQTFKPI VQ VJG
-QTGCP (KNO %QOOKUUKQPñ TGXGPWG HTQO HKNO GZRQTVUñ RTKOCTKN[ VQ *QPI -QPIñ 6CKYCP
CPF ,CRCPñ TGCEJGF ùçïí OKNNKQP KP ìäääñ WR ëäðHQNF HTQOùëíäñííí KP ìääèñ YKVJ VJG
PWODGT QH GZRQTVGF -QTGCP HKNOU KPETGCUKPI HTQO ìè VQ æè FWTKPI VJG RGTKQFïëíé +P
ìäääñ -QTGC KORQTVGF ëäæ OQXKGUñ EQORCTGF VQ êæè VKVNGU KP ìääèñ C FGETGCUG QH ëì
RGTEGPVï 6JG XCNWG QH KORQTVU FGETGCUGF OQTG UJCTRN[ñ FQYP çì RGTEGPV FWTKPI VJG
RGTKQFñ VQ ùëçïæ OKNNKQP KP ìäääïëíè

6JG 7PKVGF 5VCVGU KU C PGV GZRQTVGT QH OQVKQP RKEVWTGUñ YJGTGCU -QTGC KU C PGV KORQTVGTï
6JG 7ï5ï KPFWUVT[ DGPGHKVU HTQO VJG XCUV 'PINKUJðURGCMKPI INQDCN OCTMGV CPF HTQO C
NCTIG FQOGUVKE CWFKGPEGï 1P C RGT ECRKVC DCUKUñ #OGTKECPU URGPV CDQWV ùëç CPF
-QTGCPU URGPV CDQWV ùè KP ìääå CV VJG DQZ QHHKEGï 9JKNG OQUV -QTGCP HKNOU RTKOCTKN[
VCTIGV VJG FQOGUVKE OCTMGVñ VJG PWODGT QH -QTGCP HKNOU GZRQTVGF JCU DGGP KPETGCUKPIï
(QT GZCORNGñ -QTGC GZRQTVGF ìè HKNOU KP ìääè YKVJ C XCNWG QH ùëíäñííí CPF æè HKNOU
XCNWGF CV ùç OKNNKQP KP ìäääïëíç #EEQTFKPI VQ KPFWUVT[ TGRTGUGPVCVKXGUñ VJG -QTGCP
SWQVC QP VJG UETGGPKPI QH KORQTVGF HKNOU OC[ JCXG EQPVTKDWVGF VQ CP KPETGCUG KP
FQOGUVKE OQXKG RTQFWEVKQP CPF GPJCPEGF VJG EQORGVKVKXGPGUU QH VJG -QTGCP OQVKQP
RKEVWTG KPFWUVT[ D[ RTQXKFKPI C NGXGN QH RTQVGEVKQP HTQO KORQTVU YJKNG KV FGXGNQRGFïëíæ

ëíë .GG ;GQPð*Qñ s/CRRKPI VJG -QTGCP (KNO +PFWUVT[ñt HTQO %KPGOC[Cñ 0Qï êæñ ìääæñ HQWPF CV
+PVGTPGV CFFTGUU YYYïEKPGMQTGCïEQOñ TGVTKGXGF /CTï ëêñ ëííìâ 5WP -[WPI ;QQPñ s5VQTOKPI VJG $KI
5ETGGPñt (CT 'CUVGTP 'EQPQOKE 4GXKGYñ ,WN[ ëíñ ëíííñ HQWPF CV +PVGTPGV CFFTGUU YYYïHGGTïEQOñ
TGVTKGXGF /CTï ëæñ ëííìâ CPF 5QPI ,WPI #ñ s2TQVGEV QT &GUVTQ[ñt (CT 'CUVGTP 'EQPQOKE 4GXKGYñ (GDï éñ
ìäääñ Rï êåñ HQWPF CV +PVGTPGV CFFTGUU YYYïEKPGMQTGCïEQOñ TGVTKGXGF /CTï ëêñ ëííìï

ëíê 75&1%ñ $'#ñ 5WTXG[ QH %WTTGPV $WUKPGUUñ 1EVï ëíííñ RRï ìéëðìéäï
ëíé 'ZRQTVU CTG PQV TGUVTKEVGF VQ OQXKGU RTQFWEGF KP ìäääâ OQVKQP RKEVWTGU TGNGCUGF KP RTGXKQWU

[GCTU CTG KPENWFGFï 'ZRQTV TGXGPWG UVCVKUVKEU FQ PQV UJQY C UVGCF[ VTGPFñ JQYGXGTï +P ìääçñ -QTGC
GZRQTVGF éå HKNOUñ HQT VQVCN GZRQTV TGXGPWG QH ùìïæ OKNNKQPï -QTGCP (KNO %QOOKUUKQPñ s-QTGCP (KNO
&CVCDCUGït

ëíè -QTGCP (KNO %QOOKUUKQPñ s-QTGCP (KNO &CVCDCUGït
ëíç -QTGCP (KNO %QOOKUUKQPñ s-QTGCP (KNO &CVCDCUGñt TGVTKGXGF ,WN[ êñ ëííìï
ëíæ +6% KPVGTXKGY YKVJ -QTGCP KPFWUVT[ TGRTGUGPVCVKXGUñ 5GQWNñ /C[ ëìñ ëííìï



éðì
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++++PPPPVVVVTTTTQQQQFFFFWWWWEEEEVVVVKKKKQQQQPPPP

+P TGEGPV [GCTUñ VJG 7TWIWC[ 4QWPF #ITGGOGPVUñ VJG +PHQTOCVKQP 6GEJPQNQI[
#ITGGOGPVñ CPF PWOGTQWU QVJGT OWNVKNCVGTCN CPF DKNCVGTCN PGIQVKCVKQPU JCXG HWTVJGT
TGFWEGF VTCFG DCTTKGTU KP VJG 7PKVGF 5VCVGU CPF -QTGCï *QYGXGTñ C PWODGT QH VCTKHH
CPF PQPVCTKHH VTCFG DCTTKGTU UVKNN GZKUV DGVYGGP VJG VYQ EQWPVTKGUï $QVJ EQWPVTKGU JCXG
UKIPKHKECPV VCTKHH RGCMUvVCTKHHU CDQXG ìè RGTEGPVvOCKPN[ KORQUGF QP CITKEWNVWTCNñ
HKUJGT[ñ CPF VGZVKNG CPF CRRCTGN RTQFWEVUï +PFWUVT[ TGRTGUGPVCVKXGU QHVGP TGICTF
PQPVCTKHH DCTTKGTUñ UWEJ CU KORQTV RTQEGFWTGUñ TGIWNCVQT[ TGSWKTGOGPVUñ CPF NCEM QH
KPVGNNGEVWCN RTQRGTV[ TKIJVU RTQVGEVKQPñ CU OQTG HQTOKFCDNG VJCP VCTKHHU DGECWUG VJG[
CTG FKHHKEWNV VQ KFGPVKH[ CPF OGCUWTGï

6JKU EJCRVGT RTGUGPVU VJG OQUV UKIPKHKECPV DCTTKGTU VQ VTCFG DGVYGGP VJG 7PKVGF 5VCVGU
CPF -QTGC KFGPVKHKGF D[ KPFWUVT[ CPF IQXGTPOGPV TGRTGUGPVCVKXGUï 5QOG QH VJG RQNKEKGU
CPF RTCEVKEGU KFGPVKHKGF CU DCTTKGTU ENGCTN[ CRRGCT VQ FKUETKOKPCVG CICKPUV KORQTVUï
1VJGT OGCUWTGU EKVGF KPENWFG FQOGUVKE RQNKEKGU CPF TGIWNCVKQPU VJCV CRRN[ VQ DQVJ
FQOGUVKE CPF KORQTVGF IQQFU CPF UGTXKEGUï *QYGXGTñ VJG TGOQXCN QT OQFKHKECVKQP QH
OCP[ QH VJGUG PQPFKUETKOKPCVQT[ OGCUWTGU OC[ JGNR VQ HCEKNKVCVG VTCFGï 'ZRQTVGTU
EQPVGPF VJCV VJGUG RQNKEKGU CPF TGIWNCVKQPU KORQUG CFFKVKQPCN TGUVTKEVKQPU CPF EQUVU
VJCV FKUCFXCPVCIG VJGKT RTQFWEVUï /GCUWTGU CFQRVGF HQT JGCNVJñ UCHGV[ñ QT
GPXKTQPOGPVCN TGCUQPUñ YJGP CRRNKGF VQ KORQTVUñ OC[ JCXG CFFKVKQPCN GHHGEVU VJCV
KPETGCUG VJG EQUV QH KORQTVU QT NKOKV OCTMGV CEEGUU KP UQOG YC[ï +P CFFKVKQPñ NCYU CPF
TGIWNCVKQPU CTG UWDLGEV VQ KPVGTRTGVCVKQP D[ VJQUG YJQ CFOKPKUVGT VJGOñ CPF GZRQTVGTU
EQPVGPF VJCV VTGCVOGPV HQT FQOGUVKE CPF HQTGKIP RTQFWEGTU KU PQV CNYC[U GSWKVCDNGï
6CDNG éðì KFGPVKHKGU VTCFG DCTTKGTU EKVGF D[ 7ï5ï CPF -QTGCP KPFWUVT[ CPF IQXGTPOGPV
TGRTGUGPVCVKXGU CPF VJG RTQFWEVU OQUV CHHGEVGFï

----QQQQTTTTGGGGCCCCPPPP $$$$CCCCTTTTTTTTKKKKGGGGTTTTUUUU

++++OOOORRRRQQQQTTTTVVVV 2222QQQQNNNNKKKKEEEEKKKKGGGGUUUU
%JCTIGU QT TGUVTKEVKQPU CRRNKGF VQ IQQFU CPF UGTXKEGU DGHQTG VJG[ GPVGT VJG EQWPVT[ CTG
DTQCFN[ ENCUUKHKGF CU KORQTV RQNKEKGUï #OQPI VJGUG RQNKEKGU CTG VCTKHHU CPF VCZGUñ
SWCPVKVCVKXG TGUVTKEVKQPUñ VCTKHHðTCVG SWQVCUñ KORQTV ENGCTCPEG RTQEGFWTGUñ CPF EWUVQOU
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+ORQTV RQNKEKGU

F
6CTKHHU CPF VCTKHHðTCVG SWQVCU #ITKEWNVWTCN CPF HKUJGTKGU RTQFWEVU 6GZVKNGUñ CRRCTGNñ HQQVYGCTR R

CPF VCZGU 3WQVCU 4KEG
/QVKQP RKEVWTGU

6GZVKNGU CPF CRRCTGN

/KUENCUUKHKECVKQP (QQF RTGRCTCVKQPU CPF HKUJ
+ORQTV ENGCTCPEG RTQEGFWTGU #ITKEWNVWTCN RTQFWEVU #ITKEWNVWTCN RTQFWEVU

2JCTOCEGWVKECNU
+PFKTGEV VCZGU #WVQOQDKNGU

#NEQJQNKE DGXGTCIGU
6TCFG TGOGF[ NCYU #NN RTQFWEVUñ GURGEKCNN[ UVGGN
*CTDQT /CKPVGPCPEG (GG /CTKVKOGðUJKRRGF RTQFWEVU

4GIWNCVKQPU .CEM QH VTCPURCTGPE[ #NN TGIWNCVGF RTQFWEVU #NN TGIWNCVGF RTQFWEVUI
5CPKVCT[ CPF RJ[VQUCPKVCT[ #ITKEWNVWTCN RTQFWEVUñ GURGEKCNN[ CRRNGUñ

UJGNNGF YCNPWVUñ CPF QTCPIGU
#RRTQXCNñ VGUVKPIñ TGIKUVTCVKQPñ
CPF EGTVKHKECVKQP

#ITKEWNVWTCN RTQFWEVU
2JCTOCEGWVKECNU
%QUOGVKEU
/GFKECN GSWKROGPV
#WVQOQDKNGU
%QPUVTWEVKQP CPF GPIKPGGTKPI UGTXKEGU

'NGEVTKECN CPF GNGEVTQPKE
OCEJKPGT[

4GKODWTUGOGPV RTKEGU 2JCTOCEGWVKECNU
#FXGTVKUKPI #FXGTVKUKPI UGTXKEGU

%QUOGVKEU CPF QVJGT TGVCKN RTQFWEVU
2CEMCIKPI #NN RTQFWEVUñ GURGEKCNN[ EQUOGVKEU
$CPMKPI (KPCPEKCN UGTXKEGU
.CDGNKPI #NN RTQFWEVUñ GURGEKCNN[ CITKEWNVWTCN

RTQFWEVU
6GZVKNGU
(QQF RTQFWEVU
#WVQOQDKNGU

7ï5ï /GTEJCPV /CTKPG #EV QH
ìäëí

5JKRDWKNFKPI
5JKRRKPI UGTXKEGU

.CEM QH
KPVGNNGEVWCN

K J

6TCFGOCTMUñ RCVGPVUñ CPF VTCFG
UGETGVU

#NN +24ðUGPUKVKXG RTQFWEVUñ GURGEKCNN[
RJCTOCEGWVKECNU

RTQRGTV[ TKIJVU
RTQVGEVKQP

%QR[TKIJV 5QHVYCTG
2TKPVGF OCVGTKCNU
#WFKQ CPF XKFGQ TGEQTFKPIU

1VJGT DCTTKGTU #PVKðKORQTV DKCU 2JCTOCEGWVKECNU
%KVTWU
#WVQOQDKNGU
.KXG ECVVNG CPF DGGH

(KPCPEKCN CUUKUVCPEG /CPWHCEVWTKPIñ GURGEKCNN[ GNGEVTQPKEUñ
RCRGTñ CPF UVGGN

)QXGTPOGPV RTQEWTGOGPV %QPUVTWEVKQP IQQFU CPF UGTXKEGU
6GNGEQOOWPKECVKQPU GSWKROGPV

5VGGN
6GZVKNGU CPF CRRCTGN

+PXGUVOGPV TGUVTKEVKQPU $TQCFECUV VGNGXKUKQP CPF TCFKQ
%CDNG VGNGXKUKQP

$WKNFKPI CPF HKTG EQFGU 9QQF EQPUVTWEVKQP RTQFWEVU
5QWTEGã %QORKNGF HTQO %QOOKUUKQP UVCHH HKGNF YQTMñ KPFWUVT[ KPVGTXKGYUñ CPF RWDNKE UQWTEGUï



éðê

RTQEGFWTGU CPF ENCUUKHKECVKQPï 6JGUG CTG VJG HKTUV JWTFNGU VJCV 7ï5ï GZRQTVU OWUV ENGCT KP
QTFGT VQ GPVGT VJG -QTGCP OCTMGVï

6666CCCCTTTTKKKKHHHHHHHHUUUU
-QTGCP UKORNG CXGTCIG CRRNKGF VCTKHHU CTG IGPGTCNN[ JKIJGT VJCP 7ï5ï VCTKHHUã
åïä RGTEGPV CF XCNQTGO KP ëííí EQORCTGFYKVJ èïè RGTEGPV HQT VJG 7PKVGF 5VCVGUïì 6JG
NQY CXGTCIG VCTKHH OCUMU VJG JKIJ TCVGU KORQUGF QP OCP[ CITKEWNVWTCN CPF HKUJGTKGU
RTQFWEVU õVCDNG éðëôïë # PWODGT QH CTVKENGU õCRRTQZKOCVGN[ å RGTEGPV QH -QTGCrU VCTKHH
ECVGIQTKGUô JCXG PQ UGV OCZKOWO õDQWPFô VCTKHH TCVGUï 6JGUG KPENWFG HQTGUVT[ CPF
HKUJGTKGU RTQFWEVUñ DWUGUñ VGNGXKUKQP TGEGKXGTUñ CPF EQORWVGTUïê
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2GTEGPV
&CKT[ ;QIWTV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

%WTF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
%JGGUGñ QVJGT VJCP EWTF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

êäïé
êäïé
êæïë

$GGH 2TGRCTGF QT RTGUGTXGF OGCV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
(TGUJñ EJKNNGFñ QT HTQ\GP OGCV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
5CNVGFñ KP DTKPGñ FTKGFñ QT UOQMGF DGGH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
(TQ\GP VQPIWGU CPF NKXGTU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
(TGUJñ EJKNNGFñ QT HTQ\GP GFKDNG QHHCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

æéïé
éìïé
ëæïä
ìäïæ
ìåïç

(TWKVñ
XGIGVCDNGUñ
CPF PWVU

2TGRCTGF QT RTGUGTXGF EKVTWUñ RGCTUñ CRTKEQVUñ EJGTTKGUñ ITCRGUñ
CRRNGUñ CPF RQREQTP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

(TQ\GP UYGGV RQVCVQGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
(TGUJ QT EJKNNGF NGVVWEG CPF VQOCVQGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
9CNPWVU KP VJG UJGNN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&TKGF CRTKEQVUñ CRRNGUñ CPF OKZVWTGU QH FTKGF HTWKV CPF PWVU ï ï ï ï ï ï ï ï ï ï ï ï
(TQ\GP RQVCVQGUñ ECTTQVUñ QPKQPUñ URKPCEJñ CPF NGIWOKPQWU XGIGVCDNGU ï ï ï

éäïê
éäïê
éçïè
éçïè
éçïè
ëæïä

$GXGTCIGU 1TCPIG LWKEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6QOCVQñ RKPGCRRNGñ NGOQPñ QT NKOG LWKEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
#RRNG QT ITCRG LWKEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
#NEQJQNKE DGXGTCIGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

èèïå
èíïí
éçïè
êíïí

(QQF
RTGRCTCVKQPU

2GCPWV DWVVGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
%QPVCKPKPI FT[ OKNM CPF EQEQC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
,COñ HTWKV LGNNKGUñ CPF HTWKV QT PWV RWTGG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
5QWRU CPF DTQVJU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
%QPVCKPKPI UCWUCIGU DCUGF QP OGCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

èíïí
êæïë
êíïí
êíïí
êíïí

5QWTEGã -QTGC %WUVQOU ÷ 6TCFG +PUVKVWVGñ 6CTKHH 5EJGFWNGU QH -QTGCñ ëííìï

ì 6JG UKORNG CXGTCIG VCTKHH TCVG KU IGPGTCNN[ JKIJGT VJCP VJG VTCFG YGKIJVGF CXGTCIG VCTKHH TCVGñ
YJKEJ YCU èïä RGTEGPV HQT -QTGC KP ìäää õNCVGUV CXCKNCDNGô CPF ìïç RGTEGPV HQT VJG 7PKVGF 5VCVGU KP ëíííï
5GG 75+6%ñ s8CNWG QH 7ï5ï +ORQTVU HQT %QPUWORVKQPñ &WVKGU %QNNGEVGFñ 4CVKQ QH &WVKGU %QNNGEVGFñ CPF 4CVKQ
QH &WVKGU VQ 8CNWGUñ ìåäìðëíííñt TGVTKGXGF HTQO YYYïWUKVEïIQX QP ,WN[ ìíñ ëííìñ CPF 6JG 9QTNF $CPM
9QTNF &GXGNQROGPV +PFKECVQTU ëííìï

ë7PKVGF 5VCVGU 6TCFG 4GRTGUGPVCVKXG õ7564ôñ ëííì0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG
$CTTKGTUñ Rï ëæçñ HQWPF CV +PVGTPGV CFFTGUU YYYïWUVTïIQXñ TGVTKGXGF #RTï ëèñ ëííìï

ê 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëæçñ CPF 'WTQRGCP
7PKQPñ /CTMGV #EEGUU 5GEVQTCN CPF 6TCFG $CTTKGTU &CVCDCUGñ -QTGCñ HQWPF CV +PVGTPGV CFFTGUU
JVVRãîîOMCEEFDïGWïKPVñ TGVTKGXGF #RTï ëèñ ëííìï



éðé

#EEQTFKPI VQ C TGEGPV 9QTNF 6TCFG 1TICPK\CVKQP õ961ô TGRQTVñ VJG EQORNGZKV[ CPF
VJG CRRNKECVKQP QH VJG -QTGCP VCTKHH U[UVGO EQPUVKVWVGU C DCTTKGT CPF RTQXKFGU C
UKIPKHKECPV FGITGG QH RTQVGEVKQP VQ -QTGCP RTQFWEGTUïé #NVJQWIJ VJG 7TWIWC[ 4QWPF
#ITGGOGPVU CPF UWDUGSWGPV VCTKHH TGFWEVKQPU JCXG UKORNKHKGF -QTGCrU VCTKHH TGIKOG VQ C
EGTVCKP GZVGPVñ VJG U[UVGOvYKVJ YGNN QXGT ìíí V[RGU CPF NGXGNU QH FWV[vTGOCKPU CP
QDUVCENG HQTOCP[ GZRQTVGTUïè $GECWUG OCP[ -QTGCP VCTKHHU CTG CRRNKGF CV TCVGU DGNQY
VJQUG CV YJKEJ VJG[ CTG DQWPF õVJG OCZKOWO CNNQYCDNG WPFGT KPVGTPCVKQPCN
CITGGOGPVUôñ 7ï5ï GZRQTVGTU ECPPQV DG EGTVCKP VJCV VJG FWV[ YKNN PQV KPETGCUG YKVJQWV
PQVKEGï 6JKU WPEGTVCKPV[ OCMGU KV FKHHKEWNV HQT GZRQTVGTU VQ RTQLGEV EQUVU CPF RTKEG IQQFU
CRRTQRTKCVGN[ï $GECWUG CRRNKGF TCVGU CXGTCIG CDQWV çïê RGTEGPVCIG RQKPVU NGUU VJCP
DQWPF TCVGUñ VJG -QTGCP )QXGTPOGPV JCU C UWDUVCPVKCN QRRQTVWPKV[ VQ KPETGCUG VCTKHHU
D[ CRRN[KPI VJG DQWPF TCVGïç 6JG -QTGCP )QXGTPOGPV CNUQ KORQUGU VGORQTCTKN[
GNGXCVGF VCTKHHUñ TGHGTTGF VQ CU sCFLWUVOGPVt VCTKHHUñæ OCKPN[ QP CITKEWNVWTCN RTQFWEVU
CPF UGCHQQF õVCDNG éðêôï å #FLWUVOGPV VCTKHHU CTG QHVGP KORNGOGPVGF CHVGT QPN[ C HGY
FC[Ur CFXCPEG PQVKEGñ YJKEJ EQPVTKDWVGU VQ GZRQTVGTUr WPEGTVCKPV[ïä

#PQVJGT KORGFKOGPV VQ VTCFG KU KORTQRGT ENCUUKHKECVKQPï &GURKVG CUUWTCPEGU CPF CP
CITGGOGPV KP YTKVKPI HTQO VJG -QTGCP %WUVQOU 5GTXKEG VQ ENCUUKH[ KORQTVU KP
CEEQTFCPEG YKVJ KPVGTPCVKQPCNN[ TGEQIPK\GF ETKVGTKCñ -QTGCP ENCUUKHKECVKQP RTCEVKEGU
UVKNN FKHHGT HTQO VJQUG QH KVU VTCFKPI RCTVPGTUïìí +PEQTTGEV ENCUUKHKECVKQPU JCXG TGRQTVGFN[
TGUWNVGF KP KORQTVU DGKPI CUUGUUGF JKIJGT VCTKHHU VJCP KH VJG[ JCF DGGP ENCUUKHKGF
EQTTGEVN[ï (QT GZCORNGñ HQQF RTQFWEVU EQPVCKPKPI OQTG VJCP QPG KPITGFKGPVñ UWEJ CU
RQVCVQ RTGRCTCVKQPU QT HNCXQTGF RQREQTPñ YGTG ENCUUKHKGF CU VJG RTKPEKRCN KPITGFKGPV KP
C ECVGIQT[ UWDLGEV VQ C VCTKHHðTCVG SWQVC YKVJ C XGT[ JKIJ QXGTðSWQVC VCTKHHï 5KOKNCTN[ñ
KORQTVU QH TC[ PQV CEEQORCPKGF D[ C IQXGTPOGPVðKUUWGF KPURGEVKQP EGTVKHKECVG VJCV
KPENWFGU VJG UEKGPVKHKE PCOG QH VJG HKUJ JCXG DGGP ENCUUKHKGF CU UMCVG CPF CUUGUUGF C
èíðRGTEGPV CF XCNQTGO VCTKHHñ KPUVGCF QH VJG ìíðRGTEGPV VCTKHH CRRNKGF VQ TC[ïìì

&&&&QQQQOOOOGGGGUUUUVVVVKKKKEEEE 6666CCCCZZZZ 2222QQQQNNNNKKKKEEEE[[[[ììììëëëë

+P CFFKVKQP VQ VCTKHHUñ VJG -QTGCP )QXGTPOGPV KORQUGU UGXGTCN QVJGT VCZGU VJCV
KPHNWGPEG VTCFGã C XCNWGðCFFGF VCZñ C URGEKCN GZEKUG VCZñ CP GFWECVKQP VCZñ CPF C
NKSWQT VCZñ CU YGNN CU CPPWCN VCZGU QP CWVQOQDKNGU õVCDNG éðéôï 6JGUG CPF QVJGT KPFKTGEV
VCZGU CEEQWPV HQT èä RGTEGPV QH CNN VCZ TGXGPWG CPF EQPUVKVWVG C EQORNKECVGF U[UVGO

é9QTNF 6TCFG 1TICPK\CVKQP õ961ôñ 6TCFG 2QNKE[ 4GXKGY ð -QTGCã ëíííñ HQWPF CV YYYïYVQïQTIñ
TGVTKGXGF (GDï ëìñ ëííìï

è +DKFï
ç +DKFï
æ 6JG F[PCOKE DGJCXKQT QH CFLWUVOGPV VCTKHHU KU PQV GZRNKEKVN[ OQFGNGF KP VJG %)' CPCN[UKU QH

EJCRVGT èï
å 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëææñ HQWPF CV

YYYïWUVTïIQXñ TGVTKGXGF #RTï ëèñ ëííìâ 961ñ 6TCFG 2QNKE[ 4GXKGY ð -QTGCã ëíííï
ä '7ñ /CTMGV #EEGUU 5GEVQTCN CPF 6TCFG $CTTKGTU &CVCDCUGï
ìí 7564ñ ëííí 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëçíñ HQWPF CV

YYYïWUVTïIQXñ TGVTKGXGF /CTï ìèñ ëííìâ CPF 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP
6TCFG $CTTKGTUñ RRï ëåìðëñ HQWPF CV YYYïWUVTïIQXñ TGVTKGXGF #RTï ëèñ ëííìï

ìì 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëææï
ìë &QOGUVKE VCZ RQNKEKGU CTG PQV GZRNKEKVN[ OQFGNGF KP VJG %)' CPCN[UKU QH EJCRVGT èï



éðè
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&&&&GGGGUUUUEEEETTTTKKKKRRRRVVVVKKKKQQQQPPPP
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2GTEGPV
.KXG HKUJ 'GNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êí ìñäíå YîMI

5GC DTGCO ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çè éñæèç YîMI
5GC DCUU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çè õëô
.QEJU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èí éêç YîMI

(TQ\GP HKUJ #NCUMC RQNNCEM ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êí õëôR
5CWT[ õGZENWFKPI JQTP HKUJô ï ï ï ï ï ï ï ï ï ï ï ï ï éí õëô[ õ I ô
%TQCMGTU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æí õëô
5MCVG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èí õëô
#NCUMC RQNNCEM HKNNGVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëè êåê YîMI

%TWUVCEGCPU (TQ\GP UJTKORU CPF RTCYPU ï ï ï ï ï ï ï ï ï ï ï ï êè õëôR R
5JTKORU CPF RTCYPUñ UCNVGF QT KP DTKPG ï ï ï çí êäç YîMI

/QNNWUEU (TQ\GP USWKF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éí õëôS
(TQ\GP RQWNR USWKF õQEVQRWUô ï ï ï ï ï ï ï ï ï ï ï êè çëë YîMIR R S õ R ô
5GCUQPGF USWKF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëè õëô

1VJGT HQQF (TGUJñ EJKNNGFñ QT FTKGF QCM OWUJTQQOU ï ï ï æí ìñçëè YîMI
RTQFWEVU

ñ ñ
$CPCPCU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

æ
èí õëôR

%JKPGUG XGTOKEGNNK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èí ééì YîMI
2TGEQQMGF TKEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èí õëô
/CG ,QQ õHGTOGPVGF UQ[DGCPUô ï ï ï ï ï ï ï ï ï ï ëè ìíí YîMIõ [ ô
/KZGF UGCUQPKPIU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èí õëô

0QPHQQF
RTQFWEVU

2N[YQQFñ XGPGGT RCPGNUñ CPF NCOKPCVGF
YQQF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìê õëôR

9QXGP EQVVQP êð QT éðVJTGCF VYKNN HCDTKEU ï ï ìç õëô
ì 6JG URGEKHKE FWV[ TCVG KU CRRNKGF QPN[ KH KV TGUWNVU KP C JKIJGT FWV[ VJCP VJG CF XCNQTGO FWV[ TCVGï
ë 0QV CRRNKECDNGï

5QWTEGã 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ (QTGKIP #ITKEWNVWTG 5GTXKEG õ75&#ñ (#5ô VGNGITCOñ
s-QTGCrU ëííì #RRNKGF 6CTKHH 5EJGFWNG HQT #ITKEWNVWTGñ (QTGUVT[ñ CPF (KUJGT[ 2TQFWEVUñt RTGRCTGF D[
7ï5ï 'ODCUU[ñ 5GQWNñ ,CPï èñ ëííìï

VJCV VCTIGVU NWZWT[ IQQFU GKVJGT D[ VCZKPI EGTVCKP ECVGIQTKGU QH RTQFWEVU UWEJ CU
RGTHWOG CPF HWTU QT D[ CRRN[KPI JKIJGT VCZ TCVGU VQ JKIJGT RTKEGF IQQFUïìê 6JGUG VCZGU
CRRN[ VQ DQVJ KORQTVU CPF FQOGUVKE IQQFUï *QYGXGTñ 7ï5ï CPF '7 KPFWUVT[
TGRTGUGPVCVKXGU HGGN VJKU sVCZðQPðVCZt U[UVGOñ KP YJKEJ VCZGU CTG ECNEWNCVGF QP VJG
KORQTV XCNWG QH VJG RTQFWEV RNWU KPUWTCPEGñ HTGKIJVñ CPF VJG VCTKHHñ FKURTQRQTVKQPCVGN[
CHHGEVU KORQTVUïìé 6JG KPENWUKQP QH VJG VCTKHH KP VJG VCZ DCUG OCIPKHKGU VJG GHHGEV QH VJG
VCTKHH D[ CV NGCUV ìí RGTEGPV CPF KP OCP[ ECUGU DGVYGGP ëí RGTEGPV CPF êí RGTEGPVï +P
CFFKVKQPñ UQOG VCZGUñ UWEJ CU GFWECVKQP VCZGUñ CTG NGXKGF QP VJG COQWPV RCKF HQT QVJGT
VCZGUï

ìê 961ñ 6TCFG 2QNKE[ 4GXKGY ð -QTGCã ëíííï
ìé#OGTKECP %JCODGT QH %QOOGTEG KP -QTGC õ#O%JCO -QTGCôñ )WKFG VQ &QKPI $WUKPGUU KP -QTGC

ëíííîëííìñ Rï ëìçâ CPF '7 %JCODGT QH %QOOGTEG KP -QTGCñ 6TCFG +UUWGU ÷ 4GEQOOGPFCVKQPU ëííìñ
Rï åçï
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8CNWGð#FFGF
6CZ

#NN RTQFWEVU GZEGRV WPRTQEGUUGF CITKEWNVWTCN RTQFWEVU ìí RGTEGPV 1RGP OCTMGV RTKEG RNWU
URGEKCN GZEKUGñ NKSWQTñ
GFWECVKQPñ CPF VTCPURQTVCVKQP
VCZGU

%+( XCNWG QH KORQTVU RNWU
FWV[ñ URGEKCN GZEKUGñ NKSWQTñ
GFWECVKQPñ CPF VTCPURQTVCVKQP
VCZGU

5RGEKCN 'ZEKUG
6CZ

4GETGCVKQPCN OCEJKPGU CPF GSWKROGPVñ NWZWT[ ECOGTCUñ YCVEJGUñ HWTUñ ECTRGVUñ
CPF HWTPKVWTGì

êí RGTEGPV

2TQLGEVKQP CPF RNCUOC FKURNC[ RCPGN 68rU ìè RGTEGPV
2TKEG CV YJKEJ IQQFU CTG

2GTHWOGUñ EQNQIPGUñ CPVNGTUñ TQ[CN LGNNKGU ìí RGTEGPV
2TKEG CV YJKEJ IQQFU CTG
VCMGP QWV QH VJG RNCEG QH

#WVQOQDKNGU YKVJ CP GPIKPG FKURNCEGOGPV ITGCVGT VJCP ëñíííEE CPF ECORGTU ìé RGTEGPV
VCMGP QWV QH VJG RNCEG QH
OCPWHCEVWTG %+( XCNWG QH KORQTVU RNWU FWV[

#WVQOQDKNGU YKVJ CP GPIKPG FKURNCEGOGPV ITGCVGT VJCP ìñèííEE DWV NGUU VJCP
ëñííìEE

ìíïè RGTEGPV
OCPWHCEVWTG %+( XCNWG QH KORQTVU RNWU FWV[

#WVQOQDKNGU YKVJ CP GPIKPG FKURNCEGOGPV QH ìñèííEE QT NGUU æ RGTEGPV
.KSWQT 6CZ $GGT ìíí RGTEGPVS

5QLWñ YJKUMG[ñ DTCPF[ñ NKSWGWTñ CPF QVJGT NKSWQTU æë RGTEGPV
2TKEG QH NKSWQT ECTTKGF QWV QH 2TKEG QH NKSWQT VCMGP QWV QH C

%JWPILW æí RGTEGPV
2TKEG QH NKSWQT ECTTKGF QWV QH
C DTGYGT[

2TKEG QH NKSWQT VCMGP QWV QH C
DQPFGF CTGC

;CMLW CPF EGTVCKP HGTOGPVGF NKSWQTU êí RGTEGPV
C DTGYGT[ DQPFGF CTGC

6CMLW è RGTEGPV
'FWECVKQP 6CZ +VGOU UWDLGEV VQ URGEKCN GZEKUG VCZ êí RGTEGPV 5RGEKCN GZEKUG VCZ NGX[ 5RGEKCN GZEKUG VCZ NGX[

+VGOU UWDLGEV VQ C NKSWQT VCZ QH QXGT æí RGTEGPV êí RGTEGPV .KSWQT VCZ NGX[ .KSWQT VCZ NGX[
+VGOU UWDLGEV VQ C NKSWQT VCZ QH æí RGTEGPV QT NGUU ìí RGTEGPV .KSWQT VCZ NGX[ .KSWQT VCZ NGX[

#PPWCN
D N

QXGT ëñèííEE ëëí YQPîEE
#WVQOQDKNG 6CZ QXGT ëñíííEE DWV NGUU VJCP ëñèííEE ëíí YQPîEE 'PIKPG ECRCEKV[ 'PIKPG ECRCEKV[

QXGT ìñèííEE DWV NGUU VJCP ëñíííEE ìéí YQPîEE
#PPWCN .QECN
'FWECVKQP 6CZ

#WVQOQDKNGU êí RGTEGPV #WVQOQDKNG VCZ NGX[ #WVQOQDKNG VCZ NGX[

ì 6JG VCZ KU QP VJG COQWPV GZEGGFKPI ë OKNNKQP YQP õCRRTQZKOCVGN[ ùìñèèíôñ GZEGRV ECOGTCU õì OKNNKQP YQPñ CRRTQZKOCVGN[ ùææèô CPF HWTPKVWTG õè OKNNKQP YQPñ CRRTQZKOCVGN[
ùêñåæèôï

5QWTEGã -QTGCP /KPKUVT[ QH (KPCPEG CPF 'EQPQO[ñ -QTGCP 6CZCVKQP ëííìï



éðæ

6JG ECNEWNCVKQP CPF UVTWEVWTG QH VJG NKSWQT VCZ KU CPQVJGT GZCORNG QH JQY VJG -QTGCP
VCZ U[UVGO FKHHGTU HTQO VJQUG QH KVU VTCFKPI RCTVPGTU KP C YC[ VJCV EQWNF
FKURTQRQTVKQPCVGN[ CHHGEV KORQTVUï 6JG -QTGCP NKSWQT VCZ KU DCUGF QP XCNWG CPF PQV QP
CNEQJQN EQPVGPVñ CU KP OCP[ QVJGT EQWPVTKGUñ KPENWFKPI VJG 7PKVGF 5VCVGU CPF VJG '7ï
+ORQTVGF CNEQJQNKE DGXGTCIGU DGCT C FKURTQRQTVKQPCVG UJCTG QH VJG VCZ UKPEG VJG[ CTG
QHVGP JKIJGT XCNWG RTQFWEVU VJCP -QTGCP IQQFU CPF CTG UWDLGEV VQ JKIJGT VCZ TCVGU
VJCP UQOG FQOGUVKECNN[ðRTQFWEGF RTQFWEVUïìè

7ï5ï CWVQOQDKNG GZRQTVGTU JCXG KFGPVKHKGF -QTGCrU EQORNGZ U[UVGO QH VCZGU CUUGUUGF
QP CWVQOQDKNGU CU C DCTTKGTï +P CFFKVKQP VQ VJG åðRGTEGPV CF XCNQTGO VCTKHHñ -QTGCrU VCZ
U[UVGO KPENWFGU XCNWGðCFFGFñ URGEKCN GZEKUGñ PCVKQPCN GFWECVKQPñ CESWKUKVKQPñ
TGIKUVTCVKQPñ CPF CPPWCN NQECN CWVQOQDKNG CPF GFWECVKQP VCZGUï 7ï5ï GZRQTVGTU CUUGTV
VJCV VJG -QTGCP URGEKCN GZEKUGñ CPPWCN CWVQOQDKNGñ CPF DQVJ GFWECVKQP VCZGU QP
CWVQOQDKNGUñ YJKEJ KPETGCUG RTQITGUUKXGN[ YKVJ GPIKPG UK\Gñ FKUETKOKPCVG CICKPUV
KORQTVGF XGJKENGUñ UKPEG KORQTVGF XGJKENGU IGPGTCNN[ JCXG NCTIGT GPIKPGUïìç 7ï5ï
GZRQTVGTU CTG RCTVKEWNCTN[ CHHGEVGF D[ VJGUG VCZGU UKPEG VJG 7ï5ï CWVQ KPFWUVT[ KU VJG
YQTNFrU NCTIGUV OCPWHCEVWTGT QH CWVQOQDKNGU YKVJ CP GPIKPG FKURNCEGOGPV QH ëñèíí EE
QT ITGCVGTïìæ 7PFGT VJG ìääå 7ï5ïð-QTGC #WVQOQVKXG/GOQTCPFWO QH 7PFGTUVCPFKPI
õ/17ôñ VJG -QTGCP)QXGTPOGPV CITGGF VQ TGHQTO KVU CWVQOQDKNG VCZ RQNKE[ï -QTGC JCU
TGFWEGF QT GNKOKPCVGF UQOG VCZGUñ DWV VJG TGOCKPKPI VCZGU CPF VJG åðRGTEGPV VCTKHH
EQPVKPWG VQ NGUUGP VJG RTKEG EQORGVKVKXGPGUU QH KORQTVGF CWVQOQDKNGUïìå

%%%%WWWWUUUUVVVVQQQQOOOOUUUU 2222TTTTQQQQEEEEGGGGFFFFWWWWTTTTGGGGUUUU

+ORQTV ENGCTCPEG RTQEGFWTGU JCXG DGGP KFGPVKHKGF D[ 7ï5ï GZRQTVGTU CU C UKIPKHKECPV
KORGFKOGPV VQ VTCFG YKVJ -QTGCñ GURGEKCNN[ HQT CITKEWNVWTCN RTQFWEVUï +ORQTV ENGCTCPEG
KP -QTGC ECP VCMG VJTGG VQ UKZ VKOGU CU NQPI CU KP QVJGT #UKCP EQWPVTKGUïìä 5QOG QH VJG
NQPIGUV FGNC[U CTG C TGUWNV QH VJG -QTGCP /KPKUVT[ QH #ITKEWNVWTG CPF (QTGUVT[rU
KPURGEVKQP RTQITCO TGSWKTGOGPVUñ YJKEJ KPENWFG KPEWDCVKQP VGUVKPI HQT PQPSWCTCPVKPG
RGUVU CPF FGVGPVKQP HQT CFOKPKUVTCVKXG GTTQTU QP GZRQTV EGTVKHKECVGUïëí +P CFFKVKQPñ
KORQTVGF HQQF RTQFWEVU JCXG VQ UWDOKV VQ C ëèðFC[ FGVCKNGF SWCTCPVKPG GXGT[ [GCTñ
GXGP KH VJGTG JCU DGGP PQ EJCPIG KP VJG RTQFWEVñ VJG OCPWHCEVWTGTñ QT VJG KORQTVGTï #
PGY KPURGEVKQP KU TGSWKTGF KH VJG RTQFWEV KU KORQTVGF KP C FKHHGTGPVN[ UK\GF EQPVCKPGTïëì

ìè '7 %JCODGT QH %QOOGTEG KP -QTGCñ 6TCFG +UUWGU ÷ 4GEQOOGPFCVKQPU ëííìñ Rï ëêéâ CPF '7ñ
/CTMGV #EEGUU 5GEVQTCN CPF 6TCFG $CTTKGTU &CVCDCUGï

ìç 5VGRJGP ,ï %QNNKPUñ 2TGUKFGPVñ #WVQOQVKXG 6TCFG 2QNKE[ %QWPEKN õ#62%ôñ9CUJKPIVQPñ &ï%ïñ YTKVVGP
UWDOKUUKQP VQ VJG %QOOKUUKQPñ /C[ ìæñ ëííìï

ìæ %JCTNGU &ï 7VJWUñ 8KEG 2TGUKFGPVñ #62%ñ YTKVVGP UWDOKUUKQP VQ VJG %QOOKUUKQPñ /C[ ëèñ ëííìï
ìå 6JG CPPWCN CWVQOQDKNG VCZ JCU DGGP TGFWEGF CPF VJG TWTCN FGXGNQROGPV VCZ JCU DGGP GNKOKPCVGF

KP CEEQTFCPEG YKVJ VJG ìääå #WVQOQVKXG /17ï #EEQTFKPI VQ C TGEGPV RWDNKECVKQP HTQO VJG -QTGCP
/KPKUVT[ QH (KPCPEGñ VJG GFWECVKQP VCZ VJCV KU DCUGF QP VJG TGIKUVTCVKQP VCZ JCU PQV DGGP GNKOKPCVGF CUYCU
CITGGF WRQP KP VJG /17ï 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ RRï
ëææñ ëäéâ CPF /KPKUVT[ QH (KPCPEG CPF 'EQPQO[ñ -QTGCP 6CZCVKQP ëííìñ RRï ëìçðëééï

ìä 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëåìï
ëí +DKFï
ëì '7ñ /CTMGV #EEGUU 5GEVQTCN CPF 6TCFG $CTTKGTU &CVCDCUGï



éðå

-QTGC TGSWKTGU RTGCRRTQXCN HQT C YKFGT TCPIG QH KORQTVU VJCP FQOQUV QVJGT EQWPVTKGU
CPFñ KP OCP[ KPUVCPEGUñ VJG -QTGCP )QXGTPOGPV JCU FGNGICVGF CRRTQXCN QH KORQTV
CRRNKECVKQPU VQ VJG NQECN KPFWUVT[ CUUQEKCVKQPï +P QTFGT VQ QDVCKP RTGCRRTQXCNñ
KORQTVGTU OWUV UWDOKV GZVGPUKXG FQEWOGPVCVKQPñ QHVGP KPENWFKPI DWUKPGUU EQPHKFGPVKCN
QT RTQRTKGVCT[ KPHQTOCVKQPï 7ï5ï GZRQTVGTU TGRQTV VJCV VJG RTGRCTCVKQP QH VJG
KPHQTOCVKQP KU WPPGEGUUCTKN[ DWTFGPUQOG CPF VJCV VJG FCVC UWDOKVVGF CTG PQV
CFGSWCVGN[ RTQVGEVGFï 7ï5ï GZRQTVGTU JCXG GZRTGUUGF EQPEGTP TGICTFKPI VJG
KORCTVKCNKV[ QH VJGUG CUUQEKCVKQPUr FGEKUKQPUï +P CFFKVKQPñ 7ï5ï GZRQTVGTU ENCKO VJCV VJG
HGGU VJG[ RC[ VQ KPFWUVT[ CUUQEKCVKQPU TGURQPUKDNG HQT EGTVKHKECVKQP DGPGHKV VJG NQECN
KPFWUVT[ CUUQEKCVKQP YJQUG OGODGTU CTG QHVGP EQORGVKVQTU QH VJG 7ï5ï GZRQTVGTUïëë

6666CCCCTTTTKKKKHHHHHHHHðððð4444CCCCVVVVGGGG 3333WWWWQQQQVVVVCCCCUUUUññññ 3333WWWWCCCCPPPPVVVVKKKKVVVVCCCCVVVVKKKKXXXXGGGG 4444GGGGUUUUVVVVTTTTKKKKEEEEVVVVKKKKQQQQPPPPUUUUññññ CCCCPPPPFFFF 1111VVVVJJJJGGGGTTTT ++++OOOORRRRQQQQTTTTVVVV 2222QQQQNNNNKKKKEEEEKKKKGGGGUUUU

6CTKHHðTCVG SWQVCU õ643Uô YGTG CFQRVGF CU C TGUWNV QH VJG 7TWIWC[ 4QWPF #ITGGOGPVU
CU C OGCPU QH CNNQYKPI UQOG FGITGG QH OCTMGV CEEGUU VJTQWIJ VJG sVCTKHHKECVKQPt QH
KORQTV TGUVTKEVKQPUï 643U RTQXKFG C NQYGT TCVG QH FWV[ HQT CP KPKVKCN SWCPVKV[ QH C IKXGP
RTQFWEVñ YKVJ C JKIJGT TCVG KORQUGF QP CFFKVKQPCN õQXGTðSWQVCô COQWPVUï 643U CTG
KORQUGF OCKPN[ QP CITKEWNVWTCN RTQFWEVUï *QYGXGTñ 7ï5ï GZRQTVGTU CUUGTV VJCV VJG
QXGTðSWQVC VCTKHH TCVG KU WUWCNN[ RTQJKDKVKXGN[ JKIJ CPF VJCV KPðSWQVC TCVGU CTG QHVGP PQV
CXCKNCDNG VQ VJGOñ GKVJGT DGECWUG QH C NQY SWQVC HKNN TCVG QH CNNQVOGPVU VQ FQOGUVKE
KPFWUVT[ ITQWRU QT DGECWUG KPðSWQVC SWCPVKVKGU CTG UQ NQY õVCDNG éðèôï

-QTGC JCU VGORQTCTKN[ KPETGCUGF KPðSWQVC SWCPVKVKGU FWTKPI VJG EQWTUG QH VJG [GCT VQ
OGGV UJQTV UWRRN[ UKVWCVKQPU QT HQT QVJGT TGCUQPUï /QUV TGEGPVN[ñ KP ,CPWCT[ ëííìñ
-QTGC TCKUGF ëí KPðSWQVC SWCPVKVKGUï #EEQTFKPI VQ VJG -QTGCP /KPKUVT[ QH (KPCPEG CPF
'EQPQO[ñ KPðSWQVC SWCPVKVKGU HQT RTQFWEVU UWEJ CU EQTPñ UQ[DGCPUñ CPF CPKOCN HGGFU
YGTG TGXKUGF WRYCTF KP ëííì VQ EQTTGEV CP KODCNCPEG KP UWRRN[ CPF FGOCPF QT VQ
KPETGCUG VJG CXCKNCDKNKV[ QH KPRWVU HQT RTQFWEVU VJCV IGPGTCVG HQTGKIP EWTTGPE[ïëê

643U CTG QHVGP CFOKPKUVGTGF D[ SWCUKðIQXGTPOGPVCN QTICPK\CVKQPU QT -QTGCP
KPFWUVT[ CUUQEKCVKQPU RTQFWEKPI EQORGVKPI RTQFWEVUïëé $GECWUG QH VJG CRRCTGPV
EQPHNKEV QH KPVGTGUVñ VJGTG CTG EQPEGTPU TGICTFKPI YJGVJGT SWQVCU CTG CNNQECVGF KP C
PQPFKUETKOKPCVQT[ OCPPGTïëè (QT GZCORNGñ VJG -QTGCP (GGF #UUQEKCVKQP CPF VJG
-QTGCP %QTP 2TQEGUUKPI #UUQEKCVKQP EQPVTQN VJG KPðSWQVC CNNQVOGPVU HQT EQTPñ CPF VJG
#ITKEWNVWTCN CPF (KUJGT[ /CTMGVKPI %QTRQTCVKQP JCU CWVJQTKV[ QXGT VJG HQQF ITCFG
UQ[DGCP SWQVCï -QTGCrU EKVTWU 643 KU CFOKPKUVGTGF D[ VJG %JGLW%KVTWU %QQRGTCVKXGñ CP
CUUQEKCVKQP QH -QTGCP EKVTWU RTQFWEGTUñ YJKEJ JCU PQV ITCPVGF UWHHKEKGPV KPðSWQVC

ëë 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëåëï
ëê75&#ñ (#5ñ -QTGCñ 4GRWDNKE QHã #ITKEWNVWTCN 5KVWCVKQP //#3WQVC +PETGCUG ëííìñ )#+0 4GRQTV

ú-5ìíìçñ 7ï5ï 'ODCUU[ñ 5GQWNñ /CTï êíñ ëííìñ HQWPF CV YYYïHCUïWUFCïIQXñ TGVTKGXGF #RTï ëíñ ëííìï
ëé '7ñ /CTMGV #EEGUU 5GEVQTCN CPF 6TCFG $CTTKGTU &CVCDCUGï
ëè '7ñ /CTMGV #EEGUU 5GEVQTCN CPF 6TCFG $CTTKGTU &CVCDCUGâ CPF 7564ñ ëííì 0CVKQPCN 6TCFG

'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëæåï
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/GVTKE VQPU 2GTEGPVì

2GCPWVU 4CY KP VJG UJGNN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
4CYñ UJGNNGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
2TGRCTGF QT RTGUGTXGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

éñäíæïê
éíïí
ëäïê
éíïí

ëêåïë
ëêåïë
ççïí

&CKT[
F

2QYFGTGF OKNMñ PQV OQTG VJCP ìïèø HCV ï ï ï ï ï
åäç ê

ëíïí ìåäïë[
RTQFWEVU $WVVGTOKNM ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

åäçïê
ëíïí äëïí

2QYFGTGF OKNMñ OQTG VJCP ìïèø HCV ï ï ï ï ï ï ï éäçïç éíïí ìåäïë
$WVVGT CPF HCV QT QKN FGTKXGF HTQO OKNM ï ï ï ï ï êçêïê éíïí äëïí
9JG[ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éêñåëëïí ëëíïí çéïé

2QVCVQGU (TGUJ QT EJKNNGFñ PQV HQT UGGF ï ï ï ï ï ï ï ï ï ï ï ï ï ìçñêíëïí êíïí êìéïë
(NQWTñ OGCNñ RQYFGTñ HNCMGUñ ITCPWNGUñ CPF
RGNNGVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êìíïí çïç êìéïë

(TGUJ QT EJKNNGF HQT UGGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñçééïç ð êìéïë
%QTP &TKGF UYGGV EQTPñ HQT UGGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï éëéæ í

ð êåëïê
1VJGT EQTP HQT UGGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

éëéæïí
ð êêäïì

(GGF EQTP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
2QREQTP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
%QTP QVJGT VJCP HGGFñ UGGFñ QT RQRRKPI ï ï ï ï
%QTP ITQCVU CPF OGCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
1VJGT EQTPñ PQV HQT UGGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
%QTP UVCTEJ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&TKGF UYGGV EQTPñ PQV HQT UGGF ï ï ï ï ï ï ï ï ï ï ï
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(TWKVU CPF (TWKVU QH VJG IGPWU ECRUKEWO ï ï ï ï ï ï ï ï ï ï ï ï ï çñëëæïí èíïí ëæäïí ò çñéìæ YîMI
XGIGVCDNGU 1TCPIGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éêñíììïí èíïí çéïæ

(TGUJ UYGGV RQVCVQGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ìç íçê æ

ëíïí éíëïë ò êéä YîMI
1VJGT UYGGV RQVCVQGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

ìçñíçêïæ
ëíïí êäæïä

)CTNKE ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëñèêåïí èíïí êæëïí òìñåçí YîMI
1PKQPU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæñååçïé èíïí ìêäïè ò ìåç YîMI

ì 7PNGUU QVJGTYKUG PQVGFï
ë 6JG KPðSWQVC VCTKHH HQT YJG[ WUGF HQT HGGF KU å RGTEGPVï
ê 6JG SWQVC COQWPV YCU TCKUGF VQ çí OGVTKE VQPU QP /CTï ëêñ ëííìï
é 6JG SWQVC COQWPV YCU TCKUGF VQ êææ OGVTKE VQPU QP /CTï ëêñ ëííìï
è 6JG KPðSWQVC VCTKHH YCU NQYGTGF HTQO ê RGTEGPV QP ,CPï ìñ ëííìï
ç 6JG SWQVC COQWPV YCU TCKUGF VQ äñäíåñíëå OGVTKE VQPU QP /CTï ëêñ ëííìï

5QWTEGã -QTGC %WUVQOU ÷ 6TCFG +PUVKVWVGñ 6CTKHH 5EJGFWNGU QH -QTGCñ ëííìâ 75&#ñ (#5ñ VGNGITCOñ
s-QTGCrU ëííì #RRNKGF 6CTKHH 5EJGFWNG HQT #ITKEWNVWTGñ (QTGUVT[ñ CPF (KUJGT[ 2TQFWEVUñt RTGRCTGF D[
7ï5ï 'ODCUU[ñ 5GQWNñ ,CPï èñ ëííìâ 75&#ñ (#5ñ -QTGCñ 4GRWDNKE 1Hã #ITKEWNVWTCN 5KVWCVKQP //#
3WQVC +PETGCUG ëííìñ )#+0 4GRQTV ú-5ìíìçñ 7ï5ï 'ODCUU[ 5GQWNñ /CTï êíñ ëííìï



éðìí

NKEGPUGU VQ HKNN VJG SWQVC HQT VJG NCUV VYQ [GCTUïëç 5QOG -QTGCP 643U EQODKPG TCY CPF
XCNWGðCFFGF RTQFWEVU KP VJG UCOG KPðSWQVC SWCPVKV[ï 7ï5ï GZRQTVGTU QH UQ[DGCP CPF
EQTP RTQFWEVU JCXG GZRTGUUGF EQPEGTPU CDQWV VJKU RQNKE[ DGECWUG KV CNNQYU NQYðXCNWG
TCY RTQFWEVU VQ FKURNCEG JKIJGT XCNWG RTQEGUUGF KORQTVUïëæ +P CFFKVKQPñ 7ï5ï GZRQTVGTU
QDLGEV VQ VJG CWEVKQP OGVJQF VJCV JCU DGGP WUGF KP UQOG ECUGU VQ CRRQTVKQP KPðSWQVC
SWCPVKVKGU QH CITKEWNVWTCN IQQFU UWEJ CU QPKQPUñ RQVCVQGUñ PWVUñ CPF QTCPIGUï 6JG
CWEVKQP U[UVGO CFFU EQUVU VQ VJG PQTOCN EJCTIGU VJCV -QTGCP KORQTVGTU HCEG CPF OC[
DG RCUUGF CNQPI VQ 7ï5ï GZRQTVGTUïëå

-QTGC OCKPVCKPU SWCPVKVCVKXG TGUVTKEVKQPU QP TKEGñ OQVKQP RKEVWTGUñ CPF VGNGXKUKQP
RTQITCOOKPIï 7PFGT VJG 7TWIWC[ 4QWPF #ITGGOGPVUñ SWQVCU QP TKEG CTG UEJGFWNGF
VQ VGTOKPCVG KP ëííèï +ORQTVU CTG EQPVTQNNGF D[ C UVCVG VTCFKPI GPVKV[ VJCV CFOKPKUVGTU
-QTGCrU OKPKOWOðCEEGUU 961 EQOOKVOGPVï 1PN[ NQY ITCFG TKEG HQT KPFWUVTKCN CPF
RTQEGUUKPI WUGU JCU DGGP KORQTVGF WPFGT VJG SWQVCï 6JG 7PKVGF 5VCVGU RTQFWEGU
RTKOCTKN[ JKIJ ITCFG TKEG CPF JCU PQV DGGP EQORGVKVKXG XKUðCðXKU #UKCP GZRQTVGTU HQT
VJG NQY ITCFG RTQFWEVUïëä 6JG 7ï5ï OQVKQP RKEVWTG KPFWUVT[ TGRQTVU VJCV -QTGCrU UETGGP
SWQVC TGRTGUGPVU CP KORGFKOGPV VQ ITGCVGT 7ï5ï RCTVKEKRCVKQP KP VJG -QTGCP HKNO
OCTMGVïêí 5KPEG ìäåçñ -QTGCP HKNOU OWUV DG UETGGPGF C OKPKOWO QH éí RGTEGPV QH VJG
FC[U VJCV C OQXKG VJGCVGT KU QRGPñ C UKIPKHKECPV KPETGCUG QXGT VJG êí FC[ OKPKOWO KP
VJG GCTN[ ìäæíUï #UUWOKPI VJCV C VJGCVGT KU QRGP GXGT[ FC[ñ -QTGCP OQXKGU OWUV DG
UJQYP PQ NGUU VJCP ìéç FC[Uñ CNVJQWIJ VJKU PWODGT OC[ DG TGFWEGF VQ CU NQY CU ìíç
FC[Uñ FGRGPFKPI QP OCTMGV EQPFKVKQPU QT KH VJG VJGCVGT WUGU C EQORWVGTK\GF VKEMGVKPI
U[UVGOïêì # -QTGCP )QXGTPOGPV QHHKEKCN TGRQTVGF VJCV êè RGTEGPV QH VKEMGV UCNGU YGTG
IGPGTCVGF D[ -QTGCP HKNOU KP ìäää CPF ëíííïêë 2GTEGPVCIG TGUVTKEVKQPU UKOKNCT VQ VJG
UETGGP SWQVC CTG CRRNKGF VQ HQTGKIP HKNOU CPF QVJGT RTQITCOOKPI QP DTQCFECUV CPF
ECDNG VGNGXKUKQPïêê

4444GGGGIIIIWWWWNNNNCCCCVVVVQQQQTTTT[[[[ 4444GGGGIIIIKKKKOOOOGGGG
'ZRQTVGTU XKGY VJG -QTGCP TGIWNCVQT[ TGIKOG CU VJG OQUV UKIPKHKECPV DCTTKGT VQ VTCFG
YKVJ -QTGC HQT PGCTN[ GXGT[ RTQFWEV UGEVQTï $QVJ VJG 7564rU (QTGKIP 6TCFG $CTTKGTU
4GRQTV CPF VJG '7rU /CTMGV #EEGUU &CVCDCUG KFGPVKH[ VJKU TGIKOG CU KORQUKPI XCIWGñ
CTDKVTCT[ñ QT WPPGEGUUCTKN[ DWTFGPUQOG UVCPFCTFUñ VGUVKPIñ CPF EGTVKHKECVKQP
TGIWNCVKQPU VJCV PGICVKXGN[ CHHGEV HQTGKIP HKTOUr CDKNKV[ VQ UGNN IQQFU CPF UGTXKEGU KP
-QTGCïêé 'ZRQTVGTU UVCVG VJCV VJGKT RTKPEKRCN RTQDNGO YKVJ VJG -QTGCP TGIWNCVQT[

ëç 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëåíï
ëæ +DKFïñ Rï ëæåï
ëå +DKFï
ëä +DKFïñ RRï ëæåðëæä
êí /QVKQP 2KEVWTG #UUQEKCVKQP QH #OGTKECñ s7ï5ï 'EQPQOKE 4GXKGYñt HQWPF CV YYYïORCCïQTIñ

TGVTKGXGF /CTï ëäñ ëííìï
êì 75+6% UVCHH KPVGTXKGY YKVJ 7ï5ï KPFWUVT[ TGRTGUGPVCVKXGñ 5GQWNñ -QTGCñ #RTï ëëñ ëííìâ CPF 7564ñ

ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëååï
êë 75+6% UVCHH KPVGTXKGY YKVJ -QTGCP )QXGTPOGPV QHHKEKCNñ 5GQWNñ -QTGCñ /C[ ëñ ëííìï
êê 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëååï
êé '7ñ /CTMGV #EEGUU 5GEVQTCN CPF 6TCFG $CTTKGTU &CVCDCUGâ CPF 7564ñ ëííì 0CVKQPCN 6TCFG

