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1P #RTKN ìéñ ëíííñ VJG 7PKVGF 5VCVGU +PVGTPCVKQPCN 6TCFG %QOOKUUKQP õVJG
%QOOKUUKQPô KPUVKVWVGF KPXGUVKICVKQP 0Qï êêëðéìêñ 6JG 'EQPQOKE +ORCEV QH 7ï5ï
5CPEVKQPU9KVJ 4GURGEV VQ %WDCï 6JG KPXGUVKICVKQPñ EQPFWEVGF WPFGT UGEVKQP êêëõIô QH
VJG 6CTKHH #EV QH ìäêíñ YCU KP TGURQPUG VQ C TGSWGUV HTQO VJG %QOOKVVGG QP9C[U CPF
/GCPUñ 7ï5ï *QWUG QH 4GRTGUGPVCVKXGU õUGG CRRGPFKZ #ôï

6JG RWTRQUG QH VJKU KPXGUVKICVKQP KU VQ CUUGUU VJG KORCEV QH VJG 7ï5ï UCPEVKQPU YKVJ
TGURGEV VQ %WDC QP DQVJ VJG 7ï5ï CPF VJG %WDCP GEQPQOKGUï +P RCTVKEWNCTñ VJG
%QOOKVVGG QP 9C[U CPF /GCPU TGSWGUVGF VJCV VJG %QOOKUUKQPrU TGRQTV RTQXKFG CP
QXGTXKGY QH 7ï5ï UCPEVKQPU YKVJ TGURGEV VQ %WDCâ C FGUETKRVKQP QH VJG %WDCP GEQPQO[ñ
CPF KVU VTCFG CPF KPXGUVOGPV RQNKEKGU CPF VTGPFUâ CP CPCN[UKU QH VJG JKUVQTKECN KORCEV QH
7ï5ï UCPEVKQPU QP DQVJ VJG 7ï5ï CPF %WDCP GEQPQOKGUñ GURGEKCNN[ QP CHHGEVGF UGEVQTU
CPFñ VQ VJG GZVGPV RQUUKDNGñ QP 7ï5ï GZRQTVUñ KORQTVUñ GORNQ[OGPVñ EQPUWOGTUñ CPF
KPXGUVOGPVâ CPF CP GXCNWCVKQP QH VJG EWTTGPV KORCEV QP 7ï5ïð%WDCP DKNCVGTCN VTCFGñ
KPXGUVOGPVñ GORNQ[OGPVñ CPF EQPUWOGTU QH VJG GEQPQOKE UCPEVKQPU QP VTCFG CPF
KPXGUVOGPV YKVJ %WDCñ YKVJ RCTVKEWNCT CVVGPVKQP VQ VJG GHHGEVU QP 7ï5ï UGTXKEGUñ 7ï5ï
CITKEWNVWTGñ CPF QVJGT UGEVQTU HQT YJKEJ VJG KORCEV KU NKMGN[ VQ DG UKIPKHKECPVï 6JG
%QOOKUUKQP JCU OCFG PQ CUUWORVKQPU KP VJKU KPXGUVKICVKQP TGICTFKPI CP[ RQUUKDNG
HWVWTG RQNKE[ EJCPIGU KP%WDCï 6JKU TGRQTV FQGU PQV CFFTGUU VTCFG KPOKNKVCT[ IQQFU CPF
UGTXKEGU QT VTCFG KP IQQFUñ UGTXKEGUñ CPF VGEJPQNQI[ UWDLGEV VQ GZRQTV EQPVTQNU TGNCVKPI
VQ 7ï5ï PCVKQPCN UGEWTKV[ KPVGTGUVUwCNN CTGCU PQV VTCFKVKQPCNN[ OQPKVQTGF D[ VJG
%QOOKUUKQPï

6JG %QOOKUUKQP UQNKEKVGF RWDNKE EQOOGPV HQT VJKU KPXGUVKICVKQP D[ RWDNKUJKPI C PQVKEG KP
VJG (GFGTCN 4GIKUVGT QH #RTKN ëéñ ëííí õUGG CRRGPFKZ $ô CPF JQNFKPI C RWDNKE JGCTKPI
QP 5GRVGODGT ìäðëíñ ëíííï
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''''ZZZZGGGGEEEEWWWWVVVVKKKKXXXXGGGG UUUUWWWWOOOOOOOOCCCCTTTT[[[[ ZKKKï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï 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 ï ï
2WTRQUG CPF UEQRG QH VJG TGRQTV 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
#RRTQCEJ 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
&CVC UQWTEGU 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 ï ï ï ï
#PCN[VKECN HTCOGYQTM 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 ï ï ï ï ï
1TICPK\CVKQP QH VJG TGRQTV ìðçï ï ï ï ï ï ï ï 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 7ï5ïð%WDCP GEQPQOKE TGNCVKQPU ìðæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
7ï5ï EGTVKHKGF ENCKOU ìðäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
%WTTGPV TGNCVKQPU ìðìíï ï ï ï ï ï ï ï ï ï ï ï ï ï 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 7777ïïïï5555ïïïï 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU 9999KKKKVVVVJJJJ 4444GGGGUUUURRRRGGGGEEEEVVVV VVVVQQQQ %%%%WWWWDDDDCCCC CCCCPPPPFFFF
6666JJJJGGGGKKKKTTTT ++++OOOORRRRCCCCEEEEVVVV QQQQPPPP VVVVJJJJGGGG 7777ïïïï5555ïïïï ''''EEEEQQQQPPPPQQQQOOOO[[[[ 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

/CLQT 7ï5ï 5CPEVKQPU YKVJ TGURGEV VQ %WDC ëðìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6JG ìäçíUã 'EQPQOKE UCPEVKQPU QH VJG 'KUGPJQYGT CPF -GPPGF[

CFOKPKUVTCVKQPU ëðêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
+PKVKCN KORNGOGPVCVKQP ëðêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
5CPEVKQPU FGP[KPI 7ï5ï HQTGKIP CUUKUVCPEG ëðéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
5WURGPUKQP QH OQUVðHCXQTGFðPCVKQP VTGCVOGPV ëðéï ï ï ï ï ï ï ï ï ï ï ï ï
5JKRRKPIñ HQQFñ CPF OGFKECN UCNGU ëðéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
%QORTGJGPUKXG GEQPQOKE UCPEVKQPU ëðèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

6JG ìäæíUã UVGRU VQYCTF PQTOCNK\CVKQP ëðèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6JG ìäåíUã TGPGYGF UCPEVKQPU ëðçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6JG ìääíUã UCPEVKQPU CICKPUV RQUVð5QXKGV %WDC ëðçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

%WDCP &GOQETCE[ #EV QH ìääë ëðæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
%WDCP .KDGTV[ CPF &GOQETCVKE 5QNKFCTKV[ õ.KDGTVCFô

#EV QH ìääç õ*GNOU $WTVQP #EVô ëðæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
4GOKVVCPEGU 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
5GEVKQP ëìì QH VJG 7ï5ï 1OPKDWU #RRTQRTKCVKQPU #EV ëðäï ï ï ï ï ï ï
5CNGU CPF FQPCVKQPU QH OGFKEKPGU CPF OGFKECN GSWKROGPV ëðäï ï ï
5CNGU QH HQQF CPF CITKEWNVWTCN KPRWVU ëðìíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

*KUVQTKECN KORCEV ëðìíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
.KVGTCVWTG TGXKGY ëðìíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
+ORCEV FWTKPI ìäçíðåä ëðìëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
+ORCEV FWTKPI ìääíðäç 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

%WTTGPV KORCEV 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
#PCN[UKU QH KORCEV 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
'UVKOCVGF 7ï5ïð%WDCP VTCFG 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
'UVKOCVGF 7ï5ïð%WDCP HQTGKIP GZEJCPIG HNQYU ëðëíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
'HHGEVU QP 7ï5ï QWVRWVñ GORNQ[OGPVñ CPF YCIGU ëðëìï ï ï ï ï ï ï ï ï ï ï ï ï ï
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%%%%JJJJCCCCRRRRVVVVGGGGTTTT êêêêïïïï 1111XXXXGGGGTTTTXXXXKKKKGGGGYYYY QQQQHHHH VVVVJJJJGGGG %%%%WWWWDDDDCCCCPPPP ''''EEEEQQQQPPPPQQQQOOOO[[[[ CCCCPPPPFFFF VVVVJJJJGGGG ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH

7777ïïïï5555ïïïï 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU 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 ï ï ï ï ï ï ï ï
$CEMITQWPFã %WDC KP VJG ìäèíU 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
%WDC FWTKPI ìäçíðåä êðëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
4QNG QH 5QXKGV GEQPQOKE CUUKUVCPEG êðêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
+ORCEV QH 1#5 OWNVKNCVGTCN GEQPQOKE UCPEVKQPU êðêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6TCFG CPF KPXGUVOGPV RQNKEKGU CPF VTGPFU êðêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

6TCFG RQNKEKGU CPF VTGPFU 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
+PXGUVOGPV RQNKEKGU CPF VTGPFU êðçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6QWTKUO êðæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

%WDCrU GEQPQO[ KP VJG ìääíU êðåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
.QUU QH 5QXKGV CKF CPF GEQPQOKE ETKUKU êðåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
'EQPQOKE TGHQTOU êðììï ï ï ï ï ï ï ï ï ï ï ï ï 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 UGEVQT TGHQTOU 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
.GICNK\CVKQP QH VJG WUG QH HQTGKIP EWTTGPE[ êðìêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
.GICNK\CVKQP QH NKOKVGF HQTOU QH UGNHðGORNQ[OGPV êðìèï ï ï ï ï ï ï ï ï ï
+ORTQXGF HKUECN OCPCIGOGPV 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
(QTGKIP VTCFG CPF CKF êðìçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
(QTGKIP KPXGUVOGPV êðìåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

,QKPV XGPVWTG QRGTCVKQPU êðëëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
(TGG VTCFG \QPGU êðëêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
.CDQT RQNKEKGU êðëêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

%CRKVCN HNQYU êðëéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
(QTGKIP GZEJCPIG êðëéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6QWTKUO êðëéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
4GOKVVCPEGU êðëèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
(QTGKIP FGDV 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

'EQPQOKE TGURQPUG VQ VJG TGHQTOU êðëçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN KORCEV êðëåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

+ORCEV FWTKPI ìäçíðåä êðëåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
+ORCEV FWTKPI ìääíðäç êðêíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
%WDCP IQXGTPOGPV GUVKOCVGU QH VJG EQUVU QH 7ï5ï UCPEVKQPU êðêéï ï ï

%WTTGPV KORCEV 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
/GTEJCPFKUG VTCFG êðêçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
(QTGKIP GZEJCPIG HNQYU CPF KPXGUVOGPV êðêçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

%%%%JJJJCCCCRRRRVVVVGGGGTTTT ééééïïïï ''''EEEEQQQQPPPPQQQQOOOOKKKKEEEE ++++OOOORRRRCCCCEEEEVVVV QQQQPPPP 5555GGGGTTTTXXXXKKKKEEEEGGGGUUUU 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
+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
#KT VTCPURQTVCVKQP UGTXKEGU éðëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU éðêï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC éðèï ï ï ï ï ï ï ï ï ï ï
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%%%%JJJJCCCCRRRRVVVVGGGGTTTT ééééïïïï ''''EEEEQQQQPPPPQQQQOOOOKKKKEEEE ++++OOOORRRRCCCCEEEEVVVV QQQQPPPP 5555GGGGTTTTXXXXKKKKEEEEGGGGUUUUðððð%%%%QQQQPPPPVVVVKKKKPPPPWWWWGGGGFFFF
/CTKVKOG VTCPURQTVCVKQP UGTXKEGU 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 ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU éðæï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC éðåï ï ï ï ï ï ï ï ï ï ï

$CPMKPI UGTXKEGU CPF KPUWTCPEG UGTXKEGU éðäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU éðìíï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC éðìëï ï ï ï ï ï ï ï ï ï ï

%QPUVTWEVKQP UGTXKEGU éðìêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU éðìéï ï ï

6GNGEQOOWPKECVKQP UGTXKEGU 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
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU éðìèï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC éðìæï ï ï ï ï ï ï ï ï ï ï

6TCXGN CPF VQWTKUO UGTXKEGU éðìäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU éðëíï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC éðëëï ï ï ï ï ï ï ï ï ï ï

%%%%JJJJCCCCRRRRVVVVGGGGTTTT èèèèïïïï ''''EEEEQQQQPPPPQQQQOOOOKKKKEEEE ++++OOOORRRRCCCCEEEEVVVV QQQQPPPP ####IIIITTTTKKKKEEEEWWWWNNNNVVVVWWWWTTTTGGGG èðìï ï ï ï ï ï ï ï ï ï ï ï ï ï 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
/GCV CPF &CKT[ 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 ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU èðêï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC èðèï ï ï ï ï ï ï ï ï ï ï

9JGCV 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 ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU èðçï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC èðåï ï ï ï ï ï ï ï ï ï ï

4KEG 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 ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU èðäï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC èðìíï ï ï ï ï ï ï ï ï ï ï

(GGFITCKP èðììï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU èðììï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC èðìëï ï ï ï ï ï ï ï ï ï ï

#PKOCN HGGF 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
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU èðìéï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC èðìçï ï ï ï ï ï ï ï ï ï ï

(CVU CPF QKNU 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 ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU èðìæï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC èðìåï ï ï ï ï ï ï ï ï ï ï

&T[ DGCPU èðìåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU èðìäï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC èðëíï ï ï ï ï ï ï ï ï ï ï

%QVVQP 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 ï ï ï ï ï ï ï ï ï
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%%%%JJJJCCCCRRRRVVVVGGGGTTTT èèèèïïïï ''''EEEEQQQQPPPPQQQQOOOOKKKKEEEE ++++OOOORRRRCCCCEEEEVVVV QQQQPPPP ####IIIITTTTKKKKEEEEWWWWNNNNVVVVWWWWTTTTGGGGðððð%%%%QQQQPPPPVVVVKKKKPPPPWWWWGGGGFFFF
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU èðëíï ï ï

9KPVGT XGIGVCDNGU èðëëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU èðëêï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC èðëçï ï ï ï ï ï ï ï ï ï ï

6TQRKECN HTWKV èðëæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU èðëåï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC èðêíï ï ï ï ï ï ï ï ï ï ï

%KVTWU HTWKV èðêìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU èðêìï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC èðêêï ï ï ï ï ï ï ï ï ï ï

5WICT èðêéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU èðêèï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC èðêæï ï ï ï ï ï ï ï ï ï ï

&KUVKNNGF URKTKVU èðéíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU èðéíï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC èðéìï ï ï ï ï ï ï ï ï ï ï

%KICTU èðéëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU èðéêï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC èðééï ï ï ï ï ï ï ï ï ï ï

5GCHQQF èðéèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU èðéçï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC èðéæï ï ï ï ï ï ï ï ï ï ï

%%%%JJJJCCCCRRRRVVVVGGGGTTTT ççççïïïï ''''EEEEQQQQPPPPQQQQOOOOKKKKEEEE ++++OOOORRRRCCCCEEEEVVVV QQQQPPPP ++++PPPPVVVVGGGGTTTTOOOOGGGGFFFFKKKKCCCCVVVVGGGG CCCCPPPPFFFF ////CCCCPPPPWWWWHHHHCCCCEEEEVVVVWWWWTTTTGGGGFFFF ))))QQQQQQQQFFFFUUUU çðìï ï
+PVTQFWEVKQP çðìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
(GTVKNK\GT CPF RGUVKEKFG RTQFWEVU çðëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU çðêï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC çðéï ï ï ï ï ï ï ï ï ï ï

2JCTOCEGWVKECN RTQFWEVU çðèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU çðçï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC çðæï ï ï ï ï ï ï ï ï ï ï

6GZVKNG CPF CRRCTGN KPFWUVTKGU çðäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU çðäï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC çðììï ï ï ï ï ï ï ï ï ï ï

5VGGN çðìëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU çðìêï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC çðìéï ï ï ï ï ï ï ï ï ï ï

0KEMGN CPF EQDCNV çðìèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU çðìçï ï ï
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*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC çðìåï ï ï ï ï ï ï ï ï ï ï
/CEJKPGT[ CPF VTCPURQTVCVKQP GSWKROGPV çðìäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU çðëíï ï ï

/CEJKPGT[ çðëíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï 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 çðëìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC çðëëï ï ï ï ï ï ï ï ï ï ï
/CEJKPGT[ çðëëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï 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 çðëéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

2QYGT IGPGTCVKQP OCEJKPGT[ CPF GSWKROGPV çðëéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU çðëèï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC çðëæï ï ï ï ï ï ï ï ï ï ï

'NGEVTQPKEU IQQFU çðëæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU çðëåï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC çðêìï ï ï ï ï ï ï ï ï ï ï

/GFKECN IQQFU çðêëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU çðêëï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC çðêèï ï ï ï ï ï ï ï ï ï ï

%GOGPV çðêçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU çðêæï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC çðêåï ï ï ï ï ï ï ï ï ï ï

2NCUVKEU çðêäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP 7PKVGF 5VCVGU çðêäï ï ï ï ï

6KTGU çðéíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU çðéíï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP %WDC çðéìï ï ï ï ï ï ï ï ï ï ï

5RQTVKPI IQQFU çðéìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*KUVQTKECN CPF EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7PKVGF 5VCVGU çðéëï ï ï

####RRRRRRRRGGGGPPPPFFFFKKKKEEEEGGGGUUUU
#ï 4GSWGUV NGVVGT #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 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 .KUV QH JGCTKPI RCTVKEKRCPVU %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 5WOOCT[ QH JGCTKPI VGUVKOQP[ CPF YTKVVGP UWDOKUUKQPU &ðìï ï ï ï ï ï ï ï ï ï
'ï 6GNGRJQPG UWTXG[ '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 6JG 75+6% ITCXKV[ OQFGN (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 5GEVQTCN UVCVKUVKEU )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
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'5ðì 'UVKOCVGF CPPWCN 7ï5ï GZRQTVU VQ %WDC KP VJG CDUGPEG QH 7ï5ï

UCPEVKQPU õDCUGF QP CXGTCIG ìääçðäå VTCFG FCVCô ZZXï ï ï ï ï ï ï ï
'5ðë 'UVKOCVGF CPPWCN 7ï5ï KORQTVU HTQO %WDC KP VJG CDUGPEG QH 7ï5ï

UCPEVKQPU õDCUGF QP CXGTCIG ìääçðäå VTCFG FCVCô ZZXKï ï ï ï ï ï ï ï
ëðìï 5GNGEVGF MG[ GXGPVU TGICTFKPI 7ï5ï UCPEVKQPU YKVJ TGURGEV VQ %WDCñ

ìäèäðëííí 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 ï ï ï ï ï ï
ëðëï 7ï5ï VTCFG YKVJ YQTNF CPF YKVJ %WDCñ ìäèæðçé ëðìêï ï ï ï ï ï ï ï ï ï ï ï ï ï
ëðêï 'UVKOCVGF 7ï5ïð%WDCP VTCFG KP VJG CDUGPEG QH 7ï5ï UCPEVKQPUñ

ìääçðäå CXGTCIG CPPWCN 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
ëðéï 'UVKOCVGF CFFKVKQPCN PGV HQTGKIP GZEJCPIG HNQYU HTQO VJG

7PKVGF 5VCVGU VQ %WDC KP VJG CDUGPEG QH 7ï5ï UCPEVKQPU ëðëìï ï ï ï ï ï
êðìï %WDCã OCETQGEQPQOKE KPFKECVQTUñ ìäåäðäå êðëæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
êðëï %WDCP )QXGTPOGPV GUVKOCVGU QH VJG EQUVU QH 7ï5ï UCPEVKQPU

VQ VJG %WDCP GEQPQO[ñ VJTQWIJ ìääå êðêèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
(ðìï #IITGICVG ITCXKV[ OQFGN TGITGUUKQPU (ðìíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìC #KT VTCPURQTVCVKQP UGTXKEGUã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðêï ï ï ï ï ï ï ï
)ðìD #KT VTCPURQTVCVKQP UGTXKEGUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðêï ï ï ï ï ï ï ï ï ï
)ðìE #KT VTCPURQTVCVKQP UGTXKEGUã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðéï ï ï ï ï ï
)ðìF #KT VTCPURQTVCVKQP UGTXKEGUã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðéï ï ï ï ï ï ï ï
)ðëC /CTKVKOG VTCPURQTVCVKQP UGTXKEGUã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðèï ï ï
)ðëD /CTKVKOG VTCPURQTVCVKQP UGTXKEGUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðèï ï ï ï ï
)ðëE /CTKVKOG VTCPURQTVCVKQP UGTXKEGUã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðçï
)ðëF /CTKVKOG VTCPURQTVCVKQP UGTXKEGUã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðçï ï ï
)ðêC $CPMKPI UGTXKEGUã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêD $CPMKPI UGTXKEGUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêE $CPMKPI UGTXKEGUã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðåï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêF $CPMKPI UGTXKEGUã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðéC +PUWTCPEG UGTXKEGUã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðäï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðéD +PUWTCPEG UGTXKEGUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðéE +PUWTCPEG UGTXKEGUã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðìíï ï ï ï ï ï ï ï ï ï ï ï
)ðéF +PUWTCPEG UGTXKEGUã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðìíï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðèC %QPUVTWEVKQP UGTXKEGUã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðììï ï ï ï ï ï ï ï ï ï ï ï
)ðèD %QPUVTWEVKQP UGTXKEGUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðììï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðèE %QPUVTWEVKQP UGTXKEGUã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðìëï ï ï ï ï ï ï ï ï ï
)ðèF %QPUVTWEVKQP UGTXKEGUã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðìëï ï ï ï ï ï ï ï ï ï ï ï
)ðçC 6GNGEQOOWPKECVKQPU UGTXKEGUã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðìêï ï ï ï ï ï
)ðçD 6GNGEQOOWPKECVKQPU UGTXKEGUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðìêï ï ï ï ï ï ï ï
)ðçE 6GNGEQOOWPKECVKQPU UGTXKEGUã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðìéï ï ï ï
)ðçF 6GNGEQOOWPKECVKQPU UGTXKEGUã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðìéï ï ï ï ï ï
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)ðæC 6TCXGN CPF VQWTKUO UGTXKEGUã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðìèï ï ï ï ï ï ï
)ðæD 6TCXGN CPF VQWTKUO UGTXKEGUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðìèï ï ï ï ï ï ï ï ï
)ðæE 6TCXGN CPF VQWTKUO UGTXKEGUã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðìçï ï ï ï ï
)ðæF 6TCXGN CPF VQWTKUO UGTXKEGUã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðìçï ï ï ï ï ï ï
)ðåC $GGHã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )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
)ðåD $GGHã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )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
)ðåE $GGHã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðìåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðåF $GGHã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðìåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðäC 2QTMã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðìäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðäD 2QTMã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðìäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðäE 2QTMã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðëíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðäF 2QTMã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðëíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìíC 2QWNVT[ã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðëìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìíD 2QWNVT[ã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )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
)ðìíE 2QWNVT[ã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðëëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìíF 2QWNVT[ã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðëëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðììC &CKT[ RTQFWEVUã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðëêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðììD &CKT[ RTQFWEVUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðëêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðììE &CKT[ RTQFWEVUã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðëéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðììF &CKT[ RTQFWEVUã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðëéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìëC 9JGCVã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðëèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìëD 9JGCVã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðëèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìëE 9JGCVã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðëçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìëF 9JGCVã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðëçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìêC 4KEGã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðëæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìêD 4KEGã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðëæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìêE 4KEGã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðëåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìêF 4KEGã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðëåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìéC (GGFITCKPã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðëäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìéD (GGFITCKPã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðëäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìéE (GGFITCKPã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðêíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìéF (GGFITCKPã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðêíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìèC #PKOCN HGGFã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðêìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìèD #PKOCN HGGFã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðêìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìèE #PKOCN HGGFã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðêëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìèF #PKOCN HGGFã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðêëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìçC (CVU CPF QKNUã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðêêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìçD (CVU CPF QKNUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðêêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìçE (CVU CPF QKNUã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðêéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
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)ðìçF (CVU CPF QKNUã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðêéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìæC &T[ DGCPUã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðêèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìæD &T[ DGCPUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðêèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìæE &T[ DGCPUã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðêçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìæF &T[ DGCPUã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðêçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìåC %QVVQPã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðêæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìåD %QVVQPã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðêæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìåE %QVVQPã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðêåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìåF %QVVQPã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðêåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìäC 9KPVGT XGIGVCDNGUã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðêäï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìäD 9KPVGT XGIGVCDNGUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðêäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðìäE 9KPVGT XGIGVCDNGUã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðéíï ï ï ï ï ï ï ï ï ï ï ï
)ðìäF 9KPVGT XGIGVCDNGUã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðéíï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëíC 6TQRKECN HTWKVã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðéìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëíD 6TQRKECN HTWKVã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðéìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëíE 6TQRKECN HTWKVã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðéëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëíF 6TQRKECN HTWKVã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðéëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëìC %KVTWU HTWKVã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðéêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëìD %KVTWU HTWKVã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðéêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëìE %KVTWU HTWKVã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðééï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëìF %KVTWU HTWKVã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðééï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëëC 5WICTã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðéèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëëD 5WICTã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðéèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëëE 5WICTã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðéçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëëF 5WICTã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðéçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëêC &KUVKNNGF URKTKVUã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðéæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëêD &KUVKNNGF URKTKVUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðéæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëêE &KUVKNNGF URKTKVUã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðéåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëêF &KUVKNNGF URKTKVUã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðéåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëéC %KICTUã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðéäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëéD %KICTUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðéäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëéE 6QDCEEQ õEKICTUôã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðèíï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëéF 6QDCEEQ õEKICTUôã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðèíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëèC 5GCHQQFã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðèìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëèD 5GCHQQFã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðèìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëèE 5GCHQQFã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðèëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëèF 5GCHQQFã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðèëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëçC (GTVKNK\GTUã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðèêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëçD (GTVKNK\GTUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðèêï 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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)ðëçE (GTVKNK\GTUã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðèéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëçF (GTVKNK\GTUã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðèéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëæC 2GUVKEKFGUã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðèèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëæD 2GUVKEKFGUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðèèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëæE 2GUVKEKFGUã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðèçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëæF 2GUVKEKFGUã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðèçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëåC 2JCTOCEGWVKECN RTQFWEVUã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðèæï ï ï ï ï ï ï ï ï
)ðëåD 2JCTOCEGWVKECN RTQFWEVUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðèæï ï ï ï ï ï ï ï ï ï ï
)ðëåE 2JCTOCEGWVKECN RTQFWEVUã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðèåï ï ï ï ï ï ï
)ðëåF 2JCTOCEGWVKECN RTQFWEVUã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðèåï ï ï ï ï ï ï ï ï
)ðëäC 6GZVKNGUã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðèäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëäD 6GZVKNGUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðèäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëäE 6GZVKNGUã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðçíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðëäF 6GZVKNGUã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðçíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêíC #RRCTGNã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðçìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêíD #RRCTGNã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðçìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêíE #RRCTGNã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðçëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêíF #RRCTGNã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðçëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêìC 5VGGNã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðçêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêìD 5VGGNã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðçêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêìE 5VGGNã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðçéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêìF 5VGGNã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðçéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêëC 2TKOCT[ PKEMGNã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðçèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêëD 2TKOCT[ EQDCNVã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðçèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêëE 2TKOCT[ PKEMGN CPF EQDCNVã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðççï ï ï ï ï ï ï ï ï ï
)ðêëF 0KEMGNðEQDCNV QZKFGñ UKPVGTñ CPF UWNHKFGã %WDCP UGEVQT RTQHKNGñ

ìääèðää )ðççï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêëG 0KEMGN CPF EQDCNVã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðçæï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêêC /CEJKPGT[ã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðçåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêêD /CEJKPGT[ã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðçåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêêE /CEJKPGT[ã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðçäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêêF /CEJKPGT[ã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðçäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêéC 6TCPURQTVCVKQP GSWKROGPVã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðæíï ï ï ï ï ï ï ï
)ðêéD 6TCPURQTVCVKQP GSWKROGPVã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðæíï ï ï ï ï ï ï ï ï ï
)ðêéE 6TCPURQTVCVKQP GSWKROGPVã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðæìï ï ï ï ï ï
)ðêéF 6TCPURQTVCVKQP GSWKROGPVã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðæìï ï ï ï ï ï ï ï
)ðêèC 2QYGT IGPGTCVKQP OCEJKPGT[ CPF GSWKROGPVã 7ï5ï UGEVQT

RTQHKNGñ ìääèðää )ðæëï ï ï ï ï ï ï ï ï ï ï 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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)ðêèD 2QYGT IGPGTCVKQP OCEJKPGT[ CPF GSWKROGPVã

7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðæëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêèE 2QYGT IGPGTCVKQP OCEJKPGT[ CPF GSWKROGPVã

%WDCP UGEVQT RTQHKNGñ ìääèðää )ðæêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêèF 2QYGT IGPGTCVKQP OCEJKPGT[ CPF GSWKROGPVã

%WDCP UGEVQT EJCTCEVGTKUVKEU )ðæêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêçC 'NGEVTQPKEU IQQFUã 7ï5ï UGEVQT RTQHKNGñ ìääèðääU )ðæéï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêçD 'NGEVTQPKEU IQQFUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðæéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêçE 'NGEVTQPKEU IQQFUã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðæèï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêçF 'NGEVTQPKEU IQQFUã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðæèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêæC /GFKECN IQQFUã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðæçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêæD /GFKECN IQQFUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðæçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêæE /GFKECN IQQFUã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðææï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêæF /GFKECN IQQFUã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðææï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
))))ððððêåC %GOGPVã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðæåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêåD %GOGPVã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðæåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêåE %GOGPVã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðæäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêåF %GOGPVã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðæäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêäC 2NCUVKEUã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðåíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêäD 2NCUVKEUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðåíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêäE 2NCUVKEUã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðåìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðêäF 2NCUVKEUã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðåìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðéíC 6KTGUã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðåëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðéíD 6KTGUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðåëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðéíE 6KTGUã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðåêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðéíF 6KTGUã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðåêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðéìC 5RQTVKPI IQQFUã 7ï5ï UGEVQT RTQHKNGñ ìääèðää )ðåéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðéìD 5RQTVKPI IQQFUã 7ï5ï UGEVQT EJCTCEVGTKUVKEU )ðåéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðéìE 5RQTVKPI IQQFUã %WDCP UGEVQT RTQHKNGñ ìääèðää )ðåèï ï ï ï ï ï ï ï ï ï ï ï ï ï
)ðéìF 5RQTVKPI IQQFUã %WDCP UGEVQT EJCTCEVGTKUVKEU )ðåèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

((((KKKKIIIIWWWWTTTTGGGGUUUU
êðìï %WDCã UJCTG QH GZRQTVU VQ NGCFKPI RCTVPGTUñ D[ UJCTGñ ìäèåðçê êðèï ï ï ï
êðëï %WDCã UJCTG QH KORQTVU HTQO NGCFKPI RCTVPGTUñ D[ UJCTGñìäèåðçê êðèï ï
êðêï %WDCã EQORQUKVKQP QH NGCFKPI GZRQTVUñ D[ UJCTGñ ìäèåðäå êðçï ï ï ï ï ï ï ï
êðéï %WDCã UWICT GZRQTVU VQ NGCFKPI OCTMGVUñ D[ UJCTGñ ìäæåðåå êðäï ï ï ï ï ï
êðèï %WDCã VTCFG HNQYU CPF )&2 ITQYVJñ ìäåäðää êðììï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
êðçï %WDCã GZRQTVU VQ NGCFKPI RCTVPGTUñ D[ UJCTGñ ìääå êðìäï ï ï ï ï ï ï ï ï ï ï ï ï ï
êðæï %WDCã KORQTVU HTQO NGCFKPI RCTVPGTUñ D[ UJCTGñ ìääå êðìäï ï ï ï ï ï ï ï ï ï ï
êðåï %WDCã GZRQTVU QH NGCFKPI RTQFWEVUñ D[ UJCTGñ ìääå êðëíï ï ï ï ï ï ï ï ï ï ï ï ï
êðäï %WDCã KORQTVU QH NGCFKPI RTQFWEVUñ D[ UJCTGñ ìääå êðëíï ï ï ï ï ï ï ï ï ï ï ï ï
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1P /CTEJ ìèñ ëíííñ VJG %QOOKVVGG QP 9C[U CPF /GCPUñ 7ï5ï *QWUG QH
4GRTGUGPVCVKXGU õVJG %QOOKVVGGôñ TGSWGUVGF VJG 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP
õVJG %QOOKUUKQPô VQ GZCOKPG CPF TGRQTV QP VJG GEQPQOKE KORCEV QH 7ï5ï UCPEVKQPU YKVJ
TGURGEV VQ %WDCï 6JG %QOOKVVGG TGSWGUVGF VJCV VJG %QOOKUUKQPrU TGRQTV RTQXKFGã

1 CP QXGTXKGY QH 7ï5ï UCPEVKQPU YKVJ TGURGEV VQ %WDCâ

1 C FGUETKRVKQP QH VJG %WDCP GEQPQO[ñ %WDCP VTCFG CPF KPXGUVOGPV RQNKEKGUñ
CPF VTCFG CPF KPXGUVOGPV VTGPFUâ

1 CP CPCN[UKU QH VJG JKUVQTKECN KORCEV QH 7ï5ï UCPEVKQPU QP DQVJ VJG 7ï5ï CPF
%WDCP GEQPQOKGUñ GURGEKCNN[ QP CHHGEVGF UGEVQTU CPFñ VQ VJG GZVGPV RQUUKDNGñ
QP 7ï5ï GZRQTVUñ KORQTVUñ GORNQ[OGPVñ EQPUWOGTUñ CPF KPXGUVOGPVâ CPF

1 CP GXCNWCVKQP QH VJG EWTTGPV KORCEV QH 7ï5ï UCPEVKQPU QP 7ï5ïð%WDCP DKNCVGTCN
VTCFGñ KPXGUVOGPVñ GORNQ[OGPVñ CPF EQPUWOGTUñ YKVJ RCTVKEWNCT CVVGPVKQP VQ
VJG GHHGEVU QP 7ï5ï UGTXKEGUñ 7ï5ï CITKEWNVWTGñ CPF QVJGT UGEVQTU HQT YJKEJ VJG
KORCEV KU NKMGN[ VQ DG UKIPKHKECPVï

6JG JKUVQTKECN KORCEV QH 7ï5ï UCPEVKQPU YKVJ TGURGEV VQ %WDC QP VJG 7ï5ï CPF VJG %WDCP
GEQPQOKGU KU CUUGUUGF HQT VJG VKOG RGTKQF HTQO ìäçí VJTQWIJ VJG ìääç KORNGOGPVCVKQP
QH %WDCP .KDGTV[ CPF &GOQETCVKE 5QNKFCTKV[ #EV õ%.&5#ñ CNUQ MPQYP CU VJG
*GNOUð$WTVQP #EVôñ CU VJCV CEV YCU VJG OQUV TGEGPV EJCPIGOCFG VQ 7ï5ï UCPEVKQPU YKVJ
TGURGEV VQ %WDC RTKQT VQ VJG KPUVKVWVKQP QH VJKU TGRQTVï

6JG EWTTGPV KORCEV QH 7ï5ï UCPEVKQPU QP VJG 7ï5ï CPF VJG %WDCP GEQPQOKGU KU CUUGUUGF
HQT VJG VKOG RGTKQF CHVGT ìääçï 6Q CUUGUU VJKUñ VJG %QOOKUUKQP CPCN[\GF VJG GEQPQOKE
KORCEV QH YJCV GUVKOCVGF 7ï5ïð%WDCP DKNCVGTCN VTCFG CPF KPXGUVOGPV HNQYU OKIJV JCXG
DGGP KP VJG CDUGPEG QH 7ï5ï UCPEVKQPUï

$CUGNKPG VTCFG FCVC WUGF YGTG %WDCrU CXGTCIG CPPWCN VTCFG YKVJ VJG YQTNF FWTKPI
ìääçðäåñ VJG OQUV TGEGPV RGTKQF HQT YJKEJ UWEJ FCVC YGTG CXCKNCDNGï 6JG %QOOKUUKQP
GUVKOCVGF GZRGEVGF 7ï5ïð%WDCP DKNCVGTCN VTCFG CPF HQTGKIP GZEJCPIG HNQYU KP VJG
CDUGPEG QH 7ï5ï UCPEVKQPU WUKPI FCVC QDVCKPGF HTQO CP CPCN[UKU QH VJG %WDCP
GEQPQO[â HCEVHKPFKPI VTCXGN KP VJG 7PKVGF 5VCVGU CPF KP %WDC D[ 75+6% UVCHHâ C RWDNKE
JGCTKPI QP 5GRVGODGT ìäðëíñ ëíííñ CPF YTKVVGP UWDOKUUKQPU HTQO VJG RWDNKEâ CP
KPHQTOCN VGNGRJQPG UWTXG[ QH QXGT ëíí 7ï5ï EQORCPKGU CPF CUUQEKCVKQPUâ C TGXKGY QH
VJG TGNGXCPV GEQPQOKE NKVGTCVWTGâ CPF CP GEQPQOGVTKE CPCN[UKUï

6JG %QOOKUUKQP JCU OCFG PQ CUUWORVKQPU KP VJKU TGRQTV TGICTFKPI CP[ RQUUKDNG HWVWTG
RQNKE[ EJCPIGU KP %WDCï 6JKU TGRQTV FQGU PQV CFFTGUU VTCFG KP UVTKEVN[ OKNKVCT[ IQQFU
CPF UGTXKEGU QT VTCFG KP IQQFUñ UGTXKEGUñ CPF VGEJPQNQI[ UWDLGEV VQ GZRQTV EQPVTQNU
TGNCVKPI VQ 7ï5ï PCVKQPCN UGEWTKV[ KPVGTGUVUwCNN CTGCU PQV VTCFKVKQPCNN[OQPKVQTGF D[ VJG
%QOOKUUKQPï
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2222TTTTKKKKPPPPEEEEKKKKRRRRCCCCNNNN ((((KKKKPPPPFFFFKKKKPPPPIIIIUUUU

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQPPPP VVVVJJJJGGGG 7777ïïïï5555ïïïï ''''EEEEQQQQPPPPQQQQOOOO[[[[
1 7ï5ï GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDC JCF C OKPKOCN QXGTCNN JKUVQTKECN

KORCEV QP VJG 7ï5ï GEQPQO[ï &GURKVG VJG TGNCVKXGN[ UOCNN UK\G QH KVU GEQPQO[ñ
%WDC YCU CP KORQTVCPV 7ï5ï VTCFG RCTVPGT KP VJG ìäèíUï 7ï5ïð%WDCP
GEQPQOKE TGNCVKQPU FGVGTKQTCVGF UKIPKHKECPVN[ DGHQTG EQORTGJGPUKXG 7ï5ï
GEQPQOKE UCPEVKQPU YGTG KORNGOGPVGF KP TGCEVKQP VQ RQNKVKECN GXGPVU KP %WDC
KP VJG NCVG ìäèíUï9KVJ OQUV 7ï5ï GEQPQOKE CUUGVU KP %WDC GZRTQRTKCVGF D[ VJG
%CUVTQ IQXGTPOGPV FWTKPI ìäèäðçíñ VJG 7ï5ï GEQPQOKE UCPEVKQPU QH 1EVQDGT
ìäçí CPF EQORTGJGPUKXG UCPEVKQPU QH (GDTWCT[ ìäçë CRRGCT VQ JCXG ECWUGF
HGY CFFKVKQPCN EQUVU HQT VJG 7ï5ï GEQPQO[ï 'XGP YKVJ OCUUKXG GEQPQOKE
CUUKUVCPEG HTQO VJG 5QXKGV 7PKQP FWTKPI ìäçíðåäñ %WDC TGOCKPGF C UOCNN
INQDCN OCTMGV TGNCVKXG VQ QVJGT .CVKP #OGTKECP EQWPVTKGUï

1 6JG %WDCP )QXGTPOGPV UKIPGF KVU HKTUV OCLQT VTCFG CITGGOGPV YKVJ VJG 5QXKGV
7PKQP KP ìäçíñ CPF JCF UGK\GF CNOQUV CNN 7ï5ï RTQRGTV[ KP %WDC DGHQTG
EQORTGJGPUKXG 7ï5ï GEQPQOKE UCPEVKQPU YGTG KORQUGF KP ìäçëï $GVYGGP
ìäçí CPF VJG NCVG ìäåíUñ %WDCrU TGNCVKXGN[ ENQUGF GEQPQO[ TGNKGF GZVGPUKXGN[
QP GEQPQOKE CUUKUVCPEG HTQOñ CPF NQPIðVGTO GEQPQOKE CITGGOGPVU YKVJñ VJG
5QXKGV DNQE EQWPVTKGU CPF %JKPCï

1 6JG %QOOKUUKQP GUVKOCVGU VJCV 7ï5ï GZRQTVU VQ %WDC KP VJG CDUGPEG QH
UCPEVKQPUñ DCUGF QP CXGTCIG ìääçðäå VTCFG FCVCñ YQWNF JCXG DGGP
CRRTQZKOCVGN[ ùçèåOKNNKQP VQ ùìïí DKNNKQP CPPWCNN[â VJKU KU GSWKXCNGPV VQ CDQWV
ìæ VQ ëæ RGTEGPV QH %WDCrU VQVCN KORQTVU HTQO VJG YQTNFñ QT NGUU VJCP íïè
RGTEGPV QH VQVCN 7ï5ï GZRQTVU õVCDNG '5ðìôï 6JKU GUVKOCVG YQWNF KPETGCUG
OCTIKPCNN[ñ VQ ùçåé OKNNKQP VQ ùìïë DKNNKQPñ KH 7ï5ï GZRQTVU YGTG VQ KPETGCUG D[
VJG COQWPV QH GUVKOCVGF CFFKVKQPCN PGV HQTGKIP GZEJCPIG HNQYU HTQO VJG
7PKVGF 5VCVGU VQ %WDC HTQO VGNGEQOOWPKECVKQP UGTXKEGU RC[OGPVUñ VTCXGN CPF
VQWTKUO RC[OGPVUñ CPF 7ï5ï HQTGKIP FKTGEV KPXGUVOGPVï

1 'UVKOCVGF 7ï5ï KORQTVU HTQO %WDC KP VJG CDUGPEG QH UCPEVKQPUñ DCUGF QP
CXGTCIG ìääçðäå VTCFG FCVC CPF GZENWFKPI UWICT õ7ï5ï UWICT KORQTVU CTG
IQXGTPOGPVðTGIWNCVGFôñ YQWNF JCXG DGGP CRRTQZKOCVGN[ ùçäOKNNKQP VQ ùìéç
OKNNKQP CPPWCNN[â VJKU KU GSWKXCNGPV VQ CDQWV æ VQ ìè RGTEGPV QH VQVCN %WDCP
GZRQTVU VQ VJG YQTNFñ QT NGUU VJCP íïè RGTEGPV QH VQVCN 7ï5ï KORQTVU õVCDNG '5ðëôï

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQPPPP VVVVJJJJGGGG %%%%WWWWDDDDCCCCPPPP ''''EEEEQQQQPPPPQQQQOOOO[[[[
1 7ï5ï GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDC IGPGTCNN[ JCF COKPKOCN QXGTCNN

JKUVQTKECN KORCEV QP VJG %WDCP GEQPQO[ï %WDC CFLWUVGF SWKEMN[ VQ 7ï5ï



ZX

GEQPQOKE UCPEVKQPU VJTQWIJ RQNKVKECN CPF GEQPQOKE VJGCNNKCPEGYKVJ VJG5QXKGV
DNQE EQWPVTKGUï 5QXKGV GEQPQOKE CUUKUVCPEGñ YJKEJ RGCMGF CV PGCTN[ ùç DKNNKQP
CPPWCNN[ KP VJG ìäåíUñ NCTIGN[ QHHUGV CP[ CFXGTUG GHHGEVU QH 7ï5ï UCPEVKQPU CPF
GPCDNGF VJG %WDCP GEQPQO[ VQ ITQYï

1 6JG NQUU QH 5QXKGV GEQPQOKE CUUKUVCPEGCHVGT ìääí ECWUGF C UGXGTG FQYPVWTP KP
VJG %WDCP GEQPQO[ñ DTKPIKPI VQ VJG HQTGHTQPV NQPIUVCPFKPI KPGHHKEKGPEKGU KP
VJG %WDCP GEQPQO[ï 6JG NQUU QH 5QXKGV CUUKUVCPEG GXGPVWCNN[ HQTEGF %WDC VQ
KPVTQFWEG GEQPQOKE TGHQTOU VQ CVVTCEV HQTGKIP KPXGUVOGPVñ CPF UGNGEVKXG
GEQPQOKE NKDGTCNK\CVKQP VQ UVKOWNCVG FQOGUVKE RTQFWEVKQPï

1 &GURKVG VJG ENQUG IGQITCRJKE RTQZKOKV[ VJCV YQWNF CRRGCT VQ OCMG VJG 7PKVGF
5VCVGU CPF %WDC PCVWTCN VTCFKPI RCTVPGTUñ DKNCVGTCN GEQPQOKE TGNCVKQPU KP VJG
CDUGPEG QH UCPEVKQPU EQWNF DG NKOKVGF HQT UGXGTCN TGCUQPUï (QT GZCORNGñ
RTQFWEVKQP EQPUVTCKPVU NKOKV %WDCrU PGCTðVGTO GZRQTV RQVGPVKCNâ HQTGKIP
GZEJCPIG EQPUVTCKPVU NKOKV %WDCrU KORQTV RWTEJCUKPI RQYGTâ CPF %WDCrU
KPXGUVOGPV TGIKOG TGOCKPU TGUVTKEVKXGï %WDC CNUQ VGPFU VQ UGNGEV KVU VTCFG CPF
KPXGUVOGPV RCTVPGTU DCUGF QP RQNKVKECN EQPUKFGTCVKQPUwVJG FGUKTG VQ OCKPVCKP
GEQPQOKE VKGU YKVJ GZKUVKPI RCTVPGTU CPF VQ CXQKF DGEQOKPI GEQPQOKECNN[
FGRGPFGPV QP C UKPING EQWPVT[wTCVJGT VJCP GEQPQOKE EQUV HCEVQTUï
2TQFWEVKXKV[ EQPUVTCKPVU NKMGN[ YQWNF NKOKV %WDCrU PGCT VGTO CDKNKV[ VQ KPETGCUG
RTQFWEVKQP QH KVU OCKP GZRQTV RTQFWEVUw%WDC YQWNF JCXG VQ TGFWEG UCNGU VQ
QVJGT EQWPVTKGU KP QTFGT VQ GZRQTV VQ VJG 7PKVGF 5VCVGUï 5KOKNCTN[ñ %WDCrU NCEM QH
HQTGKIP GZEJCPIG YQWNF OGCP VJCV %WDCP KORQTVU QH 7ï5ï IQQFU OQUV NKMGN[
YQWNF FKURNCEG KORQTVU QH UKOKNCT IQQFU HTQO QVJGT EQWPVTKGUï

1 6JG %WDCP )QXGTPOGPV GUVKOCVGU VJCV VJG EWOWNCVKXG EQUV QH 7ï5ï GEQPQOKE
UCPEVKQPU QP VJG %WDCP GEQPQO[ YCU ùçæ DKNNKQP VJTQWIJ ìääåñ KPENWFKPI
UWEJ EQUVU CU TGFWEGF VTCFG CPF VQWTKUOñ JKIJGT UJKRRKPI EQUVUñ KPCDKNKV[ VQ
RTQEWTG URCTG RCTVUñ HTQ\GP DCPM CEEQWPVUñ HQTGKIP FGDV RTQDNGOUñ CPF
GOKITCVKQP QH UMKNNGF YQTMGTUï 6JCV GUVKOCVG FQGU PQV HCEVQT KP VJG EWOWNCVKXG
XCNWG QH 5QXKGV DNQE GEQPQOKE CUUKUVCPEG RTQXKFGF UKPEG ìäçíï

++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP 7777ïïïï5555ïïïï CCCCPPPPFFFF %%%%WWWWDDDDCCCCPPPP ''''EEEEQQQQPPPPQQQQOOOOKKKKEEEE
5555GGGGEEEEVVVVQQQQTTTTUUUU

5555GGGGTTTTXXXXKKKKEEEEGGGGUUUU
1 #KT VTCPURQTVCVKQPï 7ï5ï GEQPQOKE UCPEVKQPU JCF C UOCNN DWV OGCUWTCDNG

CFXGTUG JKUVQTKECN KORCEV QP 7ï5ï CKTNKPG TGXGPWG CPF GORNQ[OGPVï +PFWUVT[
UQWTEGU GUVKOCVG VJCV CPPWCN TGXGPWGU HTQO TGIWNCTN[ðUEJGFWNGF RCUUGPIGT
UGTXKEG VQ %WDC KP VJG CDUGPEG QH UCPEVKQPU YQWNF CEEQWPV HQT PQ OQTG VJCP ì
RGTEGPV QH VQVCN RCUUGPIGT TGXGPWGU QH 7ï5ï CKTNKPGUï 7ï5ï CKTRQTVU GUVKOCVG VJCV
VJG[ YQWNF DGPGHKV HTQO KPETGCUGF TGXGPWGU KH 7ï5ï CKTNKPGU YGTG CDNG VQ
RTQXKFG TGIWNCTN[ðUEJGFWNGF UGTXKEG VQ %WDCï %WDCP )QXGTPOGPV QHHKEKCNU



ZXK

TGRQTVGF VJCV 7ï5ï GEQPQOKE UCPEVKQPU JCXG TGUWNVGF KP JKIJGT EQUVU HQT
7ï5ïðOCPWHCEVWTGF CKTETCHV EQORQPGPVUï %WDC JCU TGPQXCVGF KVU NCTIGUV
CKTRQTVU YKVJ VJG JGNR QH HQTGKIP KPXGUVOGPVâ VJQUG CKTRQTVU RTQDCDN[ YQWNF
DGPGHKV HTQO KPETGCUGF TGXGPWG CPF GORNQ[OGPV CU C TGUWNV QH VJG QRGTCVKQP
QH TGIWNCTN[ UEJGFWNGF HNKIJVU VQ CPF HTQO VJG 7PKVGF 5VCVGU KP VJG CDUGPEG QH
UCPEVKQPUï

1 /CTKVKOG VTCPURQTVCVKQPï 5CPEVKQPU JCF CP CFXGTUG JKUVQTKECN KORCEV QP
UGXGTCN 7ï5ï UGC RQTVUï 6JG RQTV QH 0GY 1TNGCPU VQQM PGCTN[ ìí [GCTU VQ
TGRNCEG VJG XQNWOG QH ECTIQ VJCV KV JCF UJKRRGF VQ %WDCï (NQTKFC RQTVUñ
KPENWFKPI VJG 2QTV QH ,CEMUQPXKNNG CPF 2QTV 'XGTINCFGUñ CNUQ TGRQTVGF C UKOKNCT
CFXGTUG KORCEVï 7ï5ï RQTVUñ UJKRRKPI NKPGUñ CPF ETWKUG NKPGU OQUV RTQDCDN[
YQWNF DGPGHKV KP VJG CDUGPEG QH UCPEVKQPUñ CPF CFFKVKQPCN 7ï5ï NQPIUJQTGOGP
LQDU YQWNF DG ETGCVGFï %WDCP QHHKEKCNU TGRQTVGF VJCV 7ï5ï UCPEVKQPUñ D[
TGUVTKEVKPI VJG QRGTCVKQP QH 7ï5ïð CPF HQTGKIPðHNCI XGUUGNU YKVJ TGURGEV VQ
%WDCñ JCXG KPETGCUGF %WDCrU UJKRRKPI EQUVU CPF FGVGTTGF XGUUGNU QH HQTGKIP
UJKRRKPI NKPGU HTQO FQEMKPI KP %WDCP RQTVUï %WDCrU RQTVU CPF OGTEJCPV HNGGV
CNUQ YQWNF RTQDCDN[ DGPGHKV HTQO KPETGCUGF UJKRRKPI KP VJG CDUGPEG QH
UCPEVKQPUï

1 $CPMKPI CPF KPUWTCPEGï 5CPEVKQPU FKF PQV JCXG C UKIPKHKECPV FKTGEV JKUVQTKECN
KORCEV QP 7ï5ï HKPCPEKCN UGTXKEGU HKTOU DGECWUG %WDC JCF GZRTQRTKCVGF VJGO
DGHQTG UCPEVKQPU YGTG KORQUGFï %WDC KU C UOCNN OCTMGV HQT HKPCPEKCN UGTXKEGUñ
CPF 7ï5ï HKPCPEKCN UGTXKEGU HKTOU OQUV RTQDCDN[ YQWNF PQV OCMG UKIPKHKECPV
KPXGUVOGPVU KP %WDC KP VJG CDUGPEG QH UCPEVKQPU DGECWUG QH %WDCP TGUVTKEVKQPU
QP HQTGKIP KPXGUVOGPVï %WDCP DCPMU CPF KPUWTCPEG HKTOU CTG WPNKMGN[ VQ DG
UKIPKHKECPVN[ CHHGEVGF KP VJG CDUGPEG QH 7ï5ï UCPEVKQPUï