'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ RRï ëåëðëåéï



éðìì

RTQEGUU KU NCEM QH VTCPURCTGPE[ï 6JG[ ENCKO VJCV NCYU CTG PQV URGEKHKE CPF VJCV VJG
FGVCKNU QH KORNGOGPVCVKQP CTG NGHV VQ TGIWNCVQTUï 'ZRQTVGTU CNUQ ENCKO VJCV VJG CEVWCN
TGIWNCVKQPU FQ NKVVNG VQ ENCTKH[ VJG TGSWKTGOGPVUñ CPF UKIPKHKECPV FKHHGTGPEGU GZKUV
DGVYGGP VJG QDLGEVKXGU EKVGF KP NCYCPF VJG KORNGOGPVKPI TGIWNCVKQPUïêè#EEQTFKPI VQ C
7ï5ï &GRCTVOGPV QH %QOOGTEG TGRQTVñ VJG TWNGðOCMKPI RTQEGUU KVUGNH KU PQV VTCPURCTGPV
CPF RTQRQUGF QT TGXKUGF TWNGU OC[ DG KUUWGF YKVJ NKVVNG QT PQ VKOG RTQXKFGF HQT RWDNKE
EQOOGPV QT HQT OCMKPI VJG PGEGUUCT[ EJCPIGU VQ EQORN[ YKVJ VJG TWNGïêç +P UQOG
ECUGUñ TWNGU CTG CRRNKGF TGVTQCEVKXGN[ïêæ 4GIWNCVKQPU CTG PQV PGEGUUCTKN[ OCFG RWDNKE
CPF OC[ DG YTKVVGP KP IGPGTCN VGTOU VJCV FQ PQV KFGPVKH[ URGEKHKE TGSWKTGOGPVUñ CPF
TGIWNCVQTUr KPVGTPCN IWKFCPEG KU WUWCNN[ WPRWDNKUJGFï 7ï5ï HKTOU EQPVGPF VJCV VJG
OCPPGT KP YJKEJ C TGIWNCVKQP KU CRRNKGF FGRGPFU OCKPN[ QP VJG KPFKXKFWCN
KPVGTRTGVCVKQP QH VJG TGIWNCVQTïêå #U C TGUWNV QH VJGUG RTQDNGOUñ GZRQTVGTU OCKPVCKP VJCV
-QTGCP TGIWNCVKQPU CTG CRRNKGF KPEQPUKUVGPVN[ñ TCKUKPI VJG NGXGN QH TKUM HQT HQTGKIP HKTOU
GZRQTVKPI VQ -QTGC CPF TGRTGUGPVKPI C UKIPKHKECPV DCTTKGT VQ OCTMGV GPVT[ïêä

####IIIITTTTKKKKEEEEWWWWNNNNVVVVWWWWTTTTCCCCNNNN CCCCPPPPFFFF ((((QQQQQQQQFFFF 2222TTTTQQQQFFFFWWWWEEEEVVVVUUUU
2TQFWEV CPF UCHGV[ UVCPFCTFU CTG EQPUKFGTGF VQ DG VJG ITGCVGUV DCTTKGTU VQ 7ï5ï GZRQTVU
QH CITKEWNVWTCN CPF HQQF RTQFWEVU VQ -QTGCïéí (QQF RTQFWEV KORQTVU PGGF VQ DG
TGIKUVGTGF YKVJ VJG -QTGC (QQF CPF&TWI#FOKPKUVTCVKQP õ-(&#ô CPFOWUV EQORN[YKVJ
VJG -QTGCP (QQF %QFGñ VJG -QTGCP (QQF 5CHGV[ %QFGñ CPF VJG -QTGCP (QQF#FFKVKXGU
%QFGï 6JGUG EQFGU FQ PQV EQPHQTO YKVJ KPVGTPCVKQPCN UVCPFCTFU UWEJ CU VJG ,QKPV (QQF
CPF #ITKEWNVWTG 1TICPK\CVKQPî9QTNF *GCNVJ 1TICPK\CVKQP 'ZRGTV %QOOKVVGG QP
(QQF #FFKVKXGU õ,'%(#ô UVCPFCTFUïéì -(&# OCFG EJCPIGU KP KVU HQQF CPF NCDGNKPI
UVCPFCTFU KP ëííí VQ DTKPI VJGO ENQUGT VQ KPVGTPCVKQPCN UVCPFCTFUñ DWV UKIPKHKECPV
FKHHGTGPEGU TGOCKPïéë 6JG (QQF #FFKVKXGU %QFG UVKNN DCPU OCP[ KPITGFKGPVU VJCV
KPVGTPCVKQPCN UVCPFCTFU FGGO UCHG CPF -(&# EQPVKPWGU VQ TGSWKTG RTGOCTMGV
CRRTQXCN HQT HQQF RTQFWEVU CPF CFFKVKXGUïéê

#EEQTFKPI VQ 7ï5ï KPFWUVT[ UQWTEGUñ QPG QH VJG OCKP ECWUGU QH OCP[ UVCPFCTFUðTGNCVGF
RTQDNGOU KU VJCV -QTGCP CWVJQTKVKGU CRRTQXG HQQF KPITGFKGPVU CPF CFFKVKXGU HTQO CP
CWVJQTK\GF NKUV CPF FQ PQV TGEQIPK\G ,'%(# QT VJKTFðEQWPVT[ EQORGVGPV CWVJQTKVKGUr
FGEKUKQPUï 6JG NCEM QH HNGZKDKNKV[ KP VJG NKUVñ VJG NKOKVGF PWODGT QH KVGOU QP VJG NKUVñ CPF VJG
WPEJCPIKPI PCVWTG QH KVGO HQTOWNCVKQPU CTG VJG UQWTEG QH OCP[ HQQF RTQFWEVU

êè '7ñ /CTMGV #EEGUU 5GEVQTCN CPF 6TCFG $CTTKGTU &CVCDCUGï
êç 7ï5ï &GRCTVOGPV QH %QOOGTEG õ75&1%ôñ s%QWPVT[ %QOOGTEKCN )WKFG (QT -QTGCñ (KUECN ;GCT

ëííìñt Rï ååñ HQWPF CV YYYïUVCVGïIQXñ TGVTKGXGF #RTï ëèñ ëííìï
êæ +DKFï
êå 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëåéâ 75&1%ñ

s%QWPVT[ %QOOGTEKCN )WKFG (QT -QTGCñ (KUECN ;GCT ëííìñt Rï ååï
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éí 75+6% KPVGTXKGY YKVJ 7ï5ï KPFWUVT[ TGRTGUGPVCVKXGUñ 9CUJKPIVQPñ &ï%ïñ #RTï ëçñ CPF

/C[ ëìñ ëííìï 6CTKHHU CTG OQTG KORQTVCPV HQT RTQFWEVU VJCV CTG RTKEG UGPUKVKXG CPFîQT JCXG NKVVNG RTQFWEV
FKHHGTGPVKCVKQPï

éì75+6% KPVGTXKGYYKVJ7ï5ï KPFWUVT[ TGRTGUGPVCVKXGUñ9CUJKPIVQPñ&ï%ïñ #RTï ëçñ ëííì CPF/C[ëìñ
ëííìï

éë 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëåìï
éê +DKFïñ Rï ëåëï



éðìë

FKHHKEWNVKGUïéé +H C RTQFWEVrU KPITGFKGPVU QT KPITGFKGPV HQTOWNCVKQPU HCNN QWVUKFG VJG
PCTTQY UEQRG QH VJG -QTGCP TGIWNCVKQPñ KV OWUV RCUU C NGPIVJ[ CPF FKHHKEWNV CRRTQXCN
RTQEGUUñ GXGP VJQWIJ VJG UCOG RTQFWEV JCU DGGP CEEGRVGF CPF WUGF KP OCP[ EQWPVTKGU
HQT C PWODGT QH [GCTUïéè 5QOG EQORCPKGUñ NKMG *GTUJG[ñ JCXG HQWPF
UVCPFCTFUðTGNCVGF DCTTKGTU UQ FKHHKEWNV VQ QXGTEQOG VJCV VJG[ JCXG EGCUGF GZRQTVKPI
KPVQ -QTGC QT JCXG DGIWP VQ RTQFWEG VJGKT RTQFWEVU KP -QTGCïéç

7ï5ï GZRQTVGTU EQPVGPF VJCV VJG CFOKPKUVTCVKQP QH VJG HQQF UVCPFCTFU KU CTDKVTCT[ CPF
PQV PGEGUUCTKN[ DCUGF QP UCHGV[ EQPEGTPUï 6JG[ ENCKOñ HQT GZCORNGñ EQNQT EJCPIGU QT
YKFGN[ CEEGRVGF XCTKCVKQPU YKVJKP KPITGFKGPV HQTOWNCVKQP PQV CEEQOOQFCVGF KP VJG
-QTGCP TGIWNCVKQP ECP TGSWKTG PGY RTQFWEV VGUVKPI QH C RTGXKQWUN[ VGUVGF CPF
CRRTQXGF RTQFWEVï 6JG[ EKVG KPUVCPEGU YJGTG KORQTVU JCXG DGGP FGPKGF GPVT[ GXGP
VJQWIJ VJG -QTGCP )QXGTPOGPV CEMPQYNGFIGF VJCV VJG EJCPIG FKF PQV EQPUVKVWVG C
UCHGV[ KUUWGïéæ #EEQTFKPI VQ 7ï5ï KPFWUVT[ TGRTGUGPVCVKXGUñ VJG UQNG ETKVGTKQP YCU VJCV
VJG KPITGFKGPV FKF PQV CRRGCT GZCEVN[ CU KV JCF DGHQTG QT CU KV FQGU KP VJG NKUV QH
CRRTQXGF HQQF CFFKVKXGUï 7ï5ï GZRQTVGTU EKVG -QTGCP KPVTCPUKIGPEG KP CFQRVKPI
KPVGTPCVKQPCN HQQF UVCPFCTFU CPF KP UVTKEVN[ KPVGTRTGVKPI VJGKT QYP (QQF %QFGñ (QQF
5CHGV[ %QFGñ CPF VJG (QQF #FFKVKXGU %QFG CU VJG TGCUQP VJCV OCP[ HQQF RTQFWEV
KORQTVU FQ PQV TGCEJ VJG -QTGCP OCTMGVïéå

-QTGCrU DGGH TGIWNCVKQPU JCXG DGGP C UWDLGEV QH FKURWVG DGVYGGP VJG7PKVGF 5VCVGU CPF
-QTGCï -QTGCP TGIWNCVKQPU TGSWKTG KORQTVGF DGGH VQ DG UQNF KP UGRCTCVG UVQTGUñ NKOKV VJG
OCPPGT QH KVU FKURNC[ñ TGUVTKEV VJG FKUVTKDWVKQP CPF UCNG QH KORQTVGF DGGH D[ EQPHKPKPI
KORQTV CWVJQTKV[ VQ C UOCNN PWODGT QH IQXGTPOGPV CPF EQOOGTEKCN GPVKVKGUñ CPF
KORQUG C OCTMWR QP UCNGU QH KORQTVGF DGGHïéä 6JG 7PKVGF 5VCVGU HKNGF C EQORNCKPV YKVJ
VJG 961 TGICTFKPI -QTGCrU DGGH TGIWNCVKQPUñ EJCTIKPI VJCV VJGUG TGIWNCVKQPU YGTG
FKUETKOKPCVQT[ï +P ,WN[ ëíííñ C 961 &KURWVG 5GVVNGOGPV 2CPGN HQWPF VJCV VJGUG
TGSWKTGOGPVU XKQNCVGF -QTGCrU961EQOOKVOGPVUïèí 6JKU FGEKUKQPYCU CHHKTOGF D[ VJG
961#RRGNNCVG $QF[ KP &GEGODGT ëíííïèì -QTGC JCU CITGGF VQ TGXKUG KVU TGIWNCVKQPU
VQ EQORN[ YKVJ VJG TWNKPI D[ 5GRVGODGT ìíñ ëííìïèë

éé 75+6% KPVGTXKGY YKVJ 7ï5ï KPFWUVT[ TGRTGUGPVCVKXGUñ 9CUJKPIVQPñ &ï%ïñ #RTï ëçñ CPF
/C[ ëìñ ëííìâ '7ñ /CTMGV #EEGUU 5GEVQTCN CPF 6TCFG $CTTKGTU &CVCDCUGï

éè 75+6% KPVGTXKGY YKVJ 7ï5ï KPFWUVT[ TGRTGUGPVCVKXGUñ 9CUJKPIVQPñ &ï%ïñ #RTï ëçñ CPF
/C[ ëìñ ëííìâ '7 %JCODGT QH %QOOGTEG KP -QTGCñ 6TCFG +UUWGU ÷ 4GEQOOGPFCVKQPU ëííìñ Rï ìíçâ CPF
7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëåëï
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éä 961ñ 1XGTXKGY QH VJG 5VCVGðQHð2NC[ QH 961 &KURWVGUñ /C[ ëñ ëííìñ HQWPF CV YYYïYVQïQTIñ

TGVTKGXGF /C[ ìíñ ëííìï
èí 961ñ &KURWVG 5GVVNGOGPV 2CPGNñ -QTGC ð /GCUWTGU #HHGEVKPI +ORQTVU QH (TGUJñ %JKNNGFñ CPF

(TQ\GP $GGHñ 96î&5ìçìî4 CPF 96î&5ìçäî4ñ CFQRVGF ,CPWCT[ ëííì KP 96î&5ìçìîìì CPF
96î&5ìçäîììï

èì 961ñ #RRGNNCVG $QF[ñ -QTGC ð /GCUWTGU #HHGEVKPI +ORQTVU QH (TGUJñ %JKNNGFñ CPF (TQ\GP $GGHñ
96î&5ìçìî#$î4 CPF 96î&5ìçäî#$î4ñ #$ðëíííðåñ CFQRVGF ,CPWCT[ ëííì KP 96î&5ìçìîìì CPF
96î&5ìçäîììï

èë 961ñ 1XGTXKGY QH VJG 5VCVGðQHðRNC[ QH 961 &KURWVGUñ /C[ ëñ ëííìï



éðìê

# RTQRQUGF TGIWNCVKQPñ KPKVKCNN[ UEJGFWNGF VQ DG KORNGOGPVGF KP ,CPWCT[ ëííì DWV
FGNC[GF WPVKN ëííëñ KORQUGU PGY TWNGU QH QTKIKP HQT CPKOCNU UNCWIJVGTGF HQT GZRQTV VQ
-QTGCï $GECWUG VJG -QTGCP )QXGTPOGPV UVCVGF VJCV VJKU TGIWNCVKQP KU PQV C RWDNKE QT
CPKOCN JGCNVJ TGSWKTGOGPVñ VJG 7PKVGF 5VCVGU KU EQPEGTPGF VJCV VJKU TGIWNCVKQP OC[ DG
CPCVVGORV VQ EQPVKPWG VJG VTCFGðFKUVQTVKPI RQNKEKGU VJCV YGTG TWNGF PQPEQORNKCPV D[ VJG
961ïèê

1VJGT QDUVCENGU VQ VTCFG KP CITKEWNVWTCN RTQFWEVU KPENWFG RTQJKDKVKQPU QP VJG UCNG QH
TKEGñ UCPKVCT[ CPF RJ[VQUCPKVCT[ OGCUWTGUñ CPF UJGNHðNKHG NKOKVCVKQPUï %QPVTQNU QP
KORQTVGF TKEG CTG VJG OQUV UGXGTG CPF JCXG GHHGEVKXGN[ UVQRRGF 7ï5ï GZRQTVU QH TKEG VQ
-QTGCï # UVCVG VTCFKPI EQORCP[ EQPVTQNU GXGT[ CURGEV QH TKEG KORQTVU CPF -QTGCP NCY
NKOKVU KORQTVGF TKEG VQ RTQEGUUKPI WUGU CPF RTQJKDKVU VJG UCNG QH KORQTVGF VCDNG TKEG VQ
EQPUWOGTUïèé $GECWUG VJGOKPKOWOSWCNKV[ UVCPFCTF HQT TKEG FGUVKPGF HQT RTQEGUUKPI KU
TGNCVKXGN[ NQYñ 7ï5ï GZRQTVGTU JCXG DGGP WPUWEEGUUHWN KP VJG SWQVC DKFFKPI RTQEGUUñ
EQORCTGF VQ #UKCP RTQFWEGTUïèè # PWODGT QH HQQF RTQFWEVUñ KPENWFKPI RGTKUJCDNG
RTQFWEVU UWEJ CU CRRNGU CPF UJGNNGF YCNPWVUñ JCXG DGGP FGNC[GF QP RJ[VQUCPKVCT[
ITQWPFUñ VQ GXCNWCVG 7ï5ï HWOKICVKQP QT RGUV OCPCIGOGPV RTQITCOU QT FQEWOGPVUï
#NVJQWIJ QVJGT 7ï5ï GZRQTV OCTMGVU ENGCT CITKEWNVWTCN RTQFWEVU YKVJQWV UKOKNCT
GZCOKPCVKQPUñ -QTGCP TGXKGYU JCXG RQUGF UGTKQWU QDUVCENGU HQT 7ï5ï GZRQTVGTUïèç1PG
GZCORNG KU VJG TGSWKTGOGPV VJCV CNN 7ï5ï QTCPIGU DG HWOKICVGF VQ GNKOKPCVG TGF UECNGâ
7ï5ï GZRQTVGTU HGGN VJCV UWEJ HWOKICVKQP KU GZEGUUKXGïèæ 5JGNHðNKHG NKOKVCVKQPU QP OCP[
RTQFWEVU JCXG GCUGF DWV VJQUG QP DQVVNGF YCVGT TGOCKP WPPGEGUUCTKN[ TGUVTKEVKXG CPF
DWTFGPUQOG HQT GZRQTVGTU VQ -QTGCïèå

2222JJJJCCCCTTTTOOOOCCCCEEEEGGGGWWWWVVVVKKKKEEEECCCCNNNNUUUU CCCCPPPPFFFF ////GGGGFFFFKKKKEEEECCCCNNNN ''''SSSSWWWWKKKKRRRROOOOGGGGPPPPVVVV
7564 JCU HQWPF -QTGCP RJCTOCEGWVKECN VGUVKPI TGSWKTGOGPVU VQ DG DWTFGPUQOGñ
TGFWPFCPVñ CPF PQPUEKGPEGðDCUGFïèä -QTGCP TGIWNCVKQPU OCMG PQ RTQXKUKQP HQT
CEEGRVKPI RJCTOCEGWVKECNU OCPWHCEVWTGF VQ CRRTQXGF CPF CEEGRVGF KPVGTPCVKQPCN
UVCPFCTFU CPF CEEQORCPKGF D[ VJGOCPWHCEVWTGTrU %GTVKHKECVKQP QH3WCNKV[ #UUWTCPEG
YKVJQWV CFFKVKQPCN NQECN VGUVKPIïçí 2TQFWEV TGIKUVTCVKQP TGSWKTGU NQECN VGUVKPI QH VJTGG
NQVU QH KORQTVGF FTWIUñ XCEEKPGUñ CPF DKQNQIKEUïçì #HVGT TGIKUVTCVKQPñ -(&# TGSWKTGU
NQECN VGUVKPI QH GCEJ DCVEJ QH KORQTVGF HKPKUJGF FTWIUï 6GUVKPI TGSWKTGOGPVU CTG
RCTVKEWNCTN[ DWTFGPUQOG HQT HKPKUJGF DKQNQIKECN RTQFWEVU FWTKPI VJG TGIKUVTCVKQP
RTQEGUU DGECWUG -(&# FGOCPFU CV NGCUV VJTGG NQECN EGTVKHKECVGU QH CPCN[UKU HQT CV NGCUV
VJTGG DCVEJGU GCEJ HTQO VJG NQECN KORQTVGT KP CFFKVKQP VQ TGUWNVU HTQO QXGTUGCU VGUVKPI
D[ VJG HQTGKIP OCPWHCEVWTKPI EQORCP[ï +P CFFKVKQP VQ VJG CFFGF EQUV CPF FGNC[U KP

èê 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëæäï
èé 75+6% KPVGTXKGY YKVJ -QTGCP )QXGTPOGPV TGRTGUGPVCVKXGñ 5GQWNñ -QTGCñ #RTï ëæñ ëííìï
èè 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëæäï
èç +DKFïñ RRï ëåëðëåêï
èæ#PFTGY .CXKIPGñ 'ZGEWVKXG 8KEG 2TGUKFGPV CPF %'1ñ (NQTKFC %KVTWU /WVWCNñ YTKVVGP UWDOKUUKQP VQ

VJG %QOOKUUKQPñ /C[ ëèñ ëííìï
èå 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëåëï
èä 7564ñ +FGPVKHKECVKQP QH 6TCFG 'ZRCPUKQP 2TKQTKVKGU 2WTUWCPV VQ 'ZGEWVKXG 1TFGT ìêììçñ #RTï êíñ

ëííìñ Rï ëçñ HQWPF CV YYYïWUVTïIQXñ TGVTKGXGF /C[ ìíñ ëííìï
çí '7 %JCODGT QH %QOOGTEG KP -QTGCñ 6TCFG +UUWGU ÷ 4GEQOOGPFCVKQPU ëííìñ Rï ìåíï
çì 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëåêï



éðìé

GPVGTKPI VJG OCTMGV ECWUGF D[ VJGUG TGSWKTGOGPVUñ KORQTVGTU EQPVGPF VJCV VJGTG KU
QHVGP C NCEM QH VGUVKPI HCEKNKVKGU YKVJ VJG CRRTQRTKCVG VGEJPQNQI[ VQ RGTHQTO VJG VGUVUïçë

#EEQTFKPI VQ -QTGCP )QXGTPOGPV QHHKEKCNUñ &GEGODGT ëííí VGUVKPI IWKFGNKPGU
TGOQXGF VJG TGSWKTGOGPVU VQ EQPFWEV ENKPKECN VTKCNU KP -QTGC VQ TGIKUVGT PGY OGFKEKPGU
CPF VQ UWDOKV FCVC RTQXKPI VJG FTWIrU UCHGV[ HQT VJG -QTGCP RQRWNCVKQP WPNGUU ENKPKECN
VTKCNU GNUGYJGTG JCXG UJQYP sGVJPKE UGPUKVKXKV[ïtçê 2JCTOCEGWVKECN OCPWHCEVWTGTU
EQPVGPF VJCV VJG TGXKUGF TWNGU FQ NKVVNG VQ TGNKGXG VJG VGUVKPI DWTFGP DGECWUG VJG -QTGCP
TGIWNCVKQPUñ EQPVTCT[ VQ KPVGTPCVKQPCN PQTOUñ TGSWKTG VJCV GVJPKE UGPUKVKXKV[ FCVC sDG
IGPGTCVGF HTQO -QTGCP RGQRNG NKXKPI KPUKFG QT QWVUKFG -QTGCïtçé +P CFFKVKQPñ
GZRQTVGTU HGGN VJCV VJGTG KU C RTGUWORVKQP QH GVJPKE UGPUKVKXKV[ QP VJG RCTV QH VJG -(&#ïçè

6JG -QTGCP/KPKUVT[ QH *GCNVJ CPF9GNHCTG õ/*9ô EJGEMU YJQNGUCNG RJCTOCEGWVKECN
RTKEGU CPF OCTIKPU KP JQURKVCNU CPF ENKPKEU VYKEG C [GCT WPFGT VJG s#EVWCN 6TCPUCEVKQP
2TKEGUt õ#62ô U[UVGO GUVCDNKUJGF KP 0QXGODGT ìäää CPF UGVU C UEJGFWNG QH
TGKODWTUGOGPV RTKEGUïçç +P UQOG KPUVCPEGU VJG TGKODWTUGOGPV RTKEGU WPFGT VJG #62
CTG UQ NQY VJCV RTQFWEVU JCXG DGGP YKVJFTCYP HTQO VJG OCTMGVï #EEQTFKPI VQ VJG
7564rU (QTGKIP 6TCFG $CTTKGTU 4GRQTVñ #62rU NCEM QH VTCPURCTGPE[ CPF GZRNCPCVKQPU QH
TCVG EWVU CNUQ TGOCKP RTQDNGOCVKEïçæ #PQVJGT RTQDNGO KFGPVKHKGF D[ GZRQTVGTU KU VJCV
HQTGKIP EQORCPKGU TGEGKXG FKHHGTGPV VTGCVOGPV WPFGT VJG #62ï #EEQTFKPI VQ 'WTQRGCP
KPFWUVT[ UQWTEGUñ VJG0QXGODGT ëííí TGKODWTUGOGPV RTKEG CFLWUVOGPV UJQYU FKHHGTGPV
RTKEKPI HQT VJG UCOG RTQFWEV FGRGPFKPI QP VJG OCPWHCEVWTGTï +P OCP[ ECUGUñ
OWNVKPCVKQPCN RJCTOCEGWVKECN EQORCPKGU YGTG EQORGPUCVGF CV NQYGT NGXGNU VJCPYGTG
-QTGCP OCPWHCEVWTGTU QT -QTGCP KORQTV EQORCPKGUïçå +P CFFKVKQPñ KH C YJQNGUCNGT
PCTTQYGF KVU OCTIKPñ VJG /*9 NQYGTGF VJG UWRRNKGTUr RTKEGU VQ YJQNGUCNGTUï /QTG
VTQWDNKPI VQ GZRQTVGTU CTG ECUGU YJGTG VJG/*9DTQCFGPGF RTKEG EWVU HTQO C URGEKHKE
RTQFWEV VQ CNN RTQFWEVU KP VJG UCOG ECVGIQT[ïçä

çë '7 %JCODGT QH %QOOGTEG KP -QTGCñ 6TCFG +UUWGU ÷ 4GEQOOGPFCVKQPU ëííìñ Rï ìåíï
çê -QTGCP )QXGTPOGPV TGRTGUGPVCVKXGñ KPVGTXKGY D[ 75+6% UVCHHñ 5GQWNñ -QTGCñ #RTï ëæñ ëííìï
çé '7ñ 6TCFG $CTTKGTU 4GIWNCVKQPñ RRï ìæðìäñ HQWPF CV +PVGTPGV CFFTGUU JVVRãîîGWTQRCïGWïKPVñ

TGVTKGXGF /C[ ìíñ ëííìï 6JG +PVGTPCVKQPCN %QPHGTGPEG QP *CTOQPK\CVKQPrU õ+%*ô IWKFGNKPGU UVCVG QPN[
VJCV FCVC PGGF VQ DG TGNGXCPV VQ VJG RQRWNCVKQP KP YJKEJ VJG PGY FTWI KU VQ DG KPVTQFWEGF CPF KPENWFG
-QTGC KP VJG #UKCP GVJPKE ITQWRï 2JCTOCEGWVKECN 4GUGCTEJ CPF /CPWHCEVWTGTU QH #OGTKEC õ2J4/#ôñ
s+UUWGU #TQWPF VJG 9QTNFñt HQWPF CV +PVGTPGV CFFTGUU YYYïRJTOCïQTIñ TGVTKGXGF /C[ ìäñ ëííìï

çè -QTGCP )QXGTPOGPV TGRTGUGPVCVKXGñ KPVGTXKGY D[ 75+6% UVCHHñ 5GQWNñ -QTGCñ #RTï ëæñ ëííìâ '7ñ
6TCFG $CTTKGTU 4GIWNCVKQPñ RRï ìæðìäñ HQWPF CV +PVGTPGV CFFTGUU JVVRãîîGWTQRCïGWïKPVñ TGVTKGXGF
/C[ ìíñ ëííìâ 2J4/#ñ s+UUWGU #TQWPF VJG9QTNFñt HQWPF CV +PVGTPGV CFFTGUU YYYïRJTOCïQTIñ TGVTKGXGF
/C[ ìäñ ëííìâ CPFñ 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëåêï

çç '7 %JCODGT QH %QOOGTEG KP -QTGCñ 6TCFG +UUWGU ÷ 4GEQOOGPFCVKQPU ëííìñ Rï ìåçï
çæ 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëäèâ CPF 7564ñ

+FGPVKHKECVKQP QH 6TCFG 'ZRCPUKQP 2TKQTKVKGU 2WTUWCPV VQ 'ZGEWVKXG 1TFGT ìêììçñ #RTï êíñ ëííìñ Rï ëçñ
HQWPF CV YYYïWUVTïIQXñ TGVTKGXGF /C[ ìíñ ëííìï

çå '7 %JCODGT QH %QOOGTEG KP -QTGCñ 6TCFG +UUWGU ÷ 4GEQOOGPFCVKQPU ëííìñ Rï ìççâ '7ñ 6TCFG
$CTTKGTU 4GIWNCVKQPñ Rï ëêñ HQWPF CV JVVRãîîGWTQRCïGWïKPVñ TGVTKGXGF /C[ ìíñ ëííìï

çä '7 %JCODGT QH %QOOGTEG KP -QTGCñ 6TCFG +UUWGU ÷ 4GEQOOGPFCVKQPU ëííìñ Rï ìåçï



éðìè

6JG TGIWNCVKQPU HQT CRRTQXKPI OGFKECN GSWKROGPV ECP DG NGPIVJ[ CPF EQUVN[ïæí '7
KPFWUVT[ TGRTGUGPVCVKXGU EQPVGPF VJCV VJGUG TGIWNCVKQPU FQ PQV CWVQOCVKECNN[ ITCPV
CEEGRVCPEG QH RTQFWEVU VJCV JCXG OKPQT FKHHGTGPEGU HTQO RTGXKQWUN[ CRRTQXGF
RTQFWEVUï /CEJKPGU VJCV FKHHGT QPN[ UNKIJVN[ KP UJCRG QT EQPHKIWTCVKQP OWUV DG
TGIKUVGTGF CU KH VJG[ YGTG PGY RTQFWEVUï '7 UQWTEGU UVCVG VJCV C PGY RTQFWEV
TGIKUVTCVKQP KU CNUQ TGSWKTGF KH CP QRVKQP KU CFFGF VQ UWDUGSWGPV KORQTVU QH CP
CRRTQXGF RTQFWEVïæì

%%%%QQQQUUUUOOOOGGGGVVVVKKKKEEEEUUUU
7ï5ï GZRQTVGTU QH EQUOGVKEU TGICTF VJG VGUVKPI CPF KORQTV CWVJQTK\CVKQP TGSWKTGOGPVU
CU VJGOQUV DWTFGPUQOG TGIWNCVKQPU VJCV VJG[ HCEG KP -QTGCïæë +P ëíííñ C PGY NCYYCU
RCUUGF VJCV UGRCTCVGF EQUOGVKE CPF RJCTOCEGWVKECN TGIWNCVKQP CPF ETGCVGF C PGY
ECVGIQT[ ECNNGF sEQUOGEGWVKECNUñt EQUOGVKEU VJCV OCPWHCEVWTGTU ENCKO JCXG HWPEVKQPCN
QT VJGTCRGWVKE GHHGEVUï 7PNKMG RJCTOCEGWVKECN TGIWNCVKQPUñ PQ RTQVGEVKQP QH VTCFG
UGETGVU QT KPVGNNGEVWCN RTQRGTV[ KU RTQXKFGF HQT VJG KPHQTOCVKQP VJCV KU UWDOKVVGF VQ RTQXG
HWPEVKQPCN QT VJGTCRGWVKE ENCKOUïæê 6JG PGY TGIWNCVKQPU TGSWKTG VJCV EQUOGEGWVKECN
OCPWHCEVWTGTU RTQXG VJGKT ENCKOUñ DWV VJG FGHKPKVKQP QH EQUOGEGWVKECN KU DTQCF CPF VJG
UVCPFCTFU QH GHHKECE[ CTG XCIWGïæé $GECWUG VJGTG CTG PQ RWDNKUJGF UVCPFCTFUñ -(&# KU
RTQEGUUKPI EQUOGEGWVKECN CRRNKECVKQPU QP C PQPVTCPURCTGPV DCUKU VJCV TCKUGU EQPEGTPU
TGICTFKPI VJG HCKTPGUU QH KVU FGEKUKQPUï1H VJG HKTUV èíí CRRNKECVKQPU UWDOKVVGF UKPEG ,WN[
ëíííñ ìíì JCXG DGGP CRRTQXGF CPF CNN DWV QPG CTG HQT -QTGCP RTQFWEVUïæè

%QUOGVKE CFXGTVKUKPI KU TGIWNCVGF D[ /*9 CPF KU DTQCFN[ FGHKPGF VQ KPENWFG CNN
RTQFWEV KPHQTOCVKQPñ KPENWFKPI NCDGNUñ DTQEJWTGUñ KPUGTVUñ CPF KPðUVQTG CFXGTVKUKPIïæç

%QUOGVKE CFXGTVKUKPI OWUV DG UWDOKVVGF VQ VJG -QTGCP %QUOGVKE +PFWUVT[ #UUQEKCVKQP
õ-%+#ô HQT TGXKGY CPF CRRTQXCNï *QYGXGTñ 7ï5ï GZRQTVGTU TGRQTV VJCV -%+# CRRTQXCN
IWKFGNKPGU CTG WPENGCTñ KPETGCUG OCTMGV TKUMñ CPF CTG EQPEGTPGF VJCV VJG CRRTQXCN
RTQEGUU OC[ PQV DG KORCTVKCNïææ +P CFFKVKQPñ VJG TGXKGY RTQEGUU IKXGU -QTGCP
EQORGVKVQTU CFXCPEG PQVKEG QH CFXGTVKUKPI ECORCKIPU CPF PGY RTQFWEV
KPVTQFWEVKQPUïæå 7ï5ï GZRQTVGTU HGGN VJCV EQUOGVKE CFXGTVKUKPI TGIWNCVKQPU IKXG VJG
-QTGCP KPFWUVT[ EQPVTQN QXGT VGTOKPQNQI[ñ RCEMCIKPIñ CPF RTQOQVKQPñ CPF CEEGUU VQ
EQPHKFGPVKCN DWUKPGUU KPHQTOCVKQPïæä

æí 75&1%ñ s%QWPVT[ %QOOGTEKCN )WKFG HQT -QTGCñ (KUECN ;GCT ëííìñt Rï æåï
æì '7 %JCODGT QH %QOOGTEG KP -QTGCñ 6TCFG +UUWGU ÷ 4GEQOOGPFCVKQPU ëííìñ Rï ìççï
æë 75+6%ñ 7ï5ïð-QTGC (6#ã 6JG 'EQPQOKE +ORCEV QH 'UVCDNKUJKPI C (TGG 6TCFG #ITGGOGPV õ(6#ô

$GVYGGP VJG 7PKVGF 5VCVGU CPF VJG 4GRWDNKE QH -QTGCñ /C[ ìæñ ëííìñ VTCPUETKRV QH VJG JGCTKPIñ Rï ìêï
æê 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëäèðëäçï
æé 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëäèâ CPF 75+6%ñ

7ï5ïð-QTGC (6#ñ /C[ ìæñ ëííìñ VTCPUETKRV QH VJG JGCTKPIñ RRï åðìíï
æè 75+6% UVCHH KPVGTXKGY YKVJ 7ï5ï KPFWUVT[ TGRTGUGPVCVKXGñ 9CUJKPIVQPñ &ï%ïñ #RTï ëçñ ëííìâ CPF

75+6%ñ 7ï5ïð-QTGC (6#ñ/C[ ìæñ ëííìñ VTCPUETKRV QH VJG JGCTKPIñ RRï äðììï +V KU PQV MPQYP JQYOCP[ QH VJG
èíí CRRNKECVKQPU YGTG HQT RTQFWEVU PQV OCFG KP -QTGCï

æç 75+6% UVCHH KPVGTXKGY YKVJ 7ï5ï KPFWUVT[ TGRTGUGPVCVKXGñ 9CUJKPIVQPñ &ï%ïñ #RTï ëçñ ëííìï
ææ 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëååï
æå +DKFï
æä 75+6%ñ 7ï5ïð-QTGC (6#ñ /C[ ìæñ ëííìñ VTCPUETKRV QH VJG JGCTKPIñ Rï ìëï



éðìç

(QTGKIP EQUOGVKE OCPWHCEVWTGTU XKGY -QTGCrU RCEMCIKPI TGIWNCVKQPU CU TGUVTKEVKPI
VJGKT CDKNKV[ VQ OCTMGV VJGKT RTQFWEVUï -QTGCP RCEMCIKPI TGIWNCVKQPU CTG DCUGF QP VJG
.CY QH 'EQPQO[ CPF 4GE[ENKPI QH 4GUQWTEGU CPF 0QVKEG çå QH VJG /KPKUVT[ QH
'PXKTQPOGPV CPF UGV NKOKVU QP VJG COQWPV CPF UK\G QH RCEMCIKPI TGNCVKXG VQ VJG
RTQFWEVïåí -QTGCP TGIWNCVKQPU NKOKV EQUOGVKEU RCEMCIKPI VQ VYQ NC[GTUñ KPENWFKPI CP
QWVGT NC[GT QH EGNNQRJCPGï *QYGXGTñ OQUV KORQTVGF EQUOGVKEU JCXG VYQ NC[GTU QH
RCEMCIKPI RNWU C VJKTFñ QWVGT YTCRRGT QH EGNNQRJCPGï (QTGKIP EQUOGVKE OCPWHCEVWTGTU
EQPUKFGT VJGUG VJTGG NC[GTU GUUGPVKCN VQ OCKPVCKPKPI VJG RTQFWEVrU HTCITCPEG CPF
GHHKECE[ï 6JG UCOG TGIWNCVKQP NKOKVU GORV[ URCEG VQ ìí RGTEGPV KP VJG RTQFWEV EQPVCKPGT
CPF ëè RGTEGPV KP VJG DQZï %QUOGVKE GZRQTVGTU EQPUKFGT VJG RTQFWEV EQPVCKPGT CU C
OCTMGVKPI VQQN VJCV EQPXG[U DTCPF KOCIG CPF HGGN VJCV VJGUG TGUVTKEVKQPU NKOKV VJGKT
CDKNKV[ VQ OCTMGV VJGKT RTQFWEVUï

####WWWWVVVVQQQQOOOOQQQQDDDDKKKKNNNNGGGGUUUU

7PFGT VJG ìääå 7ï5ïð-QTGC #WVQOQVKXG /17ñ VJG -QTGCP )QXGTPOGPV CITGGF VQ
UKORNKH[ KVU UVCPFCTFU CPF EGTVKHKECVKQP TGSWKTGOGPVUïåì #NVJQWIJ -QTGC TGEGPVN[
CEEGFGF VQ VJG ìääå )NQDCN 6GEJPKECN 4GIWNCVKQPU HQT 9JGGNGF 8GJKENGUñ 'SWKROGPVñ
CPF 2CTVUñ KV EQPVKPWGU VQ CFQRV CPF OCKPVCKP UVCPFCTFU VJCV sKORQUG UGTKQWU DCTTKGTU
VQ KORQTVGF RTQFWEVUt VJCV CTG PQV TGEQIPK\GF KPVGTPCVKQPCNN[ïåë -QTGCrU CRRNKECVKQP
QH 7ï5ïñ '7ñ CPF -QTGCP UVCPFCTFU TGUWNVU KP C WPKSWG U[UVGO QH TGSWKTGOGPVU VJCV
OCMGU CFCRVKPI GZKUVKPI XGJKENG OQFGNU FKHHKEWNV CPF GZRGPUKXGïåê +P CFFKVKQPñ VJG
-QTGCP )QXGTPOGPV JCU RTQRQUGF C PWODGT QH TGXKUKQPU VQ EWTTGPV UVCPFCTFU QT VJG
CFQRVKQP QH PGY UVCPFCTFUïåé 6JGUG EJCPIGU YQWNF TGSWKTG OQFKHKECVKQPU KP VJG
FGUKIP CPF OCPWHCEVWTG QH CWVQOQDKNGU UQNF KP VJG -QTGCP OCTMGVï 7ï5ï GZRQTVGTU
ENCKO VJCV VJGUG EJCPIGUñ EQWRNGF YKVJ VJG WPEGTVCKPV[ ECWUGF D[ VJG NCEM QH
VTCPURCTGPE[ KP -QTGCP TGIWNCVKQPUñ YQWNF HWTVJGT KORGFG OCTMGV CEEGUUïåè

2222TTTTQQQQHHHHGGGGUUUUUUUUKKKKQQQQPPPPCCCCNNNN CCCCPPPPFFFF ((((KKKKPPPPCCCCPPPPEEEEKKKKCCCCNNNN 5555GGGGTTTTXXXXKKKKEEEEGGGGUUUU

(QTGKIP UGTXKEG RTQXKFGTU GPEQWPVGT UKIPKHKECPV TGIWNCVQT[ QDUVCENGU KP VJG -QTGCP
OCTMGV HQT EQPUVTWEVKQPñ GPIKPGGTKPI CPF DCPMKPI UGTXKEGUï (QTGKIP EQPUVTWEVKQP CPF
GPIKPGGTKPI EQORCPKGU HKPF TGIKUVTCVKQP CPF DQPFKPI RTQEGFWTGU DWTFGPUQOGïåç #
FGRQUKV QH ì DKNNKQP YQPñ CRRTQZKOCVGN[ ùæåíñíííñ KU TGSWKTGF VQ QDVCKP C EQPUVTWEVKQP
NKEGPUG CPF VJG XQNWOG QH EQPUVTWEVKQP VJCV OC[ DG RGTHQTOGF KP VJG HKTUV [GCT KU
NKOKVGFïåæ 6Q RGTHQTO EQPUVTWEVKQP UWRGTXKUKQPñ C UGRCTCVG NKEGPUG KU TGSWKTGFï

åí '7 %JCODGT QH %QOOGTEG KP -QTGCñ 6TCFG +UUWGU ÷ 4GEQOOGPFCVKQPU ëííìñ Rï ååï
åì 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëäéï
åë %JCTNGU &ï 7VJWUñ 8KEG 2TGUKFGPVñ #62%ñ YTKVVGP UWDOKUUKQP VQ VJG %QOOKUUKQPñ /C[ ëèñ ëííìâ

CPF7564ñ +FGPVKHKECVKQP QH 6TCFG 'ZRCPUKQP 2TKQTKVKGU 2WTUWCPV VQ 'ZGEWVKXG1TFGT ìêììçñ #RTï êíñ ëííìñ
Rï ìäï

åê 75+6%ñ 7ï5ïð-QTGC (6#ñ /C[ ìæñ ëííìñ VTCPUETKRV QH VJG JGCTKPIñ Rï æäï
åé 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëåêï
åè 75+6%ñ 7ï5ïð-QTGC (6#ñ /C[ ìæñ ëííìñ VTCPUETKRV QH VJG JGCTKPIñ Rï ëæï
åç 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëåæï
åæ #O%JCO -QTGCñ )WKFG VQ &QKPI $WUKPGUU KP -QTGC ëíííîëííìñ Rï ìæëï



éðìæ

1DVCKPKPI VJKU NKEGPUG KU C NGPIVJ[ñ EQORNKECVGF RTQEGUU VJCV TGSWKTGU IQXGTPOGPV CPF
KPFWUVT[ CRRTQXCNU CPF GZVGPUKXG EQTRQTCVG FQEWOGPVCVKQP KP -QTGCP VJCV OWUV DG
PQVCTK\GF D[ VJG GODCUU[ QH VJG HKTOrU JQOG EQWPVT[ïåå

%CRKVCN TGSWKTGOGPVU HQT DCPMU CTG CRRNKGF FKHHGTGPVN[ VQ HQTGKIP CPF NQECN DCPMUï
-QTGCP DCPMU CTG OGCUWTGF KP VGTOU QH INQDCN ECRKVCNñ YJKNG HQTGKIP DCPMUñ FGURKVG
VJGKT DTCPEJ UVCVWUñ CTG OGCUWTGF KP VGTOU QH NQECN ECRKVCNï 6JKU ECRKVCN TGSWKTGOGPV
UVCPFCTF HQT HQTGKIP DCPMU KU EQPVTCT[ VQ VJG EQPEGRV QH INQDCN GSWKV[ UWRRQTVGF D[ VJG
$CPM QH +PVGTPCVKQPCN 5GVVNGOGPVUï .GPFKPI CPF DWUKPGUU TCVKQU CTG FGVGTOKPGF KP
-QTGC DCUGF QP VJGUG OGCUWTGU QH ECRKVCNï 5WEJ TGSWKTGOGPVU GHHGEVKXGN[ NKOKV DWUKPGUU
QRRQTVWPKVKGU HQT HQTGKIP DCPM DTCPEJGUïåä

$$$$TTTTQQQQCCCCFFFFEEEECCCCUUUUVVVV ####FFFFXXXXGGGGTTTTVVVVKKKKUUUUKKKKPPPPIIII
7ï5ï HKTOU ENCKO VJCV CRRTQXCN CPF EGPUQTUJKR QH CFXGTVKUKPI KPETGCUG VJG TKUM CPF EQUV
QH FQKPI DWUKPGUU KP -QTGCïäí 6JG -QTGCP $TQCFECUV %QOOKUUKQP KU VJG IQXGTPOGPVCN
CWVJQTKV[ VJCV CRRTQXGU NQECN DTQCFECUV CFXGTVKUKPI CPF VJG -QTGCP #FXGTVKUKPI
4GXKGY $QCTF õ-#4$ô ECTTKGU QWV EGPUQTUJKR RTQEGFWTGUïäì 6JG -#4$ KU OCFG WR QH
-QTGCP CFXGTVKUKPI EQORCPKGU CPF JCU C UKIPKHKECPV COQWPV QH FKUETGVKQPñ YJKEJ JCU
TCKUGF EQPEGTPU TGICTFKPI KVU KORCTVKCNKV[ï 7PFGT VJG -QTGCP $TQCFECUV .CYñ VGNGXKUKQP
CPF TCFKQ CFXGTVKUKPI OWUV DG UWDOKVVGF KP HKPCN HQTO VQ VJG -#4$ HQT CRRTQXCNñ YJKEJ
ECP DG CP GZRGPUKXG WPFGTVCMKPI KH VJG CFXGTVKUKPI KU TGLGEVGFï %GPUQTUJKR RTQEGFWTGU
CTG CNUQ UWDLGEV VQ KPEQPUKUVGPV KPVGTRTGVCVKQP YKVJ NKVVNG QRRQTVWPKV[ HQT TGXKGY QH
PGICVKXG FGEKUKQPUïäë +P CFFKVKQPñ VJG -QTGCP (CKT 6TCFG %QOOKUUKQP FGVGTOKPGU
YJGVJGT CP CFXGTVKUGOGPV CEEWTCVGN[ RQTVTC[U KVU ENCKOU CPF EGTVCKP -QTGCP KPFWUVT[
VTCFG CUUQEKCVKQPU JCXG VJG RQYGT VQ CRRTQXG QT TGLGEV CFXGTVKUGOGPVU TGNCVGF VQ VJGKT
KPFWUVTKGUïäê

....CCCCDDDDGGGGNNNNKKKKPPPPIIII
7ï5ï GZRQTVGTU EQPUKFGT -QTGCrU NCDGNKPI TGSWKTGOGPVU CTDKVTCT[ñ KPEQPUKUVGPVñ CPF
GZEGUUKXGïäé &KHHGTGPV TGSWKTGOGPVU CRRN[ VQ FKHHGTGPV ECVGIQTKGU QH IQQFUñ DWV
KPHQTOCVKQP UWEJ CU DCVEJ EQFGU CPF FCVG QH OCPWHCEVWTG OWUV DG KPENWFGF HQT OQUV
RTQFWEVUïäè %QWPVT[ QH QTKIKP OCTMKPI KU TGSWKTGF QP DQVJ VJG RCEMCIG CPF VJG IQQF

åå +DKFïñ Rï ìæéï
åä '7 %JCODGT QH %QOOGTEG KP -QTGCñ 6TCFG +UUWGU ÷ 4GEQOOGPFCVKQPU ëííìñ RRï éí CPF èíâ

7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëäíâ KPFWUVT[ TGRTGUGPVCVKXGUñ
GNGEVTQPKE EQOOWPKECVKQPñ /CTï êíñ ëííìâ CPF 75+6% UVCHH KPVGTXKGY YKVJ #O%JCO TGRTGUGPVCVKXGñ
5GQWNñ -QTGCñ #RTï ëëñ ëííìï

äí 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëäåï
äì 75+6% UVCHH KPVGTXKGY YKVJ -QTGCP )QXGTPOGPV QHHKEKCNñ 5GQWNñ -QTGCñ /C[ ëñ ëííìâ #O%JCO

-QTGCñ )WKFG VQ &QKPI $WUKPGUU KP -QTGC ëíííîëííìñ Rï ìçíâ 75&1%ñ s%QWPVT[ %QOOGTEKCN )WKFG (QT
-QTGCñ (KUECN ;GCT ëííìñt Rï êèï

äë '7 %JCODGT QH %QOOGTEG KP -QTGCñ 6TCFG +UUWGU ÷ 4GEQOOGPFCVKQPU ëííìñ Rï ìíçï
äê 75&1%ñ s%QWPVT[ %QOOGTEKCN )WKFG (QT -QTGCñ (KUECN ;GCT ëííìñt Rï êèñ HQWPF CV

YYYïUVCVGïIQXñ TGVTKGXGF #RTï ëèñ ëííìï
äé 7ï5ï KPFWUVT[ TGRTGUGPVCVKXGñ KPVGTXKGY D[ 75+6% UVCHHñ 9CUJKPIVQPñ &%ñ #RTï ëçñ ëííìï
äè #O%JCO -QTGCñ )WKFG VQ &QKPI $WUKPGUU KP -QTGC ëíííîëííìñ Rï ëìæï



éðìå

KVUGNHï $GECWUG QVJGT OCTMGVU FQ PQV JCXG VJKU TGSWKTGOGPVñ EQORCPKGU GZRQTVKPI VQ
-QTGC OWUV GKVJGT EJCPIG VJGKT OCTMKPI RTQEGUU HQT CNN IQQFU QT UGV WR UGRCTCVG
OCPWHCEVWTKPI CPFRCEMCIKPI RTQEGFWTGU HQT IQQFU KPVGPFGF HQT-QTGCï 'KVJGT QRVKQP
YQWNF KPETGCUG VJG OCPWHCEVWTGTrU EQUVUïäç # RGPFKPI TWNG YQWNF TGSWKTG VJCV C
EQWPVT[ QH QTKIKP OCTMKPI DG RTQOKPGPVN[ FKURNC[GF QP VJG HTQPV NCDGN QH HQQF
RTQFWEVUï 0QV QPN[ YQWNF VJKU TGSWKTG C PGY NCDGN FGUKIP DWV KV YQWNF KPVGTHGTG YKVJ
RTQFWEV PCOGUñ VTCFGOCTMUñ CPF OCTMGVKPI UVTCVGIKGUïäæ +PFWUVT[ TGRTGUGPVCVKXGU
EQPVGPF VJCV UWEJ RNCEGOGPV FKUVKPIWKUJGU HQTGKIP RTQFWEVU CPF KU NKMGN[ VQ HCEKNKVCVG
PGICVKXG RGTEGRVKQPU QH KORQTVUïäå

#PQVJGT KORQTVCPV NCDGNKPI EQPEGTP HQT 7ï5ï GZRQTVGTU CTG VJG PGY CPF RGPFKPI
TGIWNCVKQPU TGICTFKPI VJG NCDGNKPI QH RTQFWEVU VJCV EQPVCKP IGPGVKECNN[ OQFKHKGF
QTICPKUOU õ)/1Uôï #U KU VJG ECUG KP OCP[ QVJGT GEQPQOKGUñ KPENWFKPI VJG '7 CPF VJG
7PKVGF 5VCVGUñ -QTGC KU EWTTGPVN[ FGXGNQRKPI TGIWNCVKQPU VQ FGCN YKVJ CP[ RQVGPVKCN
RWDNKE JGCNVJ CPF UCHGV[ KUUWGU CUUQEKCVGF YKVJ )/1Uï 5KPEG /CTEJ ëííìñ
DKQVGEJPQNQI[ NCDGNKPI QH WPRTQEGUUGF EQTPñ UQ[DGCPUñ CPF UQ[DGCP URTQWVU KU
TGSWKTGF KH VJG UJKROGPV EQPVCKPU CV NGCUV ê RGTEGPV IGPGVKECNN[ GPJCPEGF EQOOQFKVKGUï
5VCTVKPI KP ,WN[ ëííìñ ëæ ECVGIQTKGU QH RTQEGUUGF HQQF RTQFWEVU OWUV DG NCDGNGF KH VJG[
KPEQTRQTCVG ê RGTEGPV )/1U QT OQTGï 6JGUG TGIWNCVKQPU YKNN DG GZVGPFGF VQ
IGPGVKECNN[ OQFKHKGF RQVCVQGU KP ëííëï 'ZRQTVGTU CTG EQPEGTPGF VJCV DGECWUG PQ
XGTKHKECVKQP RTQEGFWTGU JCXG DGGP CRRTQXGF CPF VJG TGSWKTGF FQEWOGPVCVKQP JCU PQV
DGGP URGEKHKGFñ KPEQPUKUVGPEKGU KP VJG CRRNKECVKQP QH VJG TGIWNCVKQP CTG NKMGN[ïää

++++PPPPVVVVGGGGNNNNNNNNGGGGEEEEVVVVWWWWCCCCNNNN 2222TTTTQQQQRRRRGGGGTTTTVVVV[[[[ 4444KKKKIIIIJJJJVVVVUUUU 2222TTTTQQQQVVVVGGGGEEEEVVVVKKKKQQQQPPPP

6666TTTTCCCCFFFFGGGGOOOOCCCCTTTTMMMMUUUUññññ 2222CCCCVVVVGGGGPPPPVVVVUUUUññññ CCCCPPPPFFFF 6666TTTTCCCCFFFFGGGG 5555GGGGEEEETTTTGGGGVVVVUUUU
-QTGCrU NCYU TGICTFKPI KPVGNNGEVWCN RTQRGTV[ JCXG DGGP OQXKPI VQYCTF KPVGTPCVKQPCN
PQTOUìíí CPF -QTGCP IQXGTPOGPV QHHKEKCNU EQPVGPF VJCV -QTGCrU KPVGNNGEVWCN RTQRGTV[
TKIJVU TGIKOG EQPHQTOU VQ VJG 64+25 #ITGGOGPVïìíì *QYGXGTñ OCP[ 961 OGODGTUñ
KPENWFKPI VJG 7PKVGF 5VCVGUñ VJG '7ñ CPF ,CRCPñ JCXG GZRTGUUGF EQPEGTP VJCV -QTGCP
NCYU CTG PQV HWNN[ 64+25 EQORNKCPVñ CPF VJCV GPHQTEGOGPV JCU DGGP KPCFGSWCVGïìíë

äç 7ï5ï KPFWUVT[ TGRTGUGPVCVKXGñ KPVGTXKGY D[ 75+6% UVCHHñ 9CUJKPIVQPñ &%ñ /C[ ëìñ ëííìâ CPF '7ñ
/CTMGV #EEGUU 5GEVQTCN CPF 6TCFG $CTTKGTU &CVCDCUGñ HQWPF CV +PVGTPGV CFFTGUU JVVRãîîOMCEEFDïGWïKPVñ
TGVTKGXGF #RTï ëèñ ëííìï

äæ 7ï5ï KPFWUVT[ TGRTGUGPVCVKXGñ KPVGTXKGY D[ 75+6% UVCHHñ 9CUJKPIVQPñ &%ñ #RTï ëçñ ëííìï
äå #O%JCO -QTGCñ )WKFG VQ &QKPI $WUKPGUU KP -QTGC ëíííîëííìñ Rï ëìæï
ää 75&#ñ (#5ñ -QTGCã $KQVGEJPQNQI[ã $KQVGEJ .CDGNKPI 4GSWKTGOGPVU HQT 2TQEGUUGF (QQF 2TQFWEVUñ

/C[ ìçñ ëííìñ HQWPF CV +PVGTPGV CFFTGUU YYYïHCUïWUFCïIQXñ TGVTKGXGF /C[ ìíñ ëííìâ 7564ñ ëííì
0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëåéñ HQWPF CV +PVGTPGV CFFTGUU
YYYïWUVTïIQXñ TGVTKGXGF #RTï ëèñ ëííìï

ìíí 4GEGPV TGXKUKQPU VQ -QTGCrU +24 NCYU KPENWFG DTQCFGT RTQVGEVKQP HQT YGNNðMPQYP VTCFGOCTMU
õ,CPï äñ ëííìôñ GZRGFKVKQP QH VJG GZCOKPCVKQP RTQEGUU HQT RCVGPVU CPF WVKNKV[ OQFGNU CPF CP WRYCTF
CFLWUVOGPV VQ VJG RGPCNV[ COQWPV HQT KPHTKPIGOGPV õ,WN[ ìñ ëííìôñ CFQRVKQP QH C SWKEM TGIKUVTCVKQP U[UVGO
QH WVKNKV[ OQFGNU õ,WN[ ìñ ìäääôñ CPF CFQRVKQP QH CP GNGEVTQPKE HKNKPI U[UVGO õ,CPï ìñ ìäääôï

ìíì 961ñ 6TCFG 2QNKE[ 4GXKGYñ 4GRWDNKE QH -QTGCñ /KPWVGU QH /GGVKPIñ 1EVï êìñ ëíííñ
96î624î/îæêï

ìíë +DKFï



éðìä

%QWPVGTHGKVKPI CPF RKTCE[ FGVGT 7ï5ï GZRQTVGTU HTQO GPVGTKPI VJG -QTGCP OCTMGVñ CPF
VJG KPHTKPIKPI IQQFU GTQFG VJG RQVGPVKCN 7ï5ï GZRQTVGTUr OCTMGV UJCTGï -QTGC YCU
RNCEGF QP VJG 5RGEKCN êíì RTKQTKV[ YCVEJ NKUV KP ëííí FWG VQ VJG NCTIG PWODGT QH
EQORNCKPVU OCFG TGICTFKPI VJG IQXGTPOGPVrU HCKNWTG VQ RTQVGEV KPVGNNGEVWCN RTQRGTV[
TKIJVUïìíê #EEQTFKPI VQ VJG #OGTKECP %JCODGT QH %QOOGTEG KP -QTGCñ EQWPVGTHGKV
OGTEJCPFKUG KU TGCFKN[ CXCKNCDNG KP -QTGCñ CPF OCP[ -QTGCP EQWPVGTHGKVGTU
OCPWHCEVWTG KPHTKPIKPI IQQFU UQNGN[ HQT GZRQTVïìíé

1PG QH VJG OQUV EQOOQP KPVGNNGEVWCN RTQRGTV[ KPHTKPIGOGPVU CHHGEVKPI 7ï5ï GZRQTVGTU KU
WPCWVJQTK\GF WUG QH C RTQVGEVGF VTCFGOCTMïìíè #NVJQWIJ VJG -QTGCP 6TCFGOCTM #EV
RTQXKFGU RTQVGEVKQP HQT JQNFGTU QH HQTGKIP VTCFGOCTMUñ KV QPN[ RTQJKDKVU VJG WUG QH CP
KFGPVKECN QT UKOKNCT VTCFGOCTM QP IQQFU VJCV CTG KFGPVKECN QT UKOKNCT VQ VJG sFGUKIPCVGF
IQQFU HQT YJKEJ VJG VTCFGOCTM KU TGIKUVGTGFïtìíç +Hñ HQT GZCORNGñ C VTCFGOCTM YCU
TGIKUVGTGF HQT WUG QP HQQF RCEMCIKPIñ UWEJ CU C UQHV FTKPM NCDGNñ WPFGT VJG -QTGCP
6TCFGOCTM .CY VJKU VTCFGOCTM OKIJV NGICNN[ DG WUGF QP NWIICIG QT ENQVJKPI D[ QVJGT
VJCP VJG TGIKUVTCPVïìíæ 6JG -QTGCP VTCFGOCTM TGIKUVTCVKQP U[UVGO KU DCUGF QP sHKTUV VQ
HKNGñt WPNKMG VJG 7ï5ï U[UVGO VJCV KU DCUGF QP sHKTUV EQOOGTEKCN WUGTït #U C TGUWNVñ VJG HKTUV
RGTUQP VQ HKNG C UWEEGUUHWN CRRNKECVKQP YKVJ VJG -QTGCP +PVGNNGEVWCN 2TQRGTV[ 1HHKEG
õ-+21ô KU VJG NGICN QYPGT QH VJG VTCFGOCTM KP -QTGCï 6JG HCEV VJCV C HQTGKIP EQORCP[
JCF TGIKUVGTGF VJG VTCFGOCTM QWVUKFG -QTGC CPF JCF DGGP WUKPI KV KP EQOOGTEG FQGU
PQV CWVQOCVKECNN[ KPXCNKFCVG VJG -QTGCP VTCFGOCTM JQNFGTrU ENCKOïìíå #EEQTFKPI VQ C
7ï5ï KPFWUVT[ TGRTGUGPVCVKXGñ EKVTWU GZRQTVU VQ -QTGC D[ C PWODGT QH 7ï5ï RTQFWEGTU
YGTG DNQEMGF DGECWUG C -QTGCP EQORCP[ JCF TGIKUVGTGF VJGKT DTCPF KP -QTGCïìíä

6JG NGPIVJ[ CPF EQUVN[ RTQEGUU QH IGVVKPI KPHTKPIKPI VTCFGOCTMU ECPEGNGF JCU FGVGTTGF
UQOG 7ï5ï EQORCPKGU HTQO RWTUWKPI NGICN TGOGFKGUïììí #NUQñ 7ï5ï KPFWUVT[
TGRTGUGPVCVKXGU CUUGTV VJCV GPHQTEGOGPV CEVKQPU CTG VCMGP OCKPN[ KP ECUGU QH QDXKQWU
VTCFGOCTM RKTCE[ CPF CNVJQWIJ UQOG RGPCNVKGU JCXG DGGP KPETGCUGF QXGT VJG RCUV HGY
[GCTUñ EWTTGPV ETKOKPCN UCPEVKQPU RTQXKFG NKVVNG FGVGTTGPV VQ RKTCVGU CPF CTG WUWCNN[ HCT
DGNQY VJG OCZKOWO CNNQYGF D[ NCYïììì #NVJQWIJ VJG PWODGT QH VTCFGOCTM
KPHTKPIGOGPV TCKFUñ RTQUGEWVKQPU CPF EQPXKEVKQPU KPETGCUGF D[ CRRTQZKOCVGN[ çè
RGTEGPV HTQO ìääç VQ ìäääñ LCKN VGTOU FGENKPGF UKIPKHKECPVN[ HTQO åçç õêë RGTEGPV QH

ìíê 7564ñ s(CEV 5JGGVñt 5RGEKCN êíì QP +PVGNNGEVWCN 2TQRGTV[ 4KIJVUñ /C[ ìñ ëíííñ HQWPF CV
YYYïUVCVGïIQXñ TGVTKGXGF ,WN[ ìêñ ëííìï

ìíé #O%JCO -QTGCñ )WKFG VQ &QKPI $WUKPGUU KP -QTGC ëíííîëííìñ Rï ìëíï
ìíè 75&1%ñ s%QWPVT[ %QOOGTEKCN )WKFG HQT -QTGCñ (KUECN ;GCT ëííìñt RRï éêðéï
ìíç -+21ñ #PVKðEQWPVGTHGKVKPI #EVKXKVKGU KP -QTGCñ RRï æðåï
ìíæ 75+6% UVCHH KPVGTXKGY YKVJ 7ï5ï KPFWUVT[ TGRTGUGPVCVKXGñ 9CUJKPIVQPñ &ï%ïñ #RTï ëçñ ëííìï
ìíå 75&1%ñ s%QWPVT[ %QOOGTEKCN )WKFG (QT -QTGCñ (KUECN ;GCT ëííìñt RRï éêðéï
ìíä#PFTGY .CXKIPGñ 'ZGEWVKXG 8KEG 2TGUKFGPV CPF %'1ñ (NQTKFC %KVTWU /WVWCNñ YTKVVGP UWDOKUUKQP VQ

VJG %QOOKUUKQPñ /C[ ëèñ ëííìï
ììí 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëåæñ HQWPF CV

YYYïWUVTïIQXñ TGVTKGXGF #RTï ëèñ ëííìï
ììì #O%JCO -QTGCñ )WKFG VQ &QKPI $WUKPGUU KP -QTGC ëíííîëííìñ Rï ìëíï 6JG OCZKOWO ETKOKPCN

RGPCNV[ WPFGT VJG TGXKUGF 6TCFGOCTM .CY KU æ [GCTU KP RTKUQP QT C HKPG QH CRRTQZKOCVGN[ ùææñíííï 7PFGT
VJG 7PHCKT %QORGVKVKQP 2TGXGPVKQP CPF 6TCFG 5GETGVU 2TQVGEVKQP .CYñ YJKEJ RTQVGEVU EQORCPKGUr
RTQRTKGVCT[ QT EQPHKFGPVKCN KPHQTOCVKQPñ VJG OCZKOWO RWPKUJOGPV HQT VTCFGOCTM KPHTKPIGOGPV KU ê [GCTU
KP RTKUQP QT C HKPG QH CRRTQZKOCVGN[ ùëêñíííï -QTGCP +PVGNNGEVWCN 2TQRGTV[ 1HHKEG õ-+21ôñ
#PVKðEQWPVGTHGKVKPI #EVKXKVKGU KP -QTGCñ RRï æðåï



éðëí

EQPXKEVKQPUô KP ìääç VQ QPN[ ìêé õê RGTEGPV QH EQPXKEVKQPUô KP ìäääï %QPXKEVKQPU
TGUWNVKPI KP C HKPG QH ùéñëíí QT NGUU OCFG WR äí RGTEGPV QH VJG VQVCN KP ìääç CPF äé
RGTEGPV KP ìäääïììë

/CP[ -QTGCP CRRTQXCNñ VGUVKPIñ CPF EGTVKHKECVKQP RTQEGFWTGU TGSWKTG VJG UWDOKUUKQP
QH RTQRTKGVCT[ KPHQTOCVKQPñ HTQO DWUKPGUU CPF OCTMGVKPI RNCPU VQ HQTOWNCU CPF
UEJGOCVKE FTCYKPIUï 7ï 5ï HKTOU TGRQTV VJCVñ CNVJQWIJ VJG TGNGCUG QH DWUKPGUU
EQPHKFGPVKCN KPHQTOCVKQP VQ WPCWVJQTK\GF GPVKVKGU KU HQTDKFFGP D[ -QTGCP NCYñ
UWDOKVVGF KPHQTOCVKQP JCU PQV DGGP IKXGP UWHHKEKGPV RTQVGEVKQP D[ IQXGTPOGPV QHHKEKCNU
CPFñ KP UQOG ECUGUñ JCU DGGP OCFG CXCKNCDNG VQ -QTGCP EQORGVKVQTU QT VQ VJGKT VTCFG
CUUQEKCVKQPUïììê +P QVJGT KPUVCPEGUñ VJG FGUKIPCVGF CRRTQXKPI QT EGTVKH[KPI DQF[ KU VJG
NQECN KPFWUVT[ CUUQEKCVKQP CPF KU OCFG WR QH -QTGCP EQORGVKVQTUï (QT GZCORNGñ
KORQTVGF OGFKECN GSWKROGPV KU KPURGEVGF D[ CUUQEKCVKQPU CPF KPUVKVWVGU ENQUGN[
CUUQEKCVGF YKVJ VJG FQOGUVKE KPFWUVT[ïììé 7ï5ï HKTOU KP OCP[ KPFWUVTKGUñ GURGEKCNN[
EJGOKECNU CPF EQPHGEVKQPCT[ñ JCXG JCF RTQDNGOU YKVJ VJG WPCWVJQTK\GF TGNGCUG QH
RTQRTKGVCT[ KPHQTOCVKQP UWDOKVVGF VQ ICKP TGIWNCVQT[ CRRTQXCNïììè #U C TGUWNVñ
EQORCPKGU OC[ NKOKV VJG PWODGT QT V[RG QH RTQFWEVU VJG[ GZRQTV VQ -QTGC QT HQTIQ VJG
-QTGCP OCTMGV GPVKTGN[ TCVJGT VJCP EQORTQOKUG VJGKT KPVGNNGEVWCN RTQRGTV[ï

6JGRJCTOCEGWVKECN KPFWUVT[ TGRQTVU RTQDNGOUYKVJ RTQVGEVKQP QH RCVGPVU CUYGNN CUYKVJ
RTQVGEVKQP QH RTQRTKGVCT[ KPHQTOCVKQP UWDOKVVGF VQ IQXGTPOGPV CIGPEKGUïììç

+PHQTOCVKQP UWDOKVVGF VQ -(&# KU ITCPVGF RTQVGEVKQP WPFGT VJG 2JCTOCEGWVKECN #HHCKTU
#EVï *QYGXGTñ RTQRTKGVCT[ KPHQTOCVKQP KU CNUQ UWDOKVVGF VQ VJG -QTGCP 2JCTOCEGWVKECN
/CPWHCEVWTGTU #UUQEKCVKQP õ-2/#ôñ YJKEJ JCU OCP[ TGIWNCVQT[ TQNGUï $GECWUG VJG
-2/#rU OGODGTU KPENWFG VJG OCLQT -QTGCP RJCTOCEGWVKECN EQORCPKGUñ 7ï5ï
GZRQTVGTU CTG TGSWKTGF VQ TGXGCN VJGKT TGUGCTEJ CPF QVJGT RTQRTKGVCT[ KPHQTOCVKQP VQ
VJGKT -QTGCP EQORGVKVQTUñ YJQ CTG PQV TGSWKTGF D[ NCY VQ RTQVGEV KVïììæ +P CFFKVKQPñ
HQTGKIP EQORCPKGUr ENKPKECN FCVC UWDOKVVGF VQ -(&# HQT TGIKUVTCVKQP JCU DGGP WUGF KP
UWRRQTV QH NQECN RTQFWEGTUr TGIKUVTCVKQP CRRNKECVKQPUñ GXGP VJQWIJ UWEJ RTCEVKEGU CTG
EQPVTCT[ VQ VJG 64+25 #ITGGOGPVïììå #PQVJGT RTQDNGO HQT RJCTOCEGWVKECN EQORCPKGU
KU VJG NCEM QH EQQTFKPCVKQP DGVYGGP -(&#CPF -+21ï#U C TGUWNVñ FTWIU OC[ DGITCPVGF
OCTMGVKPI CRRTQXCN D[ -(&# GXGP VJQWIJ VJG[ XKQNCVG GZKUVKPI RCVGPVU VJCV JCXG DGGP
HKNGF YKVJ -+21ïììä $QVJ VJG NCEM QH EQQTFKPCVKQP DGVYGGP -(&# CPF -+21 EQPEGTPKPI

ììë 961ñ 6TCFG 2QNKE[ 4GXKGYñ 4GRWDNKE QH -QTGCñ /KPWVGU QH /GGVKPIñ 96î624î/îæêñ 1EVï êìñ
ëíííñ Rï ìíäï 6JG HKPG WUGF KP VJKU GZCORNG KU èñíííñííí YQP CPF YCU EQPXGTVGF WUKPI VJG ìäää
GZEJCPIG TCVG QH ììååïå YQPîFQNNCTï

ììê 75&1%ñ s%QWPVT[ %QOOGTEKCN )WKFG (QT -QTGCñ (KUECN ;GCT ëííìñt Rï åæï
ììé '7ñ /CTMGV #EEGUU 5GEVQTCN CPF 6TCFG $CTTKGTU &CVCDCUGï
ììè 75&1%ñ s%QWPVT[ %QOOGTEKCN )WKFG (QT -QTGCñ (KUECN ;GCT ëííìñt Rï åæï
ììç 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ RRï ëåèñ ëäéï
ììæ '7 %JCODGT QH %QOOGTEG KP -QTGCñ 6TCFG +UUWGU ÷ 4GEQOOGPFCVKQPU ëííìñ RRï ìäåðìääï
ììå 2J4/#ñ s+UUWGU #TQWPF VJG 9QTNFñt HQWPF CV YYYïRJTOCïQTIñ TGVTKGXGF /C[ ìäñ ëííìâ

75&1%ñ s%QWPVT[ %QOOGTEKCN )WKFG (QT -QTGCñ (KUECN ;GCT ëííìñt Rï åæâ 7564ñ ëííì 0CVKQPCN 6TCFG
'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëäçâ '7 %JCODGT QH %QOOGTEG KP -QTGCñ 6TCFG +UUWGU ÷
4GEQOOGPFCVKQPU ëííìñ RRï ìåéñ ìäåðìääï

ììä 2J4/#ñ s+UUWGU #TQWPF VJG9QTNFât 75&1%ñ%QWPVT[ %QOOGTEKCN )WKFG HQT -QTGCñ (KUECN ;GCT
ëííìñ Rï åæâ 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëåçï



éðëì

OCTMGVKPI CRRTQXCN HQT RJCTOCEGWVKECNU CPF VJG KPCFGSWCVG FCVC RTQVGEVKQP
FKUEQWTCIG VJG KPVTQFWEVKQP QH KPPQXCVKXG FTWIUïìëí 1PN[ C EQORCP[ VJCV RQUUGUUGU C
-QTGCP )QQF /CPWHCEVWTKPI 2TCEVKEGU õ-)/2ô CRRTQXGF HCEVQT[ OC[ OCPWHCEVWTG
FTWIU QT EQPVTCEV VQ OCPWHCEVWTG FTWIU KP -QTGCï #U C TGUWNVñ EQORCPKGU YKVJQWV
OCPWHCEVWTKPI HCEKNKVKGU KP -QTGC VJCV RTGHGT VQ GZRQTV KPVGTOGFKCVG RTQFWEVU HQT HKPCN
RTQEGUUKPI OWUV NKEGPUG VJGKT RTQFWEV VQ C NQECN OCPWHCEVWTGTï 5QOG TGUGCTEJðDCUGF
RJCTOCEGWVKECN EQORCPKGU CTG JGUKVCPV VQ FQ VJKU DGECWUG VJG[ YKNN JCXG VQ UWTTGPFGT
EQPHKFGPVKCN KPHQTOCVKQP VQ VJG NQECN OCPWHCEVWTGT KP QTFGT VQ IGV OCTMGVKPI
CRRTQXCNïìëì

%%%%QQQQRRRR[[[[TTTTKKKKIIIIJJJJVVVV
6JG +PVGTPCVKQPCN +PVGNNGEVWCN 2TQRGTV[ #NNKCPEG õ++2#ô GUVKOCVGU NQUUGU VQ 7ï5ï
EQORCPKGU CU C TGUWNV QH EQR[TKIJV KPHTKPIGOGPV KP -QTGC QH ùêëè OKNNKQP KP ëíííï 6JG
NCTIGUV UGIOGPV YCU XKFGQ CPF RGTUQPCN EQORWVGT ICOG UQHVYCTGñ YKVJ NQUUGU
GUVKOCVGF CV ùìèæ OKNNKQP CPF CEEQWPVKPI HQT äí RGTEGPV QH VJG -QTGCPOCTMGV HQT VJCV
RTQFWEVâ DWUKPGUU UQHVYCTG CRRNKECVKQPU YCU VJG UGEQPF NCTIGUV ECVGIQT[ CEEQWPVKPI
HQT ùìíë OKNNKQP QH VQVCN GUVKOCVGF NQUUGUïìëë #EEQTFKPI VQ ++2#rU ëííì 5RGEKCN êíì
4GRQTVã 5QWVJ -QTGCñ EQR[TKIJV XKQNCVKQPU CTG UQ RGTXCUKXG VJCV C RQNKEG TCKF QH CP
GNGEVTQPKEU OCTMGV HQWPF VJCV äç RGTEGPV QH XGPFQTU YGTG KPUVCNNKPI RKTCVGF QRGTCVKPI
U[UVGOU CPF åí RGTEGPV YGTG NQCFKPI KNNGICN CRRNKECVKQPU UQHVYCTG QP EQORWVGTU VJCV
VJG[ YGTG UGNNKPIïìëê 7PCWVJQTK\GF EQR[KPI QH CWFKQ CPF XKFGQ TGEQTFKPIU CPF DQQMU
KU GZVGPUKXGï (QTðRTQHKV +PVGTPGV UKVGU KP -QTGC FKUVTKDWVG CWFKQ TGEQTFKPIUñ CPF RKTCVGF
DQQMU CPF XKFGQU CRRGCT KP VJG -QTGCP OCTMGVU YKVJKP FC[U QH VJG CWVJQTK\GF
TGNGCUGUïìëé 7PCWVJQTK\GF EQR[KPI CPF DKPFKPI QH VGZVDQQMU CPF QVJGT RTKPVGF
OCVGTKCNU CV WPKXGTUKVKGU CPF TGVCKN RJQVQEQR[ UVQTGU KU TGURQPUKDNG HQT YKFGURTGCF
EQR[TKIJV KPHTKPIGOGPVïìëè

6JG ++2# TGRQTV KFGPVKHKGU VJG OQUV KORQTVCPV KUUWGU CU FGHKEKGPEKGU KP VJG %QR[TKIJV #EV
CPF VJG %QORWVGT 2TQITCO 2TQVGEVKQP #EVñ C NCEM QH UVTQPI EQPUKUVGPV GPHQTEGOGPVñ
CPF VJG KPCDKNKV[ QH VJG LWFKEKCN U[UVGO VQ RTQXKFG C FGVGTTGPV VQ HWVWTG RKTCE[ïìëç

%WTTGPV -QTGCP NGIKUNCVKQP EQPVCKPU RTQXKUKQPU VJCV FQ PQV EQORN[ YKVJ KPVGTPCVKQPCN
CITGGOGPVU QT VJCV CNNQY WPCWVJQTK\GF EQR[KPI CPF FKUVTKDWVKQP QH RTQVGEVGF YQTMUï
6JG %QR[TKIJV #EV FQGU PQV RTQXKFG HWNN TGVTQCEVKXG RTQVGEVKQP HQT RTGðGZKUVKPI YQTMU CU
TGSWKTGF D[ VJG 64+25 #ITGGOGPVïìëæ 6JKU NCY CNUQ EQPVCKPU C RTQXKUKQP VJCV CNNQYU

ìëí 7564ñ +FGPVKHKECVKQP QH 6TCFG 'ZRCPUKQP 2TKQTKVKGU 2WTUWCPV VQ 'ZGEWVKXG 1TFGT ìêììçñ
#RTï êíñ ëííìñ Rï ëçï

ìëì '7 %JCODGT QH %QOOGTEG KP -QTGCñ 6TCFG +UUWGU ÷ 4GEQOOGPFCVKQPU ëííìñ Rï ìæåâ '7ñ 6TCFG
$CTTKGTU 4GIWNCVKQPñ Rï ëíï

ìëë +PVGTPCVKQPCN +PVGNNGEVWCN 2TQRGTV[#NNKCPEG õ++2#ôñ ëííì 5RGEKCN êíì 4GRQTVã 5QWVJ-QTGCñ Rï ëìéñ
HQWPF CV YYYïKKRCïEQOñ TGVTKGXGF #RTï ëèñ ëííìï

ìëê +DKFï
ìëé +DKFïñ RRï ëìæðëìäï
ìëè 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëåç CPF ++2#ñ ëííì

5RGEKCN êíì 4GRQTVã 5QWVJ -QTGCñ Rï ëìåï
ìëç ++2#ñ ëííì 5RGEKCN êíì 4GRQTVã 5QWVJ -QTGCñ Rï ëììï
ìëæ '7ñ /CTMGV #EEGUU 5GEVQTCN CPF 6TCFG $CTTKGTU &CVCDCUGâ 75&1%ñ s%QWPVT[ %QOOGTEKCN

)WKFG (QT -QTGCñ (KUECN ;GCT ëííìñt Rï åçâ 7564ñ ëííì0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG
$CTTKGTUñ Rï ëåèï



éðëë

NKDTCTKGU CPF UKOKNCT KPUVKVWVKQPU VQ OCMG WPNKOKVGF EQRKGU QH EQR[TKIJVGF OCVGTKCNñ
KPENWFKPI UQWPF TGEQTFKPIUñ HQT QWVUKFG WUG CPF HQT VTCPUOKUUKQP QXGT KPVGTNKDTCT[
PGVYQTMUïìëå 6JG %QORWVGT 2TQITCO 2TQVGEVKQP #EV EQPVCKPU GZEGRVKQPU VQ EQR[TKIJV
RTQVGEVKQP VJCV IKXG RKTCVGU UQOG FGITGG QH RTQVGEVKQPï (KTUVñ VJG #EV RGTOKVU VJG WUG QH
UQHVYCTG HQT LWFKEKCN RTQEGGFKPIU CPF KP RWDNKE QT RTKXCVG UEJQQNUï 6JG NCVVGT GZEGRVKQP
CNNQYU RWDNKE QT UEJQQN NKDTCTKGU VQ UJCTG HTGGN[ VJG GNGEVTQPKE XGTUKQPU QH RWDNKECVKQPUñ
TCKUKPI UGTKQWU EQPEGTPU HQT VJG 7ï5ï DWUKPGUU UQHVYCTG KPFWUVT[ïìëä 5GEQPFñ VJG #EV
RGTOKVU EQR[KPI HQT RGTUQPCN WUG KP C sNKOKVGF RNCEGt YJKEJ JCU DGGP VCMGP VQOGCP VJG
EQPUWOGTrU JQOGï %QORWVGT XGPFQTU JCXG WUGF VJGUG GZEGRVKQPU VQ GUECRG
RTQUGEWVKQP D[ KPUVCNNKPI sEQORNKOGPVCT[t UQHVYCTG QP EQORWVGTU KP VJGKT EWUVQOGTUr
JQOGUïìêí

.CEM QH UVTQPI GPHQTEGOGPV CPF OKPKOCN RGPCNVKGU HQT XKQNCVKQPU EQPVTKDWVG VQ VJG JKIJ
TCVG QH EQR[TKIJV KPHTKPIGOGPV KP -QTGCï 'PHQTEGOGPV CEVKQPU CTG URQTCFKE CPF CTG
QHVGP CPPQWPEGF KP CFXCPEGñ GKVJGT CU IGPGTCN ETCEMFQYPU QT VQ VJG EQORCPKGU CPF
IQXGTPOGPV QHHKEGU VJCV CTG VJG VCTIGVU QH VJG KPXGUVKICVKQPñ CNNQYKPI RKTCVGF OCVGTKCN
VQ DG TGOQXGF DGHQTG KPURGEVQTU CTTKXGïìêì +PXGUVKICVKQPU IGPGTCNN[ GZENWFG V[RGU QH
UQHVYCTGñ UWEJ CU QRGTCVKPI U[UVGOUñ VJCV CTG PQV QTFKPCTKN[ RTQFWEGF D[ -QTGCP
EQORCPKGUï +P VJQUG ECUGU YJGTG C FGHGPFCPV KU HQWPF IWKNV[ñ UGPVGPEGU CTG TCTGN[
OCFG RWDNKE CPF OQUV HKPGU HQT EQR[TKIJV KPHTKPIGOGPV CTG NGUU VJCP ùìñíííïìêë #U C
TGUWNVñ NGICN TGOGFKGU QHHGT NKVVNG FGVGTTGPVïìêê

1111VVVVJJJJGGGGTTTT $$$$CCCCTTTTTTTTKKKKGGGGTTTTUUUU
+PFWUVT[ TGRTGUGPVCVKXGU ENCKO VJCV -QTGCP QTICPK\CVKQPU VJCV RGTHQTO TGIWNCVQT[ CPF
CFOKPKUVTCVKXG HWPEVKQPU UWRRQTV CPVKðKORQTV UGPVKOGPVï 6JG -2/#ñ YJKEJ JCU C TQNG KP
RJCTOCEGWVKECN TGIWNCVKQPñ TGEGPVN[ UGPV QWV NGVVGTU TGSWGUVKPI FQEVQTU VQ RTGUETKDG
QPN[ -QTGCPðOCFG FTWIUïìêé 6JG 0CVKQPCN #ITKEWNVWTCN %QQRGTCVKXG (GFGTCVKQPñ CP
QTICPK\CVKQP VJCV CUUKUVU VJG -QTGCP /KPKUVT[ QH #ITKEWNVWTG KP KVU NQCP RTQITCOñ
RCTVKEKRCVGF KP C DQ[EQVV CICKPUV VJG RTQFWEVU QH -QTGCP EQORCPKGU VJCV KORQTVGF
EKVTWUï 6JG %JGLW %KVTWU %QQRGTCVKXGñ VJG KPFWUVT[ CUUQEKCVKQP VJCV CFOKPKUVGTU VJG EKVTWU
643ñ TGEGKXGF EQORNCKPVU CDQWV KORQTVGF EKVTWU HTQO -QTGCP RTQFWEGTU CPF
UWDUGSWGPVN[ ECPEGNGF KVU VGPFGT HQT KPðSWQVC EKVTWUïìêè +PFWUVT[ ITQWRU CPF WPKQPU
JCXG QTICPK\GF CPVKðKORQTV FGOQPUVTCVKQPUïìêç

ìëå ++2#ñ ëííì 5RGEKCN êíì 4GRQTVã 5QWVJ -QTGCñ Rï ëëìï
ìëä 75&1%ñ s%QWPVT[ %QOOGTEKCN )WKFG (QT -QTGCñ (KUECN ;GCT ëííìñt Rï åæï
ìêí #O%JCO -QTGCñ )WKFG VQ &QKPI $WUKPGUU KP -QTGC ëíííîëííìñ Rï ìëëï
ìêì 75+6% UVCHH KPVGTXKGY YKVJ #O%JCO -QTGC TGRTGUGPVCVKXGñ 5GQWNñ -QTGCñ #RTï ëëñ ëííìâ ++2#ñ

ëííì 5RGEKCN êíì 4GRQTVã 5QWVJ -QTGCñ Rï ëìéï
ìêë 961ñ 6TCFG 2QNKE[ 4GXKGYñ 4GRWDNKE QH -QTGCñ /KPWVGU QH /GGVKPIñ Rï ìíäï
ìêê ++2#ñ ëííì 5RGEKCN êíì 4GRQTVã 5QWVJ -QTGCñ Rï ëìëï
ìêé 75+6% UVCHH KPVGTXKGY YKVJ #O%JCO -QTGC TGRTGUGPVCVKXGñ 5GQWNñ -QTGCñ #RTï ëëñ ëííìï
ìêè 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëåç CPF ++2#ñ ëííì

5RGEKCN êíì 4GRQTVã 5QWVJ -QTGCñ Rï ëäêï
ìêç 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ s#WUVTCNKCP %CVVNG +ORQTVU 6TKIIGT (CTOGT &GOQPUVTCVKQPU

CPF #PVKð+ORQTV 8KQNGPEGñt OGUUCIG TGHGTGPEG0Qï ììíèíë<ñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ 5GQWNñ /C[ ììñ
ëííì CPF ,C[ 5QNQOQP CPF *CG 9QP %JQKñ s(QT -QTGCrU &CGYQQ /QVQTñ C JCTF UCNGñt 9CNN 5VTGGV
,QWTPCNñ Rï #ëìñ /C[ ëêñ ëííìï



éðëê

+P VJG RCUVñ -QTGCP KPFWUVTKCN RQNKEKGU JCXG GPEQWTCIGF QXGTRTQFWEVKQP CPF GZRQTVU
VJTQWIJ CNNQECVKQP QH DCPM NGPFKPIñ IQXGTPOGPV HKPCPEKCN CUUKUVCPEGñ CPF KPEGPVKXGU VQ
GZRCPF QT OCKPVCKP GZEGUU ECRCEKV[ CPF PQPXKCDNG EQORCPKGUïìêæ 6JG
IQXGTPOGPVðEQPVTQNNGF -QTGCP &GXGNQROGPV $CPM õ-&$ô JCU QTICPK\GF HKPCPEKCN
UWRRQTV VQ UGXGTCN NCTIG EQORCPKGU VJCV YGTG QP VJG XGTIG QH FGHCWNVKPI QP VJGKT
QDNKICVKQPUñ CPF C UKIPKHKECPV UJCTG QH VJKU CUUKUVCPEG JCU DGGP FKTGEVGF VQYCTF
GZRQTVðQTKGPVGF EQORCPKGUïìêå 1H RCTVKEWNCT EQPEGTP VQ 7ï5ï EQORCPKGU KU -&$rU CPF
ETGFKVQT DCPMUr RWTEJCUG QT TGHKPCPEKPI QH åí RGTEGPV QH VJG OCVWTKPI DQPFU QH
HKPCPEKCNN[ UVTCRRGF -QTGCP EQORCPKGU UWEJ CU *[PKZñ C UGOKEQPFWEVQTOCPWHCEVWTGT
VJCV YCU RCTV QH VJG *[WPFCK ITQWRïìêä 6JKU EQORCP[ CNQPG CEEQWPVU HQT OQTG VJCP
é RGTEGPV QH VQVCN -QTGCP GZRQTVUïìéí 7ï5ï KPFWUVT[ TGRTGUGPVCVKXGU EQPVGPF VJCV VJKU
HKPCPEKCN CUUKUVCPEG KU C UWDUKF[ CPFñ DGECWUG QH -QTGCP EQORCPKGUr GZRQTV HQEWUñ
EQWNF DG KPEQPUKUVGPV YKVJ VJG 961 #ITGGOGPV QP 5WDUKFKGU CPF %QWPVGTXCKNKPI
/GCUWTGUïìéì 6JG *[WPFCK ITQWR KU QPG QH VJG OCKP DGPGHKEKCTKGU QH HKPCPEKCN
UWRRQTVvPGCTN[ ùä DKNNKQP KP NQCPU CPF QVJGT CKF YCU RTQXKFGF VQ VJG XCTKQWU OGODGTU
QH VJKU ITQWR DGVYGGP /C[ ëííí CPF #RTKN ëííìïìéë -&$ TGRQTVGFN[ KU RNCPPKPI
CFFKVKQPCN HKPCPEKPI VQ*[PKZ CPF QVJGT EQORCPKGU VQ EQXGT ùìè VQ ùëí DKNNKQP KP DQPFU
EQOKPI FWG KP ëííìï 6JG -QTGCP )QXGTPOGPV CUUGTVU VJCV -&$ UWRRQTV YKNN PQV
EQPVKPWG KPVQ ëííë CPF VJCV KV KU QPN[ C VGORQTCT[ OGCUWTG VQ CXQKF GEQPQOKE
FKUTWRVKQPïìéê

4GEGPV TGHQTOU CTG CFFTGUUKPI VJGUG KUUWGUñ DWV VJG GHHGEVU QH RCUV RQNKEKGU OC[ VCMG
UQOG VKOG VQ EJCPIGï 6JG IQXGTPOGPVðEQPVTQNNGF -QTGC +PFWUVTKCN $CPMrU UVCMG KP
215%1ñ -QTGCrU NCTIGUV UVGGN RTQFWEGTñ JCU DGGP FGETGCUKPI CPF KU EWTTGPVN[ CV êïíë
RGTEGPVïìéé *QYGXGTñ 7ï5ï HKTOU EQPVGPF VJCV -QTGCP )QXGTPOGPV KPXQNXGOGPV KP CPF
CUUKUVCPEG VQ VJG UVGGN KPFWUVT[ CPF UWRRQTV VQ UVGGNðEQPUWOKPI KPFWUVTKGU KP -QTGC VJCV
WUG -QTGCP UVGGN JCXG FKUCFXCPVCIGF 7ï5ï UVGGN GZRQTVU KP VJG -QTGCP OCTMGV CPF
CUUKUVGF -QTGCP GZRQTVU VQ VJG 7PKVGF 5VCVGUïìéè

ìêæ /CWTGGP 4ï 5OKVJñ #OGTKECP (QTGUV CPF 2CRGT #UUQEKCVKQPñ UVCVGOGPV UWDOKVVGF VQ VJG
%QOOKUUKQPñ/C[ êíñ ëííìâ CPF 7564 CPF 75&1%ñ 5WDUKFKGU 'PHQTEGOGPV #PPWCN 4GRQTV VQ %QPITGUUñ
(GDï ëííìñ Rï ëêï

ìêå 7564 CPF 75&1%ñ 5WDUKFKGU 'PHQTEGOGPV #PPWCN 4GRQTV VQ %QPITGUUñ (GDï ëííìñ Rï ëêñ HQWPF
CV YYYïWUVTïIQXñ TGVTKGXGF /C[ ìíñ ëííìï

ìêä 6JG -QTGC *GTCNFñ s%TGFKVQTU VQ DW[ OCVWTKPI DQPFUñt #RTï ìçñ ëííìñ HQWPF CV
YYYïMQTGCJGTCNFïEQïMTñ TGVTKGXGF ,WPG ììñ ëííìï

ìéí 6JG -QTGC *GTCNFñ s%TGFKVQTU QH *[PKZ 5GOKEQP ENQUG VQ CEEGRVKPI RNCPñt /C[ æñ ëííìñ HQWPF CV
YYYïMQTGCJGTCNFïEQïMTñ TGVTKGXGF ,WPG ììñ ëííìï

ìéì 7564 CPF 75&1%ñ 5WDUKFKGU 'PHQTEGOGPV #PPWCN 4GRQTV VQ %QPITGUUñ (GDï ëííìñ Rï ëêñ HQWPF
CV YYYïWUVTïIQXñ TGVTKGXGF /C[ ìíñ ëííìâ CPF)KNDGTV $ï -CRNCPñ *CNG CPF &QTT HQT /KETQP 6GEJPQNQI[ñ
UVCVGOGPV UWDOKVVGF VQ VJG %QOOKUUKQPñ Rï ëñ /C[ ëèñ ëííìï

ìéë 6JG -QTGC *GTCNFñ s.CTIG DCKNQWV HWPFU VQ *[WPFCK HGGF VCNM QH FQYPVWTPUñt #RTï ëéñ ëííìñ
HQWPF CV YYYïMQTGCJGTCNFïEQïMTñ TGVTKGXGF ,WPG ììñ ëííìï

ìéê 7564 CPF 75&1%ñ 5WDUKFKGU 'PHQTEGOGPV #PPWCN 4GRQTV VQ %QPITGUUñ (GDï ëííìñ Rï ëêï
ìéé 215%1 (QTO çð-ñ HKNGF ,WN[ ëåñ ëííì YKVJ 5GEWTKVKGU CPF 'ZEJCPIG %QOOKUUKQPñ HQWPF CV

YYYïRQUEQïMTñ TGVTKGXGF #WIWUV æñ ëííìï
ìéè *ï.ï -GRJCTVñ %JCKTOCPñ 5RGEKCNV[ 5VGGN +PFWUVT[ QH 0QTVJ #OGTKECñ UWDOKUUKQP VQ VJG

%QOOKUUKQPñ /C[ ëëñ ëííìï



éðëé

#NVJQWIJ OCP[ EJCPIGU JCXG DGGP OCFG KP KPXGUVOGPV NCYU UKPEG VJG HKPCPEKCN ETKUKUñ
UQOG TGUVTKEVKQPU QP HQTGKIP KPXGUVOGPV UVKNN GZKUVï (QTGKIP KPXGUVOGPV KU PQV RGTOKVVGF KP
DTQCFECUV õVGTTGUVTKCNô VGNGXKUKQP CPF TCFKQ QRGTCVKQPU CPF KU NKOKVGF VQ OKPQTKV[
JQNFKPIU KP ECDNG VGNGXKUKQPïìéç (QTGKIP KPXGUVOGPV KU CNUQ RTQJKDKVGF KP KPUJQTG CPF
EQCUVCN HKUJGTKGUï -QTGC OCKPVCKPU HQTGKIP KPXGUVOGPV TGUVTKEVKQPU QP XCTKQWU OGFKCñ
UEJQQNUñ DGGH YJQNGUCNGTUñ CPF UVCVGðQYPGF HKTOUïìéæ

6JG 7PKVGF 5VCVGU JCU QDLGEVGF VQ -QTGCrU IQXGTPOGPV RTQEWTGOGPV RTCEVKEGU KP VJG
EQPUVTWEVKQP QH +PEJQP +PVGTPCVKQPCN #KTRQTV CPF KP /C[ ìäää DTQWIJV C EQORNCKPV VQ
VJG 961ï 6JG OCKP CURGEVU QH VJG 7ï5ï EQORNCKPV YGTG -QTGCP TGSWKTGOGPVU VJCV
EQPVTCEVQTU JCXG OCPWHCEVWTKPI HCEKNKVKGU KP -QTGC CPF RCTVPGT QT UWDEQPVTCEV VQ
-QTGCP HKTOU CPF VJCV DKF FGCFNKPGU YGTG VQQ UJQTVï #NVJQWIJ VJG7PKVGF 5VCVGU HGNV VJCV
VJKU YCU C XKQNCVKQP QH VJG )QXGTPOGPV 2TQEWTGOGPV #ITGGOGPV õ)2#ôñ VJG 961
&KURWVG 5GVVNGOGPV 2CPGN HQWPF VJCV VJG GPVKVKGU TGURQPUKDNG HQT RTQEWTKPI IQQFU CPF
UGTXKEGU HQT VJG CKTRQTV EQPUVTWEVKQP YGTG PQV EQXGTGF D[ -QTGCrU QDNKICVKQPU WPFGT VJG
)2#ïìéå 1VJGT RTQFWEVU PQV KPENWFGF KP -QTGCrU EQOOKVOGPVU WPFGT VJG )2# CTG
VGNGEQOOWPKECVKQPU EQOOQFKV[ RTQFWEVU CPF PGVYQTM GSWKROGPV RWTEJCUGF D[ -QTGC
6GNGEQOïìéä

(KPCNN[ñ -QTGCP DWKNFKPI CPF HKTG EQFGUñ EQPEGKXGF CU C OGCPU QH RTGXGPVKPI VJG
URTGCF QH HKTGU KP FGPUG WTDCP CTGCUñ NKOKV VJG WUG QH YQQF KP CNN V[RGU QH EQPUVTWEVKQP
CPF GPEQWTCIG VJG WUG QH CNVGTPCVKXGOCVGTKCNUï 6JGUG TGIWNCVKQPU KPFKTGEVN[ CHHGEV DQVJ
KORQTVU CPF VJG FQOGUVKE YQQF RTQFWEVU KPFWUVT[ï 5WRRNKGU QH YQQF EQPUVTWEVKQP
RTQFWEVU CTG NKOKVGF KP -QTGC CPF OWEJ QH FGOCPF KU OGV VJTQWIJ KORQTVU YJGTGCU
OCLQT FQOGUVKE KPFWUVTKGUñ UWEJ CU UVGGN CPF EGOGPVñ RTQFWEG CNVGTPCVKXG OCVGTKCNUï
7ï5ï GZRQTVGTU EQPVGPF VJCV VJGUG TGIWNCVKQPU JCXG PQ UEKGPVKHKE DCUKU CPF CTG PQV
DCUGF QP JGCNVJ QT UCHGV[ EQPEGTPUï &GURKVG VGEJPQNQIKECN KORTQXGOGPVU KP YQQF
RTQFWEVU CPF EQPUVTWEVKQPñ PQ YQQF RTQFWEVU CTG EGTVKHKGF CU RCTV QH C HKTG TGUKUVCPV
CUUGODN[ KP -QTGCï (QT GZCORNGñ DWKNFKPIU QH OQTG VJCP VYQ UVQTKGU OC[ PQV JCXG
YQQF YCNNUñ EQNWOPUñ HNQQTUñ DGCOUñ TQQHUñ QT OCKP UVCKTUñ CPF PQ YQQF HTCOG
EQPUVTWEVKQP KU CNNQYGF KP sHKTG RTQVGEVKQP \QPGUñt C VGTO VJCV 7ï5ï GZRQTVGTU EQPVGPF KU
UQ XCIWGN[ FGHKPGF VJCV KV OC[ CRRN[ VQ OQUV RCTVU QH -QTGCï 6JG EQORNGZKV[ QH VJG
TGIWNCVQT[ U[UVGO CPF VJG GZENWUKQP QH HQTGKIP HKTOU HTQO VJG UVCPFCTFUðOCMKPI
RTQEGUU KORGFG HQTGKIP HKTOUr CEEGUU VQ VJG -QTGCP OCTMGVïìèí

ìéç 75+6% UVCHH KPVGTXKGY YKVJ -QTGCP )QXGTPOGPV TGRTGUGPVCVKXGñ 5GQWNñ -QTGCñ /C[ ëñ ëííìï
ìéæ 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëåäï
ìéå 961ñ &KURWVG 5GVVNGOGPV 2CPGNñ 7PKVGF 5VCVGUv#PVKð&WORKPI #EV QH ìäìçñ 96îìêçî4ñ /CTEJ

ëíííâ 961ñ #RRGNNCVG $QF[ñ 7PKVGF 5VCVGUv#PVKð&WORKPI #EV QH ìäìçñ 96î&5ìêçî#$î4 CPF
96î&5ìçëî#$î4ñ #$ðëíííðèñ #$ðëíííðçñ CFQRVGF #WIWUV ëíííï

ìéä 7564ñ ëííì 0CVKQPCN 6TCFG 'UVKOCVG 4GRQTV QP (QTGKIP 6TCFG $CTTKGTUñ Rï ëåéï
ìèí /CWTGGP 4ï 5OKVJñ 8KEG 2TGUKFGPVñ +PVGTPCVKQPCNñ #OGTKECP (QTGUV ÷ 2CRGT #UUQEKCVKQPñ

UVCVGOGPV UWDOKVVGF VQ VJG %QOOKUUKQPñ /C[ êíñ ëííìï



éðëè

7777ïïïï5555ïïïï $$$$CCCCTTTTTTTTKKKKGGGGTTTTUUUU

++++OOOORRRRQQQQTTTTVVVV 2222QQQQNNNNKKKKEEEEKKKKGGGGUUUU

6666CCCCTTTTKKKKHHHHHHHHUUUU CCCCPPPPFFFF 6666CCCCZZZZGGGGUUUU
/QUV 7ï5ï VCTKHHU CTG NQY QT JCXG DGGP GNKOKPCVGFñ TGUWNVKPI KP C VTCFGðYGKIJVGF
CXGTCIG FWV[ TCVG QP VQVCN KORQTVU QH ìïç RGTEGPV CF XCNQTGO KP ëíííï 1XGT QPGðVJKTF
QH CNN VCTKHH NKPGU KORQUG PQ PQTOCN VTCFG TGNCVKQPU FWV[ CPF PGCTN[ ùåíí DKNNKQP KP
KORQTVU GPVGTGF HTGG QH FWV[ KP ëíííï9KVJ VJG GZEGRVKQP QH VYQ VCTKHH RTQXKUKQPUñìèì CNN
7ï5ï VCTKHHU KP EJCRVGTU ì VJTQWIJ äæ QH VJG *CTOQPK\GF 6CTKHH 5EJGFWNG CTG DQWPFï
#RRNKGF CPF DQWPF TCVGUñ DCUGF QP VJG UVCIKPI UEJGFWNGñ CTG VJG UCOGñ GZEGRV YJGP
GZRQTVGTU CTG GNKIKDNG HQT RTGHGTGPVKCN FWVKGU QP RCTVKEWNCT UJKROGPVUï *QYGXGTñ
-QTGCP EQORCPKGU JCXG EKVGF VCTKHHU KP UGXGTCN RTQFWEV ECVGIQTKGUñ GURGEKCNN[ VGZVKNGU
CPF CRRCTGNñ CU KORGFKOGPVU VQ -QTGCP GZRQTVUï 1VJGT RTQFWEVU KFGPVKHKGF CU JCXKPI
JKIJ VCTKHHU CTG HQQVYGCTñ NGCVJGT IQQFUñ EGTCOKE CPF INCUUYCTGñ TQNNKPI UVQEMñ VTWEMUñ
VGNGXKUKQP RKEVWTG VWDGUñ CPF LGYGNT[ õVCDNG éðçôïìèë

+P CFFKVKQP VQ VCTKHHUñ -QTGCP GZRQTVGTU JCXG KFGPVKHKGF VJG *CTDQT/CKPVGPCPEG (GG CU
C 7ï5ï DCTTKGT VJCV NGUUGPU VJG EQORGVKVKXGPGUU QH VJGKT GZRQTVUï $GECWUG VJKU KU CP
CFðXCNQTGO CUUGUUOGPVñ JKIJGT XCNWGF IQQFU CTG RCTVKEWNCTN[ FKUCFXCPVCIGF
DGECWUG VJG[ CTG CUUGUUGF C ITGCVGT COQWPV QH VCZï -QTGCP GZRQTVGTU CNUQ RQKPV QWV
VJCVñ DGECWUG KV KU CP CFðXCNQTGO VCZñ KV KU PQV DCUGF QP VJG COQWPV QH JCTDQT UGTXKEGU
WUGF CPFñ DGECWUG KV KU PQV KORQUGF QP 7ï5ï GZRQTVUñ KV KU FKUETKOKPCVQT[ïìèê

%%%%NNNNGGGGCCCCTTTTCCCCPPPPEEEEGGGG 2222TTTTQQQQEEEEGGGGFFFFWWWWTTTTGGGGUUUU
6JG OQUV HTGSWGPVN[ EKVGF EWUVQOU ENGCTCPEG DCTTKGT YCU GZEGUUKXG FGNC[U ECWUGF D[
KPURGEVKQP QT SWCTCPVKPGUñ RTKPEKRCNN[ QH CITKEWNVWTCN RTQFWEVUï #U C TGUWNVñ UQOG
-QTGCP GZRQTVGTU JCXG KPEWTTGF WPPGEGUUCT[ EQUVU CPF NQUV UQOG QT CNN QH VJGKT
UJKROGPVU FWG VQ URQKNCIGï 1PG GZCORNG QH UWEJ FGNC[U YCU C UJKROGPV QH -QTGCP
ICTNKE JGNF KP .QU #PIGNGU D[ 7ï5ï %WUVQOU YJKNG GZCOKPCVKQPU YGTG EQPFWEVGF VQ
FGVGTOKPG YJGVJGT QT PQV VJG ICTNKE YCU QH %JKPGUG QTKIKPï #EEQTFKPI VQ -QTGCP
IQXGTPOGPV QHHKEKCNUñ VJG RTQEGUU VQQM UQ NQPI VJCV VJG GPVKTG UJKROGPV QH ICTNKE YCU

ìèì 6JG VYQ VCTKHH RTQXKUKQPU CTG *65 ëæíäïííïìí CPF ëæíäïííïëí CPF EQORTKUG ETWFG RGVTQNGWO
QKNU CPF QKNU QDVCKPGF HTQO DKVWOKPQWU OKPGTCNUï

ìèë 75+6% UVCHH KPVGTXKGY YKVJ -QTGCP )QXGTPOGPV TGRTGUGPVCVKXGñ 5GQWNñ -QTGCñ #RTï ëçñ ëííìâ
-QTGCP /KPKUVT[ QH (QTGKIP #HHCKTU CPF 6TCFG õ/1(#6ôñ # %QORTGJGPUKXG 5WTXG[ QH VJG 6TCFG
'PXKTQPOGPVñ ëíííï

ìèê-+6#ñ RQUVðJGCTKPI UVCVGOGPV VQ VJG %QOOKUUKQPñ/C[ëèñ ëííìñ Rï éâ/1(#6ñ #%QORTGJGPUKXG
5WTXG[ QH VJG 6TCFG 'PXKTQPOGPVñ ëíííï 6JG 7PKVGF 5VCVGU %QWTV QH +PVGTPCVKQPCN 6TCFG CPF UWDUGSWGPVN[
VJG 7ï5ï 5WRTGOG %QWTV FGENCTGF VJG *CTDQT /CKPVGPCPEG (GG CP WPEQPUVKVWVKQPCN VCZ QP GZRQTVUï
$GIKPPKPI #RTï ëèñ ìääåñ VJKU VCZ YCU PQ NQPIGT EQNNGEVGF QP 7ï5ï GZRQTVUï +P (GDTWCT[ ìääåñ VJG '7
TGSWGUVGF EQPUWNVCVKQPU QP VJG *CTDQT /CKPVGPCPEG (GGñ CNNGIKPI VJCV KV KU C XKQNCVKQP QH 961
EQOOKVOGPVUñ CPF EQPUWNVCVKQPU YGTG JGNF NCVGT VJCV [GCTï 7564ñ &KURWVG 5GVVNGOGPV 7RFCVGâ CPF961ñ
1XGTXKGY QH VJG 5VCVGðQHðVJGð2NC[ QH 961 &KURWVGUï
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2GTEGPV
6TCXGN IQQFUñ
JCPFDCIUñ YCNNGVUñ
URQTVU DCIUñ CPF
UKOKNCT EQPVCKPGTU

9KVJ CP QWVGT UWTHCEG QH RNCUVKEñ XWNECPK\GF HKDGTñ QT RCRGTDQCTF ï ï ï ï ï ï ï ï ï ï ï ï ï ï
9KVJ CP QWVGT UWTHCEG QH VGZVKNG OCVGTKCNUñ GZEGRV EQVVQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

ëíïí
ìåïê

9QXGP HCDTKEU QH
U[PVJGVKE HKNCOGPV
[CTP

&[GFñ EQPVCKPKPI åèø QT OQTG QH PQPVGZVWTGF RQN[GUVGT HKNCOGPVUñ NGUU
VJCP ææ EO YKFG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

1H [CTPU QH FKHHGTGPV EQNQTUñ YJQNN[ QH RQN[GUVGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
1H [CTPU QH FKHHGTGPV EQNQTUñ EQPVCKPKPI CV NGCUV åèø DWV PQV ìííø

RQN[GUVGT HKNCOGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
%QPVCKPKPI åèø QT OQTG D[ YGKIJV QH RQN[GUVGT HKNCOGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

ìëìïí
ììèïå

ììèïé
ìèïè

-PKVVGF QT
ETQEJGVGF HCDTKEU
QH OCPOCFG HKDGTU

.QPI RKNG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

.QQRGF RKNG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
1VJGT RKNG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

ìæïä
ìæïä
ìæïä

-PKVVGF QT
ETQEJGVGF CRRCTGN

/GPrU QT DQ[Ur UJKTVU QH OCPOCFG HKDGTU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
9QOGPrU QT IKTNUr DNQWUGU CPF UJKTVUñ QH OCPOCFG HKDGTU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
5YGCVGTUñ RWNNQXGTU CPF UKOKNCT CTVKENGUñ QH OCPOCFG HKDGTU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6ðUJKTVUñ VCPM VQRU CPF UKOKNCT ICTOGPVUñ QH OCPOCFG HKDGTU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
$CDKGUr EQVVQP DNQWUGU CPF UJKTVUñ PQV RCTVU QH UGVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

êëïå
êëïå
êëïæ
êëïç
ëíïì

#RRCTGNñ PQV
MPKVVGF QT
ETQEJGVGF

9QOGPrU QT IKTNUr U[PVJGVKE VTQWUGTUñ DTGGEJGUñ CPF UJQTVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
/GPrU QT DQ[Ur CPQTCMUñ YKPFDTGCMGTUñ CPF UKOKNCT CTVKENGU QH OCPOCFG HKDGTU ï ï ï
/GPrU QT DQ[Ur UJKTVU QH OCPOCFG HKDGTU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
9QOGPrU QT IKTNUr U[PVJGVKE UWKVðV[RG LCEMGVU CPF DNC\GTU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
9QOGPrU QT IKTNUr DNQWUGU CPF UJKTVU QH OCPOCFG HKDGTU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

ëäïì
ëåïë
ìëåïì
ëæïå
ëæïé

5RQTVU HQQVYGCT
YKVJ QWVGT UQNGU QH
TWDDGT QT RNCUVKEU

9KVJ TWDDGT QT RNCUVKEU WRRGTU XCNWGF QXGT ùê DWV PQV QXGT ùçïèíîRCKT ï ï ï ï ï ï ï ï ï
9KVJ VGZVKNG WRRGTUñ XCNWGF QXGT ùçïèí DWV PQV QXGT ùìëîRCKT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
9KVJ TWDDGT QT RNCUVKEU WRRGTUñ XCNWGF QXGT ùçïèí DWV PQV QXGT ùìëîRCKT ï ï ï ï ï ï ï ï

ìéåïè
ìêìïí
ìëéïç

/QVQT XGJKENGU 6TWEMU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëèïí
ì #F XCNQTGO GSWKXCNGPVï

5QWTEGã *CTOQPK\GF 6CTKHH 5EJGFWNG QH VJG 7PKVGF 5VCVGU õëííìôï

TWKPGFïìèé #RRNGU CPF IKPUGPI JCXG DGGP UWDLGEV VQ UKOKNCT FGNC[U HQT RGUV KPURGEVKQPU
CPF TKUM CUUGUUOGPV SWCTCPVKPGUïìèè -QTGCP EKVTWU ITQYGTU EKVG VJG TGUVTKEVKQP QP%JGLW
VCPIGTKPGU CU C DCTTKGT VQ VJGKT GZRQTVU VQ VJG 7PKVGF 5VCVGUï #NVJQWIJ C RNCPV
SWCTCPVKPG RNCP YCU CFQRVGF KP ìääè VQ CNNQY -QTGCP VCPIGTKPGU KPVQ VJG 7PKVGF
5VCVGUñ HKXG UVCVGU HTQO VJG RTKPEKRCN VCPIGTKPG ITQYKPI TGIKQP UVKNN RTQJKDKV GPVT[ KPVQ
VJGKT LWTKUFKEVKQPUïìèç1VJGT TGCUQPU EKVGF HQT NGPIVJ[ ENGCTCPEG FGNC[U YGTG KPURGEVKQP
HQT RQUUKDNG EQWPVGTHGKV KVGOU CPF HQT XGTKHKECVKQP QH EQWPVT[ QH QTKIKPïìèæ

2TQEGUUGF HQQF RTQFWEVU CPF FTWIU TGRQTVGFN[ JCXG RTQDNGOU ENGCTKPI EWUVQOU CU C
TGUWNV QH 75&# CPF (QQF CPF &TWI #FOKPKUVTCVKQP õ(&#ô TGIWNCVKQPïìèå (QT GZCORNGñ
WPFGT 7ï5ï NCY VJG (QQF 5CHGV[ CPF +PURGEVKQP 5GTXKEG QH VJG 75&# OWUV TGXKGY VJG
GZRQTVKPI EQWPVT[rU RTQEGUUGF HQQF TGIWNCVKQPU CPF IWKFCPEG TGNCVGF VQ TCY

ìèé 75+6% UVCHH KPVGTXKGY YKVJ -QTGCP )QXGTPOGPV TGRTGUGPVCVKXGñ 5GQWNñ -QTGCñ #RTï ëçñ ëííìâ
/1(#6ñ # %QORTGJGPUKXG 5WTXG[ QH VJG 6TCFG 'PXKTQPOGPVñëíííï

ìèè 75+6% UVCHH KPVGTXKGY YKVJ -QTGCP )QXGTPOGPV TGRTGUGPVCVKXGñ 5GQWNñ -QTGCñ #RTï ëæñ ëííìï
ìèç /1(#6ñ # %QORTGJGPUKXG 5WTXG[ QH VJG 6TCFG 'PXKTQPOGPVñ ëíííï
ìèæ +DKFï
ìèå 75+6% UVCHH KPVGTXKGY YKVJ -QTGCP KPFWUVT[ TGRTGUGPVCVKXGñ 5GQWNñ -QTGCñ #RTï ëçñ ëííìï



éðëæ

OCVGTKCNUñ UCPKVCVKQPñ JCPFNKPIñ CPF RTQEGUUKPI VQ FGVGTOKPG KH VJG[ OGGV 7ï5ï
TGSWKTGOGPVUï 9KVJQWV VJKU TGXKGY CPF EGTVKHKECVKQP VJCV VJG TGSWKTGOGPVU CTG
GSWKXCNGPV VQ VJQUG QH VJG 7PKVGF 5VCVGUñ RTQFWEVU CTG PQV RGTOKVVGF VQ GPVGTï -QTGCP
GZRQTVGTU QH HQQFU UWEJ CU EJKEMGP IKPUGPI UQWR HGGN VJCV VJKU TGXKGYCPF EGTVKHKECVKQP KU
WPPGEGUUCT[ DGECWUG VJGKT RTQFWEVU CTG TGICTFGF CU UCHG KP -QTGC CPF HQT GZRQTV VQ
QVJGT OCTMGVUñ KPENWFKPI ,CRCPñ 5KPICRQTGñ CPF #WUVTCNKCïìèä +P CPQVJGT KPUVCPEGñ C
UJKROGPV QH IKPUGPI FTKPM YCU FGNC[GF HQT OQTG VJCP C OQPVJ YJKNG VJG CNEQJQN
EQPVGPV YCU OGCUWTGFïìçí
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-QTGCP KPFWUVT[ TGRTGUGPVCVKXGU CUUGTV VJCV 7ï5ï VTCFG TGOGF[ NCYUñ UWEJ CU
CPVKFWORKPIñ EQWPVGTXCKNKPI FWV[ñ CPF UCHGIWCTFU UVCVWVGUñ CNNGIGFN[ CEV CU C
FKUKPEGPVKXG VQ OCP[ -QTGCP HKTOU VJCV HGCT DGKPI UWDLGEV VQ RGPCNVKGU WPFGT VJGKT
RTQXKUKQPUïìçì 4GRQTVGFN[ñ UQOG -QTGCP HKTOUOC[ TGHTCKP HTQO GZRQTVKPI VQ VJG 7PKVGF
5VCVGU DGECWUG VJG[ HGGN VJG TKUM RQUGF D[ VJGUG NCYU KU VQQ ITGCVï -QTGCP GZRQTVGTU
EQPVGPF VJCV VJG $[TF #OGPFOGPVñ YJKEJ CNNQYU 7ï5ï HKTOU VQ TGEGKXG HWPFU EQNNGEVGF
HTQO CPVKFWORKPI FWVKGUñ IKXGU 7ï5ï HKTOU CP KPEGPVKXG VQ KPKVKCVG CPVKFWORKPI ECUGUï
-QTGCP UVGGN EQORCPKGUñ KP RCTVKEWNCTñ CTG EQPEGTPGF VJCV VTCFG TGOGF[ NCYU YKNN DG
WUGF VQ NKOKV UVGGN KORQTVUïìçë -QTGCP EQORCPKGU DGNKGXG VJCV VJG 7ï5ï CPVKFWORKPI
U[UVGO KU CTDKVTCT[ KP KVU FGVGTOKPCVKQP QH FWORKPI CPF KPLWT[ CUUGUUOGPV CPF VJCV KV KU
WUGF VQ TGUVTKEV KORQTVU VQ VJG 7PKVGF 5VCVGUïìçê -QTGCP QHHKEKCNU JCXG UVCVGF VJCV
sCODKIWQWUt NCPIWCIG KP VJGUG RTQXKUKQPU UJQWNF DG ENCTKHKGF UQ VJCV CPVKFWORKPI
TWNGU ECPPQV DG WUGF CU KPFWUVTKCN RQNKE[ïìçé

+P CFFKVKQP VQ VJG WPEGTVCKPV[ ECWUGF D[ VJG RGTEGKXGF VJTGCV QH VJGUG NCYUñ -QTGCP
EQORCPKGU VJCV CTG VJG UWDLGEV QH CPVKFWORKPI ECUGU OWUV FGRQUKV NCTIG COQWPVU QH
OQPG[YJKNG CYCKVKPI LWFIOGPV HQT VCTKHHU VJCV OKIJV DG KORQUGFñ CPFñ UWDUGSWGPV VQ C
HKPFKPI QH FWORKPIñ CTG UWDLGEV VQ EQUVN[ CPF DWTFGPUQOG CPPWCN TGXKGYUïìçè 6JG[
CNUQ EKVG VJG #PVKFWORKPI #EV QH ìäìçñ YJKEJ CNNQYU 7ï5ï KORQTVGTU VQ DG UWGF KP 7ï5ï
EQWTVU HQT FWORKPI YKVJ KPVGPV VQ KPLWTG VJG FQOGUVKE KPFWUVT[ñ CU C HWTVJGT FKUKPEGPVKXG
VQ VTCFGï $QVJ VJG '7 CPF ,CRCP JCXG HKNGF EQORNCKPVU YKVJ VJG 961 TGICTFKPI VJKU
UVCVWVG CPF VJG 7PKVGF 5VCVGU YCU HQWPF PQV VQ DG KP EQORNKCPEG YKVJ KVU QDNKICVKQPUïìçç

ìèä /1(#6ñ # %QORTGJGPUKXG 5WTXG[ QH VJG 6TCFG 'PXKTQPOGPVñ ëíííï
ìçí +DKFï
ìçì 75+6% UVCHH KPVGTXKGY YKVJ -QTGCP KPFWUVT[ TGRTGUGPVCVKXGñ 9CUJKPIVQPñ &ï%ïñ #RTï ìäñ ëííìâ

/1(#6ñ # %QORTGJGPUKXG 5WTXG[ QH VJG 6TCFG 'PXKTQPOGPVñ ëíííâ -+6#ñ RQUVðJGCTKPI UVCVGOGPV VQ VJG
%QOOKUUKQPñ /C[ ëèñ ëííìï

ìçë -+6#ñ RQUVðJGCTKPI UVCVGOGPV VQ VJG %QOOKUUKQPñ /C[ ëèñ ëííìï
ìçê /1(#6ñ # %QORTGJGPUKXG 5WTXG[ QH VJG 6TCFG 'PXKTQPOGPVñ ëíííï
ìçé 75+6% UVCHH KPVGTXKGY YKVJ -QTGCP )QXGTPOGPV TGRTGUGPVCVKXGñ 5GQWNñ -QTGCñ #RTï ëêñ ëííìï
ìçè75+6% UVCHH KPVGTXKGYYKVJ -QTGCP KPFWUVT[ TGRTGUGPVCVKXGñ 5GQWNñ -QTGCñ#RTï ëåñ ëííìâ/1(#6ñ

# %QORTGJGPUKXG 5WTXG[ QH VJG 6TCFG 'PXKTQPOGPVñ ëíííï
ìçç 961ñ &KURWVG 5GVVNGOGPV 2CPGNñ 7PKVGF 5VCVGUv#PVKð&WORKPI #EV QH ìäìçñ 96îìêçî4ñ /CTEJ

ëíííâ 961ñ #RRGNNCVG $QF[ñ 7PKVGF 5VCVGUv#PVKð&WORKPI #EV QH ìäìçñ 96î&5ìêçî#$î4 CPF
96î&5ìçëî#$î4ñ #$ðëíííðèñ #$ðëíííðçñ CFQRVGF #WIWUV ëíííï
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-QTGCP VGZVKNG RTQFWEVU EWTTGPVN[ HCEG VCTKHH CPF SWQVC DCTTKGTU KP VJG 7PKVGF 5VCVGUïìçæ

7ï5ï SWQVCU QP VGZVKNGU CPF CRRCTGN HTQO -QTGC CPF QVJGT 961 OGODGTU CTG
UEJGFWNGF VQ DG GNKOKPCVGF D[ ,CPWCT[ ìñ ëííèñ WPFGT VJG 7TWIWC[ 4QWPF#ITGGOGPV
QP 6GZVKNGU CPF %NQVJKPIñ DWV -QTGCP RTQFWEGTU CTG EQPEGTPGF VJCV VJG 7ï5ï KPFWUVT[
YKNN UGGM VQ GZVGPF VJGUG SWQVCU QT WUG QVJGT RTQXKUKQPU VQ RTQXKFG UKOKNCT NGXGNU QH
RTQVGEVKQPïìçå +P CFFKVKQP VQ CEVKPI CU C SWCPVKVCVKXG TGUVTKEVKQP QP KORQTVUñ SWQVCU OC[
KPHNWGPEG VJG RWTEJCUKPI FGEKUKQPU QH 7ï5ï KORQTVGTU YJQYCPV VJG HNGZKDKNKV[ VQ KPETGCUG
QTFGTU YKVJQWV YQTT[KPI KH VJG CPPWCN SWQVC YKNN HKNN DGHQTG VJG[ TGEGKXG VJGKT UJKROGPVï
%QPEGTPU UWEJ CU VJGUG OCMG PQPSWQVC EQWPVTKGU OQTG CVVTCEVKXG UWRRNKGTUïìçä