1 %QPUVTWEVKQPï 6JG 7ï5ï EQPUVTWEVKQP UGTXKEGU KPFWUVT[ RCTVKEKRCVGF KP C YKFG
TCPIG QH KPHTCUVTWEVWTG RTQLGEVU KP %WDC RTKQT VQ VJG KORQUKVKQP QH UCPEVKQPUï
#HVGT UCPEVKQPU YGTG KORQUGFñ 7ï5ï EQPUVTWEVKQP HKTOU YGTG TGRNCEGF D[ 5QXKGV
CPFñ OQTG TGEGPVN[ñ %CPCFKCP CPF 'WTQRGCP HKTOUï 6JG JKUVQTKECN KORCEV QH
VJG UCPEVKQPU QP VJG 7ï5ï KPFWUVT[ YCU UOCNNñ IKXGP VJG UOCNN UK\G QH VJG %WDCP
GEQPQO[ñ NKOKVGF DWUKPGUU QRRQTVWPKVKGU KP %WDCñ CPF CNVGTPCVKXG
QRRQTVWPKVKGU GNUGYJGTG KP .CVKP #OGTKECï 7ï5ï KPFWUVT[ UQWTEGU TGRQTV VJCV
VJGKT EQPEGTPU CDQWV %WDCrU CDKNKV[ VQ HKPCPEG OCLQT EQPUVTWEVKQP RTQLGEVU
OCMG KV WPNKMGN[ VJCV VJG 7PKVGF 5VCVGU YQWNF DGEQOG C UKIPKHKECPV GZRQTVGT QH
UWEJ UGTXKEGU VQ %WDC KP VJG CDUGPEG QH UCPEVKQPUï

1 6GNGEQOOWPKECVKQPUï 6JG 7PKVGF 5VCVGU PGXGT EQORNGVGN[ UGXGTGF
VGNGEQOOWPKECVKQPU NKPMU YKVJ %WDCñ CPF C UOCNN PWODGT QH 7ï5ï EQORCPKGU
EWTTGPVN[ RTQXKFG EGTVCKP VGNGEQOOWPKECVKQPU UGTXKEGU VQ %WDCï 7ï5ï UCPEVKQPU
TGRQTVGFN[ JCXG JCF C NCTIG PGICVKXG GHHGEV QP VJG %WDCP VGNGEQOOWPKECVKQP
KPFWUVT[ñ YJKEJ HWPEVKQPU YKVJ CP CPVKSWCVGF CPF RQQTN[ OCKPVCKPGF FQOGUVKE
KPHTCUVTWEVWTGï 7ï5ï VGNGEQOOWPKECVKQPU RTQXKFGTU OQUV RTQDCDN[ YQWNF
CVVGORV VQ KPETGCUG VJGKT RCTVKEKRCVKQP KP VJG %WDCP OCTMGV KH 7ï5ï UCPEVKQPU
YGTG TGOQXGFñ CNVJQWIJ OCTMGV QRRQTVWPKVKGU OC[ DG NKOKVGF DGECWUG
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VGNGEQOOWPKECVKQPU RTQXKFGTU QH QVJGT EQWPVTKGU CNTGCF[ JCXG OCFG
UKIPKHKECPV KPTQCFU KP VJG %WDCP OCTMGVï # %WDCPð+VCNKCP LQKPV XGPVWTG
EQORCP[ JCU C ìëð[GCT GZENWUKXG CITGGOGPV VQ RTQXKFG DCUKE
VGNGEQOOWPKECVKQP UGTXKEGU KP %WDCï #PQVJGT %WDCP LQKPV XGPVWTG EQORCP[
YKVJ %CPCFKCP KPXGUVQTU JCU C ëíð[GCT GZENWUKXG CITGGOGPV VQ RTQXKFG
CPCNQI CPF FKIKVCN EGNNWNCT UGTXKEG VQ %WDCï

1 6QWTKUOï 5CPEVKQPU JCF C OKPKOCN FKTGEV JKUVQTKECN KORCEV QP VJG 7ï5ï VQWTKUO
KPFWUVT[ DGECWUG 7ï5ï RTQRGTVKGU YGTG GZRTQRTKCVGF DGHQTG UCPEVKQPU YGTG
KORQUGF CPF %WDCrU VQWTKUO UGEVQT UWHHGTGF FWG VQ C FGENKPKPI PWODGT QH 7ï5ï
XKUKVQTU KP VJG NCVG ìäèíUï %WDC ICXG C NQY RTKQTKV[ VQ VJG VQWTKUO UGEVQT
DGVYGGP ìäçí CPF VJG GCTN[ ìäåíUï 5KPEG VJG NCVG ìäåíUñ JQYGXGTñ VJG %WDCP
)QXGTPOGPV JCU VCTIGVGF VQWTKUOCU C RTKQTKV[ UGEVQT HQT KVU CDKNKV[ VQ IGPGTCVG
HQTGKIP GZEJCPIGï 7ï5ï UCPEVKQPU RTGXGPV 7ï5ï KPXGUVQTU HTQO RCTVKEKRCVKPI KP
VJG LQKPV XGPVWTG CTTCPIGOGPVU %WDC JCU CYCTFGF VQ 'WTQRGCPñ %CPCFKCPñ
CPF %CTKDDGCP RCTVPGTUï 7ï5ï KPFWUVT[ UQWTEGU GUVKOCVG VJCV ì OKNNKQP 7ï5ï
VQWTKUVU CPPWCNN[ EQWNF XKUKV %WDC KP VJG CDUGPEG QH UCPEVKQPUñ YJKEJ EQWNF
DGPGHKV 7ï5ï VQWTKUO UGTXKEG RTQXKFGTU KH VJG[ CTG CDNG VQ GPVGT VJG %WDCP
OCTMGVï

####IIIITTTTKKKKEEEEWWWWNNNNVVVVWWWWTTTTGGGG
1 /GCV CPF FCKT[ï 5CPEVKQPU JCF C UOCNN JKUVQTKECN KORCEV QP VJG 7ï5ï NKXGUVQEM

CPF FCKT[ UGEVQTUï +V KU GUVKOCVGF VJCV 7ï5ï GZRQTVU QH DGGHñ RQTMñ CPF RQWNVT[ VQ
%WDC KP VJG CDUGPEG QH UCPEVKQPU YQWNF JCXG VQVCNGF ùçë OKNNKQP VQ ùæç
OKNNKQP CPPWCNN[ õQT ì RGTEGPV QH VQVCN 7ï5ï OGCV GZRQTVUôñ DCUGF QP CXGTCIG
ìääçðäå VTCFG FCVCï +P CFFKVKQPñ GUVKOCVGF 7ï5ï GZRQTVU QH FCKT[ RTQFWEVU VQ
%WDCñ KP VJGCDUGPEG QH UCPEVKQPUñ YQWNF JCXG VQVCNGF ùéOKNNKQP VQ ùìëOKNNKQP
CPPWCNN[ õQT ì VQ ê RGTEGPV QH VQVCN 7ï5ï FCKT[ GZRQTVUôï 5CPEVKQPU JCF C UOCNN
JKUVQTKECN KORCEV QP %WDCrU OGCV CPF FCKT[ UGEVQTU DGECWUG %WDCYCU CDNG VQ
HKPF QVJGT UWRRNKGTUñ DWV CV UQOGYJCV JKIJGT RTKEGUï %WDCP RTQFWEVKQP KU PQV
EQORGVKVKXG KPVGTPCVKQPCNN[ñ CPF YQWNF OCMG QPN[ UOCNN ICKPU KP VJG CDUGPEG
QH UCPEVKQPUï

1 9JGCVï 2TKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ VJG 7PKVGF 5VCVGU UWRRNKGF OQUV
%WDCP YJGCV KORQTVUï *QYGXGTñ QYKPI VQ VJG UOCNN UJCTG QH 7ï5ï GZRQTVU
IQKPI VQ %WDC CPF VJG CDKNKV[ QH 7ï5ï GZRQTVGTU VQ HKPF CNVGTPCVKXG OCTMGVUñ VJG
QXGTCNN JKUVQTKECN KORCEV QH UCPEVKQPU QP VJG 7ï5ï YJGCV KPFWUVT[ YCU UOCNNï +P
VJG CDUGPEG QH UCPEVKQPUñ 7ï5ï GZRQTVGTU YQWNF DG CDNG VQ VCMG OCTMGV UJCTG
CYC[ HTQO EWTTGPV UWRRNKGTU VQ VJG %WDCP OCTMGV õGïIïñ (TCPEGñ #TIGPVKPCñ
CPF %CPCFCôñ CPF VJWU VJG EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7ï5ï YJGCV
KPFWUVT[ KU HCKTN[ UKIPKHKECPVï +V KU GUVKOCVGF VJCV 7ï5ï YJGCV GZRQTVU VQ %WDC KP
VJG CDUGPEG QH UCPEVKQPU YQWNF VQVCN ùêé OKNNKQP VQ ùèë OKNNKQP CPPWCNN[ñ
TGRTGUGPVKPI éí VQ çí RGTEGPV QH %WDCP YJGCV KORQTVU KP VJG UJQTV VGTOï 6JKU
EJCPIG YQWNF KPETGCUG 7ï5ï GZRQTVU D[ ì RGTEGPV QH VJG XCNWG QH ìääçðäå 7ï5ï
YJGCV GZRQTVUï



ZXKKK

1 4KEGï &WTKPI ìäèèðèåñ %WDC YCU VJG NGCFKPI OCTMGV HQT 7ï5ï TKEG GZRQTVU
õRWTEJCUKPI CDQWV ëè RGTEGPV QH 7ï5ï TKEG GZRQTVUôï 6JWUñ JKUVQTKECNN[ VJG NQUU QH
VJG %WDCP OCTMGV JCF C UKIPKHKECPV KORCEV QP VJG 7ï5ï TKEG KPFWUVT[ñ CNVJQWIJ
QXGT VKOG 7ï5ï GZRQTVGTU YGTG CDNG VQ UJKR VQ QVJGT EQWPVTKGUñ DWV HTGSWGPVN[
QPN[YKVJ QHHKEKCN 7ï5ï GZRQTV CUUKUVCPEGï 6JG EWTTGPV KORCEV QH UCPEVKQPU QP VJG
7ï5ï TKEG KPFWUVT[ KU UKIPKHKECPVñ KPFKECVKPI VJCV 7ï5ï GZRQTVGTU YQWNF DG JKIJN[
EQORGVKVKXG YKVJ EWTTGPV UWRRNKGTU õ6JCKNCPFñ %JKPCñ CPF 8KGVPCOô VQ VJG
%WDCP OCTMGV KP VJG CDUGPEG QH UCPEVKQPUï +P VJG CDUGPEG QH UCPEVKQPUñ KV KU
GUVKOCVGF VJCV 7ï5ï GZRQTVU QH TKEG VQ %WDC YQWNF VQVCN ùéí OKNNKQP VQ ùèä
OKNNKQP CPPWCNN[ñ DCUGF QP CXGTCIG ìääçðäå VTCFG FCVCñ TGRTGUGPVKPI éí VQ
çí RGTEGPV QH %WDCP TKEG KORQTVU KP VJG UJQTV VGTOñ OQUVN[ CV VJG GZRGPUG QH
6JCKNCPFï 6JKU EJCPIGYQWNF KPETGCUG GZRQTVU D[ é VQ ç RGTEGPV QH VJG XCNWG QH
ìääçðäå 7ï5ï TKEG GZRQTVUï

1 (GGFITCKPUï 7ï5ï UCPEVKQPU JCF C OKPKOCN GHHGEV QP 7ï5ï HGGFITCKP RTQFWEVKQP
CPF GZRQTV NGXGNU CPF RQUGF HGY RTQDNGOU HQT VJG 7ï5ï EQTP CPF HGGFITCKP
KPFWUVT[ï 2TKQT VQ VJG KORNGOGPVCVKQP QH 7ï5ï GEQPQOKE UCPEVKQPUñ %WDCrU
ITCKPðHGF NKXGUVQEM UGEVQT YCU TCVJGT UOCNNñ CPF VJG 7PKVGF 5VCVGU UWRRNKGF
%WDC YKVJ PGINKIKDNG COQWPVU QH EQTP CPF HGGF ITCKPï +P VJG CDUGPEG QH
UCPEVKQPUñ VJG 7ï5ï HGGFITCKP KPFWUVT[ KU NKMGN[ VQ DG JKIJN[ EQORGVKVKXG KP VJG
%WDCPOCTMGVñ RCTVKEWNCTN[ KP EQTP CPF UQTIJWOï +P VJG CDUGPEG QH UCPEVKQPUñ
KV KU GUVKOCVGFñ DCUGF QP ìääçðäå CPPWCN CXGTCIG VTCFG FCVCñ VJCV 7ï5ï
GZRQTVU QH HGGFITCKP VQ %WDC YQWNF VQVCN ùä OKNNKQP VQ ùìí OKNNKQP CPPWCNN[
õNGUU VJCP íïè RGTEGPV QH VQVCN 7ï5ï HGGFITCKP GZRQTVUôñ TGRTGUGPVKPI äí VQ ìíí
RGTEGPV QH %WDCP HGGFITCKP KORQTVUï

1 #PKOCN HGGFï #NVJQWIJ %WDC YCU C NGCFKPI OCTMGV HQT EGTVCKP 7ï5ï HGGF
GZRQTVUñ VJG JKUVQTKECN KORCEV QH UCPEVKQPU QP VJG7ï5ï CPKOCN HGGF KPFWUVT[ JCU
DGGP UOCNNï 5KPEG VJG KORQUKVKQP QH UCPEVKQPUñ VJG 7PKVGF 5VCVGU HQWPF QVJGT
OCTMGVU HQT CPKOCN HGGFñ RCTVKEWNCTN[ ,CRCPñ %CPCFCñ CPF VJG '7ï 6JG EWTTGPV
KORCEV QH UCPEVKQPU KU VQ FGP[ 7ï5ï GZRQTVGTU CEEGUU VQ C ITQYKPI %WDCP
OCTMGV HQT CPKOCN HGGF KPITGFKGPVU õRCTVKEWNCTN[ XGIGVCDNG OGCNU CPF QKNUGGF
OGCNUô VJCV TGUWNVGF HTQO VJG UKIPKHKECPV GZRCPUKQP KP VJG %WDCP JQI UGEVQTï +P
VJG CDUGPEG QH UCPEVKQPUñ KV KU GUVKOCVGF VJCV 7ï5ï GZRQTVU QH CPKOCN HGGF VQ
%WDCYQWNF VQVCN ùéëOKNNKQP VQ ùéåOKNNKQP CPPWCNN[ õQT ì RGTEGPV QH VQVCN 7ï5ï
CPKOCN HGGF GZRQTVUôñ DCUGF QP CXGTCIG ìääçðäå VTCFG FCVCñ TGRTGUGPVKPI
åí VQ äí RGTEGPV QH %WDCP CPKOCN HGGF KORQTVUï

1 (CVU CPF QKNUï 2TKQT VQ VJG UCPEVKQPUñ VJG 7PKVGF 5VCVGU UWRRNKGF OQUV %WDCP
KORQTVU QH HCVU CPF QKNUï 6JWU VJG JKUVQTKECN KORCEV QH UCPEVKQPU YCU UKIPKHKECPV
KPKVKCNN[ HQT VJG 7ï5ï HCVU CPF QKNU KPFWUVT[ñ RCTVKEWNCTN[ HQT VJG CPKOCN HCVU
KPFWUVT[ï *QYGXGTñ QXGT VKOG 7ï5ï GZRQTVGTU YGTG CDNG VQ HKPF CNVGTPCVKXG
OCTMGVUï +P VJG CDUGPEG QH UCPEVKQPUñ VJG 7ï5ï HCVU CPF QKNU KPFWUVT[ UVCPFU VQ
GZRQTV NCTFñ VCNNQYñ CPF XGIGVCDNG QKN VQ %WDCñ VCMKPI C UWDUVCPVKCN UJCTG QH
%WDCP KORQTVU CYC[ HTQO EQORGVKPI EQWPVTKGU UWEJ CU #TIGPVKPC CPF $TC\KNï
+P VJG CDUGPEG QH UCPEVKQPUñ KV KU GUVKOCVGF VJCV 7ï5ï GZRQTVU QH HCVU CPF QKNU VQ
%WDCYQWNF VQVCN ùëäOKNNKQP VQ ùêêOKNNKQP CPPWCNN[ õQT ì RGTEGPV QH VQVCN 7ï5ï
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HCVU CPF QKNU GZRQTVUôñ TGRTGUGPVKPI åí VQ äí RGTEGPV QH %WDCP HCVU CPF QKNU
KORQTVUï

1 &T[ DGCPUï 1XGTCNN VJG JKUVQTKECN KORCEV QH UCPEVKQPU QP VJG 7ï5ï FT[ DGCP
KPFWUVT[ JCU DGGP UOCNNï #NVJQWIJ VJG NQUU QH VJG %WDCPOCTMGV KPKVKCNN[ RQUGF
C UKIPKHKECPV RTQDNGO HQT VJG KPFWUVT[ñ QXGT VKOG GZRQTVGTU YGTG CDNG VQ UJKR VQ
QVJGT EQWPVTKGUï +P VJG CDUGPEG QH UCPEVKQPUñ VJG 7ï5ï FT[ DGCP KPFWUVT[ YQWNF
RTQDCDN[ GZRQTV DNCEM DGCPUñ RKPVQ DGCPUñ CPF YJKVG DGCPU VQ %WDCñ
TGFWEKPI OCTMGV UJCTG QH %CPCFCñ %JKPCñ CPF #WUVTCNKCï +V KU GUVKOCVGF VJCV
7ï5ï GZRQTVU QH FT[ DGCPU VQ %WDC KP VJG CDUGPEG QH UCPEVKQPU YQWNF VQVCN ùìê
OKNNKQP VQ ùëç OKNNKQP CPPWCNN[ õQT é VQ å RGTEGPV QH VQVCN 7ï5ï FT[ DGCP
GZRQTVUôñ QT CRRTQZKOCVGN[ ëí VQ éí RGTEGPV QH %WDCP FT[ DGCP KORQTVUï

1 %QVVQPï 5CPEVKQPU JCF C UOCNN QXGTCNN JKUVQTKECN KORCEV QP 7ï5ï EQVVQP
RTQFWEVKQP CPF GZRQTVUï %NQUG IGQITCRJKE RTQZKOKV[ OCMGU 7ï5ï EQVVQP
RTQFWEGTU PCVWTCN UWRRNKGTU HQT VJG %WDCP OCTMGVñ CPF 7ï5ï RTQFWEGTU EQWNF
UCVKUH[ CNN QH %WDCrU EQVVQP FGOCPF YKVJQWV FKHHKEWNV[ï 5CPEVKQPU RTGXGPVGF
7ï5ï EQVVQP GZRQTVU VQ %WDC CU VJG %WDCP VGZVKNG CPF ENQVJKPI KPFWUVTKGU
GZRCPFGF KP VJG ìäçíU VJTQWIJ VJG ìäåíUï +V KU GUVKOCVGF VJCV 7ï5ï GZRQTVU QH
EQVVQP VQ %WDC KP VJG CDUGPEG QH UCPEVKQPU YQWNF JCXG DGGP ùç OKNNKQP VQ ùå
OKNNKQP CPPWCNN[ õNGUU VJCP íïè RGTEGPV QH VQVCN 7ï5ï EQVVQP GZRQTVUôñ DCUGF QP
CXGTCIG ìääçðäå VTCFG FCVCñ QT CRRTQZKOCVGN[ èí VQ æí RGTEGPV QH %WDCP
EQVVQP KORQTVUï

1 9KPVGT XGIGVCDNGUï 7ï5ï UCPEVKQPU KPKVKCNN[ DGPGHKVVGF VJG 7ï5ï YKPVGT
XGIGVCDNGU KPFWUVT[ñ YJKEJ KU EQPEGPVTCVGF KP (NQTKFCï 6JCV DGPGHKV FKUUKRCVGF
QXGT VKOGñ JQYGXGTñ CU KORQTVU HTQO /GZKEQ CPF QVJGT EQWPVTKGU KPETGCUGFï
6JG 7ï5ï KPFWUVT[ OQUV RTQDCDN[ YQWNF TGEGKXG C UOCNN DGPGHKV KP VJG CDUGPEG
QH UCPEVKQPUñ CU %WDC RTQDCDN[ YQWNF KORQTV HTGUJ XGIGVCDNGU HTQO VJG
7PKVGF 5VCVGU VQ UWRRN[ KVU ITQYKPI VQWTKUO UGEVQT õXCNWGF CV ùëèíñííí VQ
ùèííñííí CPPWCNN[ñ QT NGUU VJCP íïè RGTEGPV QH VQVCN 7ï5ï YKPVGT XGIGVCDNG
GZRQTVUôï 5CPEVKQPU JCF NKVVNG JKUVQTKECN KORCEV QP %WDCP RTQFWEVKQP CPF
EQPUWORVKQP QH YKPVGT XGIGVCDNGUï %WDCP RTQFWEVKQP EQWNF KPETGCUG CU C
TGUWNV QH 7ï5ï KPXGUVOGPV CPF CEEGUU VQ 7ï5ï VGEJPQNQI[ KP VJG CDUGPEG QH
UCPEVKQPUï %WTTGPV %WDCP QWVRWV CPF GZRQTV RQVGPVKCN KU EQPUVTCKPGF D[ C NCEM
QH HQTGKIP GZEJCPIG VQ QDVCKP KPRWVU UWEJ CU HGTVKNK\GT CPF RGUVKEKFGUï +P VJG
NQPIGT VGTO VJG 7ï5ï KPFWUVT[ OQUV RTQDCDN[ YQWNF DG CFXGTUGN[ CHHGEVGF KP
VJG CDUGPEG QH UCPEVKQPU CU %WDC DGEQOGU DGVVGT RQUKVKQPGF VQ VCMG HWNN
CFXCPVCIG QH KVU CXCKNCDNG NCPF CPF NQYðEQUV NCDQTï +V KU GUVKOCVGF VJCV 7ï5ï
KORQTVU QH HTGUJ YKPVGT XGIGVCDNGU HTQO %WDC YQWNF VQVCN ùêíñííí VQ
ùçíñííí CPPWCNN[ KP VJG UJQTV VGTO KP VJG CDUGPEG QH UCPEVKQPUñ DCUGF QP
CXGTCIG ìääçðäå VTCFG FCVC õNGUU VJCP íïè RGTEGPV QH VQVCN 7ï5ï KORQTVU QH
YKPVGT XGIGVCDNGUôï

1 6TQRKECN HTWKVï 6JG 7PKVGF 5VCVGU YCU %WDCrU RTKOCT[ GZRQTV OCTMGV HQT
VTQRKECN HTWKVU KP VJG ìäèíUï 5CPEVKQPU IGPGTCNN[ JCF C RQUKVKXG JKUVQTKECN
KORCEV QP VJG 7ï5ï GEQPQO[ CU ITQYGTU YJQ KOOKITCVGF HTQO %WDC FWTKPI
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VJG GCTN[ ìäçíU UGV WR QRGTCVKQPU KP UQWVJGTP (NQTKFCñ GHHGEVKXGN[ GUVCDNKUJKPI
VJG 7ï5ï KPFWUVT[ï 5CPEVKQPU JCF C OKPKOCN JKUVQTKECN KORCEV QP %WDCñ YJKEJ
UJKHVGF GZRQTVU VQ VJG 5QXKGV 7PKQPï %WTTGPV %WDCP QWVRWV CPF GZRQTV RQVGPVKCN
KU EQPUVTCKPGF D[ C NCEM QH HQTGKIP GZEJCPIG HQT KPRWVU UWEJ CU HGTVKNK\GT CPF
RGUVKEKFGUï 6JG 7PKVGF 5VCVGU OQUV RTQDCDN[ YQWNF DGPGHKV KP VJG CDUGPEG QH
UCPEVKQPUñ CU %WDC RTQDCDN[ YQWNF KORQTV 7ï5ï VTQRKECN HTWKV VQ UWRRN[ KVU
VQWTKUO UGEVQTñ XCNWGF CV ùéíñííí VQ ùæëñííí CPPWCNN[ õNGUU VJCP íïè RGTEGPV
QH VQVCN 7ï5ï VTQRKECN HTWKV GZRQTVUôï *QYGXGTñ KP VJG NQPIGT TWP VJG 7ï5ï KPFWUVT[
RTQDCDN[ YQWNF DG CFXGTUGN[ CHHGEVGF KP VJG CDUGPEG QH UCPEVKQPU CU %WDC
DGEQOGU DGVVGT RQUKVKQPGF VQ VCMG HWNNGT CFXCPVCIG QH KVU TGUQWTEG
GPFQYOGPVU YKVJ TGURGEV VQ CXCKNCDNG NCPF CPF NQYðEQUV NCDQTï +V KU GUVKOCVGF
VJCV 7ï5ï KORQTVU QH VTQRKECN HTWKV HTQO%WDCYQWNF VQVCN ùäíñííí VQ ùìåíñííí
CPPWCNN[ KP VJG UJQTV VGTO KP VJG CDUGPEG QH UCPEVKQPUñ DCUGF QP CXGTCIG
ìääçðäå VTCFG FCVC õNGUU VJCP íïè RGTEGPV QH VQVCN 7ï5ï VTQRKECN HTWKV KORQTVUôï

1 %KVTWU HTWKVï %WDC KU CP KORQTVCPV ITQYGT CPF GZRQTVGT QH EKVTWU RTQFWEVUï
5CPEVKQPU TGRQTVGFN[ DGPGHKVVGF VJG 7ï5ï EKVTWU KPFWUVT[ D[ TGUVTKEVKPI
EQORGVKVKQP HTQO %WDCP EKVTWUwOCKPN[ HTGUJ ITCRGHTWKVñ QTCPIG LWKEGñ
ITCRGHTWKV LWKEGñ CPF NKOGUï 7ï5ï EQPUWOGTU CPF VJG 7ï5ï EKVTWU KPFWUVT[
RTQDCDN[ YQWNF DG CHHGEVGF KP VJG CDUGPEG QH 7ï5ï UCPEVKQPU YKVJ TGURGEV VQ
%WDCï +V KU NKMGN[ VJCV (NQTKFC ITCRGHTWKV RTQFWEGTU YQWNF HCEG VJG RQVGPVKCN QH
CP KPHNWZ QH %WDCP ITCRGHTWKVU UGXGTCN YGGMU RTKQT VQ VJG UVCTV QH VJG (NQTKFC
UGCUQPñ YJKEJ YQWNF RTQDCDN[ NGCF VQ NQYGT 7ï5ï RTKEGUï 6JG HWNN KORCEV HQT
HTGUJ EKVTWU YQWNF VCMG UGXGTCN [GCTU VQ FGXGNQR DGECWUG %WDCP HTWKV YQWNF
JCXG VQ OGGV UVTKEV 7ï5ï RJ[VQUCPKVCT[ UVCPFCTFUñ CPF VJG %WDCP KPFWUVT[
YQWNF PGGF KPXGUVOGPV ECRKVCN CPF VKOG VQ TGCEJ KVU HWNN RQVGPVKCNï 5GXGTCN
HQTGKIP KPXGUVQTU CNTGCF[ CTG YQTMKPI VQ GZRCPF %WDCrU EKVTWU GZRQTV
KPFWUVT[ï +V KU GUVKOCVGF VJCV 7ï5ï KORQTVU QH EKVTWU HTWKV HTQO %WDC YQWNF VQVCN
DGVYGGP ùäOKNNKQP CPF ùëêOKNNKQP CPPWCNN[ KP VJG CDUGPEG QH UCPEVKQPU õQT ë
VQ ç RGTEGPV QH VQVCN 7ï5ï KORQTVU QH EKVTWU HTWKVôñ DCUGF QP CXGTCIG ìääçðäå
VTCFG FCVCï

1 5WICTï 5WICT KU %WDCrU OQUV KORQTVCPV CITKEWNVWTCN GZRQTVï +P ìäèäñ %WDC
GZRQTVGF ëïä OKNNKQP OGVTKE VQPU QH UWICT VQ VJG 7PKVGF 5VCVGUñ TGEGKXGF æë
RGTEGPV QH VJG 7ï5ï KORQTV SWQVC HQT UWICTñ CPF UWRRNKGF êè RGTEGPV QH VJG
VQVCN 7ï5ï UWICT KORQTVUï 6JG JKUVQTKECN KORCEV QH VJG 7ï5ï UCPEVKQPU YCU
OKPKOCN DGECWUG DQVJ VJG 7PKVGF 5VCVGU CPF %WDC CFLWUVGF SWKEMN[wVJG
7PKVGF 5VCVGU CNNQECVGF %WDCrU UWICT SWQVC VQ QVJGT .CVKP #OGTKECP CPF
%CTKDDGCP EQWPVTKGUñ YJKNG %WDC UQNF VJG DWNM QH KVU UWICT VQ VJG 5QXKGV DNQE
EQWPVTKGUï +P VJG CDUGPEG QH UCPEVKQPUñ %WDCrU UVCVWU YKVJ TGURGEV VQ VJG 7ï5ï
UWICT RTQITCO YQWNF DG WPEGTVCKPï +H %WDC YGTG KPENWFGF KP VJG EWTTGPV
VCTKHHðTCVG SWQVC õ643ô TGIKOGñ %WDCrU CEEGUU KU PQV NKMGN[ VQ DG QP VJG UECNG VQ
YJKEJ %WDC YCU CEEWUVQOGF DGHQTG VJG UCPEVKQPUï +H %WDC YGTG PQV KPENWFGF
KP VJG EWTTGPV 643 TGIKOGñ %WDCP UWICT GZRQTVU VQ VJG 7PKVGF 5VCVGU YQWNF DG
\GTQ CPF YQWNF VJGTGHQTG JCXG PQ KORCEV QP VJG 7ï5ï UWICT KPFWUVT[ï #U YKVJ
UWICT HTQO CP[ QVJGT PQPðSWQVCðJQNFKPI EQWPVT[ñ %WDCP UWICT YQWNF DG
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FWVKCDNG CV VJG QXGTðSWQVC VCTKHH TCVG HQT TCY UWICT QH ëéë RGTEGPV CF XCNQTGO
GSWKXCNGPVñ YJKEJ IKXGP EWTTGPV YQTNF OCTMGV RTKEGU KU RTQJKDKVKXGï

1 &KUVKNNGF URKTKVUï %WDC YCU VJG UGEQPF NCTIGUV UWRRNKGT QH TWO VQ VJG 7PKVGF
5VCVGU CHVGT ,COCKEC RTKQT VQ VJG KORQUKVKQP QH 7ï5ï UCPEVKQPUï #HVGT UCPEVKQPU
YGTG KORQUGFñ UJKROGPVU HTQO ,COCKEC CPF QVJGT UQWTEGU SWKEMN[ KPETGCUGF
VQ QHHUGV VJG NQUU QH %WDCP UJKROGPVUï 6JG JKUVQTKECN KORCEV QH UCPEVKQPU QP7ï5ï
EQPUWOGTU YCU UOCNN KP VGTOU QH CXCKNCDKNKV[ QH UWRRN[ CPF RTKEGUï 7ï5ï
GEQPQOKE UCPEVKQPU JCF C UGXGTG CFXGTUG KORCEV QP VJG %WDCP FKUVKNNGF URKTKVU
KPFWUVT[ï 5CPEVKQPU ECWUGF %WDC VQ NQUG KVU NCTIGUV TWO GZRQTV OCTMGVñ
GZCEGTDCVKPI QVJGT RTQDNGOU KP VJG %WDCP KPFWUVT[ ECWUGF D[ VJG GOKITCVKQP
QH UGXGTCN %WDCP EQORCP[ QYPGTU CHVGT VJG %CUVTQ IQXGTPOGPV ECOG VQ
RQYGT VJCV NGHV C XQKF KP OCTMGVKPI MPQYNGFIGñ VGEJPKECN GZRGTVKUGñ CPF
ECRKVCN KP %WDCï +V KU GUVKOCVGF VJCV 7ï5ï KORQTVU QH FKUVKNNGF URKTKVU HTQO %WDC
YQWNF VQVCN ùìè OKNNKQP VQ ùëè OKNNKQP CPPWCNN[ õQT ì RGTEGPV QH VQVCN 7ï5ï
KORQTVU QH FKUVKNNGF URKTKVUô KP VJG CDUGPEG QH UCPEVKQPUñ DCUGF QP CXGTCIG
ìääçðäå VTCFG FCVCï

1 %KICTUï 2TKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ %WDC YCU PGCTN[ VJG GZENWUKXG
HQTGKIP UWRRNKGT QH EKICT VQDCEEQï 5CPEVKQPU HQTEGF VJG 7ï5ï KPFWUVT[ KPVQ C
OCLQT CPF EQUVN[ TGUVTWEVWTKPI RTQITCOñ CPF 7ï5ï EKICT EQORCPKGU YGTG
HQTEGF VQ FGXGNQR CNVGTPCVKXG UWRRN[ UQWTEGUï 6JG JKUVQTKECN KORCEV QP VJG
%WDCP KPFWUVT[ YCU UOCNN CU %WDC YCU CDNG VQ HKPF CNVGTPCVKXG OCTMGVUñ
RTKPEKRCNN[ KP 'WTQRGï +V KU GUVKOCVGF VJCV 7ï5ï KORQTVU QH EKICTU HTQO %WDC KP
VJGCDUGPEG QH UCPEVKQPU EQWNF VQVCN ùìèOKNNKQP VQ ùêíOKNNKQP CPPWCNN[ õQT è VQ
ìí RGTEGPV QH VQVCN 7ï5ï KORQTVU QH EKICTUôñ DCUGF QP CXGTCIG ìääçðäå VTCFG
FCVCï

1 5GCHQQFï 5CPEVKQPU ECWUGF PQ OGCUWTCDNG GHHGEVU QP 7ï5ï UGCHQQF GZRQTVGTU
DGECWUG %WDC YCU C UOCNN 7ï5ï UGCHQQF VTCFKPI RCTVPGTï 5CPEVKQPU JCF C
UKIPKHKECPV PGICVKXG KORCEV QP 7ï5ï FGOCPF HQT %WDCP UGCHQQF GZRQTVUï 6JG
NQUU QH VJG 7ï5ï OCTMGV HQTEGF %WDC VQ HKPF PGY GZRQTV OCTMGVU UWEJ CU 5RCKPñ
(TCPEGñ CPF ,CRCP YJKEJñ DGECWUG QH VJGKT FKUVCPEGñ TCKUGF %WDCP
VTCPURQTVCVKQP EQUVUï +V KU GUVKOCVGF VJCV 7ï5ï UGCHQQF GZRQTVU VQ %WDC KP VJG
CDUGPEG QH UCPEVKQPU YQWNF VQVCN ùì OKNNKQP VQ ùë OKNNKQP CPPWCNN[ õNGUU VJCP
íïè RGTEGPV QH VQVCN 7ï5ï GZRQTVU QH UGCHQQFôñ DCUGF QP CXGTCIG ìääçðäå
VTCFG FCVCñ OQUV QH YJKEJ YQWNF DG FGUVKPGF HQT %WDCrU VQWTKUO UGEVQTï 7ï5ï
KORQTVU QH %WDCP UGCHQQF YQWNF VQVCN ùè OKNNKQP VQ ùìì OKNNKQP CPPWCNN[ õNGUU
VJCP íïè RGTEGPV QH VQVCN 7ï5ï UGCHQQF KORQTVUôñ KPETGCUKPI EQORGVKVKQP
RTKOCTKN[ HQT VJG (NQTKFC HKUJ KPFWUVT[ï

++++PPPPVVVVGGGGTTTTOOOOGGGGFFFFKKKKCCCCVVVVGGGG CCCCPPPPFFFF ////CCCCPPPPWWWWHHHHCCCCEEEEVVVVWWWWTTTTGGGGFFFF ))))QQQQQQQQFFFFUUUU
1 (GTVKNK\GTU CPF RGUVKEKFGUï 6JG JKUVQTKECN KORCEV QH UCPEVKQPU YCU UOCNN

DGECWUGñ CNVJQWIJ %WDC YCU C UOCNN DWV KORQTVCPV QWVNGV HQT 7ï5ï HGTVKNK\GTU
CPF RGUVKEKFG RTQFWEVU CV VJG VKOG UCPEVKQPU YGTG KORQUGFñ 7ï5ï GZRQTVGTU
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YGTG CDNG VQ HKPF CNVGTPCVKXG OCTMGVU HQT VJGKT RTQFWEVU TGNCVKXGN[ SWKEMN[ï 6JG
EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7ï5ï HGTVKNK\GT CPF RGUVKEKFG KPFWUVTKGU KU
UOCNN DWV OGCUWTCDNGï +V KU GUVKOCVGF VJCV VJG 7ï5ï HGTVKNK\GT GZRQTVU VQ %WDC KP
VJG CDUGPEG QH UCPEVKQPU YQWNF VQVCN ùå OKNNKQP VQ ùìè OKNNKQP CPPWCNN[ õNGUU
VJCP íïè RGTEGPV QH VQVCN 7ï5ï HGTVKNK\GT GZRQTVUôñ QT ìí VQ ëí RGTEGPV QH %WDCrU
VQVCN KORQTVUï +H %WDCP CITKEWNVWTCN RTQFWEVKQP YGTG VQ KPETGCUGñ %WDCP
FGOCPF HQT RGUVKEKFG RTQFWEVUñ KPENWFKPI KORQTVU HTQO 7ï5ï EQORCPKGUñ
RTQDCDN[ YQWNF KPETGCUGï +P VJG CDUGPEG QH UCPEVKQPUñ 7ï5ï GZRQTVU QH
RGUVKEKFG RTQFWEVU YQWNF DG UOCNNñ CV OQUV ùé OKNNKQP KP VJG UJQTV VGTOï

1 2JCTOCEGWVKECNUï 5CPEVKQPU JCF C OKPKOCN JKUVQTKECN KORCEV QP VJG 7ï5ï
RJCTOCEGWVKECNU KPFWUVT[ IKXGP VJG UOCNN UK\G QH VJG %WDCPOCTMGV CPFCEEGUU
VQ CNVGTPCVKXG UWRRNKGTUï +P VJG CDUGPEG QH UCPEVKQPUñ 7ï5ï RJCTOCEGWVKECN
GZRQTVU YQWNF RTQDCDN[ DG UOCNN õ\GTQ VQ ùì OKNNKQPôï 1PGTQWU NKEGPUKPI
TGUVTKEVKQPU CPF JGCNVJ CPF UCHGV[ TGIWNCVKQPU QH VJG %WDCP IQXGTPOGPV OQUV
RTQDCDN[ YQWNF KORGFG UQOG 7ï5ï GZRQTVUï #NVJQWIJ %WDC JCF CEEGUU VQ
RJCTOCEGWVKECN RTQFWEVU HTQO QVJGT EQWPVTKGUñ 7ï5ï UCPEVKQPU RTQXKFGF CP
KORGVWU HQT %WDC VQ FGXGNQR CP KPFKIGPQWU DKQVGEJPQNQI[ KPFWUVT[ï

1 6GZVKNGU CPF CRRCTGNï 5CPEVKQPU IGPGTCNN[ JCF C OKPKOCN JKUVQTKECN KORCEV QP
VJG 7ï5ï VGZVKNGU CPF CRRCTGN KPFWUVT[ñ YJKEJ HQWPF CNVGTPCVG OCTMGVU HQT VJGKT
RTQFWEVUï +V KU GUVKOCVGF VJCV 7ï5ï GZRQTVU QH VGZVKNGU CPF CRRCTGN VQ %WDC KP VJG
CDUGPEG QH UCPEVKQPU YQWNF VQVCN ùç OKNNKQP VQ ùä OKNNKQP CPPWCNN[ õNGUU VJCP
íïè RGTEGPV QH VQVCN 7ï5ï VGZVKNG CPF CRRCTGN GZRQTVUô KP VJG CDUGPEG QH
UCPEVKQPUñ DCUGF QP CXGTCIG ìääçðäå VTCFGFCVCï 7ï5ï EQORCPKGU TGRQTVGFN[
OKIJV EQPUKFGT GUVCDNKUJKPI UGYKPI QRGTCVKQPU KP %WDC DGECWUG QH KVU
RTQZKOKV[ VQ VJG 7PKVGF 5VCVGUñ UMKNNGF CPF GFWECVGF YQTMHQTEGñ CPF NQY NCDQT
YCIG TCVGUï 5CPEVKQPU KPKVKCNN[ KORGFGF VJG QRGTCVKQPU QH VJG %WDCP VGZVKNGU
CPF CRRCTGN KPFWUVT[ D[ GNKOKPCVKPI C MG[ UQWTEG QH TCY CPF KPVGTOGFKCVG
OCVGTKCNU CPF OCEJKPGT[ï 6JG %WDCP KPFWUVT[ YCU CKFGF D[ 5QXKGV CUUKUVCPEG
VJTQWIJ VJG ìäåíUâ JQYGXGTñ %WDCP VGZVKNG RTQFWEVKQP JCU FGENKPGF
UWDUVCPVKCNN[ UKPEG VJG NQUU QH 5QXKGV CUUKUVCPEGï

1 5VGGNï 6JG JKUVQTKECN KORCEV QH UCPEVKQPU QP VJG7ï5ï UVGGN KPFWUVT[YCU UOCNNñ CU
7ï5ï RTQFWEGTU SWKEMN[ HQWPF CNVGTPCVG OCTMGVU HQT VJGKT RTQFWEVUï +P VJG
CDUGPEG QH UCPEVKQPUñ 7ï5ï GZRQTVU QH UVGGN RTQFWEVU VQ %WDC OQUV RTQDCDN[
YQWNF DG UOCNNï 5CPEVKQPU JCF NKVVNGñ KH CP[ñ KORCEV QP %WDC DGECWUG UVGGN KU
TGCFKN[ CXCKNCDNG QP YQTNF OCTMGVUï %WDC JCU FGXGNQRGF C UOCNN UVGGN
KPFWUVT[YKVJ C RTQFWEV NKPG NKOKVGF VQ EQOOQFKV[ðV[RG NQPI RTQFWEVUñ RTKOCTKN[
EQPETGVG TGKPHQTEKPI DCTñ CPF GZRQTVU CDQWV çí RGTEGPV VQ åí RGTEGPV QH KVU
RTQFWEVKQPñ RTKOCTKN[ VQ VJG %CTKDDGCP CPF %GPVTCN #OGTKECï +P VJG CDUGPEG
QH UCPEVKQPUñ KV KU GUVKOCVGF VJCV 7ï5ï KORQTVU QH UVGGN RTQFWEVU HTQO %WDC
YQWNF VQVCN PQ OQTG VJCP CDQWV ùìì OKNNKQP CPPWCNN[ õNGUU VJCP íïè RGTEGPV QH
VQVCN 7ï5ï KORQTVU QH UVGGNôï

1 0KEMGN CPF EQDCNVï 6JG 7PKVGF 5VCVGU RTQFWEGU PQ RTKOCT[ PKEMGN CPF EQDCNVñ
YJKNG %WDC KU QPG QH VJG YQTNFrU OCLQT PKEMGN CPF EQDCNV TGIKQPU KP VGTOU QH
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RTQXGP TGUGTXGUï 6JG JKUVQTKECN KORCEV QH UCPEVKQPU JCU DGGP JKIJGT RTKEGU
RCKF D[ 7ï5ï EQPUWOGTU YJQ OWUV RWTEJCUG PKEMGNðEQPVCKPKPI RTQFWEVUñ UWEJ
CU UVCKPNGUU UVGGN CPF PKEMGN CNNQ[ RTQFWEVUñ HTQOOQTG FKUVCPV UWRRNKGTU UWEJ CU
0QTYC[ñ #WUVTCNKCñ CPF 4WUUKCñ CPF EQDCNV RTQFWEVU HTQO 0QTYC[ñ (KPNCPFñ
<CODKCñ CPF %QPIQï 5CPEVKQPU RTQJKDKV 7ï5ï KORQTVU QH %WDCPðQTKIKP PKEMGN
HTQO EQWPVTKGU UWEJ CU %CPCFC VJCV RTQEGUU KVï +P VJG CDUGPEG QH UCPEVKQPUñ KV KU
NKMGN[ VJCV VJG 7PKVGF 5VCVGU YQWNF KORQTV %WDCPðQTKIKP PKEMGN CPF EQDCNV
RTQFWEVU HTQO %CPCFC õXCNWGF CV DGVYGGP ùèè OKNNKQP CPF ùæì OKNNKQP
CPPWCNN[ôï

1 /CEJKPGT[ CPF VTCPURQTVCVKQP GSWKROGPVï 6JG JKUVQTKECN KORCEV QH UCPEVKQPU
QP 7ï5ï KPFWUVTKGU YCU OKPKOCNñ CU CNVGTPCVG OCTMGVU YGTG GCUKN[ NQECVGFï +V KU
GUVKOCVGF VJCV 7ï5ï GZRQTVU QH OCEJKPGT[ KP VJG CDUGPEG QH UCPEVKQPU YQWNF
VQVCN ùìëí OKNNKQP VQ ùìèé OKNNKQP CPPWCNN[ õNGUU VJCP íïè RGTEGPV QH VQVCN 7ï5ï
OCEJKPGT[ GZRQTVUôñ DCUGF QP CXGTCIG ìääçðäå VTCFG FCVCï 7ï5ï GZRQTVU QH
7ï5ï VTCPURQTVCVKQP GSWKROGPV YQWNF RTQDCDN[ VQVCN ùéêOKNNKQP VQ ùèèOKNNKQP
CPPWCNN[ õNGUU VJCP íïè RGTEGPV QH VQVCN 7ï5ï VTCPURQTVCVKQP GSWKROGPV
GZRQTVUôï 6JG JKUVQTKECN KORCEV QH UCPEVKQPU QP %WDC YCU UKIPKHKECPVñ
RCTVKEWNCTN[ FWTKPI VJG ìäçíUñ CU %WDC YCU FGPKGF CEEGUU VQ 7ï5ï URCTG CPF
TGRNCEGOGPV RCTVUï %WDC GXGPVWCNN[ TGRNCEGF CPF CFFGF OCEJKPGT[ CPF
VTCPURQTVCVKQP GSWKROGPVñ HKTUV HTQO VJG 5QXKGV DNQE EQWPVTKGU CPF NCVGT HTQO
'WTQRG CPF ,CRCPï

1 2QYGT IGPGTCVKQP OCEJKPGT[ï 5CPEVKQPU JCF C OKPKOCN JKUVQTKECN KORCEV QP
7ï5ï RTQFWEGTUñ YJQ YGTG CDNG VQ HKPF CNVGTPCVG OCTMGVU HQT VJGKT RTQFWEVUï +P
VJG CDUGPEG QH 7ï5ï UCPEVKQPUñ GZRQTVU QH 7ï5ïðOCFG RQYGT IGPGTCVKQP
OCEJKPGT[OQUV NKMGN[ YQWNF DG UOCNN DGECWUG QH 7ï5ï KPFWUVT[ EQPEGTPU CDQWV
VJG %WDCP TGIWNCVQT[ GPXKTQPOGPVï 6JG JKUVQTKECN KORCEV QH UCPEVKQPU QP%WDC
YCU OKPKOCNñ CU VJG 5QXKGV DNQE EQWPVTKGU RTQXKFGF %WDC YKVJ UWDUKFK\GF QKN
CPF VGEJPKECN CPF HKPCPEKCN CUUKUVCPEGï /QUV QH %WDCrU RQYGT IGPGTCVKQP
ECRCDKNKV[ TGNKGU QP QNFñ KPGHHKEKGPV HCEKNKVKGU KP PGGF QH WRITCFKPIñ CPF C UOCNN
PWODGT QH LQKPV XGPVWTG RTQLGEVU YKVJ HQTGKIP KPXGUVQTU CTG WPFGTYC[ï
*QYGXGTñ VJG EWTTGPV %WDCP TGIWNCVQT[ GPXKTQPOGPV YQWNF TGOCKP CP
QDUVCENG VQ UKIPKHKECPV 7ï5ï RCTVKEKRCVKQP GXGP KP VJG CDUGPEG QH 7ï5ï UCPEVKQPUï

1 'NGEVTQPKEU IQQFUï 5CPEVKQPU JCF NKVVNG JKUVQTKECN KORCEV QP 7ï5ï GNGEVTQPKEU
IQQFU EQORCPKGU DGECWUG %WDC YCU C UOCNN OCTMGV CPF CNVGTPCVKXG
EWUVQOGTU YGTG SWKEMN[ NQECVGFï +V KU GUVKOCVGF VJCV 7ï5ï GZRQTVU QH GNGEVTQPKEU
IQQFU VQ %WDC KP VJG CDUGPEG QH UCPEVKQPU YQWNF DG NGUU VJCP ùëí OKNNKQP
CPPWCNN[ õNGUU VJCP íïè RGTEGPV QH VQVCN 7ï5ï GNGEVTQPKEU IQQFU GZRQTVUôñ DCUGF
QP CXGTCIG ìääçðäå VTCFG FCVCï 5CPEVKQPU RTGXGPVGF %WDC HTQO RWTEJCUKPI
GSWKROGPV EQORCVKDNG YKVJ 7ï5ï GSWKROGPV KPUVCNNGF RTKQT VQ ìäçíñ CPF JCXG
NKOKVGF %WDCrU CEEGUU VQ VJG NCVGUV VGEJPQNQIKGUï 6JKU JCU DGGP C UKIPKHKECPV
RTQDNGO KP VJG CTGC QH VGNGEQOOWPKECVKQPU GSWKROGPVï %WDC JCU FGXGNQRGF
NKOKVGF RTQFWEVKQP ECRCDKNKVKGU VJCV YQWNF RQUG PQ EQORGVKVKXG VJTGCV VQ 7ï5ï
HKTOU KP VJG CDUGPEG QH UCPEVKQPUï

1 /GFKECN GSWKROGPVï 6JG JKUVQTKECN KORCEV QH UCPEVKQPU QP 7ï5ï UCNGU CPF
GORNQ[OGPV YCU OKPKOCN DGECWUG %WDC YCU C UOCNN OCTMGV HQT 7ï5ï OGFKECN
IQQFUï 5QOG7ï5ï HKTOU VJCV CNTGCF[ GZRQTV VQ .CVKP #OGTKECP EQWPVTKGU TGRQTV



ZZKX

VJCV VJG[ YQWNF RTQDCDN[ GZRQTV UOCNN COQWPVU VQ %WDC KP VJG CDUGPEG QH
UCPEVKQPUï +V KU GUVKOCVGF VJCV 7ï5ï GZRQTVU QH OGFKECN GSWKROGPV VQ %WDC KP VJG
CDUGPEG QH UCPEVKQPU YQWNF VQVCN ùç OKNNKQP VQ ùå OKNNKQP CPPWCNN[ õNGUU VJCP
íïè RGTEGPV QH VQVCN 7ï5ï OGFKECN GSWKROGPV GZRQTVUôñ DCUGF QP CXGTCIG
ìääçðäå VTCFG FCVCï 5CPEVKQPU IGPGTCNN[ JCF C UOCNN KORCEV QP %WDCñ YJKEJ
YCU HQTEGF VQ QDVCKP OGFKECN GSWKROGPV HTQO VJG 5QXKGV DNQE EQWPVTKGUñ
'WTQRGñ CPF #UKCñ CNVJQWIJ %WDC OC[ JCXG HCEGF JKIJGT RTKEGU CPF C NGUU
EQORGVKVKXG OCTMGVRNCEG YKVJQWV CEEGUU VQ 7ï5ï RTQFWEVUï

1 %GOGPVï 5CPEVKQPU NKOKVGF 7ï5ï CEEGUU VQ PGCTD[ EGOGPV UWRRNKGUñ CPF HQTEGF
7ï5ï EQPUWOGTU VQ RC[ UQOGYJCV JKIJGT RTKEGU CU KORQTVU YGTG QDVCKPGF HTQO
OQTG FKUVCPV UWRRNKGTU KP 'WTQRG CPF #UKCï 5CPEVKQPU JCF PQ OGCUWTCDNG
JKUVQTKECN KORCEV QP %WDCï +P VJGCDUGPEG QH UCPEVKQPUñ KV KU GUVKOCVGF VJCV æè VQ
äè RGTEGPV QH %WDCP EGOGPV GZRQTVU YQWNF DG FKTGEVGF VQ VJG 7ï5ï OCTMGVñ
GSWKXCNGPV VQ ùìäOKNNKQP VQ ùëéOKNNKQP CPPWCNN[ õQT ë VQ ê RGTEGPV QH VQVCN 7ï5ï
EGOGPV KORQTVUôñ DCUGF QP CXGTCIG ìääçðäå VTCFG FCVCï )KXGP VJG JKIJ
VTCPURQTVCVKQP EQUVU CUUQEKCVGF YKVJ EGOGPV VTCFGñ OQUV QH VJG KORCEVU YQWNF
DG HGNV KP 7ï5ï UQWVJGTP UVCVGUï

1 2NCUVKEUï 5CPEVKQPU JCF C OKPKOCN KORCEV QP VJG 7ï5ï RNCUVKEU KPFWUVT[ï +V KU
GUVKOCVGF VJCV VJG 7ï5ï RNCUVKEU KPFWUVT[ EQWNF UWRRN[ CU OWEJ CU ìí RGTEGPV QH
%WDCP KORQTVU KP VJG CDUGPEG QH UCPEVKQPUñ GSWKXCNGPV VQ CDQWV ùé OKNNKQP
CPPWCNN[ õNGUU VJCP íïè RGTEGPV QH VQVCN 7ï5ï RNCUVKEU GZRQTVUô DCUGF QP
CXGTCIG ìääçðäå VTCFG FCVCï #NVJQWIJ VJGTG YCU C UOCNN RNCUVKEU KPFWUVT[ KP
%WDC RTKQT VQ ìäèåñ VJG FGXGNQROGPV QH VJCV KPFWUVT[ EQPVKPWGU VQ DG KORGFGF
D[ %WDCrU NCEM QH CEEGUU VQ OQFGTP VGEJPQNQIKGU CPF NKOKVGF CEEGUU VQ
EJGOKECN HGGFUVQEMU FGTKXGF HTQO RGVTQNGWOï