4444GGGGIIIIWWWWNNNNCCCCVVVVQQQQTTTT[[[[ 4444GGGGIIIIKKKKOOOOGGGG
-QTGCP EQORCPKGU HKPF VJG UVCPFCTFUñ VGUVKPIñ CPF EGTVKHKECVKQP U[UVGO KP VJG 7PKVGF
5VCVGU EQORNGZ CPF PQPVTCPURCTGPVï -QTGCP QHHKEKCNU EQPVGPF VJCV VJG 7ï5ï U[UVGO
EQPUKUVU QH C XCUV PWODGT QH TGSWKTGOGPVU CV VJG HGFGTCNñ UVCVGñ CPF NQECN NGXGNUñ OCP[
QHYJKEJ FQ PQV EQPHQTO VQ KPVGTPCVKQPCN PQTOU CPF CTG PQV WPKHQTOCOQPI VJG XCTKQWU
7ï5ï UVCPFCTFU LWTKUFKEVKQPUï 6JG NCEM QH C EGPVTCNK\GF UQWTEG QH KPHQTOCVKQP OCMGU KV
XGT[ FKHHKEWNV CPF GZRGPUKXG HQT HQTGKIP HKTOUñ GURGEKCNN[ UOCNNðCPF OGFKWOðUK\GF
EQORCPKGUñ VQ QDVCKP VJG PGEGUUCT[ EGTVKHKECVKQPUïìæí +P IGPGTCNñ -QTGCP EQORCPKGU
DGNKGXG 7ï5ï UVCPFCTFU CPF VGUVKPI TGIWNCVKQPU CTG PQV DCUGF UQNGN[ QP UCHGV[ KUUWGU
CPF TGUWNV KP WPPGEGUUCT[OQFKHKECVKQPU QH RTQFWEVU VQ OGGV VJG TGSWKTGOGPVU HQT UCNG KP
VJG 7PKVGF 5VCVGUïìæì

-QTGCP EQORCPKGU EQPVGPF VJCV 7ï5ï UVCPFCTFU HQT GNGEVTKECN CPF GNGEVTQPKE OCEJKPGUñ
QPG QH VJG NCTIGUV -QTGCP GZRQTV ECVGIQTKGUñ CTG DCTTKGTU VQ VTCFG DGECWUG VJGUG
UVCPFCTFU TGSWKTG WPPGEGUUCT[ NQECN VGUVKPIï # RCTVKEWNCT RTQDNGO GZKUVU KP QDVCKPKPI
VJG 7PFGTYTKVGTU .CDQTCVQTKGU õ7.ô OCTMï #NVJQWIJ VJG 7. OCTM KU TGSWKTGF KP QPN[ C
HGY NQECVKQPUñ OCP[ TGVCKNGTU YKNN PQV UGNN RTQFWEVU YKVJQWV KV CPF OCP[ EQPUWOGTU YKNN
PQV RWTEJCUG IQQFU YKVJQWV KVï #U C TGUWNVñ -QTGCP EQORCPKGU YJQUG RTQFWEVU CNTGCF[
OGGV -QTGCP UVCPFCTFU OWUV UWDOKV VJGKT RTQFWEVU HQT VGUVKPI CPF EGTVKHKECVKQP CICKPï
+P CFFKVKQPñ EGTVCKP LWTKUFKEVKQPU TGSWKTG VJG 7. OCTM QP KPFWUVTKCN OCEJKPGT[ï +P VJGUG
ECUGUñ -QTGCP EQORCPKGU HGGN KV KU WPTGCUQPCDNG PQV VQ TGEQIPK\G VJCV VJG UCHGV[
TGSWKTGOGPVU JCXG CNTGCF[ DGGP OGV KP -QTGCñ CPF YQWNF NKMG VJG 7. UVCPFCTF
GNKOKPCVGF HQT OCEJKPGU PQV UQNF VQ EQPUWOGTUïìæë

ìçæ 75+6% UVCHH KPVGTXKGY YKVJ -QTGCP KPFWUVT[ TGRTGUGPVCVKXGñ 5GQWNñ -QTGCñ #RTï ëçñ ëííìï
ìçå 75+6% UVCHH KPVGTXKGY YKVJ -QTGCP KPFWUVT[ TGRTGUGPVCVKXGñ 9CUJKPIVQPñ &ï%ïñ #RTï ìäñ ëííìï
ìçä -+6#ñ RQUVðJGCTKPI UVCVGOGPV VQ VJG %QOOKUUKQPñ /C[ ëèñ ëííìï
ìæí 75+6% UVCHH KPVGTXKGY YKVJ -QTGCP )QXGTPOGPV TGRTGUGPVCVKXGñ 5GQWNñ -QTGCñ #RTï ëçñ ëííìâ

/1(#6ñ # %QORTGJGPUKXG 5WTXG[ QH VJG 6TCFG 'PXKTQPOGPVñ ëíííï
ìæì 75+6% UVCHH KPVGTXKGY YKVJ -QTGCP KPFWUVT[ TGRTGUGPVCVKXGñ 9CUJKPIVQPñ &ï%ïñ #RTï ìäñ ëííìï
ìæë /1(#6ñ # %QORTGJGPUKXG 5WTXG[ QH VJG 6TCFG 'PXKTQPOGPVñ ëíííï



éðëä
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-QTGCP EQORCPKGU XKGY EGTVCKP NCDGNKPI TGSWKTGOGPVU KP VGZVKNGU CPF KP TGVCKN
RCEMCIKPI CU DCTTKGTUï -QTGCP VGZVKNG GZRQTVGTU HGGN VJCV DWTFGPUQOG VGZVKNG NCDGNKPI
TGSWKTGOGPVU IQ HCT DG[QPF VJG KPHQTOCVKQP PGEGUUCT[ HQT OQUV %WUVQOU QT UVCVKUVKECN
RWTRQUGU CPF KORQUG GZVTC EQUVUïìæê (QT GZCORNGñ UJKROGPVU QH IQQFU QH VGZVKNG HKDGTU
OWUV DGOCTMGF YKVJ VJG IGPGTKE PCOGU CPF RGTEGPVCIGUñ D[ YGKIJVñ QH VJG EQPUVKVWGPV
HKDGTU RTGUGPV KP COQWPVU QH OQTG VJCP è RGTEGPVï 9QQN RTQFWEVU JCXG VQ DG ENGCTN[
OCTMGF YKVJ KPHQTOCVKQP QP YGKIJV CPF KORQTVGT VQ UCVKUH[ VJG TGSWKTGOGPVU QH VJG
9QQN 2TQFWEVU .CDGNKPI #EV QH ìäêäïìæé /CTMKPI CPF NCDGNKPI TWNGU HQT TGVCKN
RCEMCIKPI TGRQTVGFN[ CTG PQV VTCPURCTGPV CPF KORQUG CFFKVKQPCN EQUVU QP -QTGCP
GZRQTVGTU YJQ OWUV TGFGUKIP VJGKT RCEMCIKPI GURGEKCNN[ HQT VJG 7ï5ï OCTMGVï -QTGCP
RTQFWEGTU HKPF NCDGNKPI HQT PWVTKVKQPCN EQPVGPV RCTVKEWNCTN[ FKHHKEWNVïìæè

1PG QH VJG OQUV UKIPKHKECPV NCDGNKPI KUUWGU KU GODQFKGF KP VJG #OGTKECP #WVQOQDKNG
.CDGNKPI #EVñ YJKEJ TGSWKTGU EQWPVT[ QH QTKIKP NCDGNU DCUGF QP EQPVGPV NGXGNUïìæç

-QTGCP RTQFWEGTU HGGN VJCV VJG QTKIKP NCDGNKPI TWNGU HQT CWVQOQDKNGU FKUETKOKPCVG
CICKPUV PQPð0QTVJ #OGTKECP EQORCPKGU KP VJG OGVJQF QH ECNEWNCVKPI QTKIKPï 6JG
ECNEWNCVKQP KU PQV DCUGF QP ECTU UQNF QPN[ KP VJG 7PKVGF 5VCVGUñ DWV QP VJG CXGTCIG ECT
V[RG RTQFWEGF D[ VJG EQORCP[ KP CNN EQWPVTKGUïìææ 6JG[ CUUGTV VJCV QVJGT HCEVQTU VJCV
GPVGT KPVQ VJG ECNEWNCVKQP QH XGJKENG QTKIKPñ UWEJ CU NQECVKQP QH RCKPVKPI CPF HKPCN
CUUGODN[ QT UWDUKFKCT[ TGNCVKQPUJKRUñ CNUQ FKUCFXCPVCIG -QTGCP RTQFWEGTUï +P
CFFKVKQPñ VJG TGSWKTGOGPV HQT NCTIG XQNWOGU QH TGEQTFU VQ ECNEWNCVG QTKIKP TGRQTVGFN[
FKUEQWTCIGU 7ï5ï HKTOU HTQO RWTEJCUKPI -QTGCP CWVQ RCTVUï +P IGPGTCNñ -QTGCP
CWVQOCMGTU HKPF 7ï5ï NCDGNKPI TGIWNCVKQPU VQ DG NCEMKPI KP VTCPURCTGPE[ñ
FKUETKOKPCVQT[ñ DWTFGPUQOG KP TGEQTFðMGGRKPI TGSWKTGOGPVUñ CPF CP CPVKðKORQTVñ
DW[ð#OGTKECP RQNKE[ VJCV FKUEQWTCIGU EQPUWOGTU HTQO DW[KPI -QTGCP ECTUïìæå

////CCCCTTTTKKKKVVVVKKKKOOOOGGGG
-QTGCP EQORCPKGU KFGPVKHKGF 7ï5ï ECDQVCIG NCYUìæä CU DCTTKGTU VQ -QTGCP UJKRRGTU
CPF UJKRDWKNFGTU DGECWUG VJG[RTGENWFG VJG WUG QH -QTGCPðDWKNV XGUUGNU KP 7ï5ï FQOGUVKE
OCTKPG CEVKXKVKGUïìåí 6JGUG NCYU IQXGTP VJG VTCPURQTVCVKQP QH RCUUGPIGTU CPF ECTIQ
DGVYGGP VYQ FQOGUVKE RQKPVUï 5RGEKHKECNN[ñ VJG /GTEJCPV /CTKPG #EV QH ìäëíñ UGEVKQP
ëæñ MPQYP CU VJG ,QPGU #EVñ TGSWKTGU VJCV OGTEJCPFKUG VTCPURQTVGF GPVKTGN[ QT RCTVN[
D[ YCVGT DGVYGGP 7ï5ï RQKPVU DG ECTTKGF KP 7ï5ïðDWKNVñ 7ï5ïðQYPGFñ 7ï5ïðETGYGFñ CPF
7ï5ïðFQEWOGPVGF XGUUGNUï 6JKU TWNG RTGXGPVU -QTGCPðDWKNVñ ðQYPGFñ ðETGYGFñ QT
ðFQEWOGPVGF UJKRU HTQO RKEMKPI WR IQQFU QT RCUUGPIGTU KP QPG 7ï5ï RQTV CPF
VTCPURQTVKPI VJGO VQ CPQVJGT 7ï5ï RQTVï

ìæê 75+6% UVCHH KPVGTXKGY YKVJ -QTGCP KPFWUVT[ TGRTGUGPVCVKXGñ 5GQWNñ -QTGCñ #RTï ëçñ ëííìï
ìæé '7ñ /CTMGV #EEGUU 5GEVQTCN CPF 6TCFG $CTTKGTU &CVCDCUGñ HQWPF CV JVVRãîîOMCEEFDïGWïKPVñ

#RTï ëèñ ëííìï
ìæè 75+6% UVCHH KPVGTXKGY YKVJ -QTGCP KPFWUVT[ TGRTGUGPVCVKXGñ 9CUJKPIVQPñ &ï%ïñ #RTï ìäñ ëííìï
ìæç 75+6% UVCHH KPVGTXKGY YKVJ -QTGCP KPFWUVT[ TGRTGUGPVCVKXGUñ 5GQWNñ -QTGCñ #RTï ëçñ ëííìâ '7ñ

/CTMGV #EEGUU 5GEVQTCN CPF 6TCFG $CTTKGTU &CVCDCUGñ HQWPF CV JVVRãîîOMCEEFDïGWïKPVñ #RTï ëèñ ëííìï
ìææ (KPCN CUUGODN[ RNCEG CPF EQWPVT[ QH QTKIKP QH VJG GPIKPG CPF VTCPUOKUUKQP CTG FGVGTOKPGF HQT

GCEJ KPFKXKFWCN XGJKENGï
ìæå /1(#6ñ # %QORTGJGPUKXG 5WTXG[ QH VJG 6TCFG 'PXKTQPOGPVñ ëíííï
ìæä .CYU RGTVCKPKPI VQ VJG VTCPURQTVCVKQP QH OGTEJCPFKUG DGVYGGP 7ï5ï RQTVUñ GKVJGT FKTGEVN[ QT XKC C

HQTGKIP RQTVï
ìåí -QTGC +PVGTPCVKQPCN 6TCFG #UUQEKCVKQPñ UWDOKUUKQP FCVGF /C[ ëèñ ëííìñ Rï êï
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6JG7PKVGF 5VCVGU OCKPVCKPU C XKUC YCKXGT RTQITCOYKVJOCP[ KPFWUVTKCNK\GF EQWPVTKGUñ
DWV TGSWKTGU C XKUC HQT VJG GPVT[ QH CNN -QTGCPUñ TGICTFNGUU QH RWTRQUGïìåì 6JKU
TGSWKTGOGPV ECP ECWUG RTQDNGOU HQT -QTGCP EQORCPKGU VJCV YCPV VQ UGPF HQTGKIP
GORNQ[GGU VQ VJG 7PKVGF 5VCVGU HQT UJQTV RGTKQFU QH VKOGñ CU VJGTG CTG QHVGP NQPI YCKVU
CPF OWEJ WPEGTVCKPV[ CUUQEKCVGF YKVJ VJG XKUC CRRNKECVKQP RTQEGUUïìåë 6JG XKUC
TGSWKTGOGPV CNUQ ETGCVGU C EQNNCVGTCN RTQDNGO HQT 7ï5ï UGTXKEG EQORCPKGUñ DGECWUG
-QTGCP VQWTKUVUñ UVWFGPVUñ JGCNVJECTG UGGMGTUñ QT VTCXGNGTU HQT QVJGT RWTRQUGU OC[ HKPF
KV OQTG FKHHKEWNV VQ GPVGT VJG 7PKVGF 5VCVGUïìåê /QTG -QTGCPU CTG VTCXGNKPI VQ VJG '7ñ
%CPCFCñ CPF #WUVTCNKC DGECWUG -QTGCPU CTG PQV TGSWKTGF VQ QDVCKP XKUCU HQT VJGUG
EQWPVTKGUï #U C TGUWNVñ RQVGPVKCN 7ï5ï VQWTKUVñ GFWECVKQPñ CPF OGFKECN UGTXKEGU TGXGPWGU
OC[ DG TGFWEGFïìåé

))))QQQQXXXXGGGGTTTTPPPPOOOOGGGGPPPPVVVV 2222TTTTQQQQEEEEWWWWTTTTGGGGOOOOGGGGPPPPVVVV
#NVJQWIJ -QTGC KU C OCLQT GZRQTVGT VQ VJG 7PKVGF 5VCVGUñ KV JCU CNOQUV PQ UJCTG QH VJG
IQXGTPOGPV RTQEWTGOGPV OCTMGVï -QTGCP HKTOU CVVTKDWVG VJKU KP RCTV VQ VJG HCEV VJCV
IQXGTPOGPV RTQEWTGOGPV KP VJG 7PKVGF 5VCVGU KU XGT[ EQORNGZñ YKVJ VJG HGFGTCN
IQXGTPOGPVñ èí UVCVG IQXGTPOGPVUñ CPF OCP[ NQECN IQXGTPOGPVUñ GCEJ YKVJ C
UGRCTCVG RTQEWTGOGPV TGIKOGïìåè $QVJ VJG 7PKVGF 5VCVGU CPF -QTGC CTG UKIPCVQTKGU VQ
VJG )QXGTPOGPV 2TQEWTGOGPV #ITGGOGPV õ)2#ôñ DWV VJG)2# CRRNKGU QPN[ VQ EQPVTCEVU
GZEGGFKPI C EGTVCKP XCNWG CPF VQ QPN[ êæ QH VJG èí 7ï5ï 5VCVGUïìåç 6GZVKNGUñ KP
RCTVKEWNCTñ CTG C RTQDNGO HQT -QTGCP EQORCPKGUï 5KPEG 5GRVGODGT ìääçñ 7ï5ï NCY JCU
GZVGPFGF PCVKQPCN UGEWTKV[ RTQXKUKQPU QH 7ï5ï &GRCTVOGPV QH &GHGPUG õ&Q&ô
RTQEWTGOGPV VQ EQXGT CNN VGZVKNG HKDGTU CPF [CTPU WUGF KP VJG RTQFWEVKQP QH HCDTKEUï #U C
TGUWNVñ -QTGCP HKDGTU CPF [CTPU ECPPQV DG WUGF D[ 7ï5ï OCPWHCEVWTGTU HQT VJG
RTQFWEVKQP QH HCDTKEU UQNF VQ VJG &Q&ï9CKXGTU ECP DG PGIQVKCVGFñ DWV VJG[ CTG UWDLGEV
VQ CPPWCN TGXKGY CPF ECP DG TGUEKPFGF CV CP[ VKOGñ VJWU ETGCVKPI WPEGTVCKPV[ HQT
UWRRNKGTUïìåæ

5VCVG IQXGTPOGPV RTQEWTGOGPV TGIWNCVKQPU QHVGP URGEKH[ C JKIJ UJCTG QH NQECN EQPVGPV
CPF KORQUG C RTKEG RGPCNV[ KH VJKU NGXGN KU PQV OGVï 5QOG UVCVG VTCPURQTVCVKQP EQPVTCEVU
CTG GZENWFGF HTQO VJG )2#ñ NGCXKPI -QTGCP GZRQTVGTU UWDLGEV VQ $W[ #OGTKEC
RTQXKUKQPUï 5QOG UVCVGUñ RCTVKEWNCTN[ VJQUG VJCV RTQFWEG UVGGNñ JCXG NCYU YJKEJ RTQJKDKV
VJG WUG QH HQTGKIP UVGGN KP UVCVGðHWPFGF RTQLGEVUï +P CFFKVKQPñ EQPVTCEVQTU YJQ YQTM KP
OWNVKRNG UVCVGU OC[ CXQKF WUKPI KORQTVGF UVGGN DGECWUG KV YQWNF JCXG VQ DG UGITGICVGF
HQT WUG QPN[ QP VJQUG RTQLGEVU VJCV CNNQY HQTGKIP UVGGNïìåå

ìåì -QTGC FQGU PQV TGSWKTG C XKUC HQT C 7ï5ï VQWTKUV VQ UVC[ HQT WR VQ êí FC[Uñ DWV FQGU TGSWKTG C XKUC
HQT QVJGT V[RGU QH VTCXGN QT HQT NQPIGT UVC[Uï

ìåë 75+6% UVCHH KPVGTXKGY YKVJ -QTGCP KPFWUVT[ TGRTGUGPVCVKXGñ 5GQWNñ -QTGCñ #RTï ëçñ ëííìï
ìåê 75+6% UVCHH KPVGTXKGY YKVJ -QTGCP KPFWUVT[ TGRTGUGPVCVKXGñ 9CUJKPIVQPñ &ï%ïñ #RTï ìäñ ëííìï
ìåé 75+6% UVCHH KPVGTXKGY YKVJ #O%JCO -QTGCñ 9CUJKPIVQPñ &ï%ïñ /CTï ëçñ ëííìï
ìåè 75+6% UVCHH KPVGTXKGY YKVJ -QTGCP KPFWUVT[ TGRTGUGPVCVKXGñ 5GQWNñ -QTGCñ #RTï ëçñ ëííìï
ìåç /1(#6ñ # %QORTGJGPUKXG 5WTXG[ QH VJG 6TCFG 'PXKTQPOGPVñ ëíííï
ìåæ 75+6% UVCHH KPVGTXKGY YKVJ -QTGCP KPFWUVT[ TGRTGUGPVCVKXGñ 9CUJKPIVQPñ &ï%ïñ #RTï ìäñ ëííìï
ìåå +DKFï
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6JKU EJCRVGT KPXGUVKICVGU VJG NKMGN[ GEQPQOKE GHHGEVU QH C RTGHGTGPVKCN GNKOKPCVKQP QH
VTCFG DCTTKGTU DGVYGGP VJG 7PKVGF 5VCVGU CPF -QTGCñ WUKPI OWNVKRNG CRRTQCEJGUï (KTUVñ
C EQORWVCDNG IGPGTCN GSWKNKDTKWO õ%)'ô OQFGN CPF KVU EQTTGURQPFKPI FCVCDCUG CTG
WUGF VQ KNNWUVTCVG VJG RQUUKDNG GHHGEVU QP C PWODGT QH GEQPQOKE OGCUWTGUñ KPENWFKPI VJG
XQNWOG QH VTCFG KP IQQFU CPF UGTXKEGU DGVYGGP VJG VYQ EQWPVTKGU CPFñ HQT GCEJ
EQWPVT[ñ VJG ITQUU FQOGUVKE RTQFWEV õ)&2ôñ UGEVQTCN QWVRWVñ YCIGU CPF GORNQ[OGPV
CETQUU KPFWUVT[ UGEVQTUñ CPF VJG HKPCN RTKEGU RCKF D[ EQPUWOGTUïì 0GZVñ C RCTVKCN
GSWKNKDTKWOCPCN[UKU KU WUGF VQ GUVKOCVG VJG NKMGN[ KORCEV QH DKNCVGTCN VTCFG NKDGTCNK\CVKQP
QP7ï5ï GZRQTVU VQ -QTGC CPF -QTGCP FQOGUVKE RTQFWEVKQP HQT C PWODGT QH CITKEWNVWTCN
RTQFWEVU CV C FGVCKNGF EQOOQFKV[ NGXGNï (KPCNN[ñ C SWCNKVCVKXG CUUGUUOGPV KU QHHGTGF QP
VJG NKMGN[ KORCEV QH TGOQXKPI PQPSWCPVKHKCDNG DCTTKGTU VQ VTCFG DGVYGGP VJG 7PKVGF
5VCVGU CPF -QTGCï

5555WWWWOOOOOOOOCCCCTTTT[[[[ QQQQHHHH ((((KKKKPPPPFFFFKKKKPPPPIIIIUUUU

6JG %QOOKUUKQP HQWPF VJCVñ HQWT [GCTU HQNNQYKPI VJG KORNGOGPVCVKQP QH C 7ï5ïð-QTGC
(6#ñ VQVCN 7ï5ï GZRQTVU CPF KORQTVU CTG GUVKOCVGF VQ DG CRRTQZKOCVGN[ íïå RGTEGPV CPF
ìïí RGTEGPV JKIJGT VJCP KH VJG (6# JCF PQV DGGP KORNGOGPVGFï #V VJG DKNCVGTCN NGXGNñ 7ï5ï
GZRQTVU VQ -QTGC YQWNF NKMGN[ KPETGCUG D[ èé RGTEGPVñ YJKNG 7ï5ï KORQTVU HTQO -QTGC
YQWNF DG ëì RGTEGPV JKIJGTï #V VJG UGEVQTCN NGXGNñ VJG GUVKOCVGF KORCEVU CTG TGNCVKXGN[
NCTIG HQT VJQUG UGEVQTU YKVJ JKIJ KPKVKCN VTCFG DCTTKGTUï 7ï5ï CITKEWNVWTCN GZRQTVU VQ
-QTGC CTG GUVKOCVGF VQ KPETGCUG D[OQTG VJCP ëíí RGTEGPVï +P VJG QVJGT FKTGEVKQPñ 7ï5ï
KORQTVU QH VGZVKNGU CPF CRRCTGN HTQO -QTGC YQWNF DG ìëè RGTEGPV JKIJGT HQNNQYKPI VJG
(6#ï 6JGUG TGUWNVU EQTTGURQPF VQ VJG TGXGCNGF EQORCTCVKXG CFXCPVCIG KPFKEGU
FGUETKDGF KP EJCRVGT êï (QT GZCORNGñ QPGQH VJG7PKVGF 5VCVGUr UVTGPIVJU XKUðCðXKU -QTGC
KU KP CITKEWNVWTGñ CPF QPG QH -QTGCrU UVTGPIVJU XKUðCðXKU VJG 7PKVGF 5VCVGU KU KP VGZVKNGU
CPF CRRCTGNï +V HQNNQYUñ VJGPñ VJCV CP GNKOKPCVKQP QH TGEKRTQECN VCTKHHU CPF DCTTKGTU YKNN
NKMGN[ IGPGTCVG KPETGCUGF VTCFG KP VJGUG UGEVQTUï

ì 'EQPQOKE UKOWNCVKQP OQFGNUñ UWEJ CU VJG QPG WUGF JGTGñ CTG WUGF VQ QTICPK\G CPCN[UKU CPF TGHNGEV
MG[ GEQPQOKE CPF VTCFG TGNCVKQPUJKRU KP VJG7ï5ï CPFYQTNF GEQPQO[ï /QFGN TGUWNVU UJQWNF DG KPVGTRTGVGF
CU KNNWUVTCVKXG CU VQ YJCV OKIJV QEEWT IKXGP VJG CUUWORVKQPU QH VJG OQFGN CPF VJG HQEWU QP VTCFGðTGNCVGF
EJCPIGUï /CP[ GEQPQOKEñ RQNKVKECNñ CPF PCVWTCN GXGPVU CTG NKMGN[ VQ QEEWT VJCV YQWNF CHHGEV VJG TGUWNVU QH
VJKU CPCN[UKUï



èðë

(WNN RTGHGTGPVKCN VTCFG NKDGTCNK\CVKQP JCU C OKPKOCN KORCEV QP 7ï5ï RTQFWEVKQP CPF C
UNKIJVN[ NCTIGT KORCEV QP -QTGCP RTQFWEVKQPï 1XGTCNN 7ï5ï )&2 KU GZRGEVGF VQ KPETGCUG
D[ íïë RGTEGPVñ YJKNG -QTGCP )&2 KU RTQLGEVGF VQ KPETGCUG D[ CDQWV íïæ RGTEGPV CU C
TGUWNV QH VJG (6#ï 6JG VGZVKNGU CPF CRRCTGN UGEVQTvVJG OQUV CHHGEVGF UGEVQTvKU GUVKOCVGF
VQ UJTKPM D[ CDQWV ì RGTEGPV KP VJG 7PKVGF 5VCVGU CPF VQ ITQY D[ CDQWV ìå RGTEGPV KP
-QTGCï 7ï5ï CITKEWNVWTCN QWVRWV KU RTQLGEVGF VQ KPETGCUG D[ CDQWV ì RGTEGPVñ CPF -QTGCP
QWVRWV KU GZRGEVGF VQ EQPVTCEV D[ TQWIJN[ è RGTEGPVï

5GXGTCN VCTKHH RGCMU GZKUV CV VJG FGVCKNGF EQOOQFKV[ NGXGNñ CPF KP TGURQPUG VQ VJG
TGSWGUV NGVVGTñ C PWODGT QH CITKEWNVWTCN RTQFWEVU CTG EQPUKFGTGF KPFKXKFWCNN[ï (QT
GZCORNGñ 7ï5ï GZRQTVGTU HCEGFQWDNGðFKIKV VCTKHHU QP EGTVCKP CITKEWNVWTCN CPF RTQEGUUGF
HQQF RTQFWEVUñ UWEJ CU DGGHñ DGGTñ CPF EJGGUGï 2CTVKCN GSWKNKDTKWO OQFGNKPI TGUWNVU
UWIIGUV VJCV DKNCVGTCN VCTKHH TGFWEVKQPU CTG NKMGN[ VQ TGUWNV KP UWDUVCPVKCN RGTEGPVCIG
KPETGCUGU KP VJG XQNWOG QH 7ï5ï GZRQTVU VQ -QTGC KP VJGUG RTQFWEVUvçì RGTEGPV HQT DGGHñ
ìíì RGTEGPV HQT DGGTñ CPF çé RGTEGPV HQT EJGGUGï +P UGEVQTU HCEKPI NQYGT VCTKHHUñ UWEJ CU
YJGCVñ HNQWTñ CPF KPFWUVTKCN EQTPñ VJG TGUWNVU UWIIGUV VJCV DKNCVGTCN VTCFG NKDGTCNK\CVKQP
YKNN TGUWNV KP OQTG OQFGUV KPETGCUGU KP 7ï5ï GZRQTVU VQ -QTGCvê RGTEGPV HQT YJGCVñ æ
RGTEGPV HQT HNQWTñ CPF é RGTEGPV HQT KPFWUVTKCN EQTPï -QTGCP FQOGUVKE RTQFWEVKQPYQWNF
NKMGN[ HCNN D[ é RGTEGPV KP VJG DGGH UGEVQTñ DWV JCXG NKVVNG QT PQ EJCPIG KP VJG QVJGT
UGEVQTUï

6JG TGOQXCN QH PQPVCTKHH DCTTKGTU õ06$Uôñ KPENWFKPI VCTKHHðTCVG SWQVCUñ KORQTV
ENGCTCPEG CPF EWUVQOU RTQEGFWTGUñ CPF TGUVTKEVKQPU QP OGFKC UWEJ CU OQVKQP RKEVWTGU
CPF VGNGXKUKQP RTQITCOOKPIñ YQWNF NKMGN[ NGCF VQ KPETGCUGF QRRQTVWPKVKGU HQT 7ï5ï
GZRQTVGTUï 6JG OQFKHKECVKQP QH EGTVCKP QVJGT FQOGUVKE -QTGCP RQNKEKGU CNUQ KU NKMGN[ VQ
DGPGHKV 7ï5ï GZRQTVGTUñ UWEJ CU EGTVCKP EJCPIGU VQ -QTGCrU TGIWNCVQT[ TGIKOG CPF VCZ
U[UVGO õEJCRVGT éôï .CUVN[ñ OQTG GHHGEVKXG RTQVGEVKQP QH KPVGNNGEVWCN RTQRGTV[ TKIJVU KP
-QTGC YQWNF DGPGHKV 7ï5ï GZRQTVGTU KP C PWODGT QH UGEVQTUñ KPENWFKPI UQHVYCTGñ CWFKQ
CPF XKFGQ TGEQTFKPIUñ RJCTOCEGWVKECNU CPF EQUOGVKEUï

))))GGGGPPPPGGGGTTTTCCCCNNNN ''''SSSSWWWWKKKKNNNNKKKKDDDDTTTTKKKKWWWWOOOO ####PPPPCCCCNNNN[[[[UUUUKKKKUUUU

&&&&CCCCVVVVCCCCDDDDCCCCUUUUGGGG CCCCPPPPFFFF ####IIIIIIIITTTTGGGGIIIICCCCVVVVKKKKQQQQPPPP
6JG )NQDCN 6TCFG #PCN[UKU 2TQLGEV õ)6#2ô OQFGNKPI HTCOGYQTMñ YJKEJ UGTXGU CU C
DCUKU HQT VJG RTGUGPV CPCN[VKECN GZGTEKUGñ EQPUKUVU QH C UVCVKE EQORWVCDNG IGPGTCN
GSWKNKDTKWO OQFGN CPF C INQDCN FCVCDCUG QP KPVGTPCVKQPCN VTCFGïë +P CFFKVKQP VQ VJG
FCVC QP VTCFG KP GCEJ QH VJG EQOOQFKVKGU DGVYGGP GCEJ RCKT QH EQWPVTKGU QT TGIKQPU KP
VJG OQFGNñ VJGTG CTG FCVC QP VJG FQOGUVKE RTQFWEVKQP CPF WUG QH GCEJ EQOOQFKV[ñ

ë (QT CFFKVKQPCN KPHQTOCVKQPñ UGG 6ï/ï *GTVGN õGFïôñ )NQDCN 6TCFG #PCN[UKUã /QFGNKPI CPF
#RRNKECVKQPï õ%CODTKFIGã %CODTKFIG 7PKXGTUKV[ 2TGUUôñ ìääæï



èðê

KPENWFKPI WUG KP VJG RTQFWEVKQP QH QVJGT EQOOQFKVKGUâ VJG UWRRN[ CPF WUG QH NCPFñ NCDQTñ
CPF ECRKVCNâ RQRWNCVKQPñ CPF )&2ï 6JG FCVCDCUG CNUQ EQPVCKPU KPHQTOCVKQP QP VCTKHHUñ
UQOG PQPVCTKHH DCTTKGTUñ CPF QVJGT VCZGUï #P CFFKVKQPCN EQORQPGPV QH VJG FCVC KU VJG
UGV QH DGJCXKQTCN RCTCOGVGTU YJKEJñ KP VJG EQPVGZV QH VJG OQFGNrU GSWCVKQPUñ
FGVGTOKPGU DGJCXKQTCN TGURQPUGU VQ EJCPIGU KP RTKEGñ COQPI QVJGT VJKPIUï

6JG )6#2 FCVCDCUG FKXKFGU VJG YQTNF KPVQ éè EQWPVTKGU õQT TGIKQPUô CPF JCU èí
EQOOQFKV[ CIITGICVGU õQT UGEVQTUô CPF HKXG RTKOCT[ HCEVQTU QH RTQFWEVKQPï (QT VJG
RWTRQUG QH VJG RTGUGPV CPCN[UKUñ VJG FCVCDCUG JCU DGGP CIITGICVGF KPVQ HKXG TGIKQPU
CPF ìí EQOOQFKV[ ITQWRU õVCDNG èðìôï 6JG EQOOQFKV[ CIITGICVKQP CFQRVGF JGTG
TGHNGEVU VJG 5GPCVG (KPCPEG %QOOKVVGGrU TGSWGUV VQ RC[ URGEKCN CVVGPVKQP VQ CITKEWNVWTCN
IQQFUï

6666CCCCDDDDNNNNGGGG èèèèððððìììì
%%%%QQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[ CCCCPPPPFFFF TTTTGGGGIIIIKKKKQQQQPPPPCCCCNNNN CCCCIIIIIIIITTTTGGGGIIIICCCCVVVVKKKKQQQQPPPP
%%%%QQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[ CCCCIIIIIIIITTTTGGGGIIIICCCCVVVVKKKKQQQQPPPP 4444GGGGIIIIKKKKQQQQPPPPCCCCNNNN CCCCIIIIIIIITTTTGGGGIIIICCCCVVVVKKKKQQQQPPPP

4KEG
/GCV RTQFWEVU
(TWKVU CPF XGIGVCDNGU
&CKT[ RTQFWEVU
4GUV QH CITKEWNVWTG
0CVWTCN õGZVTCEVKXGô TGUQWTEGU
6GZVKNGU CPF CRRCTGN
/KPGTCN CPF OGVCN RTQFWEVU
1VJGT OCPWHCEVWTKPI
5GTXKEGUì

7PKVGF 5VCVGU
-QTGC
4GUV QH 'CUV #UKC õKPENWFKPI %JKPC CPF ,CRCPô
'WTQRGCP 7PKQP
4GUV QH VJG YQTNF

ì 6JG )6#2 FCVCDCUG EQPVCKPU QPN[ C NKOKVGF CPF JKIJN[ CIITGICVGF TGRTGUGPVCVKQP QH VJG
UGTXEGU UGEVQTï 7PNKMG VJG QVJGT UGEVQTU KP VJG FCVCDCUGñ UGTXKEGU CTG PQV HWNN[ VTCFCDNG CPF VJG DQTFGT
OGCUWTGU ECRVWTGF KP VJG )6#2 RTQVGEVKQP FCVC FQ PQV HWNN[ TGRTGUGPV VJG CEVWCN TGUVTKEVKQPU VQ VTCFG
KP UGTXKEGUï
5QWTEGã )6#2 FCVCDCUGï

5555KKKKOOOOWWWWNNNNCCCCVVVVKKKKQQQQPPPP &&&&GGGGUUUUKKKKIIIIPPPP
6JG 5GPCVG (KPCPEG %QOOKVVGG TGSWGUVGF C UVCVKE CPF F[PCOKE CPCN[UKU QH VJG GHHGEV QH
DKNCVGTCN VTCFG NKDGTCNK\CVKQPï 6JG CPCN[UKU EQPFWEVGF D[ VJG %QOOKUUKQP KPEQTRQTCVGU
DQVJ CRRTQCEJGU KP C UKPING CPCN[UKUñ GORNQ[KPI C UVCVKE HTCOGYQTM YKVJ C F[PCOKE
GNGOGPVï 6JG GHHGEVU QH VJG (6# CTG GZCOKPGF D[OGCPU QH C UGTKGU QH EQORCTCVKXG UVCVKE
CPCN[UGU YKVJ OWNVKRNG UGSWGPVKCN UKOWNCVKQPU GZVGPFKPI QWV VQ ëííäïê

6JGTG CTG NKOKVCVKQPU VQ C EQORCTCVKXG UVCVKE HTCOGYQTMñ YJKEJ CNNQYU HQT VJG
EQORCTKUQP QH VJG INQDCN GEQPQO[ KP YJKEJ VJG DCUG XCNWGU QH RQNKE[ KPUVTWOGPVU CTG
WPEJCPIGFñ CPF VJG INQDCN GEQPQO[ KP YJKEJ VJG RQNKE[ KU EJCPIGFï # EJCPIG KP
RQNKE[ OCMGU KVUGNH HGNV VJTQWIJQWV VJG EQWPVTKGU CPF TGIKQPU FGRKEVGF KP VJG OQFGNï
*QYGXGTñ VJG DCUKE OQFGN UC[U PQVJKPI CDQWV VJG URGGF YKVJ YJKEJ EJCPIGU QEEWTñ
YJCV JCU JCRRGPGF VQ XCTKQWU FKOGPUKQPU QH VJG GEQPQOKGU KP VJGOGCPYJKNGñ QTYJCV

ê +P VJG UKOWNCVKQPU VJCV HQNNQYñ DGIKPPKPI QH RGTKQF FCVGU CTG WUGF VQ EJCTCEVGTK\G VKOGï 6JWUñ VJG
CRRGCTCPEG QH VJG FCVGñ ëííäñ UKIPKHKGU VJG DGIKPPKPI QH ëííäñ PQV VJG GPFï



èðé

OC[ JCXG JCRRGPGF VQ EJCPIG UQOG QH VJG WPFGTN[KPI F[PCOKE UVTWEVWTGU QH VJG
GEQPQOKGUñ UWEJ CU URGEKHKE RCVVGTPU QH KPXGUVOGPV QT VGEJPQNQIKECN EJCPIGU VJCV OC[
CNVGT VJG HWVWTG ITQYVJ RCVVGTP QH GEQPQOKGUï

+P CP GHHQTV VQ CFFTGUU VJGUG NKOKVCVKQPUñ VJG UVCVKE )6#2OQFGN KU UQNXGF UGSWGPVKCNN[ UQ
CU VQ CRRTQZKOCVG C F[PCOKE RTQEGUU KP YJKEJ VJG YQTNFrU GEQPQOKGU EJCPIG QXGT
VKOGïé +P VJKU HTCOGYQTMñ VJG OQFGNGF EJCPIGU KPENWFG ìô C RTQLGEVKQP QH EJCPIGU VJCV
CTG NKMGN[ VQ QEEWT KTTGURGEVKXG QH VJG UVWFKGF RQNKE[ EJCPIGU õKïGïñ VJG EQWPVGTHCEVWCN
DCUGNKPGôñ ëô VJG RQNKE[ EJCPIGU õKïGïñ VJG TGEKRTQECN VTCFG NKDGTCNK\CVKQP DGVYGGP VJG
7PKVGF 5VCVGU CPF -QTGCôñ CPF êô VJG CHHGEVGF GEQPQOKGUr TGURQPUGU VQ VJG RQNKE[
EJCPIGUï +P GUUGPEGñ VJG CPCN[UKU RTGUGPVGF JGTG KU QH C EQORCTCVKXG F[PCOKE PCVWTGï
6JCV KUñ KV CFFTGUUGU VJG HQNNQYKPI SWGUVKQPã KH CP (6# YGTG GUVCDNKUJGF DGVYGGP VJG
7PKVGF 5VCVGU CPF -QTGCñ JQY YQWNF VJG VKOGðRCVJU QH VJG TGNGXCPV XCTKCDNGU FKHHGT
EQORCTGF VQ VJG RTQLGEVGF DCUGNKPG"

2222QQQQNNNNKKKKEEEE[[[[ ''''ZZZZRRRRGGGGTTTTKKKKOOOOGGGGPPPPVVVV
6JG HKTUV UVGR KP VJKU CRRTQCEJ KU VQ FGHKPG VJG RQNKE[ GZRGTKOGPVvQT VJG UJQEMvVJCV
YQWNF TGHNGEV VJG HQTOCVKQP QH VJG J[RQVJGVKECN VTCFGCTTCPIGOGPVï +P VJG EWTTGPV UVWF[ñ
KV KU CUUWOGF VJCV VJG EQPVGORNCVGF VTCFG CTTCPIGOGPV DGVYGGP VJG 7PKVGF 5VCVGU CPF
-QTGC VCMGU VJG HQTO QH CP GNKOKPCVKQP QH CNN VCTKHHU CPF UQOG SWCPVKHKCDNG PQPVCTKHH
DQTFGT OGCUWTGU DGVYGGP VJG VYQ EQWPVTKGUïè (QT VJG UCMG QH UKORNKEKV[ CPF KP VJG
CDUGPEG QH KPHQTOCVKQP VQ VJG EQPVTCT[ñ VJG CPCN[UKU CUUWOGU VJCV CNN DKNCVGTCN VTCFG
DCTTKGTU YKNN DG GNKOKPCVGF KP ëííìñ YKVJ PQ ITCFWCN RJCUGðKP RTQXKUKQPUï 6JG OQFGN
CFFTGUUGU TWNGU QH QTKIKP D[ KORNKEKVN[ CUUWOKPI VJCV QPG EQWPVT[rU KORQTVU CTG PQV
TGðGZRQTVGF VQ CPQVJGT EQWPVT[ï

5555QQQQNNNNWWWWVVVVKKKKQQQQPPPP 6666GGGGEEEEJJJJPPPPKKKKSSSSWWWWGGGG
6JG OQFGNKPI VGEJPKSWG GORNQ[GF KP VJKU UVWF[ RTQFWEGU TGUWNVU VJCV ECP DG XKUWCNK\GF
KP C OCPPGT EQPUKUVGPV YKVJ HKIWTGU èðì CPF èðëïç 6JG HKIWTGU UJQY VJG GZRGEVGF
GXQNWVKQP QH C XCTKCDNG QH KPVGTGUV õDKNCVGTCN VTCFG DGVYGGP VJG 7PKVGF 5VCVGU CPF
-QTGCñ KP VJKU ECUGô QXGT C IKXGP VKOG RGTKQF õìääè VQ ëííäôï 6JG sPQ (6#t õUQNKFô NKPG
KNNWUVTCVGU JQY VJG XCTKCDNG KU GZRGEVGF VQ GXQNXG KH VJG UVWFKGF (6# YGTG PQV
KORNGOGPVGFï 6JKU KU VJG RTQLGEVGF DCUGNKPGï 6JG sYKVJ (6#t õFCUJGFô NKPG UJQYU VJG
GXQNWVKQP QH VJG XCTKCDNG KH VJG (6# YGTG KORNGOGPVGF KP ëííìñ YKVJ VJG CUUWORVKQP VJCV

é +P VJG TGSWGUV NGVVGTñ VJG 5GPCVG (KPCPEG %QOOKVVGG CUMGF VJG %QOOKUUKQP VQ sWPFGTVCMGñ VQ VJG
OCZKOWO GZVGPV RQUUKDNGñ C F[PCOKE CU YGNN CU C UVCVKEñ CPCN[UKU QH VJG GEQPQOKE GHHGEVU QH TGOQXKPI
DCTTKGTU VQ VTCFG DGVYGGP VJG7PKVGF 5VCVGU CPF -QTGCït +P GUUGPEGñ VJG CRRTQCEJ CFQRVGF JGTG KU VQ FQ C
UGTKGU QH UVCVKE CPCN[UGU KP C F[PCOKE GPXKTQPOGPV YJGTG OCETQðXCTKCDNGU CTG EJCPIKPI QXGT VKOGï

è #EEQTFKPI VQ 961 RTQXKUKQP QH 4GIKQPCN +PVGITCVKQP #TTCPIGOGPVñ sC HTGG VTCFG CTGC UJCNN DG
WPFGTUVQQF VQ OGCP C ITQWR QH VYQ QT OQTG EWUVQOU VGTTKVQTKGU KP YJKEJ VJG FWVKGU CPF QVJGT TGUVTKEVKXG
TGIWNCVKQP QH EQOOGTEG õïïïô CTG GNKOKPCVGF QP UWDUVCPVKCNN[ CNN VTCFG DGVYGGP VJG EQPUVKVWGPV VGTTKVQTKGU KP
RTQFWEVU QTKIKPCVKPI KP UWEJ VGTTKVQTKGUït #TVKENG ::+8 QH)GPGTCN #ITGGOGPV QP 6CTKHHU CPF 6TCFG õ)#66ôñ
åõDôï

ç 6JG FCVC RTGUGPVGF KP (KIWTGU èðì CPF èðë CTG TGUWNVU HTQO VJG UKOWNCVKQP DGNQYï



èðè
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((((KKKKIIIIWWWWTTTTGGGG èèèèððððìììì
7777ïïïï5555ïïïï GGGGZZZZRRRRQQQQTTTTVVVVUUUU VVVVQQQQ ----QQQQTTTTGGGGCCCC õõõõììììääääääääèèèè     ììììííííííííôôôô

5QWTEGUã )6#2 UKOWNCVKQP CPF 75+6% ECNEWNCVKQPUï

ìääè ëííì ëííäëííè

1R )7$
:LWK )7$
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ëèí

êíí

((((KKKKIIIIWWWWTTTTGGGG èèèèððððëëëë
7777ïïïï5555ïïïï KKKKOOOORRRRQQQQTTTTVVVVUUUU VVVVQQQQ ----QQQQTTTTGGGGCCCC õõõõììììääääääääèèèè     ììììííííííííôôôô

5QWTEGUã )6#2 UKOWNCVKQP CPF 75+6% ECNEWNCVKQPUï

1R )7$
:LWK )7$

ìääè ëííì ëííäëííè



èðç

HWNN GEQPQOKE CFLWUVOGPV VQ VTCFG RQNKE[ EJCPIGU FQGU PQV QEEWT WPVKN HQWT [GCTU CHVGT
VJG RQNKE[ EJCPIGñ KP ëííèïæ 6JG VYQ HKIWTGU UJQY VJCV KP ëííèñ HQWT [GCTU CHVGT VJG
GUVCDNKUJOGPV QH VJG (6# DGVYGGP VJG VYQ EQWPVTKGUñ 7ï5ï GZRQTVU VQ -QTGC CTG
GUVKOCVGF VQ DG CDQWV èé RGTEGPV JKIJGT VJCP VJG DCUGNKPGñ YJKNG KORQTVU HTQO -QTGC
YQWNF DG ëì RGTEGPV JKIJGTï +P VJKU EJCRVGTñ VJG XGTVKECN FKUVCPEG DGVYGGP VJG VYQ NKPGU
KU TGRQTVGF HQT C PWODGT QH XCTKCDNGUñ CPF KU KPVGTRTGVGF CU VJG GUVKOCVGF KORCEV QH VJG
7ï5ïð-QTGC (6# HQT GCEJ XCTKCDNGï

2222TTTTQQQQLLLLGGGGEEEEVVVVGGGGFFFF $$$$CCCCUUUUGGGGNNNNKKKKPPPPGGGG

6JG UVCPFCTF )6#2 FCVCDCUG õ8GTUKQP éô KU DCUGF QP ìääèOGCUWTGUñ KPENWFKPI VTCFG
HNQYUñ VTCFG DCTTKGTUñ RQRWNCVKQPñ CPF QVJGT FCVC HQT VJCV [GCTï 6Q DWKNF VJG RTQLGEVGF
DCUGNKPGñ FCVC CPF HQTGECUVU QH RQRWNCVKQP ITQYVJ CPF GEQPQOKE ITQYVJ HTQO 6JG
9QTNF $CPM CTG CRRNKGF VQ VJG OQFGN KP QTFGT VQ TGRTGUGPV VJG RTQLGEVGF GXQNWVKQP QH
VJG FKHHGTGPV TGIKQPCN CIITGICVGU HTQO ìääè VQ ëííäïå #V VJG UCOG VKOGñ ECRKVCN KU
CUUWOGF VQ ITQY CV VJG UCOG TCVG CU )&2ï (KIWTG èðê TGRQTVU VJG RTQLGEVGF CPPWCN
ITQYVJ TCVGU HQT VJGYJQNG ëííìðëííä RGTKQF HQT)&2ñ ECRKVCN UVQEM CPF NCDQT UWRRN[ï
#EEQTFKPI VQ 6JG9QTNF $CPMñ -QTGCrU GEQPQO[ KU RTQLGEVGF VQ ITQY D[ èïêê RGTEGPV
RGT [GCT FWTKPI VJG RGTKQF WPFGT EQPUKFGTCVKQPñ YJKNG VJG 7ï5ï CPPWCN ITQYVJ
RTQLGEVKQP TCVG KU ëïèê RGTEGPVï

((((KKKKIIIIWWWWTTTTGGGG èèèèððððêêêê
2222TTTTQQQQLLLLGGGGEEEEVVVVGGGGFFFF CCCCXXXXGGGGTTTTCCCCIIIIGGGG CCCCPPPPPPPPWWWWCCCCNNNN IIIITTTTQQQQYYYYVVVVJJJJ TTTTCCCCVVVVGGGGññññ ëëëëííííííííììììððððííííääää
4444GGGGIIIIKKKKQQQQPPPP ))))&&&&2222 %%%%CCCCRRRRKKKKVVVVCCCCNNNN ....CCCCDDDDQQQQTTTT

2GTEGPV ITQYVJ TCVG
7PKVGF 5VCVGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïèê ëïèê íïåí

-QTGC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èïêê èïêê íïçä

5QWTEGUã 6JG 9QTNF $CPM CPF 75+6% ECNEWNCVKQPUï

(QT GCEJ QH VJG VJTGG VKOG KPVGTXCNU EQORTKUKPI VJG RTQLGEVGF DCUGNKPGñ VJG RTQVGEVKQP
FCVCDCUG KU CFLWUVGF VQ TGHNGEV VJG RJCUKPIðKP QH VJG VTCFG RQNKE[ OGCUWTGU TCVKHKGF
WPFGT VJG 7TWIWC[ 4QWPF CPF VJG 961 #ITGGOGPV QP 6GZVKNGU CPF %NQVJKPI õ#6%ôï
6JWUñ VJG HKTUV RGTKQF õìääèðëíííô KPENWFGU RQNKE[ OGCUWTGU KORNGOGPVGF WR VQ ëíííñ
VJG UGEQPF RGTKQF õëííìðëííèô EQPVCKPU UEJGFWNGF NKDGTCNK\CVKQP WR VQ ëííéñ CPF VJG
VJKTF RGTKQF õëííèðëííäô KPENWFGU VJG TGOCKPKPI 7TWIWC[ 4QWPF CPF #6%
NKDGTCNK\CVKQPUïä

æ 6JG EJQKEG QH C HQWT [GCT RGTKQFvVJG NGPIVJ QH C EQOOQP DWUKPGUU E[ENGvHQT HWNN CFLWUVOGPV
CEMPQYNGFIGU VJCV VJGTG KU PQ GZRNKEKV OQFGNKPI QH VJG VTCPUKVKQP RTQEGUUï $GECWUG KV KU CUUWOGF VJCV
GEQPQOKGU TGSWKTG C HQWTð[GCT VTCPUKVKQP RGTKQF VQ HWNN[ TGURQPF VQ VJG VCTKHH EWVUñ VJG GHHGEVU QH VJG EWVU CTG
GXCNWCVGF CICKPUV VJG DCUGNKPG HQWT [GCTU CHVGT VJG EWVU IQ KPVQ GHHGEVï 6JCV KUñ VJG [GCT ëííì EWVU CTG
UQNXGF TGNCVKXG VQ VJG ëííè DCUGNKPG FCVCï

å (QT VJG RGTKQF ìääèðëíííñ TGEGPV FCVC CTG WUGF VQ OCVEJ DKNCVGTCN VTCFG HNQYU DGVYGGP VJG 7PKVGF
5VCVGU CPF VJG QVJGT TGIKQPU õ5QWTEGã 1HHKEKCN 5VCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGôï

ä 6JG #6% CPF 7TWIWC[ 4QWPF NKDGTCNK\CVKQPU CTG UEJGFWNGF VQ DG EQORNGVGN[ RJCUGF KP D[ ëííèï



èðæ

6CDNG èðë UJQYU VJGCFLWUVGF RTQVGEVKQP TCVGU HQT VJG7PKVGF 5VCVGU CPF-QTGC õHTQO VJG
)6#2 RTQVGEVKQP FCVCDCUGô HQT VJG [GCT ëííìv VJG [GCT KP YJKEJ VJG (6# KU CUUWOGF VQ
DG KORNGOGPVGFïìí 6JG JKIJGUV KPEKFGPEGU QH VTCFG DCTTKGTU KORQUGF QP 7ï5ï KORQTVU
HTQO -QTGC CTG RTQLGEVGF VQ QEEWT KP VJG FCKT[ RTQFWEVU UGEVQT õèë RGTEGPVô CPF VJG
VGZVKNGU CPF CRRCTGN UGEVQT õìë RGTEGPVôï +P -QTGCñ VJG 7PKVGF 5VCVGU HCEGU UWDUVCPVKCN
VTCFG DCTTKGTU KP VJG HKXG CITKEWNVWTCN UGEVQTU õTKEGñ OGCV RTQFWEVUñ HTWKVU CPF
XGIGVCDNGUñ FCKT[ RTQFWEVUñ CPF VJG TGUV QH CITKEWNVWTGô CPF TGNCVKXGN[ OQFGTCVG VCTKHHU
KP VJG TGOCKPKPI UGEVQTUï 7ï5ï OCPWHCEVWTKPI GZRQTVU VQ -QTGC HCEG VJG GSWKXCNGPV QH C
çïä RGTEGPV CF XCNQTGO VCTKHH TCVGï

6666CCCCDDDDNNNNGGGG èèèèððððëëëë
6666CCCCTTTTKKKKHHHHHHHH GGGGSSSSWWWWKKKKXXXXCCCCNNNNGGGGPPPPVVVV QQQQHHHH SSSSWWWWCCCCPPPPVVVVKKKKHHHHKKKKCCCCDDDDNNNNGGGG KKKKOOOORRRRQQQQTTTTVVVV DDDDCCCCTTTTTTTTKKKKGGGGTTTTUUUU DDDDGGGGVVVVYYYYGGGGGGGGPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU
CCCCPPPPFFFF ----QQQQTTTTGGGGCCCCññññ DDDD[[[[ EEEEQQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[ññññ ëëëëííííííííìììììììì

++++OOOORRRRQQQQTTTTVVVVGGGGFFFF EEEEQQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[
7777ïïïï5555ïïïï VVVVCCCCTTTTKKKKHHHHHHHH
GGGGSSSSWWWWKKKKXXXXCCCCNNNNGGGGPPPPVVVV

----QQQQTTTTGGGGCCCCPPPP VVVVCCCCTTTTKKKKHHHHHHHH
GGGGSSSSWWWWKKKKXXXXCCCCNNNNGGGGPPPPVVVVëëëë

2GTEGPV CF XCNQTGO TCVG

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïëæ æéïéé
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïèæ éíïêë
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïíå êèïèê
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èìïæå ìííïåä
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïä èéïíæ
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïêç êïèë
6GZVKNGU CPF CRRCTGN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììïæë éïæì
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êïåå éïëë
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïéì çïäë

ì ìääè VCTKHHU CPF VCTKHH GSWKXCNGPVU TGRQTVGF KP )6#2 FCVCDCUGñ CFLWUVGF VQ KPENWFG VJG 7TWIWC[
4QWPF CPF /(# OGCUWTGU KORNGOGPVGF WR VQ ëííìï 6TCFG DCTTKGTU CTG ECRVWTGF VQ VJG GZVGPV VJG[
CTG TGHNGEVGF KP VJG FKHHGTGPEG DGVYGGP VJG FQOGUVKE RTKEG CPF VJG YQTNF RTKEGï 6JGTG CTG PQ VTCFG
DCTTKGTU QP UGTXKEGU KP VJG )6#2 FCVCDCUGï (QT CFFKVKQPCN KPHQTOCVKQPñ UGG EJCRVGT ìê QH
4QDGTV /E&QWICNN GV CNïñ )NQDCN 6TCFGñ #UUKUVCPEGñ CPF 2TQVGEVKQPã 6JG )6#2 é &CVC $CUGñ
9GUV .CHC[GVVGã %GPVGT HQT )NQDCN 6TCFG #PCN[UKUñ 2WTFWG 7PKXGTUKV[ï

ë 1VJGT UQWTEGU RTQXKFG IGPGTCNN[ JKIJGT OGCUWTGU QH RTQVGEVKQP HQT -QTGCP CITKEWNVWTGï
+P /GCUWTKPI VJG %QUVU QH 8KUKDNG 2TQVGEVKQP KP -QTGCñ +PUVKVWVG HQT +PVGTPCVKQPCN 'EQPQOKEUñ
CWVJQT 0COFQQ -KO EKVGU UQWTEGU VJCV TGRQTV TCVGU QH éääïç RGTEGPV CPF èäè RGTEGPV HQT
TKEGâ ìêïì RGTEGPV HQT XGIGVCDNGUâ ìéíïì RGTEGPV HQT HTWKVUâ ìèíïì RGTEGPV HQT FCKT[ RTQFWEVUâ
CPF ìèäïæ RGTEGPV HQT CITKEWNVWTG KP IGPGTCN õRRï ìéñ ìäñ êíðêìôï
5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï

////QQQQFFFFGGGGNNNN ....KKKKOOOOKKKKVVVVCCCCVVVVKKKKQQQQPPPPUUUU
# PWODGT QH ECXGCVU CTG KP QTFGT TGICTFKPI VJKU OQFGNKPI HTCOGYQTMïìì 6JG UVCVKE
OQFGN JCU C PWODGT QH NKOKVCVKQPU VJCV CNUQ CRRN[ VQ VJG OWNVKRNGðUVCIG UKOWNCVKQPUï
(KTUVñ VJG UVCPFCTF )6#2 FCVCDCUG KU DCUGF QP VJG [GCT ìääèï 6TCFG HNQYU CPF
DCTTKGTUñ CUUWORVKQPU CDQWV RCTCOGVGTU CPF UVTWEVWTCN TGNCVKQPUJKRU TGHGT VQ VJGYQTNF

ìí )6#2 RTQVGEVKQP FCVC CTG NKOKVGF VQ VCTKHHUñ CPF VQ C UOCNNGT GZVGPVñ RCTVKCN SWCPVKHKECVKQP QH
PQPVCTKHH DCTTKGTU CUUQEKCVGF YKVJ CITKEWNVWTG RTQFWEVU CU YGNN CU '7 CPF 7ï5ï /WNVKð(KDGT #ITGGOGPV
SWQVCU CRRNKGF VQ VJG TGUV QH VJG YQTNFï

ìì #P[ OQFGNKPI GHHQTV PGEGUUCTKN[ CDUVTCEVU HTQO TGCNKV[ CPF KU NKOKVGF KP KVU CDKNKV[ VQ TGHNGEV VJG
FGITGG QH EQORNGZKV[ GXKFGPV KP VJG TGCN YQTNFï



èðå

KP VJCV [GCTï $GECWUG VJG OQFGNrU UKOWNCVKQP TGUWNVU CTG DCUGF WRQP GUVCDNKUJGF VTCFG
RCVVGTPUñ VJG OQFGN KU WPCDNG VQ RTQLGEV RQVGPVKCN EJCPIGU KP VTCFG KP EQOOQFKVKGU
YJKEJ JCXG PQV DGGP JKUVQTKECNN[ VTCFGF DGVYGGP VJG RCTVPGTUïìë

# UGEQPF NKOKVCVKQP UVGOU HTQO C DKCU HQWPF KP XKTVWCNN[ CP[ SWCPVKVCVKXG CPCN[UKU QH
GEQPQOKE FCVC VJCV CTKUGU HTQO VJG RTQEGUU QH FCVC CIITGICVKQPï +P RCTVKEWNCTñ
KPVGTPCVKQPCN VTCFG QEEWTU KP VJQWUCPFU QH FKHHGTGPV RTQFWEVU CPF UGTXKEGUï (QT FCVC
EQNNGEVKQP CPF TGRQTVKPI RWTRQUGUñ VJG 7PKVGF 5VCVGU EQNNGEVU VTCFG FCVC WPFGT ìæñííí
UVCVKUVKECN ECVGIQTKGU CPF UQOG ìíñíííðRNWU VCTKHHðTCVG NKPGUï (QT OQUV IGPGTCN
GSWKNKDTKWO CPCN[UKUñ VJGUG ITQWRKPIU TGRTGUGPV HCT VQQ OWEJ FGVCKN VQ DG
EQORWVCVKQPCNN[ VTCEVCDNGï (WTVJGTOQTGñ CPCN[UKU CPF EQORCTKUQP QH FCVC EQNNGEVGF
HTQO FKHHGTGPV EQWPVTKGU TGSWKTG VJCV FCVC DG CIITGICVGF KPVQ ECVGIQTKGU VJCV CTG
IGPGTCNN[ EQORCTCDNG HTQO QPG EQWPVT[ VQ CPQVJGTï 6JKU TGFWEVKQP CPF CIITGICVKQP
RTQEGUU KPVTQFWEGU VYQ IGPGTCN UQWTEGU QH DKCU KPVQ C OQFGNKPI GZGTEKUGï