1 6KTGUï 5CPEVKQPU JCF C UOCNN KORCEV QP VJG 7ï5ï VKTG KPFWUVT[ CU OCPWHCEVWTGTU
YGTG CDNG VQ HKPF CNVGTPCVKXG OCTMGVU HQT VJGKT RTQFWEVU KP .CVKP #OGTKEC CPF
#UKCï +V KU GUVKOCVGF VJCV 7ï5ï GZRQTVU QH VKTGU VQ %WDC KP VJG CDUGPEG QH
UCPEVKQPU YQWNF VQVCN ùëì OKNNKQP VQ ùëè OKNNKQP CPPWCNN[ õQT ì RGTEGPV QH VQVCN
7ï5ï VKTG GZRQTVUôñ DCUGF QP CXGTCIG ìääçðäå VTCFG FCVCï 5CPEVKQPU JCF C
UOCNN JKUVQTKECN KORCEV QP %WDC CPF FQ PQV CRRGCT VQ JCXG UKIPKHKECPVN[
CHHGEVGF VJG %WDCP VKTG KPFWUVT[ï

1 5RQTVKPI IQQFUï 5CPEVKQPU JCF PQ OGCUWTCDNG KORCEV QP VJG 7ï5ï URQTVKPI
IQQFU KPFWUVT[ï 5CPEVKQPU FGPKGF RQVGPVKCN %WDCP EWUVQOGTU CEEGUU VQ JKIJ
SWCNKV[ 7ï5ïðOCFG URQTVKPI IQQFUñ HQTEKPI %WDC VQ KORQTV EGTVCKP V[RGU QH
JKIJðGPF URQTVKPI IQQFU HTQO 'WTQRGï +V KU GUVKOCVGF VJCV 7ï5ï GZRQTVU QH
JKIJðGPFñ RTGOKWOSWCNKV[ URQTVKPI IQQFU õHQT VQRðNGXGN %WDCP CVJNGVKE VGCOUñ
RCTVKEWNCTN[ VJQUG KPXQNXGF KP KPVGTPCVKQPCN EQORGVKVKQPô YQWNF RTQDCDN[ VQVCN
ùì OKNNKQP VQ ùë OKNNKQP CPPWCNN[ KP VJG CDUGPEG QH UCPEVKQPU õNGUU VJCP íïè
RGTEGPV QH VQVCN 7ï5ï URQTVKPI IQQFU GZRQTVUôñ DCUGF QP CXGTCIG ìääçðäå
VTCFG FCVCï %WDCP URQTVKPI IQQFU YQWNF PQV NKMGN[ DG EQORGVKVKXG KP VJG 7ï5ï
OCTMGV YKVJQWV UKIPKHKECPV HQTGKIP KPXGUVOGPVï
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PQPðHGTTQWU OGVCNUâ OCPWHCEVWTGF OGVCN RTQFWEVUâ EQPUVTWEVKQP OCVGTKCNU CPF HKZVWTGUâ HWTPKVWTGâ
VTCXGN IQQFUâ HQQVYGCTâ RTQHGUUKQPCN KPUVTWOGPVU QVJGT VJCP OGFKECN GSWKROGPVâ YCVEJGU CPF
ENQEMUâ CPF QVJGT OKUEGNNCPGQWU OCPWHCEVWTGUï

5QWTEGã ìääçðäå CXGTCIG CPPWCN DCUG XCNWG QH %WDCP VTCFG FCVC HTQO XCTKQWU UQWTEGU õUGG
CRRGPFKZ )ôï 'UVKOCVGF 7ï5ï UJCTG QH %WDCP VTCFG CPF GUVKOCVGF 7ï5ïv%WDCP VTCFG FCVC CTG
FGTKXGF HTQO 75+6% GUVKOCVGU CPF VJG 75+6% ITCXKV[ OQFGNï
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%KVTWU HTWKV ï ï ï ï ï ï ï éç ëíðèí äðëê ëðç
5WICT ï ï ï ï ï ï ï ï ï ï åçí õêô õêô õêô
&KUVKNNGF URKTKVU ï ï ï ï ìíí ìèðëè ìèðëè ì
%KICTU ï ï ï ï ï ï ï ï ï ï ää ìèðêí ìèðêí èðìí
5GCHQQF ï ï ï ï ï ï ï ï ìíä èðìí èðìì õëô
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0KEMGN CPF EQDCNV ï ï ï êäì í í õëô
%GOGPV ï ï ï ï ï ï ï ï ï ï ï ëè æèðäè ìäðëé ëðê
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ê 0QV CXCKNCDNGï
é 4GRTGUGPVU QXGT äè RGTEGPV QH VQVCN %WDCP GZRQTVU QH CITKEWNVWTCN RTQFWEVUï
è 'UVKOCVG GZENWFGU UWICTï
ç 4GRTGUGPVU QXGT åè RGTEGPV QH VQVCN %WDCP GZRQTVU QH KPVGTOGFKCVG CPF OCPWHCEVWTGF IQQFUï
æ s1VJGT RTQFWEVUt EQPUKUV QH OKUEGNNCPGQWU GZRQTVU QH %WDC HQT YJKEJ VJG %QOOKUUKQP JCU PQV OCFG

UGRCTCVG FGVGTOKPCVKQPU QH RQVGPVKCN 7ï5ï KORQTVUï 6JGUG KPENWFGñ DWV CTG PQV NKOKVGF VQñ EQHHGGâ VQDCEEQ
RTQFWEVU QVJGT VJCP EKICTUâ OKUEGNNCPGQWU EJGOKECN RTQFWEVUâ PQPðHGTTQWU OGVCNUâ OCPWHCEVWTGF OGVCN
RTQFWEVUâ OKUEGNNCPGQWU OCEJKPGT[â VTCXGN IQQFUâ CPF QVJGT OKUEGNNCPGQWU OCPWHCEVWTGUï

0QVGïw6QVCNU OC[ PQV CFF FWG VQ TQWPFKPIï

5QWTEGUã ìääçðäå CXGTCIG CPPWCN DCUG XCNWG QH %WDCP VTCFG FCVC HTQO XCTKQWU UQWTEGU õUGG CRRGPFKZ
)ôï 'UVKOCVGF 7ï5ï UJCTG QH %WDCP VTCFG CPF GUVKOCVGF 7ï5ïv%WDCP VTCFG FCVC CTG FGTKXGF HTQO 75+6%
GUVKOCVGU CPF VJG 75+6% ITCXKV[ OQFGNï
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6JKU TGRQTV CPCN[\GU VJG GEQPQOKE KORCEV QH 7ï5ï UCPEVKQPU YKVJ TGURGEV VQ %WDC QP
DQVJ VJG 7ï5ï CPF VJG %WDCP GEQPQOKGUï 6JG 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP
õ75+6%ñ QT VJG %QOOKUUKQPô KPUVKVWVGF VJKU HCEVðHKPFKPI KPXGUVKICVKQP WPFGT UGEVKQP
êêëõIô QH VJG 6CTKHH #EV QH ìäêí õìä 7ï5ï%ï ìêêëõIôô HQNNQYKPI TGEGKRV QH C NGVVGT QH
TGSWGUV HTQO VJG %QOOKVVGG QP 9C[U CPF /GCPUñ 7ï5ï *QWUG QH 4GRTGUGPVCVKXGU õVJG
%QOOKVVGGôñ QP /CTEJ ìèñ ëíííïì

+P KVU NGVVGTñ VJG %QOOKVVGG TGSWGUVGF VJG %QOOKUUKQP VQ RTQXKFGã

1 CP QXGTXKGY QH 7ï5ï UCPEVKQPU YKVJ TGURGEV VQ %WDCâ

1 C FGUETKRVKQP QH VJG %WDCP GEQPQO[ñ %WDCP VTCFG CPF KPXGUVOGPV RQNKEKGUñ
CPF VTCFG CPF KPXGUVOGPV VTGPFUâ

1 CP CPCN[UKU QH VJG JKUVQTKECN KORCEV QH 7ï5ï UCPEVKQPU QP DQVJ VJG 7ï5ï CPF
%WDCP GEQPQOKGUñ GURGEKCNN[ QP CHHGEVGF UGEVQTU CPFñ VQ VJG GZVGPV RQUUKDNGñ
QP 7ï5ï GZRQTVUñ KORQTVUñ GORNQ[OGPVñ EQPUWOGTUñ CPF KPXGUVOGPVâ CPF

1 CP GXCNWCVKQP QH VJG EWTTGPV KORCEV QP7ï5ïð%WDCPDKNCVGTCN VTCFGñ KPXGUVOGPVñ
GORNQ[OGPVñ CPF EQPUWOGTU QH VJG GEQPQOKE UCPEVKQPU QP VTCFG CPF
KPXGUVOGPV YKVJ %WDCñ YKVJ RCTVKEWNCT CVVGPVKQP VQ VJG GHHGEVU QP 7ï5ï UGTXKEGUñ
7ï5ï CITKEWNVWTGñ CPF QVJGT UGEVQTU HQT YJKEJ VJG KORCEV KU NKMGN[ VQ DG
UKIPKHKECPVï

6JG 7PKVGF 5VCVGU OCKPVCKPU GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDC HQT URGEKHKE 7ï5ï
RQNKE[ IQCNUïë 6JG %QOOKUUKQP JCU OCFG PQ CUUWORVKQPU KP VJKU TGRQTV TGICTFKPI CP[
RQUUKDNG HWVWTG RQNKE[ EJCPIGU KP %WDCï 6JKU TGRQTV FQGU PQV CFFTGUU VTCFG KP OKNKVCT[
IQQFU CPF UGTXKEGU QT VTCFG KP IQQFUñ UGTXKEGUñ CPF VGEJPQNQI[ UWDLGEV VQ GZRQTV
EQPVTQNU TGNCVKPI VQ 7ï5ï PCVKQPCN UGEWTKV[ KPVGTGUVUwCNN CTGCU PQV VTCFKVKQPCNN[
OQPKVQTGF D[ VJG %QOOKUUKQPï

1P 1EVQDGT ëåñ ëíííñ 2TGUKFGPV %NKPVQP UKIPGF 2WDNKE .CY ìíçðêåæ VJCV YTQVG KPVQ
NCY VJG 6TCFG 5CPEVKQPU 4GHQTO CPF 'ZRQTV 'PJCPEGOGPV #EV QH ëíííï 6JCV NCY

ì # EQR[ QH VJG TGSWGUV NGVVGT CRRGCTU CU #RRGPFKZ # QH VJKU TGRQTVï 6JG (GFGTCN 4GIKUVGT PQVKEG QH
KPUVKVWVKQP HQT VJKU KPXGUVKICVKQP CRRGCTU CU #RRGPFKZ $ï

ë (QT C UVCVGOGPV QH QHHKEKCN 7ï5ï )QXGTPOGPV RQNKE[YKVJ TGURGEV VQ %WDCñ UGG s7ï5ïð%WDC 4GNCVKQPUñt
CV JVVRãîîYYYïUVCVGïIQXîYYYîTGIKQPUîYJCîEWDCîRQNKE[ïJVONñ TGVTKGXGF 0QXï ìêñ ëíííï



ìðë

CWVJQTK\GU EGTVCKP UCNGU QH HQQFñ OGFKEKPGUñ CPF EGTVCKP OGFKECN GSWKROGPV VQ C
PWODGT QH EQWPVTKGUñ KPENWFKPI %WDCñ EWTTGPVN[ UWDLGEV VQ 7ï5ï GEQPQOKE UCPEVKQPUï 6JG
RQUUKDNG GEQPQOKE GHHGEVU QH VJKU PGY NCY CTG QWVUKFG VJG UEQRG QH VJKU KPXGUVKICVKQPï

####RRRRRRRRTTTTQQQQCCCCEEEEJJJJ QQQQHHHH VVVVJJJJGGGG 4444GGGGRRRRQQQQTTTTVVVV

7ï5ï GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDC YGTG KORNGOGPVGF DGIKPPKPI KP ìäçíï
6JG JKUVQTKECN KORCEV QH 7ï5ï UCPEVKQPU YKVJ TGURGEV VQ %WDC QP VJG 7ï5ï GEQPQO[ KU
CUUGUUGF HQT VJG RGTKQF DGIKPPKPI KP ìäçí VJTQWIJ VJG ìääç KORNGOGPVCVKQP QH %WDCP
.KDGTV[ CPF &GOQETCVKE 5QNKFCTKV[ #EVñ CNUQ MPQYP CU VJG *GNOUð$WTVQP #EV CHVGT KVU
OCKP %QPITGUUKQPCN URQPUQTUñê YCU VJG OQUV TGEGPV EJCPIG OCFG VQ 7ï5ï UCPEVKQPU
YKVJ TGURGEV VQ %WDC RTKQT VQ VJG KPUVKVWVKQP QH VJKU TGRQTVï

6JG GEQPQOKE EQNNCRUG CPF DTGCMWR QH VJG 5QXKGV 7PKQP VGTOKPCVGF OCUUKXG 5QXKGV
GEQPQOKE CUUKUVCPEG HQT%WDCñ CPF HQTEGF VJG%WDCP)QXGTPOGPV VQ UKIPKHKECPVN[ CNVGT
KVU GEQPQOKE RQNKEKGU KP VJG ìääíUï (QT VJKU TGCUQPñ VJG JKUVQTKECN KORCEV QH 7ï5ï
UCPEVKQPU QP VJG %WDCP GEQPQO[ KU CUUGUUGF HQT VJG VKOG RGTKQF ìäçíðåä CPFñ
UGRCTCVGN[ñ HQT VJG ìääíðäç VKOG RGTKQFï

6JG EWTTGPV KORCEV QH 7ï5ï UCPEVKQPU QP VJG 7ï5ï CPF VJG %WDCP GEQPQOKGU KU CUUGUUGF
HQT VJG VKOG RGTKQF CHVGT ìääçï 6Q CUUGUU VJKUñ VJG %QOOKUUKQP CPCN[\GF VJG GEQPQOKE
KORCEV QH YJCV GUVKOCVGF 7ï5ïð%WDCP DKNCVGTCN VTCFG CPF KPXGUVOGPV HNQYU OKIJV JCXG
DGGP KP VJG CDUGPEG QH 7ï5ï UCPEVKQPUï

6JG %QOOKUUKQPrU GUVKOCVG QH RQVGPVKCN 7ï5ïð%WDCP DKNCVGTCN VTCFG KP VJG CDUGPEG QH
UCPEVKQPU U[PVJGUK\GU KPHQTOCVKQP FGTKXGF HTQOC XCTKGV[ QH UQWTEGUï $GECWUG VJGTG JCU
DGGP XKTVWCNN[ PQ 7ï5ïð%WDCP DKNCVGTCN VTCFG HQT PGCTN[ éí [GCTUñ VJG %QOOKUUKQP
EQWNF PQV WUG CP[ QH VJG VTCFKVKQPCN GEQPQOKE OQFGNU KV JCU FGXGNQRGF CPF WUGF KP
QVJGT KPXGUVKICVKQPU VQ CPCN[\G VJG KORCEV QH RQNKE[ EJCPIGU QP VTCFG HNQYUï +PUVGCFñ
HQT VJKU KPXGUVKICVKQP VJG %QOOKUUKQP WUGF C EQODKPCVKQP QH OGVJQFQNQIKGU VQ GUVKOCVG
YJCV UJCTG QH%WDCrU VTCFGYKVJ VJGYQTNF FWTKPI C TGEGPV RGTKQFOKIJV JCXG DGGPYKVJ
VJG 7PKVGF 5VCVGU KP VJG CDUGPEG QH UCPEVKQPUâ UJCTG GUVKOCVGU YGTG UWDUGSWGPVN[
GZRTGUUGF CU FQNNCT XCNWGUï 6JG DCUG FCVC YGTG %WDCrU CXGTCIG CPPWCN VTCFG YKVJ VJG
YQTNF FWTKPI ìääçðäåñ VJG OQUV TGEGPV FCVC CXCKNCDNGï #NN GUVKOCVGU CTG RTGUGPVGF CU
TCPIGU VQ TGHNGEV VJG KPJGTGPV WPEGTVCKPVKGU QH CUUGUUKPI RQVGPVKCN 7ï5ïð%WDCP DKNCVGTCN
VTCFGñ IKXGP CNOQUV éí [GCTU QH XKTVWCNN[ PQ VTCFG DGVYGGP VJG VYQ EQWPVTKGUï

6JG%QOOKUUKQP WUGF C XCTKCPV QH C UVCVKUVKECN VQQN MPQYPCU C ITCXKV[OQFGN VQ GUVKOCVG
VJG RQVGPVKCN 7ï5ï UJCTG QH CIITGICVG %WDCP VTCFGïé 6JG %QOOKUUKQP CNUQ CPCN[\GF

ê 6JG %WDCP .KDGTV[ CPF &GOQETCVKE 5QNKFCTKV[ #EV KU FKUEWUUGF KP OQTG FGVCKN KP EJCRVGT ëï
é )TCXKV[ OQFGNKPI KU CP GEQPQOGVTKE VGEJPKSWG VJCV GUVKOCVGU DKNCVGTCN VTCFG HNQYU CU C HWPEVKQP QH

VJG GZRQTVGTrU ITQUU FQOGUVKE RTQFWEV õ)&2ôñ KORQTVGTrU )&2ñ CPF VJG GEQPQOKE FKUVCPEG DGVYGGP VJG
VYQ VTCFKPI RCTVPGTUï +P C ITCXKV[ OQFGNñ VTCFG HNQYU CTG GZRGEVGF VQ DG RQUKVKXGN[ EQTTGNCVGFYKVJ VJG UK\G
QH VJG VYQ RCTVPGTUr GEQPQOKGU õ)&2ôñ CPF PGICVKXGN[ EQTTGNCVGF YKVJ GEQPQOKE FKUVCPEGï 6JG DCUG [GCT
HQT VJG %QOOKUUKQPrU OQFGN YCU ìääæï /QTG FGVCKNGF KPHQTOCVKQP QP VJG %QOOKUUKQPrU ITCXKV[ OQFGN KU
RTQXKFGF KP #RRGPFKZ (ï



ìðê

éí EQOOQFKVKGU CPF UGEVQTU VJCV CTG DGNKGXGF VQ DG RQVGPVKCNN[ KORQTVCPV VQ
7ï5ïð%WDCP DKNCVGTCN VTCFGï %GTVCKP UGEVQTU YGTG KFGPVKHKGF D[ VJG %QOOKVVGG QP9C[U
CPF /GCPU KP KVU TGSWGUV NGVVGTâ QVJGTU YGTG KFGPVKHKGF D[ VJG %QOOKUUKQP HTQO
TGUGCTEJñ KPHQTOCVKQP RTGUGPVGF CV VJG RWDNKE JGCTKPI CPF KP YTKVVGP UWDOKUUKQPUñ
KPHQTOCVKQP QDVCKPGF FWTKPI VJG VGNGRJQPG UWTXG[ñ UVCHH VTCXGNñ CPF KPHQTOCVKQP
QDVCKPGF VJTQWIJ EQPVCEVU YKVJ VJG 7ï5ï RTKXCVG UGEVQTï 6JG ITCXKV[ OQFGN EQWNF PQV
RTQXKFG RNCWUKDNG UJCTG GUVKOCVGU HQT EGTVCKP EQOOQFKVKGU CPF UGEVQTU HQT XCTKQWU
TGCUQPU UWEJ CU KPUWHHKEKGPV FCVC QT HCEVQTU VJCV EQWNF PQV DG SWCPVKHKGF HQT VJG OQFGNâ
KP VJQUG ECUGUñ UJCTG GUVKOCVGU YGTG FGXGNQRGF VJTQWIJ GZRGTV QRKPKQP WVKNK\KPI
KPHQTOCVKQP QDVCKPGF HTQO VJG RWDNKE JGCTKPIñ YTKVVGP UWDOKUUKQPUñ UVCHH VTCXGNñ
VGNGRJQPG UWTXG[ñ CPF CXCKNCDNG RWDNKUJGF NKVGTCVWTGï

6JWUñ HQT EQOOQFKVKGU CPF UGEVQTUñ VJG TCPIGF GUVKOCVGU QH RQVGPVKCN 7ï5ïð%WDCP
DKNCVGTCN VTCFG RTGUGPVGF KP VJKU TGRQTV CTG C EQODKPCVKQP QH GUVKOCVGU FGTKXGF HTQO VJG
ITCXKV[ OQFGN CPF GUVKOCVGU DCUGF QP GZRGTV QRKPKQPï 6JG ITCXKV[ OQFGN YCU WUGF VQ
IGPGTCVG TCPIGF GUVKOCVGU HQT VJG TGOCKPFGT QH RTQFWEVU QVJGT VJCP VJG éí UGNGEVGF
EQOOQFKVKGU CPF UGEVQTUï 6JG TCPIGF GUVKOCVGU HQT CIITGICVG 7ï5ïð%WDCP VTCFG
RTGUGPVGF KP VJKU TGRQTV YGTG QDVCKPGF D[ UWOOKPI VJG EQOOQFKV[îUGEVQT GUVKOCVGU
õHTQO VJG ITCXKV[ OQFGN CPF HTQO GZRGTV QRKPKQPô CPF VJG TGUKFWCN GUVKOCVGU õHTQO VJG
ITCXKV[ OQFGNôï

6JG %QOOKUUKQP VJGP CPCN[\GF VJG RQVGPVKCN KORCEV QH VJQUG GUVKOCVGF VTCFG HNQYU QP
7ï5ï CPF %WDCP KPXGUVOGPVñ GORNQ[OGPVñ CPF EQPUWOGTUï +P CFFKVKQPñ VJG %QOOKUUKQP
GUVKOCVGF CFFKVKQPCN PGV HQTGKIP GZEJCPIG HNQYU HTQO VJG 7PKVGF 5VCVGU VQ %WDC HTQO
VGNGEQOOWPKECVKQP UGTXKEGUñ VTCXGN CPF VQWTKUO RC[OGPVUñ CPF HQTGKIP FKTGEV
KPXGUVOGPVï

&&&&CCCCVVVVCCCC 5555QQQQWWWWTTTTEEEEGGGGUUUU

(QT VJKU TGRQTVñ CP QXGTXKGY QH 7ï5ï UCPEVKQPU YKVJ TGURGEV VQ %WDC KU DCUGF QP CP
CPCN[UKU QH TGNGXCPV 7ï5ï UVCVWVGU CPF TGIWNCVKQPU YKVJ TGICTF VQ %WDCï *KUVQTKE CPF
EWTTGPV OCETQGEQPQOKEñ VTCFGñ CPF KPXGUVOGPV FCVC YGTG QDVCKPGF HTQOOWNVKRNG FCVC
UQWTEGUâ FCVC TGRQTVGF D[ VJG %WDCP )QXGTPOGPV YGTG WUGF QPN[ YJGP EQORCTCDNG
FCVC YGTG WPCXCKNCDNG HTQO QVJGT UQWTEGUïè 75+6% UVCHH VTCXGNGF VQ %WDC FWTKPI ,WN[
ëííí VQ KPVGTXKGY %WDCP )QXGTPOGPV QHHKEKCNU CPF HQTGKIP KPXGUVQTU QP VJG GHHGEVU QH

è 5VCPFCTF CPF EQORNGVG GEQPQOKE FCVC QP %WDC HQT VJG RGTKQF ìäèè VQ VJG RTGUGPV CTG PQV
CXCKNCDNG CU VJG %WDCP )QXGTPOGPV JCU PQV TGIWNCTN[ RWDNKUJGF UWEJ FCVC QT RTQXKFGF KV VQ TGRQTVKPI
KPUVKVWVKQPU UWEJ CU VJG +PVGTPCVKQPCN /QPGVCT[ (WPF UKPEG VJG ìäçíUï /QTGQXGTñ FCVC EQNNGEVGF CPF
TGRQTVGF D[ VJG %WDCP )QXGTPOGPV V[RKECNN[ CTG PQV EQORCVKDNG YKVJ UVCPFCTF KPVGTPCVKQPCN GEQPQOKE
FCVC TGRQTVKPI OGVJQFU DGECWUG %WDC KU C PQPðOCTMGV GEQPQO[ï &CVC CPCN[UKU KU HWTVJGT EQORNKECVGF D[
VJG PCVWTG QH %WDCrU sFWCN GEQPQO[t KP YJKEJ GEQPQOKE CEVKXKV[ QEEWTU DQVJ KP %WDCP RGUQU CPF KP
HQTGKIP EWTTGPE[ õRTKOCTKN[ 7ï5ï FQNNCTUôï 5KOKNCT FCVC RTQDNGOU CNUQ CTG TGRQTVGF KP 7PKVGF 0CVKQPU
'EQPQOKE %QOOKUUKQP HQT .CVKP #OGTKEC CPF VJG %CTKDDGCP õ'%.#%ôñ .C 'EQPQO¼C %WDCPCã 4GHQTOCU
GUVTWEVWTCNGU [ FGUGORG¿Q GP NQU PQXGPVC õ/GZKEQ %KV[ã 7PKVGF 0CVKQPUñ ìääæôñ Rï åï



ìðé

VJG 7ï5ï UCPEVKQPUñ %WDCrU EWTTGPV VTCFG CPF KPXGUVOGPV TGIKOGñ CPF VJG UVCVWU QH VJG
%WDCP GEQPQO[ï # TGXKGY QH TGNGXCPV GEQPQOKE NKVGTCVWTG RTQXKFGF JKUVQTKE CPF
EWTTGPV KPHQTOCVKQP QP %WDC CPF 7ï5ïð%WDCP GEQPQOKE TGNCVKQPUï 6JG TGRQTV CNUQ
FTCYU QP VJG NKVGTCVWTG TGXKGY EQPFWEVGF KP VJG %QOOKUUKQPrU RTKQT TGRQTVU QP 7ï5ï
WPKNCVGTCN GEQPQOKE UCPEVKQPUïç

6JG %QOOKUUKQP QDVCKPGF C YKFG TCPIG QH XKGYU QP VJG GEQPQOKE KORCEV QH 7ï5ï
UCPEVKQPU YKVJ TGURGEV VQ %WDC HTQO C RWDNKE JGCTKPI JGNF QP 5GRVGODGT ìäðëíñ ëíííñ
KP 9CUJKPIVQPñ &ï%ïñ CPF HTQO YTKVVGP UWDOKUUKQPU HTQO VJG RWDNKEïæ 6JG %QOOKUUKQP
QDVCKPGF 7ï5ï RTKXCVG UGEVQT XKGYU HTQO CP KPHQTOCN VGNGRJQPG UWTXG[ EQPFWEVGF D[
75+6% UVCHH QH QXGT ëíí 7ï5ï EQORCPKGU CPF CUUQEKCVKQPUñå CPF KPVGTXKGYU EQPFWEVGF
D[ 75+6% UVCHHï 6JG JGCTKPIñ YTKVVGP UWDOKUUKQPUñ VGNGRJQPG UWTXG[ñ CPF KPVGTXKGYU
RTQXKFGF CFFKVKQPCN GEQPQOKE FCVC CPF CPGEFQVCN KPHQTOCVKQP HTQO VJG 7ï5ï RTKXCVG
UGEVQT VJCV CNUQ JCXG DGGP KPEQTRQTCVGF KPVQ VJG CPCN[UKU EQPFWEVGF HQT VJKU TGRQTVï 6JKU
TGRQTV CNUQ TGHNGEVU KPHQTOCVKQP RTQXKFGF KP C /C[ æñ ìääåñ JGCTKPI QP %WDC D[ VJG
5WDEQOOKVVGG QP 6TCFG QH VJG %QOOKVVGG QP 9C[U CPF /GCPUïä

####PPPPCCCCNNNN[[[[VVVVKKKKEEEECCCCNNNN ((((TTTTCCCCOOOOGGGGYYYYQQQQTTTTMMMM

%WDC KU C PQPðOCTMGVñ TGNCVKXGN[ NQYðKPEQOG GEQPQO[ VJCV KP OCP[ TGURGEVU TGOCKPU
TGNCVKXGN[ ENQUGF VQ HQTGKIP KPXGUVOGPV CPF KU PQV HWNN[ KPVGITCVGF KPVQ VJG INQDCN
GEQPQO[ï %WDC HCEGU CP CEWVG HQTGKIP GZEJCPIG UJQTVCIG CPF VJWU KU PQV NKMGN[ VQ DG
CDNG VQ UKIPKHKECPVN[ KPETGCUG KVU RWTEJCUGU QH KORQTVU KP VJG PGCT VGTOâ KPFGGFñ %WDC
TGNKGU QP DCTVGT VTCFGñ VTCFG ETGFKVUñ CPF FGDV HQTIKXGPGUU VQ HKPCPEG C RQTVKQP QH KVU
KORQTVU HTQO EWTTGPV VTCFKPI RCTVPGTUï %WDCrU NQY NGXGN QH GEQPQOKE RTQFWEVKXKV[ CPF
NKOKVGF TCPIG QH RTQFWEVKQP OGCP VJCV KVU PGCT VGTO RQVGPVKCN VQ GZRCPF KVU GZRQTVU
UKIPKHKECPVN[ CNUQ KU NKOKVGFï

6JG CPCN[UKU QH VJG GEQPQOKE KORCEV QH 7ï5ï WPKNCVGTCN UCPEVKQPU YKVJ TGURGEV VQ %WDC
RTGUGPVU UGXGTCN CPCN[VKECN EJCNNGPIGUï (QTGOQUV KU VJG FKHHKEWNV[ QH FKUVKPIWKUJKPI
DGVYGGP VJG GEQPQOKE GHHGEVU QH 7ï5ï UCPEVKQPU YKVJ TGURGEV VQ %WDC CPF VJG GHHGEVU QH
QVJGT UKIPKHKECPV DWV WPTGNCVGF GEQPQOKE HCEVQTUñ UWEJ CUw

1 6666JJJJGGGG GGGGEEEEQQQQPPPPQQQQOOOOKKKKEEEE EEEEQQQQNNNNNNNNCCCCRRRRUUUUGGGG CCCCPPPPFFFF DDDDTTTTGGGGCCCCMMMMWWWWRRRR QQQQHHHH VVVVJJJJGGGG 5555QQQQXXXXKKKKGGGGVVVV 7777PPPPKKKKQQQQPPPPïïïï $GIKPPKPI KP ìäåäñ
%WDC NQUV KVU OQUV KORQTVCPV VTCFG OCTMGVU CPF HKPCPEKPI UQWTEGUï 6JG NQUU QH

ç 75+6%ñ 1XGTXKGY CPF #PCN[UKU QH %WTTGPV 7ï5ï 7PKNCVGTCN 'EQPQOKE 5CPEVKQPUñ KPXGUVKICVKQP 0Qï
êêëðêäìñ RWDNKECVKQP êìëéñ #WIWUV ìääåñ CPF 1XGTXKGY CPF #PCN[UKU QH VJG 'EQPQOKE +ORCEV QH 7ï5ï
5CPEVKQPU 9KVJ 4GURGEV VQ +PFKC CPF 2CMKUVCPñ KPXGUVKICVKQP 0Qï êêëðéíçñ RWDNKECVKQP êëêçñ 5GRVGODGT
ìäääï 4GRQTVU ECP DG QDVCKPGF HTQO VJG %QOOKUUKQPrU +PVGTPGV UKVGã JVVRãîîYYYïWUKVEïIQXï

æ# NKUV QH VJG KPFKXKFWCNU YJQCRRGCTGF CV VJG JGCTKPI QT YJQ RTQXKFGFYTKVVGP UWDOKUUKQPU CRRGCTU
CU #RRGPFKZ %ï 5WOOCTKGU QH JGCTKPI VGUVKOQP[ CRRGCT CU #RRGPFKZ &ï

å 3WGUVKQPU CUMGF KP VJG VGNGRJQPG UWTXG[ CPF C NKUV QH VJG EQORCPKGU CPF CUUQEKCVKQPU EQPVCEVGF KP
VJCV UWTXG[ CRRGCT CU #RRGPFKZ 'ï

ä 7ï5ï *QWUG QH 4GRTGUGPVCVKXGUñ %QOOKVVGG QP 9C[U CPF /GCPUñ 7ï5ï 'EQPQOKE CPF 6TCFG 2QNKE[
6QYCTF %WDCã *GCTKPI $GHQTG VJG 5WDEQOOKVVGG QP 6TCFGñ ìíèVJ %QPITGUUñ ëPF UGUUïñ /C[ æñ ìääåï



ìðè

5QXKGV DNQE GEQPQOKE CUUKUVCPEGwYJKEJ RGCMGF CV CRRTQZKOCVGN[ ùç DKNNKQP
CPPWCNN[wJCF C UKIPKHKECPV CFXGTUG KORCEV QP %WDCrU GEQPQO[ KP VJG ìääíUï

1 ////WWWWNNNNVVVVKKKKNNNNCCCCVVVVGGGGTTTTCCCCNNNN UUUUCCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU VVVVJJJJCCCCVVVV QQQQXXXXGGGGTTTTNNNNCCCCRRRRRRRRGGGGFFFF 7777ïïïï5555ïïïï UUUUCCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUUïïïï 6JG OGODGTU QH VJG
1TICPK\CVKQP QH #OGTKECP 5VCVGU õ1#5ôìí LQKPVN[ UWURGPFGF FKRNQOCVKE CPF
GEQPQOKE TGNCVKQPU YKVJ %WDC KP ,WN[ ìäçéâ KP ,WN[ ìäæèñ VJG 1#5 CWVJQTK\GF
KVU OGODGTU VQ RWTUWG KPFGRGPFGPV RQNKEKGU YKVJ TGURGEV VQ %WDCï

1 %%%%WWWWDDDDCCCCrrrrUUUU QQQQYYYYPPPP FFFFQQQQOOOOGGGGUUUUVVVVKKKKEEEE GGGGEEEEQQQQPPPPQQQQOOOOKKKKEEEE RRRRQQQQNNNNKKKKEEEEKKKKGGGGUUUUïïïï #U KU FQEWOGPVGF KP VJG GEQPQOKE
NKVGTCVWTGñ EQPVTKDWVKPI VQ %WDCrU RQQT GEQPQOKE RGTHQTOCPEG JCXG DGGPã
EGPVTCN GEQPQOKE RNCPPKPI RQNKEKGU UWRRQTVGF D[ 5QXKGV DNQE CUUKUVCPEGâ
FQOGUVKE TGUVTKEVKQPU QP RTKXCVG GEQPQOKE CEVKXKVKGUñ VTCFGñ CPF KPXGUVOGPVâ
CPF %WDCrU HQTGKIP FGDV OQTCVQTKWOï

6JWUñ KV KU PQV RQUUKDNG VQ GUVCDNKUJ URGEKHKE RTQXKUKQPU QH 7ï5ï GEQPQOKE UCPEVKQPU YKVJ
TGURGEV VQ %WDC CU VJG UQNG ECWUG QH URGEKHKE GEQPQOKE EQPFKVKQPU KP GKVJGT VJG 7ï5ï QT
VJG %WDCP GEQPQO[ï

0WOGTQWU 7ï5ï TGUGCTEJGTU CPF %WDCP )QXGTPOGPV QHHKEKCNU EQPVCEVGF FWTKPI VJG
EQWTUG QH VJKU KPXGUVKICVKQP TGRQTVGF VJCV QPG QH %WDCrU MG[ HQTGKIP RQNKE[ IQCNU KU VQ
CXQKF GEQPQOKE FGRGPFGPEG QP CP[ QVJGT UKPING EQWPVT[ KP VJG YC[ VJCV %WDC YCU
FGRGPFGPV QP VJG 7PKVGF 5VCVGU DGHQTG ìäçí QT VJG 5QXKGV 7PKQP DGHQTG ìääíï 6JG[
TGRQTVGF VJCV %WDC V[RKECNN[ UGNGEVU KVU VTCFG CPF KPXGUVOGPV RCTVPGTU DCUGF QP
RQNKVKECNwTCVJGT VJCP GEQPQOKEwEQPUKFGTCVKQPUñ CPF VJCV VJQUG EQPUKFGTCVKQPU OKIJV
YGKIJ CICKPUV UKIPKHKECPV HWVWTG %WDCP VTCFG CPF KPXGUVOGPV TGNCVKQPU YKVJ VJG 7PKVGF
5VCVGUï

# HWTVJGT EQORNKECVKPI HCEVQT HQT 7ï5ï HKTOUr ICKPKPI OCTMGV UJCTG KP %WDCrU
RNCPPGF GEQPQO[ KU VJG FKHHKEWNV[ QH UGNNKPI VQ C %WDCP %QOOWPKUV
IQXGTPOGPV OQPQRUQP[ YJGTG PQPðOCTMGV HQTEGU OC[ VTWOR GEQPQOKE
EQPUKFGTCVKQPUï ï ï ï %WDCP CWVJQTKVKGU OC[ YKUJ VQ CXQKF VJG TKUM QH TGN[KPI QP
CP[ QPG UWRRNKGT HQT VJG OCLQTKV[ QH KVU KORQTVGF IQQFU ï ï ï CHVGT JCXKPI DGGP
DWTPGF VYKEG KP VJG RCUVïìì %WDC ï ï ï =KU? XGT[ UMKVVKUJ CDQWV RWVVKPI CNN QH KVU GIIU
KP CP[ QPG DCUMGVï ï ï =CPF? YQWNF YCPV VQ URTGCF RWTEJCUGU ï ï ï CTQWPF VQ
OCP[ EQWPVTKGU CPF PQV LWUV DW[ HTQO YJCV OKIJV DG VJG OQUV GHHGEVKXGñ OQUV
GHHKEKGPVñ CPF VJG OQUV EQPXGPKGPV UWRRNKGTñ YJKEJ KU VJG 7PKVGF 5VCVGUïìë

6JG +PVGTPCVKQPCN 6TCFG %QOOKUUKQP PGGF DG ECWVKQWU CDQWV WUKPI UKORNG
CTKVJOGVKE VQ FGVGTOKPG JQY OWEJ YQWNF DG RWTEJCUGF HTQO YJQOñ CU VJG
TGUWNVKPI ECNEWNCVKQPUOC[ DG VQQ GPVJWUKCUVKE HQT TGCNKV[ï &Q PQV WPFGTGUVKOCVG
VJG UKIPKHKECPEG QH VJG RQNKVKECN F[PCOKE VQ GZKUVKPI FGEKUKQPðOCMKPI YKVJKP
%WDC TGICTFKPI EQOOGTEKCN VTCPUCEVKQPUïìê ï ï ï =9?G UGG CDUQNWVGN[ PQ

ìí 6JG 1#5 KPENWFGU CNN QH VJG EQWPVTKGU QH VJG9GUVGTP *GOKURJGTGï %WDC KU C OGODGT QH VJG1#5ñ
DWV VJG EWTTGPV IQXGTPOGPV QH %WDCYCU GZENWFGF HTQO XQVKPICPF RCTVKEKRCVKPI KP1#5CEVKXKVKGU KP ìäçëï

ìì 2CWNC 5VGTPñ 6JG 5VGTP )TQWRñ 6JG +ORCEV QP VJG 7ï5ï 'EQPQO[ QH .KHVKPI VJG (QQF CPF /GFKECN
'ODCTIQ QP %WDCñ ,WPG ìèñ ëíííñ RRï èðçï

ìë 2CWNC 5VGTPñ 6JG 5VGTP )TQWRñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ RRï
ìææðìæåï

ìê ,QJP 5ï -CXWNKEJñ 2TGUKFGPVñ 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ +PEïñ VGUVKOQP[ DGHQTG VJG
75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ Rï ìèæï



ìðç

GXKFGPEG VJCV UWRRQTVU VJCV VJGTG KU IQKPI VQ DG CP KOOGFKCVG CPF UWDUVCPVKCN
FGEKUKQP D[ VJG %WDCP)QXGTPOGPV VQ YCPV VQ RWTEJCUG C UK\GCDNG COQWPV QH
RTQFWEV HTQO VJG7PKVGF 5VCVGUï ï ï ï =%WDC KU? IQKPI VQOCKPVCKP TGNCVKQPUJKRUï ï ï
YJGTG VJG RTKEG TGCNN[ KU KOOCVGTKCN DGECWUG VJG TGNCVKQPUJKR YKVJ VJCV
RCTVKEWNCT IQXGTPOGPV HCT GZEGGFU UCXKPI èñ ìíñ ìèñ QT ëí RGTEGPVïìé

+ FQPrV VJKPM VJG %WDCP )QXGTPOGPV YQWNF DG YKNNKPI VQ GUUGPVKCNN[ CDCPFQP
UQOG QH VJG EQWPVTKGU VJCV JCXG JGNRGF KV QXGT VJG NCUV ìí [GCTUïìè

6JWUñ CP[ CUUGUUOGPV QH RQVGPVKCN 7ï5ïð%WDCP VTCFG KP VJG CDUGPEG QH UCPEVKQPU OWUV
VCMG KPVQ CEEQWPV RQNKVKEUñ RQNKE[ñ CPF QVJGT PQPGEQPQOKE HCEVQTUï

1VJGT HCEVQTU CNUQ PGGF VQ DG EQPUKFGTGF YJGP GXCNWCVKPI VJG KORCEV QH UCPEVKQPUï (QT
GZCORNGñ KP CFFKVKQP VQ RTQJKDKVKPI OQUV DKNCVGTCN VTCFGñ VJG 7PKVGF 5VCVGU UWURGPFGF
%WDC HTQO OQUVðHCXQTGFðPCVKQP VTGCVOGPVñ YJKEJ UWDLGEVGF %WDCP IQQFU VQ VJG
JKIJGTñ EQNWOP ë TCVGU QH FWV[ñ CPF KORQUGF CP GXGPVWCN VTCFG GODCTIQï 6JG CPCN[UKU
QH VJG KORCEV QH VJG 7ï5ï UCPEVKQPU TGSWKTGU CPCN[UKU DQVJ QH VTCFG HNQYU CU YGNN CU QH
VCTKHH NGXGNUï #NUQñ VJG 7ï5ï UCPEVKQPU YKVJ TGURGEV VQ %WDC JCXG DGGP OQFKHKGF OCP[
VKOGU UKPEG ìäçíñ CNVGTPCVGN[ UVTGPIVJGPKPI CPF YGCMGPKPI XCTKQWU RTQXKUKQPU CPF
CFFKPI PGY TGSWKTGOGPVUï (KPCNN[ñ GZVTCVGTTKVQTKCN RTQXKUKQPUñ CRRN[KPI VQ CEVKXKVKGU KP
VJKTF EQWPVTKGUñ YGTG CFFGF VQ 7ï5ï UCPEVKQPU YKVJ TGURGEV VQ %WDC FWTKPI VJG ìääíUï
6JQUG GZVTCVGTTKVQTKCN RTQXKUKQPU CNUQ OC[ ETGCVG EQUVU HQT VJG 7ï5ï GEQPQO[ñ CPF OC[
FKUEQWTCIG UQOG HQTGKIP EQORCPKGU HTQO TGNGCUKPI FCVC QP VJGKT QRGTCVKQPU KP %WDCï

1111TTTTIIIICCCCPPPPKKKK\\\\CCCCVVVVKKKKQQQQPPPP QQQQHHHH VVVVJJJJGGGG 4444GGGGRRRRQQQQTTTTVVVV

%JCRVGT ë FGUETKDGU VJG TGNGXCPV 7ï5ï UVCVWVGU CPF TGIWNCVKQPU VJCV CWVJQTK\G QT
OCPFCVG7ï5ï GEQPQOKE UCPEVKQPUYKVJ TGURGEV VQ %WDCï 6JCV EJCRVGT CNUQ FGUETKDGU VJG
JKUVQTKECN CPF VJG EWTTGPV KORCEVU QH VJG UCPEVKQPU QP VJG 7ï5ï GEQPQO[ CV VJG
CIITGICVG NGXGNï

%JCRVGT ê RTQXKFGU CP QXGTXKGY QH VJG %WDCP GEQPQO[ñ VTCFG CPF KPXGUVOGPV RQNKEKGUñ
CPF VTCFG CPF KPXGUVOGPV VTGPFUï 6JG EJCRVGT CNUQ FGUETKDGU VJG JKUVQTKECN CPF VJG
EWTTGPV GEQPQOKE GHHGEVU QH VJG 7ï5ï UCPEVKQPU QP VJG %WDCP GEQPQO[CV VJG CIITGICVG
NGXGNï

%JCRVGTU éñ èñ CPF ç GXCNWCVG VJG JKUVQTKECN CPF VJG EWTTGPV KORCEV CV VJG UGEVQTCN NGXGN
QH 7ï5ï GEQPQOKE UCPEVKQPU QP VJG 7ï5ï CPF %WDCP GEQPQOKGUñ TGURGEVKXGN[ï %JCRVGT é
CFFTGUUGU VJG KORCEV QH UCPEVKQPU QP UGTXKEGUâ EJCRVGT èñ VJG KORCEV QP CITKEWNVWTGâ
CPF EJCRVGT çñ VJG KORCEV QP KPVGTOGFKCVG CPF OCPWHCEVWTGF IQQFUï +P VJQUG
EJCRVGTUñ RCTVKEWNCT CVVGPVKQP KU RCKF VQ VJG GHHGEVU QP 7ï5ïð%WDCP DKNCVGTCN VTCFGñ
KPXGUVOGPVñ GORNQ[OGPVñ CPF EQPUWOGTUï

ìé +DKFïñ Rï ìæäï
ìè 9KNNKCO #ï /GUUKPCñ 'ZGEWVKXG %QQTFKPCVQTñ +PVGTPCVKQPCN #ITKEWNVWTCN 6TCFG CPF &GXGNQROGPV

%GPVGTñ 7PKXGTUKV[ QH (NQTKFCñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ëíñ ëíííñ VTCPUETKRVñ Rï èêæï



ìðæ
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6TCFG DGVYGGP RTGð4GXQNWVKQPCT[ CPF CPVGDGNNWO 7PKVGF 5VCVGU CPF %WDC FWTKPI VJG
ìåVJ CPF ìäVJ EGPVWTKGU YCU DCUGF QP %WDCP GZRQTVU QH UWICT CPF OQNCUUGUñ EKICTUñ
CPF JKFGU KP GZEJCPIG HQT 0QTVJ #OGTKECP HNQWTñ OCPWHCEVWTGF IQQFUñ CPF NWODGTï
#HVGT VJG 7ï5ï %KXKN 9CTñ C YCXG QH 7ï5ï KOOKITCPVU UGVVNGF KP %WDC CPF KPXGUVGF
JGCXKN[ KP CITKEWNVWTCN RTQFWEVKQPñ EQOOGTEGñ CPF UJKRRKPIï 5RCKP TGNKPSWKUJGF
EQPVTQN QH %WDCñ KVU EQNQP[ HQT PGCTN[ éíí [GCTUñ VQ VJG 7PKVGF 5VCVGU KP &GEGODGT
ìåäåï 6JG 7PKVGF 5VCVGU ITCPVGF %WDC KVU KPFGRGPFGPEG KP ìäíëï 'EQPQOKE NKPMU
DGVYGGP %WDC CPF VJG 7PKVGF 5VCVGU YGTG HWTVJGT CKFGF D[ RTGHGTGPVKCN CEEGUU
ITCPVGF D[ VJG 7PKVGF 5VCVGU HQT %WDCP UWICTïìç %WDC DGECOG CP KORQTVCPV UQWTEG QH
UWICT CPF WPRTQEGUUGF OKPGTCNU HQT VJG 7PKVGF 5VCVGUï *QYGXGTñ D[ VJG ìäèíUñ 7ï5ï
KPXGUVQTU JCF DGIWP VQ TGFWEG VJGKT UWICT JQNFKPIU KP %WDCñ CPF JCF VWTPGF VQ C YKFG
TCPIG QH QVJGT XGPVWTGUñ GURGEKCNN[ KP FGXGNQROGPV QH %WDCrU RJ[UKECN CPF GEQPQOKE
KPHTCUVTWEVWTGïìæ %WDC CNUQ JCF DGEQOG CP KORQTVCPV FGUVKPCVKQP HQT 7ï5ï VQWTKUVUïìå

6JG 7ï5ï GEQPQOKE RTGUGPEG KP %WDC DGECOG RGTXCUKXG FWTKPI VJKU RGTKQFñ YKVJ
#OGTKECPU GXGPVWCNN[ EQPVTQNNKPI OQUV MG[ UGEVQTU QH VJG %WDCP GEQPQO[ CPF QYPKPI
C NCTIG RQTVKQP QH %WDCP NCPFïìä

#U %WDCrU NGCFKPI VTCFG CPF KPXGUVOGPV RCTVPGTñ VJG 7PKVGF 5VCVGU CEEQWPVGF HQT çæ
RGTEGPV QH %WDCrU GZRQTVU CPF æí RGTEGPV QH KVU KORQTVU KP ìäèåïëí 6JG 7PKVGF 5VCVGU
CNUQ YCU %WDCrU OCKP UQWTEG QH DQVJ RTKXCVG CPF QHHKEKCN ECRKVCNï 6JG TGNCVKXGN[ UOCNN
%WDCP GEQPQO[ CEEQWPVGF HQT QPN[ CDQWV ê RGTEGPV QH 7ï5ï YQTNFYKFG GZRQTVU CPF é
RGTEGPV QH 7ï5ï KORQTVU KP ìäèåñëì DWV PGXGTVJGNGUU YCU CP KORQTVCPV 7ï5ï VTCFKPI
RCTVPGTï %WDC TCPMGF CU VJG UGXGPVJ NCTIGUV 7ï5ï GZRQTV OCTMGV KP ìäèåñ DGJKPF VJG
7PKVGF -KPIFQOñ 8GPG\WGNCñ CPF 9GUV )GTOCP[ñ DWV CJGCF QH $TC\KNñ CNN QH VJG
/KFFNG 'CUVñ CPF CNN QH 5WDð5CJCTCP#HTKECï %WDCYCU CNUQ VJG UGXGPVJ NGCFKPI UQWTEG
QH 7ï5ï KORQTVUñ DGJKPF ,CRCPñ 9GUV )GTOCP[ñ CPF $TC\KNñ DWV CJGCF QH /GZKEQñ
(TCPEGñ CNN QH VJG /KFFNG 'CUVñ CPF CNN QH 5WDð5CJCTCP #HTKECïëë

ìç #FQNH #ï $GTNGñ ,Tïñ s6JG %WDCP %TKUKUã (CKNWTG QH #OGTKECP (QTGKIP 2QNKE[ñt (QTGKIP #HHCKTUñ XQNï
êäñ PQï ìñ 1EVï ìäçíñ Rï éíï 6JG %WDCP UWICT UGEVQT KU FKUEWUUGF KP OQTG FGVCKN KP EJCRVGT éï

ìæ 7ï5ï &GRCTVOGPV QH 5VCVGñ $WTGCW QH +PVGTð#OGTKECP #HHCKTUñ s<GPKVJ CPF 'ENKRUGã # %QORCTCVKXG
.QQM CV 5QEKQð'EQPQOKE %QPFKVKQPU KP 2TGð%CUVTQ CPF 2TGUGPV &C[ %WDCñt (GDï äñ ìääåñ CV
JVVRãîîYYYïìëêEWDCïEQOî'EQPQOKEð%QPFKVKQPUð%WDCïJVONñ TGVTKGXGF 0QXï ëíñ ëíííï

ìå %JTQPQNQIKGU QH 7ï5ïð%WDCP TGNCVKQPU CTG RTQXKFGF D[ ,CPG (TCPMNKPñ%WDC CPF VJG7PKVGF5VCVGUã
# %JTQPQNQIKECN *KUVQT[ õ0GY ;QTMã 1EGCP 2TGUUñ ìääæôâ )CT[ %N[FG *WHDCWGTñ ,GHHTG[ ,ï 5EJQVVñ CPF
-KODGTN[ #PP 'NNKQVVñ 'EQPQOKE 5CPEVKQPU 4GEQPUKFGTGFñ 5WRRNGOGPVCN %CUG *KUVQTKGUñ õ9CUJKPIVQPñ &%ã
+PUVKVWVG HQT +PVGTPCVKQPCN 'EQPQOKEUñ ìääíôñ RRï ìäéðëííâ /CTM 2ï 5WNNKXCP CPF 5W\CPPG .ï ;QTMñ
%QPITGUUKQPCN 4GUGCTEJ 5GTXKEG õ%45ôñ .KDTCT[ QH %QPITGUUñ %45 4GRQTV HQT %QPITGUUw%WDCð7ï5ï
4GNCVKQPUã %JTQPQNQI[ QH -G[ 'XGPVU 5KPEG ìäèäñ &GEï ìêñ ìäääâ 2JKNKR )ï 9TKIJVñ 6JG %WDCP 5KVWCVKQP
CPF 1WT 6TGCV[ 4GNCVKQPUñ õ9CUJKPIVQPñ &%ã 6JG $TQQMKPIU +PUVKVWVKQPñ ìäêìôâ CPF 7ï5ï &GRCTVOGPV QH
5VCVGñ s%WDCã %QWPVT[ +PHQTOCVKQPñt CV JVVRãîîYYYïUVCVGïIQXîYYYîTGIKQPUîYJCîEWDCîEQWPVT[A
KPHQïJVONñ TGVTKGXGF 1EVï êñ ëíííï

ìä .QWKU #ï 2¸TG\ñ 6JG 7PKVGF 5VCVGU CPF VJG #OGTKECUã %WDC CPF VJG 7PKVGF 5VCVGU õ#VJGPUñ )#ã
7PKXGTUKV[ QH )GQTIKC 2TGUUñ ìääæôñ Rï ìéèï

ëí 7PKVGF 0CVKQPU 'EQPQOKE %QOOKUUKQP HQT .CVKP #OGTKECñ 'EQPQOKE 5WTXG[ QH .CVKP #OGTKECñ
ìäçêñ õ0GY ;QTMã 7PKVGF 0CVKQPUñ ìäçèôñ Rï ëæêï

ëì 7ï5ï &GRCTVOGPV QH %QOOGTEGñ ìäçæ $WUKPGUU 5VCVKUVKEUñ UWRRNGOGPV VQ VJG 5WTXG[ QH %WTTGPV
$WUKPGUUñ VCDNGU ìíäñ ìììñ ììéñ CPF ììçï

ëë +PVGTPCVKQPCN /QPGVCT[ (WPF õ+/(ôñ &KTGEVKQP QH 6TCFG 5VCVKUVKEU õ9CUJKPIVQPñ &%ã +/(ôñ XCTKQWU
GFKVKQPUï



ìðå

(QNNQYKPI (KFGN %CUVTQrU ,CPWCT[ ìñ ìäèäñ CUUWORVKQP QH RQYGT õVJG 7PKVGF 5VCVGU
HQTOCNN[ TGEQIPK\GF VJG PGY IQXGTPOGPV QP ,CPWCT[ æVJôñ VJG %WDCP )QXGTPOGPV
DGICP VQ PCVKQPCNK\G HQTGKIP DWUKPGUUGU CPF GZRTQRTKCVG HQTGKIPðQYPGF
RTQRGTV[wOQUV QH YJKEJ DGNQPIGF VQ 7ï5ï KPXGUVQTUwFWTKPI ìäèäðçíï 6JG %WDCP
6GNGRJQPG %QORCP[ õCP CHHKNKCVG QH VJG 7ï5ï EQORCP[ +PVGTPCVKQPCN 6GNGRJQPG CPF
6GNGITCRJ %QTRQTCVKQPô CPF CNN ECUKPQU õNCTIGN[ QRGTCVGF D[ 7ï5ï KPXGUVQTUô YGTG
GZRTQRTKCVGF KP /CTEJ CPF #RTKN ìäèäñ TGURGEVKXGN[ï 7ï5ïðQYPGF TCPEJGU CPF HCTOU
YGTG UGK\GF DGIKPPKPI KP ,WPG ìäèä WPFGT %WDCrU CITCTKCP TGHQTO RTQITCOï
2TQRGTV[ QYPGF D[ 7ï5ï UWICT EQORCPKGUëê CU YGNN CU NCPF QYPGF D[ 7PKVGF (TWKV
%QORCP[ õNCVGT 7PKVGF $TCPFU CPF %JKSWKVC $TCPFUô YCU GZRTQRTKCVGF KP ,CPWCT[
ìäçíïëé

%WDC UKIPGF KVU HKTUV OCLQT VTCFG CPF GEQPQOKE CUUKUVCPEG CITGGOGPV YKVJ VJG 5QXKGV
7PKQP KP (GDTWCT[ ìäçíñ WPFGT YJKEJ %WDCP UWICT YCU RTQXKFGF KP GZEJCPIG HQT
5QXKGV ETWFG QKN CPF RGVTQNGWO RTQFWEVUñ YJGCVñ HGTVKNK\GTñ KTQPñ OCEJKPGT[ñ CPF VTCFG
ETGFKVUï (QTGKIPðQYPGF QKN TGHKPGTKGU KP %WDCñ KPENWFKPI TGHKPGTKGU QYPGF D[ 7ï5ï
EQORCPKGU 'UUQî5VCPFCTF 1KN CPF 6GZCEQñ YGTG PCVKQPCNK\GF KP ,WPG CPF ,WN[ ìäçíñ
TGURGEVKXGN[ñ CHVGT VJG[ TGHWUGF VQ TGHKPG VJG 5QXKGV QKN FGNKXGTKGUï 2TGUKFGPV 'KUGPJQYGT
TGURQPFGF VQ VJG EQPHKUECVKQP QH TGHKPGTKGU D[ TGFWEKPI %WDCrU UWICT SWQVC CEEGUU VQ
VJG 7ï5ï OCTMGV KP ,WN[ ìäçí õCV VJCV VKOGñ UWICT YCU %WDCrU OQUV KORQTVCPV GZRQTV
GCTPGT CPF CEEQWPVGF HQT PGCTN[ åí RGTEGPV QH KVU GZRQTVU VQ VJG 7PKVGF 5VCVGUôïëè +P
TGURQPUG VQ VJG TGFWEVKQP QH KVU UWICTSWQVCñ %WDC PCVKQPCNK\GF CFFKVKQPCN 7ï5ïðQYPGF
CITKEWNVWTCN CPF KPFWUVTKCN GPVGTRTKUGU KP #WIWUV ìäçíñ CPF UGK\GF 7ï5ï DCPMU õ(KTUV
0CVKQPCN $CPM QH $QUVQPñ (KTUV 0CVKQPCN %KV[ $CPM QH0GY ;QTMñ CPF %JCUG/CPJCVVCP
$CPMô VJCV 5GRVGODGTï 6JG 7PKVGF 5VCVGU TGURQPFGF VQ VJG GZRTQRTKCVKQP QH 7ï5ï
RTQRGTV[ D[ KORQUKPI WPKNCVGTCN GEQPQOKE UCPEVKQPU VQ RTQJKDKV OQUV 7ï5ï GZRQTVU
õGZEGRV PQPUWDUKFK\GF HQQFñOGFKEKPGUñ CPFOGFKECN UWRRNKGUô VQ %WDC QP1EVQDGT ìäñ
ìäçíï %WDC GZRTQRTKCVGF OQUV TGOCKPKPI 7ï5ïðQYPGF RTQRGTVKGU QP 1EVQDGT ëéñ
ìäçíïëç

2QNKVKECN CPF GEQPQOKE TGNCVKQPU DGVYGGP VJG 7PKVGF 5VCVGU CPF %WDC HWTVJGT
FGVGTKQTCVGF KP VJG GCTN[ ìäçíUï 6JG7PKVGF 5VCVGU DTQMG FKRNQOCVKE TGNCVKQPU YKVJ %WDC
CPF UWURGPFGF 7ï5ï DKNCVGTCN CKF KP ìäçìï +P ìäçëñ 2TGUKFGPV -GPPGF[ RTQJKDKVGF
XKTVWCNN[ CNN 7ï5ï VTCFG õKORQTVU CU YGNN CU GZRQTVUô YKVJ %WDCï 6JG 7PKVGF 5VCVGU
UWURGPFGF %WDCrU OQUVðHCXQTGFðPCVKQP VTCFKPI UVCVWU KP /C[ ìäçëï 7ï5ï EQOOGTEKCN
CPF HKPCPEKCN VTCPUCEVKQPU YKVJ %WDCYGTG RTQJKDKVGF KP ,WN[ ìäçêñ CPF %WDCPðQYPGF
CUUGVU KP VJG 7PKVGF 5VCVGU YGTG HTQ\GPï 6JG 1#5 KORNGOGPVGF EQNNGEVKXG
JGOKURJGTGðYKFG GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDC DGIKPPKPI KP ,WPG ìäçéï
%WDC RWTUWGF ENQUG GEQPQOKEñ OKNKVCT[ñ CPF RQNKVKECN VKGU YKVJ VJG 5QXKGV 7PKQP FWTKPI
VJG ìäçíUñ YJKEJ HWGNGF EQNF YCT VGPUKQPU CPF HWTVJGT UVTCKPGF VJG 7ï5ïð%WDCP
DKNCVGTCN TGNCVKQPUJKRï 5QXKGV GEQPQOKE CUUKUVCPEG VQ %WDC TGRQTVGFN[ ITGY VQ PGCTN[

ëê 6GUVKOQP[ QH 0KEQNgU ,ï )WVK¸TTG\ñ 'USïñ 5GETGVCT[ CPF )GPGTCN %QWPUGN VQ VJG 0CVKQPCN
#UUQEKCVKQP QH 5WICT /KNN 1YPGTU QH %WDCñ KU UWOOCTK\GF KP #RRGPFKZ &ï

ëé ,CPG (TCPMNKPñ %WDC CPF VJG 7PKVGF 5VCVGUã # %JTQPQNQIKECN *KUVQT[ õ0GY ;QTMã 1EGCP 2TGUUñ
ìääæôñ RRï ìåðëêï

ëè 6JG UWICT KPFWUVT[ KU FKUEWUUGF KP OQTG FGVCKN KP EJCRVGT èï
ëç (TCPMNKPñ %WDC CPF VJG 7PKVGF 5VCVGUñ RRï ëéðêêï



ìðä

ùç DKNNKQP CPPWCNN[ D[ VJG OKFðìäåíUëæwCNNQYKPI %WDC VQ NCTIGN[ QHHUGV VJG CFXGTUG
GEQPQOKE KORCEV QH 7ï5ï UCPEVKQPUï

#HVGT OWNVKNCVGTCN UCPEVKQPU KORQUGF D[ VJG 1#5 YGTG VGTOKPCVGF KP ,WN[ ìäæèñ VJG
7PKVGF 5VCVGU TGOCKPGF VJG QPN[ EQWPVT[ KORQUKPI GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ
%WDCï #ICKPUV VJG DCEMITQWPF QH F¸VGPVG YKVJ VJG 5QXKGV 7PKQPñ VJG 7PKVGF 5VCVGU CPF
%WDC VQQM UGXGTCN UVGRU VQ PQTOCNK\G DKNCVGTCN TGNCVKQPU KP VJG ìäæíUï 0QVCDN[ñ HQTGKIP
UWDUKFKCTKGU QH 7ï5ï EQORCPKGU YGTG CNNQYGF VQ VTCFG YKVJ %WDC WPFGT EGTVCKP
EQPFKVKQPUï (WTVJGT PQTOCNK\CVKQP GPFGF KP VJG ìäåíUï

6JG NCVG ìäåíU CPF GCTN[ ìääíU OCTMGF CFFKVKQPCN EJCPIGU KP 7ï5ïð%WDCP TGNCVKQPUï
6JG %WDCP GEQPQO[ YCU HQTEGF VQ CFLWUV VQ TGFWEGF 5QXKGV GEQPQOKE CUUKUVCPEG CHVGT
ìäåä CU C TGUWNV QH GEQPQOKE RTQDNGOU KPñ CPF VJG GXGPVWCN DTGCMWR QHñ VJG 5QXKGV
7PKQPï +P ìääëñ VJG 7PKVGF 5VCVGU KORNGOGPVGF VJG %WDCP &GOQETCE[ #EV YJKEJñ
COQPI QVJGT VJKPIUñ RTQJKDKVU HQTGKIP UWDUKFKCTKGU QH 7ï5ï EQORCPKGU HTQO EQPFWEVKPI
VTCFG YKVJ %WDCï 6JG ìääç %WDCP .KDGTV[ CPF &GOQETCVKE 5QNKFCTKV[ #EV
õ*GNOUð$WTVQP #EVôñ COQPI QVJGT VJKPIUñ CNNQYU 7ï5ï PCVKQPCNU VJG TKIJV VQ UWG KP 7ï5ï
EQWTVU HQTGKIP EQORCPKGU KPXGUVKPI KP VJG GZRTQRTKCVGF 7ï5ï RTQRTKGVKGU KP %WDCñ CPF
TGSWKTGU VJG 7PKVGF 5VCVGU VQ FGP[ XKUCU VQ GZGEWVKXGU QH HQTGKIP HKTOU FGGOGF VQ DG
VTCHHKEMKPI KP VJG 7ï5ïðENCKOGF RTQRGTVKGU KP%WDCï #ICKPUV VJKU DCEMITQWPFñ VJG%WDCP
)QXGTPOGPV JCU YQTMGF VQ KPVTQFWEG NKOKVGF OGCUWTGU VQ QRGP VJG EQWPVT[ VQ HQTGKIP
VTCFG CPF KPXGUVOGPV VQ TGRNCEG 5QXKGV GEQPQOKE CUUKUVCPEGñ CPF VQ KPVTQFWEG UGNGEVKXG
GEQPQOKE NKDGTCNK\CVKQP VQ UVKOWNCVG FQOGUVKE RTQFWEVKQPï

7777ïïïï5555ïïïï %%%%GGGGTTTTVVVVKKKKHHHHKKKKGGGGFFFF %%%%NNNNCCCCKKKKOOOOUUUU
7ï5ï GEQPQOKE UCPEVKQPU KPKVKCNN[ YGTG RTQORVGF D[ VJG UGK\WTG QH 7ï5ï RTQRGTV[ KP
%WDCï 6JG %WDCP )QXGTPOGPV GHHGEVKXGN[ VQQM KPVQ UVCVG QYPGTUJKR OQUV 7ï5ïðQYPGF
RTQRGTV[ñ YKVJ VJG GZEGRVKQP QH VJG 7PKVGF 5VCVGU 0CXCN $CUG CV )WCPVgPCOQ $C[ñëå

YKVJ PQ RTQXKUKQPU VQ RTQXKFG RC[OGPV QH EQORGPUCVKQP CU TGSWKTGF WPFGT VJG
IGPGTCNN[ CEEGRVGF TWNGU QH KPVGTPCVKQPCN NCYï 6JG 7ï5ï (QTGKIP %NCKOU 5GVVNGOGPV
%QOOKUUKQP õ(%5%ôëä EGTVKHKGF C VQVCN QH èñäìì ENCKOU QH 7ï5ï PCVKQPCNU CICKPUV VJG
)QXGTPOGPV QH %WDCñ XCNWGF CV CRRTQZKOCVGN[ ùìïå DKNNKQP KP ìäæëïêí1H VJQUG ENCKOUñ

ëæ 7ï5ï &GRCTVOGPV QH 5VCVGñ s7ï5ïð%WDCP 4GNCVKQPUñt CV JVVRãîîYYYïUVCVGïIQXîYYYîTGIKQPUî
YJCîEWDCîRQNKE[ïJVONñ TGVTKGXGF 1EVï êñ ëíííï

ëå # ìäíê VTGCV[ CWVJQTK\GU VJG 7PKVGF 5VCVGU VQ OCKPVCKP C PCXCN DCUG CV )WCPVgPCOQ $C[ï 6JG
7PKVGF 5VCVGU EQPVKPWGU VQ NGCUG VJG)WCPVgPCOQ$C[CTGC HTQO VJG%WDCP)QXGTPOGPVñ CPF QPN[OWVWCN
CITGGOGPV QT 7ï5ï CDCPFQPOGPV QH VJG CTGC ECP VGTOKPCVG VJG NGCUGï

ëä 6JG (%5% KU CWVJQTK\GF D[ %QPITGUU VQ FGVGTOKPG VJG XCNKFKV[ CPF XCNWCVKQP QH ENCKOU QH 7ï5ï
PCVKQPCNU HQT NQUU QH RTQRGTV[ KP HQTGKIP EQWPVTKGUï (QT VJG %WDC %NCKOU 2TQITCOñ VJG (%5% EQPUKFGTGF
NQUUGU QH 7ï5ï PCVKQPCNU KP %WDC VJCV QEEWTTGF DGVYGGP ,CPWCT[ ìñ ìäèäñ YJGP VJG %CUVTQ TGIKOG VQQM
RQYGTñ CPF 1EVQDGT ìçñ ìäçéñ VJG FCVG VJG %WDC %NCKOU 2TQITCO YCU CWVJQTK\GFï (QTGKIP %NCKOU
5GVVNGOGPV %QOOKUUKQP QH VJG 7PKVGF 5VCVGUñ (KPCN 4GRQTV QH VJG %WDCP %NCKOU 2TQITCOñ TGRTKPVGF HTQO
VJG ìäæë #PPWCN 4GRQTV VQ VJG %QPITGUUï

êí 6JG (%5% RGTOKVVGF KPVGTGUV VQ DG CEETWGF KP VJG COQWPV QH ç RGTEGPV CPPWCNN[â VJCV KPVGTGUV KU PQV
TGHNGEVGF KP VJG COQWPVU EKVGFï



ìðìí

åäå YGTG EGTVKHKGF EQTRQTCVG ENCKOU XCNWGF CV ùìïç DKNNKQPñ CPF èñíìê YGTG EGTVKHKGF
KPFKXKFWCN ENCKOU XCNWGF CV ùëëì OKNNKQPï +V YCU KPKVKCNN[ RTQRQUGF VJCV %WDCP CUUGVU KP
VJG 7PKVGF 5VCVGU DG NKSWKFCVGF CPF OCFG CXCKNCDNG HQT RC[OGPVU QP VJG NQUUGU
FGVGTOKPGF D[ VJG (%5%â JQYGXGTñ C UVWF[ D[ VJG 7ï5ï &GRCTVOGPV QH VJG 6TGCUWT[ CPF
VJG &GRCTVOGPV QH VJG 5VCVG EQPENWFGF VJCV %WDCP )QXGTPOGPV CUUGVU KP VJG 7PKVGF
5VCVGU YGTG PQV QH UWHHKEKGPV XCNWG VQ RGTOKV UWEJ CEVKQPï õ%WDC UQNF KVU IQNF TGUGTXGU
JGNF CV (QTV -PQZ KP 0QXGODGT ìäèäñ CPF VTCPUHGTTGF VJG OQPG[ VQ 5YKUU CPF
%CPCFKCP DCPMU VQ RTGXGPV RQUUKDNG 7ï5ï EQPHKUECVKQPïêìô 6JGTGHQTGñ VJG (%5%
ENCUUKHKGF KVU %WDCP %NCKOU 2TQITCO CU C sTGUGVVNGOGPV CFLWFKECVKQP QH ENCKOU VQ
FGVGTOKPG VJG GZVGPV QH #OGTKECP NQUUGU CPF RTQXKFG C VQQN HQT QWT )QXGTPOGPV KP
FGCNKPI YKVJ VJG )QXGTPOGPV QH %WDC KP VJG HWVWTG QP VJKU KORQTVCPV KPVGTPCVKQPCN
KUUWGïtêë

6JG %WDCP )QXGTPOGPV TGRQTVU VJCV KV PGIQVKCVGF EQORGPUCVKQP CITGGOGPVU HQT
UGK\GF RTQRGTVKGU YKVJ QVJGT EQWPVTKGUñ DWV VJCV C UCVKUHCEVQT[ CITGGOGPV YKVJ VJG
7PKVGF 5VCVGU YCU PQV RQUUKDNG DGECWUG QH VJG 7ï5ï GEQPQOKE UCPEVKQPUïêê 6JG %WDCP
)QXGTPOGPV CNUQ CUUGTVU VJCV %WDCP GZRTQRTKCVKQP NCYU RTQXKFG HQT EQORGPUCVKQP
YKVJ HWPFU GCTPGF D[ %WDCP UWICT GZRQTVU VQ VJG 7PKVGF 5VCVGUâ VJWUñ CEEQTFKPI VQ VJG
%WDCP )QXGTPOGPVñ D[ VGTOKPCVKPI %WDCrU UWICT SWQVC CEEGUU VQ VJG 7PKVGF 5VCVGU
CPF UWDUGSWGPVN[ KORQUKPI VJG GEQPQOKE UCPEVKQPUñ VJG 7PKVGF 5VCVGU FGRTKXGF %WDC
QH VJG CDKNKV[ VQ OCMG EQORGPUCVKQP KP CP[ GXGPVïêé

%%%%WWWWTTTTTTTTGGGGPPPPVVVV 4444GGGGNNNNCCCCVVVVKKKKQQQQPPPPUUUU
%WTTGPVN[ñ VJG 7ï5ï UCPEVKQPU TGUVTKEV GEQPQOKE TGNCVKQPU YKVJ %WDC VQ UCNGU QH
RWDNKECVKQPU CPF QVJGT KPHQTOCVKQPCN OCVGTKCNUñ 7ï5ï)QXGTPOGPVðCRRTQXGF UCNGU CPF
FQPCVKQPU QH EGTVCKP 7ï5ï JWOCPKVCTKCP HQQF CPF OGFKECN RTQFWEVUñ CRRTQXGF 7ï5ï
RC[OGPVU VQ %WDC HQT EGTVCKP UGTXKEGU õKPENWFKPI VGNGEQOOWPKECVKQPUñ FKTGEV EJCTVGT
CKTNKPG HNKIJVUñ CPF RC[OGPVU HQT QXGTHNKIJVU D[ 7ï5ï RTKXCVG CPF EQOOGTEKCN CXKCVQTUôñ
GZRGPUGU KPEWTTGF KP NKEGPUGF VTCXGN VQ %WDCñ CPF NGICN TGOKVVCPEGU HTQO#OGTKECPU VQ
GNKIKDNG %WDCP HCOKNKGU QT KPFKXKFWCNUïêè)QQFU QT UGTXKEGU QH %WDCP QTKIKPOC[ PQV DG
KORQTVGF KPVQ VJG 7PKVGF 5VCVGU GZEGRV CU CEEQORCPKGF DCIICIG D[ CWVJQTK\GF

êì ,CPG (TCPMNKPñ %WDC CPF VJG 7PKVGF 5VCVGUã # %JTQPQNQIKECN *KUVQT[ õ0GY ;QTMã 1EGCP 2TGUUñ
ìääæôñ Rï ëêï

êë 5GG PQVG ëäñ Rï æíï
êê )QXGTPOGPV QH %WDCñ &GOCPFC FGN 2WGDNQ %WDCPQ %QPVTC GN )QDKGTPQ FG 'UVCFQU 7PKFQU RQT

NQU &C¿QU 'EQPÀOKEQU 1ECUKQPCFQU C %WDCñ õ*CXCPCã ëíííôñ RRï ìë CPF ìåï
êé (GTPCPFQ 4GOKTG\ FG 'UVGPQ\ñ 2TKPEKRCN 1HHKEGTñ %WDCP +PVGTGUVU 5GEVKQPñ 9CUJKPIVQPñ &% CPF

&GRWV[ /KPKUVGT QH (QTGKIP #HHCKTU QH VJG 4GRWDNKE QH %WDCñ VGUVKOQP[ DGHQTG VJG 75+6%ñ VTCPUETKRVñ RRï
èäðçíï

êè #NUQ CWVJQTK\GF CTG EGTVCKP KPXGUVOGPVU KP VJKTFðEQWPVT[ DWUKPGUUGU VJCV JCXG EQOOGTEKCN
FGCNKPIU YKVJ %WDCï 5WEJ UGEQPFCT[OCTMGV KPXGUVOGPVU OWUV DG KP C VJKTFðEQWPVT[ EQORCP[ VJCV FQGU PQV
FGTKXG COCLQTKV[ QH KVU TGXGPWGU HTQO DWUKPGUU CEVKXKV[ KP %WDCñ CPFOWUV PQV TGUWNV KP C EQPVTQNNKPI KPVGTGUV
KP VJCV DWUKPGUUï 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ +PEïñ s#OGTKECP 'ZRTGUU %QORCP[ KU
5JCTGJQNFGT KP %NWD /GFñ YJKEJ JCU %WDC 1RGTCVKQPUñt'EQPQOKE '[G QP %WDCñ ,CPï ëëðëåñ ëííìñ Rï ëï



ìðìì

VTCXGNGTUïêç *QYGXGTñ VJGTG KU CP WPCWVJQTK\GF HNQY QH 7ï5ï HQTGKIP GZEJCPIG VQ %WDCï
5QOG UQWTEGU TGRQTV KPETGCUKPI PWODGTU QH WPNKEGPEGF 7ï5ï VQWTKUVU XKUKVKPI %WDC GCEJ
[GCTñêæ CPF GUVKOCVGU QH TGOKVVCPEGUñ KPENWFKPI ECUJ KNNGICNN[ ECTTKGF D[ CWVJQTK\GF
XKUKVQTU VQ %WDCñ TCPIG HTQO ùêíí OKNNKQP VQ ùåíí OKNNKQP CPPWCNN[ïêå

7ï5ï GZRQTVU VQ %WDC VQVCNGF ùéïæ OKNNKQP KP ìäääñ CEEQTFKPI VQ QHHKEKCN 7ï5ï
)QXGTPOGPV FCVCñêä OQTG VJCP äí RGTEGPV QH YJKEJ EQPUKUVGF QH FQPCVGF KVGOUñ
KPENWFKPIOGFKECN CPF RJCTOCEGWVKECN RTQFWEVU VQVCNKPI ùëïé OKNNKQPñ CTVKENGU HQT TGNKGH
QT EJCTKV[ õùìïç OKNNKQPôñ CPF YGCTKPI CRRCTGN õùìäæñíííôï #U UJQYP KP VJG VCDWNCVKQP
DGNQYñ 7ï5ï GZRQTVU VQ %WDC VQVCNGF NGUU VJCP ùç OKNNKQP HTQO ìääè VJTQWIJ ìäää
GZEGRV KP ìääæñ YJGP VJGTG YCU C UWTIG KP UJKROGPVU QH FQPCVGF 7ï5ï OGFKECN CPF
RJCTOCEGWVKECN RTQFWEVU XCNWGF CV ùæïé OKNNKQPï +PETGCUGF 7ï5ï GZRQTVU FWTKPI
,CPWCT[ð1EVQDGT ëííí QXGT VJG UCOG RGTKQF KP ìäää KU CVVTKDWVCDNG VQ JKIJGT 7ï5ï
UJKROGPVU QH FQPCVGF CTVKENGU HQT TGNKGH QT EJCTKV[ï 7ï5ï KORQTVU HTQO %WDC EQPUKUVGF
CNOQUV GPVKTGN[ QH CTV YQTMï
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õOKNNKQP FQNNCTUô

7ï5ï GZRQTVU VQ %WDC ï ï ï ï èñåéç èñéèæ äñêìè êñéèè éñççë éñíèç çñëçí
7ï5ï KORQTVU HTQO %WDC ï ï í í í í çéä çéé êëê
5QWTEGã %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï

êç 1HHKEG QH (QTGKIP #UUGVU %QPVTQN õ1(#%ñ 7ï5ï &GRCTVOGPV QH VJG 6TGCUWT[ôñ s%WDCã 9JCV ;QW
0GGF VQ -PQY #DQWV VJG 7ï5ï 'ODCTIQñt CV JVVRãîîYYYïWUVTGCUïIQXîQHCEîVììEWDCïRFHñ TGVTKGXGF 5GRVï
ëåñ ëíííñ CPF 7ï5ï &GRCTVOGPV QH 5VCVGñ s*WOCPKVCTKCP #UUKUVCPEGñtCV JVVRãîîYYYïUVCVGïIQXî
YYYîTGIKQPUîYJCîEWDCîJWOCPKACKFïJVONñ TGVTKGXGF 5GRVï ëåñ ëíííï

êæ $TKCP .CVGNNñ 2TQHGUUQTñ 5EJQQN QH (QTGKIP 5GTXKEGñ )GQTIGVQYP 7PKXGTUKV[ñ VGUVKOQP[ DGHQTG VJG
75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ Rï åéï

êå 4GOKVVCPEGU CTG FKUEWUUGF KP ITGCVGT FGVCKN KP EJCRVGT êï
êä &CVC EQORKNGF HTQO VJG 7ï5ï &GRCTVOGPV QH %QOOGTEG CPF VJG 7ï5ï &GRCTVOGPV QH VJG 6TGCUWT[ï
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6JKU EJCRVGT RTQXKFGU CP QXGTXKGY QH 7ï5ï GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDCï
6JG UCPEVKQPU CTG FGUETKDGF HTQO VJG VKOG VJG[ YGTG HKTUV GPCEVGF VQ VJG RTGUGPVï 6JKU
EJCRVGT CNUQ FGUETKDGU VJG JKUVQTKECN CPF EWTTGPV KORCEVU QH VJG UCPEVKQPU QP VJG 7ï5ï
GEQPQO[CPF UWOOCTK\GU VJG CIITGICVG KORCEV QH VJG UCPEVKQPU QP VJG 7ï5ï GEQPQO[ï
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7ï5ï GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDC YGTG KPKVKCNN[ KORQUGF KP ìäçí WPFGT VJG
'ZRQTV %QPVTQN #EVñ CHVGT VJG (KFGN %CUVTQ IQXGTPOGPV DGICP GZRTQRTKCVKPI 7ï5ï
RTQRGTV[ KP %WDCï 5KPEG VJGPñ 7ï5ï NGIKUNCVKQP CWVJQTK\KPI VJGUG UCPEVKQPU JCU
EQPUQNKFCVGF CPF VJGP GZVGPFGF VJG UEQRG QH UCPEVKQPU CICKPUV %WDCñ DTQCFGPKPI VJG
QTKIKPCN VTCFG GODCTIQ KPVQ C OQTG EQORTGJGPUKXG UGV QH GEQPQOKE UCPEVKQPU
RTQJKDKVKPI 7ï5ï EKVK\GPU CPF GPVKVKGU HTQOOQUV EQOOGTEKCN CPF HKPCPEKCN VTCPUCEVKQPU
YKVJ %WDCï 6JG NGICN HQWPFCVKQP HQT7ï5ï UCPEVKQPUYKVJ TGURGEV VQ %WDC TGUVU NCTIGN[ QP
VJG HQNNQYKPI OCLQT UVCVWVGU CPF TGIWNCVKQPUãì

1 6TCFKPI YKVJ VJG 'PGO[ #EV QH ìäìæ õ69'#ôâë

1 (QTGKIP #UUKUVCPEG #EV QH ìäçì õ(##ôâê

1 %WDCP #UUGVU %QPVTQN 4GIWNCVKQPU QH ìäçê õ%#%4ôâé

1 %WDCP &GOQETCE[ #EV QH ìääë õ%&#ôâè CPF

1 %WDCP .KDGTV[ CPF &GOQETCVKE 5QNKFCTKV[ õ.KDGTVCFô #EV QH ìääç
õ*GNOUð$WTVQP #EVôïç

1P 1EVQDGT ëåñ ëíííñ 2TGUKFGPV %NKPVQP UKIPGF 2WDNKE .CY ìíçðêåæñ VJG 6TCFG
5CPEVKQPU 4GHQTO CPF 'ZRQTV 'PJCPEGOGPV #EV QH ëíííï 6JCV NCY TGNCZGF 7ï5ï
WPKNCVGTCN UCPEVKQPU VQ CNNQY EGTVCKP UCNGU QH HQQFñ OGFKEKPGUñ CPF EGTVCKP OGFKECN
GSWKROGPV VQ C PWODGT QH EQWPVTKGU EWTTGPVN[ UWDLGEV VQ 7ï5ï GEQPQOKE UCPEVKQPUñ
KPENWFKPI %WDCï #PCN[UKU QH VJG KORCEV QH VJKU PGY NCY KU QWVUKFG QH VJG UEQRG QH VJKU
KPXGUVKICVKQPï 6CDNG ëðì UWOOCTK\GU VJGUG CPF QVJGT OCLQT 7ï5ï UCPEVKQPU YKVJ TGURGEV
VQ %WDCñ CNQPI YKVJ MG[ 2TGUKFGPVKCN RTQENCOCVKQPU CPF FGENCTCVKQPUï

ì # FGVCKNGF JKUVQTKECN VTGCVOGPV QH 7ï5ï UCPEVKQPU NGIKUNCVKQP TGICTFKPI %WDC OKIJV TGHGTGPEG
CFFKVKQPCN CPEKNNCT[ UVCVWVGUñ NGIKUNCVKQPñ TGIWNCVKQPUñ COGPFOGPVUñ CPF RTQENCOCVKQPUï

ë 2WDNKE .CY çèðäìñ éí 5VCVï .ï éììñ èí 75% #RRï UGEï èï
ê 2WDNKE .CY åæðìäèñ æè 5VCVï éééñ ëë 75% UGEï ëìèì GV UGSï
é êì %(4 èìèï UGEï èìèïåíì VQ èìèïåíäï
è 2WDNKE .CY ìíëðéåéñ ìíç 5VCVï ëèæèñ ëë 75% UGEï çííì GV UGSï
ç 2WDNKE .CY ìíéðììéñ ììí 5VCVï æåèñ ëë 75% UGEï çíëì GV UGSï
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ìäèä ,CPï æ

/C[ ìæ
: 7PKVGF 5VCVGU TGEQIPK\GU PGY %WDCP )QXGTPOGPV WPFGT (KFGN %CUVTQï
: %WDCP )QXGTPOGPV DGIKPU GZRTQRTKCVKPI HQTGKIPðQYPGF RTQRGTVKGU YKVJQWV FWG EQORGPUCVKQPï

ìäçí ,WN[ ç
1EVï ìä

: 7PKVGF 5VCVGU EWVU TGOCKPKPI RQTVKQP QH %WDCrU ìäèäðçí 7ï5ï UWICT KORQTV SWQVC KP TGURQPUG VQ GZRTQRTKCVKQP QH 7ï5ï RTQRGTV[ï
: 7PKVGF 5VCVGU DCPU 7ï5ï GZRQTVU VQ %WDCñ GZEGRV PQPUWDUKFK\GF HQQFUVWHHU CPF OGFKECN UWRRNKGUï

ìäçì ,CPï ê
5GRVï é

: 7PKVGF 5VCVGU DTGCMU FKRNQOCVKE TGNCVKQPU YKVJ %WDCï
: (QTGKIP #UUKUVCPEG #EV CWVJQTK\GU VJG 7ï5ï 2TGUKFGPV VQ GUVCDNKUJ C VQVCN GODCTIQ QP CNN 7ï5ï VTCFG YKVJ %WDCï

ìäçë /C[ ëé : 7PKVGF 5VCVGU UWURGPFU RTGHGTGPVKCN CPF OQUVðHCXQTGFðPCVKQP VCTKHH VTGCVOGPV VQ %WDCï
ìäçê ,WN[ å : %WDCP #UUGVU %QPVTQN 4GIWNCVKQPU HTGG\G CNN %WDCPðQYPGF CUUGVU KP VJG 7PKVGF 5VCVGU CPF HQTOCNK\GU 7ï5ï EQOOGTEKCNñ

HKPCPEKCNñ CPF VTCXGN VTCPUCEVKQPU YKVJ %WDC D[ 7ï5ï EKVK\GPUï
ìäçé ,WN[ ëç : 1TICPK\CVKQP QH #OGTKECP 5VCVGU õ1#5ô KORQUGU OWNVKNCVGTCN GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDCï
ìäæè ,WN[ ëä : 1#5 CDCPFQPU OWNVKNCVGTCN UCPEVKQPU YKVJ TGURGEV VQ %WDCï 7PKVGF 5VCVGU RGTOKVU 7ï5ï HQTGKIP UWDUKFKCTKGU VQ VTCFG YKVJ %WDCï
ìääë 1EVï ìè : %WDCP &GOQETCE[ #EVñ COQPI QVJGT VJKPIUñ RTQJKDKVU 7ï5ï HQTGKIP UWDUKFKCTKGU HTQO GPICIKPI KP VTCPUCEVKQPU YKVJ %WDCâ RTQJKDKVU UJKRU

YKVJ %WDCP IQQFU HTQO GPVGTKPI 7ï5ï RQTVUâ CPF RTQJKDKVU EQOOGTEKCN UCNGU QH HQQF CPF OGFKEKPG VQ %WDC WPNGUU %WDC JQNFU HTGG
CPF HCKT GNGEVKQPUï

ìääç /CTï ìë

1EVï ê

: %WDCP .KDGTV[ CPF &GOQETCVKE 5QNKFCTKV[ #EV õ%.&5#ôñ CNUQ MPQYP CU VJG *GNOUð$WTVQP #EV CHVGT KVU OCKP URQPUQTUñ GUVCDNKUJGU VJG TKIJV
QH 7ï5ï PCVKQPCNU VQ HKNG UWKV KP 7ï5ï EQWTV CICKPUV HQTGKIP PCVKQPCNU VJCV DGPGHKV QT RTQHKV HTQO GZRTQRTKCVGF 7ï5ï RTQRGTV[ KP %WDCï 6JG #EV
CNUQ CNNQYU VJG 7PKVGF 5VCVGU VQ FGP[ GPVT[ XKUCU VQ VJGUG PCVKQPCNUï

: '7 TGSWGUVU GUVCDNKUJOGPV QH C 9QTNF 6TCFG 1TICPK\CVKQP õ961ô FKURWVG RCPGN RWTUWCPV VQ VJG *GNOUð$WTVQP #EVï
ìääå /C[ ìå

1EVï ëì

: 7PKVGF 5VCVGU CPF '7 TGCEJ CP CITGGOGPV VQ TGUQNXG '7 EQORNCKPV CDQWV VJG *GNOUð$WTVQP #EVï

: 5GEVKQP ëìì QH VJG 1OPKDWU #RRTQRTKCVKQP #EV OCMGU KORGTOKUUKDNG VJG TGIKUVTCVKQP QT TGPGYCN KP VJG 7PKVGF 5VCVGU QH C VTCFGOCTMñ KH KV
YCU RTGXKQWUN[ CDCPFQPGF D[ C VTCFGOCTM QYPGT YJQUG RTQRGTV[ JCF DGGP EQPHKUECVGF D[ %WDCï

ëííí 1EVï ëå : 6JG 6TCFG 5CPEVKQPU 4GHQTO CPF 'ZRQTV 'PJCPEGOGPV #EV QH ëííí KU UKIPGF KPVQ NCYï 4GICTFKPI %WDCñ VJG #EV GUUGPVKCNN[ CNNQYU VTCFG
YKVJ %WDC KP CITKEWNVWTCN EQOOQFKVKGUñ OGFKEKPGUñ CPF OGFKECN UWRRNKGUñ DWV RTQJKDKVU FKTGEV RWDNKE QT RTKXCVG GZRQTV HKPCPEKPI HQT VJKU
VTCFGï

5QWTEGã %QORKNGF D[ VJG 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPï



ëðê

6JG 69'# RTQXKFGU VJG NGIKUNCVKXG DCUKU HQT 7ï5ï HKPCPEKCN UCPEVKQPU YKVJ TGURGEV VQ
%WDCï 6JG 69'# YCU UKIPGF KPVQ NCY KP ìäìæñ KP VJG EQPVGZV QH 7ï5ï GPVT[ KPVQ 9QTNF
9CT +ï +V CWVJQTK\GF VJG 2TGUKFGPV VQ RTQJKDKVñ NKOKVñ QT TGIWNCVG VTCFG YKVJ JQUVKNG
EQWPVTKGU KP VKOG QH YCTï # ìäêê COGPFOGPV GZVGPFGF VJG 2TGUKFGPVrU CWVJQTKV[ VQ
KPXQMG VJG 69'# VJTQWIJ C FGENCTCVKQP QH PCVKQPCN GOGTIGPE[ CU YGNN CU KP VKOG QH
YCTï # ìäææ COGPFOGPVæ TGVWTPGF NCPIWCIG KP VJG CEV VQ KPXQECVKQP QPN[ KP VKOG QH
YCTñ DWV GHHGEVKXGN[ TGSWKTGU VJG 2TGUKFGPV VQ LWUVKH[ CPPWCNN[ GEQPQOKE UCPEVKQPU UVKNN KP
RNCEGï 7ï5ï 2TGUKFGPVU UKPEG ìäææ JCXG KUUWGF CPPWCN FGVGTOKPCVKQPU VJCV GZVGPF VJG
UVCVG QH GOGTIGPE[ YKVJ TGURGEV VQ %WDCñ VJG OQUV TGEGPV FGVGTOKPCVKQP GZVGPFKPI VJG
GODCTIQ DGKPI 2TGUKFGPVKCN &GVGTOKPCVKQP 0Qï ëíííðëä QH 5GRVGODGT ìëñ ëíííïå
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----GGGGPPPPPPPPGGGGFFFF[[[[ ####FFFFOOOOKKKKPPPPKKKKUUUUVVVVTTTTCCCCVVVVKKKKQQQQPPPPUUUU

++++PPPPKKKKVVVVKKKKCCCCNNNN KKKKOOOORRRRNNNNGGGGOOOOGGGGPPPPVVVVCCCCVVVVKKKKQQQQPPPP
6JG 7PKVGF 5VCVGU TGEQIPK\GF VJG PGY %WDCP IQXGTPOGPV NGF D[ (KFGN %CUVTQ QP
,CPWCT[ æñ ìäèäï 6JG %CUVTQ IQXGTPOGPV DGICP VQ GZRTQRTKCVG HQTGKIPðQYPGF
RTQRGTV[ YKVJQWV EQORGPUCVKQP FWTKPI ìäèäðçíï 7ï5ï QKN TGHKPGTKGU YGTG GZRTQRTKCVGF
KP ,WPGCPF ,WN[ ìäçí CHVGT VJG[ TGHWUGF VQ TGHKPG QKN %WDC JCF CESWKTGF HTQO VJG5QXKGV
7PKQPïä +P TGURQPUGñ 2TGUKFGPV 'KUGPJQYGT ECPEGNNGF %WDCrU RQTVKQP QH VJG CPPWCN
7ï5ï UWICT KORQTV SWQVC KP ,WN[ìäçíïìí +P 1EVQDGT ìäçíñ VJG 'KUGPJQYGT
#FOKPKUVTCVKQP CPPQWPEGF C EQORNGVG DCP QP 7ï5ï GZRQTVU VQ %WDC GZEGRV HQT
PQPUWDUKFK\GF HQQFUVWHHU CPF OGFKECN UWRRNKGUñ WPFGT VJG CWVJQTKV[ QH VJG 'ZRQTV
%QPVTQN #EV QH ìäéäïìì 6JG 7PKVGF 5VCVGU DTQMG FKRNQOCVKE TGNCVKQPU YKVJ %WDC KP
,CPWCT[ ìäçìï

æ 6JG ìäêê 69'# COGPFOGPV YCU OQFKHKGF D[ VJG +PVGTPCVKQPCN 'OGTIGPE[ 'EQPQOKE 2QYGTU #EV
õ+''2#ô QH ìäææñ 5GEVKQPU ìíìõCô CPF ìíë õ2WDï .ï äèðëëêñ äì 5VCVï ìçëèñ èí 75% ìæíìðìæíçôï

å çè (4 ìæäñ 5GRï ìéñ ëíííñ RRï èèååìðèèååêï
ä 7ï5ï &GRCTVOGPV QH 5VCVGñ s7ï5ïð%WDC 4GNCVKQPUñt CV

JVVRãîîYYYïUVCVGïIQXîYYYîTGIKQPUîYJCîEWDCîRQNKE[ïJVONñ TGVTKGXGF ,WPG ëíñ ëíííï 7UGHWN
EJTQPQNQIKGU QH %WDC EQXGTKPI VJG %CUVTQ TGIKOG KPENWFGã $WTGCW QH +PVGTð#OGTKECP #HHCKTUñ 7ï5ï
&GRCTVOGPV QH 5VCVGñ s%JTQPQNQI[ QH %WDCP #HHCKTUñ ìäèåðìääåñt ,CPï ìëñ ìääåñ CV
JVVRãîîYYYïUVCVGïIQXîYYYîTGIKQPUîYJCîEWDCAEJTQPQNQI[ïJVONñ TGVTKGXGF ,WPG ëíñ ëíííâ /CTM 2ï
5WNNKXCP CPF 5W\CPPG .ï ;QTMñ s%WDCð7ï5ï 4GNCVKQPUã %JTQPQNQI[ QH -G[ 'XGPVU 5KPEG ìäèäñt %45 4GRQTV
HQT %QPITGUUñ &GEï ìêñ ìäääñ .KDTCT[ QH %QPITGUUñ %QPITGUUKQPCN 4GUGCTEJ 5GTXKEGñ 4.êíêåçâ
+PVGTPCVKQPCN +PUVKVWVG HQT 'EQPQOKEUñ 'EQPQOKE 5CPEVKQPU 4GEQPUKFGTGFñ êTF GFï õ9CUJKPIVQPñ &%ã
HQTVJEQOKPIôâ CPF ,CPG (TCPMNKPñ %WDC CPF VJG 7PKVGF 5VCVGUw# %JTQPQNQIKECN *KUVQT[ õ/GNDQWTPGã
1EGCP 2TGUU ìääæôï

ìí 2TGUKFGPVKCN 2TQENCOCVKQP 0Qï êêèèñ s&GVGTOKPCVKQP QH %WDCP 5WICT 3WQVC D[ VJG 2TGUKFGPV QH
VJG 7PKVGF 5VCVGU QH #OGTKECw# 2TQENCOCVKQPñt ëè (4 çéìéñ ,WN[ åñ ìäçíï 5WICT KU FKUEWUUGF KP OQTG
FGVCKN KP EJCRVGT èï

ìì 7ï5ï &GRCTVOGPV QH 5VCVGñ $WNNGVKPñ XQNï éêñ ìäçíñ RRï æìèðæìçï 6JG 'ZRQTV %QPVTQN #EV QH ìäéäYCU
UWEEGGFGF D[ VJG 'ZRQTV #FOKPKUVTCVKQP #EV õ'##ô QH ìäçäñ YJKEJ KP VWTP YCU TGRNCEGF D[ VJG 'ZRQTV
#FOKPKUVTCVKQP #EV QH ìäæä õ2WDNKE .CYäçðæëñ äê 5VCVï èíç GVï UGSï èí75%#RRï ëéíéôï 6JG '##QH ìäæä
NCRUGF QP #WIï ëíñ ìääéñ DWV KVU NGIKUNCVKXG EQTG YCU EQPVKPWGF WPFGT 'ZGEWVKXG1TFGT ìëäëé QH #WIï ìäñ
ìääéñ YJKEJ EQPVKPWGU KP GHHGEV C U[UVGO QH GZRQTV EQPVTQNUñ KORNGOGPVGF D[ VJG $WTGCW QH 'ZRQTV
#FOKPKUVTCVKQP õ$:#ôñ 7ï5ï &GRCTVOGPV QH %QOOGTEGñ VJTQWIJ VJG 'ZRQTV #FOKPKUVTCVKQP 4GIWNCVKQPU
õ'#4ôï +P CFFKVKQPñ RTQXKUKQPU QH VJG 69'# CWVJQTK\G VJG 2TGUKFGPV VQ RTQJKDKVñ NKOKVñ QT TGIWNCVG VTCFGYKVJ
JQUVKNG EQWPVTKGU KH PGEGUUCT[ï
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5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU FFFFGGGGPPPP[[[[KKKKPPPPIIII 7777ïïïï5555ïïïï HHHHQQQQTTTTGGGGKKKKIIIIPPPP CCCCUUUUUUUUKKKKUUUUVVVVCCCCPPPPEEEEGGGG
6JG (## QH ìäçì FGPKGF CNN 7ï5ï HQTGKIP CUUKUVCPEG VQ %WDC CPF ICXG VJG 2TGUKFGPV
URGEKHKE CWVJQTKV[ VQ KORQUG GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDC CPF RTQXKFGF
CNVGTPCVG CWVJQTKV[ HQT UCPEVKQPU YKVJ TGURGEV VQ %WDC CNTGCF[ KORNGOGPVGFïìë 6JG
CPPWCN TGCWVJQTK\CVKQP QH VJG #EV KP VJG HQNNQYKPI [GCTwVJG (## QH ìäçëìêwFGPKGF
7ï5ï CUUKUVCPEG VQ CNN EQOOWPKUV EQWPVTKGUñ WPFGT (## PGY UWDUGEVKQP çíëõGôï9KVJQWV
URGEKH[KPI CP[ RCTVKEWNCT EQWPVTKGUñ UGEVKQP çíë õGô CNUQ TGKPHQTEGF UCPEVKQPU CICKPUV
EQWPVTKGU VJCV GZRTQRTKCVG 7ï5ï RTQRGTV[ï 6JG (## QH ìäçë HWTVJGT UVTGPIVJGPGF
UCPEVKQPU CICKPUV EQOOWPKUV EQWPVTKGU D[ URGEKHKECNN[ GPWOGTCVKPI C NKUV QH EQWPVTKGU
sEQPVTQNNGF D[ VJG KPVGTPCVKQPCN %QOOWPKUV EQPURKTCE[ñt KPENWFKPI %WDCï %WDC JCU
CNYC[U DGGP URGEKHKECNN[ KFGPVKHKGF CU C EQOOWPKUV EQWPVT[ UWDLGEV VQ UCPEVKQPU WPFGT
VJG (##ñ CNVJQWIJ QVJGT EQWPVTKGU JCXG DGGP TGOQXGF D[ COGPFOGPV HTQO VJG NKUVï 1P
(GDTWCT[ æñ ìäçëñ VJG 7PKVGF 5VCVGU RTQJKDKVGF XKTVWCNN[ CNN 7ï5ï VTCFG YKVJ %WDC WPFGT
VJG CWVJQTKV[ QH VJG (##ïìé

5555WWWWUUUURRRRGGGGPPPPUUUUKKKKQQQQPPPP QQQQHHHH OOOOQQQQUUUUVVVVððððHHHHCCCCXXXXQQQQTTTTGGGGFFFFððððPPPPCCCCVVVVKKKKQQQQPPPP õõõõ////((((0000ôôôô VVVVTTTTGGGGCCCCVVVVOOOOGGGGPPPPVVVV
+P /C[ ìäçëñ VJG 7PKVGF 5VCVGU UWURGPFGF VJG CRRNKECVKQP QH TGFWEGF TCVGU QH FWV[ HQT
%WDCwDQVJ RTGHGTGPVKCN CPF/(0 VCTKHH VTGCVOGPVwWPFGT VJG UGEVKQP éíì QH VJG 6CTKHH
%NCUUKHKECVKQP #EV QH ìäçëï 5WURGPUKQP QH TGFWEGF TCVGU QH FWV[ KU TGSWKTGF QPEG VJG
7PKVGF 5VCVGU FGVGTOKPGU VJCV C EQWPVT[ KU sFQOKPCVGF QT EQPVTQNNGF D[ VJG HQTGKIP
IQXGTPOGPV QT HQTGKIP QTICPK\CVKQP EQPVTQNNKPI VJG YQTNF %QOOWPKUV OQXGOGPVñtìè

CNVJQWIJ HQT RTCEVKECN RWTRQUGU VJG (GDTWCT[ ìäçë OGCUWTGU RWTUWCPV VQ VJG (##
CNTGCF[ JCF JCNVGF XKTVWCNN[ CNN 7ï5ï KORQTVU HTQO %WDCïìç

5555JJJJKKKKRRRRRRRRKKKKPPPPIIIIññññ HHHHQQQQQQQQFFFFññññ CCCCPPPPFFFF OOOOGGGGFFFFKKKKEEEECCCCNNNN UUUUCCCCNNNNGGGGUUUU
+P 1EVQDGT ìäçëñ VJG ETKUKU KPXQNXKPI 5QXKGV OKUUKNG UKVGU KP %WDC WPHQNFGFñ UGVVKPI KP
VTCKP C PWODGT QH CFFKVKQPCN 7ï5ï GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ UJKRRKPI VQñ HTQOñ

ìë5GEï çëíõCôõìô QH VJG (##QH ìäçì RTQXKFGU VJCV s=P?Q CUUKUVCPEG UJCNN DG HWTPKUJGF ï ï ï VQ VJGRTGUGPV
IQXGTPOGPV QH %WDCït 5GEï çëíõCôõëô RTQXKFGU VJCV s=G?ZEGRV CU OC[ DG FGGOGF PGEGUUCT[ D[ VJG
2TGUKFGPV KP VJG KPVGTGUV QH VJG 7PKVGF 5VCVGUñ PQ CUUKUVCPEG UJCNN DG HWTPKUJGF WPFGT VJKU EJCRVGT VQ CP[
IQXGTPOGPV QH %WDCñ PQT UJCNN %WDC DG GPVKVNGF VQ TGEGKXG CP[ SWQVC CWVJQTK\KPI VJG KORQTVCVKQP QH
%WDCP UWICT KPVQ VJG7PKVGF 5VCVGU QT VQ TGEGKXG CP[ QVJGT DGPGHKV WPFGT CP[ NCYQH VJG7PKVGF 5VCVGUñ WPVKN
VJG 2TGUKFGPV FGVGTOKPGU VJCV UWEJ IQXGTPOGPV JCU VCMGP CRRTQRTKCVG UVGRU CEEQTFKPI VQ KPVGTPCVKQPCN
NCY UVCPFCTFU VQ TGVWTP VQ 7PKVGF 5VCVGU EKVK\GPUñ CPF VQ GPVKVKGU PQV NGUU VJCP èí RGT EGPVWO DGPGHKEKCNN[
QYPGF D[ 7PKVGF 5VCVGU EKVK\GPUñ QT VQ RTQXKFG GSWKVCDNG EQORGPUCVKQP VQ UWEJ EKVK\GPU CPF GPVKVKGU HQT
RTQRGTV[ VCMGP HTQO UWEJ EKVK\GPU CPF GPVKVKGU QP QT CHVGT ,CPï ìñ ìäèäñ D[ VJG )QXGTPOGPV QH %WDCït ëë
75% UGEï ëêæíõCôï 6JG 7ï5ï &GRCTVOGPV QH 5VCVG KU VJG NGCF CIGPE[ CFOKPKUVGTKPI VJG (##ï

ìê 2WDNKE .CY åæðèåèñ æç 5VCVï ëèèï 6JG (## YCU HKTUV RTQOWNICVGF KP ìäçì õVJG (## QH ìäçìôï
5WDUGSWGPV TGCWVJQTK\CVKQPU õUWEJ CU VJG (## QH ìäçëñ CPF QVJGTUô JCXG COGPFGF XCTKQWU RTQXKUKQPU QT
CFFGF PGY GNGOGPVU VQ VJG EQTG NGIKUNCVKQPï

ìé 2TGUKFGPVKCN 2TQENCOCVKQP 0Qï êééæ QH (GDï êñ ìäçë õëæ (4 ìíåèôñ GHHGEVKXG (GDï æñ ìäçëï
#NVJQWIJ VJG RTQENCOCVKQP EQPVCKPGF PQ URGEKHKE OGPVKQP QH HQQF CPF OGFKEKPGñ KV FKF IKXG VJG 5GETGVCT[
QH %QOOGTEG VJG CWVJQTKV[ VQ OCMGñ OQFKH[ñ QT TGXQMG GZEGRVKQPU HQT IQQFU UWEJ CU HQQF CPF OGFKEKPG
WPFGT VJG 'ZRQTV %QPVTQN #EV QH ìäéäï 6JWUñ VJG -GPPGF[ TGUVTKEVKQPU NGHV KPVCEV VJG 'KUGPJQYGT DCP QP CNN
7ï5ï GZRQTVU VQ %WDC GZEGRV WPUWDUKFK\GF HQQFUVWHHU CPF OGFKECN UWRRNKGUï

ìè 2WDNKE .CY åæðéèçñ æç 5VCVï æëñ QH /C[ ëéñ ìäçëï
ìç (QT HWTVJGT FKUEWUUKQP QH/(0 VTGCVOGPVñ UGG 8NCFKOKT 0ï 2TGIGNLñ %QPITGUUKQPCN 4GUGCTEJ5GTXKEG

õ%45ôñ 0QTOCNð6TCFGð4GNCVKQPU õ/QUVð(CXQTGFð0CVKQPô 2QNKE[ QH VJG 7PKVGF 5VCVGUñ %45 +UUWG $TKGHñ #WIï
éñ ëíííï



ëðè

CPF TGNCVGF VQ %WDCï 1PEG VJG OKUUKNG ETKUKU YCU TGUQNXGFñ UQðECNNGF SWCTCPVKPG
OGCUWTGU KORQUGF CICKPUV UJKRRKPI HTQO VJKTF RCTVKGU VQ %WDC YGTG VGTOKPCVGF KP
0QXGODGT ìäçëñ CNVJQWIJ DKNCVGTCN UJKRRKPI TGUVTKEVKQPU TGOCKPGF KP HQTEG WPFGT VJG
7ï5ï GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDCï +P /C[ ìäçéñ VJG 7ï5ï &GRCTVOGPV QH
%QOOGTEG KUUWGF CP QTFGT TGSWKTKPI GZRQTV NKEGPUGU HQT 7ï5ï UCNGU QH HQQF CPF
OGFKEKPGU VQ %WDCï