1PG HKTUV UQWTEG QH DKCU KPXQNXGU VJG ECNEWNCVKQP QH VCTKHHU HQT CIITGICVGF RTQFWEV
ECVGIQTKGUï +P VJKU UVWF[ñ VTCFGðYGKIJVGF CXGTCIG VCTKHHU YGTG ECNEWNCVGFñ WUKPI VJG
XCNWG QH VTCFG KP C VCTKHH NKPG VQYGKIJV VJG VCTKHH KP VJCV NKPGï 6JKU RTQEGFWTG VGPFU VQOCUM
VJG KORQTVCPEG QH VJQUG RTQFWEVU YKVJKP VJG CIITGICVG VJCV JCXG RCTVKEWNCTN[ JKIJ
VCTKHHU õVCTKHH URKMGUôñ CPF YJKEJ VJGTGHQTG RTGUGPV C ITGCVGT DCTTKGT VQ KORQTVU VJCP
YQWNF DG VJG ECUG KH CNN IQQFU YKVJKP VJG CIITGICVKQP JCF VJG UCOG CXGTCIG VCTKHHï 6JG
TGNCVKQPUJKR DGVYGGP VJG NGXGN QH CP KORQTVðYGKIJVGF CXGTCIG VCTKHH CPF VJG GHHGEVU QH
VJG KPFKXKFWCN VCTKHHU VJCV EQORTKUG VJG ITQWR FGRGPF QP VJG EQTTGNCVKQP DGVYGGP VJG
NGXGN QH VJGUG VCTKHHU CPF VJG RTKEG TGURQPUKXGPGUU QH HKPCN FGOCPF HQT VJG IQQFU KP
SWGUVKQPïìê #U C TGUWNVñ OQFGNKPI VJG TGFWEVKQP QH CP CIITGICVG CXGTCIG VCTKHH YQWNF
VGPF VQ WPFGTUVCVG VJG GHHGEV QH TGFWEKPI VJG VCTKHH QH C JKIJðVCTKHH EQORQPGPV QH VJG
CIITGICVGï

#PQVJGT UQWTEG QH CIITGICVKQP DKCU KU FWG VQ VJG NKMGNKJQQF VJCV IQQFU YKVJKP CP
CIITGICVG OC[ PQV DG ENQUG UWDUVKVWVGU HQT QPG CPQVJGTï +P RCTVKEWNCTñ KORQTVGF IQQFU
QH C RCTVKEWNCT ECVGIQT[ OC[ DG SWKVG FKUUKOKNCT VQ C EQWPVT[rU FQOGUVKE RTQFWEV KP VJCV
ECVGIQT[ï *QYGXGTñ YJGP VJG RTKEG QH CP KORQTV HCNNUñ HQT GZCORNGñ VJG VTCFG OQFGN
OC[ KPFKECVG C EGTVCKP COQWPV QH UWDUVKVWVKQP QH VJCV KORQTV HQT VJG FQOGUVKE RTQFWEV
YJGPñ KP HCEVñ VJG[ CTG PQV ENQUG UWDUVKVWVGUï +P VJKU ECUGñ VJG OQFGN YQWNF QXGTUVCVG VJG
KORCEV QH C IKXGP CXGTCIG VCTKHH TGFWEVKQPï

# PWODGT QH HWTVJGT ECXGCVU CRRN[ VQ VJG F[PCOKE CPCN[UKUñ YJKEJ TGSWKTGU UQOG
CFFKVKQPCN CUUWORVKQPU CDQWV VJG VKOKPI CPF PCVWTG QH VJG GEQPQOKGUr TGURQPUGU VQ VJG
RTQRQUGF RQNKE[ UJQEMUï (KTUVñ VJG UVCVKE OQFGN OCMGU PQ URGEKHKE CUUWORVKQPU CDQWV VJG
URGGF YKVJ YJKEJ EJCPIGU CHHGEV VJG TGNGXCPV GEQPQOKGUï $GECWUG VJG F[PCOKE
OQFGNKPI VGEJPKSWG CRRNKGF JGTG TGSWKTGU C VKOG HTCOG VQ VJG CFLWUVOGPV RTQEGUUñ
CUUWORVKQPU CDQWV CFLWUVOGPV VKOGU CTG PGEGUUCT[ï 5GEQPFñ VJG OQFGN CUUWOGU C
UKPING OCETQGEQPQOKE VKOG RCVJñ CPF UQ FQGU PQV CNNQY HQT EQPUKFGTCVKQP QH

ìë 6JCV KUñ KH \GTQ VTCFG PQY GZKUVU KP VJG FCVCDCUG DGVYGGP VYQ TGIKQPU HQT C RCTVKEWNCT EQOOQFKV[ñ
VJGP PQ COQWPV QH EJCPIG KP VTCFG DCTTKGTU ECP NGCF VQ VJG KPVTQFWEVKQP QH VTCFG KP VJCV EQOOQFKV[ï

ìê 5GG ,COGU 'ï #PFGTUQP CPF ,ï 2GVGT 0GCT[ñ s/GCUWTKPI VJG 4GUVTKEVKXGPGUU QH 6TCFG 2QNKE[ñt
9QTNF $CPM 'EQPQOKE 4GXKGYñ XQNï åñ 0Qï ëñ /C[ ìääéñ RRï ìèìðìçäï



èðä

WPGZRGEVGF OCETQGEQPQOKE GXGPVU UWEJ CU TGEGUUKQPU QT NCTIG EWTTGPE[ OQXGOGPVUï
#UUWORVKQPU CDQWV VJG RCVJ QH VJG RTQLGEVGF DCUGNKPG ECPCHHGEV GUVKOCVGU QH VJG KORCEV
QH VJG (6#ï (KPCNN[ñ VJG OQFGN CUUWOGU PQ EJCPIGU KP VJG GEQPQOKGUr KPRWVðQWVRWV
UVTWEVWTGUñ UQ VJCV GEQPQOKE QT VGEJPKECN EJCPIGU VJCV NGCF CP KPFWUVT[ VQ UWDUVKVWVG QPG
KPRWV HQT CPQVJGT CTG PQV EQPUKFGTGFï

&GURKVG VJGUG NKOKVCVKQPUñ VJG )6#2 OQFGNKPI HTCOGYQTMñ CPF VJG F[PCOKE GZVGPUKQPU
WUGF JGTGñ ECP DG SWKVG WUGHWN KP RTQXKFKPI KPUKIJVU QP VJG GHHGEVU QH CP (6# QP C
PWODGT QH GEQPQOKE OGCUWTGUï 6JG OQFGN RTGUGPVU C WPKHKGF VJGQTGVKECN HTCOGYQTM KP
YJKEJ VQ CUUGUU VJG NKMGN[ GHHGEVU QH VJG RQNKE[ï 6[KPI VJG RTQRQUGF VTCFG RQNKE[
HTCOGYQTM VQ C VKOG NKPG VJCV KPENWFGU GZRGEVGF HWVWTG GEQPQOKE EJCPIGU RTQFWEGU
CFFKVKQPCN TGCNKUO WPFGT TGCUQPCDNG CUUWORVKQPU CDQWV VJG HWVWTGï

5555KKKKOOOOWWWWNNNNCCCCVVVVKKKKQQQQPPPP 4444GGGGUUUUWWWWNNNNVVVVUUUU
6JG TGSWGUV NGVVGT HTQO VJG 5GPCVG (KPCPEG %QOOKVVGG FKTGEVGF VJG %QOOKUUKQP VQ
TGRQTV VJG KORCEV QH GNKOKPCVKPI CNN SWCPVKHKCDNG VTCFG DCTTKGTU QP VJG XQNWOG QH VTCFG
KP IQQFU CPF UGTXKEGU DGVYGGP VJG VYQ EQWPVTKGU CPFñ HQT GCEJ EQWPVT[ñ )&2ñ UGEVQTCN
QWVRWVñ YCIGU CPF GORNQ[OGPV CETQUU KPFWUVT[ UGEVQTUñ CPF VJG HKPCN RTKEGU RCKF D[
EQPUWOGTUï 6JKU UGEVKQP RTGUGPVU VJG GUVKOCVGF IGPGTCN GSWKNKDTKWO GHHGEVU QH C
7ï5ïð-QTGC (6# QP UGNGEVGF CIITGICVGU HQT VJG [GCT ëííèñ WPFGT VJG CUUWORVKQP VJCV
VJG GHHGEVU QH CP (6# KORNGOGPVGF KP ëííì YKNN PQV DG HWNN[ QDUGTXGF WPVKN HQWT [GCTU
NCVGTïìé

6666TTTTCCCCFFFFGGGG 8888QQQQNNNNWWWWOOOOGGGGUUUU
6TCFG CITGGOGPVU CTG IGPGTCNN[ FGUKIPGF VQ KPETGCUG VTCFG HNQYU DGVYGGP VJG
RCTVKEKRCVKPI EQWPVTKGUï 6JG TGUWNVU UWIIGUV VJCV 7ï5ïð-QTGC DKNCVGTCN VTCFG YQWNF
KPETGCUG CU C TGUWNV QH VJG (6#ï 4GOQXKPI VTCFG DCTTKGTU KP C RTGHGTGPVKCN OCPPGT ECP
IGPGTCVG KPETGCUGF VTCFG VJTQWIJ VTCFG ETGCVKQP CPFîQT VTCFG FKXGTUKQPï 6TCFG
ETGCVKQP TGHGTU VQ VJG UWDUVKVWVKQP QH KORQTVU HQT JKIJGT RTKEGF FQOGUVKECNN[ RTQFWEGF
IQQFUï 6TCFG FKXGTUKQP TGHGTU VQ VJG FKURNCEGOGPV QH KORQTVU HTQO QVJGT EQWPVTKGU
QWVUKFG VJG HTGG VTCFKPI TGIKQPï

6JG IGPGTCN GSWKNKDTKWO CPCN[UKU KPFKECVGU VJCVñ HQWT [GCTU HQNNQYKPI VJG
KORNGOGPVCVKQP QH C 7ï5ïð-QTGC (6#ñ 7ï5ï GZRQTVU VQ -QTGC YQWNF DG èé RGTEGPV õùìä
DKNNKQPô JKIJGT CPF 7ï5ï KORQTVU HTQO -QTGC YQWNF DG ëì RGTEGPV õùìí DKNNKQPô JKIJGT
VJCP VJG RTQLGEVGF DCUGNKPG õVCDNGU èðê CPF èðéôï 6QVCN 7ï5ï GZRQTVU YQWNF DG íïå
RGTEGPV õùæ DKNNKQPô JKIJGT VJCP KH VJG (6# JCF PQV DGGP KORNGOGPVGF CPF VQVCN 7ï5ï
KORQTVU YQWNF DG ì RGTEGPV õùìê DKNNKQPô JKIJGTï #EEQTFKPIN[ñ YJKNG VJG 7ï5ï VTCFG
DCNCPEG YKVJ -QTGC KORTQXGU D[ ùä DKNNKQPñ VJG QXGTCNN 7ï5ï VTCFG FGHKEKV KPETGCUGU D[
ùè DKNNKQPï

ìé $GECWUG VJG (6# KU KORNGOGPVGF EQORNGVGN[ CPF KOOGFKCVGN[ KP ëííìñ VJG HWNN GHHGEVU QH VJG (6# CTG
TGCNK\GF D[ëííèï 6JWUñ VJG TGUWNVU HQT VJG [GCT ëííä CTG XGT[ UKOKNCT VQ VJQUG HQT ëííèCPF CTGRTGUGPVGF
KP CRRGPFKZ &ï 6JG FKHHGTGPEGU DGVYGGP VJG ëííè CPF ëííä TGUWNVU TGHNGEV VJG RTQLGEVGF ITQYVJ KP VJG
GEQPQO[ï



èðìí

6666CCCCDDDDNNNNGGGG èèèèððððêêêê
''''HHHHHHHHGGGGEEEEVVVVUUUU QQQQPPPP 7777ïïïï5555ïïïï GGGGZZZZRRRRQQQQTTTTVVVVUUUUññññ DDDD[[[[ FFFFGGGGUUUUVVVVKKKKPPPPCCCCVVVVKKKKQQQQPPPP õõõõëëëëííííííííèèèèññññ TTTTGGGGNNNNCCCCVVVVKKKKXXXXGGGG VVVVQQQQ DDDDCCCCUUUUGGGGNNNNKKKKPPPPGGGGôôôô
%%%%QQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[ ----QQQQTTTTGGGGCCCC 9999QQQQTTTTNNNNFFFF ----QQQQTTTTGGGGCCCC 9999QQQQTTTTNNNNFFFF

2GTEGPV EJCPIG 8CNWG EJCPIG
OKNNKQP QH ìääè FQNNCTU

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñíëçïäê ðìïéæ õëô ðìé
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëíïæí æïìë æìç çíë
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ìíåïæê õìô çä ðëç
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äèéïçë ìèïéç ëíæ ìäí
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ëìçïíí äïëæ äñéêë åñíåé
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ìæïçì ðìïíí äì ðëí
6GZVKNGU CPF CRRCTGN ï ï ï ï ï ï ï ï ï ï ï éäïìä ðìïìê ìçê ðìäç
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ëìïêä õìô êäç ðëêç
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï êæïéí õìô åñíëì ìñìíä
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïëç ðìïíæ å ðëñíäå

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èêïäè íïåé ìäñìæè æñêäç
ì .GUU VJCP íïè RGTEGPVï
ë .GUU VJCP ùèííñíííï

5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï

6666CCCCDDDDNNNNGGGG èèèèððððéééé
''''HHHHHHHHGGGGEEEEVVVVUUUU QQQQPPPP 7777ïïïï5555ïïïï KKKKOOOORRRRQQQQTTTTVVVVUUUUññññ DDDD[[[[ UUUUQQQQWWWWTTTTEEEEGGGG õõõõëëëëííííííííèèèèññññ TTTTGGGGNNNNCCCCVVVVKKKKXXXXGGGG VVVVQQQQ DDDDCCCCUUUUGGGGNNNNKKKKPPPPGGGGôôôô
%%%%QQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[ ----QQQQTTTTGGGGCCCC 9999QQQQTTTTNNNNFFFF ----QQQQTTTTGGGGCCCC 9999QQQQTTTTNNNNFFFF

2GTEGPV EJCPIG 8CNWG EJCPIG
OKNNKQP QH ìääè FQNNCTU

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïæë ìïìê õëô é
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéïíé íïåæ õëô êì
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ìïèè ìïìí õëô èç
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èèíïêè ìïêä ìè ëå
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï êìïæê ìïìæ ìæå ìñëëä
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï íïèç õìô ì ëèë
6GZVKNGU CPF CRRCTGN ï ï ï ï ï ï ï ï ï ï ï ìëèïìä êïêæ æñííå êñìèí
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ìéïéè íïæç êåê åíå
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï åïêí íïåæ ëñååæ èñåçí
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðéïäè íïçì ðëíä ìñíäé

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëìïéí íïäå ìíñëçë ìëñèìë
ì .GUU VJCP íïè RGTEGPVï
ë .GUU VJCP ùèííñíííï

5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï

6TCFG TGURQPUGU VQ (6#U CTG IGPGTCNN[ NCTIG KP UGEVQTU HCEKPI UWDUVCPVKCN VTCFG
DCTTKGTUñ DGECWUG VJG (6#ðNGF OCTMGV CEEGUU KORTQXGOGPV VGPF VQ DG NCTIGT KP VJQUG
UGEVQTUï )KXGP VJCV CITKEWNVWTG KU COQPI VJG OQUV RTQVGEVGF UGEVQTU KP -QTGCñ KVU
NKDGTCNK\CVKQP YQWNF NGCF VQ C UWDUVCPVKCN UWRRN[ TGURQPUG HTQO VJG 7PKVGF 5VCVGUï 6JG
TGUWNVU UWIIGUV VJCV 7ï5ï GZRQTVU QH TKEGñ OGCV RTQFWEVUñ HTWKVU CPF XGIGVCDNGUñ FCKT[
RTQFWEVUñ CPF QVJGT CITKEWNVWTCN RTQFWEVU VQ -QTGC YQWNF KPETGCUG D[ OQTG VJCP ìíí
RGTEGPV KP VGTOU QH XCNWGñ CNVJQWIJ KV OWUV DG UVTGUUGF VJCV VJGUG KPETGCUGU CTG HTQO
TGNCVKXGN[ UOCNN DCUGUï +P XCNWG VGTOUñ 7ï5ï OCPWHCEVWTKPI GZRQTVU VQ -QTGC CTG
RTQLGEVGF VQ GZRGTKGPEG CP ùå DKNNKQP TKUG YJKNG GZRQTVU QH CITKEWNVWTCN RTQFWEVU
KPETGCUG D[ ùìí DKNNKQPï



èðìì

7ï5ï UGEVQTCN KORQTVU HTQO -QTGC YQWNF CNUQ KPETGCUG HQNNQYKPI VJG (6#ñ YKVJ VJG
GZEGRVKQP QH VJG UGTXKEGU UGEVQTï )KXGP VJCV VJG FCKT[ CPF VGZVKNGU CPF CRRCTGN UGEVQTU
JCXG VJG JKIJGUV KPEKFGPEGU QH DCTTKGTU KORQUGF QP KORQTVU HTQO -QTGCñ VJGUG VYQ
UGEVQTU GZJKDKV VJG NCTIGUV KORQTV TGURQPUGU KP RGTEGPVCIG VGTOUñ YKVJ FCKT[ KPETGCUKPI
D[ èèí RGTEGPV CPF VGZVKNGU CPF CRRCTGN D[ ìëè RGTEGPV TGNCVKXG VQ VJG DCUGNKPGñ HQWT
[GCTU HQNNQYKPI VJG (6#ï +P XCNWG VGTOUñ 7ï5ï KORQTVU QH VGZVKNGU CPF CRRCTGN CPF QVJGT
OCPWHCEVWTKPI RTQFWEVU HTQO -QTGC EQPUVKVWVG VJG DWNM QH VJG ITQYVJñ YKVJ VGZVKNGU CPF
CRRCTGN KPETGCUKPI D[ ùæ DKNNKQP CPF QVJGT OCPWHCEVWTKPI RTQFWEVU D[ ùëïä DKNNKQPï

(TGG VTCFG CITGGOGPVUñ D[ FGHKPKVKQPñ KPXQNXG UQOG FGITGG QH FKUETKOKPCVKQP YKVJ
TGURGEV VQ PQPðRCTVKEKRCVKPI EQWPVTKGUï 6JG RTGHGTGPVKCN PCVWTG QH C 7ï5ïð-QTGC (6#
YQWNF IKXG 7ï5ï HKTOU EQUV CFXCPVCIGU TGNCVKXG VQ VJGKT EQORGVKVQTU HTQO QVJGT EQWPVTKGU
CPF XKEG XGTUCï 6JKU YQWNF GPJCPEG VJG CVVTCEVKXGPGUU QH GZRQTVKPI VQ -QTGCñ DQVJ KP
CDUQNWVG VGTOU CPF TGNCVKXG VQ GZRQTVKPI VQ QVJGT TGIKQPUïìè 6JG KPETGCUG KP 7ï5ï
GZRQTVU VQ -QTGC QEEWTU CV VJG GZRGPUG QH GZRQTVU VQ QVJGT VTCFKPI RCTVPGTUã 7ï5ï
GZRQTVU VQ VJG TGUV QH 'CUV #UKC FGENKPG D[ ìïè RGTEGPV õùëïä DKNNKQPôñ VQ VJG '7 D[ ìïé
RGTEGPV õùêïé DKNNKQPôñ CPF VJG TGUV QH VJG YQTNF D[ ìïé RGTEGPV õùèïè DKNNKQPô HQWT [GCTU
CHVGT KORNGOGPVCVKQPï 5GEVQTCN NGXGN TGUWNVU CTG UKOKNCTã KP GCEJ KPFKXKFWCN UGEVQTñ 7ï5ï
GZRQTVU VQ -QTGC KPETGCUG UWDUVCPVKCNN[ YJKNG VJQUG VQ VJG QVJGT TGIKQPU FTQR
UNKIJVN[vD[ NGUU VJCP ê RGTEGPVï

$GECWUG VJG (6# KPXQNXGU C RTGHGTGPVKCN NKDGTCNK\CVKQP QH VJG 7ï5ï OCTMGV YKVJ TGURGEV VQ
KORQTVU HTQO -QTGCñ KV UJQWNF CNUQ KORTQXG VJG OCTMGV CEEGUU QH -QTGCP HKTOU KP DQVJ
CDUQNWVG CPF TGNCVKXG VGTOUï 6JCV KUñ VJG FKTGEVKQP QH VTCFG UJQWNF EJCPIG CU KORQTVU
HTQO -QTGC DGEQOG TGNCVKXGN[ EJGCRGTñ GPEQWTCIKPI 7ï5ï EQPUWOGTU VQ UWDUVKVWVG
VJGUG HQT NQECN RTQFWEVKQP õVTCFG ETGCVKQPô CPF HQT KORQTVU HTQO QVJGT TGIKQPU õVTCFG
FKXGTUKQPôï 6JGTG KU PQ GXKFGPEGñ CV NGCUV CV VJG CIITGICVG NGXGNñ QH KORQTVU HTQO -QTGC
FKURNCEKPI KORQTVU HTQO QVJGT TGIKQPUï +P HCEVñ 7ï5ï KORQTVU HTQO VJG '7ñ VJG TGUV QH 'CUV
#UKCñ CPF VJG TGUV QH VJG YQTNF CTG GXGP UNKIJVN[ JKIJGT TGNCVKXG VQ VJG RTQLGEVGF
DCUGNKPGï 6JKU PQPðKPVWKVKXG TGUWNV KU GZRNCKPGF D[ VJG KPETGCUGF KORQTVU HTQO
PQPð-QTGCP UQWTEGU YJKEJ CTGñ KP RCTVñ TGRNCEKPI 7ï5ï IQQFU VJCV CTG DGKPI TGFKTGEVGF
HTQO UGTXKPI VJG FQOGUVKE OCTMGV VQYCTFU UGTXKPI VJG -QTGCP OCTMGVï #V VJG UGEVQTCN
NGXGNñ QPN[ KP VJG VGZVKNGU CPF CRRCTGN UGEVQT FQ VJG JKIJGT 7ï5ï KORQTVU HTQO -QTGC
UGGO VQ FKURNCEG KORQTVU HTQO QVJGT TGIKQPUñ YJKEJ FGENKPG D[ CTQWPF éïè RGTEGPVï (QT
VJG TGOCKPKPI UGEVQTUñ 7ï5ï KORQTVU HTQO VJG QVJGT TGIKQPU KPETGCUG UNKIJVN[ï

#P (6# YQWNF TCKUG VQVCN -QTGCP GZRQTVU D[ êïè RGTEGPV õùå DKNNKQPô TGNCVKXG VQ VJG
DCUGNKPG YJKNG VQVCN KORQTVU YQWNF DG çïë RGTEGPV õùìì DKNNKQPô JKIJGT õVCDNGU èðè CPF
èðçôï 6JG HQTOGT GHHGEV KU CNOQUV GPVKTGN[ FTKXGP D[ C ëìïé RGTEGPV õùìí DKNNKQPô TKUG KP
-QTGCP GZRQTVU VQ VJG 7PKVGF 5VCVGU CU -QTGCP HKTOU YQWNF VCMG CFXCPVCIG QH VJG
KORTQXGF CEEGUU VQ VJG 7ï5ï OCTMGVï #V VJG UGEVQTCN NGXGNñ QXGTCNN -QTGCP GZRQTVU
UWDUVCPVKCNN[ KPETGCUG KP FCKT[ RTQFWEVU õåé RGTEGPVô CPF VGZVKNGU CPF CRRCTGN õëæ
RGTEGPVôñ FWG OCKPN[ VQ VJG RTGHGTGPVKCN GNKOKPCVKQP QH VJG UKIPKHKECPV 7ï5ï DCTTKGTU KP

ìè (QT C HKZGF COQWPV QH TGUQWTEGU CXCKNCDNG VQ QPG IKXGP EQWPVT[ñ CP KPETGCUG KP GZRQTVU VQ CPQVJGT
EQWPVT[ YQWNFñ GXGT[VJKPI GNUG GSWCNñ OGCP C FGETGCUG KP GKVJGT FQOGUVKE UCNGUñ QT GZRQTVU VQ QVJGT
EQWPVTKGUï



èðìë
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2GTEGPV EJCPIG 8CNWG EJCPIG
OKNNKQP ìääè FQNNCTU

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïæë õìô õëô õëô
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéïíé ìíïèæ õëô ìä
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ìïèè õìô õëô ì
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èèíïêè åéïíä ìè ìè
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï êìïæê ìæïåå ìæå ìñíçç
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï íïèç ðíïçä ì ðìæ
6GZVKNGU CPF CRRCTGN ï ï ï ï ï ï ï ï ï ï ï ìëèïìä ëæïëæ æñííå äñìåé
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ìéïéè ðêïíë êåê ðèçê
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï åïêí õìô ëñååæ ðêèä
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðéïäè ðèïéí ðëíä ðìñêìé

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëìïéí êïèì ìíñëçë åñíêë
ì .GUU VJCP íïè RGTEGPVï
ë .GUU VJCP ùèííñíííï

5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï
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2GTEGPV EJCPIG 8CNWG EJCPIG
OKNNKQP QH ìääè FQNNCTU

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñíëçïäê õìô õëô õëô
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëíïæí êêïåç æìç éìí
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ìíåïæê ëåïéí çä êå
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äèéïçë æìïæé ëíæ ìëå
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ëìçïíí ëçïæê äñéêë êñåëí
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ìæïçì õìô äì ðæè
6GZVKNGU CPF CRRCTGN ï ï ï ï ï ï ï ï ï ï ï éäïìä ììïèè ìçê åçí
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ëìïêä ëïíç êäç êäè
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï êæïéí èïëå åñíëì éñéëì
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïëç ëïéê åí çëè

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èêïäè çïìä ìäñìæè ìíñçëê
ì .GUU VJCP íïè RGTEGPVï
ë .GUU VJCP ùèííñíííï

5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï

VJQUG UGEVQTUï 6JG TGUWNVU KPFKECVG VJCV UQOG QH -QTGCrU GZRQTVU VQ QVJGT TGIKQPU YQWNF
DG TGFKTGEVGF VQYCTFU VJG 7ï5ï OCTMGVñ GURGEKCNN[ KP VJG OCPWHCEVWTKPI CPF OKPGTCN
CPFOGVCN RTQFWEVU UGEVQTUï +P HCEVñ -QTGCP GZRQTVU VQ VJG TGUV QH 'CUV #UKC EQPVTCEV D[ ì
RGTEGPV õùäæå OKNNKQPô CPF VQ VJG '7 D[ ëïë RGTEGPV õùæìè OKNNKQPôï

2TGHGTGPVKCN NKDGTCNK\CVKQP D[ -QTGC KORTQXGU OCTMGV CEEGUU HQT 7ï5ï HKTOU KP CDUQNWVG
VGTOU CPF TGNCVKXG VQ VJG QVJGT VTCFKPI RCTVPGTUñ GURGEKCNN[ KP VJG JKIJN[ RTQVGEVGF
UGEVQTU UWEJ CU CITKEWNVWTGï +ORTQXGF OCTMGV CEEGUU NGCFU VQ C NCTIG KPETGCUG KP
KORQTVU HTQO VJG 7PKVGF 5VCVGU õèé RGTEGPVôï 5QOG KPETGCUG VCMGU RNCEG CV VJG GZRGPUG
QH KORQTVU HTQO VJG QVJGT TGIKQPUñ YJKEJ FGENKPG D[ OQTG VJCP è RGTEGPV HQT VJG TGUV QH
'CUV #UKC CPF VJG '7ï 6JKU RCVVGTP KU IGPGTCNN[ EQPUKUVGPV CV VJG UGEVQTCN NGXGNñ YKVJ VJG



èðìê

GZEGRVKQPU QH VJG VGZVKNGU CPF CRRCTGN CPF UGTXKEGU UGEVQTU YJGTG -QTGCP KORQTVU
KPETGCUG HTQOCNN TGIKQPUï 6JGDWNM QH CFFGF -QTGCPRTQFWEVKQP QH VGZVKNGU CPFCRRCTGN
KU DGKPI TGFKTGEVGF HTQO VJG FQOGUVKE OCTMGV VQYCTFU VJG GZRQTV OCTMGVñ UQ VJCV
KORQTVU HTQO QVJGT TGIKQPU CTG PGGFGF VQ UWRRNGOGPV FQOGUVKE RTQFWEVKQP VQ UCVKUH[
VJG FQOGUVKE FGOCPFï

&&&&QQQQOOOOGGGGUUUUVVVVKKKKEEEE 2222TTTTQQQQFFFFWWWWEEEEVVVVKKKKQQQQPPPP
6JG EJCPIGU KP VTCFG HNQYU JCXG FKHHGTGPV KORCEVU QP QWVRWV CV VJG UGEVQTCN CPF
CIITGICVG NGXGN KP DQVJ EQWPVTKGUï )GPGTCNN[ñ CP KPETGCUGF KPEGPVKXG VQ GZRQTV YQWNF
NGCF VQ CP KPETGCUG KP VJG QWVRWV QH C UGEVQTï %QPXGTUGN[ñ KPETGCUGF EQORGVKVKQP VCMKPI
VJG HQTO QH C JKIJGT XQNWOG QH KORQTVU OC[ UJTKPM FQOGUVKE RTQFWEVKQP KP C UGEVQTñ CV
NGCUV KP VJG UJQTV VGTOï #U VJG KPEGPVKXGU VQ RTQFWEG KP C RCTVKEWNCT UGEVQT EJCPIGñ
RTQFWEVKXG TGUQWTEGU CTG TGCNNQECVGF CETQUU UGEVQTUñ CPF ETQUUðUGEVQTCN FGOCPFU HQT
FKHHGTGPV HCEVQTU QH RTQFWEVKQP CTG CNVGTGFï $GECWUG VJG UWRRN[ QH HCEVQTU QH RTQFWEVKQP
KU EQPUVTCKPGF CV CP[ IKXGP VKOGñ GZRCPUKQP QH QPG UGEVQT WUWCNN[ OGCPU EQPVTCEVKQP QH
CPQVJGTï)GPGTCNN[ VJGPñOGODGTUJKR VQ CP (6# JCU KORNKECVKQPU HQT CNOQUV CNN RCTVU QH
VJG GEQPQO[ YKVJ UQOG UGEVQTU GZRCPFKPI YJKNG QVJGTU EQPVTCEVï

6JG TGUWNVU QH VJG UKOWNCVKQPU KPFKECVG VJCV EJCPIGU KP FQOGUVKE UGEVQTCN RTQFWEVKQPñ
HQWT [GCTU HQNNQYKPI VJG (6# KORNGOGPVCVKQPñ CTG IGPGTCNN[ UOCNN KP RGTEGPVCIG VGTOUñ
GURGEKCNN[ HQT VJG 7PKVGF 5VCVGU õVCDNG èðæôï 6JGUG TGUWNVU CTG PQV WPGZRGEVGF IKXGP VJCV
7ï5ï VTCFG YKVJ -QTGC KU UOCNN TGNCVKXG VQ VQVCN 7ï5ï VTCFG CPF VQVCN 7ï5ï RTQFWEVKQPï (QT
VJG 7PKVGF 5VCVGUñ VJG (6#ðNGF KPETGCUG KP CITKEWNVWTCN GZRQTVU VQ -QTGC YQWNF GZRCPF
RTQFWEVKQP KP VJQUG UGEVQTU D[ CTQWPF íïä RGTEGPVï 6JG VGZVKNGU CPF CRRCTGN UGEVQT
GZRGTKGPEGU VJG NCTIGUV PGICVKXG KORCEVñ YKVJ QWVRWV FGENKPKPI D[ ìïê RGTEGPVï 6JKU FTQR
KU FTKXGP D[ VJG UJCTR KPETGCUG KP VGZVKNGU CPF CRRCTGN KORQTVU HTQO -QTGCñ YJKEJ
FGETGCUGU KPEGPVKXGU HQT õQT RTQHKVCDKNKV[ QHô FQOGUVKE RTQFWEVKQPâ CPF VJG GZRCPUKQP QH
CITKEWNVWTCN RTQFWEVKQPñ YJKEJ USWGG\GU HCEVQTU QH RTQFWEVKQP QWV QH VJG VGZVKNGU CPF
CRRCTGN UGEVQTï

6666CCCCDDDDNNNNGGGG èèèèððððææææ
''''HHHHHHHHGGGGEEEEVVVVUUUU QQQQPPPP UUUUGGGGEEEEVVVVQQQQTTTTCCCCNNNN QQQQWWWWVVVVRRRRWWWWVVVVññññ DDDD[[[[ EEEEQQQQOOOOOOOOQQQQFFFFKKKKVVVVKKKKGGGGUUUU õõõõëëëëííííííííèèèèññññ TTTTGGGGNNNNCCCCVVVVKKKKXXXXGGGG VVVVQQQQ DDDDCCCCUUUUGGGGNNNNKKKKPPPPGGGGôôôô
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2GTEGPV EJCPIG 8CNWG EJCPIG
OKNNKQP QH ìääè FQNNCTU

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô ðíïåë é ðêíí
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïæë ðëïäæ ìñííç ðëé
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï õìô ðíïæå ää ðìêç
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïèé ðëïêë çéì ðìêæ
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï íïäå ðåïéé ìêñçêç ðåñëëë
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï õìô õìô ðêä ðåè
6GZVKNGU CPF CRRCTGN ï ï ï ï ï ï ï ï ï ï ï ðìïêí ìåïìä ðêñçæå ìëñèëè
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï õìô ðíïäè ðìíå ðìñëìæ
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï õìô õìô èåé ðìñèìä
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô ìïéì ëëñåèæ æñêèë

ì .GUU VJCP íïè RGTEGPVï
5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï



èðìé

6JG TGXGTUG YQWNF QEEWT KP -QTGCãìç RTQFWEVKQP KP VJG VGZVKNGU CPF CRRCTGN UGEVQT
YQWNF KPETGCUG D[ ìåïë RGTEGPVñ YJKNG RTQFWEVKQP YQWNF FGENKPG KP VJG TGOCKPKPI
UGEVQTUñ YKVJ VJG GZEGRVKQP QH UGTXKEGUï (CEVQTU QH RTQFWEVKQP OQXG KPVQ VJG VGZVKNGU CPF
CRRCTGN UGEVQT CPF QWV QH VJG QVJGT UGEVQTUñ CU VGZVKNGU CPF CRRCTGN GZRQTVU KPETGCUG
HQNNQYKPI RTGHGTGPVKCN VTCFG NKDGTCNK\CVKQP D[ VJG 7PKVGF 5VCVGUï 6QVCN CITKEWNVWTCN
RTQFWEVKQP YQWNF FGENKPG D[ CTQWPF èïè RGTEGPV FWG VQ KPETGCUGF KORQTVU CPF
EQORGVKVKQP HTQO VJG7PKVGF 5VCVGU CPF FWG VQ VJG DQQOKPI VGZVKNGU CPF CRRCTGN UGEVQTï

#U QPG EQWNF GZRGEV HTQO VJGOCIPKVWFGU QH VJG EJCPIGU TGRQTVGF CDQXGñ VJG GHHGEVU QH
VJG 7ï5ïð-QTGC (6# QP GCEJ EQWPVT[rU )&2 CTG SWKVG UOCNN õHKIWTG èðéôï +P HCEVñ
UKOWNCVKQP TGUWNVU UJQY VJCV HQWT [GCTU HQNNQYKPI VJG KORNGOGPVCVKQP QH VJG (6#ñ
-QTGCrU )&2 KU QPN[ íïæ RGTEGPV õùêïä DKNNKQPô JKIJGT VJCP VJG RTQLGEVGF DCUGNKPGï
)KXGP VJCV VTCFG YKVJ -QTGC KU UOCNN EQORCTGF VQ VJG VQVCN VTCFG CPF VQVCN QWVRWV QH VJG
7PKVGF 5VCVGUñ VJG (6# JCU CP GXGP UOCNNGT TGNCVKXG GHHGEV QP7ï5ï)&2ñYJKEJ KPETGCUGU
D[ CDQWV íïë RGTEGPV õùëí DKNNKQPôï &WG VQ VTCFG FKXGTUKQP CPF NQUU QH OCTMGV CEEGUU
EQORGVKVKXGPGUUñ QVJGT TGIKQPU UVCPF VQ NQUG HTQO VJG (6# KP VGTOU QH )&2ï )&2 HQT VJG
TGUV QH 'CUV #UKC YQWNF FTQR D[ íïìç RGTEGPV õùìê DKNNKQPôñ CPF VJG '7 D[ íïìí RGTEGPV
õùä DKNNKQPôï

((((KKKKIIIIWWWWTTTTGGGG èèèèððððéééé
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8CNWG EJCPIG
4444GGGGIIIIKKKKQQQQPPPP 2GTEGPV EJCPIG OKNNKQP QH ìääè FQNNCTU
7PKVGF 5VCVGU ï ï ï ï ï ï ï ï ï ï ï ï ï íïëê ìäñçëí

-QTGC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïçä êñåèì

5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï
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6JG GHHGEVU QH VJG (6# QP UGEVQTCN QWVRWV YQWNF GPIGPFGT UOCNN EJCPIGU KP VJG FGOCPF
HQT NCDQT KP VJG 7PKVGF 5VCVGU CPF -QTGCï )GPGTCN GSWKNKDTKWO TGUWNVU KPFKECVG VJCV HQT
GCEJ UGEVQT VJG KORCEV QH VJG (6# KU CNOQUV KFGPVKECN HQT UMKNNGF CPF WPUMKNNGF NCDQT KP
DQVJ EQWPVTKGU õVCDNG èðåôï +P VJG CDUGPEG QH VGEJPQNQIKECN FGXGNQROGPVñ EJCPIGU KP
FGOCPF HQT VJG FKHHGTGPV HCEVQTU QH RTQFWEVKQP UJQWNF DG ENQUGN[ TGNCVGF VQ EJCPIGU KP
VJG KPEGPVKXGU VQ RTQFWEGï +V KUñ VJGTGHQTGñ PQV UWTRTKUKPI VJCV VJG GHHGEV QH VJG (6# QP
FGOCPF HQT NCDQTñ KP IGPGTCNñ VGPFU VQ DG XGT[ UKOKNCT VQ VJG KORCEV QP UGEVQTCN QWVRWV
TGRQTVGF GCTNKGTï 5GEVQTCN FGOCPF HQT NCDQT KP VJG 7PKVGF 5VCVGU KPETGCUGU KP
CITKEWNVWTG CPF FGETGCUGU KP VJG QVJGT UGEVQTUï .CDQT FGOCPF KP VGZVKNGU CPF CRRCTGN
FGETGCUGU D[ ìïé RGTEGPVï +P -QTGCñ NCDQT FGOCPF KPETGCUGU D[ CNOQUV ëí RGTEGPV KP
VJG VGZVKNGU CPF CRRCTGN UGEVQT CPF FGENKPGU KP VJG TGOCKPKPI UGEVQTUï

ìç *QYGXGTñ UKPEG VJG 7PKVGF 5VCVGU KU QPG QH -QTGCrU NCTIGUV VTCFKPI RCTVPGTUñ VJG GHHGEVU QP -QTGCP
QWVRWV CTG UNKIJVN[ NCTIGT KP VJKU ECUGï
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7777PPPPUUUUMMMMKKKKNNNNNNNNGGGGFFFF
NNNNCCCCDDDDQQQQTTTT

5555MMMMKKKKNNNNNNNNGGGGFFFF
NNNNCCCCDDDDQQQQTTTT
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NNNNCCCCDDDDQQQQTTTT

2GTEGPV EJCPIG

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô ðìïèê ðìïèæ
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïèì íïèì õìô ðíïèæ
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï õìô õìô ðìïìí ðìïìê
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô ðìïäê ðëïíí
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïåì íïåí ðèïçé ðèïæê
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï õìô õìô ðíïèè ðíïçí
6GZVKNGU CPF CRRCTGN ï ï ï ï ï ï ï ï ï ï ï ï ðìïêæ ðìïêå ìäïçè ìäïéæ
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï õìô õìô ðëïíé ðëïìæ
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï õìô õìô ðíïåæ ðìïíì
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô

ì .GUU VJCP íïè RGTEGPVï

5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï

%JCPIGU KP FGOCPF HQT VJG FKHHGTGPV RTKOCT[ HCEVQTU QH RTQFWEVKQP YQWNF CHHGEV VJGKT
TGCN TCVG QH TGVWTP õKïGïñ VJG RC[OGPV OCFG HCEVQTrU VQ VJG QYPGTôï +P IGPGTCNñ CP QWVRWV
GZRCPUKQP KP C RCTVKEWNCT UGEVQT KU CEEQORCPKGF D[ CP KPETGCUG KP VJG TGVWTPU VQ VJG
HCEVQTU VJCV CTG KPVGPUKXGN[ WUGF KP VJCV UGEVQTñ CPF C FGETGCUG KP TGVWTPU VQ HCEVQTU NGUU
KPVGPUKXGN[ WUGFï 5KOWNCVKQP TGUWNVU KPFKECVG VJCV HQWT [GCTU KPVQ VJG (6#ñ TGCN YCIGU HQT
DQVJ WPUMKNNGF CPF UMKNNGF NCDQT KPETGCUG KP DQVJ 7PKVGF 5VCVGU CPF -QTGCñ CNVJQWIJ VJG
KPETGCUG KU NCTIGT KP -QTGC õHKIWTG èðèôï +P -QTGCrU VGZVKNGU CPF CRRCTGN KPFWUVT[ VJG
KPETGCUGF FGOCPFU HQT WPUMKNNGF NCDQT TCKUG TGCN YCIGU D[ ëïæ RGTEGPV CPF HQT UMKNNGF
NCDQT TGCN YCIGU TKUG D[ ëïç RGTEGPVï )KXGP VJCV CITKEWNVWTG WUGU NCPF KPVGPUKXGN[ñ VJG
TGPVCN TCVG QP NCPF KU ëïç RGTEGPV NQYGT KP -QTGC YJGP VJG UGEVQT KU QRGPGF WR VQ 7ï5ï
KORQTVUï %QPXGTUGN[ñ VJG TGVWTP VQ NCPF KPETGCUGU D[ íïä RGTEGPV KP VJG 7PKVGF 5VCVGUï
6JG FGENKPKPI QWVRWV KP VJG OKPGTCN CPF OGVCN RTQFWEVU UGEVQT NGCFU VQ C FQYPYCTF
RTGUUWTG QP VJG TGVWTPU VQ PCVWTCN TGUQWTEGU õWUGF OCKPN[ KP OKPKPIô KP DQVJ EQWPVTKGUï

((((KKKKIIIIWWWWTTTTGGGG èèèèððððèèèè
''''HHHHHHHHGGGGEEEEVVVVUUUU QQQQPPPP TTTTGGGGCCCCNNNN TTTTCCCCVVVVGGGG QQQQHHHH TTTTGGGGVVVVWWWWTTTTPPPP QQQQPPPP RRRRTTTTKKKKOOOOCCCCTTTT[[[[ HHHHCCCCEEEEVVVVQQQQTTTTUUUU KKKKPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU
CCCCPPPPFFFF ----QQQQTTTTGGGGCCCC õõõõëëëëííííííííèèèèññññ TTTTGGGGNNNNCCCCVVVVKKKKXXXXGGGG VVVVQQQQ DDDDCCCCUUUUGGGGNNNNKKKKPPPPGGGGôôôô
((((CCCCEEEEVVVVQQQQTTTT 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

2GTEGPV EJCPIG
.CPF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïäê ðëïçí

7PUMKNNGF NCDQT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïíæ ëïæí

5MKNNGF .CDQT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïíç ëïèå

%CRKVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïíå ëïèç

0CVWTCN TGUQWTEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðíïëí ðëïçç

5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï



èðìç

2222TTTTKKKKEEEEGGGGUUUU 2222CCCCKKKKFFFF DDDD[[[[ %%%%QQQQPPPPUUUUWWWWOOOOGGGGTTTTUUUU
6JG DKNCVGTCN VCTKHH GNKOKPCVKQPU CUUQEKCVGF YKVJ VJG (6# CHHGEV VJG FQOGUVKE OCTMGV
RTKEGU KP GCEJ EQWPVT[ VJTQWIJ XCTKQWU EJCPPGNUï )KXGP VJCV VJG RTKEG RCKF D[ VJG
EQPUWOGT KU GSWCN VQ C IQQFrU KPVGTPCVKQPCN RTKEG RNWU CP[ VTCFG VCZGUñ VJG TGOQXCN QH C
VTCFG DCTTKGT QP VJCV IQQF UJQWNF FGETGCUG KVU FQOGUVKE RTKEGï #V VJG UCOG VKOGñ C
RQNKE[ EJCPIG VJCV NGCFU VQ CP KPETGCUG KP VJG FGOCPF HQT õQTñ C FGETGCUG KP VJG UWRRN[
QHô C RCTVKEWNCT IQQF VGPFU VQ KPETGCUG KVU RTKEGï 6JG GHHGEVU QH VJG (6# QP VJG FQOGUVKE
RTKEGU FGRGPF QP VJG TGNCVKXG UVTGPIVJ CPF KPVGTCEVKQP DGVYGGP VJQUG QHHUGVVKPI HQTEGUï
5KOWNCVKQP TGUWNVU KPFKECVG VJCV VJG RTKEG EJCPIGU VTKIIGTGF D[ VJG (6# KP VJG 7PKVGF
5VCVGU CTG RQUKVKXG DWV XGT[ UOCNNñ TCPIKPI HTQO íïíå RGTEGPV VQ íïêé RGTEGPVï 6JGUG
RTKEG KPETGCUGU CTG TGNCVGF VQ VJG KPETGCUGU KP VJG RC[OGPVU OCFG VQ VJG HCEVQTU QH
RTQFWEVKQP õNGCFKPI VQ ITGCVGT FGOCPFô CU YGNN CU VJG IGPGTCN KPETGCUG KP KPEQOG
NGXGNU KP DQVJ EQWPVTKGUï -QTGCP FQOGUVKE RTKEGU HQT CITKEWNVWTCN RTQFWEVU VGPF VQ
FGENKPGï +P HCEVñ RTKEGU HQT OGCV RTQFWEVU FTQR D[ ëïè RGTEGPV CPF KP VJG TGUV QH
CITKEWNVWTG D[ êïç RGTEGPVï 6JGUG FGENKPGU QEEWT DGECWUG QH VJG TGOQXCN QH VJG CNOQUV
RTQJKDKVKXG KORQTV VCZGU FKTGEVN[ TGFWEGU VJG RTKEGU RCKF D[ EQPUWOGTUñ CPF VJG
KPETGCUG KP KORQTVU FWG VQ VJG TGOQXCN QH RTQVGEVKQP NGCFU VQ OQTG EQORGVKVKQP YJKEJ
KPFKTGEVN[ VGPFU VQ NQYGT RTKEGUï

2222CCCCTTTTVVVVKKKKCCCCNNNN ''''SSSSWWWWKKKKNNNNKKKKDDDDTTTTKKKKWWWWOOOO ####PPPPCCCCNNNN[[[[UUUUKKKKUUUU

%)' CPCN[UKU RTQXKFGU GUVKOCVGU QH VJG RQUUKDNG GHHGEVU QH TGOQXKPI VTCFG DCTTKGTU CV C
DTQCF NGXGNñ DWV TGUVTKEVU VJG NGXGN QH FGVCKN KP EGTVCKP UGEVQTU QH VJG GEQPQO[â VJG FGITGG
QH UGEVQTCN FKUCIITGICVKQP KU IGPGTCNN[ NKOKVGFïìæ 6JG TGSWGUV NGVVGT CUMU VJG
%QOOKUUKQP VQ RC[ sURGEKCN CVVGPVKQP VQ CITKEWNVWTGït 6JGTGHQTGñ VJG RCTVKCN GSWKNKDTKWO
CPCN[UKU GUVKOCVGU VJG NKMGN[ KORCEV QH VJG TGOQXCN QH -QTGCP VCTKHHU QP KORQTVU QH
UGNGEVGF CITKEWNVWTCN RTQFWEVU HTQO VJG 7PKVGF 5VCVGUïìå +P VJG EQPVGZV QH C 7ï5ïð-QTGC
(6#ñ VTCFG NKDGTCNK\CVKQP YQWNF IKXG 7ï5ï RTQFWEGTU RTGHGTGPVKCN CEEGUU VQ VJG -QTGCP
OCTMGVï #U UWEJñ QPN[ VJG VCTKHHU CRRNKGF VQ 7ï5ï KORQTVU CTG TGOQXGFñ CPF -QTGC
OCKPVCKPU KVU VCTKHHU QP KORQTVU HTQO VJG TGUV QH VJG YQTNFï /QFGNGF KPETGCUGU KP 7ï5ï
GZRQTVU VQ -QTGCYQWNF DGFKOKPKUJGF KH -QTGCYGTGCNUQ VQ TGFWEG VJG VCTKHHU KV KORQUGU
QP QVJGT HQTGKIP UWRRNKGTUï

6JG OQFGNKPI HTCOGYQTM KU VJCV QH VJG %QOOGTEKCN 2QNKE[ #PCN[UKU 5[UVGO õ%1/2#5ô
RCTVKCN GSWKNKDTKWO OQFGNKPI U[UVGOïìä #P CFXCPVCIG QH VJG RCTVKCN GSWKNKDTKWO

ìæ #U PQVGF GCTNKGTñ VJG )6#2 FCVCDCUG DTGCMU QWV RTQFWEVKQP CPF VTCFG KPVQ èí UGEVQTUï
ìå 6JG RTQFWEVU VJCV YGTG UGNGEVGF CTG VJQUG VJCV ìô CTG VTCFGF DGVYGGP VJG 7PKVGF 5VCVGU CPF -QTGCñ

ëô JCXG DGGP HNCIIGF D[ IQXGTPOGPV CIGPEKGU CPF KPFWUVT[ CU CTGCU QH EQPEGTPñ CPF êô JCXG UWHHKEKGPVN[
EQORTGJGPUKXG FCVC VQ CNNQY ETGFKDNG OQFGNKPIï 6JGTG CTG UGXGTCN RTQFWEVU VJCV OGGV VJGUG ETKVGTKCñ DWV
VQ OQFGN VJGO CNN KU QWVUKFG VJG UEQRG QH VJKU TGRQTVï 6JG RWTRQUG KU VQ IKXG VJG TGCFGT C UGPUG QH VJG
DKNCVGTCN VTCFG GHHGEVU QH TGOQXKPI GZKUVKPI VCTKHHUï

ìä +P QPG CRRNKECVKQPñ VYQ UVCIGU QH C RTQFWEVKQP EJCKP CTG NKPMGF VQIGVJGT KP C YC[ VJCV CNNQYU C
DGVVGT WPFGTUVCPFKPI QH VJG KPVGTCEVKXG GHHGEVU VJCVOKIJV CEEQORCP[ LQKPV NKDGTCNK\CVKQP QH NKPMGFOCTMGVUï
%CUG UVWF[ è GZRNQTGU VJG GHHGEVU QH VJG LQKPV TGOQXCN QH VCTKHHU QP OKNNKPI YJGCV CPF HNQWT KORQTVUï



èðìæ

OQFGNKPI CRRTQCEJ KU VJCV VJG DCUKE UVTWEVWTG CNNQYU HQT CP CPCN[UKU CV VJG FGVCKNGF
RTQFWEV NGXGNï 6JG FCVC TGSWKTGOGPVU CTG QPN[ C HGY RTQFWEVKQPñ VTCFG CPF RQNKE[
XCTKCDNGU HQT VJG RTQFWEV QH KPVGTGUVï *QYGXGTñ RCTVKCN OQFGNKPI FQGU PQV CEEQWPV HQT
TGCNNQECVKQP QH TGUQWTEGU CETQUU KPFWUVTKGUñ CPF CU C TGUWNVñ FQGU PQV KPFKECVG VJG
KPVGTKPFWUVT[ GHHGEVU QH VJG RQNKE[ EJCPIGïëí

6JGTG CTG UGXGTCN KPRWVU PGEGUUCT[ VQ KORNGOGPV VJG OQFGNï (KTUVñ VJG OQFGN TGSWKTGU
VJG UJCTG QH VJG -QTGCPOCTMGV CEEQWPVGF HQT D[ -QTGCP RTQFWEVKQPñ KORQTVU HTQO VJG
7PKVGF 5VCVGUñ CPF KORQTVU HTQO VJG TGUV QH VJG YQTNFï 5GEQPFñ VJG OQFGN TGSWKTGU CP
KPKVKCN VCTKHH HCEKPI GCEJ KORQTV UQWTEGï #FFKVKQPCN KPRWVU KPENWFG OQFGN RCTCOGVGTU
UWEJ CU VJG GNCUVKEKV[ QH UWDUVKVWVKQP COQPI XCTKGVKGU QH VJG RTQFWEVñ VJG GNCUVKEKV[ QH
KORQTV UWRRN[ñ VJG GNCUVKEKV[ QH FQOGUVKE UWRRN[ñ CPF VJG GNCUVKEKV[ QH -QTGCP CIITGICVG
FGOCPF HQT VJG RTQFWEVï # FKUEWUUKQP QH VJGUG RCTCOGVGTUñ CPF VJG PWOGTKECN EJQKEGU
WUGF KP VJG UKOWNCVKQP CTG QWVNKPGF KP ITGCVGT FGVCKN KP CRRGPFKZ &ï

6CDNG èðä TGRQTVU MG[ OQFGN KPRWVU CPF TGUWNVUï 6JG HKTUV VYQ EQNWOPU TGRQTV KORQTVCPV
OQFGN KPRWVUvVJG KPKVKCN 7ï5ï OCTMGV UJCTG CPF VJG NGXGN QH VJG KPKVKCN -QTGCP VCTKHH QP
KORQTVU HTQO VJG 7ï5ï 6JG HKPCN EQNWOPU TGRQTV OGFKCP GUVKOCVGF EJCPIGU KP VJG VJTGG
XCTKCDNGUã ìô 7ï5ï GZRQTVU VQ -QTGCñ ëô TGUV QH YQTNF õ419ô GZRQTVU VQ -QTGCñ CPF êô
-QTGCP RTQFWEVKQPïëì +P IGPGTCNñ VJG OCIPKVWFG QH VJG GHHGEV QH VCTKHH TGOQXCN QP 7ï5ï
GZRQTVU VQ -QTGC FGRGPFU WRQP VJG NGXGN QH VJG KPKVKCN VCTKHHïëë +P VJG DGGHñ DGGTñ CPF
EJGGUG UGEVQTUñ VJG TGOQXCN QH FQWDNGðFKIKV VCTKHHU NGCFU VQ UWDUVCPVKCN KPETGCUGU KP 7ï5ï
GZRQTVU VQ -QTGCï +P VJG YJGCVñ HNQWTñ CPF KPFWUVTKCN EQTP UGEVQTUñ VJG TGOQXCN QH
UKPINGðFKIKV VCTKHHU KPFWEGU UKPINGðFKIKV RGTEGPVCIG EJCPIGU KP -QTGCP KORQTVU HTQO VJG
7PKVGF 5VCVGUï *QYGXGTñ VJGUG TGUWNVU QPN[ CRRN[ VQ C TGOQXCN QH VJG VCTKHHUâ YKVJ C
JKUVQT[ QH PQPVCTKHH DCTTKGTU QP CITKEWNVWTCN RTQFWEVU KP -QTGCñ UKORN[ TGOQXKPI VJG
VCTKHHU OC[ QT OC[ PQV IGPGTCVG VJG TGRQTVGF GHHGEVU QP 7ï5ï GZRQTVUï

ëí 6JG RCTVKCN GSWKNKDTKWO OQFGNKPI VJCV HQNNQYU CNUQ FQGU PQV CFFTGUU VJG KORCEV QH PQPVCTKHH
DCTTKGTU QP 7ï5ï KORQTVUï 6YQ UGEVQTUñ DGGH CPF KPFWUVTKCN EQTPñ CTG CHHGEVGF D[ KORQTVCPV PQPVCTKHH
DCTTKGTU PQV KPENWFGF KP VJG OQFGNKPI GZGTEKUGï (QT GZCORNGñ -QTGCP TGIWNCVKQPU TGSWKTG VJCV FQOGUVKE
CPF KORQTVGF DGGH PQV DG UQNF KP VJG UCOG TGVCKN QWVNGVUï 6JGUG TGUVTKEVKQPU OC[ TGFWEG VJG OCTMGV CEEGUU
CXCKNCDNG VQ7ï5ï DGGH KORQTVUï +PFWUVTKCN EQTP KU UWDLGEV VQC VCTKHH TCVG SWQVCCFOKPKUVGTGF D[ VJG DW[GTU QH
KPFWUVTKCN EQTPï 9JKNG VJG KPFWUVTKCN EQTP DW[GTU CNNQY QXGT SWQVC EQTP KORQTVU CV VJG KPðSWQVC VCTKHH TCVGñ
VJG KPKVKCN UGVVKPI QH VJG SWQVC OC[ FKUVQTV VJG EQTP OCTMGV KP KORQTVCPV YC[Uï

ëì 6JG TGRQTVGF HKIWTGU CTG OGFKCPU ECNEWNCVGF HTQO UGXGTCN OQFGN TWPU WPFGT XCTKQWU CUUWORVKQPU
CDQWV KPRWV RCTCOGVGTUï /QFGN TGUWNVU CTG DGUV KPVGTRTGVGF CU KPHQTOCVKXG CDQWV VJG TGNCVKXG OCIPKVWFGU
QH RTGFKEVGF EJCPIGUñ TCVJGT VJCP CU RTGEKUG GUVKOCVGU QH VJG GEQPQOKE GHHGEVU QH -QTGCP VCTKHH TGOQXCNï

ëë 6JG TGUWNVU CTG CNUQ UGPUKVKXG VQ EJQKEGU KPOQFGN RCTCOGVGTUï /QFGN RCTCOGVGTUYGTG XCTKGFQXGT
TCPIGU VQ FGVGTOKPG VJG FGITGG VQ YJKEJ OQFGN TGUWNVU YGTG UGPUKVKXG VQ VJG EJQKEG QH RCTCOGVGTUï 6JG
OCIPKVWFGU QH VJG TGRQTVGF EJCPIGU YGTG IGPGTCNN[ UKOKNCT CETQUU OWNVKRNG OQFGN UKOWNCVKQPUï &GVCKNU QH
VJG UGPUKVKXKV[ CPCN[UKU CTG TGRQTVGF KP CRRGPFKZ &ï



èðìå

6666CCCCDDDDNNNNGGGG èèèèððððääää
''''UUUUVVVVKKKKOOOOCCCCVVVVGGGGFFFF GGGGHHHHHHHHGGGGEEEEVVVVUUUU QQQQHHHH VVVVJJJJGGGG TTTTGGGGOOOOQQQQXXXXCCCCNNNN QQQQHHHH ----QQQQTTTTGGGGCCCCPPPP VVVVCCCCTTTTKKKKHHHHHHHHUUUU QQQQPPPP 7777ïïïï5555ïïïï RRRRTTTTQQQQFFFFWWWWEEEEVVVVUUUUìììì

----QQQQTTTTGGGGCCCCPPPP KKKKOOOORRRRQQQQTTTTVVVVUUUU HHHHTTTTQQQQOOOO

%%%%QQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[ õõõõ****5555 EEEEQQQQFFFFGGGGôôôô

++++PPPPKKKKVVVVKKKKCCCCNNNN 7777ïïïï5555ï
OOOOCCCCTTTTMMMMGGGGVVVV
UUUUJJJJCCCCTTTTGGGG

++++PPPPKKKKVVVVKKKKCCCCNNNN VVVVCCCCTTTTKKKKHHHHHHHH QQQQPPPP
KKKKOOOORRRRQQQQTTTTVVVVUUUU HHHHTTTTQQQQOOOO VVVVJJJJGGGG

7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU 4444GGGGUUUUVVVV QQQQHHHH YYYYQQQQTTTTNNNNFFFF
----QQQQTTTTGGGGCCCCPPPP

RRRRTTTTQQQQFFFFWWWWEEEEVVVVKKKKQQQQPPPP
2GTEGPV 2GTEGPV EJCPIG

$GGH õíëíì CPF íëíëô ï ï ï ï ëèïæ éìïç çì ðä ðé
$GGT õëëíêô ï ï ï ï ï ï ï ï ï ï ï ï íïë êíïí ìíì õëô õëô
%QTP HQT +PFWUVTKCN WUG
õìííèïäíïäíííôê ï ï ï ï ï ï æåïç êïí é ðé õéô

%JGGUG õíéíçô ï ï ï ï ï ï ï ï ï êïæ êäïëè çé ðì õëô
9JGCV õìííìïäíïäíêíôè ï ï æäïê ëïìç ê ðë õéô
(NQWT õììíìôè ï ï ï ï ï ï ï ï ï ï ï éíïë èïí æ ðë õëô

ì /GFKCP GUVKOCVGF GHHGEVU TGRQTVGFï 5GG CRRGPFKZ & HQT HWNN VCDNG QH TGUWNVUï
ë .GUU VJCP ì RGTEGPV
ê -QTGCP EQOOQFKV[ EQFGï 7ï5ï ENCUUKHKECVKQP FKHHGTU UNKIJVN[ CV VJG ìíðFKIKV NGXGN
é 0Q EJCPIGï +PKVKCN -QTGCP RTQFWEVKQP UGV VQ \GTQï
è 9JGCV CPF HNQWT GUVKOCVGU CTG FGTKXGF HTQO C NKPMGF OQFGN KP YJKEJ EGTVCKP XCTKGVKGU QH OKNNKPI

YJGCV UGTXG CU CP KPRWV KPVQ -QTGCP HNQWT RTQFWEVKQPï 6JG OQFGN EQPUKFGTU LQKPV NKDGTCNK\CVKQP QH
HNQWT CPF YJGCV VCTKHHUï
5QWTEGUã 7ï5ï &GRCTVOGPV QH %QOOGTEG UVCVKUVKEU CPF 75+6% ECNEWNCVKQPUï