%%%%QQQQOOOORRRRTTTTGGGGJJJJGGGGPPPPUUUUKKKKXXXXGGGG GGGGEEEEQQQQPPPPQQQQOOOOKKKKEEEE UUUUCCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU
6JG 1HHKEG QH (QTGKIP #UUGVU %QPVTQN õ1(#%ô QH VJG 7ï5ï &GRCTVOGPV QH VJG 6TGCUWT[ KU
TGURQPUKDNG HQT KUUWKPIñ KPVGTRTGVKPIñ CPF CRRN[KPI GEQPQOKE UCPEVKQPU TGIWNCVKQPUïìæ

1(#% RWDNKUJGF VJG %#%4 QP ,WN[ äñ ìäçêïìå #OQPI QVJGT VJKPIUñ VJG %#%4ã

1 RTQJKDKVGF CNN WPNKEGPEGF HKPCPEKCN CPF EQOOGTEKCN VTCPUCEVKQPU D[
#OGTKECPU YKVJ %WDC QT KVU EKVK\GPUâ

1 RTQJKDKVGF VJG FKTGEV QT KPFKTGEV õGïIïñ VJTQWIJ VJKTF EQWPVTKGUô GZRQTV VQ %WDC
QH 7ï5ï RTQFWEVUñ UGTXKEGUñ QT VGEJPQNQI[ñ GZEGRV RWDNKECVKQPUñ KPHQTOCVKQPCN
OCVGTKCNUñ VGNGEQOOWPKECVKQPU UGTXKEGUñ CPF CVVGPFCPV GSWKROGPVâ

1 RTQJKDKVGF VJG FKTGEV QT KPFKTGEV KORQTV KPVQ VJG 7PKVGF 5VCVGU QH %WDCP
RTQFWEVU QT UGTXKEGUñ GZEGRV HQT WR VQ ùìíí YQTVJ QH %WDCP OGTEJCPFKUG
TGVWTPKPI YKVJ CWVJQTK\GF VTCXGNGTUñ RWDNKECVKQPUñ KPHQTOCVKQPCN OCVGTKCNUñ
CPF EGTVCKP CTVYQTMâ CPF

1 KORQUGF C VQVCN HTGG\G QP %WDCP )QXGTPOGPV CPF RTKXCVG CUUGVUñ CU YGNN CU
QP HKPCPEKCN FGCNKPIU YKVJ %WDCñ DNQEMKPI CNN RTQRGTV[ QH %WDC CPF %WDCP
PCVKQPCNU KP VJG RQUUGUUKQP QH 7ï5ï RGTUQPU õDNQEMKPI KORQUGU C EQORNGVG
RTQJKDKVKQP CICKPUV VTCPUHGTU QT VTCPUCEVKQPU QH CP[ MKPF WPNGUU CWVJQTK\GF D[
VJG &GRCTVOGPV QH VJG 6TGCUWT[ôï

6666JJJJGGGG ììììääääææææííííUUUUãããã 5555VVVVGGGGRRRRUUUU 6666QQQQYYYYCCCCTTTTFFFF 0000QQQQTTTTOOOOCCCCNNNNKKKK\\\\CCCCVVVVKKKKQQQQPPPP
+P VJG ìäæíUñ CICKPUV VJG DCEMITQWPF QH F¸VGPVG YKVJ VJG 5QXKGV 7PKQPñ VJG FGHGCV QH
/CTZKUV IWGTTKNNC OQXGOGPVU KP .CVKP #OGTKECñ CPF VJG ìäæè XQVG D[ VJG1TICPK\CVKQP
QH #OGTKECP 5VCVGU VQ GPF KVU OWNVKNCVGTCN GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDCñìä

VJG 7PKVGF 5VCVGU CPF %WDC VQQM UGXGTCN KPKVKCN UVGRU VQYCTF PQTOCNK\KPI VJGKT
TGNCVKQPUJKRï +P (GDTWCT[ ìäæêñ VJG 7PKVGF 5VCVGU CPF %WDC UKIPGF CP CPVKðJKLCEMKPI
CITGGOGPV KP YJKEJ VJG VYQ EQWPVTKGU CITGGF VQ TGVWTP QT RTQUGEWVG JKLCEMGTUïëí +P
#WIWUV ìäæèñ VJG 7PKVGF 5VCVGU COGPFGF VJG %#%4 VQ CNNQY UWDUKFKCTKGU QH 7ï5ï HKTOU

ìæ êì %(4 èìèï UGEï èìèïåíì VQ èìèïåíäï 1(#%YCU GUVCDNKUJGF D[ 6TGCUWT[ &GRCTVOGPV 1TFGT 0Qï
ìëåñ 4GXï ì QH 1EVï ìèñ ìäçëï

ìå 6JG %#%4 YGTG RWDNKUJGF WPFGT VJG CWVJQTKV[ QH (## UGEVKQP çëíõCôñ CPF 69'# UGEVKQP èõDôï
ìä 6JG KORQUKVKQP QH OWNVKNCVGTCN GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDC D[ VJG 1TICPK\CVKQP QH

#OGTKECP 5VCVGU KU FKUEWUUGF KP EJCRVGT ìï
ëí /CTM 2ï 5WNNKXCP CPF 5W\CPPG .ï ;QTMñ s%WDCð7ï5ï 4GNCVKQPUã %JTQPQNQI[ QH -G[ 'XGPVU 5KPEG

ìäèäñt %45 4GRQTV HQT %QPITGUUñ &GEï ìêñ ìäääñ .KDTCT[ QH %QPITGUUñ %QPITGUUKQPCN 4GUGCTEJ 5GTXKEGñ
4.êíêåçñ RRï ëðêï



ëðç

KP VJKTF EQWPVTKGU VQ VTCFG YKVJ %WDCïëì +P 1EVQDGT ìäæèñ VJG 6TGCUWT[ &GRCTVOGPV
HQTOCNN[ TGXQMGF VJG TGIWNCVKQP VJCV OCFG KV KNNGICN HQT QXGTUGCU UWDUKFKCTKGU QH 7ï5ï
HKTOU VQ VTCFG YKVJ %WDCñ TGRNCEKPI KV YKVJ C TGSWKTGOGPV HQT C URGEKHKE NKEGPUG VQ VTCFG
YKVJ %WDC HTQO VJQUG VJKTF EQWPVTKGUïëë +P/CTEJ ìäææñ VJG 7ï5ï )QXGTPOGPV NGV NCRUG
TGUVTKEVKQPU QP 7ï5ï VTCXGN VQ %WDC D[ 7ï5ï EKVK\GPUñ VJGTGD[ CNNQYKPI 7ï5ï EKVK\GPU VQ
URGPF ùìíí KP VTCXGNðTGNCVGF GZRGPFKVWTGU QP %WDCP IQQFU FWTKPI VJGKT XKUKVUï +P #RTKN
ìäææñ VJG 7PKVGF 5VCVGU CPF %WDC UKIPGF CP CEEQTF QP HKUJKPI TKIJVU CPF OCTKVKOG
DQWPFCTKGU DGVYGGP VJG VYQ EQWPVTKGUï +P 5GRVGODGT ìäææñ VJG VYQ EQWPVTKGU QRGPGF
KPVGTGUV UGEVKQPU KP GCEJ QVJGTrU ECRKVCNUw CNNQYKPI VJG VYQ EQWPVTKGU VQ OCKPVCKP CP
WPQHHKEKCN FKRNQOCVKE TGRTGUGPVCVKQP KP GCEJ QVJGTrU TGURGEVKXG ECRKVCNï %WTTGPVN[ñ VJG
7ï5ï +PVGTGUVU 5GEVKQP KP *CXCPC KU RCTV QHñ CPF FKRNQOCVU CTG CEETGFKVGF VQñ VJG 5YKUU
'ODCUU[ KP*CXCPCâ KP C UKOKNCT HCUJKQPñ VJG%WDCP +PVGTGUVU 5GEVKQP KU RCTV QH VJG 5YKUU
'ODCUU[ KP9CUJKPIVQPñ &ï%ï õJQYGXGTñ VJG 7ï5ï CPF VJG %WDCP +PVGTGUVU 5GEVKQPU CTG
RJ[UKECNN[ NQECVGF CV VJG UKVGU QH VJGKT HQTOGT TGURGEVKXG GODCUUKGUôï

6666JJJJGGGG ììììääääååååííííUUUUãããã 4444GGGGPPPPGGGGYYYYGGGGFFFF 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU
0QTOCNK\CVKQP GHHQTVU ECOG VQ C JCNV CU VJG %WDCP )QXGTPOGPV DGICP UGPFKPI
OKNKVCT[ HQTEGU VQ #HTKEC KP VJG NCVG ìäæíUï &WTKPI VJG ìäåíUñ 7ï5ï UCPEVKQPU YKVJ TGURGEV
VQ %WDC YGTG KPVGPUKHKGFï +P #RTKN ìäåëñ VJG 4GCICP #FOKPKUVTCVKQP TGKPUVCVGF VJG
RTQJKDKVKQP QP KPEKFGPVCN VTCXGN GZRGPFKVWTGU D[ 7ï5ï VQWTKUVU KP %WDCñ GHHGEVKXGN[
DCPPKPI VTCXGN VQ %WDC D[ 7ï5ï EKVK\GPUwGZEGRV HQT QHHKEKCNUñ TGNCVKXGU XKUKVKPI HCOKN[ñ
CPF RTQHGUUKQPCN CEVKXKVKGUïëê +P ìäåäñ 5GPCVQT %QPPKG/CEM õ4ð(NQTKFCô KPVTQFWEGF CP
COGPFOGPV õVJG UQðECNNGF /CEM #OGPFOGPVô FTCHVGF VQ TGKPUVCVG VJG RTQJKDKVKQP QH
VTCFG YKVJ %WDC D[ 7ï5ï HQTGKIP UWDUKFKCTKGUï 5GPCVQT /CEM KPVTQFWEGF VJKU RTQRQUCN
GXGT[ [GCT WPVKN KV YCU RCUUGF KP ìääë CU RCTV QH VJG %&# õFKUEWUUGF KP OQTG FGVCKN
DGNQYôï

6666JJJJGGGG ììììääääääääííííUUUUãããã 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU ####IIIICCCCKKKKPPPPUUUUVVVV 2222QQQQUUUUVVVVðððð5555QQQQXXXXKKKKGGGGVVVV %%%%WWWWDDDDCCCC
+P 5GRVGODGT ìääìñ VJG 6TGCUWT[ &GRCTVOGPV VKIJVGPGF 7ï5ï UCPEVKQPU D[ NKOKVKPI VJG
COQWPV QHOQPG[ VJCV 7ï5ï EKVK\GPU ECP TGOKV VQ HCOKN[OGODGTU KP %WDCï +P #RTKN ìääëñ
VJG 6TGCUWT[ &GRCTVOGPV KUUWGF TGIWNCVKQPU RTQJKDKVKPI UJKRU YKVJ %WDCP IQQFU QT VKGU
VQ %WDCP KPVGTGUVU HTQO NQCFKPI QT WPNQCFKPI KP 7ï5ï RQTVUï 6TGCUWT[ CNUQ TGFWEGF VJG
RGTOKVVGF XCNWG QH RCTEGN UJKROGPVU VQ %WDC VQ ùìíí QT NGUUñ YKVJ CP GZEGRVKQP OCFG
HQT HQQFñ OGFKEKPGUñ VQKNGVTKGUñ CPF QVJGT sJWOCPKVCTKCPt KVGOUï 6JG 6TGCUWT[

ëì +DKFï 6JG 5VCVG &GRCTVOGPV CPPQWPEGF VJCV HQTGKIP UWDUKFKCTKGU QH 7ï5ï HKTOU OC[ GZRQTVwYKVJ
EGTVCKP TGUVTKEVKQPUwVQ %WDCï 6JG 5VCVG &GRCTVOGPV CNUQ GPFGF VJG RTCEVKEG QH YKVJJQNFKPI CKF VQ
EQWPVTKGU VJCV VTCFG YKVJ %WDCñ CPF ECPEGNNGF VJG RQNKE[ VJCV XGUUGNU VTCFKPI YKVJ %WDC OC[ PQV TGHWGN CV
7ï5ï RQTVUï *QYGXGTñ FKTGEV 7ï5ïð%WDC VTCFG TGOCKPGF RTQJKDKVGFï

ëë ,CPG (TCPMNKPñ %WDC CPF VJG 7PKVGF 5VCVGUw# %JTQPQNQIKECN *KUVQT[ õ/GNDQWTPGã 1EGCP 2TGUU
ìääæôñ RRï ììäðìëìï

ëê +P &GEGODGT ìäååñ VJG 6TGCUWT[ &GRCTVOGPV QPEG CICKP RGTOKVVGF VTCXGN KH YTKVVGP LWUVKHKECVKQP
YCU UWDOKVVGF HQT CRRTQXCNï (WTVJGT TGSWKTGOGPVU YGTG CFFGF KP 0QXGODGT ìäåäï



ëðæ

&GRCTVOGPV HWTVJGT VKIJVGPGF VTCXGN TGUVTKEVKQPU KP #WIWUV ìääéñ CNNQYKPI VTCXGN QPN[ KP
ECUGU QH JCTFUJKR TGXKGYGF QP C ECUGðD[ðECUG DCUKUñ CNNQYGF PQ ECUJ VTCPUHGTU VQ
%WDC GZEGRV HQT RWTRQUGU QH GOKITCVKQPâ CPF GXGP TGSWKTGF C URGEKHKE NKEGPUG HQT
QHHKEKCN VTCXGNï

%%%%WWWWDDDDCCCCPPPP &&&&GGGGOOOOQQQQEEEETTTTCCCCEEEE[[[[ ####EEEEVVVV QQQQHHHH ììììääääääääëëëë õõõõ%%%%&&&&####ôôôô
2TGUKFGPV $WUJ UKIPGF VJG %&# KPVQ NCY QP1EVQDGT ëêñ ìääëï 6JG %&# VKIJVGPGF 7ï5ï
GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDC D[ EQFKH[KPI CPF GZRCPFKPI OCP[
RTQXKUKQPUwGHHGEVKXGN[ TGXGTUKPI VJG RQNKE[ FKTGEVKQP VQYCTF PQTOCNK\CVKQP VJCV JCF
QEEWTTGF FWTKPI VJG ìäæíUwCPF CFFKPI PGY RTQXKUKQPUï

#OQPI QVJGT VJKPIUñ VJG %&#ã

1 RTQJKDKVGF UWDUKFKCTKGU QH 7ï5ï HKTOU HTQO GPICIKPI KP CP[ VTCPUCEVKQP YKVJ
%WDCâ

1 RTQJKDKVGF CP[ XGUUGN VJCV GPVGTU C RQTV QT RNCEG KP %WDC VQ GPICIG KP VJG
VTCFG QH IQQFU QT UGTXKEGU HTQO NQCFKPI QT WPNQCFKPI CP[ HTGKIJV KP VJG 7PKVGF
5VCVGU YKVJKP ìåí FC[U CHVGT FGRCTVWTG HTQO %WDCñ CPF EQFKHKGU RTKQT
CFOKPKUVTCVKXG TGIWNCVKQPU ENQUKPI 7ï5ï RQTVU VQ XGUUGNU ECTT[KPI IQQFU QT
RCUUGPIGTU VQ QT HTQO %WDC QT ECTT[KPI IQQFU KP YJKEJ %WDC QT C %WDCP
PCVKQPCN JCU CP[ KPVGTGUVâ

1 TGSWKTGF VJCV GZRQTVU QH OGFKEKPGU QT OGFKECN UWRRNKGUñ KPUVTWOGPVUñ QT
GSWKROGPV DG UWDLGEV VQ QPUKVG XGTKHKECVKQP VJCV VJG GZRQTVGF KVGO KU VQ DG WUGF
HQT VJG RWTRQUGU HQT YJKEJ KV YCU KPVGPFGF CPF QPN[ HQT VJG WUG CPF DGPGHKV QH
VJG %WDCP RGQRNGâ

1 CWVJQTK\GF VJG 2TGUKFGPV VQ RTQJKDKV 7ï5ï GEQPQOKE CPF OKNKVCT[ CUUKUVCPEGñ
OKNKVCT[ UCNGUñ QT FGDV HQTIKXGPGUU QT TGFWEVKQP QH FGDV QYGF VQ VJG 7PKVGF
5VCVGUñ VQ CP[ EQWPVT[ VJCV RTQXKFGU CUUKUVCPEG VQ %WDCâ

1 KPUVTWEVGF VJG 2TGUKFGPV VQ OCKPVCKP UVTKEV NKOKVU QP TGOKVVCPEGU VQ %WDC D[ 7ï5ï
RGTUQPUâ CPF

1 RTQXKFGF VJG 6TGCUWT[ &GRCTVOGPV YKVJ VJG CWVJQTKV[ VQ KORQUG EKXKN HKPGU CPF
HQTHGKVWTGU QH RTQRGTV[ HQT XKQNCVQTU QH 7ï5ï UCPEVKQPU TGIWNCVKQPUï

6JG %&# CNUQ CWVJQTK\GF VGNGEQOOWPKECVKQPU UGTXKEGU DGVYGGP VJG 7PKVGF 5VCVGU CPF
%WDCñ CPF RC[OGPVU VQ VJG %WDCP IQXGTPOGPV HQT UWEJ UGTXKEGUñ CU YGNN CU FKTGEV OCKN
UGTXKEG DGVYGGP VJG 7PKVGF 5VCVGU CPF %WDCñ YKVJ EGTVCKP NKOKVCVKQPUï

%%%%WWWWDDDDCCCCPPPP ....KKKKDDDDGGGGTTTTVVVV[[[[ CCCCPPPPFFFF &&&&GGGGOOOOQQQQEEEETTTTCCCCVVVVKKKKEEEE 5555QQQQNNNNKKKKFFFFCCCCTTTTKKKKVVVV[[[[ õõõõ....KKKKDDDDGGGGTTTTVVVVCCCCFFFFôôôô ####EEEEVVVV QQQQHHHH ììììääääääääçççç
õõõõ****GGGGNNNNOOOOUUUUðððð$$$$WWWWTTTTVVVVQQQQPPPP ####EEEEVVVVôôôôëé

6JG *GNOUð$WTVQP #EV YCU UKIPGF KPVQ NCY QP /CTEJ ìëñ ìääçñ QPG OQPVJ CHVGT VYQ
WPCTOGF 7ï5ï EKXKNKCP CKTETCHV YGTG FQYPGF D[ %WDCP OKNKVCT[ HQTEGU KP KPVGTPCVKQPCN

ëé 6JG %WDCP .KDGTV[ CPF &GOQETCVKE 5QNKFCTKV[ #EV KU CNUQ MPQYP CPF YKFGN[ TGHGTTGF VQ CU VJG
*GNOUð$WTVQP #EV CHVGT KVU URQPUQTUñ 5GPï ,GUUG *GNOU õ4ð0QTVJ %CTQNKPCô CPF 4GRï &CP $WTVQP
õ4ð+PFKCPCôï



ëðå

CKTURCEG PQTVJ QH %WDCï 6JG *GNOUð$WTVQP #EV HWTVJGT EQFKHKGF VJG EQORTGJGPUKXG 7ï5ï
GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDCñ UGV QWV WPFGT HQWT VKVNGUã

1 6KVNG + TGSWKTGF 7ï5ï TGRTGUGPVCVKXGU QH KPVGTPCVKQPCN HKPCPEKCN KPUVKVWVKQPU VQ
QRRQUG %WDCP OGODGTUJKRñ CPF TGUVTKEVU 7ï5ï RC[OGPVU VQ CP[ KPVGTPCVKQPCN
HKPCPEKCN KPUVKVWVKQP VJCV CRRTQXGU CUUKUVCPEG VQ %WDC QXGT 7ï5ï QDLGEVKQPUâ

1 6KVNG ++ OCFG VJG NKHVKPI QH 7ï5ï GEQPQOKE UCPEVKQPU EQPVKPIGPV QP UGVVNGOGPV QH
QWVUVCPFKPI ENCKOU HQT GZRTQRTKCVGF 7ï5ï RTQRGTV[ KP %WDCâ

1 6KVNG +++ RTQXKFGF HQT 7ï5ï PCVKQPCNU YJQUG RTQRGTV[ KP %WDC JCU DGGP
EQPHKUECVGF VQ DTKPI NGICN UWKV CICKPUV QVJGT RCTVKGUw%WDCP )QXGTPOGPV
GPVKVKGU CU YGNN CU HQTGKIP KPXGUVQTUwYJQ RTQHKV HTQO VJG WUG QH VJQUG
RTQRGTVKGUâ CPF

1 6KVNG +8 FGPKGF XKUCU CPF GPVT[ KPVQ VJG 7PKVGF 5VCVGU QH KPFKXKFWCNU YJQ VTCHHKE
KP 7ï5ïðENCKOGF RTQRGTVKGU KP %WDCï

6JG GZVTCVGTTKVQTKCN PCVWTG QH VJG *GNOUð$WTVQP #EVwGZVGPFKPI 7ï5ï UCPEVKQPU VQ VJKTF
EQWPVTKGU UWEJ CU %CPCFCñ VJG 'WTQRGCP 7PKQP õ'7ôñ CPF /GZKEQwJCU OCFG VJG CEV
VJG UWDLGEV QH EQPEGTP D[ OCLQT 7ï5ï CNNKGUï %CPCFC TGURQPFGF VQ VJG GZVTCVGTTKVQTKCN
TGCEJ QH 7ï5ï UCPEVKQPU YKVJ VYQ %CPCFKCP NCYUï 6JG (QTGKIP 'ZVTCVGTTKVQTKCN/GCUWTGU
#EV QH ìääë õ('/#ô TGSWKTGU %CPCFKCP EQORCPKGU õKPENWFKPI 7ï5ï UWDUKFKCTKGUô VJCV
TGEGKXG KPUVTWEVKQPU PQV VQ VTCFG YKVJ %WDC VQ FKUTGICTF VJG KPUVTWEVKQPUï ('/# YCU
COGPFGF KP ìääç VQ KPETGCUG RTQVGEVKQP HQT %CPCFKCP DWUKPGUUGU CFXGTUGN[ CHHGEVGF
D[ VJG *GNOUð$WTVQP #EVâ VJCV COGPFOGPV OCMGU LWFIGOGPVU KP VJG 7PKVGF 5VCVGU
RWTUWCPV VQ VJG *GNOUð$WTVQP #EV WPGPHQTEGCDNG KP %CPCFCñ CPF CNNQYU %CPCFKCPU
YJQ CTG UWGF KP VJG 7PKVGF 5VCVGU VQ TGEQXGT CP[ COQWPVU CYCTFGF KH VJG QVJGT RCTV[
JCU CUUGVU KP %CPCFCïëè /GZKEQ RCUUGF C UKOKNCT NCY KP 1EVQDGT ìääçñ VJG .CY VQ
2TQVGEV 6TCFG CPF +PXGUVOGPV HTQO (QTGKIP .CYU VJCV %QPVTCXGPG +PVGTPCVKQPCN .CYñ
VJCV KORQUGU HKPGU QP /GZKECP EQORCPKGU VJCV EQORN[ YKVJ GZVTCVGTTKVQTKCN NGIKUNCVKQP
UWEJ CU VJG *GNOUð$WTVQP #EV CPF RTQXKFGU HQT VJG PQPTGEQIPKVKQP CPF
PQPGPHQTEGOGPV QH HQTGKIP LWFIOGPVU KUUWGF WPFGT UWEJ GZVTCVGTTKVQTKCN NCYUïëç

+P /C[ ìääçñ VJG '7 TGSWGUVGF 9QTNF 6TCFG 1TICPK\CVKQP õ961ô FKURWVGðUGVVNGOGPV
EQPUWNVCVKQPU YKVJ VJG 7PKVGF 5VCVGU QXGT VJG GZVTCVGTTKVQTKCN GHHGEVU QH VJG *GNOUð$WTVQP
#EVï 6JG '7 YCU RCTVKEWNCTN[ EQPEGTPGF CDQWV VJG GZVTCVGTTKVQTKCN GHHGEV QP 7ï5ï
UWDUKFKCTKGU KPEQTRQTCVGF KP 'WTQRGï 6JG VYQ UKFGU TGCEJGF CP CEEQOOQFCVKQP QP VJKU
FKURWVG CPF UKIPGF CP CITGGOGPVñ 6JG '7ð7ï5ï 7PFGTUVCPFKPI QH /C[ ìåñ ìääåñ
WPFGT YJKEJ VGTOU VJG '7 CITGGF VQ FGXGNQR TWNGU TGICTFKPI KPXGUVOGPV RTQLGEVU
FGCNKPI YKVJ KNNGICNN[ GZRTQRTKCVGF RTQRGTVKGUñ CPF VJG 7ï5ï #FOKPKUVTCVKQP CITGGF VQ

ëè )QXGTPOGPV QH %CPCFCñ /KPKUVT[ QH (QTGKIP #HHCKTUñ %WDCã # )WKFG HQT %CPCFKCP $WUKPGUUGUñ
,WPG ìäääñ RRï êèðêçï CV JVVRãîîYYYïFHCKVðOCGEKïIEïECîNCVKPîXKGYFQEWOGPVðGCUR"EQPVKPGPV .
CVKP÷EQWPVT[ ìì÷PCOG EWDCñ TGVTKGXGF ,CPï ëåñ ëíííï

ëç *CTT[ .ï %NCTMñ s&GCNKPI YKVJ 7ï5ï 'ZVTCVGTTKVQTKCN 5CPEVKQPU CPF (QTGKIP %QWPVGTOGCUWTGUñt
7PKXGTUKV[ QH 2GPPU[NXCPKC ,QWTPCN QH +PVGTPCVKQPCN 'EQPQOKE .CYñ XQN ëíñ PQï çì õìäääôñ CV
JVVRãîîYYYïFDVTCFGïEQOîRWDNKECVKQPUîGZVTCAVGTTKVQTKCNïJVOñ TGVTKGXGF &GEï ììñ ëíííï



ëðä

UGGM HTQO VJG %QPITGUU VJG CWVJQTKV[ VQ ITCPV C YCKXGT HTQO 6KVNG +++ CPF +8 TGUVTKEVKQPU
WPFGT VJG CEVïëæ

4444GGGGOOOOKKKKVVVVVVVVCCCCPPPPEEEEGGGGUUUU
6JG 7PKVGF 5VCVGU TGKPUVKVWVGF NGICN TGOKVVCPEGU D[ 7ï5ï EKVK\GPU VQ VJGKT HCOKN[ KP %WDC
HQT JWOCPKVCTKCP RWTRQUGU KP /CTEJ ìääåïëå #V VJCV VKOGñ 7ï5ï EKVK\GPU YGTG NGICNN[
CWVJQTK\GF VQ TGOKV WR VQ ùêíí KP CP[ EQPUGEWVKXG êðOQPVJ RGTKQF VQ ENQUG HCOKN[
OGODGTU KP %WDC VJTQWIJ CP 1(#%ðNKEGPUGF TGOKVVCPEG HQTYCTFGTïëä 6JG UEQRG HQT
NGICN TGOKVVCPEGU YCU GZRCPFGF DG[QPF ENQUG HCOKN[ OGODGTU QH %WDCPð#OGTKECPU
KP ìäääñ YJGP CP[ 7ï5ï EKVK\GP YCU CWVJQTK\GF VQ UGPF WR VQ ùêíí GCEJ SWCTVGT QH VJG
[GCT VQ CP[ %WDCP HCOKN[ õGZEGRV HQT UGPKQTðNGXGN %WDCP IQXGTPOGPV CPF EQOOWPKUV
RCTV[ QHHKEKCNUôïêí

5555GGGGEEEEVVVVKKKKQQQQPPPP ëëëëìììììììì QQQQHHHH VVVVJJJJGGGG 7777ïïïï5555ïïïï 1111OOOOPPPPKKKKDDDDWWWWUUUU ####RRRRRRRRTTTTQQQQRRRRTTTTKKKKCCCCVVVVKKKKQQQQPPPPUUUU ####EEEEVVVV
5GEVKQP ëìì QH VJKU #EVñ YJKEJ YCU UKIPGF KPVQ NCY QP 1EVQDGT ëìñ ìääåñ JCU VJG
EQPUGSWGPEG QH OCMKPI KORGTOKUUKDNG VJG TGIKUVTCVKQP QT TGPGYCN KP VJG 7PKVGF 5VCVGU
QH C VTCFGOCTMñ KH KV YCU RTGXKQWUN[ CDCPFQPGF D[ C VTCFGOCTM QYPGT YJQUG DWUKPGUU
CPF CUUGVU JCXG DGGP EQPHKUECVGF WPFGT %WDCP NCYâ KV CNUQ RTQXKFGU VJCV PQ 7ï5ï EQWTV
UJCNN TGEQIPK\G QT GPHQTEG CP[ CUUGTVKQP QH UWEJ TKIJVUï 6JG '7 HKNGF C961 EQORNCKPV
KP ,WN[ ìäääñ CNNGIKPI VJCV 5GEVKQP ëìì QH VJG #EV KU PQV KP EQPHQTOKV[ YKVJ 7ï5ï
QDNKICVKQPU WPFGT VJG 961 #ITGGOGPV QP 6TCFGð4GNCVGF #URGEVU QH +PVGNNGEVWCN
2TQRGTV[ 4KIJVU õ64+2Uôïêì

5555CCCCNNNNGGGGUUUU CCCCPPPPFFFF FFFFQQQQPPPPCCCCVVVVKKKKQQQQPPPPUUUU QQQQHHHH OOOOGGGGFFFFKKKKEEEEKKKKPPPPGGGGUUUU CCCCPPPPFFFF OOOOGGGGFFFFKKKKEEEECCCCNNNN GGGGSSSSWWWWKKKKRRRROOOOGGGGPPPPVVVV
6JG7PKVGF 5VCVGU KORNGOGPVGF PGY RTQEGFWTGU VQ JGNR HCEKNKVCVGOGFKECN UCNGU VQ %WDC
KP ìääåï 6JG %QOOGTEG &GRCTVOGPV CPF QVJGT CIGPEKGU FGXGNQRGF RTQEGFWTGU VQ
GZRGFKVG RTQEGUUKPI QH JWOCPKVCTKCP OGFKECN NKEGPUGU CPF VQ YQTM YKVJ GZRQTVGTU QP

ëæ 6JG '7 TGSWGUVGF VJG 961 VQ GUVCDNKUJ C FKURWVG RCPGN RWTUWCPV VQ VJKU EQORNCKPV KP 1EVQDGT
ìääçâ UWEJ C RCPGN YCU GUVCDNKUJGF KP 0QXGODGT ìääçï #V VJG TGSWGUV QH VJG '7ñ VJG961 FKURWVG RCPGN
UWURGPFGF KVU YQTM KP #RTKN ìääæñ CPF KVU CWVJQTKV[ NCRUGF KP #RTKN ìääåï 961ñ s1XGTXKGY QH VJG
5VCVGðQHð2NC[ QH 961 &KURWVGUñt CV JVVRãîîYYYïYVQïQTIîGPINKUJîVTCVQRAGîFKURWAGîUVRNC[AGïFQEñ
TGVTKGXGF ,CPï éñ ëííìñ CPF 'WTQRGCP %QOOKUUKQPñ 4GRQTV QP 7PKVGF 5VCVGU $CTTKGTU VQ 6TCFG CPF
+PXGUVOGPVwìääç õ$TWUUGNUñ /C[ ìääçôñ RRï çðæï

ëå #NVJQWIJ HCOKN[ TGOKVVCPEGU HTQO VJG 7PKVGF 5VCVGU VQ %WDC RTGXKQWUN[ YGTG CWVJQTK\GFñ VJG
7PKVGF 5VCVGU UWURGPFGF VJG UGPFKPI QH TGOKVVCPEGU VQ %WDC KP ìääçñ HQNNQYKPI VJG UJQQVFQYP D[ VJG
%WDCPCKT HQTEGQH VYQ UOCNN 7ï5ï EKXKNKCP CKTRNCPGUï (QT HWTVJGT KPHQTOCVKQPñ UGG $WTGCW QH +PVGTð#OGTKECP
#HHCKTUñ 7ï5ï &GRCTVOGPV QH 5VCVGñ s4GOKVVCPEGU VQ %WDCñt HCEV UJGGVñ /CTEJ ëíñ ìääåñ
JVVRãîîWUKPHQïUVCVGïIQXîTGIKQPCNîCTîWUðEWDCîTGOëíïJVOñ TGVTKGXGF ,CPï éñ ëííìï

ëä çê (4 äèñ /C[ ìäñ ìääåñ RRï ëæêéæðëæêéäï
êí$WTGCW QH +PVGTð#OGTKECP#HHCKTUñ 7ï5ï &GRCTVOGPV QH 5VCVGñ s%WDCã 4GOKVVCPEGUñt HCEV UJGGVñ ,CPï

èñ ìäääñ CV JVVRãîîYYYïUVCVGïIQXîYYYîTGIKQPUîYJCîHUAääíìíèAEWDCATGOKVïJVONñ TGVTKGXGF ,CPï éñ
ëííìï

êì 5GG VJG FKUEWUUKQP QH FKUVKNNGF URKTKVU KP EJCRVGT è HQT CFFKVKQPCN KPHQTOCVKQPï #961 FKURWVG RCPGN
YCU GUVCDNKUJGF KP 5GRVGODGT ëíííï 961ñ s1XGTXKGY QH VJG 5VCVGðQHð2NC[ QH 961 &KURWVGUñt CV
JVVRãîîYYYïYVQïQTIîGPINKUJîVTCVQRAGîFKURWAGîUVRNC[AGïFQEñ TGVTKGXGF ,CPï éñ ëííìï



ëðìí

VJG OQPKVQTKPI CPF QPðUKVG XGTKHKECVKQP TGSWKTGOGPVU HQT OGFKECN UCNGU QT FQPCVKQPU VQ
PQPIQXGTPOGPVCN GPVKVKGU KP %WDCïêë

5555CCCCNNNNGGGGUUUU QQQQHHHH HHHHQQQQQQQQFFFF CCCCPPPPFFFF CCCCIIIITTTTKKKKEEEEWWWWNNNNVVVVWWWWTTTTCCCCNNNN KKKKPPPPRRRRWWWWVVVVUUUU
1P ,CPWCT[ èñ ìäääñ 2TGUKFGPV %NKPVQP CPPQWPEGF JKU FGEKUKQP VQ CWVJQTK\G NKEGPUKPIñ
QP C ECUGðD[ðECUG DCUKUñ QH UCNGU QH HQQF CPF CITKEWNVWTCN KPRWVU VQ KPFGRGPFGPV
GPVKVKGUñ KPFKXKFWCNUñ CPF QTICPK\CVKQPU KP %WDCï 6JG WNVKOCVG RWTEJCUGT CPF GPFðWUGT
OWUV PQV DG EQPVTQNNGFñ QYPGFñ QT QRGTCVGF D[ VJG %WDCP IQXGTPOGPV õCNVJQWIJ
EGTVCKP IQXGTPOGPV GPVKVKGU OC[ DG WUGF UVTKEVN[ CU RTQXKFGTU QH UGTXKEGU HQT GZRQTVGF
HQQF QT CITKEWNVWTCN KVGOUñ GïIï YCTGJQWUKPI CPF FKUVTKDWVKQPñ CV EWUVQOCT[ CPF
TGCUQPCDNG TCVGUôïêê 'PVKVKGU UWEJ CU TGNKIKQWU ITQWRU CPF RTKXCVG TGUVCWTCPVU YQWNF
DG GNKIKDNG VQ RWTEJCUG 7ï5ï HQQFñ YJKNG RTKXCVG HCTOGTU CPF HCTOGTU KP EQQRGTCVKXGU
TCKUKPI HQQF HQT UCNG KP RTKXCVG OCTMGVU YQWNF DG GNKIKDNG VQ RWTEJCUG 7ï5ï CITKEWNVWTCN
KPRWVUïêé

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN ++++OOOORRRRCCCCEEEEVVVV

....KKKKVVVVGGGGTTTTCCCCVVVVWWWWTTTTGGGG 4444GGGGXXXXKKKKGGGGYYYY
# ìäää TGRQTV D[ VJG %QPITGUUKQPCN $WFIGV 1HHKEG õ%$1ô HQWPF VJCVñ s=V?Q FCVGñ
UCPEVKQPU QP HQTGKIP EQOOGTEG JCXG JCF QPN[ C UOCNN EQODKPGF KORCEV QP VJG
PCVKQPCN GEQPQO[ïtêè 6JG %$1 TGRQTVñ YJKEJ GZCOKPGF OWEJ QH VJG UCOG GEQPQOKE
NKVGTCVWTG CPCN[\GF KP VJG %QOOKUUKQPrU ìääå TGRQTVñ FGUETKDGF CU RQUUKDNG EQUVU VQ VJG
7ï5ï GEQPQO[ TGUWNVKPI HTQO VJG CRRNKECVKQP QH GEQPQOKE UCPEVKQPUã

1 C NQUU QH VJG ICKPU HTQO VTCFGñ VQ VJG GZVGPV VJCV UWEJ VTCFG KU DCUGF QP
EQORCTCVKXG CFXCPVCIG VJCV GPJCPEGU VJG EQWPVT[rU GEQPQOKE GHHKEKGPE[ñ
TGHNGEVGF KP C TGFWEVKQP QH EQPUWOGT YGNHCTGâ

1 CFLWUVOGPV EQUVU QH VGORQTCT[ WPGORNQ[OGPV CPF NQYGT QWVRWV CU FQOGUVKE
TGUQWTEGU UJKHV VQ PGY HQTGKIP OCTMGVUâ

1 NQUU QH HWVWTG OCTMGV RQYGT UWEJ CU HQNNQYðQP UCNGU QT UGTXKEG RTQXKUKQPâ CPF

êë $:#ñ 7ï5ï &GRCTVOGPV QH %QOOGTEGñ s(CEV 5JGGVã )WKFGNKPGU QP 5CNGU CPF &QPCVKQPU QH
/GFKEKPGU CPF /GFKECN 'SWKROGPV VQ %WDCñt CV JVVRãîîYYYïDZCïFQEïIQXîHCEVUJGGVUîOGFUJVïJVOïñ
TGVTKGXGF ,CPï éñ ëííìï

êê $:#ñ 7ï5ï &GRCTVOGPV QH %QOOGTEGñ s(CEV 5JGGVã &QrU CPF &QPrVU QH 'ZRQTVKPI (QQF HQT 5CNG VQ
%WDCñt CV JVVRãîîYYYïDZCïFQEïIQXîHCEVUJGGVUî&QUCPF&QPVUé%WDCïJVONñ TGVTKGXGF ,CPï éñ ëííìï

êé $WTGCW QH +PVGTð#OGTKECP #HHCKTUñ 7ï5ï &GRCTVOGPV QH 5VCVGñ s%WDCã (QQF 5CNGUñt HCEV UJGGVñ ,CPï
èñ ìäääñ CV JVVRãîîYYYïUVCVGïIQXîYYYîTGIKQPUîYJCîHUAääíìíèAEWDCAHQQFïJVONñ CPF $:#ñ 7ï5ï
&GRCTVOGPV QH %QOOGTEGñ s(CEV 5JGGVã (QQF CPF #ITKEWNVWTCN 'ZRQTVU VQ %WDCñt CV
JVVRãîîYYYïDZCïFQEïIQXîHCEVUJGGVUî%WDC(CEVUïJVONñ TGVTKGXGF ,CPï éñ ëííìï

êè 7ï5ï %QPITGUUñ %QPITGUUKQPCN $WFIGV 1HHKEG õ%$1ôñ 6JG &QOGUVKE %QUVU QH 5CPEVKQPU QP (QTGKIP
%QOOGTEGñ /CTEJ ìäääñ Rï ZKKï



ëðìì

1 NQUU QH TGRWVCVKQP QH VJG 7PKVGF 5VCVGU CU C TGNKCDNG VTCFG RCTVPGTïêç

6JG %$1 CNUQ TGRQTVGF VJCV UCPEVKQPU OC[ DGPGHKV VJG 7ï5ï GEQPQO[ KH VJG[ CEV VQ
EQTTGEV OCTMGV FKUVQTVKQPU QT TGUWNV KP C TGFWEVKQP QH 7ï5ï HQTGKIP CKF QWVNC[Uïêæ

6JG %$1 HWTVJGT TGRQTVGF VJCV 7ï5ï WPKNCVGTCN GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDCñ
C UOCNN FGXGNQRKPI EQWPVT[ñOQUV NKMGN[ JCXG TGUWNVGF KP UOCNN GEQPQOKE EQUVU VQ VJG7ï5ï
GEQPQO[ DGECWUG %WDCrU UOCNN GEQPQO[CEEQWPVGF HQT QPN[ C UOCNN UJCTG QH VQVCN 7ï5ï
VTCFG CPF HQTGKIP KPXGUVOGPVï 6JG %$1CNUQ PQVGF VJCV FKUTWRVKPI VTCFG CPF KPXGUVOGPV
YKVJ UWEJ C UOCNN EQWPVT[ RTQDCDN[ JCU PQV JCF CP[ UKIPKHKECPV GHHGEVU QP VJG 7ï5ï
GEQPQO[ï /QTGQXGTñ %WDCrU GEQPQO[ JKUVQTKECNN[ JCU TGNKGF RTKOCTKN[ QP GZRQTVU QH
VJG NQYðXCNWGðCFFGF GZRQTV EQOOQFKVKGU UWICT CPF PKEMGNñ HQT YJKEJ CNVGTPCVG
UWRRNKGTU CTG TGCFKN[ CXCKNCDNGâ VJWUñ VJG EQUVU VQ VJG 7PKVGF 5VCVGU QH FKUTWRVKPI VTCFG
CPF UYKVEJKPI OCTMGVU CYC[ HTQO %WDC OQUV NKMGN[ JCXG DGGP XGT[ UOCNNï (KPCNN[ñ
JCNVKPI VTCFG YKVJ C FGXGNQRKPI EQWPVT[ UWEJ CU %WDC RTQDCDN[ DGPGHKVVGF VJG 7ï5ï
GEQPQO[ D[ TGFWEKPI 7ï5ï QWVNC[U HQT HQTGKIP CKF CPF HQTGKIP VTCFG ETGFKVUïêå

'EQPQOKE NKVGTCVWTG QP VJG GHHGEVU QH 7ï5ï WPKNCVGTCN UCPEVKQPU YKVJ TGURGEV VQ %WDC QP
VJG 7ï5ï GEQPQO[ YCU RTQXKFGF VQ VJG %QOOKUUKQP VJTQWIJ YTKVVGP UWDOKUUKQPU HTQO
VJG RWDNKE KP TGURQPUG VQ VJG %QOOKUUKQPrU (GFGTCN 4GIKUVGT PQVKEG HQT VJKU
KPXGUVKICVKQPïêä 6JCV NKVGTCVWTG KU EKVGF VJTQWIJQWV VJKU TGRQTV CPF KU PQV TGXKGYGF
UGRCTCVGN[ï +P CFFKVKQP VQ VJG %$1 TGRQTV CPF VJG YTKVVGP UWDOKUUKQPUñ VJKU TGRQTV CNUQ
FTCYU QP C TGXKGY QH VJG GEQPQOKE NKVGTCVWTG QP VJG EQUVU QH 7ï5ï WPKNCVGTCN GEQPQOKE
UCPEVKQPU KP C ìääå TGRQTV VJG %QOOKUUKQP RTGRCTGF HQT VJG %QOOKVVGG QP9C[U CPF
/GCPUïéí +P VJCV TGRQTVñ VJG %QOOKUUKQP HQWPF VJCV QPN[ C NKOKVGF TCPIG QH NKVGTCVWTG
URGEKHKECNN[ GZCOKPGU VJG EQUVU QH GEQPQOKE UCPEVKQPU VQ VJG EQWPVT[ KORQUKPI
GEQPQOKE UCPEVKQPUï /QUV QH VJG NKVGTCVWTG HQEWUGF QP VJG EQUVU QH UCPEVKQPU VQ VJG
EQWPVT[ VCTIGVGF HQT GEQPQOKE UCPEVKQPUñ QT GUVKOCVGU VJG FGITGG QH UWEEGUU QH VJG
UCPEVKQPU CEJKGXKPI UVCVGF RQNKE[ IQCNU QT QDLGEVKXGU QH VJG UCPEVKQPUï #EEQTFKPI VQ QPG
CPCN[UKU QH 7ï5ï GEQPQOKE UCPEVKQPUñ sKV KU LWUV RNCKP JCTF VQ SWCPVKH[ VJG EQUVU VQ VJG
UGPFGT EQWPVT[t DGECWUG s=J?CTF FCVC TCTGN[ GZKUV ï ï ï ï =C?PF OCP[ EQUVU CRRGCT QPN[
[GCTU NCVGT KP VJG HQTOQH NQUV UCNGU QRRQTVWPKVKGUïtéì 1PG UVWF[ TGRQTVGF VJCV VJG CEVWCN
EQUVU QH UCPEVKQPU VQ VJG 7ï5ï GEQPQO[ CTG NKMGN[ VQ DG UOCNNGT VJCP GUVKOCVGF EQUVUñ KP
RCTV DGECWUG QH VJG QHHUGVVKPI DGPGHKVU QH TGFWEGF GZRGPFKVWTGU HQT HQTGKIP CKF QT

êç +DKFïñ RRï åðìíï
êæ +DKFïñ RRï êéðêèï
êå +DKFïñ RRï êëðêêï
êä 6JG (GFGTCN 4GIKUVGT PQVKEG CRRGCTU CU #RRGPFKZ $ï # NKUV QH VJG KPFKXKFWCNU YJQ CRRGCTGF CV VJG

JGCTKPI QT YJQ RTQXKFGF YTKVVGP UWDOKUUKQPU HQT VJKU KPXGUVKICVKQP CRRGCTU CU #RRGPFKZ %ï
éí 75+6%ñ 1XGTXKGY CPF #PCN[UKU QH %WTTGPV 7ï5ï 7PKNCVGTCN 'EQPQOKE 5CPEVKQPUñ KPXGUVKICVKQP 0Qï

êêëðêäìñ RWDNKECVKQP êìëéñ #WIWUV ìääåñ RRï éðì VQ éðëï 6JKU TGRQTV ECP DG QDVCKPGF HTQO VJG
%QOOKUUKQPrU +PVGTPGV UKVGã JVVRãîîYYYïWUKVEïIQXï

éì +P VJG NKVGTCVWTG QP GEQPQOKE UCPEVKQPUñ VJG VGTO sUGPFGTt KPFKECVGU VJG EQWPVT[ VJCV KORNGOGPVU QT
KORQUGU GEQPQOKE UCPEVKQPUñ CPF VJG VGTO sVCTIGVt KPFKECVGU VJG EQWPVT[ CICKPUV YJKEJ VJG UCPEVKQP KU
FKTGEVGFï )CT[ %N[FG *WHDCWGTñ ,GHHTG[ ,ï 5EJQVVñ CPF -KODGTN[ #PP 'NNKQVVñ 'EQPQOKE 5CPEVKQPU
4GEQPUKFGTGFã *KUVQT[ CPF %WTTGPV 2QNKE[ñ ëPF GFïñ õ9CUJKPIVQPñ &%ã +PUVKVWVG HQT +PVGTPCVKQPCN
'EQPQOKEUñ ìääíôñ Rï æçï



ëðìë

GZRQTV KPEGPVKXGUñéë QT DGECWUG VJG UCPEVKQPU RTQVGEV EGTVCKP 7ï5ï UGEVQTU HTQO HQTGKIP
EQORGVKVKQPïéê

6JG %QOOKUUKQPrU ìääå TGRQTV HQWPF VJCV 7ï5ï WPKNCVGTCN GEQPQOKE UCPEVKQPU GPVCKN
EQUVU VQ VJG 7ï5ï GEQPQO[ CU C YJQNG CPF VQ URGEKHKE GEQPQOKE UGEVQTUï 5QOG QH VJG
FKTGEVñ SWCPVKHKCDNG EQUVU QH UCPEVKQPU KPENWFG TGFWEGF 7ï5ï GZRQTVUñ KORQTVUñ
KPXGUVOGPVñ CPF GZRQTVðTGNCVGF LQDU CU YGNN CU VJG EQUVU QH GUVCDNKUJKPI RQNKEKGU CPF
RTQEGFWTGU VQ EQORN[ YKVJ UCPEVKQPU CPF VQ CXQKF RC[OGPV QH RGPCNVKGUï 1VJGT NGUU
SWCPVKHKCDNGñ KPFKTGEV EQUVU VQ VJG 7ï5ï RTKXCVG UGEVQT KPENWFG TGFWEGF 7ï5ï VTCFG
QRRQTVWPKVKGUâ TGFWEGF EQORGVKVKXGPGUU QH 7ï5ï DWUKPGUUGU KH UCPEVKQPU RTQJKDKV VJG
RTQXKUKQP QH 7ï5ï IQXGTPOGPV VTCFG ETGFKVUñ IWCTCPVGGUñ ITCPVUñ CPF NQCPUâ NQUV
DWUKPGUU QRRQTVWPKVKGU FWG VQ FGNC[U KP TGEGKXKPI GZRQTV NKEGPUGUâ UWRRN[ TGFWEVKQPU CPF
JKIJGT RTKEGU HQT 7ï5ï EQPUWOGTU CPF KPFWUVTKCN WUGTU KH UWDUVKVWVGU HQT RTQJKDKVGF
KORQTVU CTG WPCXCKNCDNGâ CPF C sEJKNNKPI GHHGEVt QP NQPIðVGTO EQOOGTEKCN TGNCVKQPUJKRU
CU UQOG HQTGKIP RCTVPGTU ITQY TGNWEVCPV VQ FQ DWUKPGUU YKVJ 7ï5ï EQORCPKGU QWV QH
EQPEGTP CDQWV HWVWTG 7ï5ï GEQPQOKE UCPEVKQPUïéé

6JG %QOOKUUKQPrU ìääå TGRQTV CNUQ HQWPF VJCV 7ï5ï WPKNCVGTCN GEQPQOKE UCPEVKQPU OC[
DGPGHKV UQOG 7ï5ï RTQFWEGTUï 6Q VJG GZVGPV VJCV 7ï5ï UCPEVKQPU RTQJKDKV KORQTVU QH
EGTVCKP RTQFWEVUñ VJG UCPEVKQPU OC[ TGFWEG HQTGKIP EQORGVKVKQP KP VJG 7ï5ï OCTMGV HQT
VJQUG RTQFWEVU CPF NGCF VQ JKIJGT 7ï5ï FQOGUVKE RTQFWEVKQP CPF GORNQ[OGPVï 5WEJ C
DGPGHKV OC[ QEEWT HQT 7ï5ï URGEKCNV[ CITKEWNVWTCN ETQRU KP VJG ECUG QH 7ï5ï UCPEVKQPU YKVJ
TGURGEV VQ %WDCïéè 6JG %QOOKUUKQPrU ìäää TGRQTV QP 7ï5ï GEQPQOKE UCPEVKQPU YKVJ
TGURGEV VQ +PFKC CPF 2CMKUVCP HQWPF VJCV UCPEVKQPU RTQJKDKVKPI VJG RTQXKUKQP QH 7ï5ï
IQXGTPOGPV CITKEWNVWTCN GZRQTV ETGFKVU CPF IWCTCPVGGU YQWNF TGUWNV KP CP GUVKOCVGF
DGPGHKV HQT VJG 7PKVGF 5VCVGUwKïGïñ CP KPETGCUG KP 7ï5ï YGNHCTG FWG VQ TGFWEGF
IQXGTPOGPV QWVNC[U HQT VJG GZRQTV ETGFKVUwRCTVKCNN[ QHHUGVVKPI VJG GUVKOCVGF EQUV QH
VJQUG UCPEVKQPU VQ VJG 7PKVGF 5VCVGUïéç

++++OOOORRRRCCCCEEEEVVVV FFFFWWWWTTTTKKKKPPPPIIII ììììääääççççííííððððììììääääååååääää
6JG %WDCP )QXGTPOGPV JCF UGK\GF C UKIPKHKECPV RQTVKQP QH 7ï5ï RTQRGTV[ KP VJCV
EQWPVT[wKPENWFKPI VJGOQUV GEQPQOKECNN[ UKIPKHKECPV KPFWUVTKGU UWEJ CU UWICT CPF HTWKV
EQORCPKGUñ QKN TGHKPGTKGUñ WVKNKVKGUñ CPF DCPMUwDGHQTG VJG 'KUGPJQYGT #FOKPKUVTCVKQP
KORQUGF VJG HKTUV TQWPF QH 7ï5ï GEQPQOKE UCPEVKQPU CICKPUV %WDC QP1EVQDGT ìäñ ìäçíï
%WDC UGK\GF TGOCKPKPI 7ï5ï RTQRGTV[ QP 1EVQDGT ëéñ ìäçíâ DWV EQORTGJGPUKXG 7ï5ï
GEQPQOKE UCPEVKQPU RTQJKDKVKPI DQVJ GZRQTVU CPF KORQTVU YGTG PQV CPPQWPEGF WPVKN
(GDTWCT[ æñ ìäçëï

éë 4KEJCTF &ï (CTOGTñ s%QUVU QH 'EQPQOKE 5CPEVKQPU VQ VJG 5GPFGTñt 6JG 9QTNF 'EQPQO[ñ XQNï ëêñ
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+P ìäèåñ %WDC CEEQWPVGF HQT CDQWV ê RGTEGPV QH 7ï5ï YQTNFYKFG GZRQTVU CPF é RGTEGPV
QH 7ï5ï KORQTVUïéæ &GURKVG VJG TGNCVKXGN[ UOCNN UK\G QH KVU GEQPQO[ñ %WDC YCU C
TGNCVKXGN[ KORQTVCPV 7ï5ï VTCFG RCTVPGTñ TCPMKPI CU VJG UGXGPVJ NCTIGUV 7ï5ï GZRQTV
OCTMGV CPF VJG UGXGPVJ NGCFKPI UQWTEG QH 7ï5ï KORQTVU KP ìäèåïéå 7ï5ïð%WDCP
GEQPQOKE TGNCVKQPU FGVGTKQTCVGF UKIPKHKECPVN[ DGHQTG EQORTGJGPUKXG 7ï5ï GEQPQOKE
UCPEVKQPU YGTG KORNGOGPVGF KP TGCEVKQP VQ RQNKVKECN GXGPVU KP %WDCï 9KVJ OQUV 7ï5ï
GEQPQOKE CUUGVU KP %WDC CNTGCF[ GZRTQRTKCVGF D[ VJG %WDCP )QXGTPOGPVñ VJG 7ï5ï
GEQPQOKE UCPEVKQPU QH 1EVQDGT ìäçí CPF (GDTWCT[ ìäçë CRRGCT VQ JCXG ECWUGF NKVVNG
TGCN CFFKVKQPCN EQUVU HQT VJG 7ï5ï GEQPQO[ï 6CDNG ëðë UJQYU VJCV 7ï5ï GZRQTVU VQ %WDC
FGENKPGF D[ OQTG VJCP QPGðJCNH DGVYGGP ìäèå CPF ìäçíñ HTQO ùèéæ OKNNKQP VQ ùëëé
OKNNKQPñ CPF FGENKPGF HWTVJGT VQ LWUV ùìé OKNNKQP KP ìäçìâ 7ï5ï KORQTVU HTQO %WDC
UKOKNCTN[ FGENKPGF HTQO ùèëå OKNNKQP KP ìäèå VQ ùêè OKNNKQP KP ìäçìï 6JG 7PKVGF 5VCVGU
SWKEMN[ HQWPF CNVGTPCVKXG UQWTEGU HQT VJG RTQFWEVU VJCV %WDC JCF UWRRNKGFñ CPF
CNVGTPCVKXGOCTMGVU HQT RTQFWEVU VJCV JCF DGGP UWRRNKGF VQ %WDCïéä #P KPHQTOCN UWTXG[
QH 7ï5ï PGYURCRGT CPF GEQPQOKE LQWTPCN CTVKENGU FWTKPI ìäçìðçê UJQYU PQ TGRQTVU QH
CFXGTUG KORCEV QP VJG 7ï5ï GEQPQO[ñ QT VQ URGEKHKE GEQPQOKE UGEVQTUñ CU C TGUWNV QH VJG
7ï5ï GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDC DG[QPF VJG EQUVU KPHNKEVGF D[ %WDCP
GZRTQRTKCVKQP QH 7ï5ï RTQRGTV[ïèí
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7ï5ï GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDC CRRGCT VQ JCXG JCF OKPKOCN QXGTCNN
CFXGTUG KORCEV QP VJG 7ï5ï GEQPQO[ HTQO VJG VKOG VJG[ YGTG KORNGOGPVGF VJTQWIJ
ìäåäï %WDCrU TGNCVKXGN[ ENQUGF GEQPQO[ TGNKGF GZVGPUKXGN[ QP CUUKUVCPEG HTQO CPF
VTCFG YKVJ VJG 5QXKGV DNQE EQWPVTKGU FWTKPI VJCV RGTKQFï 1RRQTVWPKVKGU HQT HQTGKIP
KPXGUVOGPV CPF VTCFG YKVJ %WDC YGTG NKOKVGF HQT CNN PQPð5QXKGV EQWPVTKGUwPQV LWUV VJG
7PKVGF 5VCVGUïèì 1PG UVWF[ GUVKOCVGF VJCV 7ï5ï GZRQTVU VQ %WDC KP ìäåæ YQWNF JCXG
DGGP ùéêë OKNNKQP KP VJG CDUGPEG QH 7ï5ï UCPEVKQPUñ XGTUWU CEVWCN 7ï5ï GZRQTVU VQ %WDC
VJCV [GCT QH ùì OKNNKQPïèë

# UJQTVCIG QH HQTGKIP GZEJCPIG HWTVJGT NKOKVGF %WDCrU CDKNKV[ VQ RWTEJCUG IQQFU CPF
UGTXKEGU HTQO PQPð5QXKGV DNQE EQWPVTKGUïèê 6Q VJG GZVGPV VJCV %WDC UWEEGUUHWNN[
QDVCKPGF VTCFG HKPCPEKPI QWVUKFG VJG 5QXKGV DNQEñ VJG 7PKVGF 5VCVGU OC[ JCXG
GZRGTKGPEGF TGFWEGF GZRQTVU CU QVJGT EQWPVTKGUñ PQVCDN[ ,CRCPñ %CPCFCñ 5RCKPñ CPF
/GZKEQñ GZRCPFGF VJGKT VTCFG YKVJ %WDCï *QYGXGTñ %WDC UVQRRGF UGTXKEKPI KVU HQTGKIP
FGDVwOWEJ QH YJKEJ JCF DGGP WUGF VQ HKPCPEG VTCFGwKP ìäåçïèé 6JWUñ VJG
QRRQTVWPKV[ EQUV QH HQTIQPG 7ï5ï GZRQTVU VQ %WDC OC[ JCXG DGGP CV NGCUV KP RCTV QHHUGV
D[ C UCXKPI HQT VJG 7ï5ï GEQPQO[ QH PQV JCXKPI DGGP GZRQUGF VQ %WDCrU HQTGKIP FGDV
FGHCWNVïèè 1PG UQWTEG UVCVGF VJCV 7ï5ï GEQPQOKE UCPEVKQPU OC[ JCXG EQPVTKDWVGF VQ C
RGCEG FKXKFGPF HQT VJG 7PKVGF 5VCVGUñ DWV VJCV UCOG UQWTEG TGRQTVGF VJCV KV KU FKHHKEWNV VQ
CVVTKDWVG URGEKHKE JKUVQTKECN QWVEQOGU UQNGN[ VQ 7ï5ï UCPEVKQPUw

1P VJG RQUKVKXG UKFGñ VJGTG YGTG PQ CFFKVKQPCN /CTZKUV TGXQNWVKQPU KP VJG
9GUVGTP *GOKURJGTG WPVKN ìäæäï 9JGVJGT VJKU YCU RTKOCTKN[ VJG TGUWNV QH VJG
GODCTIQñ QT QH VJG EQODKPCVKQP QH RQNKEKGU VJCV 9CUJKPIVQP KORNGOGPVGF
HQNNQYKPI VJG %WDCP TGXQNWVKQPñ QT QH QVJGT FGXGNQROGPVU JCXKPI NKVVNG QT
PQVJKPI VQ FQ YKVJ 7ï5ï RQNKE[ TGOCKPU FGDCVCDNGï +H VJG GODCTIQ FKF RNC[ C
TQNG KP EQPVCKPKPI VJG URTGCF QH %WDCP EQOOWPKUOñ KV FKF UQ QPN[ KP
EQODKPCVKQP YKVJ VJG GEQPQOKE CPF OKNKVCT[ CKF VJCV VJG 7PKVGF 5VCVGU
RTQXKFGF VQ VJG TGUV QH .CVKP #OGTKEC CU RCTV QH KVU QXGTCNN RQNKE[ QH
EQPVCKPOGPVïèç

èì s=6?JG WPKNCVGTCN GODCTIQ RTGENWFGU 7ï5ï GZRQTVGTU CPF KPXGUVQTU HTQO VJG %WDCP OCTMGVñ YJKNG
NGCXKPI KV QRGP VQ VJG DGPGHKV QH CNN EQORGVKVQTUï 6JKU FKF PQV OGCP OWEJ DGHQTG ìääíñ YJGP VJG %WDCP
GEQPQO[ YCU KPVGITCVGF YKVJ VJG 5QXKGV $NQEït 'TPGUV *ï 2TGGIñ %GPVGT HQT 5VTCVGIKE CPF +PVGTPCVKQPCN
5VWFKGUñ VGUVKOQP[ DGHQTG VJG *QWUG QH 4GRTGUGPVCVKXGUñ %QOOKVVGG QP 9C[U CPF /GCPUñ 5WDEQOOKVVGG
QP 6TCFGñ /C[ æñ ìääåñ VTCPUETKRVñ Rï ìéæï

èë )CT[ %N[FG *WHDCWGTñ ,GHHTG[ ,ï 5EJQVVñ CPF -KODGTN[ #PP 'NNKQVVñ 'EQPQOKE 5CPEVKQPU
4GEQPUKFGTGFã *KUVQT[ CPF %WTTGPV 2QNKE[ñ XQNï ìñ ëPF GFïñ õ9CUJKPIVQPñ &%ã +PUVKVWVG HQT +PVGTPCVKQPCN
'EQPQOKEUñ ìääíôñ VCDNG éïëñ Rï åìï 6JKU UVWF[ WUGF CEVWCN 1'%& GZRQTVU VQ %WDC FWTKPI ìäåæñ CPF
GUVKOCVGF 7ï5ï GZRQTVU VQ %WDC D[ CUUWOKPI sVJCV VJG 7PKVGF 5VCVGU YQWNF JCXG OCKPVCKPGF KVU éä RGTEGPV
UJCTG QH 1'%& GZRQTVU VQ PQPð1'%& #OGTKECït

èê 5VCVGOGPVU VQ VJKU GHHGEV YGTG RTQXKFGF D[ 4GRTGUGPVCVKXG 4QDGTV /GPGPFG\ õ&ð0GY ,GTUG[ô CPF
'TPGUV *ï 2TGGIñ %GPVGT HQT 5VTCVGIKE CPF +PVGTPCVKQPCN 5VWFKGUñ VGUVKOQP[ DGHQTG VJG *QWUG QH
4GRTGUGPVCVKXGUñ %QOOKVVGG QP9C[U CPF /GCPUñ 5WDEQOOKVVGG QP 6TCFGñ /C[ æñ ìääåñ VTCPUETKRVñ RRï
ëé CPF ìéèñ TGURGEVKXGN[ï 5GG CNUQ 6JQOCU 'ï %QZñ &KTGEVQTñ 7ï5ïð%WDC $WUKPGUU %QWPEKNñ VGUVKOQP[
DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ Rï ìçìñ CPF9KNNKCO #ï /GUUKPCñ ,Tïñ 'ZGEWVKXG %QQTFKPCVQTñ
+PVGTPCVKQPCN #ITKEWNVWTCN 6TCFG CPF &GXGNQROGPV %GPVGTñ 7PKXGTUKV[ QH (NQTKFCñ VGUVKOQP[ DGHQTG VJG
75+6%ñ 5GRVï ëíñ ëíííñ VTCPUETKRVñ Rï èêæï

èé %WDCrU HQTGKIP FGDV KU FKUEWUUGF KP EJCRVGT êï
èè 6GUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ %QPITGUUYQOCP +NGCPC 4QUð.GJVKPGP õ4ð(NQTKFCôñ

VTCPUETKRVñ Rï êèñ CPF &GPPKU -ï *C[GUñ 'ZGEWVKXG 8KEG 2TGUKFGPVñ 6JG %WDCP #OGTKECP 0CVKQPCN
(QWPFCVKQPñ VTCPUETKRVñ Rï ëææï

èç 5WUCP -CWHOCP 2WTEGNNñ 8KEG 2TGUKFGPVñ #OGTKECU 5QEKGV[ CPF %QWPEKN QH VJG #OGTKECUñ s%WDCñt
GZEGTRVGF YKVJ RGTOKUUKQP HTQO 'EQPQOKE 5CPEVKQPU CPF #OGTKECP &KRNQOCE[ñ GFKVGF D[ 4KEJCTF 0ï
*CCUUñ õ0GY ;QTMã %QWPEKN QP (QTGKIP 4GNCVKQPU 2TGUUñ ìääåôñ CV JVVRãîîYYYïCOGTKECUðUQEKGV[ïQTIî
UREWDCïJVONñ TGVTKGXGF 0QXï ëèñ ëíííï
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IImmppaacctt dduurriinngg 11999900--9966
Although Cuba has encouraged foreign investment since 1982, the possibility for
significant foreign business opportunities in Cuba did not emerge until after 199057—
after the breakup of the Soviet Union and as a result of the Cuban Government’s
efforts to open the country’s economy to foreign trade and investment.58 However, the
1992 Cuban Democracy Act and the 1996 Cuban Liberty and Democracy Act
intensified U.S. sanctions with respect to Cuba by, among other things, prohibiting
foreign subsidiaries of U.S. companies from trading with Cuba, allowing U.S.
nationals the right to sue in U.S. courts foreign companies that invest in expropriated
U.S. properties in Cuba, and denying visas to executives of foreign firms deemed to be
trafficking in U.S.-claimed properties in Cuba.

One analysis reviewed by the Commission estimated the value of forgone U.S. exports
to Cuba to have been $3 billion to $4 billion annually during the late 1990s, assuming
that the United States could expect to account for at least 60 percent of actual Cuban
trade.59 Another study estimated U.S. export losses because of economic sanctions
with respect to Cuba to be about $1 billion in 1995.60

In addition to the costs of forgone exports, U.S. economic sanctions with respect to
Cuba imposed other costs for the U.S. economy and for U.S. businesses. An informal
survey of 42 multinational companies conducted for a 1997 report by the
European-American Business Council found that more than 60 percent of the survey
respondents reported being adversely affected by U.S. sanctions with respect to
Cuba,61 with companies in the high technology manufacturingand automotive sectors
reporting the greatest impact.62 Respondents to that survey reported that the
extraterritorial provisions of the Helms-Burton Act deny U.S. visas for foreign business
executives dealing in confiscated U.S. property would deter foreign investment in the
United States and reduce associated job creation.63 Individuals at the hearing for this
investigation further reported on the financial burden borne by U.S. taxpayers as a
result of the establishment of federal programs to administer and enforce the U.S.
sanctions,64 as well as the costs to the U.S. private sector of establishing sanctions

57 The Economist Intelligence Unit, Country Profile: Cuba, 1999-2000, (London: The Economist
Intelligence Unit, Ltd., 1999), p. 27.

58 Cuba’s current trade and investment regime is discussed in chapter 3.
59 See Ernest H. Preeg, note 44, transcript, p. 147.
60 Gary Clyde Hufbauer, Kimberly Ann Elliott, Tess Cyrus, and Elizabeth Winston, “U.S. Economic

Sanctions: Their Impact on Trade, Jobs, and Wages,” Institute for International Economics Working
Paper, 1997, at http://www.iie.com/catalog/WP/1997/SANCTION/sanctn.wp.htm, retrieved Oct.
30, 2000.

61 European-American Business Council, Is the Price Too High? The Cost of U.S. Sanctions Policies,
October 1997, p. 49. This survey was partially funded by the European Commission.

62 Ibid., p. 62.
63 Ibid., p. 18.
64 Concerns about the costs to U.S. taxpayers of U.S. economic sanctions with respect to Cuba were

expressed by Lissa Weinmann, Communications Director, Americans for Humanitarian Trade with
Cuba, testimony before the USITC, Sept. 19, 2000, transcript, p. 312.
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EQORNKCPEG RTQITCOUñçè CPF VJG IGPGTCN FKHHKEWNV[ QHOGGVKPI VJG TGSWKTGOGPVU UGV D[
VJG 7PKVGF 5VCVGU VJCV CWVJQTK\GF VTCFG YKVJ %WDC DG EQPFWEVGF QPN[ YKVJ C RTQXGP
sKPFGRGPFGPVt GPVKV[ïçç

%%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV

%WDC OQUV NKMGN[ YQWNF JCXG OCP[ GEQPQOKE FKHHKEWNVKGU VQFC[ GXGP KP VJG CDUGPEG QH
7ï5ï GEQPQOKE UCPEVKQPUï (QTGKIP DWUKPGUU IWKFGU KPFKECVG VJCV %WDC RTGUGPVU DQVJ
DWUKPGUU QRRQTVWPKVKGU CPF EJCNNGPIGUï *QYGXGTñ OQUV QH VJQUG EJCNNGPIGU CRRGCT VQ
DG KPFGRGPFGPV QH 7ï5ï UCPEVKQPU CPF VQ UVGO HTQO %WDCP FQOGUVKE GEQPQOKE RQNKEKGU
UWEJ CU sKPGHHKEKGPEKGU ECWUGF D[ DWTGCWETCVKE EGPVTCN RNCPPKPIñ QWVFCVGF CPF
KPCRRTQRTKCVG VGEJPQNQI[ñ CPF RQQTN[ OQVKXCVGF YQTMGTUñtçæ CU YGNN CU C UJQTVCIG QH
KPVGTPCVKQPCN HKPCPEKPI FWG VQ %WDCrU FGDV UGTXKEG OQTCVQTKWO UKPEG ìäåçïçå 6JWUñ
7ï5ï UCPEVKQPU FQ PQV CRRGCT VQ DG VJG QPN[ KORGFKOGPVU VQ 7ï5ïð%WDCP GEQPQOKE
TGNCVKQPUñ FGURKVG VJG ENQUG IGQITCRJKE RTQZKOKV[ VJCV YQWNF CRRGCT VQ OCMG VJG VYQ
EQWPVTKGU PCVWTCN VTCFKPI RCTVPGTUïçä

#U OGPVKQPGF KP EJCRVGT ìñ %WDC V[RKECNN[ UGNGEVU KVU VTCFG CPF KPXGUVOGPV RCTVPGTU
DCUGF QP RQNKVKECN EQPUKFGTCVKQPU TCVJGT VJCP GEQPQOKE HCEVQTUï 5WEJ RQNKVKECN
EQPUKFGTCVKQPU KPENWFG C RTGHGTGPEG VQ OCKPVCKP GEQPQOKE VKGU YKVJ GZKUVKPI RCTVPGTU
CPF VJG FGUKTG VQ CXQKF DGEQOKPI GEQPQOKECNN[ FGRGPFGPV QP C UKPING EQWPVT[ï 6JWUñ
%WDC OC[ RTGHGT VQ OCKPVCKP GEQPQOKE TGNCVKQPU YKVJ OQTG FKUVCPVñ NGUU EQORGVKVKXG
RCTVPGTU VJCP VQ GPICIG KP C UKIPKHKECPV VTCFG TGNCVKQPUJKR YKVJ VJG 7PKVGF 5VCVGU GXGP
KP VJG CDUGPEG QH UCPEVKQPUï #U QPG YKVPGUU CV VJG %QOOKUUKQPrU JGCTKPI HQT VJKU
KPXGUVKICVKQP VGUVKHKGFw

6JG GNKOKPCVKQP QH TGUVTKEVKQPU D[ VJG ï ï ï 7PKVGF 5VCVGU QP GZRQTVU VQñ KORQTVU
HTQOñ VJG RTQXKUKQP QH UGTXKEGU VQñ CPF KPXGUVOGPVU YKVJKP %WDC YQWNF PQV
TGUWNV KP CP KOOGFKCVG UJKHV QT KP C UWDUVCPVKCN UJKHV D[ ï ï ï %WDC HTQO KVU
VTCFKVKQPCN EQOOGTEKCN TGNCVKQPUJKRUï 6JQUG YJQ DGNKGXG UQ JCXG VJG EQWTCIG
QH VJGKT KIPQTCPEGï ï ï ï %WDC KU PQV VQ DG GZRGEVGF VQFC[ QT VQOQTTQY VQ

çè &KUEWUUKQPU CDQWV VJG KORCEV QH UCPEVKQPU EQORNKCPEG RTQITCOU QP VJG 7ï5ï RTKXCVG UGEVQT CTG
RTQXKFGF D[ ,QJP 5ï -CXWNKEJñ 2TGUKFGPVñ 7ï5ïð%WDC $WUKPGUU %QWPEKNñ CPF 6JQOCU %QZñ &KTGEVQTñ
7ï5ïð%WDC $WUKPGUU %QWPEKNñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ RRï ëëè CPF ëëæñ
TGURGEVKXGN[ï

çç 4KEJCTF $GNNñ 2TGUKFGPV CPF %'1ñ 75# 4KEG (GFGTCVKQPñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ
ëíííñ VTCPUETKRVñ Rï äçï #EEQTFKPI VQ 7ï5ï &GRCTVOGPV QH %QOOGTEGñ CWVJQTK\GF GZRQTVU QH HQQF CPF
EGTVCKP CITKEWNVWTCN EQOOQFKVKGU OC[ QPN[ DG UGPV VQ sKPFGRGPFGPV PQPðIQXGTPOGPV GPVKVKGUñ KPFKXKFWCNU
QT QTICPK\CVKQPU KP %WDCñt CPF GZRQTVGTU sOWUV FGOQPUVTCVG ï ï ïVJCV VJG RTQURGEVKXG GPFðWUGT KU
KPFGRGPFGPV HTQO VJG %WDCP IQXGTPOGPVït $WTGCW QH 'ZRQTV #FOKPKUVTCVKQPñ 7ï5ï &GRCTVOGPV QH
%QOOGTEGñ HQWPF CV JVVRãîîYYYïDZCïFQEïIQXîHCEVUJGGVUî%WDC(CEVUïJVONñ TGVTKGXGF 0QXï åñ ëíííï

çæ )QXGTPOGPV QH %CPCFCñ /KPKUVT[ QH (QTGKIP #HHCKTUñ %WDCã # )WKFG HQT %CPCFKCP $WUKPGUUGUñ
,WPG ìäääñ Rï éñ CV JVVRãîîYYYïFHCKVðOCGEKïIEïECîNCVKPîXKGYFQEWOGPVðGCUR"EQPVKPGPV .CVKP÷EQWPVT[ 
ìì÷PCOG %WDCñ TGVTKGXGF ,CPï ëåñ ëíííï

çå'ZRQTVGT ¯ %WDCã Nr'UUGPVKGN FrWP/CTEJ¸ñ õ%GPVTG (TCPECKU FW %QOOGTEG 'ZVGTKGWTñ ìäääôñ Rï éìï
çä 6JG NKMGN[ KPHNWGPEG QH IGQITCRJKE RTQZKOKV[ QP 7ï5ï CPF %WDCP VTCFG RCVVGTPU YCU QPG QH VJG

HCEVQTU CPCN[\GF KP VJG %QOOKUUKQPrU ITCXKV[ OQFGNï 6JG ITCXKV[ OQFGN KU FKUEWUUGF KP OQTG FGVCKN KP
#RRGPFKZ (ï
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purchase substantial quantities of rice from Arkansas, peas from
Washington, wheat from Kansas, pork from North Carolina, milk from
Wisconsin, or chicken from Maryland, solely because of price differentials
and quality differentials.70

Cuba is a low-income and low-productivity economy, although generally praised for
thehigh level of skills of its population and significantaccomplishments in such areasas
biotechnology research. According to the Congressional Budget Office (CBO), the
United States tends to apply economic sanctions, “where the least harm can come to
well-organized domestic interests. Thus, the [U.S.] government often uses sanctions in
cases in which there is little trade to disrupt in the first place.”71 Similar assessments of
Cuba’s limited immediate potential as a U.S. trading partner were provided by
individuals who testified at the Commission’s hearing for this investigation.

Once we lift the embargo, Cuba will not become a major purchaser of our
farm goods or manufactured products overnight. . . . We need to be realistic.
With Cuba’s failed economy and low income,ending theembargo won’t lead
to a huge surge of American products into Cuba.72

[I]f U.S. sanctions were lifted today we would anticipate limited U.S. export
opportunities . . . . because we don’t think that commercially meaningful
business will occur until fundamental economic and political reform takes
place in Cuba.73

Post-Soviet Cuba continues to face the problem of a shortage of foreign exchange. The
availability of foreign exchange—earned through export of Cuban goods and
services, access to foreign financing, and remittances—is a key determinant of Cuba’s
ability to purchase U.S. goods and services.74 The general consensus of economic
researchers is that, “[g]iven Cuba’s scant foreign exchange, its ability to buy U.S.
products remains very limited.”75 Some researchers have observed that Cuba’s
access to foreign exchange has improved in recent years,76 as a result of capital
inflow from remittances and tourism sector income, and that income from tourism and
petroleum exports could increase significantly in the near term.77 However,

70 John S. Kavulich, President, U.S.-Cuba Trade and Economic Council, testimony before the USITC,
Sept. 19, 2000, transcript, pp. 153 and 156-157.

71 CBO, The Domestic Costs of Sanctions on Foreign Commerce, March 1999, p. 49.
72 Senator Max Baucus (D-Montana), testimony before the USITC, Sept. 19, 2000, transcript, p. 13.
73 J.M. Green, Director for Latin American Sales, Caterpillar, Inc., testimony before the USITC, Sept.

20, 2000, transcript, p. 370.
74 Paula Stern, The Stern Group, testimony before the USITC, Sept. 19, 2000, transcript, p. 190. The

constraint on Cuba’s capacity to import imposed by that country’s export performance is also discussed
by Bureau of East-West Trade, U.S. Department of Commerce, United States Commercial Relations with
Cuba: A Survey (Washington, DC, August 1975, p. 29.

75 Jaime Suchlicki, “The U.S. Embargo of Cuba,” Institute for Cuba and Cuban American Studies
Occasional Paper Series, University of Miami, June 2000, p. 14.

76 United Nations Economic Commission for Latin America and the Caribbean (ECLAC), La
Economía Cubana: Reformas estructurales y desempeño en los noventa (Mexico City: United Nations,
1997), p. 65.

77 Paula Stern, see note 68, transcript, pp. 190 and 194, and Philip Peters, Vice President, Lexington
Institute, testimony before the USITC, Sept. 19, 2000, transcript, p. 194. Remittances and tourism are
discussed in more detail in chapter 3. The Commission’s gravity model described in Appendix F also
estimated the potential impact on U.S.-Cuban bilateral trade of additional net foreign exchange flows
from the United States to Cuba from remittances, tourism, telecommunication services, and foreign direct
investment. The gravity model estimates are discussed below.
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KPFKXKFWCNU YJQ VGUVKHKGF CV VJG %QOOKUUKQPrU JGCTKPI HQT VJKU KPXGUVKICVKQP TGRQTVGF
VJCVñ HQT %WDC VQ DGEQOG C UKIPKHKECPV 7ï5ï VTCFKPI RCTVPGTñ VJG 7PKVGF 5VCVGU YQWNF
JCXG VQ KPEWT VJG EQUVU QH RTQXKFKPI VTCFG ETGFKVU QT QVJGT HKPCPEKPI HQT %WDCï

=,?WUV NQQMKPI CV VJG GEQPQOKEU QH %WDC VQFC[ñ VJGTG OC[ DG UQOG RWTEJCUGU
VJCV ECP DG CTTCPIGFï $WV + VJKPM VJCV VJG[ YKNN PQV DGIKP VQ OGGV VJG CRRGVKVGU
QH ï ï ï =7ï5ï? KPFWUVTKGUï #PF VJGTG YKNN DG KPGZQTCDN[ RTGUUWTG VQ NKHV ï ï ï =ETGFKV?
NKOKVU UQ VJCV VJG #OGTKECP VCZRC[GT FQGU KP HCEV WPFGTYTKVG VJKU VTCFGïtæå

%WDC ï ï ï JCU PQ UJQTVCIGU QH VTCFKPI RCTVPGTUï ï ï ï6JG QPN[ QDUVCENG KU VJCV
%WDC NCEMU VJG GEQPQOKE TGUQWTEGU VQ RWTEJCUG IQQFU CPF UGTXKEGU KP C
UWHHKEKGPV COQWPV VQ OGGV VJG EQWPVT[rU PGGFUïæä ï ï ï + VJKPM VJCV YG FQPrV
DGNKGXGñ CP[ QH WUñ VJCV %WDC ECP VCMG CFXCPVCIG QH RWTEJCUKPI #OGTKECP
IQQFU WPNGUU UQOGJQY VJG[rTG IKXGP VJG ETGFKV VQ DG CDNG VQ RWTEJCUG KVïåí

6JWUñ TGOQXKPI VJG UCPEVKQPU CPF TGUWOKPI GEQPQOKE TGNCVKQPU YKVJ %WDCOKIJV ETGCVG
EQUVU HQT VJG 7ï5ï)QXGTPOGPV CPF 7ï5ï VCZRC[GTUwVJG EQUVU QH 7ï5ï IQXGTPOGPV VTCFG
ETGFKVU CPF HKPCPEKPIwCU YGNN CU QRRQTVWPKVKGU HQT VJG 7ï5ï RTKXCVG UGEVQTï

####PPPPCCCCNNNN[[[[UUUUKKKKUUUU QQQQHHHH ++++OOOORRRRCCCCEEEEVVVV
6Q CUUGUU VJG EWTTGPV KORCEV QH 7ï5ï UCPEVKQPU YKVJ TGURGEV VQ %WDC QP VJG 7ï5ï
GEQPQO[ñ VJG %QOOKUUKQP GUVKOCVGF YJCV RQVGPVKCN 7ï5ïð%WDCP DKNCVGTCN VTCFG CPF
HQTGKIP GZEJCPIG HNQYU OKIJV JCXG DGGP KP VJG CDUGPEG QH UCPEVKQPU HQT C TGEGPV VKOG
RGTKQFï 6JQUG GUVKOCVGF VTCFG HNQYU YGTG VJGP WUGF VQ CUUGUU VJG GHHGEVU QP 7ï5ï QWVRWVñ
GORNQ[OGPVñ CPF YCIGUï 6JG UCOG GUVKOCVGU QH RQVGPVKCN 7ï5ïð%WDCP DKNCVGTCN VTCFG
CPF HQTGKIP GZEJCPIG HNQYU KP VJG CDUGPEG QH UCPEVKQPU YGTG WUGF KP EJCRVGT ê VQ
CUUGUU VJG KORCEV QP %WDCï

6JG GEQPQOKE NKVGTCVWTG GZVGPUKXGN[ FQEWOGPVU %WDCrU EWTTGPV CITKEWNVWTCN CPF
KPFWUVTKCN RTQFWEVKQP EQPUVTCKPVUñ TGNCVKXGN[ NQY RTQFWEVKXKV[ñ CPF UJQTVCIG QH HQTGKIP
GZEJCPIGïåì /QTGQXGTñ CU FKUEWUUGF CDQXGñ %WDC V[RKECNN[ UGNGEVU KVU VTCFG CPF
KPXGUVOGPV RCTVPGTU DCUGF QP RQNKVKECN EQPUKFGTCVKQPU TCVJGT VJCPQP GEQPQOKE HCEVQTUï
%QPUGSWGPVN[ñ VJG CPCN[UKU VJKU TGRQTV CUUWOGU VJCV CIITGICVG %WDCP GZRQTVU YQWNF
PQV EJCPIG KP VJG CDUGPEG QH UCPEVKQPUï %WDCrU CDKNKV[ VQ GZRQTV FGRGPFU QP KVU CDKNKV[ VQ
RTQFWEG GZRQTVCDNG EQOOQFKVKGUâ YJKNG %WDCrU CDKNKV[ VQ RTQFWEG VJGUG IQQFU OC[
KPETGCUG CU RCTV QH QPIQKPI GEQPQOKE TGHQTOU CPF VJG EWTTGPV GEQPQOKE TGEQXGT[
FGUETKDGF KP EJCRVGT ê QH VJKU TGRQTVñ RTQFWEVKQP YQWNF PQV KPETGCUG URGEKHKECNN[ CU C
EQPUGSWGPEG QH VJG TGOQXCN QH 7ï5ï UCPEVKQPUï 5KOKNCTN[ñ %WDCrU KORQTV FGOCPF KU
EQPUVTCKPGF D[ VJG EQWPVT[rU HQTGKIP GZEJCPIG UJQTVCIGï *QYGXGTñ KV KU RQUUKDNG VJCV

æå (TCPM ,ï )CHHPG[ñ 2TGUKFGPV CPF %'1ñ 6JG %GPVGT HQT 5GEWTKV[ 2QNKE[ñ VGUVKOQP[ DGHQTG VJG 75+6%ñ
5GRVï ìäñ ëíííñ VTCPUETKRVñ Rï äåï

æä .C\CTQ #NXCTG\ñ %QOOKVVGG %JCKTOCPñ 7PKVGF %WDCP 1TICPK\CVKQPUñ VGUVKOQP[ DGHQTG VJG
75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ RRï ëééðëéèï

åí +DKFïñ Rï ëæëï
åì 6JGUG KUUWGU CTG FKUEWUUGF KP OQTG FGVCKN KP EJCRVGT êï (QT HWTVJGT KP HQTOCVKQPñ UGG '%.#%ñ .C

'EQPQO¼C %WDCPC õ/GZKEQ %KV[ã 7PKVGF 0CVKQPUñ ìääæôñ RRï ëéíðëéì CPF ëæëðëæäï
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CIITGICVG %WDCP KORQTVU OKIJV KPETGCUG KP VJG CDUGPEG QH 7ï5ï UCPEVKQPU KH %WDC
GZRGTKGPEGU KPETGCUGF HQTGKIP GZEJCPIG KPHNQYU HTQO VJG 7PKVGF 5VCVGU CU C TGUWNV QH
VQWTKUOñ VGNGEQOOWPKECVKQPU UGTXKEGU RC[OGPVUñ CPF HQTGKIP FKTGEV KPXGUVOGPVï 6JWUñ
VJKU CPCN[UKU CUUWOGU VJCV CP[ RQVGPVKCN 7ï5ïð%WDCP DKNCVGTCN VTCFG YQWNF QEEWT CU C
TGUWNV QH FKXGTUKQP QH VTCFG CYC[ HTQO%WDCrU EWTTGPV VTCFKPI RCTVPGTU õTCVJGT VJCP VJG
TGUWNV QH KPETGCUGF %WDCP RTQFWEVKQP QH GZRQTVCDNG IQQFU CPFîQT KPETGCUGF %WDCP
FGOCPF HQT KORQTVUôñ GZEGRV VQ VJG GZVGPV VJCV KPETGCUGU KP %WDCrU PGV HQTGKIP
GZEJCPIG RQUKVKQP õVJTQWIJ KPETGCUGU KP RC[OGPVU HTQO VGNGEQOOWPKECVKQP UGTXKEGUñ
VTCXGN CPF VQWTKUOñ CPF HQTGKIP FKTGEV KPXGUVOGPV KP VJG CDUGPEG QH UCPEVKQPUô YQWNF
KPETGCUG %WDCP KORQTV ECRCEKV[ï

4GEQIPK\KPI VJGUG KPJGTGPV EQPUVTCKPVU QP CP[ CPCN[UKU QH UCPEVKQPU YKVJ TGURGEV VQ
%WDCñ VJG %QOOKUUKQP EQPUVTWEVGF CRRTQZKOCVG GUVKOCVGU QH RQVGPVKCN 7ï5ïð%WDCP
OGTEJCPFKUG VTCFG CPF CFFKVKQPCN UQWTEGU QH HQTGKIP GZEJCPIG CXCKNCDNG VQ %WDC KP
VJG CDUGPEG QH 7ï5ï UCPEVKQPUï 6JGUG GUVKOCVGU CTG DCUGF QP KPHQTOCVKQP QDVCKPGF
HTQO VJG VGNGRJQPG UWTXG[ñ VJG RWDNKE JGCTKPI CPF YTKVVGP UWDOKUUKQPUñ HQTGKIP CPF
FQOGUVKE VTCXGNñ C TGXKGY QH TGNGXCPV TGEGPV FCVC CPF NKVGTCVWTGñ CPF VJG ITCXKV[ OQFGN
FGUETKDGF KP #RRGPFKZ (ï 6JG GUVKOCVGU TGHNGEV J[RQVJGVKECN 7ï5ïð%WDCP OGTEJCPFKUG
VTCFG CICKPUV C DCUGNKPG TGHNGEVKPI%WDCrU CPPWCN CXGTCIGOGTEJCPFKUG VTCFGYKVJ VJG
YQTNF FWTKPI ìääçðäåïåë

''''UUUUVVVVKKKKOOOOCCCCVVVVGGGGFFFF 7777ïïïï5555ïïïïðððð%%%%WWWWDDDDCCCCPPPP 6666TTTTCCCCFFFFGGGG
'UVKOCVGF 7ï5ïð%WDCP DKNCVGTCN VTCFG KP VJG CDUGPEG QH UCPEVKQPU KU UJQYP KP VCDNG ëðêï
'UVKOCVGF CPPWCN 7ï5ï GZRQTVU VQ %WDC KP VJG CDUGPEG QH UCPEVKQPU YQWNF JCXG DGGP
CRRTQZKOCVGN[ ùçèå OKNNKQP VQ CRRTQZKOCVGN[ ùì DKNNKQP DCUGF QP CXGTCIG ìääçðäå
VTCFG FCVCñ QT CDQWV ìæ VQ ëæ RGTEGPV QH VQVCN %WDCP KORQTVU HTQO VJG YQTNFï 6JKU
GUVKOCVG YQWNF KPETGCUG OCTIKPCNN[ñ VQ ùçåé OKNNKQP VQ ùìïë DKNNKQPñ KH RQVGPVKCN
KPETGCUGU KP %WDCrU UWRRN[ QH HQTGKIP GZEJCPIG KP VJG CDUGPEG QH 7ï5ï UCPEVKQPU
õFKUEWUUGF KP OQTG FGVCKN DGNQYô YGTG URGPV GPVKTGN[ QP KORQTVUñ URTGCF
RTQRQTVKQPCVGN[ DGVYGGP 7ï5ï CPF PQPð7ï5ï UWRRNKGTUïåê

'UVKOCVGF 7ï5ï KORQTVU HTQO%WDC YQWNF JCXG DGGP ùçäOKNNKQP VQ ùìéçOKNNKQPñ DCUGF
QP CXGTCIG CPPWCN ìääçðäå VTCFG FCVCñåé QT CDQWV æ VQ ìè RGTEGPV QH VQVCN %WDCP
GZRQTVU VQ VJG YQTNFñ GZENWFKPI UWICTïåè 6JGUG UJCTGU CTG UKIPKHKECPVN[ NQYGT VJCP

åë %TQUUðEQWPVT[ TGITGUUKQP CPCN[UGU HGGFKPI KPVQ VJKU GUVKOCVG YGTG RGTHQTOGF HQT FCVC HTQO
ECNGPFCT [GCT ìääæï

åê %WDCrU GUVKOCVGF RQVGPVKCN CFFKVKQPCN HQTGKIP GZEJCPIG GCTPKPIU KP VJG CDUGPEG QH UCPEVKQPUñ
QVJGT VJCP HTQO OGTEJCPFKUG VTCFGñ COQWPV VQ é VQ ìì RGTEGPV QH %WDCrU KORQTVU HTQO VJG YQTNF FWTKPI
ìääçðäåï

åé 6JG TGOQXCN QH 7ï5ï UCPEVKQPU RTQDCDN[ YQWNF KPFWEG UQOG GZRQTVU QH %WDCPðQTKIKP PKEMGN HTQO
%CPCFC VQ VJG 7PKVGF 5VCVGUï 'UVKOCVGF 7ï5ï KORQTVU HTQO %CPCFC QH %WDCPðQTKIKP PKEMGN KP VJG CDUGPEG
QH 7ï5ï UCPEVKQPU YQWNF KPETGCUG D[ ùèè OKNNKQP VQ ùæë OKNNKQPï 0KEMGN KU FKUEWUUGF KP ITGCVGT FGVCKN KP
EJCRVGT çï

åè 6JG COQWPV QH %WDCP UWICT VJCV YQWNF GPVGT VJG 7PKVGF 5VCVGU KP VJG CDUGPEG QH 7ï5ï UCPEVKQPU
YQWNF DG FGVGTOKPGF D[7ï5ï UWICT KORQTV RQNKEKGU WPFGT 7ï5ï961QDNKICVKQPUï 5WICT KU FKUEWUUGFOQTG
HWNN[ KP EJCRVGT èï
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6666CCCCDDDDNNNNGGGG ëëëëððððêêêê
''''UUUUVVVVKKKKOOOOCCCCVVVVGGGGFFFF 7777ïïïï5555ïïïïðððð%%%%WWWWDDDDCCCCPPPP VVVVTTTTCCCCFFFFGGGG KKKKPPPP VVVVJJJJGGGG CCCCDDDDUUUUGGGGPPPPEEEEGGGG QQQQHHHH 7777ïïïï5555ïïïï UUUUCCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUUññññ ììììääääääääççççððððääääåååå CCCCPPPPPPPPWWWWCCCCNNNN
CCCCXXXXGGGGTTTTCCCCIIIIGGGG

5555GGGGEEEEVVVVQQQQTTTT

$$$$CCCCUUUUGGGG XXXXCCCCNNNNWWWWGGGG QQQQHHHH
%%%%WWWWDDDDCCCCPPPP VVVVTTTTCCCCFFFFGGGG

YYYYKKKKVVVVJJJJ VVVVJJJJGGGG YYYYQQQQTTTTNNNNFFFFññññ
ììììääääääääççççððððääääåååå
CCCCXXXXGGGGTTTTCCCCIIIIGGGG
CCCCPPPPPPPPWWWWCCCCNNNN

''''UUUUVVVVKKKKOOOOCCCCVVVVGGGGFFFF
7777ïïïï5555ïïïï UUUUJJJJCCCCTTTTGGGG

QQQQHHHH %%%%WWWWDDDDCCCCPPPP VVVVTTTTCCCCFFFFGGGG

''''UUUUVVVVKKKKOOOOCCCCVVVVGGGGFFFF
7777ïïïï5555ïïïïðððð%%%%WWWWDDDDCCCCPPPP

VVVVTTTTCCCCFFFFGGGG

OKNNKQP FQNNCTU RGTEGPV OKNNKQP FQNNCTU

%WDCP KORQTVU õ7ï5ï GZRQTVUô

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 êñåìè ìæðëæ çèåðìñíéæ

#ITKEWNVWTG õUGNGEVGF RTQFWEVUô ï ï ï ï èèä éêðèå ëéìðêëæ

+PVGTOGFKCVG CPF OCPWHCEVWTGF
IQQFU õUGNGEVGF RTQFWEVUô ï ï ï ï ï ï ìñìëæ ìåðëç ëíéðëäé

1VJGT RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñìëä ìíðëí ëìêðéëç

%WDCP GZRQTVU õ7ï5ï KORQTVUô

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 ìñåìæ ìæðìè ìçäðìéç

#ITKEWNVWTG õUGNGEVGF RTQFWEVUô ï ï ï ï ìñëìé ììêðëè ìéèðåä

+PVGTOGFKCVG CPF OCPWHCEVWTGF
IQQFU õUGNGEVGF RTQFWEVUô ï ï ï ï ï ï èíì éðæ ìäðêæ

1VJGT RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíì èðëí èðëí

%WDCP VTCFG FGHKEKV YKVJ VJG
7PKVGF 5VCVGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô èìëðäæåì

ì 'ZENWFGU GUVKOCVGF CXGTCIG CPPWCN %WDCP UWICT GZRQTVU QH ùåìç OKNNKQP FWTKPI ìääçðäåï
5WICT KU FKUEWUUGF KP OQTG FGVCKN KP EJCRVGT èï

ë 0QV CRRNKECDNGï

0QVGïw6JG TCPIG QH VJG GUVKOCVGF XCNWG QH 7ï5ïð%WDCP VTCFG KP VJG CDUGPEG QH UCPEVKQPU KU GSWCN
VQ VJG DCUG XCNWG QH %WDCP VTCFG YKVJ VJG YQTNF VKOGU VJG TCPIG QH VJG GUVKOCVGF 7ï5ï UJCTG QH
%WDCP VTCFGï 6JG RTQFWEV QH VJG GUVKOCVGF UJCTGU VKOGU VJG DCUG XCNWG OC[ PQV GZCEVN[ GSWCN VJG
GUVKOCVGF 7ï5ïð%WDCP VTCFG XCNWG FWG VQ TQWPFKPIï

5QWTEGUã ìääçðäå CXGTCIG CPPWCN DCUG XCNWG QH %WDCP VTCFG FCVC HTQO XCTKQWU UQWTEGU õUGG
CRRGPFKZ )ôï 'UVKOCVGF 7ï5ï UJCTG QH %WDCP VTCFG CPF GUVKOCVGF 7ï5ïv%WDCP VTCFG FCVC CTG
FGTKXGF HTQO 75+6% UVCHH GUVKOCVGU CPF VJG 75+6% ITCXKV[ OQFGNï

EQORCTCDNG UJCTGU HQT ìäèåwYJGP æí RGTEGPV QH VQVCN %WDCP KORQTVU YGTG UQWTEGF
HTQO VJG 7PKVGF 5VCVGU CPF çé RGTEGPV QH VQVCN %WDCP GZRQTVU YGTG UJKRRGF VQ VJG
7PKVGF 5VCVGUïåç

''''UUUUVVVVKKKKOOOOCCCCVVVVGGGGFFFF 7777ïïïï5555ïïïïðððð%%%%WWWWDDDDCCCCPPPP ((((QQQQTTTTGGGGKKKKIIIIPPPP ''''ZZZZEEEEJJJJCCCCPPPPIIIIGGGG ((((NNNNQQQQYYYYUUUU
+P VJG CDUGPEG QH UCPEVKQPUñ VJG %QOOKUUKQP GUVKOCVGF VJCV PGV QWVHNQYU QH HQTGKIP
GZEJCPIG HTQO VJG 7PKVGF 5VCVGU VQ %WDC HQT VGNGEQOOWPKECVKQPU UGTXKEGUñ VTCXGN CPF
VQWTKUO UGTXKEGUñ CPF HQTGKIP FKTGEV KPXGUVOGPV YQWNF JCXG DGGP ùìêè OKNNKQP VQ ùéëí
OKNNKQP CPPWCNN[ õVCDNG ëðéôï 6JKU GUVKOCVG CUUWOGF VJCV TGOKVVCPEGU YQWNF TGOCKP

åç 7ï5ï &GRCTVOGPV QH %QOOGTEGñ &QOGUVKE CPF +PVGTPCVKQPCN $WUKPGUU #FOKPKUVTCVKQPñ $WTGCW QH
'CUVð9GUV 6TCFGñ 7PKVGF 5VCVGU %QOOGTEKCN 4GNCVKQPU YKVJ %WDCã # 5WTXG[ñ #WIWUV ìäæèñ Rï êåï
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6666CCCCDDDDNNNNGGGG ëëëëððððéééé
''''UUUUVVVVKKKKOOOOCCCCVVVVGGGGFFFF CCCCFFFFFFFFKKKKVVVVKKKKQQQQPPPPCCCCNNNN PPPPGGGGVVVV HHHHQQQQTTTTGGGGKKKKIIIIPPPP GGGGZZZZEEEEJJJJCCCCPPPPIIIIGGGG HHHHNNNNQQQQYYYYUUUU HHHHTTTTQQQQOOOO VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU VVVVQQQQ %%%%WWWWDDDDCCCC KKKKPPPP VVVVJJJJGGGG
CCCCDDDDUUUUGGGGPPPPEEEEGGGG QQQQHHHH 7777ïïïï5555ïïïï UUUUCCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU

5555GGGGEEEEVVVVQQQQTTTT
''''UUUUVVVVKKKKOOOOCCCCVVVVGGGGFFFF CCCCFFFFFFFFKKKKVVVVKKKKQQQQPPPPCCCCNNNN PPPPGGGGVVVV HHHHQQQQTTTTGGGGKKKKIIIIPPPP GGGGZZZZEEEEJJJJCCCCPPPPIIIIGGGG

HHHHNNNNQQQQYYYY HHHHTTTTQQQQOOOO VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU VVVVQQQQ %%%%WWWWDDDDCCCC

/KNNKQP FQNNCTU

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 ìêèðéëí
6GNGEQOOWPKECVKQP UGTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìèðêí
6TCXGN CPF VQWTKUO ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìííðêèí
(QTGKIP FKTGEV KPXGUVOGPV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëíðéí

5QWTEGã 75+6% GUVKOCVGUï

WPEJCPIGF KP VJG CDUGPEG QH UCPEVKQPUâ VJG %QOOKUUKQP HQWPF VJKU VQ DG C TGCUQPCDNG
CUUWORVKQPñ IKXGP VJG YKFG TCPIG QH TGRQTVGF GUVKOCVGU QH TGOKVVCPEGU CU FKUEWUUGF KP
EJCRVGT êï %WDCrU HQTGKIP GZEJCPIG UWRRN[ YQWNF JCXG KPETGCUGF D[ VJG UCOG
GUVKOCVGF COQWPVñ ùìêè OKNNKQP VQ ùéëí OKNNKQPñ UKPEG EJCPIGU KP %WDCrU HQTGKIP
GZEJCPIG RQUKVKQP CTKUKPI HTQO GZRQTVU VQ VJG 7PKVGF 5VCVGU QT KORQTVU HTQO VJG 7PKVGF
5VCVGU YQWNF NKMGN[ DG QHHUGV D[ EQTTGURQPFKPI TGFWEVKQPU KP GZRQTVU VQ QT KORQTVU HTQO
QVJGT UQWTEGUï

6JG GUVKOCVGF EJCPIG KP VJG HQTGKIP GZEJCPIG RQUKVKQP QH VJG 7PKVGF 5VCVGU õEWTTGPV
CEEQWPV RNWU ECRKVCN CEEQWPVô KU GSWCN VQ VJG GUVKOCVGF KPETGCUG KP VJG 7ï5ïOGTEJCPFKUG
VTCFG DCNCPEG KORNKGF D[ EJCPIGU KP 7ï5ïð%WDCP VTCFGñ OKPWU VJG PGV QWVHNQYU QH
HQTGKIP GZEJCPIG HTQO VJG 7PKVGF 5VCVGU VQ %WDC PQV CUUQEKCVGF YKVJ OGTEJCPFKUG
VTCFGï 6JG CDQXG GUVKOCVGU QH RQVGPVKCN 7ï5ïð%WDCP DKNCVGTCN VTCFG KORN[ VJCV VJG
7PKVGF 5VCVGU YQWNF TWP C OGTEJCPFKUG VTCFG UWTRNWU YKVJ %WDC QP VJG QTFGT QH ùèìë
OKNNKQP VQ ùäæå OKNNKQP FQNNCTUñåæ YJKEJ GZEGGFU VJG GUVKOCVGF QWVHNQY QH HQTGKIP
GZEJCPIG HTQO VJG 7PKVGF 5VCVGU VQ %WDC QH ùìêè OKNNKQP VQ ùéëí OKNNKQP PQV
CUUQEKCVGF YKVJ OGTEJCPFKUG VTCFGï 6JWUñ PGV HQTGKIP GZEJCPIG CXCKNCDKNKV[ KP VJG
7PKVGF 5VCVGU CPF %WDC CTG GUVKOCVGF VQ KPETGCUG UKOWNVCPGQWUN[ñ YKVJ VJG FKHHGTGPEG
OCFG WR D[ C FGETGCUG KP %WDCrU PGV KORQTVU HTQO QVJGT VTCFKPI RCTVPGTUï

''''HHHHHHHHGGGGEEEEVVVVUUUU QQQQPPPP 7777ïïïï5555ïïïï 1111WWWWVVVVRRRRWWWWVVVVññññ ''''OOOORRRRNNNNQQQQ[[[[OOOOGGGGPPPPVVVVññññ CCCCPPPPFFFF 9999CCCCIIIIGGGGUUUU
6JG GUVKOCVGF EWTTGPV KORCEV QH 7ï5ï UCPEVKQPU YKVJ TGURGEV VQ %WDC QP 7ï5ï QWVRWVñ
GORNQ[OGPVñ CPF YCIGUñ KU PGINKIKDNGñ RTKOCTKN[ DGECWUG QH VJG UOCNN UK\G QH VJG
%WDCP GEQPQO[ TGNCVKXG VQ VJG 7ï5ï GEQPQO[ï 6JG KPETGCUG KP 7ï5ï CIITGICVG FGOCPF
CUUQEKCVGF YKVJ VJG TGOQXCN QH UCPEVKQPU YQWNF DG CRRTQZKOCVGN[ GSWCN VQ VJG
GUVKOCVGF TGFWEVKQP KP VJG 7ï5ï VTCFG FGHKEKV CUUQEKCVGF YKVJ VJG TGOQXCN QH UCPEVKQPUñ
ùèìë OKNNKQP VQ ùäæåOKNNKQPï 6JKU KU CRRTQZKOCVGN[ íïíì RGTEGPV QH 7ï5ï ITQUU FQOGUVKE
RTQFWEV õ)&2ôï 'XGP KP VJGOQUV GZVTGOG ECUGñ KPYJKEJ VJG7PKVGF 5VCVGUYGTG VQ UWRRN[

åæ 6JG NQYGT DQWPF KU VJG FKHHGTGPEG DGVYGGP ùçèå OKNNKQP QH 7ï5ï GZRQTVU CPF ùìéç OKNNKQP QH 7ï5ï
KORQTVUñ YJKNG VJG WRRGT DQWPF KU VJGFKHHGTGPEG DGVYGGPùìñíéæOKNNKQP QH 7ï5ï GZRQTVU CPFùçäOKNNKQP QH
7ï5ï KORQTVUï 6JKU ECNEWNCVKQP KPENWFGU KORQTVU HTQO %WDC CPF KORQTVU QH PKEMGN OGVCN HTQO %CPCFCï



ëðëë

CNN QH %WDCrU KORQTVU õEWTTGPVN[ CDQWV ùé DKNNKQP CPPWCNN[ôñ YKVJQWV KORQTVKPI CP[VJKPI
HTQO%WDCñ VJG KORCEV QH UWEJ C UEGPCTKQ QP7ï5ï CIITGICVG FGOCPFYQWNF COQWPV VQ
NGUU VJCP íïíè RGTEGPV QH 7ï5ï )&2ï 6JG GHHGEV QH UWEJ EJCPIGU QP OCETQGEQPQOKE
XCTKCDNGU UWEJ CU QWVRWVñ GORNQ[OGPVñ QT YCIGU YQWNF DG PGINKIKDNGï

5KOKNCTN[ñ PGV QWVHNQYU QH HQTGKIP GZEJCPIG HTQO VJG 7PKVGF 5VCVGU VQ %WDC TGUWNVKPI
HTQO VJG UKOWNVCPGQWU PGV VTCFG UWTRNWU CPF CFFKVKQPCN QWVHNQYU QH HQTGKIP GZEJCPIGñ
CV ùæOKNNKQP VQ ùæêèOKNNKQPñåå COQWPV VQ PQOQTG VJCP íïçRGTEGPV QH VJG 7ï5ï EWTTGPV
CEEQWPV FGHKEKV HQT ìääæ QH ùìéê DKNNKQP FQNNCTUñ C EQORCTCDN[ UOCNN COQWPVï