3333WWWWCCCCNNNNKKKKVVVVCCCCVVVVKKKKXXXXGGGG ####UUUUUUUUGGGGUUUUUUUUOOOOGGGGPPPPVVVV QQQQHHHH 4444GGGGOOOOQQQQXXXXKKKKPPPPIIII 0000QQQQPPPPSSSSWWWWCCCCPPPPVVVVKKKKHHHHKKKKCCCCDDDDNNNNGGGG $$$$CCCCTTTTTTTTKKKKGGGGTTTTUUUU

# PWODGT QH DCTTKGTU CPF QVJGT KORGFKOGPVU VQ VTCFG DGVYGGP VJG 7PKVGF 5VCVGU CPF
-QTGC VJCV YGTG FKUEWUUGF KP EJCRVGT é CTG FKHHKEWNV VQ OGCUWTG CPF FQ PQV NGPF
VJGOUGNXGU VQ C SWCPVKVCVKXG CPCN[VKECN CRRTQCEJï 6JG GCTNKGT IGPGTCN GSWKNKDTKWO CPF
RCTVKCN GSWKNKDTKWO CPCN[UGU FQ PQV HWNN[ VCMG KPVQ CEEQWPV VJG RQVGPVKCN KORCEV QH VJG
TGOQXCN QH UWEJ DCTTKGTU CPF KORGFKOGPVUï 6JKU UGEVKQP QHHGTU C SWCNKVCVKXG CUUGUUOGPV
QH VJG RTQDCDNG KORCEV QH VJG TGOQXCN QH UGNGEVGF DCTTKGTUïëê

6JKU UGEVKQP QPN[ CFFTGUUGU VJG RTQDCDNG GHHGEVU QP 7ï5ï GZRQTVU VQ -QTGCïëé 6CDNG
èðìí UWOOCTK\GU VJG RTKOCT[ -QTGCP PQPVCTKHH DCTTKGTU CPF VJG RQVGPVKCN KORCEV QH
VJGKT TGOQXCNñ YJKNG VCDNG èðìì RTGUGPVU VJG RTQDCDNG GHHGEVU QH VJG OQFKHKECVKQP QH
QVJGT TWNGU CPF TGIWNCVKQPU VJCV TGUVTKEV VTCFGï +P IGPGTCNñ VJG TGOQXCN QH VJG PQPVCTKHH
DCTTKGTU CPF OGCUWTGU YQWNF DGPGHKV CNN GZRQTVGTU VQ -QTGCâ JQYGXGTñ QPN[ VJG GHHGEVU
QP 7ï5ï GZRQTVGTU CTG CFFTGUUGFï

ëê 6JG WPFGTN[KPI CUUWORVKQP QH VJKU UGEVKQP KU VJCV VJGUG DCTTKGTU YKNN DG GNKOKPCVGFvPQ CVVGORV KU
OCFG VQ CUUGUU VJG RTQDCDKNKV[ VJCV VJG GNKOKPCVKQP QH VJGUG DCTTKGTU YQWNF DG KPENWFGF KP C RTQURGEVKXG
(6#ï

ëé (QT C FKUEWUUKQP QH 7ï5ï KORQTV TGUVTCKPVUñ UGG 75+6%ñ 6JG 'EQPQOKE 'HHGEVU QH 5KIPKHKECPV 7ï5ï
+ORQTV 4GUVTCKPVUñ 5GEQPF 7RFCVGã ìäääñ 75+6% RWDï êëíìñ /C[ ìäääï



èðìä
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%GTVCKP CITKEWNVWTCN VCTKHH TCVG SWQVCU CTG
CFOKPKUVGTGF D[ CITKEWNVWTCN EQQRGTCVKXGU KP
-QTGCï 1VJGTU CTG CFOKPKUVGTGF D[ -QTGCP
IQXGTPOGPV CIGPEKGUï

1TCPIGUñ EQTPñ
UQ[DGCPUñ
XGIGVCDNGUñ CPF
QVJGT HTWKVU

+PETGCUGF 7ï5ï GZRQTV
QRRQTVWPKVKGUï +P EGTVCKP
RTQFWEVUñ VJG UEQRG QH DGPGHKVU
CNUQ FGRGPFU QP VJG HWVWTG TQNG
QH UVCVG VTCFKPI QTICPK\CVKQPUï

++++OOOORRRRQQQQTTTTVVVV EEEENNNNGGGGCCCCTTTTCCCCPPPPEEEEGGGG CCCCPPPPFFFF EEEEWWWWUUUUVVVVQQQQOOOOUUUU RRRRTTTTQQQQEEEEGGGGFFFFWWWWTTTTGGGGUUUU

.GPIVJ[ CPF WPRTGFKEVCDNG RTQEGFWTGU QH
KPURGEVKQPñ EGTVKHKECVKQPñ CPF SWCTCPVKPGï
5VTKEV NCDGNKPI TGSWKTGOGPVUï

(QQF RTQFWEVUñ
CITKEWNVWTCN
IQQFUñ
RJCTOCEGWVKECNU

+PETGCUGF 7ï5ï GZRQTV
QRRQTVWPKVKGU FWG VQ VJG
FGETGCUGF TKUM QH URQKNCIG KP
VTCPUKVñ NQYGTGF EQUVU KP VGUVKPIñ
CPF VKOG UCXKPIUï

4444GGGGUUUUVVVVTTTTKKKKEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP OOOOQQQQVVVVKKKKQQQQPPPP RRRRKKKKEEEEVVVVWWWWTTTTGGGGUUUU CCCCPPPPFFFF
VVVVGGGGNNNNGGGGXXXXKKKKUUUUKKKKQQQQPPPP RRRRTTTTQQQQIIIITTTTCCCCOOOOOOOOKKKKPPPPIIII

6JG UETGGP SWQVC TGSWKTGU VJCV -QTGCP HKNOU
DG UJQYP C OKPKOWO QH ìíçðìéç FC[U KP
-QTGCP VJGCVGTUï 6JGTG CTG CNUQ QVJGT
TGUVTKEVKQPU QP VJG OCZKOWO HQTGKIP EQPVGPV
QH VGNGXKUKQP DTQCFECUVUï

/QVKQP RKEVWTGU
CPF VGNGXKUKQP
RTQITCOOKPI

+PETGCUGF 7ï5ï GZRQTV
QRRQTVWPKVKGU FWG VQ VJG
TGOQXCN QH SWQVCU QP GZJKDKVKQP
CPF DTQCFECUV QH HQTGKIP
OGFKCï 6JG OCIPKVWFG QH
RQVGPVKCN QRRQTVWPKVKGU FGRGPFU
QP YJGVJGT VJG EWTTGPV SWQVCU
CTG DKPFKPIï

5QWTEGã 75+6% EQORKNCVKQPï
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6666CCCCZZZZ UUUU[[[[UUUUVVVVGGGGOOOO

-QTGCrU VCZ U[UVGO VCZGU CWVQU
DCUGF QP GPIKPG UK\Gñ YKVJ
NCTIGðFKURNCEGOGPV GPIKPGU HCEKPI
C TGNCVKXGN[ JGCXKGT VCZ DWTFGPï

#WVQOQDKNGU +PETGCUGF 7ï5ï GZRQTV
QRRQTVWPKVKGU KP NWZWT[ CWVQ
GZRQTVU FWG VQ TGFWEGF EQUV QH
QYPGTUJKRï

4444GGGGIIIIWWWWNNNNCCCCVVVVQQQQTTTT[[[[ TTTTGGGGIIIIKKKKOOOOGGGG

8CIWG CPF CTDKVTCT[ TWNGU CPF
TGIWNCVKQPU TGICTFKPI UVCPFCTFUñ
VGUVKPIñ CPF EGTVKHKECVKQPâ UCPKVCT[
CPF RJ[VQUCPKVCT[ TWNGUâ
EQPHQTOKV[ CUUGUUOGPVâ NCDGNKPIâ
CPF RTKEKPI CPF FKUVTKDWVKQPï

#ITKEWNVWTCN CPF HQQF
RTQFWEVUñ
RJCTOCEGWVKECNUñ
OGFKECN GSWKROGPVñ
EQUOGVKEUñ CWVQOQDKNGUñ
CPF RTQHGUUKQPCN CPF
HKPCPEKCN UGTXKEGU

+PETGCUGF 7ï5ï GZRQTV
QRRQTVWPKVKGU FWG VQ UVTGCONKPGF
KORNGOGPVCVKQP CPF OQTG
VTCPURCTGPV GPHQTEGOGPV QH TWNGU
CPF TGIWNCVKQPUï

2222TTTTQQQQVVVVGGGGEEEEVVVVKKKKQQQQPPPP QQQQHHHH KKKKPPPPVVVVGGGGNNNNNNNNGGGGEEEEVVVVWWWWCCCCNNNN RRRRTTTTQQQQRRRRGGGGTTTTVVVV[[[[

.CZ GPHQTEGOGPV QH GZKUVKPI
KPVGNNGEVWCN RTQRGTV[ NCYU CPF NCEM
QH EQPHKFGPVKCNKV[ KP VJG TGIWNCVQT[
RTQEGUUï

2JCTOCEGWVKECNUñ
EQUOGVKEUñ
sEQUOGEGWVKECNUtñ
UQHVYCTGñ CWFKQ CPF
XKFGQ TGEQTFKPIU

+PETGCUGF 7ï5ï GZRQTV
QRRQTVWPKVKGU FWG VQ TGFWEVKQPU KP
EQWPVGTHGKVKPI CPF RKTCE[ CPF VJG
KPVTQFWEVKQP QH OQTG +24ðUGPUKVKXG
RTQFWEVU VQ VJG -QTGCP OCTMGVï

5QWTEGã 75+6% EQORKNCVKQPï
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####IIIITTTTKKKKEEEEWWWWNNNNVVVVWWWWTTTTCCCCNNNN ))))QQQQQQQQFFFFUUUU
+P VGTOU QH VTCFGñ VJG7PKVGF 5VCVGU KU RCTVKEWNCTN[ EQORGVKVKXG KPOCP[ HQQF KVGOUëè DQVJ
QP C INQDCN UECNG CPF DKNCVGTCN UECNG õUGG EJCRVGT êôñ CPF 7ï5ï GZRQTVGTU QH VJGUG
RTQFWEVU YQWNF NKMGN[ ICKP KPETGCUGFOCTMGV UJCTG QXGT VJGKT EQORGVKVQTU KP -QTGC CU C
TGUWNV QH RTGHGTGPVKCN CEEGUU HTQO CP (6# õVCDNGU èðìí CPF èðììôï #U CNTGCF[ FKUEWUUGFñ
WPVKN TGEGPVN[ -QTGC JCF PQV KORQTVGF TKEG HQT EWNVWTCNñ GPXKTQPOGPVCNñ CPF UGEWTKV[
TGCUQPUï *QYGXGTñ CU RCTV QH VJG 7TWIWC[ 4QWPFñëç -QTGC PQY KORQTVU C UOCNN CPF
ITQYKPI COQWPVï +P ëíííñ -QTGCrU SWQVC HQT TKEG KORQTVU YCU ìíëñçìé OGVTKE VQPU QT
CDQWV ë RGTEGPV QH VJG FQOGUVKE OCTMGV õèïë OKNNKQP /6â UGG EJCRVGT êôï -QTGCrU TKEG
SWQVC KU UEJGFWNGF VQ TKUG VQ ëíèñëëå /6 KP ëííéï

6JG %)' TGUWNVU TGRQTVGF CDQXG UWIIGUV VJCV 7ï5ï GZRQTVU QH TKEG VQ -QTGCYQWNF TKUG D[
OQTG VJCP ìñííí RGTEGPVï )KXGP VJG GZVTGOGN[ NQY DCUGNKPG NGXGN QH 7ï5ï TKEG GZRQTVU VQ
-QTGCñ VJKU TGRTGUGPVU CP KPETGCUG QH NGUU VJCP ùèííñííí KP XCNWGï *QYGXGTñ IGPGTCN
GSWKNKDTKWO CPCN[UKU VGPFU VQ WPFGTUVCVG VJG GHHGEVU QH VJG TGOQXCN QH RTQJKDKVKXG VTCFG
DCTTKGTUâ RQVGPVKCN GZRQTVU EQWNF DG UWDUVCPVKCNN[ JKIJGTï (QT GZCORNGñ KH 7ï5ï GZRQTVU
ECRVWTGF VYQ RGTEGPV QH -QTGCrU OCTMGV õEQORCTCDNG VQ -QTGCrU EWTTGPV TKEG SWQVCôñ
VJGUG GZRQTVU YQWNF DG YQTVJ CRRTQZKOCVGN[ ùéæ OKNNKQPïëæ 6JKU TGRTGUGPVU C
VJQWUCPFHQNF KPETGCUG KP 7ï5ï TKEG GZRQTVU EQORCTGF VQ VJG GNGXGPHQNF KPETGCUG
UWIIGUVGF D[ VJG %)' TGUWNVUï

6JG UKVWCVKQP HQT EQTP CPF UQ[DGCPU KU SWKVG FKHHGTGPVï 9JKNG VJGTG KU C JKIJ QXGTðSWQVC
VCTKHH QP VJGUG KVGOUñ VJG KPðSWQVC COQWPV JCU DGGP TGNCVKXGN[ HNGZKDNG JKUVQTKECNN[ VQ
CEEQOOQFCVG FGOCPF EJCPIGUïëå 6JWUñ TGOQXKPI VJKU SWQVC VJTQWIJ CP (6# OKIJV
PQV NGCF VQ CU UVTQPI CP KPETGCUG KP 7ï5ï GZRQTVU VQ -QTGC CU VJG UK\G QH VJG SWQVCOKIJV
KORN[ï 6JG EWTTGPV KUUWG OQUV CHHGEVKPI HQQF ITCFG EQTP CPF UQ[DGCP KORQTVU KU VJG
PGICVKXG RGTEGRVKQP QH IGPGVKECNN[ OQFKHKGF QTICPKUOU õ)/1ô KP RTQEGUUGF HQQFUï
6JKU KU NKMGN[ VQ PGICVKXGN[ CHHGEV 7ï5ï GZRQTV ITQYVJñ FGURKVG NKDGTCNK\CVKQPï 6Q CXQKF VJG
RQUUKDKNKV[ QH RWTEJCUKPI )/1 EQOOKPINGF HQQF ITCFG EQTPñ VJG -QTGCP %QTP
2TQEGUUQTU +PFWUVT[ #UUQEKCVKQP JCU UQWIJV CNVGTPCVKXG UQWTEGU QH EQTP CPF KU EWTTGPVN[
EQPVTCEVKPI YKVJ 5QWVJ #OGTKECP UWRRNKGTUï 6JG -QTGCP #ITKEWNVWTCN CPF (KUJGT[
/CTMGVKPI %QTRQTCVKQP JCU RCKF C RTGOKWO QH OQTG VJCP ìí RGTEGPV VQ IWCTCPVGG
)/1ðHTGG UQ[DGCP KORQTVUïëä 6JKU YQWNF UWIIGUV VJCV -QTGCP FGOCPF HQT 7ï5ï HQQF

ëè -QTGCP KORQTVU QH HTGUJ QTCPIGU CTG WR UJCTRN[ FGURKVG JKIJ VCTKHHU CPF RJ[VQUCPKVCT[ CPF
EWUVQOU ENGCTCPEG KUUWGUï

ëç 6JG (KPCN #EV QH VJG 7TWIWC[ 4QWPF QH VTCFG PGIQVKCVKQPU õCPPGZ èñ #ITGGOGPV QP #ITKEWNVWTGô
CNNQYU -QTGC VQOCKPVCKP PQPVCTKHH DQTFGT OGCUWTGU QP TKEG FWTKPI VJG RGTKQF QH VCTKHH TGFWEVKQPUï #U RCTV
QH VJG CITGGOGPVñ VJG KORQTV SWQVC OWUV UVGCFKN[ KPETGCUGï 961ñ 6JG (KPCN #EV 'ODQF[KPI VJG 4GUWNVU QH
VJG 7TWIWC[ 4QWPF QH /WNVKNCVGTCN 6TCFG 0GIQVKCVKQPUñ 96î.'6îêåñ HQWPF CV +PVGTPGV CFFTGUU
YYYïYVQïQTIñ TGVTKGXGF ,WN[ ìëñ ëííìï

ëæ 6JKU KU DCUGF QP VJG [GCT ëííí WPKV XCNWG QHOKNNGF TKEG õ5+6% íéëêìô GZRQTVU VQ -QTGC QH ùéèçRGT
/6ñ ECNEWNCVGF HTQO75&1%FCVCâ CPF -QTGC %WUVQOU÷ 6TCFG +PUVKVWVGñ 6CTKHH 5EJGFWNGU QH -QTGCñëííìñ
RRï ìëæëðìëæêï

ëå75&#ñ (#5ñ -QTGCñ 4GRWDNKE QHã #ITKEWNVWTCN 5KVWCVKQP //#3WQVC +PETGCUG ëííìñ )#+0 4GRQTV
ú-5ìíìçñ 7ï5ï 'ODCUU[ñ 5GQWNñ /CTï êíñ ëííìñ HQWPF CV YYYïHCUïWUFCïIQXñ TGVTKGXGF /C[ ìíñ ëííì

ëä 75&#ñ (#5ñ -QTGCñ 4GRWDNKE QHã )TCKP CPF (GGF #PPWCN ëííìñ )#+0 4GRQTV ú-5ìíìéñ 7ï5ï
'ODCUU[ñ 5GQWNñ /CTEJ êíñ ëííìñ HQWPF CV YYYïHCUïWUFCïIQXñ TGVTKGXGF /C[ ìíñ ëííìâ 75&#ñ (#5ñ
-QTGCñ 4GRWDNKE QHã 1KNUGGFU CPF 2TQFWEVU #PPWCN ëííìñ )#+0 4GRQTV ú-5ìííæñ 7ï5ï 'ODCUU[ 5GQWNñ
(GDï ëåñ ëííìñ HQWPF CV YYYïHCUïWUFCïIQXñ TGVTKGXGF /C[ ìíñ ëííìï



èðëì

ITCFG EQTP CPF UQ[DGCPU YQWNF DG NGUU TGURQPUKXG VQ C EWV KP VCTKHHU QT TGOQXCN QH
PQPVCTKHH DCTTKGTU VJCP OQFGNKPI KPFKECVGUñ WPNGUU VJG 7PKVGF 5VCVGU UWEEGUUHWNN[
UGITGICVGU )/1 CPF PQPð)/1 RTQFWEVKQPï 5WEJ TGEGPV EJCPIGU KP RTGHGTGPEGU CTG
PQV ECRVWTGF D[ VJG IGPGTCN GSWKNKDTKWO OQFGNKPI CDQXGï

2222JJJJCCCCTTTTOOOOCCCCEEEEGGGGWWWWVVVVKKKKEEEECCCCNNNNUUUU CCCCPPPPFFFF %%%%QQQQUUUUOOOOGGGGVVVVKKKKEEEEUUUU
7ï5ï GZRQTVU QH RJCTOCEGWVKECNU CPF EQUOGVKEU VQ -QTGC YQWNF NKMGN[ KPETGCUG KH VJG
TGIKUVTCVKQP RTQEGFWTGUñ UVCPFCTFUñ CPF NCDGNKPI TWNGU YGTG UVTGCONKPGFñ -QTGCP
KPVGNNGEVWCN RTQRGTV[ TKIJV õ+24ô NCYU YGTG OQTG UVTKEVN[ GPHQTEGFñ CPF VJG
RJCTOCEGWVKECNU RTKEKPI TGIKOG YGTG OQFKHKGF VQ GPUWTG GSWCN PCVKQPCN VTGCVOGPVï #
EQORNGZ CPF NGPIVJ[ TGIKUVTCVKQP RTQEGFWTG CPF VJG TGSWKTGF FKUENQUWTG QH UGPUKVKXG
FQEWOGPVU VQ -QTGCP TGIWNCVQT[ CWVJQTKVKGUêí JCXG FGVGTTGF 7ï5ï RJCTOCEGWVKECN CPF
EQUOGVKEU EQORCPKGU HTQO GZRQTVKPI VQ -QTGCñ RCTVKEWNCTN[ RTQFWEVU VJCV CTG
+24ðUGPUKVKXGïêì 6JG 7ï5ï RJCTOCEGWVKECN KPFWUVT[ GUVKOCVGU VJCV KVU UJCTG QH VJG
KPPQXCVKXG FTWI OCTMGV YQWNF KPETGCUG D[ CV NGCUV ùèííOKNNKQPñêë CNVJQWIJ RTGUUWTGU
KP -QTGC VQ EQPVCKP JGCNVJ ECTG EQUVU EQWNF OQFGTCVG 7ï5ï GZRQTV ITQYVJï 6JGUG ICKPU
YQWNF DG ITGCVGT KPOQTG +24ðKPVGPUKXG IQQFU UKPEG -QTGCP EQORCPKGU CTG EQORGVKVKXG
KP IGPGTKE CPF QXGTðVJGðEQWPVGT FTWIUï

5555GGGGTTTTXXXXKKKKEEEEGGGGUUUU
%JCPIGU KP NCYU CPF TGIWNCVKQPU CTG NKMGN[ VQ KPETGCUG GZRQTVU QH GPVGTVCKPOGPV
UGTXKEGUï 6JG TGOQXCN QH UETGGP SWQVCU CPF TGUVTKEVKQPU QP HQTGKIP RTQITCOOKPI QP
ECDNG CPF DTQCFECUV VGNGXKUKQP YQWNF NKMGN[ URWT CP KPETGCUG KP 7ï5ï OCTMGV UJCTG KP
-QTGCï 6JG RQVGPVKCN ICKPU FGRGPF QP VJG FGITGG VQ YJKEJ VJG TGUVTKEVKQPU CTG
DKPFKPIïêê

êí 7564ñ +FGPVKHKECVKQP QH 6TCFG 'ZRCPUKQP 2TKQTKVKGU 2WTUWCPV VQ 'ZGEWVKXG 1TFGT ìêììçñ #RTï êíñ
ëííìñ Rï ëçñ HQWPF CV +PVGTPGV CFFTGUU YYYïWUVTïIQXñ TGVTKGXGF /C[ ìíñ ëííìï

êì 75+6%ñ 7ï5ïð-QTGC (6#ã 6JG 'EQPQOKE +ORCEV QH 'UVCDNKUJKPI C (TGG 6TCFG #ITGGOGPV õ(6#ô
$GVYGGP VJG 7PKVGF 5VCVGU CPF VJG 4GRWDNKE QH -QTGCñ/C[ ìæñ ëííìñ VTCPUETKRV QH VJG JGCTKPIñ RRï åçðåæï

êë 2J4/#ñ s+UUWGU #TQWPF VJG 9QTNFñt HQWPF CV YYYïRJTOCïQTIñ TGVTKGXGF /C[ ìäñ ëííìï
êê #RRTQZKOCVGN[ êè RGTEGPV QH VKEMGV UCNGU YGTG IGPGTCVGF D[ -QTGCP HKNOU KP ìäää CPF ëííí

õEJCRVGT éôï +H VJG GHHGEVKXG UETGGP SWQVC KU VJG OCZKOWO QH ìéç FC[Uñ VJGP VJG CXGTCIG FCKN[ TGEGKRVU HQT
-QTGCP HKNOU KU CRRTQZKOCVGN[ ìä RGTEGPV NQYGT VJCP VJG CXGTCIG FCKN[ TGEGKRVU HQT HQTGKIP HKNOUñ
UWIIGUVKPI VJCV VJG UETGGP SWQVC KU DKPFKPIï *QYGXGTñ DGECWUG VJGCVGTU ECP TGEGKXG GZEGRVKQPU VJCV
TGFWEG VJG SWQVC VQ CU NQY CU ìíç FC[Uñ VJG GHHGEVKXG UETGGP SWQVC EQWNF DG UKIPKHKECPVN[ DGNQY ìéç FC[Uï
$GECWUG VJG GHHGEVKXG SWQVC KU WPTGRQTVGFñ KV KU FKHHKEWNV VQ FGVGTOKPG VJG FGITGG VQ YJKEJ VJG UETGGP SWQVC
KUñ KP HCEVñ DKPFKPIï 6JWUñ KV KU FKHHKEWNV VQ FGVGTOKPG VJG GZVGPV VQ YJKEJ NKHVKPI VJG UETGGP SWQVC YQWNF
IGPGTCVG CFFKVKQPCN 7ï5ï GZRQTVU QH OQVKQP RKEVWTGU VQ -QTGCï



èðëë

####WWWWFFFFKKKKQQQQ CCCCPPPPFFFF 8888KKKKFFFFGGGGQQQQ 4444GGGGEEEEQQQQTTTTFFFFKKKKPPPPIIIIUUUU CCCCPPPPFFFF 5555QQQQHHHHVVVVYYYYCCCCTTTTGGGG
/QTG XKIQTQWU GPHQTEGOGPV QH EQR[TKIJV CPF UQHVYCTG RKTCE[ NCYU YQWNF NKMGN[ TGUWNV
KP C UKIPKHKECPV KPETGCUG KP 7ï5ï UCNGU QH DWUKPGUU UQHVYCTGñ ICOG UQHVYCTGñ CPF CWFKQ
CPF XKFGQ TGEQTFKPIU KP VJG -QTGCP OCTMGVï +PFWUVT[ TGRTGUGPVCVKXGU GUVKOCVG EWTTGPV
CPPWCN NQUV UCNGU CV QXGT ùêíí OKNNKQPïêé 9KVJ VJG -QTGCP UQHVYCTG OCTMGV RTQLGEVGF
VQ ITQY D[ êí RGTEGPV RGT [GCTñêè ITGCVGT GPHQTEGOGPV QH +24 VJTQWIJ CP (6# YQWNF
TGRTGUGPV C UWDUVCPVKCN DGPGHKV VQ 7ï5ï KPFWUVT[ï

êé ++2#ñ ëííì 5RGEKCN êíì 4GRQTVã 5QWVJ -QTGCñ Rï ëìéñ HQWPF CV YYYïKKRCïEQOñ TGVTKGXGF #RTïëèñ
ëííìï

êè 75+6% UVCHH KPVGTXKGY YKVJ -QTGCP )QXGTPOGPV QHHKEKCNñ 5GQWNñ -QTGCñ #RTï ëçñ ëííìï
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ìëðìåðëííí 2GVKVKQP HKNGF D[ 9KNNKCO 8ï 4QVJ VQ -QRNCPñ 7PKVGF 5VCVGU 5GPCVGñ QP DGJCNH
QH 7PKVGF 5VCVGU 5GPCVG
õ+6% ð5GSú ëíííìëìåíííë ð 2WDNKEô

íìðìíðëííì +PUVKVWVKQP QH KPXGUVKICVKQP HKNGF D[ &QPPC 4ï -QGJPMGñ 5GETGVCT[ñ QP DGJCNH QH
%QOOKUUKQP
õ+6% ð5GSú ëííìíììíííìç ð 2WDNKEô

íìðììðëííì 0GYU TGNGCUG HKNGF D[ 2GI 1r.CWIJNKP íìðííêñ 1HHKEG QH 'ZVGTPCN 4GNCVKQPUñ
QP DGJCNH QH %QOOKUUKQP
õ+6% ð5GSú ëííìíìììííìí ð 2WDNKEô

íìðììðëííì +PUVKVWVKQP QH KPXGUVKICVKQP HKNGF D[ &QPPC 4ï -QGJPMGñ 5GETGVCT[ñ QP DGJCNH QH
%QOOKUUKQP
õ+6% ð5GSú ëííìíìììííêì ð 2WDNKEô

íìðìåðëííì (GFGTCN 4GIKUVGT PQVKEG HKNGF D[ &QPPC 4ï -QGJPMGñ 5GETGVCT[ñ QP DGJCNH QH
%QOOKUUKQP
õ+6% ð5GSú ëííìíììåíííä ð 2WDNKEô

íìðêìðëííì #RRGCTCPEG HKNGF D[ %CTNQU /QQTGñ #OGTKECP 6GZVKNG /CPWHCEVWTGTU
+PUVKVWVGñ QP DGJCNH QH #OGTKECP 6GZVKNG /CPWHCEVWTGTU +PUVKVWVG
õ+6% ð5GSú ëííìíìêìííëì ð 2WDNKEô

íéðëíðëííì #RRGCTCPEG HKNGF D[ /KVEJGNN ,ï %QQRGTñ /KVEJGNN ,ï %QQRGTñ QP DGJCNH QH
4WDDGT CPF 2NCUVKE (QQVYGCT /CPWHCEVWTGTU #UUQEKCVKQP
õ+6% ð5GSú ëííìíéëíííìæ ð 2WDNKEô

íéðëêðëííì #RRGCTCPEG HKNGF D[ .QWKU 5CPVWEEKñ VJG %QUOGVKE VQKNGVT[ CPF (TCITCPEG
#UUQEKCVKQPñ QP DGJCNH QH VJG %QUOGVKE 6QKNGVT[ CPF (TCITCPEG #UUQEKCVKQP
õ+6% ð5GSú ëííìíéëêííçä 2WDNKEô

íéðëçðëííì #RRGCTCPEG HKNGF D[ /CZ $CWEWUñ 7PKVGF 5VCVGU 5GPCVGñ QP DGJCNH QH 7PKVGF
5VCVGU 5GPCVG
õ+6% ð5GSú ëííìíéëçííëì ð 2WDNKEô

íéðëæðëííì #RRGCTCPEG HKNGF D[ %JCTNGU 7VJWUñ #WVQOQVKXG 6TCFG 2QNKE[ %QWPEKNñ QP
DGJCNH QH #WVQOQVKXG 6TCFG 2QNKE[ %QWPEKN
õ+6% ð5GSú ëííìíéëæííìä ð 2WDNKEô

íéðëæðëííì %QOOGPVU HKNGF D[ $WF /KFFCWIJñ #OGTKECP 2QVCVQ 6TCFG #NNKCPEGñ QP
DGJCNH QH #OGTKECP 2QVCVQ 6TCFG #NNKCPEG
õ+6% ð5GSú ëííìíéëæííëê ð 2WDNKEô
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íèðíäðëííì 0GYU TGNGCUG HKNGF D[ 2GI 1r.CWIJNKP íìðíçíñ 1HHKEG QH 'ZVGTPCN #HHCKTUñ QP
DGJCNH QH %QOOKUUKQP
õ+6% ð5GSú ëííìíèíäííêì ð 2WDNKEô

íèðìçðëííì 5VCVGOGPV HKNGF D[ %JCTNGU $TGOGTñ #OGTKECP 6GZVKNG /CPWHCEVWTGTU +PUVKVWVGñ
QP DGJCNH QH #OGTKECP 6GZVKNG /CPWHCEVWTGTU +PUVKVWVG
õ+6% ð5GSú ëííìíèìçííêí ð 2WDNKEô

íèðìæðëííì *GCTKPI OCVGTKCN HKNGF D[ 9KNNKCO 4ï $KUJQRñ 1HHKEG QH VJG 5GETGVCT[ñ QP
DGJCNH QH %QOOKUUKQP
õ+6% ð5GSú ëííìíèìæííêé ð 2WDNKEô

íèðìåðëííì 6TCPUETKRV HKNGF D[ &QPPC 4ï -QGJPMG JGCTKPIñ 5GETGVCT[ñ QP DGJCNH QH
%QOOKUUKQP
õ+6% ð5GSú ëííìíèìåíííè ð .KOKVGFô

íèðëëðëííì %QOOGPVU HKNGF D[ *ï .ï -GRJCTVñ 5RGEKCNV[ 5JGGN +PFWUVT[ QH 0QTVJ #OGTKEC
CPF )ï 1ï %CTNUQP +PEïñ QP DGJCNH QH 5RGEKCNV[ 5VGGN +PFWUVT[ QH 0QTVJ
#OGTKEC CPF )ï 1ï %CTNUQP +PEï
õ+6% ð5GSú ëííìíèëëííèç ð 2WDNKEô

íèðëêðëííì .GVVGT HKNGF D[ (TCPM 5JKPñ *[WPFCK /QVQT %QORCP[ñ QP DGJCNH QH *[WPFCK
/QVQT %QORCP[
õ+6% ð5GSú ëííìíèëêííéç ð 2WDNKEô

íèðëèðëííì %QOOGPVU HKNGF D[ ,QQPð*YC -YQPñ -QTGC +PVGTPCVKQPCN 6TCFG #UUQEKCVKQPñ
QP DGJCNH QH -QTGC +PVGTPCVKQPCN 6TCFG #UUQEKCVKQP
õ+6% ð5GSú ëííìíèëèííëä ð 2WDNKEô

íèðëèðëííì 5VCVGOGPV HKNGF D[ #PFTGY .CXKIWGñ (NQTKFC %KVTWU /WVWCNñ QP DGJCNH QH
(NQTKFC %KVTWU /WVWCN
õ+6% ð5GSú ëííìíèëèííéë ð 2WDNKEô

íèðëèðëííì %QOOGPVU HKNGF D[ )KNDGTV $ï -CRNCPñ *CNG CPF &QTTñ QP DGJCNH QH /KETQP
6GEJPQNQI[ +PEï
õ+6% ð5GSú ëííìíèëèííèê ð 2WDNKEô

íèðëäðëííì %QOOGPVU HKNGF D[ %JCTNGU &ï 7VJWUñ #WVQOQVKXG 6TCFG 2QNKE[ %QWPEKNñ QP
DGJCNH QH #WVQOQVKXG 6TCFG 2QNKE[ %QWPEKN
õ+6% ð5GSú ëííìíèëäíííé ð2WDNKEô

íèðêíðëííì %QOOGPVU HKNGF D[ /CWTGGP 4ï 5OKVJñ #OGTKECP (QTGUV CPF 2CRGT
#UUQEKCVKQPñ QP DGJCNH QH #OGTKECP (QTGUV CPF 2CRGT #UUQEKCVKQP
õ+6% ð5GSú ëííìíèêíííêê ð 2WDNKEô

íçðíìðëííì %QOOGPVU HKNGF D[ *[WPð-[W (TCPM 5JKPñ *[WPFCK /QVQT %QORCP[ñ QP
DGJCNH QH *[WPFCK /QVQT %QORCP[
õ+6% ð5GSú ëííìíçíìííæé ð 2WDNKEô
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6JQUG NKUVGF DGNQY CRRGCTGF CU YKVPGUUGU CV VJG 7PKVGF 5VCVGU +PVGTPCVKQPCN 6TCFG
%QOOKUUKQPrU JGCTKPIã

5555WWWWDDDDLLLLGGGGEEEEVVVVãããã 7ï5ïð-QTGC (6#ã 6JG 'EQPQOKE +ORCEV QH
'UVCDNKUJKPI C (TGG 6TCFG#ITGGOGPV õ(6#ô $GVYGGP
VJG 7PKVGF 5VCVGU CPF VJG 4GRWDNKE QH -QTGC

++++PPPPXXXXïïïï 0000QQQQïïïïã êêëðéëè
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5GUUKQPU YGTG JGNF KP EQPPGEVKQPYKVJ VJG KPXGUVKICVKQP KP VJG/CKP*GCTKPI 4QQOñèíí
' 5VTGGVñ 5ï9ïñ 9CUJKPIVQPñ &ï%ï
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6JG %QUOGVKEñ 6QKNGVT[ñ CPF (TCITCPEG #UUQEKCVKQP õ%6(#ôñ 9CUJKPIVQPñ &ï%ï

....QQQQWWWWKKKKUUUU 5555CCCCPPPPVVVVWWWWEEEEEEEEKñ 8KEG 2TGUKFGPVñ +PVGTPCVKQPCN #HHCKTU

#OGTKECP 6GZVKNG /CPWHCEVWTGTU +PUVKVWVGñ 9CUJKPIVQPñ &ï%ï

%%%%JJJJCCCCTTTTNNNNGGGGUUUU 0000ïïïï $$$$TTTTGGGGOOOOGGGGTTTTñ &KTGEVQTñ +PVGTPCVKQPCN 6TCFG &KXKUKQP

/KVEJGNN ,ï %QQRGT .CY 1HHKEGU 9CUJKPIVQPñ &ï%ï QP DGJCNH QH

4WDDGT CPF 2NCUVKE (QQVYGCT /CPWHCEVWTGTU #UUQEKCVKQP õ42(/#ô
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#WVQOQVKXG 6TCFG 2QNKE[ %QWPEKNñ 9CUJKPIVQPñ &ï%ï

5555VVVVGGGGRRRRJJJJGGGGPPPP ,,,,ïïïï %%%%QQQQNNNNNNNNKKKKPPPPUUUUñ 2TGUKFGPV
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6JG FKUEWUUKQP VJCV HQNNQYU HQEWUGU QP VJG VJTGG V[RGU QH SWCPVKVCVKXG CPCN[UKU
KPEQTRQTCVGF KP VJKU TGRQTVã VJG TGXGCNGF EQORCTCVKXG CFXCPVCIG KPFGZ õEJCRVGT êôñ
EQORWVCDNG IGPGTCN GSWKNKDTKWO CPCN[UKU õEJCRVGT èô CPF RCTVKCN GSWKNKDTKWO CPCN[UKU
õEJCRVGT èôï

4444GGGGXXXXGGGGCCCCNNNNGGGGFFFF %%%%QQQQOOOORRRRCCCCTTTTCCCCVVVVKKKKXXXXGGGG ####FFFFXXXXCCCCPPPPVVVVCCCCIIIIGGGG ++++PPPPFFFFGGGGZZZZ

6JG TGXGCNGF EQORCTCVKXG CFXCPVCIG õ4%#ô KPFGZ KU WUGF VQ GZCOKPG VJG UVTWEVWTG QH
DKNCVGTCN VTCFG CU YGNN CPF VJG TGNCVKXG EQORNGOGPVCTKV[ QH GCEJ EQWPVT[rU VTCFGF
IQQFUï 6JG 4%# KPFGZ RTQXKFGU C UKORNGOGCUWTG QH C EQWPVT[rU UGEVQTCN UVTGPIVJU CPF
YGCMPGUUGUïì 6JG VTCFKVKQPCN 4%# KPFGZOGCUWTGU C EQWPVT[rU EQORCTCVKXG CFXCPVCIG
KP VGTOU QH KVU GZRQTVU CPF VJG KPFGZ ECPDG ECNEWNCVGF QP C INQDCN CPFC DKNCVGTCN UECNGï
6JG INQDCN 4%# KPFGZñ WUKPI VJG 7PKVGF 5VCVGU CU CP GZCORNGñ KU VJG 7ï5ï UJCTG QH
GZRQTVU KP C IKXGP RTQFWEV KP 7ï5ï VQVCN GZRQTVU TGNCVKXG VQ VJG YQTNF EQWPVGTRCTVñ QTã

+P VJG ECUG QH VJG 7PKVGF 5VCVGUñ YJGP VJG KPFGZ KU ITGCVGT VJCP WPKV[ñ VJGP C IKXGP
RTQFWEVrU UJCTG KP 7ï5ï VQVCN GZRQTVU GZEGGFU VJG CXGTCIG EQWPVGTRCTV HQT VJG YQTNFï +P
QVJGT YQTFUñ VJG 7PKVGF 5VCVGU KU C TGNCVKXGN[ JGCX[ GZRQTVGT QH C IKXGP RTQFWEVñ CPF KU
UCKF VQ JCXG C TGXGCNGF EQORCTCVKXG CFXCPVCIG KP VJCV RTQFWEVï9JGP VJG KPFGZ KU NGUU
VJCP ìñ KV KU EQPUKFGTGF VQ JCXG C TGXGCNGF EQORCTCVKXG FKUCFXCPVCIG KP VJCV RTQFWEVï
6JG KPFGZ KU HCKTN[ TQDWUV VQ DWUKPGUU E[ENG FKHHGTGPEGU CETQUU VTCFKPI RCTVPGTU UKPEG C
DWUKPGUU E[ENG YQWNF NKMGN[ CHHGEV CNN UGEVQTU UKOKNCTN[ï 6JG KPFGZ CNUQ KU IGPGTCNN[
KPUGPUKVKXG VQ VJG UK\G QH VTCFG DCTTKGTU CU NQPI CU VJG DCTTKGTU CTG PQV FKUETKOKPCVQT[
CICKPUV QPG EQWPVT[ï 6JG KPFGZ KU CNUQ CNVGTGF D[ CP WPWUWCN UVTGPIVJ QT YGCMPGUU
CICKPUV VJG FQNNCTïë

ì (QT C FKUEWUUKQP QH VJG 4%# KPFGZñ UGG $GNC $CNCUUCñ s6TCFG .KDGTCNK\CVKQP CPF q4GXGCNGF
%QORCTCVKXG #FXCPVCIGrñt /CPEJGUVGT 5EJQQN QH 'EQPQOKE CPF 5QEKCN 5VWFKGUñ XQNï êêñ RRï äíðìëêñ
/C[ñ ìäçèâ CPF ,ï &CXKF 4KEJCTFUQP CPF %JK <JCPIñ s4GXGCNKPI %QORCTCVKXG #FXCPVCIGã %JCQVKE QT
%QJGTGPV 2CVVGTPU CETQUU 6KOG CPF 5GEVQT CPF 7ï5ï 6TCFKPI 2CTVPGT"t 0CVKQPCN $WTGCW QH 'EQPQOKE
4GUGCTEJñ 9QTMKPI 2CRGT æëìëñ ,WN[ ìäääï

ë 6JG NCVGUV [GCT HQT YJKEJ FCVC CTG CXCKNCDNG KU ìääå DWV KV KU PQV WUGF KP VJG CPCN[UKU DGNQY UKPEG VJG
XCNWG QH VJG -QTGCP 9QP CICKPUV VJG FQNNCT FGETGCUGF PQVCDN[ FWTKPI VJG #UKCP HKPCPEKCN ETKUKUï 6JWUñ
ìääæ FCVC CTG WUGFï
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+P IGPGTCNñ VJGTG KU RQVGPVKCN HQT KPETGCUGF VTCFG KP RTQFWEV ECVGIQTKGU HQT YJKEJ QPG
EQWPVT[ JCU C EQORCTCVKXG CFXCPVCIG õVJG 4%# KU ITGCVGT VJCP ìô CPF VJG QVJGT
EQWPVT[ FQGU PQV õVJG 4%# KPFGZ KU NGUU VJCP ìôï 6JG DKNCVGTCN CPF INQDCN 4%# KPFKEGU HQT
VJG 7PKVGF 5VCVGU CPF -QTGC HQT ìääæ CTG TGRQTVGF KP VCDNGU &ðì CPF &ðëï 6JG VYQ
EQWPVTKGU JCXG EQORCTCVKXG CFXCPVCIGU KP UGXGTCN FKHHGTGPV RTQFWEVUï

#V VJG INQDCN NGXGNñ UGEVQTU KP YJKEJ -QTGC JCU C EQORCTCVKXG CFXCPVCIG CPF VJG
7PKVGF 5VCVGU FQGU PQV KPENWFG NGCVJGT IQQFUñ VGZVKNG [CTPñ TWDDGT OCPWHCEVWTGUñ KTQP
CPF UVGGNñ CPF HKUJï 6JG RTQFWEVU KP YJKEJ VJG 7PKVGF 5VCVGU JCU C EQORCTCVKXG
CFXCPVCIG CPF -QTGC FQGU PQV KPENWFG UQOG CITKEWNVWTCN RTQFWEVU õOGCVñ EGTGCNUñ
OKUEGNNCPGQWU GFKDNG RTQFWEVUñ CPKOCN QKNU CPF HCVUñ QKN UGGFUñ CPKOCN HGGFôñ VQDCEEQñ
JKFGU CPF UMKPUñ RWNR CPF YCUVG RCRGTñ KPQTICPKE EJGOKECNUñ HGTVKNK\GTUñ EJGOKECN
OCVGTKCNUñ EGTVCKP OCEJKPGT[ CPF GSWKROGPV õURGEKCNK\GF CPF RQYGT IGPGTCVKPIôñ
RTQHGUUKQPCN KPUVTWOGPVU õQRVKECNñ OGFKECNñ CPF OGCUWTGOGPV KPUVTWOGPVUôñ CPF UQOG
TGUQWTEGðDCUGF RTQFWEVU õEQCNñ EQMGñ EQTM CPF YQQFôï 5GEVQTU KP YJKEJ DQVJ -QTGC
CPF VJG 7PKVGF 5VCVGU JCXG C EQORCTCVKXG CFXCPVCIG KPENWFG VGZVKNG HKDGTUñ QTICPKE
EJGOKECNUñ CPF CTVKHKEKCN TGUKPU CPF RNCUVKE OCVGTKCNUï

+P QTFGT VQ WPFGTUVCPF VJG UVTWEVWTG QH DKNCVGTCN VTCFG RCVVGTPUñ INQDCN CPF DKNCVGTCN
4%# KPFKEGU YGTG ECNEWNCVGF VQ GZCOKPG VJG EQORCTCVKXG CFXCPVCIG QH VJG 7PKVGF
5VCVGU CPF -QTGC KP VJG INQDCN OCTMGVRNCEGñ CPF KP GCEJ QVJGTrU OCTMGVñ TGURGEVKXGN[ï
# 7ï5ïð-QTGC DKNCVGTCN 4%# KPFGZ KU C OGCUWTG QH VJG 7ï5ï UJCTG QH GZRQTVU VQ -QTGC KP
C IKXGP RTQFWEV KP 7ï5ï VQVCN GZRQTVU VQ -QTGC TGNCVKXG VQ VJG YQTNF EQWPVGTRCTVñ QTã

# 7ï5ï õ-QTGCô KPFGZ ITGCVGT VJCP WPKV[ KPFKECVGU VJCV VJG 7ï5ï õ-QTGCô KU C JGCX[
GZRQTVGT KP C RCTVKEWNCT RTQFWEV TGNCVKXG VQ QVJGT EQWPVTKGU VJCV GZRQTV VQ -QTGC õ7PKVGF
5VCVGUôï -QTGC JCU C UQNG TGXGCNGF EQORCTCVKXG CFXCPVCIG KP VGZVKNG [CTP CPF HCDTKEUñ
VTCXGN IQQFU CPF JCPFDCIUñ TWDDGT OCPWHCEVWTGUñ KTQP CPF UVGGNñ CRRCTGN CPF
ENQVJKPI CEEGUUQTKGUñ CPF OGVCN OCPWHCEVWTGUï 6JG 7PKVGF 5VCVGU JCU C UQNG
EQORCTCVKXG CFXCPVCIG KP CITKEWNVWTG RTQFWEVU õQKN UGGFUñ OGCVñ CPKOCN QKNUñ HTWKV CPF
XGIGVCDNGUñ EGTGCNUñ OKUEGNNCPGQWU GFKDNG RTQFWEVUñ VQDCEEQñ NKXG CPKOCNUôñ UQOG
EJGOKECN RTQFWEVUñ RWNR CPF YCUVG RCRGTñ RTQHGUUKQPCN KPUVTWOGPVUñ TQCF XGJKENGUñ
GUUGPVKCN QKNU CPF RGTHWOGUñ CPF URGEKCNK\GF CPF RQYGT IGPGTCVKPI OCPWHCEVWTGF
IQQFU õUGG VCDNG êðëôï

#TGCU KP YJKEJ DQVJ EQWPVTKGU JCXG C EQORCTCVKXG CFXCPVCIG KPENWFG VGZVKNG HKDGTUñ
QHHKEG CPF GNGEVTKECN OCEJKPGUñ VGNGEQOOWPKECVKQP GSWKROGPVñ CTOQTGF HKIJVKPI
XGJKENGUñ CPF CTVKHKEKCN TGUKPU CPF RNCUVKEUï 6JGUG CTG VJG UGEVQTU KP YJKEJ DKNCVGTCN VTCFG
CRRGCTU JKIJN[ EQORGVKVKXG CPFîQT VJG 7PKVGF 5VCVGU CPF -QTGC CTG
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RTQFWEVKQPðUJCTKPI RCTVPGTUï 5GOKEQPFWEVQTU YQWNF DG CP GZCORNG KP YJKEJ VJG
7PKVGF 5VCVGU CPF -QTGC CTG RTQFWEVKQPðUJCTKPI RCTVPGTU CPF EQORGVKVKXGïê

6JWUñ QXGTCNNñ VJG EQORCTCVKXG CFXCPVCIG KPFKEGU KNNWUVTCVG VJCV VJG UVTWEVWTG QH
7ï5ïð-QTGC DKNCVGTCN VTCFG KU NCTIGN[ EQORNGOGPVCT[ï 7ï5ï HKTOU JCXG VJG ITGCVGUV
RQVGPVKCN HQT GZRQTVU VQ -QTGC KP C YKFG TCPIG QH CITKEWNVWTCN RTQFWEVUñ CPF EGTVCKP
EJGOKECNU CPF OCPWHCEVWTKPI RTQFWEVUï 6JG ITGCVGUV RQVGPVKCN HQT -QTGCP GZRQTVU VQ
VJG 7PKVGF 5VCVGU UGGOU VQ DG KP VGZVKNGUñ CRRCTGNñ NGCVJGT IQQFUñ CPF KTQP CPF UVGGNï
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+P IGPGTCNñ VJG F[PCOKE SWGUVKQPU VJCV CTG QH KPVGTGUV VQ RQNKE[OCMGTU KPXQNXG VJG YC[U
KP YJKEJ VJG VTCFG RQNKE[ WPFGT EQPUKFGTCVKQP KPVGTCEVU YKVJ QVJGT EJCPIGU VJCV CTG
GZRGEVGF KP VJG GEQPQOKGU QH KPVGTGUVï +P VJKU TGRQTVñ VJG %QOOKUUKQP WUGF C UGSWGPVKCN
XGTUKQP QH VJG UVCPFCTF UVCVKE )NQDCN 6TCFG #PCN[UKU 2TQLGEV õ)6#2ô OQFGN VJCV YCU
CFLWUVGF VQ CFFTGUU VJQUG URGEKHKE KUUWGUïé 6JKU CRRGPFKZ FGVCKNU VJG RTQEGFWTGU WUGF VQ
CFCRV VJG UVCPFCTF )6#2OQFGN KP QTFGT VQ CUUGUU VJG NKMGN[ KORCEVU QH C (6# DGVYGGP
VJG 7PKVGF 5VCVGU CPF -QTGCï (KTUVñ VJG DCUKE HGCVWTGU QH VJG UVCVKE )6#2 OQFGN CTG
KPVTQFWEGFï 5GEQPFñ VJG CFLWUVOGPVU OCFG VQ VJG UVCPFCTF FCVCDCUG CTG FKUEWUUGFï
6JG VJKTF CPF HQWTVJ UGEVKQPU RTGUGPV XCTKQWU CURGEVU QH VJG DCUGNKPG EQPUVTWEVKQP CPF
UQNWVKQP VGEJPKSWGUï 5QOG UKOWNCVKQP TGUWNVU õPQV RTGUGPVGF KP EJCRVGT èô CTG TGRQTVGF
KP VJG HKHVJ UGEVKQPï

6666JJJJGGGG 5555VVVVCCCCPPPPFFFFCCCCTTTTFFFF ))))6666####2222 ////QQQQFFFFGGGGNNNNèèèè
6JG )6#2 OQFGN KU C UVCVKE IGPGTCN GSWKNKDTKWO OQFGN EQPUKUVKPI QH C FQEWOGPVGF
INQDCN FCVC DCUG QP KPVGTPCVKQPCN VTCFGñ EQWPVT[ CPF TGIKQPCN KPVGTKPFWUVT[
TGNCVKQPUJKRUñ PCVKQPCN KPEQOG CEEQWPVUñ CPF C UVCPFCTF OQFGNKPI HTCOGYQTM VQ
QTICPK\GCPFCPCN[\G VJG FCVCï +V CNNQYU HQT EQORCTKUQPU QH VJG INQDCN GEQPQO[ KP VYQ
GPXKTQPOGPVUðQPG KP YJKEJ VJG DCUG XCNWGU QH RQNKE[ KPUVTWOGPVU UWEJ CU VCTKHHU QT
GZRQTV TGUVTKEVKQPU CTG WPEJCPIGFñ CPF CPQVJGT KP YJKEJ VJGUG OGCUWTGU CTG
EJCPIGFvQT UJQEMGFvVQ TGHNGEV VJG RQNKEKGU VJCV CTG DGKPI UVWFKGFï # EJCPIG KP RQNKE[
OCMGU KVUGNH HGNV VJTQWIJQWV VJG EQWPVTKGU QT TGIKQPU FGRKEVGF KP VJG OQFGNï 6JG UVCVKE
OQFGN D[ FGUKIP FQGU PQV RTQFWEG KPHQTOCVKQP CDQWV VJG URGGF YKVJ YJKEJ EJCPIGU
QEEWTñ CDQWV YJCV JCRRGPU VQ XCTKQWU FKOGPUKQPU QH VJG GEQPQOKGU KP VJG OGCPYJKNGñ

ê #EEQTFKPI VQ 7ï5ï &GRCTVOGPV QH %QOOGTEG FCVCñ -QTGC KU COQPI VJG VQR HKXG 7ï5ï UGOKEQPFWEVQT
RTQFWEVKQPðUJCTKPI RCTVPGTUï (QT C FGUETKRVKQP QH VJG RTQFWEVKQPðUJCTKPI RTQEGUUñ UGG 75+6% 2TQFWEVKQP
5JCTKPIã 7UG QH 7ï5ï %QORQPGPVU CPF /CVGTKCNU KP (QTGKIP #UUGODN[ 1RGTCVKQPUñ ìääëðìääèñ RWDï
êíêëñ #RTKN ìääæï

é1VJGT KORQTVCPV KUUWGU UWEJ CU CFLWUVOGPV EQUVU CPF CPVKEKRCVGF XGTUWU WPGZRGEVGFRQNKEKGU CTGPQV
CFFTGUUGF JGTGï

è (QT HWTVJGT KPHQTOCVKQPñ UGG 6ï/ï *GTVGN õGFïôñ )NQDCN 6TCFG #PCN[UKUã /QFGNKPI CPF #RRNKECVKQPï
%CODTKFIGã %CODTKFIG 7PKXGTUKV[ 2TGUUñ ìääæï
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$CUGNKPG ì
íí .KXG CPKOCNU EJKGHN[ HQT HQQF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïíç íïíí
íì /GCV CPF OGCV RTGRCTCVKQPU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïëì íïíí
íë &CKT[ RTQFWEVU CPF DKTFUr GIIU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïää íïíå
íê (KUJñ ETWUVCEGCPUñ OQNNWUMUñ CPF RTGRCTCVKQPU VJGTGQH ï ï ï ï ï ï ï ï ï íïçê íïêæ
íé %GTGCNU CPF EGTGCN RTGRCTCVKQPU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïíè íïçæ
íè 8GIGVCDNGU CPF HTWKV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïèä íïíç
íç 5WICTñ UWICT RTGRCTCVKQPU CPF JQPG[ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïëì íïíä
íæ %QHHGGñ VGCñ EQEQCñ URKEGU CPF OCPWHCEVWTGU VJGTGQH ï ï ï ï ï ï ï ï ï ï íïèé íïíë
íå (GGFKPI UVWHH HQT CPKOCNU PQV KPENWFKPI WPOKNNGF EGTGCNU ï ï ï ï ï ï ï ï íïèí íïíë
íä /KUEGNNCPGQWU GFKDNG RTQFWEVU CPF RTGRCTCVKQPU ï ï ï ï ï ï ï ï ï ï ï ï ï ëïíè íïåè
ìì $GXGTCIGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïëå íïíå
ìë 6QDCEEQ CPF VQDCEEQ OCPWHCEVWTGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïæé íïëê
ëì 4CY JKFGUñ UMKPU CPF HWTUMKPU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êïìå íïíé
ëë 1KN UGGFU CPF QNGCIKPQWU HTWKV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êïäê íïíí
ëê %TWFG TWDDGT õKPENWFKPI U[PVJGVKE CPF TGENCKOGFô ï ï ï ï ï ï ï ï ï ï ï ï íïëæ íïçê
ëé %QTM CPF YQQF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïäè íïíí
ëè 2WNR CPF YCUVG RCRGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïäê íïíí
ëç 6GZVKNG HKDGTU õGZEGRV YQQN VQRUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïæë éïëä
ëæ %TWFG HGTVKNK\GTU CPF ETWFG OCVGTKCNUñ PïGïUï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïåä íïëè
ëå /GVCNNKHGTQWU QTGU CPF OGVCN UETCR ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïìè íïíè
ëä %TWFG CPKOCN CPF XGIGVCDNG OCVGTKCNUñ PïGïU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïêä íïìä
êë %QCNñ EQMG CPF DTKSWGVVGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïéë íïíí
êê 2GVTQNGWOñ RGVTQNGWO RTQFWEVU CPF TGNCVGF OCVGTKCNU ï ï ï ï ï ï ï ï ï ï íïìê íïìì
êé )CUñ PCVWTCN CPF OCPWHCEVWTGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïíê íïíí
éì #PKOCN QKNU CPF HCVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïçæ íïíé
éë (KZGF XGIGVCDNG QKNU CPF HCVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïäë íïíí
éê #PKOCN QT XGIGVCDNG HCVU CPF QKNU RTQEGUUGFâ YCZGU CPF

KPGFKDNGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïèä íïíë
èì 1TICPKE EJGOKECNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïíë íïéæ
èë +PQTICPKE EJGOKECNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïéæ íïìë
èê &[GKPIñ VCPPKPI CPF EQNQTKPI OCVGTKCNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïèí íïäë
èé /GFKEKPCN CPF RJCTOCEGWVKECN RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïçä íïíæ
èè 'UUGPVKCN QKNU CPF RGTHWOG OCVGTKCNñ VQKNGV ENGCPUKPI RTGRCTCVKQPU ìïìí íïìä
èç /CPWHCEVWTGF HGTVKNK\GTU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïæí íïíì
èå #TVKHKEKCN TGUKPUñ RNCUVKE OCVGTKCNUñ EGNNWNQUG GUVGTU ï ï ï ï ï ï ï ï ï ï ï ï ï ìïêé ìïêæ
èä %JGOKECN OCVGTKCNU CPF RTQFWEVU ñPïGïUï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïíä íïéå
çì .GCVJGTñ NGCVJGT OCPWHCEVWTGUñ PïGïUï CPF FTGUUGF HWTU ï ï ï ï ï ï ï ï ï íïçè íïéé
çë 4WDDGT OCPWHCEVWTGUñ PïGïUï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïäæ ìïæè
çê %QTM CPF YQQF OCPWHCEVWTGU QVJGT VJCP HWTPKVWTG ï ï ï ï ï ï ï ï ï ï ï ï íïéé íïìí
çé 2CRGTñ RCRGTDQCTF CPF CNN CTVKENGU VJGTGQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïæì íïêé
çè 6GZVKNG [CTPñ HCDTKEUñ OCFGðWR CTVKENGU PïGïUï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïëæ ëïää
çç 0QPðOGVCNNKE OKPGTCN OCPWHCEVWTGUñ PïGïUï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïæé íïìê
çæ +TQP CPF UVGGN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïìì ìïçä
çå 0QPðHGTTQWU OGVCNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïêæ íïìæ
çä /GVCN OCPWHCEVWTGUï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïäí ìïêë
æì 2QYGT IGPGTCVKPI OCEJKPGT[ CPF GSWKROGPV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïéä íïêé
æë /CEJKPGT[ URGEKCNK\GF HQT RCTVKEWNCT KPFWUVTKGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïëé íïçç
æê /GVCNYQTMKPI OCEJKPGT[ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïäí íïæë

5GG PQVGU CV GPF QH VCDNGï
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$CUGNKPG ì
æé )GPGTCN KPFWUVTKCN OCEJKPGT[ñ GSWKROGPV CPF RCTVU PïGïUï ï ï ï ï ï ï íïäì íïçæ
æè 1HHKEG OCEJKPGU CPF CWVQOCVKE FCVC RTQEGUUKPI OCEJKPGU ï ï ï ï ï ìïçè ìïéë
æç 6GNGEQOOWPKECVKQPU CPF UQWPF TGEQTFKPI CRRCTCVWUGU ï ï ï ï ï ï ï ï ìïæå ìïëç
ææ 'NGEVTKECN OCEJKPGT[ñ CRRCTCVWU CPF CRRNKCPEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïêå êïêê
æå 4QCF XGJKENGU õKPENWFKPI CKT EWUJKQP XGJKENGUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïêë íïåê
æä 1VJGT VTCPURQTV GSWKROGPVñ PïGïUï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êïæè íïåì
åì 5CPKVCT[ñ RNWODKPIñ JGCVKPI CPF NKIJVKPI HKZVWTGU CPF HKVVKPIU ï ï ï ï ìïìë íïèë
åë (WTPKVWTG CPF RCTVU VJGTGQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïçæ íïìè
åê 6TCXGN IQQFUñ JCPFDCIU CPF UKOKNCT EQPVCKPGTU ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïêä ìïåí
åé #TVKENGU QH CRRCTGN CPF ENQVJKPI CEEGUUQTKGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïìå ìïçå
åè (QQVYGCT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïëì íïèæ
åæ 2TQHGUUKQPCNñ UEKGPVKHKE CPF EQPVTQNNKPI KPUVTWOGPVU ï ï ï ï ï ï ï ï ï ï ï ï ìïèç íïçì
åå 2JQVQITCRJKE CRRCTCVWUñ QRVKECN IQQFUñ YCVEJGU CPF ENQEMU ï ï ï ï íïéì íïæè
åä /KUEGNNCPGQWU OCPWHCEVWTGF CTVKENGUñ PïGïUï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïæê íïäè
äê 5RGEKCN VTCPUCEVKQPU CPF EQOOQFKVKGUñ PQV ENCUUKHKGF CEEQTFKPI VQ

MKPF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïìè íïíí
äé #PKOCNUñ NKXGñ PïGïUïñKPENï \QQðCPKOCNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïåä íïíê
äè #TOQWTGF HKIJVKPI XGJKENGU CPF CTOU QH YCT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êïæä ìïêë
0QVGïwPïGïUï PQV GNUGYJGTG URGEKHKGFï
5QWTEGã 75+6% ECNEWNCVKQPU DCUGF QP 5VCVKUVKEU %CPCFC FCVCñ VYQðFKIKV 5+6%ï

QT YJCV OC[ JCXG JCRRGPGF VQ EJCPIG UQOG QH VJG WPFGTN[KPI F[PCOKE UVTWEVWTGU QH
VJG GEQPQOKGUñ UWEJ CU URGEKHKE RCVVGTPU QH HQTGKIP FKTGEV KPXGUVOGPV QT VGEJPQNQIKECN
EJCPIGU VJCV OC[ CNVGT VJG HWVWTG ITQYVJ RCVVGTP QH GEQPQOKGUï

4GUWNVU HTQO VJG )6#2 OQFGN CTG DCUGF WRQP GUVCDNKUJGF INQDCN VTCFG RCVVGTPUï 6JKU
OGCPU VJCV VJG OQFGN KU WPCDNG VQ GUVKOCVG EJCPIGU KP VTCFG KP EQOOQFKVKGU VJCV JCXG
PQV DGGP JKUVQTKECNN[ VTCFGFï 6JCV KU VQ UC[ñ KH \GTQ VTCFG PQY GZKUVU DGVYGGP VYQ
EQWPVTKGU HQT C RCTVKEWNCT EQOOQFKV[ñ VJG OQFGN YKNN CUUWOG VJCV VJGTG YKNN CNYC[U DG
PQ VTCFG KP VJCV EQOOQFKV[ï (WTVJGTOQTGñ RCVVGTPU QH VTCFG OC[ GZKUV HQT UWEJ TGCUQPU
CU VJG FKUVCPEG DGVYGGP EQWPVTKGU QT EWNVWTCN RTGHGTGPEGUï 6JG )6#2 OQFGN FQGU PQV
FKTGEVN[ CEEQWPV HQT JKUVQTKECN QT EWNVWTCN HCEVQTU CU FGVGTOKPCPVU QH VTCFG RCVVGTPUï
*QYGXGTñ VJG OQFGN YKNN TGCNKUVKECNN[ VGPF VQ UJQY UOCNNGT GHHGEVU QH RQNKE[ EJCPIGU
QRGTCVKPI QP UOCNNGT VTCFG HNQYUñ CPF NCTIGT GHHGEVU QP NCTIGT HNQYUï

+P VJG )6#2 OQFGNñ FQOGUVKE RTQFWEVU CPF KORQTVU CTG EQPUWOGF D[ HKTOUñ
IQXGTPOGPVUñ CPF JQWUGJQNFUï 2TQFWEV OCTMGVU CTG CUUWOGF VQ DG RGTHGEVN[
EQORGVKVKXG õKORN[KPI \GTQ GEQPQOKE RTQHKV HQT VJG HKTOôñ YKVJ KORQTVU CU KORGTHGEV
UWDUVKVWVGU HQT FQOGUVKE RTQFWEVU õKïGïñ EQPUWOGTU CTG CYCTG QH VJG UQWTEG QH VJG
RTQFWEVU CPF OC[ FKUVKPIWKUJ DGVYGGP VJGO DCUGF QP VJG HQTGKIP QT FQOGUVKE QTKIKPôñ
CPF UGEVQTCN RTQFWEVKQP FGVGTOKPGF D[ INQDCN FGOCPF CPF UWRRN[ QH VJG QWVRWVï
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$CUGNKPG ì
íí .KXG CPKOCNU EJKGHN[ HQT HQQF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïèä íïíí
íì /GCV CPF OGCV RTGRCTCVKQPU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïìå íïëë
íë &CKT[ RTQFWEVU CPF DKTFUr GIIU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïëí íïíí
íê (KUJñ ETWUVCEGCPUñ OQNNWUMUñ CPF RTGRCTCVKQPU VJGTGQH ï ï ï ï ï ï ï ï ï íïéè ìïìê
íé %GTGCNU CPF EGTGCN RTGRCTCVKQPU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïæé íïëì
íè 8GIGVCDNGU CPF HTWKV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïäí íïìê
íç 5WICTñ UWICT RTGRCTCVKQPU CPF JQPG[ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïëå íïèí
íæ %QHHGGñ VGCñ EQEQCñ URKEGUñ OCPWHCEVWTGU VJGTGQH ï ï ï ï ï ï ï ï ï ï ï ï ï íïëê íïíä
íå (GGFKPI UVWHH HQT CPKOCNUñ PQV KPENWFKPI WPOKNNGF EGTGCNU ï ï ï ï ï ï ï ìïèæ íïíé
íä /KUEGNNCPGQWU GFKDNG RTQFWEVU CPF RTGRCTCVKQPU ï ï ï ï ï ï ï ï ï ï ï ï ï ìïëê íïêæ
ìì $GXGTCIGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïêè íïìä
ìë 6QDCEEQ CPF VQDCEEQ OCPWHCEVWTGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïíë íïíå
ëì 4CY JKFGUñ UMKPU CPF HWTUMKPU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïåè íïíæ
ëë 1KN UGGFU CPF QNGCIKPQWU HTWKV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êïææ íïíí
ëê %TWFG TWDDGT õKPENWFKPI U[PVJGVKE CPF TGENCKOGFô ï ï ï ï ï ï ï ï ï ï ï ï íïäê íïæä
ëé %QTM CPF YQQF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïíç íïíì
ëè 2WNR CPF YCUVG RCRGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïæê íïíí
ëç 6GZVKNG HKDGTU õGZEGRV YQQN VQRUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïêå ìïæè
ëæ %TWFG HGTVKNK\GTU CPF ETWFG OCVGTKCNUñ PïGïUï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïäæ íïêè
ëå /GVCNNKHGTQWU QTGU CPF OGVCN UETCR ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïåí íïíç
ëä %TWFG CPKOCN CPF XGIGVCDNG OCVGTKCNUñ PïGïU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïçê íïèé
êë %QCNñ EQMG CPF DTKSWGVVGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïëè íïíì
êê 2GVTQNGWOñ RGVTQNGWO RTQFWEVU CPF TGNCVGF OCVGTKCNU ï ï ï ï ï ï ï ï ï ï íïëí íïçë
êé )CUñ PCVWTCN CPF OCPWHCEVWTGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïìì íïíæ
êè 'NGEVTKE EWTTGPV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïìë íïíí
éì #PKOCN QKNU CPF HCVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïëå íïíê
éë (KZGF XGIGVCDNG QKNU CPF HCVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïèè íïíé
éê #PKOCN QT XGIGVCDNG HCVU CPF QKNU RTQEGUUGFâ YCZGU CPF

KPGFKDNGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïéç íïìç
èì 1TICPKE EJGOKECNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïìæ ìïëí
èë +PQTICPKE EJGOKECNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïëå íïéí
èê &[GKPIñ VCPPKPI CPF EQNQTKPI OCVGTKCNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïæå íïçæ
èé /GFKEKPCN CPF RJCTOCEGWVKECN RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïæä íïìé
èè 'UUGPVKCN QKNU CPF RGTHWOG OCVGTKCNñ VQKNGV ENGCPUKPI RTGRCTCVKQPU íïää íïìä
èç /CPWHCEVWTGF HGTVKNK\GTU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïèë íïèê
èå #TVKHKEKCN TGUKPUñ RNCUVKE OCVGTKCNUñ EGNNWNQUG GUVGTU ï ï ï ï ï ï ï ï ï ï ï ï ï ìïìê ìïæä
èä %JGOKECN OCVGTKCNU CPF RTQFWEVUñ PïGïUï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïéé íïêä
çì .GCVJGTñ NGCVJGT OCPWHCEVWTGUñ PïGïUï CPF FTGUUGF HWTU ï ï ï ï ï ï ï ï ï íïéè êïêä
çë 4WDDGT OCPWHCEVWTGUñ PïGïUï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïäì ìïçê
çê %QTM CPF YQQF OCPWHCEVWTGU QVJGT VJCP HWTPKVWTG ï ï ï ï ï ï ï ï ï ï ï ï íïèæ íïìê
çé 2CRGTñ RCRGTDQCTFñ CPF RWNR RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïäì íïçé
çè 6GZVKNG [CTPñ HCDTKEUñ OCFGðWR CTVKENGU PïGïUï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïéé êïìä
çç 0QPðOGVCNNKE OKPGTCN OCPWHCEVWTGUñ PïGïUï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïçí íïëê
çæ +TQP CPF UVGGN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïêç ìïçì
çå 0QPðHGTTQWU OGVCNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïçí íïçé
çä /GVCN OCPWHCEVWTGUï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïåä ìïíí
æì 2QYGT IGPGTCVKPI OCEJKPGT[ CPF GSWKROGPV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïçå íïëé
æë /CEJKPGT[ URGEKCNK\GF HQT RCTVKEWNCT KPFWUVTKGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïéé íïæì

5GG PQVGU CV GPF QH VCDNGï
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$CUGNKPG ì
æê /GVCNYQTMKPI OCEJKPGT[ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïíå íïèì
æé )GPGTCN KPFWUVTKCN OCEJKPGT[ñ GSWKROGPV CPF RCTVU PïGïUï ï ï ï ï ï ï ìïìç íïçæ
æè 1HHKEG OCEJKPGU CPF CWVQOCVKE FCVC RTQEGUUKPI OCEJKPGU ï ï ï ï ï ìïéí íïåæ
æç 6GNGEQOOWPKECVKQPU CPF UQWPF TGEQTFKPI CRRCTCVWUGU ï ï ï ï ï ï ï ï ìïíì ìïèê
ææ 'NGEVTKECN OCEJKPGT[ñ CRRCTCVWU CPF CRRNKCPEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïëä ëïëì
æå 4QCF XGJKENGU õKPENWFKPI EWUJKQP XGJKENGUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïäé ìïíè
æä 1VJGT VTCPURQTV GSWKROGPVñ PïGïUï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïèê ëïëí
åì 5CPKVCT[ñ RNWODKPIñ JGCVKPI CPF NKIJVKPI HKZVWTGU CPF HKVVKPIU ï ï ï ï íïèê íïëå
åë (WTPKVWTG CPF RCTVU VJGTGQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïæë íïìç
åê 6TCXGN IQQFUñ JCPFDCIU CPF UKOKNCT EQPVCKPGTU ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïìä ìïíä
åé #TVKENGU QH CRRCTGN CPF ENQVJKPI CEEGUUQTKGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïêæ íïäì
åè (QQVYGCT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïìí íïèè
åæ 2TQHGUUKQPCNñ UEKGPVKHKE CPF EQPVTQNNKPI KPUVTWOGPVU ï ï ï ï ï ï ï ï ï ï ï ï ëïìé íïèê
åå 2JQVQITCRJKE CRRCTCVWUñ QRVKECN IQQFUñ YCVEJGU CPF ENQEMU ï ï ï ï íïçä íïèæ
åä /KUEGNNCPGQWU OCPWHCEVWTGF CTVKENGUñ PïGïUï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïíä íïæé
äê 5RGEKCN VTCPUCEVKQPU CPF EQOOQFKVKGUñ PQV ENCUUKHKGF CEEQTFKPI VQ

MKPF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïíë íïíí
äé #PKOCNUñ NKXGñ PïGïUïñ KPENï \QQðCPKOCNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïíí íïéé
äè #TOQWTGF HKIJVKPI XGJKENGU CPF CTOU QH YCT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éïèê íïëé
0QVGïwPïGïUï PQV GNUGYJGTG URGEKHKGFï
5QWTEGã 75+6% ECNEWNCVKQPU DCUGF QP 5VCVKUVKEU %CPCFC FCVCñ VYQðFKIKV 5+6%ï

7777RRRRFFFFCCCCVVVVKKKKPPPPIIII VVVVJJJJGGGG ))))6666####2222 &&&&CCCCVVVVCCCCDDDDCCCCUUUUGGGG
6JG EWTTGPV XGTUKQP QH VJG )6#2 FCVCDCUG õXGTUKQP éô EQXGTU VTCFG KP èí EQOOQFKV[
CIITGICVGUñ QT )6#2 UGEVQTUñ COQPI éè EQWPVTKGU CPF TGIKQPUï (QT EQORWVCVKQPCN
VTCEVCDKNKV[ KP VJKU UVWF[ñ VJG FCVCDCUG JCU DGGP CIITGICVGF VQ HKXG TGIKQPU CPF ìí
EQOOQFKV[ ITQWRU CU UJQYP KP VCDNGU &ðê CPF &ðéï

+P CFFKVKQP VQ VJG FCVC QP VTCFG KP GCEJ QH VJG EQOOQFKVKGU DGVYGGP GCEJ RCKT QH
EQWPVTKGU QT TGIKQPU KP VJGOQFGNñ VJGTG CTG FCVC QP VJGFQOGUVKE RTQFWEVKQPCPF WUG QH
GCEJ EQOOQFKV[ õKPENWFKPI WUG KP VJG RTQFWEVKQP QH QVJGT EQOOQFKVKGUôñ VJG UWRRN[ CPF
WUG QH NCPFñ NCDQTñ ECRKVCNñ VJG RQRWNCVKQPñ CPF )&2ï 6JG FCVCDCUG CNUQ EQPVCKPU
KPHQTOCVKQP QP VCTKHHUñ UQOG PQPVCTKHH DCTTKGTUñ CPF QVJGT VCZGUï +PHQTOCVKQP QP VJG
UGTXKEGU UGEVQT KU NKOKVGF CPF JKIJN[ CIITGICVGFï #P CFFKVKQPCN EQORQPGPV QH VJG FCVC
KU C UGV QH RCTCOGVGTU YJKEJñ KP VJG EQPVGZV QH VJG OQFGNrU GSWCVKQPUñ FGVGTOKPG KVU
DGJCXKQTï 6JGUG CTG RTKPEKRCNN[ C UGV QH GNCUVKEKV[ XCNWGU VJCV FGVGTOKPGñ COQPI QVJGT
VJKPIUñ VJG GZVGPV VQYJKEJ KORQTVU CPF FQOGUVKECNN[ RTQFWEGF IQQFU CTG UWDUVKVWVGU HQT
QPG CPQVJGTï
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4KEG
/GCV RTQFWEVU
(TWKVU CPF XGIGVCDNGU
&CKT[ RTQFWEVU
4GUV QH CITKEWNVWTG
0CVWTCN õGZVTCEVKXGô TGUQWTEGU
6GZVKNGU CPF CRRCTGNU
/KPGTCN CPF OGVCN RTQFWEVU
1VJGT OCPWHCEVWTKPI
5GTXKEGUì

7PKVGF 5VCVGU
-QTGC
4GUV QH 'CUV #UKCë

'WTQRGCP 7PKQP
4GUV QH VJG YQTNF

ì 6JG )6#2 FCVCDCUG EQPVCKPU QPN[ C NKOKVGF CPF JKIJN[ CIITGICVGF TGRTGUGPVCVKQP QH VJG UGTð
XKEGU UGEVQTï 7PNKMG VJG QVJGT UGEVQTU KP VJG FCVCDCUGñ UGTXKEGU CTG PQV HWNN[ VTCFCDNG CPF VJG DQTFGT
OGCUWTGU ECRVWTGF KP VJG )6#2 RTQVGEVKQP FCVC FQ PQV HWNN[ TGRTGUGPV VJG CEVWCN TGUVTKEVKQPU VQ VTCFG
KP UGTXKEGUï

ë %JKPCñ *QPI -QPIñ ,CRCPñ 6CKYCPñ +PFQPGUKCñ /CNC[UKCñ 2JKNKRRKPGUñ 5KPICRQTGñ 6JCKNCPFñ
8KGVPCOï
5QWTEGã )6#2 FCVCDCUGï
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4KEG 2CFF[ TKEGñ RTQEGUUGF TKEG

/GCV RTQFWEVU %CVVNGñ UJGGRñ IQCVUñ JQTUGUñ OGCV RTQFWEVU PGE

(TWKVU CPF XGIGVCDNGU (TWKVU CPF XGIGVCDNGUñ HTWKVñ PWVU

&CKT[ RTQFWEVU &CKT[ RTQFWEVUñ TCY OKNM

4GUV QH CITKEWNVWTG 4GUV QH CITKEWNVWTG

0CVWTCN õGZVTCEVKXGô TGUQWTEGU )CUñ QKNñ EQCNñ RGVTQNGWOñ EQCN RTQFWEVU

6GZVKNGU CPF CRRCTGNU 6GZVKNGUñ YGCTKPI CRRCTGNñ NGCVJGT RTQFWEVU

/KPGTCN CPF OGVCN RTQFWEVU /GVCN RTQFWEVUñ HGTTQWU OGVCNUñ OKPGTCNU PGEñ OKPGTCN RTQFWEVU
PGEñ OGVCNU PGE

1VJGT OCPWHCEVWTKPI %JGOKECNñ TWDDGTñ RNCUVKE RTQFWEVUñ RCRGT RTQFWEVUñ RWDNKUJKPIñ
DGXGTCIGU CPF VQDCEEQ RTQFWEVUñ OCEJKPGT[ CPF GSWKROGPV
PGEñ GNGEVTQPKE GSWKROGPVñ OQVQT XGJKENGU CPF RCTVUñ VTCPURQTV
GSWKROGPV PGEñ OCPWHCEVWTGU PGE

5GTXKEGU )CU OCPWHCEVWTGñ FKUVTKDWVKQPñ YCVGTñ FYGNNKPIUñ RWDNKE
CFOKPKUVTCVKQPñ FGHGPUGñ GFWECVKQPñ JGCNVJñ GNGEVTKEKV[ñ
EQPUVTWEVKQPñ HKPCPEGñ DWUKPGUUñ TGE UGTXKEGñ VTCFGñ
VTCPURQTVCVKQP

5QWTEGã )6#2 FCVCDCUGï

6JG EWTTGPV UVCPFCTF )6#2 FCVC KU DCUGF QP VJG [GCT ìääèvKïGïñ VTCFG HNQYU CPF
DCTTKGTUñ RQRWNCVKQP CPF QVJGT FCVC TGHGT VQ VJG YQTNF KP VJCV [GCTï (QT VJG RWTRQUG QH
VJG RTGUGPV UVWF[ñ VJG UVCPFCTF FCVC UGV YCU WRFCVGF VQ TGHNGEV VJG [GCT ëííí WUKPI
FCVC HTQO 6JG 9QTNF $CPM HQT VYQ XCTKCDNGU õRQRWNCVKQP CPF )&2ôñ CU YGNN CU 7ï5ï
DKNCVGTCN VTCFG HNQYUï 6JG VTCFG RTQVGEVKQP FCVC UGV YCU CNUQ CFLWUVGF VQ TGRTGUGPV C
RQNKE[ GPXKTQPOGPV KP YJKEJ CNN RQNKE[OGCUWTGU TCVKHKGF WPFGT VJG 7TWIWC[ 4QWPF CPF



&ðìí

VJG #ITGGOGPV QP 6GZVKNGU CPF %NQVJKPI õ#6%ôñ CPF UEJGFWNGF VQ DG KORNGOGPVGF D[
ëííìñ CTG KP RNCEGïç 6JKU WRFCVGF FCVC UGV KU WUGF CU VJG DCUG FCVC HQT VJG EWTTGPV
CPCN[UKUï
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+P CP GHHQTV VQ CRRTQZKOCVG C F[PCOKE RTQEGUU KP YJKEJ VJGYQTNFrU GEQPQOKGU EJCPIG
QXGT VKOGñ VJG KORCEVU QH VJG (6# CTG OGCUWTGF CICKPUV CP GKIJVð[GCT RTQLGEVGF
DCUGNKPG õHTQO ëííì VQ ëííäô EQPUVTWEVGF WUKPI FCVC HTQO 6JG9QTNF $CPMïæ +P QTFGT
VQ RTQFWEG VJG RTQLGEVGF DCUGNKPGñ VJGOQFGN UJQWNF VCMG KPVQ CEEQWPV GZRGEVGF ITQYVJ
KP DQVJ TGUQWTEGU õHCEVQTU QH RTQFWEVKQPô CPF KP VJG GHHKEKGPE[ QH VJG RTQFWEVKXG
VGEJPQNQI[ KP GCEJ QH VJG TGIKQPU WPFGT EQPUKFGTCVKQPï

)6#2 JCU HKXG HCEVQTU QH RTQFWEVKQP õECRKVCNñ UMKNNGF NCDQTñ WPUMKNNGF NCDQTñ NCPFñ CPF
PCVWTCN TGUQWTEGUôï +P ETGCVKPI VJG RTQLGEVGF DCUGNKPGñ VJG NCPF CPF PCVWTCN TGUQWTEG
GPFQYOGPVU YGTG CUUWOGF VQ TGOCKP HKZGFñ YJKNG DQVJ V[RGU QH NCDQT CPF ECRKVCN CTG
CNNQYGF VQ ITQYï 'UVKOCVGU QH ITQYVJ KP VJG ECRKVCN UVQEM YGTG CUUWOGF VQ DG KP NKPG
YKVJ 6JG9QTNF $CPM )&2 HQTGECUVUï )TQYVJ TCVGU QH UMKNNGF CPF WPUMKNNGF NCDQT YGTG
CUUWOGF GSWCN VQ VJG HQTGECUVU QH RQRWNCVKQP ITQYVJ TCVGUïå 6JG RTQLGEVGF CPPWCN
ITQYVJ TCVGU HQT VJG YJQNG ëííìðëííä RGTKQF HQT QWVRWV CPF NCDQT CTG TGRQTVGF KP
VCDNG &ðèï
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õ2GTEGPV ITQYVJ TCVGô
7PKVGF 5VCVGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïèê íïåí

-QTGC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èïêê íïçä

4GUV QH 'CUV #UKC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êïçä ìïêä

'WTQRGCP 7PKQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïçë ðíïíë

4GUV QH VJG YQTNF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éïìê ìïéì
5QWTEGUã 6JG 9QTNF $CPM CPF 75+6% ECNEWNCVKQPUï

6JG9QTNF $CPM FCVC FQ PQV TGRQTV GZRGEVGF ITQYVJ KP VQVCN HCEVQT RTQFWEVKXKV[ õ6(2ôñ C
XCTKCDNG VJCV TGRTGUGPVU VJG ITQYVJ QH GEQPQOKE GHHKEKGPE[ KP GCEJ EQWPVT[ï *QYGXGTñ
VJG KORNKEKV TCVG QH 6(2 ITQYVJ ECP DG FGTKXGF HTQOOQFGN UKOWNCVKQPU VJCV GUVKOCVG VJG

ç 6TCFG NKDGTCNK\CVKQP CUUQEKCVGF YKVJ VJG 7TWIWC[ 4QWPF CPF VJG #6% YGTG QDVCKPGF QP C [GCTN[
DCUKU HTQO VJG F[PCOKE )6#2 FCVCDCUGï

æ 6JKU GKIJVð[GCT RGTKQF KU FKXKFGF KPVQ VYQ KPVGTXCNU õDGIKPPKPI QH ëííì VQ DGIKPPKPI QH ëííè CPF
DGIKPPKPI QH ëííè VQ DGIKPPKPI QH ëííäôï (QTGECUV FCVC KPENWFG RTQLGEVKQPU QH RQRWNCVKQP CPF )&2ï

å 6JG 9QTNF $CPM HQTGECUVU UWRRN[ GUVKOCVGU QH RQRWNCVKQP ITQYVJñ DWV FQ PQV RTQLGEV JQY VJG
EQORQUKVKQP QH VJG RQRWNCVKQP EJCPIGU QXGT VKOGï 6JGTG CTG NKMGN[ VQ DG EJCPIGU QXGT VKOG KP VJG TCVG QH
WPGORNQ[OGPVñ VJG UJCTG QH YQTMGTU VJCV EQWNF DG EQPUKFGTGF sUMKNNGFñt CPF VJG RTQFWEVKXKV[ QH VJG
CXGTCIG YQTMGTï9KVJQWV RTQLGEVKQPU QP VJGUG XCTKCDNGUñ VJG[ CTG CUUWOGF HKZGF QXGT VKOGï 6JG CXCKNCDNG
HQTGECUVU HTQO 6JG 9QTNF $CPM õTGEGKXGF KP C EQOOWPKECVKQP HTQO )6#2 UVCHHñ ,WN[ ìéñ ëíííô QPN[ IQ
VJTQWIJ VJG [GCT ëííæñ UQ CXGTCIG CPPWCN ITQYVJ TCVGU VJTQWIJ ëííæ CTG CRRNKGF VQ VJG RGTKQF DGVYGGP
ëííæ CPF ëííäï



&ðìì

GHHKEKGPE[ ICKPU VJCV YQWNF CNNQY VJG RTQLGEVGF ITQYVJ KP KPRWVU VQ RTQFWEG VJG
GZRGEVGF ITQYVJ KP QWVRWVïä +P QTFGT VQ FGVGTOKPG VJG DCUGNKPG ITQYVJ KP 6(2ñ VJG)6#2
OQFGN KU CFLWUVGF UQ VJCV KV CFFTGUUGU VJKUñ WUKPI HQTGECUVU QH NCDQTñ ECRKVCNñ CPF )&2ï
6JG CFFKVKQPCN GHHKEKGPE[ PGGFGF VQ RTQFWEG VJG HQTGECUV EJCPIG KP QWVRWV VJGP
DGEQOGU CP KPRWV KPVQ VJG RTQLGEVGF DCUGNKPGïìí

(QT GCEJ VKOG KPVGTXCN QH VJG EQWPVGTHCEVWCN DCUGNKPGñ VJG RTQVGEVKQP FCVC CTG CFLWUVGF
VQ TGHNGEV VJG RJCUKPIðKP QH VJG VTCFGRQNKE[OGCUWTGU TCVKHKGF WPFGT VJG 7TWIWC[4QWPF
CPF VJG#6%ï 6JWUñ VJG HKTUV RGTKQF õëííìðëííèô EQPVCKPU UEJGFWNGF NKDGTCNK\CVKQP WR VQ
ëííèñ CPF VJG UGEQPF RGTKQF õëííèðëííäô KPENWFGU VJG TGOCKPKPI #6% CPF 7TWIWC[
4QWPF NKDGTCNK\CVKQPUïìì .KDGTCNK\CVKQPU VJCV CTG UEJGFWNGF VQ QEEWT KP CP KPVGTOGFKCVG
[GCT õëííëôñ CTG PQV VCMGP KPVQ CEEQWPV WPVKN VJG UWDUGSWGPV OQFGNKPI [GCT õëííè KP
VJKU ECUGôï

5555QQQQNNNNWWWWVVVVKKKKQQQQPPPP 6666GGGGEEEEJJJJPPPPKKKKSSSSWWWWGGGGUUUU
# V[RKECN GZRGTKOGPV EQPFWEVGF KP VJG UVCPFCTF )6#2 HTCOGYQTM OGCUWTGU VJG
NQPIðVGTO GHHGEVU QH C QPGðVKOGñ HWNN KORNGOGPVCVKQP QH CP CITGGOGPVïìë +V KU CUUWOGF KP
VJG OQFGN VJCV UWHHKEKGPV VKOG KU CNNQYGF VQ NGV VJG HWNN GHHGEV QH VJG CITGGOGPV YQTM KVU
YC[ VJTQWIJ VJG GEQPQO[ï 4GRQTVGF HKIWTGU UJQY VJG GHHGEVU QH C VTCFG RQNKE[ UJQEM CU
KV YQWNF JCXG CRRGCTGF KP VJG DCUG [GCT QH VJG FCVCï 5WEJ GUVKOCVGU TGSWKTG PQ
CUUWORVKQPU CDQWV VJG VKOG TGSWKTGF HQT HWNN CFLWUVOGPVï 6JG RTKOCT[ FKUCFXCPVCIG QH
VJG UVCVKE CRRTQCEJ KU VJCV KV FQGU PQV CEEQWPV HQT GZRGEVGF EJCPIGU KP VJG GEQPQO[
QXGT VKOGï

+P VJG RTGUGPV EQWPVGTHCEVWCN CPCN[UKUñ VJG DCUGNKPG FGUETKDGF GCTNKGT KU CUUWOGF VQ
TGRTGUGPV C TGCUQPCDNG GUVKOCVG QH VJG NKMGN[ GXQNWVKQP QH VJG TGNGXCPV XCTKCDNGU KP VJG
CDUGPEG QH VJG 7ï5ïð-QTGC (6# QT QVJGT VTCFG RQNKE[ EJCPIGUïìê 6JG OQFGNKPI

ä 5QNXKPI VJG OQFGN VQ RTQFWEG 6(2 ITQYVJ TCVGU KU GSWKXCNGPV KP EQPEGRV VQ VJG ITQYVJ CEEQWPVKPI
CRRTQCEJ V[RKECNN[ WUGF KP UKORNG ECNEWNCVKQPUï +P ITQYVJ CEEQWPVKPIñ ê RGTEGPV ITQYVJ KP )&2 CPF ë
RGTEGPV ITQYVJ KP KPRWVU õECRKVCN CPF NCDQTô KORNKGU C ì RGTEGPV õê ð ë  ìô KPETGCUG KP 6(2ï $GECWUG VJG
OCVJGOCVKECN UVTWEVWTG QH VJG )6#2 OQFGN KU OQTG EQORNKECVGF VJCP VJG OQFGN WUGF KP ITQYVJ
CEEQWPVKPIñ YG EQWNF PQV WUG ITQYVJ CEEQWPVKPIñ VJQWIJ VJG GUVKOCVGU ECNEWNCVGF KP ITQYVJ CEEQWPVKPI
YQWNF DG SWKVG UKOKNCT VQ VJQUG ECNEWNCVGF YKVJKP VJG OQFGNï $GECWUG VJG RWTRQUG QH VJG GZGTEKUG KU VQ
GXGPVWCNN[ TGRNKECVG VJG )&2 HQTGECUV GZCEVN[ñ 6(2 ITQYVJOWUV DG HQTGECUV YKVJKP VJG EQPVGZV QH VJGOQFGNï

ìí 'EQPQOKGU WPFGTIQ UGXGTCN MKPFU QH VGEJPQNQIKECN EJCPIG QXGT VKOGï 6JGUG CUUWORVKQPU ECRVWTG
QPN[ VJG CXGTCIG EJCPIG KP CP GEQPQO[rU CDKNKV[ VQ EJCPIG C IKXGP DWPFNG QH KPRWVU KPVQ QWVRWVï 1PG
CURGEV QH VGEJPKECN EJCPIG KU JQY VJG PCVWTG QH CP GEQPQO[rU KPRWVðQWVRWV UVTWEVWTG EJCPIGU QXGT VKOGï
(QT GZCORNGñ CU C FGXGNQRKPI GEQPQO[ ITQYUñ KV OC[ DGIKP VQ WUG C NCTIGT UJCTG QH ECRKVCN õVTCEVQTUô KP
CITKEWNVWTCN RTQFWEVKQPï 6JGUG RTQLGEVKQPU CUUWOG PQ EJCPIG KP KPRWVðQWVRWV UVTWEVWTGU QXGT VKOGï

ìì 6JG #6% CPF 7TWIWC[ 4QWPF NKDGTCNK\CVKQPU CTG UEJGFWNGF VQ DG EQORNGVGN[ RJCUGF KP D[ ëííèï
ìë 5GGñ HQT GZCORNGñ 75+6%ñ 6JG +ORCEV QP VJG 7ï5ï 'EQPQO[ QH +PENWFKPI VJG 7PKVGF -KPIFQO KP C

(TGG 6TCFG #TTCPIGOGPV YKVJ VJG 7PKVGF 5VCVGUñ %CPCFCñ CPF /GZKEQñ 75+6% RWDï êêêäñ #WIWUV ëíííñ
QT 75+6%ñ 1XGTXKGY CPF #PCN[UKU QH VJG 'EQPQOKE +ORCEV QH 7ï5ï 5CPEVKQPU YKVJ 4GURGEV VQ +PFKC CPF
2CMKUVCPñ 75+6% RWDï êëêçñ 5GRVGODGT ìäääï

ìê +V UJQWNF DG UVTGUUGF VJCV VJG RTQLGEVGF DCUGNKPG KU PQV KPVGPFGF CU C HQTGECUVñ DWV CU C RTQLGEVKQP
VJCV TGNKGU QP CXGTCIG GZRGEVGF ITQYVJ TCVGUï 7PGZRGEVGF GXGPVU OC[ NGCF VJG CEVWCN OCETQGEQPQOKE
GXQNWVKQP QH VJG XCTKCDNGU QH KPVGTGUV VQ FKHHGT UWDUVCPVKCNN[ HTQO VJG RTQLGEVGF DCUGNKPGï 6JG RTQLGEVGF
DCUGNKPG KU UKORN[ VJG %QOOKUUKQPrU DGUV GUVKOCVG QH JQY VJGUG XCTKCDNGU CTG GZRGEVGF VQ GXQNXGñ IKXGP VJG
KPRWVU HTQO 6JG 9QTNF $CPM HQTGECUVU QH KPRWV CPF QWVRWV ITQYVJï



&ðìë

CRRTQCEJ KU C UGSWGPVKCN UKOWNCVKQP QH VJG UVCVKE )6#2 OQFGNñ YKVJ CP WRFCVKPI
RTQEGFWTG VJCV CNNQYU MG[ OCETQGEQPQOKE XCTKCDNGU KP VJG OQFGN VQ OCVEJ VJG9QTNF
$CPM HQTGECUVU QH VJGUG XCTKCDNGUïìé 6JKU HTCOGYQTM CNNQYU HQT EJCPIGU KP VJG
RTQFWEVKXG TGUQWTEGU õECRKVCN CPF NCDQTô CXCKNCDNG KP GCEJ TGIKQPñ CU YGNN CU VJGKT
RTQFWEVKXKV[ñ UQ VJCV VJG EJCPIKPI VTCFG RCVVGTP ECP DG CHHGEVGF DQVJ D[ VJG VCTKHH EWVU
CPF D[ RTQLGEVGF EJCPIGU KP KPRWVU CPF KP GEQPQO[ðYKFG QWVRWVï 6JG GHHGEVU QH VJG
CITGGOGPV CV C IKXGP RQKPV KP VKOG CTG GUVKOCVGF D[â ìô ECNEWNCVKPI DCUGNKPG FCVC D[
UJQEMKPI VJG OQFGN YKVJ EWOWNCVKXG õHTQO ëííìô KPETGCUGU KP NCDQTñ ECRKVCN CPF 6(2ñ ëô
UQNXKPI VJG OQFGN QPEG CICKP WUKPI VJG (6# NKDGTCNK\CVKQPñ CPF êô TGRQTVKPI VJG TGUWNVU
QH VJG OQFGNKPIï 6JKU RTQEGFWTG KU FQPG HQT GCEJ UQNWVKQP RQKPV õëííè CPF ëííäôï +P
CDUGPEG QH KPHQTOCVKQP VQ VJG EQPVTCT[ñ KV KU CUUWOGF VJCV CNN VTCFG DCTTKGT GNKOKPCVKQP
VCMG RNCEG CV QPEGñ KP ëííìñ YKVJ PQ ITCFWCN RJCUGðKP RTQXKUKQPï 6JWUñ VJG UCOG (6#
NKDGTCNK\CVKQP KU WUGF HQT GCEJ UQNWVKQP RQKPVï 'EQPQOKE CIGPVU RQTVTC[GF KP VJG OQFGN
CTG PQV CDNG VQ NKPM VJG RGTKQFU QH VKOG YJGP VJG[ OCMG VJGKT FGEKUKQPUïìè 6JWUñ VJG
FGEKUKQP OCMGTU CTG PGKVJGT HQTYCTFð PQT DCEMYCTFðNQQMKPIñ VJG[ UKORN[ CEV KP GCEJ
RGTKQF CU VJG TGNGXCPV TGUQWTEG EQPUVTCKPVU DKPF VJGO VQ FQï

////GGGGCCCCUUUUWWWWTTTTKKKKPPPPIIII VVVVJJJJGGGG ++++OOOORRRRCCCCEEEEVVVVUUUU QQQQHHHH VVVVJJJJGGGG ((((6666####
6JG RTQDCDNG GHHGEVU QH VJG 7ï5ïð-QTGC (6# TGRQTVGF JGTG CTG UKORN[ VJG FGXKCVKQPU QH
VJG TGNGXCPV XCTKCDNGU HTQO VJGKT NGXGNU KP VJG RTQLGEVGF DCUGNKPGñ CV CP[ IKXGP UQNWVKQP
RQKPVï 4GRQTVGF FGXKCVKQPU KP GEQPQOKE XCTKCDNGU NKMG RTQFWEVKQPñ VTCFGñ CPF KPEQOGñ
KPFKECVG VJG NKMGN[ FGITGG VQ YJKEJ VJG RQNKE[ ECWUGU VJG OQFGNGF GEQPQOKGU VQ FGXKCVG
HTQO VJGKT GZRGEVGF RCVJUï %JCPIGU KP VJG XCTKCDNGU QH KPVGTGUV CTG OGCUWTGF KP
RGTEGPVCIG VGTOUñ TGNCVKXG VQ VJG RTQLGEVGF DCUGNKPGñ HQWT [GCTU õCPF VJGP GKIJV [GCTUô
CHVGT VJG (6# IQGU KPVQ GHHGEVï 6JKU CUUWOGU VJCV HWNN CFLWUVOGPV VQ C VTCFG RQNKE[ UJQEM
QEEWTU KP HQWT [GCTUï 6JG GHHGEVU QH VJG ëííì VTCFG NKDGTCNK\CVKQP OGCUWTGF QP -QTGC
CPF VJG 7PKVGF 5VCVGU KP ëííè CTG TGRQTVGF CPF FKUEWUUGF KP EJCRVGT èï $GECWUG
FKHHGTGPEGU HTQO VJG DCUGNKPG CTG SWKVG UKOKNCT CETQUU [GCTUñ VJG HWNN TGUWNVU HQT ëííä
CTG SWKVG UKOKNCT VQ VJQUG TGRQTVGF HQT ëííèï 6JKU TGUWNV KU PQV XGT[ UWTRTKUKPI IKXGP VJCV
VJG[ OGCUWTG VJG GHHGEV QH VJG UCOG RQNKE[ GZRGTKOGPVñ CPF VJCV PQ FTCOCVKE EJCPIGU
JCXG DGGP CRRNKGF VQ VJG DCUGNKPG FCVCïìç (QT EQORNGVGPGUUñ VJG HWNN UGV QH TGUWNVU CTG
TGRQTVGF HQT DQVJ [GCTU CTG RTGUGPVGF JGTG õVCDNGU &ðç VQ &ðëíôï

ìé 6JG KPENWUKQP QH VKOGðURGEKHKE FCVC HQTEGU VJG CPCN[UV VQOCMG URGEKHKE CUUWORVKQPU CDQWV VJG VKOKPI
QH GEQPQOKE CFLWUVOGPV VQ VJG RTQRQUGF VCTKHH EWVUï +P VJKU ECUGñ KV KU CUUWOGF VJCV VJG GEQPQOKECFLWUVOGPVU
VQ GCEJ RTQRQUGF VCTKHH EWV YKNN DG EQORNGVGF YKVJKP C UKZð[GCT RGTKQF HQNNQYKPI GCEJ TQWPF QH EWVUï 6JG
UKZð[GCT CFLWUVOGPV RGTKQF WUGF KP VJKU OQFGNKPI GZGTEKUG KU UWHHKEKGPVN[ NQPI VQ OCMG UWEJ CUUWORVKQPU
RNCWUKDNGï

ìè +P VJKU UGPUGñ VJG OQFGN KU PQV SWKVG CU TKIQTQWU CU UQOG F[PCOKE %)' OQFGNUñ YJKEJ CNNQY VJG
CIGPVU VJG RQUUKDKNKV[ VQ EQPUKFGT HWVWTG QWVEQOGU YJGP OCMKPI EWTTGPV FGEKUKQPUï

ìç 6JG UKOKNCTKV[ QH VJG ëííè CPF ëííä TGUWNVU UJQY VJCV VJG NQPIðTWP KORCEV QH VJG (6# KU IGPGTCNN[
WPCHHGEVGF D[ VJG DCUGNKPG [GCT KP YJKEJ VJG UJQEMU CTG CRRNKGFï #U C TGUWNVñ OGCUWTGF NQPIðTWP EJCPIGU
GUVKOCVGF KP VJG F[PCOKE CPCN[UKU õVJG TGUWNVU GUVKOCVGF HQT ëííäô CTG CNOQUV GZCEVN[ GSWKXCNGPV VQ VJG
NQPIðTWP GUVKOCVGU VJCV YQWNF JCXG DGGP GUVKOCVGF KP C UVCVKE GZGTEKUG VJCV EQPVCKPGF PQ WRFCVGF
DCUGNKPGï 6JG UQNWVKQP RTQEGFWTGU CPF GEQPQOKE HQTEGU VJCV CEV KP VJG F[PCOKE CPCN[UKU CTG GZCEVN[ VJQUG
VJCV QRGTCVG KP C UVCVKE CPCN[UKUï 6JG QPN[ FKHHGTGPEGU DGVYGGP VJG TGUWNVU QH F[PCOKE CPF UVCVKE CPCN[UGU
TGUWNV HTQO VJG RQNKE[ UJQEMU DGKPI CRRNKGF VQ WRFCVGF FCVCï +P IGPGTCNñ VJGUG FKHHGTGPEGU CTG SWKVG UOCNNï



&ðìê
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2GTEGPV EJCPIG

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñíëçïäê ðìïæí ðìïêé ðìïèí ðìïéæ
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëíïæí ðìïéä ðìïéí ðìïéí æïìë
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï ìíåïæê ðìïèç ðìïæç ðìïåë õìô
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äèéïçë ðìïéä ðìïêì ðìïéë ìèïéç
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëìçïíí ðìïæå ðìïéä ðìïèå äïëæ
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï ìæïçì ðíïåè ðíïåë ðíïåë õìô
6GZVKNGU CPF CRRCTGNU ï ï ï ï ï ï ï ï ï ï ï éäïìä ðëïåê ðìïèè ðëïíä ðìïìê
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï ëìïêä ðìïëë ðìïéë ðìïêì õìô
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï êæïéí ðìïèì ðìïèê ðìïêç õìô
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïëç ðìïìè ðìïìë ðìïìä ðìïíæ

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èêïäè ðìïéå ðìïêç ðìïêæ íïåé

8CNWG EJCPIG õOKNNKQP ìääè FQNNCTUô

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô ðíïçç ðìïìä ðìëïêê ðìêïäæ
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æìèïèç ðèåïèé ðèïèæ ðéäïèí çíìïäè
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï çäïìç ðêäïåí ðìçïäë ðêåïìí ðëèïçç
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëíæïêí ðêïêå õëô ðìêïèæ ìäíïíë
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï äñéêìïäé ðéæäïææ ðëêäïäì ðçëåïêå åñíåêïåå
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï äìïíä ðìçïäë ðëçïçé ðçæïíé ðìäïèì
6GZVKNGU CPF CRRCTGNU ï ï ï ï ï ï ï ï ï ï ï ìçêïíå ðæìïçç ðéèïéì ðëéìïçå ðìäèïçæ
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï êäèïèç ðìíêïäê ðìèçïåé ðêæíïäë ðëêçïìê
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï åñíëìïéê ðìñçäåïçê ðìñåêäïäå ðêñêæêïäå ìñìíåïåé
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åíïíê ðéìéïæä ðìñíèéïçå ðæíåïêä ðëñíäæïåê

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìäñìæèïêç ðëñåååïíå ðêñêåæïéæ ðèñèíêïåä æñêäèïäë
ì .GUU VJCP íïè RGTEGPVï
ë .GUU VJCP ùèííñíííï

5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï
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%%%%QQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[ ----QQQQTTTTGGGGCCCC
4444GGGGUUUUVVVV QQQQHHHH

''''CCCCUUUUVVVV ####UUUUKKKKCCCC ''''7777
4444GGGGUUUUVVVV QQQQHHHH VVVVJJJJGGGG

YYYYQQQQTTTTNNNNFFFF 6666QQQQVVVVCCCCNNNN

2GTEGPV EJCPIG
4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñíìäïåæ ðìïæë ðìïêè ðìïèì ðìïéå
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììäïçì ðìïèí ðìïéì ðìïéë æïìë
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï ìíéïåè ðìïçë ðìïåê ðìïåæ õìô
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äêéïéå ðìïèí ðìïêë ðìïéë ìèïëæ
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëìêïíå ðìïæä ðìïèì ðìïçí äïëê
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï ìæïçê ðíïåê ðíïåí ðíïåí õìô
6GZVKNGU CPF CRRCTGNU ï ï ï ï ï ï ï ï ï ï ï éåïéè ðëïåæ ðìïèå ðëïìé ðìïëí
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï ëíïçæ ðìïëê ðìïéé ðìïêë ðíïèé
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï êæïíë ðìïèê ðìïèé ðìïêå õìô
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïíì ðìïìç ðìïìë ðìïëí ðìïíå

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èêïèé ðìïèí ðìïêæ ðìïêå íïåê

8CNWG EJCPIG õOKNNKQP ìääè FQNNCTUô

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô ðíïæå ðìïëì ðìéïëé ðìèïäå
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æêåïêì ðçìïíè ðèïèè ðèìïêå çëíïêé
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï åéïêä ðèíïëê ðìåïêæ ðéèïæê ðëäïäè
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëëêïëé ðêïçì õëô ðìéïäë ëíéïêæ
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï äñäëæïêç ðèíëïëê ðëéäïæè ðçåíïìê åñéäèïëç
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï ìíìïçì ðìåïçé ðëæïíí ðæìïäê ðìèïäç
6GZVKNGU CPF CRRCTGNU ï ï ï ï ï ï ï ï ï ï ï ìçíïíì ðæìïçæ ðéæïéí ðëèëïæì ðëììïææ
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï êçåïäê ðìíêïíç ðìèæïèé ðêæçïçå ðëçåïêç
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï åñëëæïéæ ðìñæëäïæí ðìñäëåïìæ ðêñèêäïèè ìñíêíïíè
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çäïêé ðéêæïåè ðìñíåäïêë ðæçíïéå ðëñëìåïêì

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìäñäííïäë ðëñäæåïåì ðêñèëéïçè ðèñåíæïæè æñèåäïæë
ì .GUU VJCP íïè RGTEGPVï
ë .GUU VJCP ùèííñíííï

5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï



&ðìè

6666CCCCDDDDNNNNGGGG &&&&ððððåååå
''''HHHHHHHHGGGGEEEEVVVVUUUU QQQQPPPP 7777ïïïï5555ïïïï KKKKOOOORRRRQQQQTTTTVVVVUUUUññññ DDDD[[[[ UUUUQQQQWWWWTTTTEEEEGGGG õõõõëëëëííííííííèèèèññññ TTTTGGGGNNNNCCCCVVVVKKKKXXXXGGGG VVVVQQQQ DDDDCCCCUUUUGGGGNNNNKKKKPPPPGGGGôôôô

%%%%QQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[ ----QQQQTTTTGGGGCCCC
4444GGGGUUUUVVVV QQQQHHHH

''''CCCCUUUUVVVV ####UUUUKKKKCCCC ''''7777
4444GGGGUUUUVVVV QQQQHHHH VVVVJJJJGGGG

YYYYQQQQTTTTNNNNFFFF 6666QQQQVVVVCCCCNNNN

2GTEGPV EJCPIG
4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïæë ìïìç íïæä ìïíå ìïìê
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéïíé íïåä íïçæ íïåä íïåæ
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï ìïèè ìïëê íïåè ìïìì ìïìí
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èèíïêè íïææ íïèæ íïåë ìïêä
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï êìïæê ìïíå íïæä ìïíè ìïìæ
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï íïèç õìô õìô õìô õìô
6GZVKNGU CPF CRRCTGN ï ï ï ï ï ï ï ï ï ï ï ï ìëèïìä ðéïêí ðéïæé ðéïéì êïêæ
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï ìéïéè õìô õìô õìô íïæç
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï åïêí íïèç õìô õìô íïåæ
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðéïäè íïåè íïçé íïåé íïçì

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëìïéí õìô õìô õìô íïäå

8CNWG EJCPIG õOKNNKQP ìääè FQNNCTUô

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô êïíè õëô õëô êïçë
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô íïåé ëïçê ëæïæè êìïêê
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï õëô íïçé ìïêè èêïçæ èèïæì
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéïèé õëô æïëæ èïåå ëæïæí
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæåïêì ìçìïçå ìéæïêæ æéìïêå ìñëëåïæé
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï íïææ æïäê ìéïéä ëëåïäå ëèëïìæ
6GZVKNGU CPF CRRCTGN ï ï ï ï ï ï ï ï ï ï ï ï æñííåïêæ ðìñæêäïèå ðêæéïëì ðìñæééïåê êñìéäïæè
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï êåëïçè äçïäå èíïìé ëæåïçé åíåïéì
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï ëñååçïçì ìñççíïåé êéèïíë äçæïåê èñåçíïêí
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðëíäïíæ êêäïìé èêäïæè éëéïèä ìñíäéïéì

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíñëçëïêé èêìïèê æêêïäë äåéïêè ìëñèìëïìé
ì .GUU VJCP íïè RGTEGPVï
ë .GUU VJCP ùèííñíííï

5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï



&ðìç

6666CCCCDDDDNNNNGGGG &&&&ððððääää
''''HHHHHHHHGGGGEEEEVVVVUUUU QQQQPPPP 7777ïïïï5555ïïïï KKKKOOOORRRRQQQQTTTTVVVVUUUUññññ DDDD[[[[ UUUUQQQQWWWWTTTTEEEEGGGG õõõõëëëëííííííííääääññññ TTTTGGGGNNNNCCCCVVVVKKKKXXXXGGGG VVVVQQQQ DDDDCCCCUUUUGGGGNNNNKKKKPPPPGGGGôôôô

%%%%QQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[ ----QQQQTTTTGGGGCCCC
4444GGGGUUUUVVVV QQQQHHHH

''''CCCCUUUUVVVV ####UUUUKKKKCCCC ''''7777
4444GGGGUUUUVVVV QQQQHHHH VVVVJJJJGGGG

YYYYQQQQTTTTNNNNFFFF 6666QQQQVVVVCCCCNNNN

2GTEGPV EJCPIG

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïäë ìïìä íïåí ìïìì ìïìç
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéïíì íïäí íïçå íïäí íïåå
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï ëïæé ìïëä íïåä ìïìç ìïìè
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èèëïèê íïæä íïèä íïåé ìïéí
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï êìïíä ìïìí íïåí ìïíæ ìïìä
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï ðíïåê õìô õìô õìô õìô
6GZVKNGU CPF CRRCTGNU ï ï ï ï ï ï ï ï ï ï ï ìëéïçä ðéïêí ðéïæê ðéïéí êïëç
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï ìéïêì íïéæ õìô õìô íïææ
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï æïèí íïèæ õìô õìô íïåç
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðéïèå íïåè íïçê íïåé íïçë

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëíïèä õìô õìô õìô íïäå

8CNWG EJCPIG õOKNNKQP ìääè FQNNCTUô

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô êïíí õëô õëô êïèç
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô íïåë ëïéæ ëæïëì êíïçí
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï õëô íïçè ìïéæ èèïäí èåïíä
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìêïèæ õëô æïíé èïçé ëçïëç
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìçäïäë ìçêïìå ìèìïêå æèìïçå ìñëêçïìç
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï ðìïêè åïéæ ìçïæí ëêíïåì ëèéïçë
6GZVKNGU CPF CRRCTGNU ï ï ï ï ï ï ï ï ï ï ï æñêíåïäè ðìñåìåïäç ðêëèïêå ðìñäêèïäæ êñëëåïçè
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï éíêïêë äéïäì éêïæç ëæéïäë åìçïäë
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï ëñæäíïèí ìñææåïæè êêæïçç ìñíèåïèí èñäçèïéì
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðìäæïåæ êèéïæé èêëïæê ééêïäè ìñìêêïèé

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíñéåæïëë èåèïèç æçæïäé äìêïíä ìëñæèêïåì
ì .GUU VJCP íïè RGTEGPVï
ë .GUU VJCP ùèííñíííï

5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï



&ðìæ

6666CCCCDDDDNNNNGGGG &&&&ððððììììíííí
''''HHHHHHHHGGGGEEEEVVVVUUUU QQQQPPPP ----QQQQTTTTGGGGCCCCPPPP GGGGZZZZRRRRQQQQTTTTVVVVUUUUññññ DDDD[[[[ FFFFGGGGUUUUVVVVKKKKPPPPCCCCVVVVKKKKQQQQPPPP õõõõëëëëííííííííèèèèññññ TTTTGGGGNNNNCCCCVVVVKKKKXXXXGGGG VVVVQQQQ DDDDCCCCUUUUGGGGNNNNKKKKPPPPGGGGôôôô

%%%%QQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[
7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU

4444GGGGUUUUVVVV QQQQHHHH
''''CCCCUUUUVVVV ####UUUUKKKKCCCC ''''7777

4444GGGGUUUUVVVV QQQQHHHH VVVVJJJJGGGG
YYYYQQQQTTTTNNNNFFFF 6666QQQQVVVVCCCCNNNN

2GTEGPV EJCPIG

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïæë ðíïçç õìô õìô õìô
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéïíé ìíïèç ìíïêê ìíïæê ìíïèæ
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï ìïèè õìô õìô õìô õìô
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èèíïêè êïëí êïåí êïëì åéïíä
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï êìïæê ìçïëæ ìçïäç ìçïåå ìæïåå
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï íïèç ðíïææ ðíïææ ðíïæë ðíïçä
6GZVKNGU CPF CRRCTGN ï ï ï ï ï ï ï ï ï ï ï ï ìëèïìä æïêì åïçä åïìå ëæïëæ
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï ìéïéè ðèïåç ðçïìê ðçïíí ðêïíë
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï åïêí ðêïíé ðêïíè ðëïäí õìô
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðéïäè ðèïéä ðèïéæ ðèïèé ðèïéí

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëìïéí ðìïíè ðëïëé ðíïäç êïèì

8CNWG EJCPIG õOKNNKQP ìääè FQNNCTUô

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õëô
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô ìåïëë õëô õëô ìåïäç
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï õëô ìïìë õëô õëô ìïìå
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéïèé õëô õëô õëô ìèïíê
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæåïêì çéæïçë çèïæí ìæêïäè ìñíçèïèå
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï íïææ ðìæïèí õëô õëô ðìæïíä
6GZVKNGU CPF CRRCTGN ï ï ï ï ï ï ï ï ï ï ï ï æñííåïêæ ìñìêèïëë ëêèïäç åíéïäë äñìåéïéæ
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï êåëïçè ðçèìïíë ðåëïæç ðëììïæí ðèçëïåê
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï ëñååçïçì ðìñééåïæê ðæììïéä ðìñíåèïëè ðêèåïåæ
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðëíäïíæ ðççëïäå ðëëëïää ðëìåïåå ðìñêìêïäë

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíñëçëïêé ðäæåïíí ðæìèïìç ðèêçïçä åñíêëïéä
ì .GUU VJCP íïè RGTEGPVï
ë .GUU VJCP ùèííñíííï

5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï



&ðìå

6666CCCCDDDDNNNNGGGG &&&&ððððìììììììì
''''HHHHHHHHGGGGEEEEVVVVUUUU QQQQPPPP ----QQQQTTTTGGGGCCCC GGGGZZZZRRRRQQQQTTTTVVVVUUUUññññ DDDD[[[[ FFFFGGGGUUUUVVVVKKKKPPPPCCCCVVVVKKKKQQQQPPPP õõõõëëëëííííííííääääññññ TTTTGGGGNNNNCCCCVVVVKKKKXXXXGGGG VVVVQQQQ DDDDCCCCUUUUGGGGNNNNKKKKPPPPGGGGôôôô

%%%%QQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[
7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU

4444GGGGUUUUVVVV QQQQHHHH
''''CCCCUUUUVVVV ####UUUUKKKKCCCC ''''7777

4444GGGGUUUUVVVV QQQQHHHH VVVVJJJJGGGG
YYYYQQQQTTTTNNNNFFFF 6666QQQQVVVVCCCCNNNN

2GTEGPV EJCPIG
4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïäë õìô ìïíì íïåå íïäé
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéïíì ìíïèë ìíïëå ìíïçä ìíïèê
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï ëïæé ìïèå ìïéé ìïéä ìïèä
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èèëïèê êïèé éïìå êïèè æåïçë
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï êìïíä ìçïëå ìçïäæ ìçïåä ìæïæä
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï ðíïåê ðíïçä ðíïçä ðíïçé ðíïçä
6GZVKNGU CPF CRRCTGNU ï ï ï ï ï ï ï ï ï ï ï ìëéïçä æïëì åïçí åïíç ëçïéí
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï ìéïêì ðèïèé ðèïåë ðèïçå ðëïåé
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï æïèí ðëïåæ ðëïåæ ðëïæë ðíïêå
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðéïèå ðèïìé ðèïìí ðèïìæ ðèïíé

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëíïèä ðíïäé ðëïíè ðíïåè êïêê

8CNWG EJCPIG õOKNNKQP FQNNCTUô

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õëô
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô ìåïëì õëô õëô ìåïäé
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï õëô éïææ õëô õëô éïåä
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìêïèæ õëô õëô õëô ìéïìë
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìçäïäë çéæïèå çéïäí ìæäïìä ìñíçìïèå
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï ðìïêè ðìåïçæ õëô õëô ðëíïéí
6GZVKNGU CPF CRRCTGNU ï ï ï ï ï ï ï ï ï ï ï æñêíåïäè ìñìäåïçæ ëçíïåä åååïçí äñçèæïìì
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï éíêïêë ðçæíïëê ðåèïèç ðëëçïìí ðèæåïèå
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï ëñæäíïèí ðìñéæèïçç ðæèìïìå ðìñìèêïäë ðèäíïëæ
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðìäæïåæ ðçéêïíé ðëìêïëë ðëìäïêè ðìñëæêïéå

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíñéåæïëë ðäêåïêì ðæëêïæé ðèêìïëé åñëäêïäë
ì .GUU VJCP íïè RGTEGPVï
ë .GUU VJCP ùèííñíííï

5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï



&ðìä

6666CCCCDDDDNNNNGGGG &&&&ððððììììëëëë
''''HHHHHHHHGGGGEEEEVVVVUUUU QQQQPPPP ----QQQQTTTTGGGGCCCC KKKKOOOORRRRQQQQTTTTVVVVUUUUññññ DDDD[[[[ UUUUQQQQWWWWTTTTEEEEGGGG õõõõëëëëííííííííèèèèññññ TTTTGGGGNNNNCCCCVVVVKKKKXXXXGGGG VVVVQQQQ DDDDCCCCUUUUGGGGNNNNKKKKPPPPGGGGôôôô

%%%%QQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[
7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU

4444GGGGUUUUVVVV QQQQHHHH
''''CCCCUUUUVVVV ####UUUUKKKKCCCC ''''7777

4444GGGGUUUUVVVV QQQQHHHH VVVVJJJJGGGG
YYYYQQQQTTTTNNNNFFFF 6666QQQQVVVVCCCCNNNN

2GTEGPV EJCPIG

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñíëçïäê õìô õìô õìô õìô
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëíïæí ðéäïèì ðéäïçë ðéäïèë êêïåç
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï ìíåïæê ðééïìç ðééïêæ ðééïëë ëåïéí
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äèéïçë ðèíïíç ðèíïìå ðèíïíç æìïæé
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëìçïíí ðèçïèé ðèçïçæ ðèçïèç ëçïæê
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï ìæïçì ðíïæä ðíïäë ðíïåä õìô
6GZVKNGU CPF CRRCTGN ï ï ï ï ï ï ï ï ï ï ï ï éäïìä äïäë äïéë äïåí ììïèè
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï ëìïêä õìô õìô õìô ëïíç
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï êæïéí ðèïæì ðèïäæ ðèïåê èïëå
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïëç ëïåæ ëïçè ëïåç ëïéê

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èêïäè ðèïêå ðèïæè ðåïìä çïìä

8CNWG EJCPIG õOKNNKQP ìääè FQNNCTUô

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õëô
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æìèïèç ðæåïæç ðèåïèë ðìçåïèê éíäïæè
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï çäïìç ðëíïéì õëô ðìíïèë êåïíè
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëíæïêí ðíïæë ðçíïíæ ðìåïìí ìëåïéë
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï äñéêìïäé ðëñíëæïæç ðççäïéç ðëñäìèïíæ êñåìäïçè
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï äìïíä ðêäïèè ðìïëå ðìëéïåé ðæéïèå
6GZVKNGU CPF CRRCTGN ï ï ï ï ï ï ï ï ï ï ï ï ìçêïíå éèéïéè ìéìïêí ìíìïéé åçíïëæ
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï êäèïèç êïéé ðêïåå õëô êäèïéä
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï åñíëìïéê ðëñéëëïçè ðåëêïíé ðêèéïçì éñéëìïìê
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åíïíê ëééïéå ìëëïæê ìææïåæ çëèïìí

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìäñìæèïêç ðêñååæïèê ðìñêèëïêä ðêñêìëïíë ìíñçëêïéì
ì .GUU VJCP íïè RGTEGPVï
ë .GUU VJCP ùèííñíííï