åå 6JKU KU VJG FKHHGTGPEG DGVYGGP VJG CDQXG GUVKOCVGU HQT VJG RQVGPVKCN KORTQXGOGPV KP VJG 7ï5ï VTCFG
DCNCPEG CPF VJG QWVHNQYU QH CFFKVKQPCN HQTGKIP GZEJCPIGñ GXCNWCVGF CV WRRGT CPF NQYGT DQWPFUï



êðì

%%%%****####22226666''''4444 êêêê
1111XXXXGGGGTTTTXXXXKKKKGGGGYYYY QQQQHHHH VVVVJJJJGGGG %%%%WWWWDDDDCCCCPPPP ''''EEEEQQQQPPPPQQQQOOOO[[[[ CCCCPPPPFFFF VVVVJJJJGGGG ++++OOOORRRRCCCCEEEEVVVV
QQQQHHHH 7777ïïïï5555ïïïï 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU

6JKU EJCRVGT RTQXKFGU CP QXGTXKGY QH VJG %WDCP GEQPQO[ HTQO VJG NCVG ìäèíU VQ VJG
RTGUGPVï +PHQTOCVKQP JKIJNKIJVU %WDCrU QXGTCNN GEQPQOKE RGTHQTOCPEG CU YGNN CU
%WDCrU VTCFG CPF KPXGUVOGPV RQNKEKGUï 6JKU EJCRVGT CNUQ FGUETKDGU VJG JKUVQTKECN CPF
EWTTGPV GHHGEVU QH VJG 7ï5ï GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDC QP VJG %WDCP
GEQPQO[ïì

$$$$CCCCEEEEMMMMIIIITTTTQQQQWWWWPPPPFFFFãããã %%%%WWWWDDDDCCCC KKKKPPPP VVVVJJJJGGGG ììììääääèèèèííííUUUU

*KUVQTKE GEQPQOKE NKPMU DGVYGGP %WDC CPF VJG 7PKVGF 5VCVGU YGTG DCUGF QP
RTGHGTGPVKCN CEEGUU ITCPVGF D[ VJG 7PKVGF 5VCVGU HQT %WDCP UWICTïë (TQO VJG VKOG VJG
7PKVGF 5VCVGU ITCPVGF%WDC KVU KPFGRGPFGPEG KP ìäíë VJTQWIJ VJG ìäèíUñ%WDCYCU CP
KORQTVCPV UQWTEG QH UWICTñ EKICTUñ CPF WPRTQEGUUGF OKPGTCNU HQT VJG 7PKVGF 5VCVGUï
7ï5ï KPXGUVQTU ITCFWCNN[ FKXGTUKHKGF CPF GZRCPFGF VJGKT CEVKXKVKGU KP %WDCñ OQXKPI
CYC[ HTQO UWICT CPF KPXGUVKPI KP C TCPIG QH UGEVQTU QH VJG %WDCP GEQPQO[ïê

#U %WDCrU NGCFKPI VTCFG RCTVPGTñ VJG 7PKVGF 5VCVGU CEEQWPVGF HQT çæRGTEGPV QH%WDCrU
GZRQTVU CPF æí RGTEGPV QH KVU KORQTVU KP ìäèåïé 6JG7PKVGF 5VCVGU CNUQYCU %WDCrUOCKP
UQWTEG QH DQVJ RTKXCVG CPF QHHKEKCN ECRKVCNï 6JG 7ï5ï 'ZRQTVð+ORQTV $CPMñ VJG RTKOCT[
UQWTEG QH QHHKEKCN 7ï5ï NQCPU HQT %WDC CV VJCV VKOGñ FKUDWTUGF ùìì OKNNKQP HQT
FGXGNQROGPV RTQLGEVU KP %WDC KP ìäèåïè 7ï5ï VQWTKUVU YGTG VJG OCKPUVC[ QH VJG %WDCP
VQWTKUO KPFWUVT[ñ OCMKPI %WDC VJG NCTIGUV %CTKDDGCP VQWTKUO OCTMGV KP VJG ìäèíUïç

ì 5VCPFCTF CPF EQORNGVG GEQPQOKE FCVC QP %WDC HQT VJG RGTKQF ìäèè VQ VJG RTGUGPV CTG PQV
CXCKNCDNGwVJG %WDCP )QXGTPOGPV JCU RWDNKUJGF UWEJ FCVC QPN[ URQTCFKECNN[ CPF JCU PQV TGIWNCTN[
RTQXKFGF UWEJ FCVC VQ TGRQTVKPI KPUVKVWVKQPU UWEJ CU VJG +PVGTPCVKQPCN /QPGVCT[ (WPFï %QPUGSWGPVN[ñ VJG
GEQPQOKE FCVC RTGUGPVGF KP VJKU EJCRVGT EQXGT QPN[ UGNGEVGF [GCTU CPF CTG KPVGPFGF VQ DG KNNWUVTCVKXG QH
VTGPFU KPFKECVGF KP VJG CPCN[UKUñ TCVJGT VJCP VQ RTQXKFG EQORTGJGPUKXG VKOGðUGTKGU UVCVKUVKEU HQT VJG GPVKTG
RGTKQFï

ë#FQNH #ï $GTNGñ s6JG%WDCP%TKUKUã (CKNWTGQH #OGTKECP (QTGKIP 2QNKE[ñt (QTGKIP #HHCKTUñ XQNï êäñ PQï
ìñ 1EVï ìäçíñ Rï éíï 6JG %WDCP UWICT UGEVQT KU FKUEWUUGF KP OQTG FGVCKN KP EJCRVGT èï

ê 7ï5ï &GRCTVOGPV QH 5VCVGñ $WTGCW QH +PVGTð#OGTKECP #HHCKTUñ s<GPKVJ CPF 'ENKRUGã # %QORCTCVKXG
.QQM CV 5QEKQð'EQPQOKE %QPFKVKQPU KP 2TGð%CUVTQ CPF 2TGUGPV &C[ %WDCñt (GDï äñ ìääåñ CV
JVVRãîîYYYïìëêEWDCïEQOî'EQPQOKEð%QPFKVKQPUð%WDCïJVONñ TGVTKGXGF 0QXï ëíñ ëíííï

é 7PKVGF 0CVKQPU 'EQPQOKE %QOOKUUKQP HQT .CVKP #OGTKEC õ'%.#%ôñ 'EQPQOKE 5WTXG[ QH .CVKP
#OGTKECñ ìäçêñ õ0GY ;QTMã 7PKVGF 0CVKQPUñ ìäçèôñ Rï ëæêï

è '%.#%ñ 'EQPQOKE 5WTXG[ QH .CVKP #OGTKECñ ìäèåñ õ/GZKEQ %KV[ã 7PKVGF 0CVKQPUñ ìäèäôñ Rï ééï
ç #TVJWT #PFGTUQPñ s%WDCw6QWTKUO CU C 4GRNCEGOGPV +PFWUVT[ñt 5RTKPI ìääçñ CV

JVVRãîîYYYïJQVGNðQPNKPGïEQOîPGQîVTGPFUîCPFGTUQPñ TGVTKGXGF ,WPG êíñ ëíííï 6TCXGN CPF VQWTKUO
UGTXKEGU CTG FKUEWUUGF KP OQTG FGVCKN KP EJCRVGT éï



êðë

+P RCTV DGECWUG QH %WDCrU ENQUG GEQPQOKE KPVGITCVKQP YKVJ VJG 7PKVGF 5VCVGU DGHQTG
ìäèäñ %WDCrU GEQPQOKE CPF UQEKCN KPFKECVQTU TCPMGF COQPI VJG JKIJGUV KP VJGYQTNFïæ

$[ ìäèæñ %WDC JCF CP CFXCPEGF JGCNVJ UGEVQT RTQXKFKPI VJG NQYGUV KPHCPV OQTVCNKV[
TCVG KP .CVKP #OGTKEC õìêVJ NQYGUV KP VJG YQTNFôñ CPF VJG VJKTF JKIJGUV PWODGT QH
RJ[UKEKCPU CPF FGPVKUVU RGT ECRKVCñ EQORCTCDNG VQ VJG 0GVJGTNCPFU CPF JKIJGT VJCP KP
VJG 7PKVGF -KPIFQO CPF (KPNCPFï %WDC CNUQ TCPMGF COQPI VJG JKIJGUV KP .CVKP
#OGTKEC CV VJCV VKOG KP VGTOU QH NKVGTCE[ TCVGñ HQQF EQPUWORVKQP õFCKN[ ECNQTKGU
EQPUWOGFôñ CPF CEEGUU VQ OCUU OGFKCïå

%WDCrU GEQPQO[ WPTCXGNGF FWTKPI ìäèåñ CU RQNKVKECN WPTGUV CPF GEQPQOKE FCOCIG
ECWUGF D[ TGXQNWVKQPCT[ HQTEGU FKUTWRVGF GEQPQOKE RTQFWEVKQP CPF RTGEKRKVCVGF
ECRKVCN HNKIJVïä %WDCrU VQWTKUO KPFWUVT[ EQNNCRUGF CU VJG PWODGTU QH 7ï5ï VQWTKUVU
FGENKPGFï 'EQPQOKE RTQDNGOU EQPVKPWGF KPVQ ìäèäñ CHVGT VJG %CUVTQ IQXGTPOGPV
CUUWOGF RQYGTñ CPF EQPFKVKQPU YQTUGPGF CU NQY YQTNF UWICT RTKEGU HWTVJGT FTCKPGF
%WDCrU HQTGKIP GZEJCPIGïìí

%%%%WWWWDDDDCCCC FFFFWWWWTTTTKKKKPPPPIIII ììììääääççççííííððððååååääää

#HVGT CUUWOKPI RQYGTñ VJG IQXGTPOGPV QH (KFGN %CUVTQ KORNGOGPVGF OGCUWTGU VQ
VTCPUHQTO VJG %WDCP GEQPQO[ VJTQWIJ sTCFKECN EJCPIGU CPF CFLWUVOGPVU FKTGEVGF
VQYCTFU VJG HQTOCVKQP QH C FKHHGTGPV GEQPQOKE U[UVGOïtìì (KFGN %CUVTQ RTQENCKOGF
%WDC VQ DG C UQEKCNKUV EQWPVT[ KP ìäçìï -G[ GNGOGPVU QH %WDCrU GEQPQOKE
VTCPUHQTOCVKQP YGTGã

1 PCVKQPCNK\CVKQP QH VJG OGCPU QH RTQFWEVKQPâ

1 TGQTICPK\CVKQP QH VJG RWDNKE UGEVQT HQT FKTGEV OCPCIGOGPV QH RTQFWEVKQP CPF
VTCFGâ CPF

1 EGPVTCNK\GF RNCPPKPI QH XKTVWCNN[ CNN GEQPQOKE CEVKXKV[ïìë

%WDC CNUQ UKIPKHKECPVN[ KPETGCUGF URGPFKPI QP JGCNVJ ECTGñ GFWECVKQPñ CPF VJG CTOGF
HQTEGUïìê %WDCrU èð[GCT GEQPQOKE RNCPU GXGPVWCNN[ YGTG EQQTFKPCVGF YKVJ UKOKNCT

æ 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ s5QEKQð'EQPQOKE %QPFKVKQPU KP 2TGð%CUVTQ %WDCñt OGUUCIG
TGHGTGPEG 0Qï ëêèëìçñ 7ï5ï &GRCTVOGPV QH 5VCVGñ &GEï ìæñ ìääæï

å 5GG PQVG êï
ä .QWKU #ï 2¸TG\ñ 6JG 7PKVGF 5VCVGU CPF VJG #OGTKECUã %WDC CPF VJG 7PKVGF 5VCVGU õ#VJGPUñ )#ã

7PKXGTUKV[ QH )GQTIKC 2TGUUñ ìääæôñ RRï ëêëðëêèï
ìí '%.#%ñ 'EQPQOKE 5WTXG[ QH .CVKP #OGTKECã ìäçíñ 2CTV 1PGñ 5JQTVð6GTO %JCPIGU KP 2TQFWEV CPF

+PEQOGñ /C[ ìäçìñ 'î%0ïìëîèçèñ RRï äìðäëï '%.#% TGRQTVGF VJCV VJG FGRTGUUKQP QP YQTNF UWICT
OCTMGVU YCU FWG VQ NQYGT GZRQTVU VQ VTCFKPI RCTVPGTU QVJGT VJCP VJG 7PKVGF 5VCVGU õ%WDCrU GZRQTVU VQ VJG
7PKVGF 5VCVGU CV VJCV VKOG YGTG IWCTCPVGGF QP CP CPPWCN DCUKU D[ VJG 7ï5ï SWQVCôñ sEJKGHN[ FWG VQ VJG
YGCMGPKPI QH YQTNF OCTMGV FGOCPF CU C TGUWNV QH VJG JKIJGT FGITGG QH UGNHðUWHHKEKGPE[ CEJKGXGF KP VJCV
[GCT D[ VJG NGCFKPI 'WTQRGCP KORQTVGTUït

ìì 5GG PQVG èñ Rï ëèäï
ìë +DKFï
ìê +DKFïñ RRï ëçëðëçæï



êðê

RNCPU QH VJG 5QXKGV DNQE EQWPVTKGUïìé 1PG UQWTEG TGRQTVU VJCVñ D[ ìäæíñ %WDC YCU
TGEGKXKPI QPGðJCNH QH CNN 5QXKGV HQTGKIP CUUKUVCPEGïìè

4444QQQQNNNNGGGG QQQQHHHH 5555QQQQXXXXKKKKGGGGVVVV ''''EEEEQQQQPPPPQQQQOOOOKKKKEEEE ####UUUUUUUUKKKKUUUUVVVVCCCCPPPPEEEEGGGG
6JG FQOKPCPV HGCVWTG QH VJG %WDCP GEQPQO[ DGVYGGP ìäçí CPF ìäåä YCU OCUUKXG
5QXKGV GEQPQOKE CUUKUVCPEGñ GUVKOCVGF VQ JCXG RGCMGF CV PGCTN[ ùç DKNNKQP CPPWCNN[ KP
VJG NCVG ìäåíUïìç 6JG 5QXKGV DNQE EQWPVTKGU RTQXKFGF VJTGG V[RGU QH GEQPQOKE CUUKUVCPEG
HQT %WDCã IWCTCPVGGF GZRQTV OCTMGVU HQT %WDCrU OCKP GZRQTVUñ UWICT CPF PKEMGNâ
NQPIðVGTO UWRRN[ CPF FGNKXGT[ CITGGOGPVU YKVJ RTKEGU UGV QP VGTOU HCXQTCDNG VQ %WDCâ
CPF VTCFG ETGFKVU VQ UWRRQTV %WDCrU CDKNKV[ VQ KORQTV QVJGT PGGFGF RTQFWEVUï ìæ 6JG
EQTPGTUVQPG QH VJG %WDCPð5QXKGV TGNCVKQPUJKR YCU GZRQTVU QH %WDCP UWICT CPFñ VQ C
NGUUGT GZVGPVñ PKEMGNñ KP GZEJCPIG HQT 5QXKGV RGVTQNGWO RTQFWEVU CPF KPFWUVTKCN
OCEJKPGT[ï

++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 1111####5555 ////WWWWNNNNVVVVKKKKNNNNCCCCVVVVGGGGTTTTCCCCNNNN ''''EEEEQQQQPPPPQQQQOOOOKKKKEEEE 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU
%WDC YCU CFXGTUGN[ CHHGEVGF D[OWNVKNCVGTCN GEQPQOKE UCPEVKQPU LQKPVN[ CRRNKGF D[ VJG
OGODGTU QH VJG 1TICPK\CVKQP QH #OGTKECP 5VCVGU õ1#5ôìå KP HQTEG DGVYGGP ,WN[ ìäçé
CPF ,WN[ ìäæèï 6JG OWNVKNCVGTCN 1#5 UCPEVKQPU QXGTNCRRGF 7ï5ï WPKNCVGTCN GEQPQOKE
UCPEVKQPUï %WDCP KORQTVU HTQO .CVKP #OGTKEC FGENKPGF HTQO ùåé OKNNKQP KP ìäèå VQ
ùëïè OKNNKQP KP ìäçèïìä %WDCP VTCFG YKVJ .CVKP #OGTKEC JKV C NQY QH DCTGN[ ùì OKNNKQP KP
GZRQTVU CPF ùì OKNNKQP KP KORQTVU KP ìäçäï *QYGXGTñ KP VJG GCTN[ ìäæíU C PWODGT QH
.CVKP #OGTKECP EQWPVTKGU TGUWOGF VTCFG YKVJ %WDC FGURKVG VJG1#5 UCPEVKQPUï %WDCP
KORQTVU HTQO VJG TGUV QH .CVKP #OGTKEC SWKEMN[ TQUG HTQO ùêì OKNNKQP KP ìäæêñ VQ ùììì
OKNNKQP KP ìäæéñ VQ ùëêí OKNNKQP KP ìäæèïëí

6666TTTTCCCCFFFFGGGG CCCCPPPPFFFF ++++PPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV 2222QQQQNNNNKKKKEEEEKKKKGGGGUUUU CCCCPPPPFFFF 6666TTTTGGGGPPPPFFFFUUUU
%WDC YCU C HQWPFKPI OGODGT QH VJG)GPGTCN #ITGGOGPV QP 6CTKHHU CPF 6TCFG õ)#66ô
CPF VJG 9QTNF 6TCFG 1TICPK\CVKQP õ961ôïëì %WDC CNUQ YCU C HQWPFKPI OGODGT QH

ìé )QXGTPOGPV QH %CPCFCñ /KPKUVT[ QH (QTGKIP #HHCKTUñ %WDCã # )WKFG HQT %CPCFKCP $WUKPGUUGUñ
,WPG ìäääñ Rï åñ CV JVVRãîîYYYïFHCKVðOCGEKïIEïECîNCVKPîXKGYFQEWOGPVðGCUR"EQPVKPGPV .CVKP÷EQWPVT[ 
ìì÷PCOG EWDCï

ìè 'ZRQTVGT ¯ %WDCã Nr'UUGPVKGN FrWP/CTEJ¸ñ õ2CTKUã %GPVTG (TCPECKU FW %QOOGTEG 'ZVGTKGWTñ ìäääôñ
Rï êéï

ìç 7ï5ï &GRCTVOGPV QH 5VCVGñ s7ï5ïð%WDCP 4GNCVKQPUñt CV JVVRãîîYYYïUVCVGïIQXîYYYîTGIKQPUî
YJCîEWDCîRQNKE[ïJVON TGVTKGXGF 1EVï êñ ëíííï

ìæ '%.#%ñ .C 'EQPQO¼C %WDCPCã 4GHQTOCU GUVTWEVWTCNGU [ FGUGORG¿Q GP NQU PQXGPVC õ/GZKEQ %KV[ã
7PKVGF 0CVKQPUñ ìääæôñ Rï çëï

ìå 6JG 1#5 KPENWFGU CNN QH VJG EQWPVTKGU QH VJG 9GUVGTP *GOKURJGTG õ%CPCFC LQKPGF VJG 1#5 KP
ìääíôï %WDC KU C OGODGT QH VJG1#5ñ DWV VJG EWTTGPV IQXGTPOGPV QH %WDC YCU GZENWFGF HTQO XQVKPI CPF
RCTVKEKRCVKPI KP 1#5 CEVKXKVKGU KP ìäçëï +PHQTOCVKQP QP VJG 1#5 CV JVVRãîîYYYïQCUïQTIï

ìä +/(ñ &KTGEVKQP QH 6TCFG 5VCVKUVKEU ;GCTDQQMñ XCTKQWU GFKVKQPUï
ëí +DKFï
ëì %WDCP KU C UKIPCVQT[ VQ VJG OCLQT KPVGTPCVKQPCN CITGGOGPVU QP KPVGNNGEVWCN RTQRGTV[ KPENWFKPI VJG

2CTKU %QPXGPVKQP CPF VJG ìääé #ITGGOGPV QP 6TCFGð4GNCVGF #URGEVU QH +PVGTPCVKQPCN 2TQRGTV[ 4KIJVU
õ64+2Uô WPFGT VJG 961ï



êðé

VJG +PVGTPCVKQPCN /QPGVCT[ (WPF õ+/(ô CPF VJG +PVGTPCVKQPCN $CPM HQT 4GEQPUVTWEVKQP
CPF &GXGNQROGPV õVJG 9QTNF $CPMôñ DWV NCVGT YKVJFTGY HTQO OGODGTUJKR KP VJG +/(
CPFñ CU C TGUWNVñ HTQO QVJGT KPVGTPCVKQPCN QTICPK\CVKQPUñëë KP ìäçéëêwOCMKPI %WDC
KPGNKIKDNG HQT HKPCPEKCN CUUKUVCPEG HTQO VJQUG QTICPK\CVKQPU TGICTFNGUU QH VJG UVCVWU QH
7ï5ï GEQPQOKE UCPEVKQPUï #EEQTFKPI VQ TGEGPV TGRQTVUñ %WDCP IQXGTPOGPVCN QHHKEKCNU
JCXG GZRTGUUGF NKVVNG KPVGTGUV KP TGLQKPKPI VJGUG KPUVKVWVKQPUïëé

6666TTTTCCCCFFFFGGGG RRRRQQQQNNNNKKKKEEEEKKKKGGGGUUUU CCCCPPPPFFFF VVVVTTTTGGGGPPPPFFFFUUUU
$[ ìäçìñ VJG 5QXKGV 7PKQP JCF UWRRNCPVGF VJG 7PKVGF 5VCVGU CU %WDCrU NGCFKPI VTCFG
RCTVPGT õHKIWTGU êðì CPF êðëôï %WDCrU VTCFG YKVJ 9GUVGTP 'WTQRG KPKVKCNN[ FGENKPGF
CHVGT VJG 7ï5ï UCPEVKQPU YGTG KORNGOGPVGF KP ìäçíñ DWV KPETGCUGF CHVGT ìäçê FWG
RTKOCTKN[ VQ KPETGCUGF UWICT UCNGU WPFGT PGY VTCFG CITGGOGPVU VJCV %WDC UKIPGFYKVJ
(TCPEGñ 5RCKPñ CPF VJG 7PKVGF -KPIFQOïëè

9JKNG YQTMKPI VQ KPETGCUG GZRQTVUñ VJG %WDCP )QXGTPOGPV CNUQ KORNGOGPVGF
OGCUWTGU VQ TGFWEG KORQTVU VQ EQPUGTXG UECTEG HQTGKIP GZEJCPIGï #P GZEJCPIG
EQPVTQN TGIKOGYCU KPVTQFWEGF KP ìäèä CNQPI YKVJ KORQTV UWTEJCTIG HGGU TCPIKPI HTQO
êí VQ ìíí RGTEGPV CF XCNQTGOïëç 6Q HWTVJGT EQPVTQN KORQTVUñ %WDCrU $CPEQ FG
%QOGTEKQ 'ZVGTKQT YCU OCFG VJG EQWPVT[rU UQNG KORQTVGT QH C NKUV QH DCUKE IQQFU
KPENWFKPI EGTVCKP HQQFñ DCUKE OCEJKPGT[ñ RJCTOCEGWVKECNUñ TCY EQVVQPñ CPF QVJGT
RTQFWEVUïëæ

%WDC UKIPGF KVU HKTUV OCLQT VTCFG CPF GEQPQOKE CITGGOGPV YKVJ VJG 5QXKGV 7PKQP KP
(GDTWCT[ ìäçíñ WPFGT YJKEJ %WDCP UWICT YCU RTQXKFGF KP GZEJCPIG HQT 5QXKGV ETWFG
QKN CPF RGVTQNGWO RTQFWEVUñ YJGCVñ HGTVKNK\GTñ KTQPñ OCEJKPGT[ñ CPF VTCFG ETGFKVUï 6JCV
CITGGOGPV CNNQYGF %WDC VQ ENCKO VYQ NCTIGñ IWCTCPVGGF UWICT GZRQTV
OCTMGVUëåwVJG 5QXKGV 7PKQP CPFñ WPVKN GEQPQOKE UCPEVKQPU YGTG KORQUGFñ VJG 7PKVGF
5VCVGUï %WDC LQKPGF VJG UQEKCNKUV VTCFG CPF GEQPQOKE QTICPK\CVKQP VJG %QWPEKN HQT
/WVWCN 'EQPQOKE #UUKUVCPEG õ%/'#ôëä KP ìäæë CPF EQPFWEVGF OQUV QH KVU VTCFG YKVJ
%/'# EQWPVTKGU CPF %JKPC WUKPI UQHV EWTTGPE[êí CPF DCTVGT CTTCPIGOGPVUï

ëë 1PN[ OGODGTU QH VJG +/( ECP DG OGODGTU QH VJG 9QTNF $CPMï /GODGTUJKR KP VJG +PVGTPCVKQPCN
&GXGNQROGPV #UUQEKCVKQP õ+&#ôñ +PVGTPCVKQPCN (KPCPEG %QTRQTCVKQP õ+(%ôñ CPF /WNVKNCVGTCN +PXGUVOGPV
)WCTCPVGG #IGPE[ õ/+)#ô CTG EQPFKVKQPCN QP 9QTNF $CPM OGODGTUJKRï 9QTNF $CPMñ s/GODGTUJKR KP
VJG9QTNF $CPM)TQWRñtCV JVVRãîîYYYïYQTNFDCPMïQTIîJVONîGZVFTîCDQWVîOGODGTUñ TGVTKGXGF0QXï ìçñ
ëíííï

ëê%WDC UVQRRGF RTQXKFKPI VJG +/(YKVJ TGSWKTGF GEQPQOKE FCVC KP ìäçíï ,QCSWKP 2ï 2WLQNñ s%WDC KP
6TCPUKVKQPñt RCRGT RTGUGPVGF CV VJG ìUV CPPWCN OGGVKPI QH VJG #UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP
'EQPQO[ õ#5%'ôñ /KCOKñ (.ñ #WIï ìçñ ìääìñ CV JVVRãîîNCPKEïWVGZCUïGFWîNCîEDîEWDCîCUEGîEWDCìî
RWLQNïJVONñ TGVTKGXGF 0QXï ìçñ ëíííï

ëé 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ s%WDCP %GPVTCN $CPM 2TGUKFGPV 'ZRTGUUGU .KVVNG +PVGTGUV KP
,QKPKPI +/(ñt OGUUCIG TGHGTGPEG 0Qï åìëæìñ RTGRCTGF D[ 7ï5ï &GRCTVOGPV QH 5VCVGñ /C[ éñ ìäääï

ëè '%.#%ñ 'EQPQOKE 5WTXG[ QH .CVKP #OGTKECñ ìäçêñ Rï ëæéï
ëç +DKFïñ Rï ëçêï
ëæ '%.#%ñ 'EQPQOKE 5WTXG[ QH .CVKP #OGTKECñ ìäçíñ Rï äëï
ëå +DKFï 5WICT KU FKUEWUUGF KP OQTG FGVCKN KP EJCRVGT èï
ëä 6JG %QWPEKN HQT /WVWCN 'EQPQOKE #UUKUVCPEG õCNUQ MPQYP CU %QOGEQPô YCU GUVCDNKUJGF KP ìäéäñ

CPF KVU OGODGTU KPENWFGF VJG 5QXKGV 7PKQPñ $WNICTKCñ %\GEJQUNQXCMKCñ 'CUV )GTOCP[ñ *WPICT[ñ 2QNCPFñ
4QOCPKCñ %WDCñ /QPIQNKCñ CPF 8KGVPCOï +VU RWTRQUG YCU VQ JGNR OGODGTU FGXGNQR VJGKT GEQPQOKGU KP
CEEQTFCPEG YKVJ UQEKCNKUV GEQPQOKE RTKPEKRNGU CPF QTICPK\CVKQPï %/'# YCU FKUDCPFGF KP ìääìï

êí 6JG VGTO sUQHV EWTTGPE[t OGCPU C EWTTGPE[ VJCV KU PQV HTGGN[ EQPXGTVKDNG CPF KU PQV VTCFGF QP
KPVGTPCVKQPCN OCTMGVUâ sJCTF EWTTGPEKGUñt UWEJ CU VJG 7ï5ï FQNNCT CPF EWTTGPEKGU QH OQUV PQPUQEKCNKUV
EWTTGPEKGU QH VJG YQTNFñ CTG HTGGN[ EQPXGTVKDNG CPF VTCFG QP KPVGTPCVKQPCN OCTMGVUï
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FFiigguurree 33--11
CCuubbaa:: SShhaarree ooff eexxppoorrttss ttoo lleeaaddiinngg ppaarrttnneerrss,, 11995588--6633

Source: United Nations, ECLAC, Economic Survey of Latin America, 1963, table 263, p. 273
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FFiigguurree 33--22
CCuubbaa:: SShhaarree ooff iimmppoorrttss ffrroomm lleeaaddiinngg ttrraaddee ppaarrttnneerrss,, 11995588--6633

Source: United Nations, ECLAC, Economic Survey of Latin America, 1963, table 263, p. 273
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Trade with CMEA countries provided a form of indirect economic assistance to Cuba.
Under 5-year agreements, CMEA countries paid above-market prices for Cuban raw
materials, primarily sugarand sugarby-products andores, providingCuba an export
subsidy. Some 60 to 80 percent of Cuba’s annual sugar exports during this period
were destined for the Soviet bloc countries and China (figure 3-3). Soviet oil for Cuba
was typically priced below world market prices—giving Cuba an import subsidy.

FFiigguurree 33--33
CCuubbaa:: SSuuggaarr eexxppoorrttss ttoo lleeaaddiinngg mmaarrkkeettss,, bbyy sshhaarree,, 11997788--8888

Source: Economist Intelligence Unit, Cuba Dominican Republic, Haiti, Puerto Rico, various years.
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In addition, Cuba often resold Soviet oil for hard currency at the higher, world market
price.31 This system generally worked to Cuba’s benefit. However, because the CMEA
countries used 5-year moving averages based on world prices to calculate prices for
intra-socialist-traded commodities, this pricing policy worked against Cuba in the
mid-1980s, when world oil prices declined. Cuba’s trade arrangements with CMEA
countries also were adversely affected by fluctuations in Cuban sugar crop yields.
Cuba was forced to purchase sugar from other sugar-producing countries, such as
Brazil, in bad crop years to resell to the Soviet Union to meet Cuban sugar export
commitments.32

IInnvveessttmmeenntt ppoolliicciieess aanndd ttrreennddss
The Cuban Government has controlled foreign investment since 1959, and no
investment has been allowed to occur without official government approval or outside

31 ECLAC, La Economía Cubana, p. 63.
32 Economist Intelligence Unit (EIU), Quarterly Economic Review: Cuba, Dominican Republic, Haiti,

Puerto Rico, No. 4, 1983, p. 11.
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QH EGPVTCN IQXGTPOGPV EQPVTQNï .KMG VTCFGñ HQTGKIP KPXGUVOGPV KP %WDC IGPGTCNN[ JCU
DGGP CFOKPKUVGTGF CEEQTFKPI VQ EGPVTCNN[ RNCPPGF GEQPQOKE ETKVGTKC CPF RQNKE[ IQCNU
TCVJGT VJCP OCTMGV HQTEGUïêê /QTGQXGTñ VJG NCTIG COQWPVU QH 5QXKGV GEQPQOKE
CUUKUVCPEG OGCPV VJCV %WDC FKF PQV RCTVKEWNCTN[ PGGF CP[ QVJGT HQTGKIP KPXGUVOGPVï

(QT KVU HKTUV VJTGG FGECFGUñ %WDCrU UQEKCNKUV IQXGTPOGPV NCTIGN[ MGRV HQTGKIP
ECRKVCN KPXGUVOGPV CV CTOrU NGPIVJï 6JG TGCUQP JCF PQVJKPI VQ FQ YKVJ UQEKCNKUV
VJGQT[ ï ï ï ï 4CVJGTñ VJG %WDCP TGXQNWVKQP YCU KPVGPV QP CXQKFKPI VJG JGCX[
HQTGKIP QYPGTUJKR CPF RGTEGKXGF GXKNU QH ï ï ï DWUKPGUU CEVKXKV[ï 9KVJ VJG
UWRRQTV RTQXKFGF D[ CKF CPF VTCFG HTQO VJG 5QXKGV DNQEñ %WDC EQWNF CHHQTF VQ
GZENWFG HQTGKIP ECRKVCNïêé

%WDC DGICP VQ CEVKXGN[ UGGM HQTGKIP KPXGUVOGPV CHVGT VJG OKFðìäåíUñ RCTVKEWNCTN[ CU KV
DGECOG KPETGCUKPIN[ CRRCTGPV VJCV 5QXKGV GEQPQOKE CUUKUVCPEG YCU VQ DG TGFWEGF KP
NKIJV QH RQNKVKECN CPF GEQPQOKE GXGPVU CV VJCV VKOG KP VJG 5QXKGV 7PKQPï &CVC QP JKUVQTKECN
HQTGKIP KPXGUVOGPV VTGPFU KP %WDC CTG NKOKVGF DGECWUG %WDC JCF PQ HQTOCNN[
GUVCDNKUJGF HQTGKIP KPXGUVOGPV TGIKOG WPVKN ìäåëñ CPF OGCUWTCDNG KPXGUVOGPV FKF PQV
QEEWT WPVKN VJG NCVG ìäåíUï #EEQTFKPI VQ QPG UQWTEGñ D[ ìääí VQVCN HQTGKIP KPXGUVOGPV
EQOOKVOGPVU õPQV CNN QH YJKEJ YGTG CEVWCNN[ KORNGOGPVGFô VQ %WDC YGTG QXGT ùåíí
OKNNKQPêèwVJG OCLQTKV[ QH YJKEJ YCU FGUVKPGF HQT VJG VQWTKUO UGEVQTïêç

6666QQQQWWWWTTTTKKKKUUUUOOOO
#RRTQZKOCVGN[ ëæèñííí VQ êèíñííí VQWTKUVUñ RTKOCTKN[ HTQO VJG 7PKVGF 5VCVGUñ XKUKVGF
%WDC CPPWCNN[ KP VJG NCVG ìäèíUïêæ %WDCrU VQWTKUO UGEVQT TGOCKPGF FGRTGUUGF CHVGT
VJG %CUVTQ IQXGTPOGPV CUUWOGF RQYGTï 6QWTKUV CTTKXCNU HTQO 5QXKGV DNQE EQWPVTKGU
TGRQTVGFN[ PGXGT GZEGGFGF êíñííí RGT [GCTï êå 6QWTKUV XKUKVU VQ %WDC KPETGCUGF KP VJG
NCVG ìäæíUñ RCTVKEWNCTN[ CU C ITQYKPI PWODGT QH 7ï5ï EKVK\GPU VQQM CFXCPVCIG QH
TGNCZGF 7ï5ï TGUVTKEVKQPU QP VTCXGN VQ %WDCïêä 6Q RTQOQVG VJG FGXGNQROGPV QH COQFGTP
VQWTKUO UGEVQTñ &GETGG .CY èí QH ìäåëñ %WDCrU HKTUV HQTGKIP KPXGUVOGPV TGIWNCVKQPUñ
CWVJQTK\GF HQTGKIP RTKXCVG KPXGUVQTU VQ HQTO LQKPV XGPVWTGU CU OKPQTKV[ RCTVPGTU YKVJ
%WDCP IQXGTPOGPVðQYPGF GPVGTRTKUGUïéí &GETGG .CY èí TGSWKTGF VJCV C %WDCP
RCTVPGT RCTVKEKRCVG KP OCPCIGOGPVñ CPF VJCV %WDCP NCDQT DG WUGF KP VJG OCLQTKV[ QH
RQUKVKQPUï 0Q LQKPV XGPVWTGU YGTG GUVCDNKUJGF WPFGT&GETGG .CYèí WPVKN VJG NCVG ìäåíUñ
JQYGXGTñ DGECWUG QH TGOCKPKPI TGUVTKEVKQPU KP VJG %WDCP KPXGUVOGPV TGIKOGïéì

êê '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï ìççï
êé 2JKNKR 2GVGTUñ (QTGKIP +PXGUVOGPV KP %WDCñ #NGZKU FG 6QESWGXKNNG +PUVKVWVKQPñ /CTEJ ìäääñ Rï ëï
êè '+7ñ %QWPVT[ 4GRQTVã %WDCñ &QOKPKECP 4GRWDNKEñ *CKVKñ 2WGTVQ 4KEQñ 0Qï êñ ìääíñ Rï ëíï
êç '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï ìçäï
êæ #TVJWT #PFGTUQPñ s%WDCw6QWTKUO CU C 4GRNCEGOGPV +PFWUVT[ñt 5RTKPI ìääçñ CV

JVVRãîîYYYïJQVGNQPNKPGïEQOîPGQîVTGPFUîCPFGTUQPñ TGVTKGXGF ,WPG êíñ ëíííâ CPF '%.#%ñ .C
'EQPQO¼C %WDCPCñ Rï ìçåï 6TCXGN CPF VQWTKUO UGTXKEGU CTG FKUEWUUGF KP OQTG FGVCKN KP EJCRVGT éï

êå )QXGTPOGPV QH %CPCFCñ /KPKUVT[ QH (QTGKIP #HHCKTUñ %WDCã # )WKFG HQT %CPCFKCP $WUKPGUUGUñ
Rï ìëï

êä 6JG 7PKVGF 5VCVGU RTQJKDKVGF VTCXGN VQ %WDC KP (GDTWCT[ ìäçêï +P /CTEJ ìäææñ VJG 7ï5ï
)QXGTPOGPV NGV NCRUG TGUVTKEVKQPU QP 7ï5ï VTCXGN VQ %WDC D[ 7ï5ï EKVK\GPUï 7ï5ï GEQPQOKE UCPEVKQPU YKVJ
TGURGEV VQ %WDC CPF MG[ EJCPIGU KP 7ï5ï VTCXGN RQNKEKGU CTG FKUEWUUGF KP OQTG FGVCKN KP EJCRVGT ëï

éí '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï ìæêï
éì )QXGTPOGPV QH %CPCFCñ /KPKUVT[ QH (QTGKIP #HHCKTUñ %WDCã # )WKFG HQT %CPCFKCP $WUKPGUUGUñ

Rï ìëï



êðå

6JG %WDCP )QXGTPOGPV TGQTICPK\GF VJG VQWTKUO UGEVQT KP ìäåæ CPF GUVCDNKUJGF C
IQXGTPOGPVðQYPGF EQORCP[ñ %WDCPCE°Pñ VQ FGXGNQR VJG KPFWUVT[ D[ CVVTCEVKPI
HQTGKIP RCTVPGTUéëwOCMKPI VQWTKUO VJG HKTUV UGEVQT QRGPGF VQ HQTGKIP KPXGUVOGPV KP
RQUVðTGXQNWVKQPCT[%WDCïéê (QTGKIPRCTVPGTU YGTGIKXGP C ìíð[GCT VCZ JQNKFC[ CPF VJG
TKIJV VQ TGOKV RTQHKVU KP JCTF EWTTGPE[ï %WDCPCE°P GPVGTGF KPVQ KVU HKTUV LQKPV XGPVWTG
WPFGT &GETGG .CY èí KP ìäåå YKVJ C 5RCPKUJ EQORCP[ VQ DWKNF CPF QRGTCVG C JQVGN KP
8CTCFGTQñ %WDCrU OCKP DGCEJ TGUQTV CTGCâ VJG JQVGN QRGPGF KP ìääíïéé

%%%%WWWWDDDDCCCCrrrrUUUU ''''EEEEQQQQPPPPQQQQOOOO[[[[ KKKKPPPP VVVVJJJJGGGG ììììääääääääííííUUUU

....QQQQUUUUUUUU QQQQHHHH 5555QQQQXXXXKKKKGGGGVVVV ####KKKKFFFF CCCCPPPPFFFF ''''EEEEQQQQPPPPQQQQOOOOKKKKEEEE %%%%TTTTKKKKUUUUKKKKUUUU
6JG %/'# UWHHGTGF C OCUUKXG GEQPQOKE UJQEM CU C TGUWNV QH VJG DTGCMWR QH VJG 5QXKGV
7PKQPï 5QXKGV DNQE GEQPQOKE CUUKUVCPEG VQ %WDCñ GUVKOCVGF VQ DG ùé DKNNKQP VQ ùç DKNNKQP
CPPWCNN[ KP ìääíñéè FGENKPGF UJCTRN[ CHVGT ìäåä CU KPETGCUKPI RQNKVKECN CPF GEQPQOKE
RTQDNGOU KP VJG 5QXKGV 7PKQP NGF VQ VJG GXGPVWCN 5QXKGV DTGCMWRï 6JG %/'# DGICP
EQPFWEVKPI CNN QH KVU VTCFG KP JCTF EWTTGPE[ KP ,CPWCT[ ìääìï9KVJ VJG NQUU QH 5QXKGV DNQE
GEQPQOKE CUUKUVCPEGñ %WDC GZRGTKGPEGF C UJCTR TGFWEVKQP KP HQTGKIP VTCFGñ ETGFKVñ CKF
CPF QKN UWRRN[wCNN RTGXKQWUN[ NCTIGN[ RTQXKFGF D[ VJG 5QXKGV 7PKQPïéç

0GCTN[ êí [GCTU QH FGRGPFGPEG QP 5QXKGV GEQPQOKE CUUKUVCPEG CPF UWDUKFK\GF VTCFG
JCF ECWUGF UVTWEVWTCN TKIKFKVKGU KP VJG %WDCP GEQPQO[ñ YJKEJOCFG KV FKHHKEWNV HQT %WDC
VQ HKPF CNVGTPCVG UWRRNKGTU QT OCTMGVU KP VJG UJQTV VGTOï #EEQTFKPI VQ '%.#%ñ VJQUG
UVTWEVWTCN TKIKFKVKGU EQPVTKDWVGF VQ %WDCrU JKIJ KPEQOG GNCUVKEKV[ QH KORQTV
FGOCPFwOGCPKPI VJCV %WDCrU GEQPQOKE ITQYVJ YCU JKIJN[ FGRGPFGPV QP KORQTVU
UWEJ CU HGTVKNK\GTñ RGUVKEKFGUñ RGVTQNGWOñ CPF OCEJKPGT[ñ HQTOGTN[ RTQXKFGF QP
UWDUKFK\GF VGTOU D[ VJG 5QXKGV DNQE EQWPVTKGUïéæ 'OGTIGPE[ OGCUWTGU JCNVGF CNN DWV
GUUGPVKCN KORQTVU CPF EJCPPGNGF CNN CXCKNCDNG TGUQWTEGU KPVQ GUUGPVKCN UGTXKEGUïéå (QT
GZCORNGñ VJG NQUU QH NQYðRTKEGF 5QXKGV QKN RNWPIGF %WDC KPVQ CP GPGTI[ ETKUKU KP VJG
GCTN[ ìääíU FWTKPI YJKEJ GNGEVTKEKV[ YCU TCVKQPGF VQ CNN DWV RTKQTKV[ GEQPQOKE UGEVQTU
UWEJ CU VJG HQTGKIPðGZEJCPIGðGCTPKPI VQWTKUO CPF DKQVGEJPQNQI[ KPFWUVTKGUïéä

éë +DKFï
éê '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï ìçäï
éé '+7ñ %QWPVT[ 4GRQTVã %WDCñ &QOKPKECP 4GRWDNKEñ *CKVKñ 2WGTVQ 4KEQñ 0Qï êñ ìääíñ Rï ìäï
éè%+#ñ9QTNF (CEV $QQMñ CV JVVRãîîYYYïQFEKïIQXñ TGVTKGXGF #WIï ìñ ëíííï #PQVJGT UQWTEG RTQXKFGF

VJG HQNNQYKPI DTGCMFQYP QH CPPWCN 5QXKGV GEQPQOKE CKF VQ %WDCã ùè DKNNKQP QH GEQPQOKE CUUKUVCPEGâ ùì
DKNNKQP QHOKNKVCT[ CUUKUVCPEGâ ìíOKNNKQP VQPU QH RGVTQNGWOï 'ZRQTVGT ¯ %WDCã Nr'UUGPVKGN FrWP/CTEJ¸ñ Rï êéï

éç %CTOGNQ /GUCð.CIQñ s#UUGUUKPI 'EQPQOKE CPF 5QEKCN 2GTHQTOCPEG KP VJG %WDCP 6TCPUKVKQP QH
VJG ìääíUñt 9QTNF &GXGNQROGPVñ ìääåñ XQNï ëçñ 0Qï èñ RRï åèæðåæçï

éæ '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï çêï
éå +DKFïñ Rï ìèëï
éä 75+6% UVCHH KPVGTXKGY YKVJ QHHKEKCNU HTQO VJG (KPNC[ +PUVKVWVGñ *CXCPCñ ,WN[ ìåñ ëíííï
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Agricultural and industrial production was disrupted because of shortages of fuel and
equipment previously obtained from the Soviet bloc.50 By 1994, agricultural
production had fallen 54 percent from 1989 levels, and food consumption had
declined.51 One written submission to the Commission reported declines in Cuban
food imports and milk production during 1989-93 due to the loss of imported feed and
fuel.52 While Cuba ranked as one of Latin America’s most prosperous economies
during the late 1950s, Cuba’s 1998 per capita grossdomestic product (GDP) of$1,560
was among the lowest in Western Hemisphere, ranking above only Haiti, Suriname,
Nicaragua, Guyana, and Honduras.53

Moreover, Soviet economic assistance had not helped Cuba’s long-term growth
prospects by promoting economic diversification. Although described as a “relatively
highly developed Latin American export economy” in 1959 and the early 1960s,54

Cuba’s basic economic structure changed very little between then and the 1980s.
Sugar and sugar by-products remained by far Cuba’s leading export (figure 3-4).

FFiigguurree 33--44
CCuubbaa:: CCoommppoossiittiioonn ooff lleeaaddiinngg eexxppoorrttss,, bbyy sshhaarree,, 11995555--9988

Source: United Nations, ECLAC, Economic Survey of Latin America, 1963, table 265, p. 274, and
EIU, Cuba, Dominican Republic, Haiti, Puerto Rico, Annual Supplement, various years.
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50 Jorge F. Pérez-Lòpez, “The Cuban Economic Crisis of the 1990s and the External Sector,” 8th

Annual Meeting of the ASCE, Miami, FL, 1998, pp. 395-396.
51 One source reports that daily caloric intake fell from nearly 3,000 calories per day in the 1980s to

as low as 1,450 calories per day in 1993 (the USDA-recommended minimum is 2,100 to 2,300 calories
per day). USDA, Economic Research Service, “Cuba’s Agriculture: Collapse and Economic Reform,”
Agricultural Outlook, October 1998, p. 26.

52 Richard Garfield, “The Impact of Economic Sanctions on Health and Well-being,”paper
prepared for the Relief and Rehabilitation Network, November 1999, written submission to the USITC,
received Sept 20, 2000.

53 EIU, Country Profile: Cuba, 1999-2000, table, and ECLAC, Anuario estadístico de América
Latina y el Caribe 1999, table 134, at http://www.eclac.cl/publicaciones/Estadisticas/6/lcg2066/
cuentasII.pdf, retrieved Jan. 4, 2001.