5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï



&ðëí

6666CCCCDDDDNNNNGGGG &&&&ððððììììêêêê
''''HHHHHHHHGGGGEEEEVVVVUUUU QQQQPPPP ----QQQQTTTTGGGGCCCC KKKKOOOORRRRQQQQTTTTVVVVUUUUññññ DDDD[[[[ UUUUQQQQWWWWTTTTEEEEGGGG õõõõëëëëííííííííääääññññ TTTTGGGGNNNNCCCCVVVVKKKKXXXXGGGG VVVVQQQQ DDDDCCCCUUUUGGGGNNNNKKKKPPPPGGGGôôôô

%%%%QQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[
7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU

4444GGGGUUUUVVVV QQQQHHHH
''''CCCCUUUUVVVV ####UUUUKKKKCCCC ''''7777

4444GGGGUUUUVVVV QQQQHHHH VVVVJJJJGGGG
YYYYQQQQTTTTNNNNFFFF 6666QQQQVVVVCCCCNNNN

2GTEGPV EJCPIG

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñíìäïåæ ðíïæí ðìïíé ðíïæå ðíïêå
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììäïçì ðéäïæè ðéäïåæ ðéäïæç êêïêå
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï ìíéïåè ðéèïìè ðéèïêç ðéèïëë ëäïæì
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äêéïéå ðèìïíê ðèìïìé ðèìïíë æêïæä
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëìêïíå ðèçïäé ðèæïíç ðèçïäè ëçïäå
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï ìæïçê ðíïæä ðíïäë ðíïåä ðíïêç
6GZVKNGU CPF CRRCTGNU ï ï ï ï ï ï ï ï ï ï ï éåïéí äïéé åïäè äïêê ììïíê
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï ëíïçæ õìô õìô õìô ìïäì
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï êæïíë ðèïèè ðèïåì ðèïçç èïíç
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïíì ëïæí ëïéä ëïæí ëïëè
6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èêïèé ðèïêí ðèïæä ðåïíë èïää

8CNWG EJCPIG õOKNNKQP ìääè FQNNCTUô

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õëô
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æêåïêì ðåëïäí ðèåïäé ðìæçïææ éìäïæì
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï åéïêä ðëêïæí õëô ðìëïèç éæïäì
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëëêïëé ðíïæä ðçéïìä ðìäïìæ ìêäïìí
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï äñäëæïêç ðëñìêçïìç ðçåëïæí ðêñíçéïää éñíéêïèì
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï ìíìïçì ðééïíå ðìïèí ðìêêïçê ðææïçí
6GZVKNGU CPF CRRCTGNU ï ï ï ï ï ï ï ï ï ï ï ìçíïíì éèëïåì ìëêïçè ìíëïæè åêäïëë
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï êçåïäê çïíä ðêïíæ êïêå êæèïêë
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï åñëëæïéæ ðëñèæåïæë ðæåíïæä ðêæçïåì éñéäìïìè
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çäïêé ëèçïçí ìëìïëä ìåçïêê çêêïèè

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìäñäííïäë ðéñìèìïëè ðìñêéçïéæ ðêñéäìïçê ìíñäììïèå
ì .GUU VJCP íïè RGTEGPVï
ë .GUU VJCP ùèííñíííï

5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï



&ðëì

6666CCCCDDDDNNNNGGGG &&&&ððððììììéééé
''''HHHHHHHHGGGGEEEEVVVVUUUU QQQQPPPP UUUUGGGGEEEEVVVVQQQQTTTTCCCCNNNN QQQQWWWWVVVVRRRRWWWWVVVVññññ DDDD[[[[ EEEEQQQQOOOOOOOOQQQQFFFFKKKKVVVVKKKKGGGGUUUU õõõõëëëëííííííííèèèèññññ TTTTGGGGNNNNCCCCVVVVKKKKXXXXGGGG VVVVQQQQ DDDDCCCCUUUUGGGGNNNNKKKKPPPPGGGGôôôô

%%%%QQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[
7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

4444GGGGUUUUVVVV QQQQHHHH ''''CCCCUUUUVVVV
####UUUUKKKKCCCC ''''7777

4444GGGGUUUUVVVV QQQQHHHH VVVVJJJJGGGG
YYYYQQQQTTTTNNNNFFFF

2GTEGPV EJCPIG

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô ðíïåë õìô õìô õìô
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïæë ðëïäæ õìô õìô õìô
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï õìô ðíïæå õìô õìô õìô
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï íïèé ðëïêë õìô õìô õìô
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï íïäå ðåïéé õìô õìô õìô
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï õìô õìô õìô õìô õìô
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
6GZVKNGU CPF CRRCTGN ï ï ï ï ï ï ï ï ï ðìïêí ìåïìä ðíïåë õìô ðíïçê
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï õìô ðíïäè õìô õìô õìô
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô ìïéì õìô õìô õìô

8CNWG EJCPIG õOKNNKQP ìääè FQNNCTUô

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êïåè ðëääïäç ðèëìïèê ðèïìè ðìåéïåé
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñííèïæç ðëéæïéç ðëíéïçí ðêëéïëë ðééåïäæ
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï äåïäé ðìêèïåé ðêèèïåê ðåçïåê ðêíìïäé
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï çéíïçê ðìêçïèç ðäêïèè ðêåíïäè ðêçéïèë
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ìêñçêèïèè ðåñëëìïää ðèñíêëïçé ðêñíìäïëê ðèñåëåïêç
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ðêäïêå ðåèïêí ðëéíïåè ðêåäïåê ðåêéïêì
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï èåêïåé ðìñèìåïçä ðìñëìèïëæ ðìñæìíïçä åééïèè
6GZVKNGU CPF CRRCTGN ï ï ï ï ï ï ï ï ï ðêñçæåïéæ ìëñèëéïèí ðéñêæìïèå ðìñåèëïäè ðéñíìäïåä
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ðìíæïäç ðìñëìçïèë ðìêçïää ðìñìäíïëê éíéïæç
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëëñåèçïæä æñêèìïäå ðììñææëïëç ðììñäççïëç ðìíñìåæïíä

ì .GUU VJCP íïè RGTEGPVï
ë .GUU VJCP ùèííñíííï

5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï



&ðëë

6666CCCCDDDDNNNNGGGG &&&&ððððììììèèèè
''''HHHHHHHHGGGGEEEEVVVVUUUU QQQQPPPP UUUUGGGGEEEEVVVVQQQQTTTTCCCCNNNN QQQQWWWWVVVVRRRRWWWWVVVVññññ DDDD[[[[ EEEEQQQQOOOOOOOOQQQQFFFFKKKKVVVVKKKKGGGGUUUU õõõõëëëëííííííííääääññññ TTTTGGGGNNNNCCCCVVVVKKKKXXXXGGGG VVVVQQQQ DDDDCCCCUUUUGGGGNNNNKKKKPPPPGGGGôôôô

%%%%QQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[
7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

4444GGGGUUUUVVVV QQQQHHHH
''''CCCCUUUUVVVV ####UUUUKKKKCCCC ''''7777

4444GGGGUUUUVVVV QQQQHHHH VVVVJJJJGGGG
YYYYQQQQTTTTNNNNFFFF

2GTEGPV EJCPIG

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô ðìïìé õìô õìô õìô
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïæç ðêïíë õìô õìô õìô
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï õìô ðìïíæ õìô õìô õìô
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïèå ðëïèë õìô õìô õìô
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïíë ðåïéå õìô õìô õìô
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï õìô õìô õìô õìô õìô
6GZVKNGU CPF CRRCTGNU ï ï ï ï ï ï ï ï ï ï ï ðìïêê ìæïçë ðíïåê õìô ðíïçè
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï õìô ðíïåä õìô õìô õìô
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï õìô ðíïèë õìô õìô õìô
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô ìïêë õìô õìô õìô

8CNWG EJCPIG õOKNNKQP ìääè FQNNCTUô

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïèä ðéìåïéê ðèìäïèæ ðéïäè ðìåëïíé
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñíèéïäë ðëèìïää ðëíêïíë ðêìåïæì ðéèíïëí
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï ìíéïìë ðìåæïéå ðêèìïéí ðåéïìé ðëäçïëì
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çåéïëí ðìéåïíë ðäìïæí ðêåèïìê ðêèåïæç
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéñëíåïæë ðåñëèëïíé ðéñääíïêì ðëñäèåïåé ðèñæççïéå
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï ðìïäë ðåëïéë ðëëìïäê ðêèåïêì ðæçêïèå
6GZVKNGU CPF CRRCTGNU ï ï ï ï ï ï ï ï ï ï ï ðêñæèèïæç ìëñìêêïíê ðéñéëêïèè ðìñåëåïçé ðéñìíåïåê
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï ðìêëïæé ðìñìéèïèæ ðìííïæì ðìñìæìïåä éêæïìè
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï çìêïåç ðìñçäëïìä ðìñíåíïåè ðìñèåäïìê äèêïíæ
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëêñëììïèí çñåçèïêå ðììñèíìïæê ðììñéäåïêí ðäñäìèïíê

ì .GUU VJCP íïè RGTEGPVï
5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï



&ðëê

6666CCCCDDDDNNNNGGGG &&&&ððððììììçççç
''''HHHHHHHHGGGGEEEEVVVVUUUU QQQQPPPP IIIITTTTQQQQUUUUUUUU FFFFQQQQOOOOGGGGUUUUVVVVKKKKEEEE RRRRTTTTQQQQFFFFWWWWEEEEVVVVññññ DDDD[[[[ TTTTGGGGIIIIKKKKQQQQPPPP õõõõëëëëííííííííèèèèññññ ëëëëííííííííääääññññ TTTTGGGGNNNNCCCCVVVVKKKKXXXXGGGG VVVVQQQQ
DDDDCCCCUUUUGGGGNNNNKKKKPPPPGGGGôôôô

2222GGGGTTTTEEEEGGGGPPPPVVVV EEEEJJJJCCCCPPPPIIIIGGGG 8888CCCCNNNNWWWWGGGG EEEEJJJJCCCCPPPPIIIIGGGG
4444GGGGIIIIKKKKQQQQPPPP ëëëëííííííííèèèè ëëëëííííííííääää ëëëëííííííííèèèè ëëëëííííííííääää

/KNNKQP ìääè FQNNCTU

7PKVGF 5VCVGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïëê íïëê ìäñçëíïé ëíñåíèïéí
-QTGC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïçä íïçí êåèìïì êñåìíïêí
4GUV QH 'CUV #UKC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðíïìç ðíïìç ðìëñæéìïé ðìêñêæéïìí
'7 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðíïìí ðíïíä ðäñëìêïå ðäñêêíïêí
4GUV QH VJG YQTNF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðíïìç ðíïìç ðìíñäíçïä ðììñçêêïéí
5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï

6666CCCCDDDDNNNNGGGG &&&&ððððììììææææ
''''HHHHHHHHGGGGEEEEVVVVUUUU QQQQPPPP FFFFGGGGOOOOCCCCPPPPFFFF HHHHQQQQTTTT NNNNCCCCDDDDQQQQTTTTññññ DDDD[[[[ EEEEQQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[ õõõõëëëëííííííííèèèèññññ TTTTGGGGNNNNCCCCVVVVKKKKXXXXGGGG VVVVQQQQ DDDDCCCCUUUUGGGGNNNNKKKKPPPPGGGGôôôô

7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

%%%%QQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[
5555MMMMKKKKNNNNNNNNGGGGFFFF
NNNNCCCCDDDDQQQQTTTT

7777PPPPUUUUMMMMKKKKNNNNNNNNGGGGFFFF
NNNNCCCCDDDDQQQQTTTT

5555MMMMKKKKNNNNNNNNGGGGFFFF
NNNNCCCCDDDDQQQQTTTT

7777PPPPUUUUMMMMKKKKNNNNNNNNGGGGFFFF
NNNNCCCCDDDDQQQQT

2GTEGPV EJCPIG
4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô ðìïèê ðìïèæ
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïèì íïèì õìô ðíïèæ
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï õìô õìô ðìïìí ðìïìê
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô ðìïäê ðëïíí
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïåì íïåí ðèïçé ðèïæê
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï õìô õìô ðíïèè ðíïçí
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï õìô õìô ðíïåæ ðìïíì
6GZVKNGU CPF CRRCTGN ï ï ï ï ï ï ï ï ï ï ï ï ðìïêæ ðìïêå ìäïçè ìäïéæ
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï õìô õìô ðëïíé ðëïìæ
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô

ì .GUU VJCP íïè RGTEGPVï
5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï

6666CCCCDDDDNNNNGGGG &&&&ððððììììåååå
''''HHHHHHHHGGGGEEEEVVVVUUUU QQQQPPPP FFFFGGGGOOOOCCCCPPPPFFFF HHHHQQQQTTTT NNNNCCCCDDDDQQQQTTTTññññ DDDD[[[[ EEEEQQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[ õõõõëëëëííííííííääääññññ TTTTGGGGNNNNCCCCVVVVKKKKXXXXGGGG VVVVQQQQ DDDDCCCCUUUUGGGGNNNNKKKKPPPPGGGGôôôô

7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

%%%%QQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[
5555MMMMKKKKNNNNNNNNGGGGFFFF
NNNNCCCCDDDDQQQQTTTT

7777PPPPUUUUMMMMKKKKNNNNNNNNGGGGFFFF
NNNNCCCCDDDDQQQQTTTT

5555MMMMKKKKNNNNNNNNGGGGFFFF
NNNNCCCCDDDDQQQQT

7777PPPPUUUUMMMMKKKKNNNNNNNNGGGGFFFF
NNNNCCCCDDDDQQQQTTTT

2GTEGPV EJCPIG
4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô ðìïçì ðìïçé
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïèé íïèé ðíïèí ðíïçë
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï õìô õìô ðìïìê ðìïìè
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô ðëïíä ðëïìç
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïåé íïåé ðèïçä ðèïæå
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï õìô õìô ðíïèé ðíïèå
6GZVKNGU CPF CRRCTGNU ï ï ï ï ï ï ï ï ï ï ï ðìïéì ðìïéì ìäïíæ ìåïäì
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï õìô õìô ðìïäë ðëïíé
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï õìô õìô ðíïåä ðìïíë
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô

ì .GUU VJCP íïè RGTEGPVï
5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï



&ðëé

6666CCCCDDDDNNNNGGGG &&&&ððððììììääää
''''HHHHHHHHGGGGEEEEVVVVUUUU QQQQPPPP TTTTGGGGCCCCNNNN TTTTCCCCVVVVGGGG QQQQHHHH TTTTGGGGVVVVWWWWTTTTPPPP QQQQPPPP RRRRTTTTKKKKOOOOCCCCTTTT[[[[ HHHHCCCCEEEEVVVVQQQQTTTT KKKKPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU CCCCPPPPFFFF
----QQQQTTTTGGGGCCCC õõõõëëëëííííííííèèèèññññ ëëëëííííííííääääññññ TTTTGGGGNNNNCCCCVVVVKKKKXXXXGGGG VVVVQQQQ DDDDCCCCUUUUGGGGNNNNKKKKPPPPGGGGôôôô

ëëëëííííííííèèèè ëëëëííííííííääää

((((CCCCEEEEVVVVQQQQTTTT
7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

2GTEGPV EJCPIG

.CPF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïäê ðëïçí íïäç ðëïäì
7PUMKNNGF NCDQT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô ëïæí õìô ëïèí
5MKNNGF .CDQT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô ëïèå õìô ëïêä
%CRKVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô ëïèç õìô ëïêä
0CVWTCN TGUQWTEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô ðëïçç õìô ðëïåí

ì .GUU VJCP íïè RGTEGPVï
5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï

6666CCCCDDDDNNNNGGGG &&&&ððððëëëëíííí
''''HHHHHHHHGGGGEEEEVVVVUUUU QQQQPPPP OOOOCCCCTTTTMMMMGGGGVVVV RRRRTTTTKKKKEEEEGGGGUUUU KKKKPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU CCCCPPPPFFFF ----QQQQTTTTGGGGCCCCññññ DDDD[[[[ EEEEQQQQOOOOOOOOQQQQFFFFKKKKVVVVKKKKGGGGUUUU
õõõõëëëëííííííííèèèèññññ ëëëëííííííííääääññññ TTTTGGGGNNNNCCCCVVVVKKKKXXXXGGGG VVVVQQQQ DDDDCCCCUUUUGGGGNNNNKKKKPPPPGGGGôôôô

ëëëëííííííííèèèè ëëëëííííííííääää

%%%%QQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[
7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU ----QQQQTTTTGGGGCCCC

2GTEGPV EJCPIG

4KEG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô
/GCV RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô ðëïéå õìô ðëïéæ
(TWKVU CPF XGIGVCDNGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô ðíïèë
&CKT[ RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô ðíïäè õìô ðìïíê
4GUV QH CITKEWNVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô ðêïèå õìô ðêïèå
0CVWTCN õGZVTCEVKXGô TGUQWTEGU ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô
6GZVKNGU CPF CRRCTGNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô ðìïêå
/KPGTCN CPF OGVCN RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï õìô ðìïêä õìô ìïíé
1VJGT OCPWHCEVWTKPI ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô ìïìí õìô õìô
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô ìïéì õìô ìïêì

ì .GUU VJCP íïè RGTEGPVï
5QWTEGUã )6#2 FCVCDCUG CPF 75+6% ECNEWNCVKQPUï

2222CCCCTTTTVVVVKKKKCCCCNNNN ''''SSSSWWWWKKKKNNNNKKKKDDDDTTTTKKKKWWWWOOOO ####PPPPCCCCNNNN[[[[UUUUKKKKUUUU

6JKU UGEVKQP DTKGHN[ FKUEWUUGU VJG CPCN[VKECN HTCOGYQTM WUGF VQ UKOWNCVG VJG KORCEV QH
KORQTV VCTKHHU KP UGNGEVGF EQWPVTKGU CPF OCTMGVU KP VJG ECUG UVWFKGUï 6JG OQFGNKPI
HTCOGYQTM KU CP GZVGPUKQP QH VJG %QOOGTEKCN 2QNKE[ #PCN[UKU 5[UVGO QT %1/2#5ñ C
RCTVKCN GSWKNKDTKWO VTCFG OQFGNñ YJKEJ JCU DGGP FGXGNQRGF D[ VJG 75+6%ï



&ðëè

6JG %1/2#5 HTCOGYQTM KU URGEKHKECNN[ FGUKIPGF VQ CUUGUU VJG KORCEVU QH KORQTVU CPF
KORQTV VCTKHHU QP VJG RTKEGU CPF RTQFWEVKQP QH NKMG IQQFU KP VJG FQOGUVKE OCTMGV
õ)NCPEGñ ìääèôïìæ 6JG OQFGN CUUWOGU VJCV FGOCPFGTU KP C EGTVCKP OCTMGV TGURQPF VQ
VJG CXCKNCDKNKV[ QH NQYGT RTKEGF KORQTVU D[ UYKVEJKPI VJGKT RWTEJCUGU CYC[ HTQO VJG
FQOGUVKECNN[ RTQFWEGF XCTKGV[ QH VJG IQQFï &QOGUVKE RTQFWEGTU TGURQPF VQ VJG
TGFWEGF FGOCPF D[ NQYGTKPI VJGKT UGNNKPI RTKEGñ TGFWEKPI RTQFWEVKQPñ QT DQVJï 6JG
FCVC TGSWKTGOGPVU QH VJG OQFGNñ HQT GCEJ OCTMGVñ CTG FQOGUVKE UWRRN[ñ KORQTVU HTQO
VJG 7PKVGF 5VCVGU CPF VJG TGUV QH YQTNF CPF FQOGUVKE FGOCPFñ KP OQPGVCT[ VGTOUñ KïGïñ
GZRGPFKVWTGU CPF TGXGPWGUï

#P KORQTVCPV HGCVWTG QH %1/2#5 KU VJCV FGOCPFGTU CTG CUUWOGF VQ FKHHGTGPVKCVG
IQQFU D[ VJGKT RNCEG QH QTKIKPã KORQTVU CPF FQOGUVKE NKMG IQQFU CTG CUUWOGF VQ DG
ENQUGñ DWV KORGTHGEV UWDUVKVWVGUï 6JG TGUWNV QH UWEJ RTQFWEV FKHHGTGPVKCVKQP KU VJCV VJG
OCTMGV RTKEGU QH FQOGUVKE CPF KORQTVGF IQQFU CTG PQV GSWCNï *QYGXGTñ UVTWEVWTCN
CUUWORVKQPU KP VJG OQFGN CNNQY CNN RTKEG EJCPIGU VQ DG GZRTGUUGF KP RGTEGPVCIG VGTOUñ
UQ VJG KPKVKCN RTKEGU ECP DG PQTOCNK\GF VQ QPGï

(QT C UKPING OCTMGVñ VJG %1/2#5 OQFGN TGSWKTGU GUVKOCVGU QH UWRRN[ CPF FGOCPF
GNCUVKEKVKGU CPF VJG EQPUVCPV GNCUVKEKV[ QH UWDUVKVWVKQP COQPI PCVKQPCN RTQFWEVKQP
XCTKGVKGUñ Uï %JCPIGU KP FQOGUVKE CPF KORQTVGF UWRRNKGU CTG FGRGPF QP QYPðRTKEG
GNCUVKEKVKGU QH FQOGUVKE CPF KORQTVU UWRRN[ï $GECWUG VJG OQFGN FKUVKPIWKUJGU 7ï5ï
KORQTVU HTQO TGUVðQHðVJGðYQTNF õ419ô KORQTVUñ VYQ GNCUVKEKVKGU QH KORQTVU CTG TGSWKTGFï
(QTOCNN[ñ VJG UWRRN[ HWPEVKQP HQT C IKXGP EQWPVT[ K CRRGCTU CUã

ìô

YJGTG 3K
U KU VJG SWCPVKV[ UWRRNKGF D[ EQWPVT[ K VQ VJG -QTGCP OCTMGVñ 3í KU VJG KPKVKCN

SWCPVKV[ QH CNN XCTKGVKGU UQNF KP -QTGCñ RK KU VJG RTKEG QH EQWPVT[ KrU IQQF KP -QTGCñ VK KU VJG
VCTKHH CRRNKGF VQ EQWPVT[ Kñ CPF 3Q

U KU VJG KPKVKCN SWCPVKV[ QH VJG EQWPVT[ K IQQF UQNF KP
-QTGCï 6JKU HTCOGYQTM KU WUGHWN DGECWUG F35î35 H5 Z F2î2ñ KïGïñ VJG RGTEGPV EJCPIG
KP UWRRN[ KU GSWCN VQ VJG UWRRN[ GNCUVKEKV[ñ HUñ VKOGU VJG RGTEGPV EJCPIG KP VJG RTKEG
TGEGKXGF D[ FQOGUVKE UWRRNKGTUï

ìæ 5GG s2CTVKCN 'SWKNKDTKWO /QFGNKPIñt D[ ,QUGRJ (ï (TCPEQKU CPF *ï -GKVJ *CNNñ KP #RRNKGF /GVJQFU
HQT 6TCFG 2QNKE[ #PCN[UKUñ GFï D[ ,QUGRJ (ï (TCPEQKU CPF -GPPGVJ #ï 4GKPGTVñ %CODTKFIG 7PKXGTUKV[ 2TGUUñ
CPF)NCPEGñ 5KOQPñ ìääèï s%1/2#5/QFGN &QEWOGPVCVKQPñt 4GUGCTEJ$TCPEJñ %CPCFKCP +PVGTPCVKQPCN
6TCFG 6TKDWPCNñ /CTEJï



&ðëç

&GOCPF KU OQFGNGF VQ FKHHGTGPVKCVG DGVYGGP FQOGUVKE CPF KORQTVGF XCTKGVKGU QH C
IQQF YKVJ C EQPUVCPV GNCUVKEKV[ QH UWDUVKVWVKQP HWPEVKQPïìå (QTOCNN[ñ VJG FGOCPF
GSWCVKQP VCMGU VJG HQTOã

ëô

YJGTG ' KU VJG XCNWG QH -QTGCP GZRGPFKVWTG QP CNN XCTKGVKGU õKORQTVU RNWU FQOGUVKE

RTQFWEVKQPô QH VJG IQQFñ CPF KU C %'5 RTKEG KPFGZ HQT CNN XCTKGVKGU QH VJG V[RGã

êô

6JG GNCUVKEKV[ QH UWDUVKVWVKQPñ FGVGTOKPGU VJG FGITGG VQ YJKEJ FGOCPFGTU CTG
YKNNKPI VQ UWDUVKVWVG QPG EQWPVT[rU IQQFU HQT CPQVJGTrUï

6JG KORCEV QH CP KORQTV VCTKHH KU VQ KPETGCUG VJG FQOGUVKE RTKEG CPF NQYGT VJG RTKEG
TGEGKXGF D[ VJG GZRQTVGT QH VJG IQQFñ YKVJ CF XCNQTGO YGFIG GSWCN VQ VJG VCTKHH TCVGï
4GOQXKPI VJKU VCTKHH NQYGTU VJG RTKEG QH 7ï5ï KORQTVU CPF TGFWEGU FGOCPF HQT VJG
FQOGUVKE CPF QVJGT KORQTVGF XCTKGVKGUï 6JG OQFGN KU UQNXGF D[ GSWCVKPI UWRRN[ CPF
FGOCPF GSWCVKQPU ì CPFëï/QFGN QWVRWV KPENWFGU GSWKNKDTKWORTKEGU CPF SWCPVKVKGU HQT
GCEJ EQWPVTKGU XCTKGV[ QH VJG IQQFï

6666JJJJGGGG ....KKKKPPPPMMMMGGGGFFFF 2222CCCCTTTTVVVVKKKKCCCCNNNN ''''SSSSWWWWKKKKNNNNKKKKDDDDTTTTKKKKWWWWOOOO ////QQQQFFFFGGGGNNNN
(QT QPG QH VJG UVWFKGU TGRQTVGF KP EJCRVGT êñ VJG ECUG QH YJGCV CPF HNQWTñ VJG %1/2#5
OQFGN JCU DGGP GZVGPFGF VQ CNNQY HQT NKPMCIGU DGVYGGP VJG RTQEGUUGF õQT
UGOKRTQEGUUGFô HQQFU CPF DWNM CITKEWNVWTCN EQOOQFKVKGU KP QTFGT VQ ICKP C DGVVGT
WPFGTUVCPFKPI QH VJG KPVGTCEVKXG GHHGEVU VJCV OKIJV CEEQORCP[ LQKPV NKDGTCNK\CVKQP QH
NKPMGF OCTMGVUï (QT KPUVCPEGñ VJG OQFGN ECP FGVGTOKPG VJG NKMGN[ KORCEV QP 7ï5ï GZRQTVU
QH YJGCV QH C TGOQXCN QH -QTGCP VCTKHHU QP KORQTVGF HNQWTï

(QT KPVGTTGNCVGFOCTMGVU QH DWNM EQOOQFKVKGU CPF RTQEGUUGF IQQFUñ VJGOQFGN TGSWKTGU
VYQ UGVU õQPG HQT GCEJ OCTMGVô QH UWRRN[ñ FGOCPF CPF %'5 GNCUVKEKVKGUï 6JG OQFGN QH
KPVGTTGNCVGF OCTMGVU TGSWKTGU VYQ OQTG RCTCOGVGTU VJCV NKPM VJG VYQ OCTMGVUã UEQUVñ VJG

ìå 8CTKCPñ *ï4ïñ ìäæåï /KETQGEQPQOKE #PCN[UKUñ 9ï9ï 0QTVQP ÷ %QORCP[ñ RRï ìæðëíñ



&ðëæ

EQUV UJCTG QH VJG DWNM EQOOQFKV[ KP VJG RTQFWEVKQP QH VJG RTQEGUUGF EQOOQFKV[ñ CPF
UOCTMGVñ VJG RTQRQTVKQP QH VJG DWNM EQOOQFKV[ VJCV KU WUGF KP VJG RTQFWEVKQP QH VJG
RTQEGUUGF EQOOQFKV[ï

# EJCPIG KP VJG OCTMGV RTKEG QH VJG DWNM EQOOQFKV[ YKNN CHHGEV VJG RTQEGUUGF HQQF
OCTMGV XKC VJG UEQUV RCTCOGVGTï (QT GZCORNGñ C TGFWEVKQP KP VJG RTKEG QH VJG
KPVGTOGFKCVG KPRWV YQWNF TGUWNV KP EQUV UCXKPIU KP VJG RTQEGUUGF IQQFñ QT HKPCN RTQFWEVñ
õYKVJ EQUV UCXKPIU DGKPI RTQRQTVKQPCN VQ UEQUVôï #V VJG PGY OCTMGV GSWKNKDTKWOñ VJG
UWRRN[ QH VJG HKPCN RTQFWEV YKNN DG NCTIGT CPF KVU RTKEG NQYGT VJCP KP KPKVKCN GSWKNKDTKWO
CPF VJG EQUV UCXKPIUYKNN DG GZJCWUVGFï (QTOCNN[ VJKU QEEWTU DGECWUG VJG UWRRN[ HWPEVKQP
õGSWCVKQP ìô ECP UJKHV YJGP RTKEGU EJCPIG KP VJG WRUVTGCOOCTMGVï (QTOCNN[ñ VJG UWRRN[
HWPEVKQP KP VJG FQYPUVTGCO OCTMGV CRRGCTU CUã

éô

YJGTG 2+06 KU VJG RTKEG QH VJG KPVGTOGFKCVG IQQF õYJGCVôï 4GOQXCN QH VJG VCTKHH QP VJG
KPVGTOGFKCVG NQYGTU VJG RTKEG QH KORQTVU HTQO VJG 7ï5ïñ YJKEJ TGFWEGU VJG RTKEG KPFGZ
2+06ï 6JG UWRRN[ EWTXG KP GSWCVKQP é UJKHVU QWV CEEQTFKPIN[ï

# EJCPIG KP VJG OCTMGV RTKEG QH VJG RTQEGUUGF HQQF KVGOYKNN CHHGEV VJG DWNM EQOOQFKV[
OCTMGV XKC VJG UOCTMGV RCTCOGVGTï (QTOCNN[ VJKU RTQEGUU KU OQFGNGF D[ CNNQYKPI-QTGCrU
VQVCN GZRGPFKVWTG QP CNN XCTKGVKGU QH VJG KPVGTOGFKCVG õ'+06ô VQ FGRGPF QP VJG KPKVKCN
õDGHQTG CP[ VCTKHH EJCPIGô NGXGN QH GZRGPFKVWTG QP VJG KPVGTOGFKCVG õ'í+06ôñ UOCTMGV ñ CPF
VJG ITQYVJ KP VJG XCNWG QH HKPCN IQQFU RTQFWEVKQPï (QTOCNN[ VJKU CRRGCTU CUã

èô

YJGTG 8CNíñ-QTGC KU VJG KPKVKCN õRTGðUJQEMô NGXGN QH VQVCN -QTGCP GZRGPFKVWTG QP CNN

XCTKGVKGU QH VJG KPVGTOGFKCVGñ CPF 8CN-QTGC KU VJG XCNWG QH -QTGCP GZRGPFKVWTGU QP VJG
KPVGTOGFKCVG CHVGT VJG EJCPIG KP VCTKHHUï 4GFWEVKQP KP -QTGCrU VCTKHH QP VJG 75 XCTKGV[
QH VJG HKPCN IQQF ECWUGU FQOGUVKE RTQFWEVKQP VQ HCNNï 6JG PGY GSWKNKDTKWO XCNWG QH
-QTGCP RTQFWEVKQP HCNNU DGNQY KVU KPKVKCN XCNWGñ CPF -QTGCP GZRGPFKVWTG QP VJG
KPVGTOGFKCVG HCNNUï 6JKU TGFWEGU FGOCPF HQT CNN XCTKGVKGU QH VJG KPVGTOGFKCVGï

(KP

(KP

/QFGN UQNWVKQP QEEWTU CU KV FQGU KP VJG UKPING UGEVQT OQFGNï 5WRRN[ CPF FGOCPF
GSWCVKQPU CTG UGV GSWCNñ CPF VJG OQFGN TGVWTPU RQNKE[ðKPFWEGF RGTEGPVCIG EJCPIGU KP
VJG RTKEGU CPF SWCPVKVKGU QH GCEJ EQWPVT[rU XCTKGV[ï



&ðëå

////QQQQFFFFGGGGNNNN ++++PPPPRRRRWWWWVVVVUUUU
/QFGNU UWEJ CU VJQUG FGUETKDGF CDQXG CTG WUGHWN DGECWUG VJG[ CNNQY UVTCKIJVHQTYCTF
CPCN[UKU QH VJG GHHGEV QH RQNKE[ EJCPIGU YKVJ C NKOKVGF COQWPV QH FCVCï 6JG KPRWVU
TGSWKTGF HQT UKOWNCVKQP CTG FCVC FQEWOGPVKPI KPKVKCN OCTMGV UJCTGUñ VJG KPKVKCN VCTKHHUñ
CPF C PWODGT QH DGJCXKQTCN RCTCOGVGTU VJCV FGUETKDG JQY CIGPVU TGURQPF VQ RQNKE[
UJQEMUï 6JG EQNNGEVKQP QHOCTMGV UJCTGCPF VCTKHH FCVC KU C UVTCKIJVHQTYCTF GZGTEKUGï 6JG
EJQKEG QH OQFGN RCTCOGVGTU KU OQTG FKHHKEWNVñ CU VJG TGNGXCPV RCTCOGVGT GUVKOCVGU CTG
PQV CNYC[U FKTGEVN[ CXCKNCDNG HTQO VJG GEQPQOGVTKE NKVGTCVWTGï +PUVGCFñ UGPUKVKXKV[
CPCN[UGU CTQWPF TGCUQPCDNG GUVKOCVGU QH VJG DGJCXKQTCN RCTCOGVGTU YGTG WUGF VQ
FGVGTOKPG VJG FGITGG VQ YJKEJ OQFGN QWVEQOGU YGTG UGPUKVKXG VQ RCTCOGVGT EJQKEGUï

6JG EJQKEG QH CP CRRTQRTKCVG TCPIG QH GNCUVKEKVKGU XCTKGU QXGT EQOOQFKVKGUïìä

0QPGVJGNGUUñ RCTCOGVGT UGNGEVKQP ECP DG IWKFGF D[ C PWODGT QH EQOOQFKV[
EJCTCEVGTKUVKEU DCUGF QP C HGY ETKVGTKCã

ìô 6JG GNCUVKEKV[ QH 7ï5ï CPF QVJGT GZRQTVGTrU UWRRN[ õVQ -QTGCô YKNN DG HCKTN[ JKIJ
DGECWUG -QTGC TGRTGUGPVU C TGNCVKXGN[ UOCNN UJCTG QH YQTNF FGOCPF HQT VJG
RTQFWEVï 9JGP -QTGCP FGOCPF OCMGU WR C UOCNN UJCTG QH INQDCN KORQTVU QH
GCEJ EQOOQFKV[ñ EJCPIGU KP -QTGCP VCTKHHU ECP KPFWEG NCTIG RGTEGPVCIG
EJCPIGU KP VJG SWCPVKV[ QH -QTGCP KORQTVU HTQO C RCTVKEWNCT UQWTEGï .CTIG
EJCPIGU CTG RQUUKDNG DGECWUG KORQTVGTU CTG CDNG VQ FKXGTV GZRQTVU VJCV YQWNF
QVJGTYKUG IQ VQ CNVGTPCVKXG FGUVKPCVKQPUï (QT GZCORNGñ 7ï5ï GZRQTVGTU QH YJGCV
ECP TGURQPF VQ C UOCNN EJCPIG KP VJG RTKEG QH YJGCV KP -QTGC D[ FKXGTVKPI
GZRQTVU VJCV YQWNF QVJGTYKUG IQ VQ QVJGT EQWPVTKGU UWEJ CU %JKPCï +H OWEJ QH
VJG TGURQPUG VQ EJCPIGU KP VJG -QTGCP VCTKHHU CTKUGU VJTQWIJ VTCFG FKXGTUKQPñ
VJG KPETGCUG KP 7ï5ï GZRQTVU VQ -QTGC YKNN PQV KPFWEG GSWKXCNGPV EJCPIGU KP VJG
SWCPVKV[ QH VQVCN 7ï5ï RTQFWEVKQPïëí 6JG EJQKEG QH C JKIJ GNCUVKEKV[ QH 7ï5ï CPF
TGUV QH YQTNF UWRRN[ VQ VJG -QTGCP OCTMGV TGHNGEVU C TGEQIPKVKQP VJCV OQUV QH
VJG CFFKVKQPCN GZRQTVU UWRRNKGF VQ VJG -QTGCP OCTMGV YKNN NKMGN[ EQOG HTQO C
TGFKTGEVKPI QH GZKUVKPI GZRQTVUñ TCVJGT VJCP HTQO CP KPETGCUG KP VQVCN GZRQTVU
HTQO GKVJGT UQWTEGïëì

ëô 6JG GNCUVKEKV[ QH UWDUVKVWVKQP FGUETKDGU VJG FGITGG VQ YJKEJ -QTGCP EQPUWOGTU
XKGY 7ï5ï KORQTVU CU UWDUVKVWVGU HQT QVJGT KORQTVU CPF HQT FQOGUVKE RTQFWEVKQPï
7PNKMG OCP[ QH VJG QVJGT RCTCOGVGTU WUGF KP VJKU OQFGNKPI GZGTEKUGñ
GNCUVKEKVKGU QH UWDUVKVWVKQP JCXG DGGP GUVKOCVGF GEQPQOGVTKECNN[ HQT OQUV
EQOOQFKVKGUï/WEJ QH VJG HQTOCN TGUGCTEJ QP GNCUVKEKVKGU QH UWDUVKVWVKQP KU FQPG

ìä 1PG RCTCOGVGT VJCV KU PQV FKUEWUUGF JGTG KU VJG GNCUVKEKV[ QH -QTGCP UWRRN[ï 6JG TGUWNVU CTG
IGPGTCNN[ KPUGPUKVKXG VQ VJG EJQKEG QH VJKU RCTCOGVGTï +V YCU UGV VQ ì KP CNN UKOWNCVKQPUï

ëí 2WV CPQVJGT YC[ñ EJCPIGU KP VJG -QTGCP YJGCV VCTKHH UJQWNF PQV UWDUVCPVKCNN[ EJCPIG VJG YQTNF
RTKEG HQT 7ï5ï YJGCV KH -QTGCP FGOCPF HQT YJGCV KORQTVU KU UOCNNñ TGNCVKXG VQINQDCN FGOCPFï +H 7ï5ïYJGCV
RTQFWEVKQP KU CUUWOGF VQ TGURQPF QPN[ VQ EJCPIGU KP VJG YQTNF RTKEG HQT YJGCVñ KV KU WPNKMNG[ VJCV -QTGCP
VCTKHH EJCPIGU YKNN UWDUVCPVKCNN[ CHHGEV 7ï5ï RTQFWEVKQPï -QTGCP VCTKHH EJCPIGU ECP CHHGEV VJG NGXGN QH
DKNCVGTCN GZRQTVUñ JQYGXGTñ KH KV KU GCU[ VQ FKXGTV VTCFG CYC[ HTQO CNVGTPCVKXG UQWTEGUï *KIJ GNCUVKEKVKGU QH
7ï5ï UWRRN[ VQ VJG -QTGCP OCTMGV TGHNGEV CP CUUWORVKQP VJCV VTCFG FKXGTUKQP KU NKMGN[ï

ëì +P VJG ECUG QH EJGGUGñ VJG GNCUVKEKV[ QH 7ï5ï UWRRN[ KU JKIJ HQT CPQVJGT TGCUQPï 7ï5ï UWRRNKGTU ECP
GCUKN[ TGURQPF VQ CP KPETGCUG KP VJG RTKEG VJG[ TGEGKXG KP -QTGC D[ GZRQTVKPI UWTRNWU EJGGUG VJCV YQWNF
QVJGTYKUG IQ WPUQNF KP VJG 7PKVGF 5VCVGUï



&ðëä

YKVJ 7ï5ï FCVCñëë CPF DGECWUG VJG OQUV TGEGPV GUVKOCVGU CTG CV C UWKVCDNG NGXGN
QH EQOOQFKV[ FKUCIITGICVKQPñ VJGUG GUVKOCVGU CTG VJG RTKOCT[ KPRWV KPVQ VJG
OQFGNKPI GZEGTEKUGïëê 6JG UKOWNCVKQPU WUG C TCPIG HQT VJG GNCUVKEKV[ QH
UWDUVKVWVKQPñ UVCTVKPI YKVJ VJG GEQPQOGVTKE GUVKOCVG HTQO VJG NKVGTCVWTG VQ VYKEG
VJG XCNWG QH VJG TGURGEVKXG GUVKOCVGï

êô 6JG EJQKEG QH FGOCPF GNCUVKEKVKGU KU CODKIWQWUï 1P VJG QPG JCPFñ VJGUG
EQOOQFKVKGU V[RKECNN[ OCMG WR C NQY UJCTG QH EQPUWOGT GZRGPFKVWTGUñ C
RTGEQPFKVKQP HQT NQY GNCUVKEKVKGU QH FGOCPFï 1P VJG QVJGT JCPFñ PCTTQY
EQOOQFKV[ ITQWRU CNNQY TGNCVKXGN[ GCU[ ETQUUðEQOOQFKV[ UWDUVKVWVKQPñ C
EQPFKVKQP VJCV RQKPVU VQYCTF JKIJGT GNCUVKEKVKGU QH FGOCPFï +P VJG UKOWNCVKQPU
DGNQYñ VJG GNCUVKEKV[ QH FGOCPF YKNN V[RKECNN[ DG UGV VQ ìï 7PFGT VJKU
RCTCOGVGTK\CVKQPñ VQVCN GZRGPFKVWTG QP VJG EQOOQFKV[ õDQVJ KORQTVU CPF
FQOGUVKE RTQFWEVKQPô TGOCKPU EQPUVCPVâ TGFWEVKQPU KP RTKEGU CTG QHHUGV D[
KPETGCUGU KP VJG SWCPVKV[ RWTEJCUGFïëé

6CDNG &ðëì TGRQTVU VJG FCVC CPF RCTCOGVGTU WUGF CU KPRWVU KPVQ VJG OQFGNï
/CTMGVðUJCTG FCVC YGTG VCMGP HTQO XCTKQWU UQWTEGUï +P UGXGTCN ECUGUñ VJG XCNWG QH 7ï5ï
CPF TGUV QH YQTNF KORQTVU CPF QH -QTGCP RTQFWEVKQPñ YGTG WUGF VQ ECNKDTCVG VJG KPKVKCN
õDCUGNKPGô EQPFKVKQPU QH VJG OQFGNï +P QVJGT ECUGUñ FQOGUVKE õ-QTGCPô RTQFWEVKQP FCVC
YCU QPN[ CXCKNCDNG KP SWCPVKVKGUñ UQ OCTMGVðUJCTG FCVC YCU ECNEWNCVGF KP VGTOU QH
SWCPVKVKGUï /QFGN RCTCOGVGTU YGTG IWKFGF D[ CXCKNCDNG GUVKOCVGU YJGTG RQUUKDNGï +P
QVJGT ECUGUñ TCPIGU HQT VJG RCTCOGVGTU YGTG UGNGEVGF D[ VJG %QOOKUUKQPï

5555GGGGPPPPUUUUKKKKVVVVKKKKXXXXKKKKVVVV[[[[ ####PPPPCCCCNNNN[[[[UUUUKKKKUUUU
#U KP %)'OQFGNKPIñ VJG TGUWNVU QH OQFGNU NKMG %QORCU ECP DG UGPUKVKXG VQ VJG EJQKEG QH
DGJCXKQTCN RCTCOGVGTUñ NKMG VJG GNCUVKEKV[ QH UWRRN[ñ YJKEJ CTG WUGF CU KPRWVU KPVQ VJG
OQFGNï 6JG TGUWNVU KP EJCRVGT è TGRQTV VJG OGFKCP GUVKOCVGF EJCPIG KP GCEJ EQWPVT[rU
SWCPVKV[ UQNF KP VJG -QTGCP OCTMGVï 6JKU UGEVKQP TGRQTVU VJG TCPIG QH TGUWNVU VJCV CTKUG

ëë)CNNCYC[ñ/E&CPKGN CPF 4KXGTC GUVKOCVG#TOKPIVQP GNCUVKEKVKGU HQT VJG7PKVGF 5VCVGU CV VJG éðFKIKV
5+% NGXGNï 5GG /KEJCGN )CNNCYC[ñ %JTKUVKPG /E&CPKGNñ CPF 5CPFTC 4KXGTCñ s.QPIð4WP +PFWUVT[ .GXGN
'UVKOCVGU QH 7ï5ï #TOKPIVQP 'NCUVKEKVKGUñt 75+6% 9QTMKPI 2CRGT 0Qï ëíííðíäCñ (GDTWCT[ñ ëííìï &CXKF
*WOOGNU GUVKOCVGF #TOKPIVQP GNCUVKEKVKGU YKVJ 7ï5ï GZRQTV FCVC CPF HQWPF JKIJGT GUVKOCVGUñ UGG &CXKF
*WOOGNUñ s6QYCTF C )GQITCRJ[ QH 6TCFG %QUVUñt 2WTFWG 7PKXGTUKV[ OKOGQITCRJñ ,CPWCT[ ìäääï

ëê +P VJG UKOWNCVKQPU VJCV HQNNQYñ KV KU CUUWOGF VJCV -QTGCP EQPUWOGTUr TGURQPUGU VQ TGNCVKXG RTKEG
EJCPIGU DGVYGGP FQOGUVKE CPF HQTGKIP XCTKGVKGU KU UKOKNCT VQ VJCV QH 7ï5ï EQPUWOGTUr TGURQPUGUï 6JKU
UJQWNF PQV DG VCMGP VQOGCP VJCV EQPUWOGTU KP DQVJ EQWPVTKGU CTG CUUWOGF VQ JCXG VJG UCOG VCUVG HQT GCEJ
XCTKGV[ï 6JG OQFGN GZRNKEKVN[ CNNQYU HQT EQPUWOGTUr VQ RTGHGT QPG XCTKGV[ QT CPQVJGTï 6JG WUG QH GNCUVKEKVKGU
QH UWDUVKVWVKQP GUVKOCVGF KP 7ï5ï FCVC QPN[ TGSWKTGU VJCV TGNCVKXG RTKEG EJCPIGU õKïGïñ C TGFWEVKQP KP VJG RTKEG
QH VJG 7ï5ï XCTKGV[ñ TGNCVKXG VQ VJG -QTGCP XCTKGV[ô KPFWEG UKOKNCT TCVGU QH UWDUVKVWVKQP DGVYGGP XCTKGVKGU KP
DQVJ EQWPVTKGU õKP VJKU ECUGñ RGTEGPVCIG KPETGCUGU KP RWTEJCUGU QH VJG 7ï5ï XCTKGV[ EQORCTGF VQ
RGTEGPVCIG FGETGCUGU KP VJG -QTGCP XCTKGV[ôï +P VJG UGPUKVKXKV[ CPCN[UKU DGNQYñ VJG GNCUVKEKV[ QH UWDUVKVWVKQP
KU XCTKGF CETQUU UKOWNCVKQPU VQ UJQY VJG FGITGG VQ YJKEJ VJG TGUWNVU CTG UGPUKVKXG VQ VJG EJQKEG QH VJG
GNCUVKEKV[ QH UWDUVKVWVKQPï

ëé 6JG TGUWNVU õKP VJG XCTKCDNG QH KPVGTGUVñ EJCPIGU KP 7ï5ï GZRQTVU VQ -QTGCô CTG PQV GURGEKCNN[
UGPUKVKXG VQ CUUWORVKQPU CDQWV GKVJGT VJG CIITGICVG GNCUVKEKV[ QH FGOCPF QT VJG FQOGUVKE õ-QTGCPô
GNCUVKEKV[ QH UWRRN[ï
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7ï5ï ììéêñëäí êìïé èìñçëí êçïæ èäêåïè æçåå
419 ììêçñæìí êìïì èééí æåæïì èëéé æêíí
-QTGC ìëæåñííí éäëéïä çì ååæïè çì ææåë

6CTKHHë 7ï5ï éìïç êíïí êïí äêäïëè ëïìç è
419 éìïç êíïí êïí äêåïëæ ëïìç è

'NCUVKEKV[ QH
UWDUVKVWVKQPìí

ìïç ðêïë êïêðçïç êðè ìïé ðëïå êðè ëïæ ðèïé

+ORQTV UWRRN[ èðìí èðìí èðìí èðìí èðìí èðìí

&QOGUVKE UWRRN[ ì ì ììí ì ììí ì

&QOGUVKE FGOCPF ì ì ì ì ì ì
ì 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ 'EQPQOKE 4GUGCTEJ 5GTXKEGñ 2TQFWEVKQPñ 5WRRN[ CPF &KUVTKDWð

VKQP &CVCDCUGï
ë #NN VCTKHH FCVC VCMGP HTQO #2'% 6CTKHH FCVCDCUGñ CXCKNCDNG CV YYYïCRGEVCTKHHïQTIîï
ê 1HHKEKCN 5VCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï
é 2TQFWEVKQP FCVC QDVCKPGF HTQO -QTGC 0CVKQPCN 5VCVKUVKECN 1HHKEGñ -QTGC 5VCVKUVKECN ;GCTDQQM

ëíííñ RI ëéçï 2TKEKPI FCVC QDVCKPGF HTQO (QTGKIP #ITKEWNVWTCN 5GTXKEGñ 75&#ñ s/CTMGV $TKGHð 2TQFð
WEVã -QTGCñ 4GRWDNKE QHã $GGTt )#+0 4GRQTV ú-5åíéçï

è 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ (QTGKIP #ITKEWNVWTCN 5GTXKEGñ )#+0 4GRQTV ú-5ìíìéñ s4GRWDNKE
QH -QTGCã )TCKP CPF (GGF #PPWCN ëííìñt /CTEJ êíñ ëííìï 8CTKGVKGU QH YJGCV KPENWFGF KP VJG UKOWð
NCVKQP YGTG JCTF CPF YKPVGT YJGCV XCTKGVKGU EQOOQPN[ WUGF KP VJG RTQFWEVKQP KP HNQWTï

ç &G OKPKOKU XCNWG EJQUGP VQ CNNQY OQFGN UQNWVKQPï -QTGCP RTQFWEVKQP CV QT PGCT \GTQï 5GG
HQQVPQVG èï

æ 7PKVGF 0CVKQPU 6TCFG &CVC
å +ORWVGF HTQO SWCPVKV[ CPF RTKEG FCVC TGRQTVGF KP (#5 )CKP 4GRQTV ú-5äíååï
ä 6TCFGðYGKIJVGF VCTKHHU ECNEWNCVGF D[ 75+6% UVCHH HTQO WUKPI #2'% VCTKHH FCVC DCUG CPF 7PKVGF

0CVKQPU 6TCFG FCVCï
ìí .QYGT DQWPF GUVKOCVGU HQT DGGHñ DGGTñ EJGGUGñ CPF HNQWT VCMGP HTQO )CNNCYC[ñ /E&CPKGN CPF

4KXGTCñ 75+6% 9QTMKPI 2CRGT ëíííðíäCñ (GDTWCT[ ëíííï 1VJGT GUVKOCVGU EJQUGP D[ 75+6% UVCHHï
ìì 0Q FQOGUVKE RTQFWEVKQPï 'NCUVKEKV[ QH UWRRN[ UGV VQ \GTQ UQ FG OKPKOKU RTQFWEVKQP YQWNF PQV

CHHGEV TGUWNVUï
5QWTEGã %QOOKUUKQP ECNEWNCVKQPUï



&ðêì

HTQO FKHHGTGPV EJQKEGU QH OQFGN RCTCOGVGTUï 6JG TGUWNVU UWIIGUV VJCV KP OQUV ECUGUñ VJG
OCIPKVWFG QH VJG GZRGEVGF EJCPIGU KU TGCUQPCDN[ TQDWUV VQ VJG EJQKEG QH OQFGN
RCTCOGVGTUï

6CDNG &ðëë TGRQTVU TCPIGU QH OQFGN TGUWNVU HQT VJG DGGHñ DGGTñ KPFWUVTKCN EQTP CPF
EJGGUG UGEVQTUï +P QTFGT VQ RTQXKFG VJG TGCFGT YKVJ UQOG RGTURGEVKXGñ RGTEGPVCIG
EJCPIGU KP 7ï5ï GZRQTVU VQ -QTGC CTG CRRNKGF VQ TGEGPV GZRQTV SWCPVKVKGUï 6JGUG HKIWTGU
TGXGCN VJG NKMGN[ SWCPVKVCVKXG KORCEV QH VJG TGOQXCN QH -QTGCP VCTKHHU QP 7ï5ï GZRQTVUï
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4444CCCCPPPPIIIIGGGG QQQQHHHH EEEEJJJJCCCCPPPPIIIIGGGGUUUUññññ QQQQXXXXGGGGTTTT RRRRCCCCTTTTCCCCOOOOGGGGVVVVGGGGTTTT EEEEJJJJQQQQKKKKEEEEGGGGUUUUññññ KKKKPPPP ----QQQQTTTTGGGGCCCCPPPP KKKKOOOORRRRQQQQTTTTVVVVUUUU HHHHTTTTQQQQOOOO VVVVJJJJGGGG
TTTTGGGGOOOOQQQQXXXXCCCCNNNN QQQQHHHH ----QQQQTTTTGGGGCCCCPPPP VVVVCCCCTTTTKKKKHHHHHHHHUUUU QQQQPPPP 7777ïïïï5555ïïïï RRRRTTTTQQQQFFFFWWWWEEEEVVVVUUUU

2GTEGPV EJCPIG ++++OOOORRRRNNNNKKKKGGGGFFFF KKKKPPPPEEEETTTTGGGGCCCCUUUUGGGG
----QQQQTTTTGGGGCCCCPPPP KKKKOOOORRRRQQQQTTTTVVVVUUUU HHHHTTTTQQQQOOOO

++++OOOORRRRNNNNKKKKGGGGFFFF KKKKPPPPEEEETTTTGGGGCCCCUUUUGGGG
KKKKPPPP VVVVJJJJGGGG SSSSWWWWCCCCPPPPVVVVKKKKVVVV[[[[ QQQQHHHH

7777 5555 GGZZRRQQTTVVVVUU

%%%%QQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[ õõõõ****5555 EEEEQQQQFFFFGGGGôôôô
7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU

4444GGGGUUUUVVVV QQQQHHHH
YYYYQQQQTTTTNNNNFFFF

----QQQQTTTTGGGGCCCCPPPP
RRRRTTTTQQQQFFFFWWWWEEEEVVVVKKKKQQQQPPPP

7777ïïïï5555ïïïï GGGGZZZZRRRRQQQQTTTTVVVVUUUU

VJQWUCPFU

$GGH õíëíì CPF íëíëô ï ï ï ï ï ï ï ï ï ï ï ï éæ VQ äí ðé VQ ðìä ðë VQ ðç
çæ VQ ìëä

õOGVTKE VQPUô

$GGT õëëíêô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çå VQ ìåë õìô õìô
ì VQ êïë

õMKNQNKVTGUô
%QTP HQT KPFWUVTKCN WUG
õìííèïäíïäíííôë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ê VQ é ðë VQ ðç õêô

çé VQ åç
õOGVTKE VQPUô

%JGGUG õíéíçô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éê VQ ìíì í VQ ðë í VQ ðì
íïå VQ ìïä

õOGVTKE VQPUô
ì .GUU VJCP ì RGTEGPVï
ë -QTGCP EQOOQFKV[ EQFGï 7ï5ï ENCUUKHKECVKQP FKHHGTU UNKIJVN[ CV VJG ìíðFKIKV NGXGNï
ê 0Q EJCPIGï +PKVKCN -QTGCP RTQFWEVKQP UGV VQ \GTQï

9JGCV CPF HNQWT GUVKOCVGU CTG FGTKXGF HTQO C NKPMGF OQFGN KP YJKEJ EGTVCKP XCTKGVKGU
QH OKNNKPI YJGCV UGTXGF CU CP KPRWV KPVQ -QTGCP HNQWT RTQFWEVKQPï 6JG OQFGN EQPUKFGTU
LQKPV NKDGTCNK\CVKQP QH HNQWT CPF YJGCV VCTKHHUï 6JG NKPMGF OQFGN TGSWKTGU VYQ CFFKVKQPCN
RCTCOGVGTUñ VJG EQUV UJCTG QH YJGCV KP HNQWT RTQFWEVKQP CPF HNQWT RTQFWEVKQP CU C
UJCTG QH YJGCV EQPUWORVKQPï 6JGUG XCNWGU CTG UGV VQ íïåì CPF ì TGURGEVKXGN[ïëè

6JG NKPMGF OQFGN CNNQYU OWNVKRNG OQFGNKPI UEGPCTKQUñ CU QPG QT OQTG OCTMGVU OC[ DG
NKDGTCNK\GFï 6JG TGUWNVU QH VJTGG UGRCTCVG GZRGTKOGPVU CTG EQPUKFGTGF JGTGï 6CDNG &ðëê
TGRQTVU VJG TCPIG QH TGUWNVU HQT ìô TGOQXCN QH QPN[ VJG -QTGCP VCTKHH QP 7ï5ï YJGCVñ ëô
TGOQXCN QH QPN[ VJG -QTGCP VCTKHH QP 7ï5ï HNQWTñ CPF êô LQKPV TGOQXCN QH -QTGCP VCTKHHU
HCEKPI 7ï5ï XCTKGVKGU QH YJGCV CPF HNQWTï 6JG TCVJGT UOCNN OQFGNGF EJCPIGU KP YJGCV
CPF HNQWT KORQTVU TGHNGEV DQVJ VJG NCTIG OCTMGV UJCTG VJCV 7ï5ï RTQFWEGTU CNTGCF[
JCXGñ CPF VJG NQY GZKUVKPI VCTKHHUï

ëè 6JG íïåì EQUV UJCTG KU VCMGP HTQO VJG 7ï5ï %GPUWU QH /CPWHCEVWTGUï 9JGCV TGRTGUGPVU åì RGTEGPV
QH 7ï5ï HNQWT RTQFWEGTU KPRWV EQUVUï 6JG XCTKGVKGU QH YJGCV TGNGXCPV VQ VJKU UKOWNCVKQP õJCTF TGF CPF YKPVGT
YJGCVUô CTG VJQUG CNOQUV GZENWUKXGN[ WUGF KP HNQWT RTQFWEVKQPï 6JG OQFGNKPI CUUWORVKQP KU VJCV CNN QH VJG
YJGCV õQH VJGUG XCTKGVKGUô UQNF KP VJG -QTGCP OCTMGV KU WUGF KP HNQWT RTQFWEVKQPï



&ðêë
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2GTEGPV EJCPIG
++++ NNNNKKKK FFFF KKKK----QQQQTTTTGGGGCCCCPPPP KKKKOOOORRRRQQQQTTTTVVVVUUUU

HHHHTTTTQQQQOOOO

++++OOOORRRRNNNNKKKKGGGGFFFF KKKKPPPPEEEETTTTGGGGCCCCUUUUGGGG
KKKKPPPP VVVVJJJJGGGG SSSSWWWWCCCCPPPPVVVVKKKKVVVV[[[[
QQQQHHHH 7777ïïïï5555ïïïï GGGGZZZZRRRRQQQQTTTTVVVVUUUU

////QQQQFFFFGGGGNNNNGGGGFFFF RRRRQQQQNNNNKKKKEEEE[[[[
EEEEJJJJCCCCPPPPIIIIGGGG %%%%QQQQOOOOOOOOQQQQFFFFKKKKVVVV[[[[ õõõõ****5555 EEEEQQQQFFFFGGGGôôôô

7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU

4444GGGGUUUUVVVV QQQQHHHH
YYYYQQQQTTTTNNNNFFFF

----QQQQTTTTGGGGCCCCPPPP
RRRRTTTTQQQQFFFFWWWWEEEEVVVVKKKKQQQQPPPP

QQQQHHHH 7777ïïïï5555ïïïï GGGGZZZZRRRRQQQQTTTTVVVVUUUU

VJQWUCPFU
4GOQXCN QH VCTKHHU 9JGCV õìííìïäíïäíêíô ï ï ï ê VQ é ðì VQ ðê õìô ëæ VQ êç4GOQXCN QH VCTKHHU
QP YJGCV QPN[ (NQWT õììíìô ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô ì ð íïíì

4GOQXCN QH VCTKHHU 9JGCV õìííìïäíïäíêíô ï ï ï ðì ðì õìô ðæ VQ ðìë4GOQXCN QH VCTKHHU
QP HNQWT QPN[ (NQWT õììíìô ï ï ï ï ï ï ï ï ï ï ï ï æ VQ ìì ðì VQ ðë ðë VQ ðç íïíè VQ íïíå

,QKPV TGOQXCN QH
-QTGCP VCTKHHU 9JGCV õìííìïäíïäíêíô ï ï ï ë VQ ê ðë VQ ðé õìô ìç VQ ëå-QTGCP VCTKHHU
QP DQVJ YJGCV
CPF HNQWT (NQWT õììíìô ï ï ï ï ï ï ï ï ï ï ï ï æ VQ ìí ðë VQ ðæ í VQ ðì íïíè VQ íïíæ
ì 0Q EJCPIGï +PKVKCN -QTGCP RTQFWEVKQP UGV VQ \GTQï
ë 5OCNN PGICVKXG EJCPIGU PGCT \GTQï

5QWTEGã %QOOKUUKQP ECNEWNCVKQPUï
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