54 ECLAC, Economic Survey of Latin America, 1963, p. 259.
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6QDCEEQ RTQFWEVUñ UWEJ CU EKICTU CPF EKICTGVVGUñ YGTG VJG QPN[ OCPWHCEVWTGF
RTQFWEVU COQPI %WDCrU NGCFKPI GZRQTVUñ sCPF GXGP VJGUG CTG RTQFWEGF D[ C
RTGðKPFWUVTKCN RTQEGUUïtèè 6JG %WDCP GEQPQO[ TGOCKPGF JKIJN[ HWGN KPGHHKEKGPV CPF
QXGTðURGEKCNK\GF KP C HGY JKIJN[ UWDUKFK\GF EQOOQFKVKGU RTQXKFGF D[ VJG 5QXKGV DNQE
EQWPVTKGUïèç (WTVJGTOQTGñ FGURKVG OCUUKXG 5QXKGV GEQPQOKE CUUKUVCPEG %WDC TGOCKPGF
C UOCNN INQDCN OCTMGV TGNCVKXG VQ QVJGT .CVKP #OGTKECP EQWPVTKGUï +P EQPVTCUV VQ KVU TCPM
COQPI VJG VQR .CVKP #OGTKECP GZRQTVGTU CPF KORQTVGTU KP ìäèäñ%WDCrU INQDCN GZRQTVU
CPF KORQTVU KP ìäåä õùìïç DKNNKQP CPF ùêïë DKNNKQPñ TGURGEVKXGN[ô YGTG UKIPKHKECPVN[
DGNQY VJQUG QH EQWPVTKGU UWEJ CU %JKNG õùåïì DKNNKQP CPF ùçïè DKNNKQPôñ %QNQODKC õùèïæ
DKNNKQP CPF ùèïí DKNNKQPôñ CPF /GZKEQ õùëêïí DKNNKQP CPF ùëêïê DKNNKQPôïèæ

%WDCrU TGCN )&2èå FGENKPGF D[ PGCTN[ éí RGTEGPV DGVYGGP ìäåä CPF ìääêâ %WDCP
GZRQTVU FGETGCUGF D[CRRTQZKOCVGN[ VYQðVJKTFUñ CPF KORQTVU FGENKPGF D[ VJTGGðHQWTVJU
FWTKPI VJG UCOG RGTKQF õHKIWTG êðèôï 7PNKMG VJG ECUG QH COCTMGV GEQPQO[ñ KP YJKEJ VJG
EQNNCRUG QH GZRQTV OCTMGVU CPF NQUU QH MG[ UWRRNKGTU YQWNF JCXG TGUWNVGF KP
TGQTKGPVCVKQP QH RTQFWEVKQP CPF GEQPQOKE FKUNQECVKQPU KPENWFKPI WPGORNQ[OGPV CPF
TGFKUVTKDWVKQP QH KPEQOGñ '%.#% TGRQTVGF VJCV VJG %WDCP RQNKE[ TGURQPUG YCU VQ
UCHGIWCTF UQEKCN CPF KPEQOG GSWCNKV[ D[ TCVKQPKPI CXCKNCDNG HQTGKIP GZEJCPIG CPFñ
GHHGEVKXGN[ñ RTQVTCEVKPI VJG CFLWUVOGPV RGTKQFïèä 6JG JKIJ KORQTV TGSWKTGOGPV QH
%WDCP RTQFWEVKQP HWTVJGT GPVCKNGF C TGFWEVKQP KP %WDCP GEQPQOKE CEVKXKV[ñ NGCFKPI
%WDC VQ C XKEKQWU EKTENG KP YJKEJ TGFWEGF ECRKVCN KPHNQYU NKOKVGF %WDCrU CDKNKV[ VQ
RTQEWTG KORQTVGF KPRWVU PGGFGF HQT RTQFWEVKQPñ NGCFKPI VQ NQYGT FQOGUVKE RTQFWEVKQPñ
TGFWEGF GZRQTVUñ CPF GXGP NQYGT ECRKVCN KPHNQYUïçí # NCEM QH KPRWVU CPF YQTMKPI
ECRKVCN CFXGTUGN[ CHHGEVGF RTQFWEVKQP KP CNN UGEVQTUïçì

6Q CFLWUV VQ VJG NQUU QH 5QXKGV GEQPQOKE CUUKUVCPEGñ VJG %WDCP )QXGTPOGPV
KORNGOGPVGF CP GEQPQOKE CFLWUVOGPV RTQITCO KP ìääí TGHGTTGF VQ CU C s5RGEKCN
2GTKQF KP 2GCEGVKOGïtçë #WUVGTKV[ OGCUWTGU YGTG KORNGOGPVGF VQ TGFWEG FQOGUVKE
FGOCPF CPF TCVKQP CXCKNCDNG TGUQWTEGUï (QTGKIP GZEJCPIG PGGFGF VQ CESWKTG
KORQTVGF KPRWVU YCU RTQXKFGF QP C RTKQTKV[ DCUKU QPN[ VQ KPFWUVTKGU VJCV IGPGTCVGF
HQTGKIP GZEJCPIGïçê9JGP CWUVGTKV[ OGCUWTGU CNQPG RTQXGF KPUWHHKEKGPVñ DGIKPPKPI KP
ìääêñ %WDC KPVTQFWEGF GEQPQOKE TGHQTOU YKVJ OCTMGVðQTKGPVGF GNGOGPVUïçé

èè '+7ñ %WDCñ &QOKPKECP 4GRWDNKEñ *CKVKñ 2WGTVQ 4KEQñ #PPWCN 5WRRNGOGPVñ ìäåíñ Rï ëëï
èç '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï ëìæâ CPF )QXGTPOGPV QH %CPCFCñ /KPKUVT[ QH (QTGKIP #HHCKTUñ

%WDCã # )WKFG HQT %CPCFKCP $WUKPGUUGUñ Rï æï
èæ +/(ñ &KTGEVKQP QH 6TCFG 5VCVKUVKEU ;GCTDQQMñ XCTKQWU GFKVKQPUï
èå 6JG %WDCP )QXGTPOGPV UYKVEJGF HTQO VJG UQEKCNKUV OCVGTKCN RTQFWEV CEEQWPVKPI U[UVGO VQ VJG

KPVGTPCVKQPCNN[ CEEGRVGF PCVKQPCN CEEQWPVU U[UVGO KP ìääçï &GURKVG VJKU TGEGPV EJCPIGñ VJGTG CTG KPJGTGPV
NKOKVCVKQPU KP %WDCP GEQPQOKE FCVCï #OQPI QVJGT VJKPIUñ QHHKEKCNN[ TGRQTVGF FCVC FQ PQV KPENWFG %WDCrU
HCUVðITQYKPIñ FQNNCTðDCUGF KPHQTOCN UGEVQTï 'ZCEGTDCVKPI VJG RTQDNGO QH ETGCVKPI C VKOGðUGTKGU QH %WDCrU
PCVKQPCN KPEQOGñ VJG )QXGTPOGPV QH %WDC FKF PQV RWDNKUJ CPPWCN UVCVKUVKECN [GCTDQQMU CHVGT ìäåäñ
CNVJQWIJ UGNGEVGF UVCVKUVKEU JCXG DGGP RWDNKUJGF KP VJG ìääíUï (QT HWTVJGT FKUEWUUKQP QH %WDCP FCVC
NKOKVCVKQPUñ UGG '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï çæï

èä +DKFïñ Rï ìèìï
çí +DKFï
çì '+7ñ %QWPVT[ 2TQHKNGã %WDCñ ìäääðëíííñ RRï ëìðëê
çë(KFGN %CUVTQñ 5RGGEJ FWTKPI VJG EGTGOQP[OCTMKPI VJG êíVJ #PPKXGTUCT[ QH VJG %QOOKVVGGU HQT VJG

&GHGPUG QH VJG 4GXQNWVKQPñ QP 5GRVGODGT ëåñ ìääíï
çê '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï ìèëï
çé +DKFïñ Rï ççï
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FFiigguurree 33--55
CCuubbaa:: TTrraaddee fflloowwss aanndd GGDDPP ggrroowwtthh,, 11998899--9999

Source: ECLAC, La Economia Cubana, table A-1., and ECLAC, Evolutiòn Econòmica, table 1, p. 13.
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EEccoonnoommiicc RReeffoorrmmss
Economic reforms were introduced to stimulate domestic production, restore import
capacity, and stabilize the economy. These reforms aimed to stimulate economic
growthand tobetter integrateCuba into the global economy. Theirpractical effectwas
to create a “second economy” in Cuba largely outside the scope of the centrally
planned economy, made up of free markets, cooperatives, small businesses, and joint
ventures with foreign partners. Cuba has not abandoned central planning or the
principles of economic socialism; instead, the current Cuban economy is often referred
to as a “mixed socialist economy” (economía socialista de car‡cter mixto) in which
both the government and the private sector interact to coordinateproduction andclear
markets.65

The economic literature shows extended debate about the degree of commitment of the
Cuban Government to market-oriented reforms, and the extent to which these reforms
are intended to be permanent changes in direction for the Cuban economy, or merely
stop-gap measures to maintain the socialist economic system. Several of the
individuals who testified at the Commission’s hearing for this investigation expressed
concerns about the extent of the Cuban Government’s commitment to market-oriented
economic reforms.66

65 ECLAC, La Economía Cubana, p. 15.
66 See William R. Hawkins, Visiting Fellow, U.S. Business and Industry Council, transcript, p. 67; Otto

J. Reich, President, RMA International, Inc., transcript, p. 171; Dennis K. Hayes, Executive Vice President,
The Cuban American National Foundation, transcript, p. 240; and Jaime Suchlicki, Director and
Professor, Institute for Cuban and Cuban-American Studies, School of International Studies, University of
Miami, testimony before the USITC, Sept. 19, 2000, transcript, p. 253; and Antonio Gayoso, Economic
Advisor, Economic Advisory Services, testimony before the USITC, Sept. 20, 2000, transcript, p. 560.
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####IIIITTTTKKKKEEEEWWWWNNNNVVVVWWWWTTTTCCCCNNNN UUUUGGGGEEEEVVVVQQQQTTTT TTTTGGGGHHHHQQQQTTTTOOOOUUUU

%WDC GZRGTKOGPVGF YKVJ OCTMGVðQTKGPVGF CITKEWNVWTCN TGHQTOU KP VJG ìäåíUï # HTGG
OCTMGV HQT UOCNN HCTOGTU YCU KPVTQFWEGF KP ìäåí VQ CNNQY UOCNN NCPFJQNFGTU QT
EQQRGTCVKXGU OCFG WR QH RTKXCVG HCTOGTU VQ UGNN VJGKT UWTRNWU RTQFWEG FKTGEVN[ VQ VJG
RWDNKEï 6JKU OGCUWTG NGF VQ KPETGCUGF CITKEWNVWTCN RTQFWEVKQPñ DWV EQPEGTPU CDQWV
RTQHKVGGTKPI NGF VQ TGTGIWNCVKQP KP ìäåëñçæ CPF VJG OCTMGVU YGTG ENQUGF KP ìäåçïçå

%WDCP CITKEWNVWTCN RTQFWEVKQP KPETGCUGF D[ ëïè RGTEGPV CPPWCNN[ FWTKPI VJG ìäåíUñ
DWV FGENKPGF D[ å RGTEGPV CPPWCNN[ DGVYGGP ìäåä CPF ìääçñ CHVGT VJG NQUU QH 5QXKGV
GEQPQOKE CUUKUVCPEGCPF KPRWVU UWEJ CU HGTVKNK\GT CPF RGUVKEKFGU VJCV VJG 5QXKGV DNQE JCF
RTQXKFGFïçä /QTG TGEGPV NKDGTCNK\CVKQP OGCUWTGU DGICP KP ìääêñ YJGP CRRTQZKOCVGN[
VYQðVJKTFU QH IQXGTPOGPVðQYPGF CITKEWNVWTCN NCPF YCU TGFKUVTKDWVGF VQ PGYN[ ETGCVGF
EQQRGTCVKXGUñ VJG 7PKFCFGU $gUKECU FG 2TQFWEEKÀP %QQRGTCVKXC õ7$2%ñ QT DCUKE WPKVU
QH EQQRGTCVKXG RTQFWEVKQPôï 7$2%Uñ C ETQUU DGVYGGP EQNNGEVKXG HCTOU CPF EQQRGTCVKXGUñ
KP VJGQT[ GPLQ[ OCPCIGTKCN CWVQPQO[ï # RTQHKVðUJCTKPI UEJGOG YCU KPVTQFWEGF QP
UQOG HCTOU VQ HWTVJGT DQQUV RTQFWEVKQPï 5OCNNGT RCTEGNU QH NCPF YGTG FKUVTKDWVGF VQ
KPFKXKFWCN HCTOGTUï # MG[ TGUWNV QH VJGUG TGHQTOU YCU C TGFWEVKQP KP VJG COQWPV QH NCPF
FKTGEVN[ EQPVTQNNGF D[ VJG %WDCP )QXGTPOGPVïæí '%.#% TGRQTVGF VJCV HTQO ìäåí VQ
ìääæñ VJG UJCTG QH EWNVKXCVGF NCPF FKTGEVN[ WPFGT EQPVTQN QH VJG %WDCP )QXGTPOGPV
FGENKPGF HTQOæå VQ ëé RGTEGPVñ YJKNG VJG UJCTG QH NCPF KP EQQRGTCVKXGU KPETGCUGF HTQO
ìí VQ èæ RGTEGPV CPF VJG UJCTG QH RTKXCVGN[ JGNF NCPF õPGXGT GPVKTGN[ CDQNKUJGF WPFGT
%WDCP UQEKCNKUOô KPETGCUGF HTQO ìë VQ ìä RGTEGPV FWTKPI VJG UCOG RGTKQFïæì

'EQPQOKE KPEGPVKXGU CNUQ YGTG KPVTQFWEGF KP VJG CITKEWNVWTCN UGEVQTï 2TQFWEGTU YGTG
RGTOKVVGFñ CHVGT FGNKXGTKPI VJGKT EQPVTCEVGF COQWPVU VQ VJG )QXGTPOGPVñ VQ UGNN VJGKT
UWTRNWU RTQFWEVKQP QP VJG QRGP OCTMGVï (CTOGTU OCTMGVU YGTG ETGCVGF KP ìääé VQ
CNNQY VJKU UWTRNWU RTQFWEVKQP VQ TGCEJ EQPUWOGTU CV RTKEGU PQV TGIWNCVGF D[ VJG
)QXGTPOGPVïæë 0GY CITKEWNVWTCN OCTMGVU YGTG ETGCVGF KP ìäää VJCV TGRQTVGFN[ CNNQY
GXGP ITGCVGT WUG QH OCTMGVðFGVGTOKPGF RTKEKPIïæê 6JG 7ï5ï &GRCTVOGPV QH #ITKEWNVWTG
TGRQTVU VJCV HCTOGTU OCTMGVU PQY JCPFNG ëè VQ êí RGTEGPV QH VJG HCTO RTQFWEVU
CXCKNCDNG VQ %WDCP EWUVQOGTUïæé 6JKU KPEGPVKXGðDCUGF HCTO RTQFWEVKQP JCU JGNRGF
KPETGCUG VJG UWRRN[ñ FKXGTUKV[ñ CPF CXCKNCDKNKV[ QH HQQF KP %WDCïæè 'EQPQOKE TGHQTOUñ
KPENWFKPI VJG WUG QH UJQTVðVGTO KPVGTPCVKQPCN HKPCPEKPI VQ KORTQXG VJG EQWPVT[rU

çæ '+7ñ %WDCñ &QOKPKECP 4GRWDNKEñ *CKVKñ 2WGTVQ 4KEQñ #PPWCN 5WRRNGOGPVñ ìäåêñ Rï äñ CPF #PPWCN
5WRRNGOGPVñ ìäåèñ Rï ìêï

çå '+7ñ %WDCñ &QOKPKECP 4GRWDNKEñ *CKVKñ 2WGTVQ 4KEQñ 0Qï êñ ìääíñ Rï ìåï
çä '%.#%ñ .C 'EQPQO¼C %WDCPCñ RRï ëéíï
æí 2JKNKR 2GVGTUñ %WDCP #ITKEWNVWTGã 5NQY 4QCF VQ 4GEQXGT[ñ #NGZKU FG 6QESWGXKNNG +PUVKVWVKQPñ /CTEJ

ìäääñ Rï éâ CPF '+7ñ %QWPVT[ 2TQHKNGã %WDCñ ìäääðëíííñ Rï ìæï
æì '%.#%ñ %WDCã 'XQNWEKÀP 'EQPÀOKEC FWTCPVG ìäääñ .%î/':î.ïééìñ ,WN[ ëçñ ëíííñ VCDNG ìëñ

Rï ëæï
æë (QT C OQTG FGVCKNGF CPCN[UKU QH %WDCP HCTOGTU OCTMGVUñ UGG 2JKNKR 2GVGTUñ 6JG (CTOGTU /CTMGVã

%TQUUTQCFU QH %WDCrU 0GY 'EQPQO[ñ .GZKPIVQP +PUVKVWVKQPñ 1EVQDGT ëíííï
æê '%.#%ñ %WDCã 'XQNWEKÀP 'EQPÀOKEC FWTCPVG ìäääñ Rï çï
æé 75&#ñ 'EQPQOKEU 4GUGCTEJ 5GTXKEGñ s%WDCrU #ITKEWNVWTGã %QNNCRUG CPF 'EQPQOKE 4GHQTOñt

Rï ëæï
æè 2JKNKR 2GVGTUñ 6JG (CTOGTU /CTMGVñ Rï ìï



6666JJJJGGGG 6666YYYYQQQQ %%%%WWWWDDDDCCCCPPPP 2222GGGGUUUUQQQQUUUU
6JGTG CTG EWTTGPVN[ VYQ QHHKEKCN %WDCP EWTTGPEKGUï 1PG KU C FQOGUVKE EWTTGPE[ñ VJG %WDCP RGUQñ YJKEJ JCU
C HNQCVKPI TCVG GZEJCPIG TCVGñ EWTTGPVN[ CDQWV ëí RGUQU  ùìïíí õFQYP HTQO CDQWV ìèí RGUQU VQ VJG FQNNCT
KP ìääêôï *QYGXGTñ FQOGUVKE RGUQU CTG PQV EQPXGTVKDNG QWVUKFG QH %WDC CPF KV KU KNNGICN VQ GZRQTV VJGOï 6JG
QVJGT %WDCP EWTTGPE[ KU VJG EQPXGTVKDNG RGUQñ YJKEJ JCU C HKZGF GZEJCPIG TCVG QH ì RGUQ  ùìïííñ QT CDQWV
VJG UCOG TCVG KP WUG CNOQUV éí [GCTU CIQï 6JG %WDCP )QXGTPOGPV WUGU EQPXGTVKDNG RGUQU HQT QHHKEKCN
VTCPUCEVKQPU CPF KP GEQPQOKE UVCVKUVKEUwYJKEJ JGNRU KPUWNCVG %WDC HTQO GZVGTPCN UJQEMU VJCVYQWNF QEEWT KH
VJG HNQCVKPI RGUQ TCVG YGTG WUGFï

6JG FKXGTIGPEG DGVYGGP VJG HNQCVKPI FQOGUVKE RGUQ CPF VJG HKZGF EQPXGTVKDNG RGUQ GZEJCPIG TCVGU KU C
EQPEGTP KP CPCN[UKU QH %WDCP OCETQGEQPQOKE CPF VCTKHH FCVCï 9JGP CRRNKGF VQ VJG ECNEWNCVKQP QH CF
XCNQTGO VCTKHHUñ VJG OCTMGV TCVG UWDUVCPVKCNN[ KPETGCUGU VJG CUUGUUGF XCNWG QH KORQTVU CPFñ EQPUGSWGPVN[ñ
VJG CRRNKECDNG VCTKHHï

+P CFFKVKQP VQ VJG VYQ RGUQ EWTTGPEKGU KP EKTEWNCVKQPñ %WDCPUCNUQOC[WUG HQTGKIP EWTTGPEKGUï 6JGRTGHGTTGF
HQTGKIP EWTTGPE[ KP %WDC KU VJG 7ï5ï FQNNCTñ CPF FQNNCTU EKTEWNCVG CNQPI YKVJ RGUQU HQT OQUV VTCPUCEVKQPU KP
%WDCï %WDCP EKVK\GPU OC[ JQNF DCPM FGRQUKVU KP RGUQU QT KP FQNNCTðFGPQOKPCVGF CEEQWPVUï 5QOG
QDUGTXGTU JCXG PQVGF VJG KTQP[ QH %WDCPU WUKPI 7ï5ï FQNNCTUñ FGURKVG 7ï5ï GEQPQOKE UCPEVKQPUï

6JG %WDCP )QXGTPOGPV TGEGPVN[ JCU UVGRRGF WR GHHQTVU VQ sFGðFQNNCTK\Gt VJG GEQPQO[ï *KIJGT KPVGTGUV KU
PQYRCKF QP RGUQðFGPQOKPCVGF CEEQWPVU VJCP HQT FQNNCTðFGPQOKPCVGF CEEQWPVUï +P GCTN[ ëíííñ HKZGF VGTO
EQPXGTVKDNG RGUQ EGTVKHKECVGU QH FGRQUKV YGTG QHHGTGF CV KPVGTGUV TCVGU EQORCTCDNG VQ TCVGU HQT
FQNNCTðFGPQOKPCVGF FGRQUKVUï

5QWTEGUã '%.#%ñ %WDCã 'XQNWEKÁP 'EQPÀOKEC FWTCPVG ìäääâ '+7ñ %QWPVT[ 2TQHKNGã %WDCâ CPF)QXGTPOGPV
QH %CPCFCñ /KPKUVT[ QH (QTGKIP #HHCKTUñ %WDCã # )WKFG HQT %CPCFKCP $WUKPGUUGUï

êðìê

CITKEWNVWTCN KPHTCUVTWEVWTGñæç JCXG JGNRGF %WDCP CITKEWNVWTG VQ TGEQXGT KP TGEGPV [GCTU
FGURKVG C FTQWIJVðTGNCVGF UGVDCEM FWTKPI ìääæðäåïææ

....GGGGIIIICCCCNNNNKKKK\\\\CCCCVVVVKKKKQQQQPPPP QQQQHHHH VVVVJJJJGGGG WWWWUUUUGGGG QQQQHHHH HHHHQQQQTTTTGGGGKKKKIIIIPPPP EEEEWWWWTTTTTTTTGGGGPPPPEEEE[[[[

#U KP OCP[ PQPðOCTMGV GEQPQOKGUñ C DNCEM OCTMGV GZKUVGF KP %WDC HQT HQTGKIP
õRTKOCTKN[ 7ï5ïðQTKIKPô EQPUWOGT IQQFU VJCV EQWNF QPN[ DG RCKF HQT KP JCTF EWTTGPE[ïæå

$NCEMðOCTMGV CEVKXKV[ GZRCPFGF UKIPKHKECPVN[ FWTKPI ìääíðäêñ CU VJG %WDCP
)QXGTPOGPVrU CWUVGTKV[ OGCUWTGU JCNVGF PQPGUUGPVKCN KORQTVUïæä %WDCPU CEVKXGN[
VTCFGF PQPEQPXGTVKDNG RGUQU HQT JCTF EWTTGPE[ KP VJG EQWPVT[rU HQTGKIPðGZEJCPIG
DNCEM OCTMGVï %WDCPU YJQ TGEGKXGF JCTF EWTTGPE[wOQUVN[ 7ï5ï FQNNCTUwHTQO
TGNCVKXGU CDTQCF EQPXGTVGF FQNNCTU HQT RGUQU KP VJG DNCEM OCTMGVï õ(QTGKIP EWTTGPE[
EQWNF QPN[ DG URGPV KP UQðECNNGF FQNNCT UVQTGU VJCV YGTG QRGP RTKOCTKN[ VQ FKRNQOCVU
CPF HQTGKIP XKUKVQTUñ DWV QHH NKOKVU VQ QTFKPCT[ %WDCP EKVK\GPUïô 6JG DNCEM OCTMGV HQT
HQTGKIP GZEJCPIG EQPVTKDWVGF VQ VJG ITQYVJ QH GZEGUU NKSWKFKV[ KP VJG %WDCP GEQPQO[ñ
CPF FTQXG WR FQOGUVKE RTKEGUï $[ RTKPVKPI OQPG[ VQ EQXGT VJG EQWPVT[rU YKFGPKPI
FGHKEKVñ VJG %WDCP )QXGTPOGPV GZCEGTDCVGF VJGUG RTQDNGOU CPF VJG XCNWG QH VJG RGUQ
EQNNCRUGFwIKXKPI %WDCPU [GV CPQVJGT TGCUQP VQ RTGHGT VQ WUG FQNNCTUïåí

æç '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï ëåäï
ææ 75&#ñ 'EQPQOKE 4GUGCTEJ 5GTXKEGñ s%WDCrU #ITKEWNVWTGã %QNNCRUG CPF 'EQPQOKE 4GHQTOñt

RRï ëçðëåï
æå )QXGTPOGPV QH %CPCFCñ /KPKUVT[ QH (QTGKIP #HHCKTUñ %WDCã # )WKFG HQT %CPCFKCP $WUKPGUUGUñ

Rï äï
æä '+7ñ %QWPVT[ 2TQHKNGã %WDCñ ìäääðëíííñ Rï ëäï
åí #PC ,WNKC ,CVCTñ s%WDCã +U #OGTKECPw5¼ñ # $TKIJV (WVWTGñt #ETQUU VJG $QCTFñ ,WN[ð#WIWUV ëíííñ

Rï ëëï
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6Q UVGO VJG ITQYVJ QH VJG DNCEM OCTMGVñ RQUUGUUKQP CPF WUG QH HQTGKIP EWTTGPE[ YKVJKP
%WDC YCU FGETKOKPCNK\GF KP ìääêñ CPF UJQTVN[ CHVGTYCTF VJG FQNNCT UVQTGU YGTG
QRGPGF VQ CNN %WDCPUïåì 6JKU JGNRGF VQ ETGCVG CP GUECRG XCNXG HQT KPHNCVKQPCT[
RTGUUWTGñ YJKNG HCEKNKVCVKPI VJG HNQY QH HQTGKIP TGOKVVCPEGU õFKUEWUUGF DGNQYô VQ UWRRQTV
FQOGUVKE FGOCPFïåë +P ìääéñ VJG EQPXGTVKDNG RGUQ YCU KPVTQFWEGFñ YKVJ C XCNWG UGV CV
RCT YKVJ VJG 7ï5ï FQNNCT CPF YKVJ HWNN JCTFðEWTTGPE[ DCEMKPIï +P ìääèñ VJG GZEJCPIG QH
HQTOGTN[ PQPEQPXGTVKDNG RGUQU HQT HQTGKIP EWTTGPE[ CV C OCTMGV TCVG YCU NGICNK\GF
VJTQWIJ QHHKEKCN HQTGKIPðGZEJCPIG DWTGCWU QRGTCVGF D[ VJG %WDCP )QXGTPOGPVï
%WDCPU YGTG CWVJQTK\GF VQ QRGP DCPM CEEQWPVU FGPQOKPCVGF KP HQTGKIP EWTTGPEKGU KP
ìääèï %WDCP QHHKEKCNU TGRQTVGFN[ GPXKUKQP C WPKHKGF GZEJCPIGñ DWV PQ VKOGVCDNG JCU
DGGP UGV HQT VJKUïåê

+PVTQFWEVKQP QH VJG EQPXGTVKDNG RGUQ JCU DGGP ECNNGF VJG OQUV KORQTVCPV GEQPQOKE
TGHQTO KP TGEGPV [GCTUïåé 2GUQ EQPXGTVKDKNKV[ JCU CEEGNGTCVGF VJG GZRCPUKQP QH C FWCN
GEQPQO[wQPG VJCV WUGU RGUQU CPF QPG VJCV WUGU FQNNCTUï 6JG VTCFKVKQPCNñ RGUQðDCUGF
EQORQPGPV QH VJG %WDCP GEQPQO[ñ KPENWFKPI UWICT CPF OQUV CITKEWNVWTCN RTQFWEVKQPñ
GFWECVKQPñ CPF JGCNVJ UGTXKEGUñ TGOCKPU WPFGT EGPVTCNðIQXGTPOGPV RNCPPKPIï 6JG
EQPXGTVKDNG RGUQ KU ETGFKVGF YKVJ URWTTKPI VJG OKFðìääíU ITQYVJ KP %WDCrU
FQNNCTðDCUGF GEQPQO[ñ KPENWFKPI VQWTKUO CPF GZRQTVðQTKGPVGF CITKEWNVWTG UWEJ CU
EKVTWU RTQFWEVKQPï 6JG FQNNCTðDCUGF GEQPQO[ EQORGVGU KP KPVGTPCVKQPCN OCTMGVU QP VJG
DCUKU QH KPVGTPCVKQPCN EQORGVKVKXGPGUU CPF SWCNKV[ñ CPF YCU C MG[ GNGOGPV QH %WDCrU
KORTQXGF GEQPQOKE RGTHQTOCPEG CHVGT VJG OKFðìääíUïåè

/CP[ UQWTEGU JCXG CPCN[\GF VJG KORCEV QH sFQNNCTK\CVKQPt QH VJG %WDCP GEQPQO[CPF
VJG GZVGPV VQ YJKEJ C FWCN GEQPQO[ RTQOQVGU UQEKCN KPGSWCNKV[ KP VJCV %WDCPU YKVJ
CEEGUU VQ FQNNCTU CTG DGVVGT QHH VJCP VJQUG YKVJQWVïåç 4GCN GCTPKPIU QH OQUV
RWDNKEðUGEVQT YQTMGTU JCXG FGENKPGFñ YJKNG YQTMGTU KP JKIJðRTKQTKV[ UGEVQTU
õGZRQTVðQTKGPVGF KPFWUVTKGUñ HQQF CPF GPGTI[ RTQFWEVKQPñ CPF VQWTKUOô TGEGKXG
DQPWUGU QT RCTVKCN RC[OGPV KP FQNNCTUïåæ /QTGQXGTñ YKFGURTGCF WUG QH FQNNCTU CPF
QVJGT HQTGKIP GZEJCPIG OGCPU VJCV %WDCP OQPGVCT[ CWVJQTKVKGU JCXG NGUU CDKNKV[ VQ
EQPVTQN VJG EQWPVT[rU OQPG[ UWRRN[ï +P RCTVñ PGY VCZGU CPF WUGT HGGU JCXG JGNRGF
TGFWEG UQOG QH VJKU GZEGUU NKSWKFKV[ õUGG VJG FKUEWUUKQP QP HKUECNOCPCIGOGPV DGNQYôï +P
ìäääñ VJG %WDCP )QXGTPOGPV CPPQWPEGF RNCPU VQ CFQRV VJG GWTQ HQT QHHKEKCN
VTCPUCEVKQPUñ DWV VJKU OGCUWTG JCU PQV DGGP KORNGOGPVGF CU QH VJKU YTKVKPIï

åì )QXGTPOGPV QH %CPCFCñ /KPKUVT[ QH (QTGKIP #HHCKTUñ %WDCã # )WKFG HQT %CPCFKCP $WUKPGUUGUñ
Rï æï

åë '%.#%ñ .C 'EQPQO¼C %WDCPCñ R æìï
åê '+7ñ %QWPVT[ 2TQHKNGã %WDCñ ìäääðëíííñ Rï ëäï
åé 4QIGT 4ï $GVCPEQWTVñ s%WDCrU 'EQPQOKE 4GHQTOUã 9CKVKPI HQT (KFGN QP VJG 'XG QH VJG 6YGPV[ð(KTUV

%GPVWT[ñt V[RGUETKRVñ &GRCTVOGPV QH 'EQPQOKEUñ 7PKXGTUKV[ QH /CT[NCPFñ #WIWUV ìäääñ Rï æï
åè '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï ìèéï
åç 2JKNKR 2GVGTUñ %WDCPU KP 6TCPUKVKQPã 6JG 2GQRNG QH %WDCrU 0GY 'EQPQO[ñ #NGZKU FG 6QESWGXKNNG

+PUVKVWVKQPñ /CTEJ ìäääâ ,WNKC 5YGKIñ s*CPIKPI 1Pã 6JG %WDCP 'EQPQO[ CV VJG 'PF QH *KUVQT[ñt 6JG
/KNMGP +PUVKVWVG 4GXKGYñ ëPF 3WCTVGT ëíííñ Rï ëèâ '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï èéâ )QXGTPOGPV QH
%CPCFCñ /KPKUVT[ QH (QTGKIP #HHCKTUñ %WDCã # )WKFG HQT %CPCFKCP $WUKPGUUGUñ Rï éíâ CPF 6TCPU#HTKEC
(QTWOñ (QTV[ ;GCTU QH *QUVKNKV[ã %QPUGSWGPEGU QH VJG 7PKVGF 5VCVGU 'EQPQOKE 'ODCTIQ QP %WDCñ ìäääñ CV
JVVRãîîVTCPUCHTKECHQTWOïQTIîTGRQTVUîEWDCAíìíëAíçääïUJVONñ TGVTKGXGF 0QXï ëèñ ëíííï

åæ '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï èéï



êðìè

....GGGGIIIICCCCNNNNKKKK\\\\CCCCVVVVKKKKQQQQPPPP QQQQHHHH NNNNKKKKOOOOKKKKVVVVGGGGFFFF HHHHQQQQTTTTOOOOUUUU QQQQHHHH UUUUGGGGNNNNHHHHððððGGGGOOOORRRRNNNNQQQQ[[[[OOOOGGGGPPPPVVVV
+P ìäåäñ VJG %WDCP GEQPQO[ YCU D[ CNN TGRQTVU CV HWNN GORNQ[OGPVïåå 6JG GEQPQOKE
ETKUKU ECWUGF D[ VJG NQUU QH 5QXKGV GEQPQOKE CUUKUVCPEG NGF VQ C TKUG KP WPGORNQ[OGPVï
#NVJQWIJ VJG RWDNKE UGEVQT DGECOG VJG NCTIGUV GORNQ[GT KP RQUVðìäèä %WDCñ C NKOKVGF
COQWPV QH UGNHðGORNQ[OGPV TGOCKPGFñåä YKVJ TGRQTVGFN[ ëäñííí TGIKUVGTGF
UGNHðGORNQ[GF YQTMGTU KP %WDC DGHQTG ìääíï +P 5GRVGODGT ìääêñ VJG %WDCP
)QXGTPOGPV NGICNK\GF UGNHðGORNQ[OGPV KP C YKFG TCPIG QH VTCFGñ ETCHVñ CPF UGTXKEGU
UGEVQTUï $[ ìääåñ VJGTG YGTG TGRQTVGFN[ OQTG VJCP ìçíñííí UGNHðGORNQ[GF %WDCPUïäí

'ZRCPUKQP QH VJG UEQRG QH UGNHðGORNQ[OGPV QRRQTVWPKVKGU YCU CP KORQTVCPV EQORQPGPV
QH %WDCrU GHHQTVU VQ TGFWEG VJG UK\G QH VJG RWDNKE UGEVQTñ EWV IQXGTPOGPV URGPFKPIñ CPF
TGFWEG VJG )QXGTPOGPVrU TQNG KP OGGVKPI FQOGUVKE FGOCPF HQT EGTVCKP IQQFU CPF
UGTXKEGUï *QYGXGTñ VJG %WDCP)QXGTPOGPV sYCU PQVwCPF UVKNN KUPrVwEQOHQTVCDNGYKVJ
C HNQWTKUJKPI ECRKVCNKUV GPENCXG QH %WDCPUñt FGURKVG VJG HCEV VJCV KV sTGNKGU QP
UGNHðGORNQ[OGPV HQT WPGORNQ[OGPV TGNKGHñ VCZ TGXGPWGñ CPF VJG KPEQTRQTCVKQP QH OQTG
%WDCPU KPVQ VJG FQNNCT GEQPQO[ïtäì #EEQTFKPI VQ QPG TGRQTVñ sVJG PWODGT QH NKEGPUGF
GPVTGRTGPGWTU KP %WDC JCU FGENKPGF CDQWV ëí RGTEGPV HTQO KVU RGCM KP ìääçñ EQKPEKFKPI
YKVJ VJG KORQUKVKQP QH KPEQOG VCZGU CPF GPHQTEGOGPV QH TGIWNCVKQPUïtäë $GECWUG
UGNHðGORNQ[OGPV KU ENQUGN[ CUUQEKCVGF YKVJ %WDCrU RQUVð5QXKGV CWUVGTKV[ OGCUWTGUñ
s=O?CP[ %WDCPU JCXG KPVGTRTGVGF VJKU VQ OGCP VJCV UGNHðGORNQ[OGPV KU VGORQTCT[ïtäê

++++OOOORRRRTTTTQQQQXXXXGGGGFFFF HHHHKKKKUUUUEEEECCCCNNNN OOOOCCCCPPPPCCCCIIIIGGGGOOOOGGGGPPPPVVVV
# PGY EGPVTCN DCPMñ VJG $CPEQ %GPVTCN FG %WDCñ YCU GUVCDNKUJGF KP ìääæ VQ QRGTCVG
YKVJ OQFGTP EGPVTCN DCPMKPI HWPEVKQPUï %WDC KORNGOGPVGF UGXGTCN UVGRU VQ OQFGTPK\G
VJG DCPMKPI U[UVGOwVJG FQOGUVKE DCPMKPI U[UVGO YCU EQORWVGTK\GFñ C ENGCTKPI
U[UVGO GUVCDNKUJGFñ CPF CWVQOCVKE VGNNGT OCEJKPGU õ#6/Uô KPUVCNNGF VJTQWIJQWV VJG
EQWPVT[ïäé

2CTV QH %WDCrU RQUVð5QXKGV CWUVGTKV[ OGCUWTGU KPENWFGF UJCTR EWVU KP IQXGTPOGPV
URGPFKPI CPF KORTQXGF HKUECN OCPCIGOGPVï 6JG UJCTRGUV EWVU QEEWTTGF KP
IQXGTPOGPVðQYPGF GPVGTRTKUGUñ FGHGPUG URGPFKPIñ CPF IQXGTPOGPV KPXGUVOGPVï %WDC
KU RJCUKPI KP VJG WUG QH UVCPFCTF KPVGTPCVKQPCN CEEQWPVKPI RTCEVKEGU KP KVU DWFIGVKPI
RTQEGUUï )QXGTPOGPVðQYPGF GPVGTRTKUGU YGTG TGQTICPK\GF CU CWVQPQOQWU WPKVU
QRGTCVKPI VJGKT QYP CEEQWPVU KPUVGCF QH UKORN[ VTCPUHGTTKPI GCTPKPIU VQ CPF FTCYKPI

åå +DKFïñ Rï èêï
åä 6JG %WDCP 9C[ñ Rï æíï
äí +DKFïñ CPF 2JKNKR 2GVGTUñ %WDCrU 0GY 'PVTGRTGPGWTUã (KXG ;GCTU QH 5OCNNð5ECNG %CRKVCNKUOñ #NGZKU

FG 6QESWGXKNNG +PUVKVWVKQPñ #WIWUV ìääåñ Rï ëï
äì #PC ,WNKC ,CVCTñ s%WDCã +U #OGTKECPw5¼ñ # $TKIJV (WVWTGñt #ETQUU VJG $QCTFñ ,WN[ð#WIWUV ëíííñ

Rï æìï
äë 2JKNKR 2GVGTUñ %WDCPU KP 6TCPUKVKQPã 6JG 2GQRNG QH %WDCrU 0GY 'EQPQO[ñ #NGZKU FG 6QESWGXKNNG

+PUVKVWVKQPñ /CTEJ ìäääñ Rï êï
äê #PC ,WNKC ,CVCTñ s%WDCã +U #OGTKECPw5¼ñ # $TKIJV (WVWTGñt #ETQUU VJG $QCTFñ ,WN[ð#WIWUV ëíííñ

Rï æí
äé %GPVTCN $CPM QH %WDCñ s%WDCP $CPMKPI CPF (KPCPEKCN 5[UVGOñt DTKGHKPI FQEWOGPVñ #RTKN ìäääï



êðìç

EGPVTCNN[ RNCPPGF TGUQWTEGU HTQO VJG )QXGTPOGPVïäè &GETGG .CY äë QH ìäää CKOU VQ
KPETGCUG VTCPURCTGPE[ KP EGPVTCN IQXGTPOGPV RNCPPKPI CPF VJG OCPCIGOGPV QH RWDNKE
HKPCPEGUñäç DWV QPN[ NKOKVGF RTQITGUU TGRQTVGFN[ JCU DGGP CEJKGXGF VQ FCVGïäæ

4GRQTVGF FGHGPUG URGPFKPI YCU EWV D[ QPGðVJKTF DGVYGGP ìääí CPF ìääåï %WDC
KPETGCUKPIN[ JCU VWTPGF VQ HQTGKIP KPXGUVQTU õUGG VJG FKUEWUUKQP QH HQTGKIP KPXGUVOGPV
DGNQYô VQ TGDWKNF VJG GEQPQOKE KPHTCUVTWEVWTGïäå

&KTGEV VCZCVKQPñ NCTIGN[ CDQNKUJGF UKPEG ìäçæñYCU TGKPVTQFWEGF KP ìääé VQ JGNR TGFWEG
VJG HKUECN FGHKEKV ECWUGF D[ VJG NQUU QH 5QXKGV GEQPQOKE CUUKUVCPEGïää 6JG 6CZ 5[UVGO
.CY õ.CY0WODGT æêô QH ìääé UGV QWV VJG IGPGTCN VCZCVKQP U[UVGOï $GIKPPKPI KP ìääçñ
UGNHðGORNQ[GF KPFKXKFWCNU YGTG TGSWKTGF VQ RC[ KPEQOG VCZâ VJG %WDCP )QXGTPOGPV
UVGRRGF WR GPHQTEGOGPV QH VCZ TGIWNCVKQPU KP ìääæïìíí 0GY VCZGUñ WUGT EJCTIGUñ CPF
RTKEG KPETGCUGU QP PQPGUUGPVKCN IQQFU KORTQXGF VJG )QXGTPOGPVrU ECRKVCN CEEQWPV
CPF JGNRGF TGFWEG GZEGUU NKSWKFKV[ KP VJG GEQPQO[ïìíì #OQPI VJQUG PGY VCZGU CPF
PGY WUGT EJCTIGUñ VJG %WDCP )QXGTPOGPV KORQUGFñ DGIKPPKPI KP ìääéñ PQOKPCN
EJCTIGU HQT EGTVCKP RTGXKQWUN[ HTGG IQXGTPOGPVðRTQXKFGF UGTXKEGU UWEJ CU UEJQQN
OGCNU CPF XKVCOKP UWRRNGOGPVUñìíë CU YGNN CU NGXKGU QP RTGXKQWUN[ WPVCZGF EQPUWOGT
IQQFU UWEJ CU VQDCEEQ CPF CNEQJQNKE DGXGTCIGUï 4GCN GUVCVG TGPVCN RTQRGTV[ YCU
NGICNK\GF KP ìääæñ ETGCVKPI C PGY UQWTEG QH VCZ TGXGPWGïìíê 0GXGTVJGNGUUñ FGURKVG VJG
ETKUKU ECWUGF D[ VJG NQUU QH 5QXKGV GEQPQOKE CUUKUVCPEGñ %WDC FKF PQV TGFWEG VJG JKIJ
RTKQTKV[ CUUKIPGF VQ DCUKE UQEKCN URGPFKPIï *GCNVJ URGPFKPI TGOCKPGF CNOQUV EQPUVCPV
KP RGUQ VGTOUñ GFWECVKQP URGPFKPI FGENKPGF OCTIKPCNN[ñ CPF UQEKCN UGEWTKV[ RC[OGPVU
KPETGCUGF DGVYGGP ìäåä CPF ìääåïìíé

((((QQQQTTTTGGGGKKKKIIIIPPPP VVVVTTTTCCCCFFFFGGGG CCCCPPPPFFFF CCCCKKKKFFFF
6JG FKUUQNWVKQP QH VJG 5QXKGV DNQE HQTEGF %WDC VQ HKPF PGY GZRQTV OCTMGVUï 5QOG åí
RGTEGPV QH VQVCN %WDCP VTCFG KP ìäåä YCU YKVJ UQEKCNKUV EQWPVTKGUâ %WDCrU VTCFG YKVJ
VJQUG HQTOGTN[ UQEKCNKUV EQWPVTKGU FGENKPGF VQ ìë RGTEGPV D[ ìääéïìíè 6JG %WDCP
)QXGTPOGPV VQQM UVGRU VQ DGVVGT KPVGITCVG %WDC KPVQ VJG INQDCN GEQPQO[ VJTQWIJ
KPETGCUGF RCTVKEKRCVKQP KP TGIKQPCN VTCFG CTTCPIGOGPVUï %WDCrU RCTVKEKRCVKQP KU
TGUVTKEVGF VQ VTCFG CPF GEQPQOKE QTICPK\CVKQPU PQV UWDLGEV VQ C 7ï5ï XGVQï 6JWUñ %WDC KU
GZENWFGF HTQO VJG 1#5ñ VJG +PVGTð#OGTKECP &GXGNQROGPV $CPMñ CPF VJG PGIQVKCVKQPU
QP VJG (TGG 6TCFG #TGC QH VJG #OGTKECUï *QYGXGTñ %WDC YCU C HQWPFKPI OGODGT QH
VJG #UUQEKCVKQP QH %CTKDDGCP 5VCVGUñ CPF LQKPGF VJG .CVKP #OGTKECP +PVGITCVKQP

äè '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï æêï
äç '%.#%ñ .C 'XQNWEKÀP 'EQPÀOKEC FWTCPVG ìäääñ RRï éðèï
äæ 7ï5ïð%WDCP 6TCFG CPF 'EQPQOKE %QWPEKNñ +PEïñ s#VVQTPG[ )GPGTCN 4GRQTVU èñåíí %CUGU QH

%QTTWRVKQP KP ëíííñt 'EQPQOKE '[G QP %WDCñ ,CPï ìðæñ ëííìñ Rï èï
äå '+7ñ %QWPVT[ 2TQHKNGã %WDCñ ìäääðëíííñ RRï ìçðìæï
ää '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï çäâ CPF '+7ñ %QWPVT[ 2TQHKNGã %WDCñ ìäääðëíííñ Rï ëäï
ìíí 2JKNKR 2GVGTUñ %WDCrU 0GY 'PVTGRTGPGWTUã (KXG ;GCTU QH 5OCNNð5ECNG %CRKVCNKUOñ #NGZKU FG

6QESWGXKNNG +PUVKVWVKQPñ #WIWUV ìääåñ Rï éï
ìíì '+7ñ %QWPVT[ 2TQHKNGã %WDCñ ìäääðëíííñ RRï ìçðìæï
ìíë +CP ,GHHTKGUñ # )WKFG VQ 'EQPQOKGU KP 6TCPUKVKQPñ õ.QPFQPã 4QWVNGFIGñ ìääçôï
ìíê '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï ææï
ìíé +DKFïñ VCDNG #ïæâ CPF '+7ñ %QWPVT[ 2TQHKNGã %WDCñ ìäääðëíííñ RRï ìçðìæï
ìíè '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï åíï



êðìæ

#UUQEKCVKQP õ.#+#ô KP ìäääïìíç %WDCYCU ITCPVGF QDUGTXGT UVCVWU CV OGGVKPIU DGVYGGP
VJG 'WTQRGCP 7PKQP õ'7ô CPF VJG #HTKECPñ %CTKDDGCPñ CPF 2CEKHKE õ#%2ô EQWPVTKGU
RWTUWCPV VQ PGIQVKCVKQPU HQT C PGY RTGHGTGPVKCN VTCFG CTTCPIGOGPV õVJG %QVQPQW
%QPXGPVKQPô VQ TGRNCEG VJG .QO¸ %QPXGPVKQPïìíæ %WDC JCU UQWIJV KPETGCUGF
RCTVKEKRCVKQP KP .CVKP #OGTKECP TGIKQPCN VTCFKPI ITQWRU UWEJ CU VJG %CTKDDGCP
%QOOWPKV[ õ%#4+%1/ô CPF VJG 5QWVJGTP %QOOQP /CTMGV õ/GTEQUWTôñ YJKEJ
KPENWFGU #TIGPVKPCñ $TC\KNñ 2CTCIWC[ñ CPF 7TWIWC[ïìíå

%WDCP VCTKHHU CTG UWDLGEV VQ 961 FKUEKRNKPGUñ YJKEJ FKUVKPIWKUJ DGVYGGP
OQUVðHCXQTGFðPCVKQP õ/(0ô TCVGU CPF QVJGT VCTKHH TCVGUï %WDCP /(0 VCTKHH TCVGU CTG
CRRNKGF VQ KORQTVU HTQO KVU NCTIGUV VTCFKPI RCTVPGTUñ KPENWFKPI %CPCFC CPF ,CRCPï
(QNNQYKPI VCTKHH TGFWEVKQPU KP ìääæñ %WDCrU UKORNG CXGTCIG IGPGTCN VCTKHH YCU ìçïä
RGTEGPV CF XCNQTGO õFQYP HTQO èìïè RGTEGPV KP ìääíô YKVJ C OCZKOWO TCVG QH éí
RGTEGPVñ XGTUWU CP CXGTCIG/(0 VCTKHH QH ìíïæ RGTEGPV õFQYP HTQO ìæ RGTEGPV KP ìääíô
YKVJ C OCZKOWO TCVG QH êí RGTEGPVï #U C OGODGT QH .#+#ñ %WDC CHHQTFU RTGHGTGPVKCN
VCTKHH TCVGU õDGNQY /(0 TCVGUô VQ EGTVCKP NGUUðFGXGNQRGF .CVKP #OGTKECP OGODGTUï
%WDC CNUQ CHHQTFU RTGHGTGPVKCN VCTKHH TCVGU VQ EGTVCKP FGXGNQRKPI EQWPVTKGU RWTUWCPV VQ
VJG )NQDCN 5[UVGO QH 6TCFG 2TGHGTGPEGU õ)562ôïìíä %WDC DGPGHKVU HTQO TGFWEGF FWVKGU
WPFGT VJG )GPGTCNK\GF 5[UVGO QH 2TGHGTGPEGU HTQO VJG '7ñ #WUVTCNKCñ $WNICTKCñ
%CPCFCñ VJG %\GEJ 4GRWDNKEñ *WPICT[ñ ,CRCPñ 0GY <GCNCPFñ 0QTYC[ñ 2QNCPFñ CPF
5YKV\GTNCPFïììí

# ìääë %QPUVKVWVKQPCN COGPFOGPV GPFGF VJG %WDCP )QXGTPOGPVrU OQPQRQN[ QP
KORQTVUñ CPF PQY JWPFTGFU QH IQXGTPOGPVðQYPGF DWV FGEGPVTCNK\GF HKTOU õYKVJ VJG
FGUKIPCVKQP s5ï#ït CHVGT VJGKT PCOGUô CTG NKEGPUGF VQ KORQTVï 'ZRQTVU VTCFKVKQPCNN[ YGTG
ECTTKGF QWV GZENWUKXGN[ D[ IQXGTPOGPVðQYPGF GPVGTRTKUGUñ CU RCTV QH VJG)QXGTPOGPVrU
GHHQTVU VQ QDVCKP JCTFðEWTTGPE[ TGUGTXGUñ GURGEKCNN[ KP VJG ECUG QH CITKEWNVWTGïììì

*QYGXGTñ HQTGKIP RTKXCVG KPVGTGUVU CTG ICKPKPI CP KPETGCUKPI TQNG KP VJKU CEVKXKV[ï 'ZRQTV
RTQOQVKQP KU VJG IQCN QH &GETGG .CYU 0Qï ææ CPF ìçèñììë YJKEJ CNNQY LQKPV XGPVWTG
CTTCPIGOGPVU DGVYGGP HQTGKIP HKTOU CPF %WDCP IQXGTPOGPVðQYPGF

ìíç.#+# õCNUQ MPQYP CU VJG#UUQEKCVKQP HQT .CVKP#OGTKECP +PVGITCVKQPñ QT #.#&+ôYCU GUVCDNKUJGF KP
ìäåí VQ RTQOQVG TGIKQPCN GEQPQOKE EQQRGTCVKQPï 6JG ìì QTKIKPCN .#+#OGODGTUYGTGã #TIGPVKPCñ $QNKXKCñ
$TC\KNñ %JKNGñ %QNQODKCñ 'EWCFQTñ /GZKEQñ 2CTCIWC[ñ 2GTWñ 7TWIWC[ñ CPF 8GPG\WGNCï %WDC DGECOG VJG
ìëVJ .#+# OGODGT KP 0QXGODGT ìääåï #.#&+ YGDUKVGñ CV JVVRãîîYYYïCNCFKïQTIñ TGVTKGXGF QP ,CPï åñ
ëííìï

ìíæ %WDC UWDUGSWGPVN[ YKVJFTGY KVU CRRNKECVKQP VQ LQKP VJG PGY RCTVPGTUJKR DGVYGGP VJG '7 CPF VJG
#%2 UVCVGU DGECWUG QH C FKURWVG YKVJ VJG '7 QXGT TGSWKTGOGPVU QP JWOCP TKIJVU CPF VJG TWNG QH NCYï
#NVJQWIJ %WDCrU FKURWVG YKVJ VJG '7 TGOCKPU WPTGUQNXGF CU QH VJKU YTKVKPIñ %WDC YCU CFOKVVGF CU C HWNN
#%2 OGODGT KP &GEGODGT ëíííï 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ s%WDC 9KVJFTCYU $KF VQ ,QKP
'7ð#%2 2CEVñt OGUUCIG TGHGTGPEG 0Qï ëèæìñ RTGRCTGF D[ 7ï5ï /KUUKQP VQ VJG 'WTQRGCP 7PKQPñ $TWUUGNUñ
#RTKN ëåñ ëíííñ CPF s#%2 )TQWR #FOKVU %WDC CU /GODGTñt 4GWVGTUñ &GEï ìéñ ëíííï

ìíå s%WDCð%#4+%1/ 6TCFG #ITGGOGPV %QOKPIñt %CTKDDGCP 0GYU #IGPE[ñ ,WPG åñ ëíííâ CPF
s%WDC *QRGU VQ 5KIP 6TGCV[ YKVJ /GTEQUWTñt 9CNN 5VTGGV ,QWTPCNñ &GEï ëäñ ëíííñ Rï #çï

ìíä 6JG )562 YCU GUVCDNKUJGF D[ FGXGNQRKPI EQWPVTKGU VQ RTQXKFG RTGHGTGPVKCN VTCFKPI DGVYGGP CPF
COQPI RCTVKEKRCVKPI EQWPVTKGUï )TQWR QH ææ YGDUKVGñ CV JVVRãîîYYYïIææïQTIîKPFGZïJVONñ TGVTKGXGF ,CPï
èñ ëííìï

ììí )QXGTPOGPV QH %WDCñ %GPVGT HQT 'ZRQTV 2TQOQVKQPñ CV JVVRãîîYYYïKPHQEGZïEWîEGRGEîKPIî
HTAKPHQïJVO TGVTKGXGF ,CPï ëñ ëííìï

ììì 9KNNKCO #ï /GUUKPCñ 'ZGEWVKXG %QQTFKPCVQTñ +PVGTPCVKQPCN #ITKEWNVWTCN 6TCFG CPF &GXGNQROGPV
%GPVGTñ 7PKXGTUKV[ QH (NQTKFCâ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìëñ ëíííñ VTCPUETKRVñ Rï èìäï

ììë 6JGUG %WDCP NCYU CTG TGRTQFWEGF KP '%.#%ñ .C 'EQPQO¼C %WDCPCñ RRï éìå CPF éèíï



êðìå

GPVGTRTKUGUñ KPFWUVTKCN RCTMUñ CPF HTGG VTCFG \QPGU õ(6<Uôñ FKUEWUUGF KP OQTG FGVCKN
DGNQYï

(KIWTGU êðç CPF êðæ UJQY %WDCrU NGCFKPI VTCFG RCTVPGTU KP ìääåï 4WUUKC TGOCKPGF
%WDCrU NCTIGUV UKPING GZRQTV FGUVKPCVKQPñ TGEGKXKPI ëè RGTEGPV QH %WDCrU GZRQTV XCNWG
VJCV [GCTâ JQYGXGTñ UKPEG ìääí HQTOGT 5QXKGV DNQE EQWPVTKGU CEEQWPVGF HQT C FGENKPKPI
UJCTG QH %WDCrU VQVCN VTCFGïììê 5WICT CPF UWICT RTQFWEVU õOQNCUUGU CPF JQPG[ô
EQORTKUGF QXGT äè RGTEGPV QH %WDCP GZRQTVU VQ 4WUUKCï 'WTQRG YCU %WDCrU VQR GZRQTV
OCTMGV KP ìääåâ VJG 0GVJGTNCPFUñ 5RCKPñ CPF (TCPEG VQIGVJGT CEEQWPVGF HQT ëç
RGTEGPV QH %WDC GZRQTVUï %CPCFC YCU %WDCrU VJKTF NGCFKPI GZRQTV OCTMGV CHVGT 4WUUKC
CPF VJG 0GVJGTNCPFUï %WDCrU OCKP GZRQTV VQ DQVJ VJG 0GVJGTNCPFU CPF %CPCFC YCU
PKEMGNñ YJKNG GZRQTVU VQ 5RCKP CPF (TCPEG YGTG OCKPN[ HQQF RTQFWEVUï

0GCTN[ QPGðVJKTF QH %WDCrU ìääå KORQTVU QTKIKPCVGF KP VJTGG 'WTQRGCP
EQWPVTKGUw5RCKPñ (TCPEGñ CPF +VCN[ï %WDC KORQTVGF C YKFG TCPIG QH RTQFWEVU HTQO
5RCKPñ YJKNG QXGT QPGðJCNH QH KORQTVU HTQO (TCPEG YGTG HQQF RTQFWEVU õRTKOCTKN[
YJGCVôï 8GPG\WGNC YCU %WDCrU UGEQPF NGCFKPI KORQTV RTQXKFGT HQNNQYKPI 5RCKPâ
RGVTQNGWORTQFWEVU OCFG WROQTG VJCP äí RGTEGPV QH %WDCrU KORQTVU HTQO8GPG\WGNCï
%JKPC CPF 4WUUKC YGTG %WDCrU æVJ CPF äVJ NGCFKPI UQWTEGU QH KORQTVUñ TGURGEVKXGN[ñ KP
ìääåï %WDCrU VQR GZRQTV EQOOQFKVKGU KP ìääå YGTG UWICTñ PKEMGNñ VQDCEEQñ UJGNNHKUJñ
OGFKECN RTQFWEVUñ EKVTWUñ CPF EQHHGG õHKIWTG êðåôñ YJKNG VQR KORQTVU KP ìääå YGTG
RGVTQNGWOñ HQQFñ OCEJKPGT[ñ CPF EJGOKECNU õHKIWTG êðäôï %WDC TGEGKXGF DKNCVGTCN CPF
OWNVKNCVGTCN CKF FWTKPI VJG ìääíUâ JQYGXGTñ VJKU GEQPQOKE CKF YCU XGT[ UOCNN YJGP
EQORCTGF YKVJ 5QXKGV GEQPQOKE CUUKUVCPEGï +P ìääæñ %WDC TGEGKXGF ùêë OKNNKQP KP
QHHKEKCN DKNCVGTCN FGXGNQROGPV CUUKUVCPEGñ OCKPN[ HTQO 5RCKPñ (TCPEGñ %CPCFCñ +VCN[ñ
CPF )GTOCP[ñ CPF ùêè OKNNKQP QH QHHKEKCN OWNVKNCVGTCN FGXGNQROGPV CUUKUVCPEG OCKPN[
HTQO 7PKVGF 0CVKQPU CIGPEKGUï 6JG 7ï5ï )QXGTPOGPV TGRQTVGF VJCV UKPEG ìääëñ VJG
7PKVGF 5VCVGU JCU DGGP VJG NCTIGUV FQPQT QH JWOCPKVCTKCP CUUKUVCPEG VQ %WDCñ CPF JCU
NKEGPUGF OQTG VJCP ùëëæ OKNNKQP KP JWOCPKVCTKCP FQPCVKQPU QH OGFKEKPGU CPF OGFKECN
GSWKROGPV HQT %WDCïììé

((((QQQQTTTTGGGGKKKKIIIIPPPP KKKKPPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV
6JG PGGF HQT GZVGTPCN HKPCPEKPI VQ OQFGTPK\G VJG FQOGUVKE GEQPQO[ CPF VQ JGNR QHHUGV
VJG YKVJFTCYCN QH 5QXKGV GEQPQOKE CUUKUVCPEG YCU C MG[ TGCUQP DGJKPF VJG %WDCP
)QXGTPOGPVrU FGEKUKQP VQ NKDGTCNK\G KVU HQTGKIP KPXGUVOGPV TGIKOGïììè 6JG %WDCP
EQPUVKVWVKQP YCU COGPFGF KP ìääë VQ RTQXKFGñ COQPI QVJGT VJKPIUñ HQT VJG UCNG QH
IQXGTPOGPVðQYPGF RTQRGTV[ VQ HQTGKIP KPXGUVQTU CPF VQ TGEQIPK\G RTQRGTV[
QYPGTUJKR TKIJVU QH VJGUG PGY HQTOU QH RTQRGTV[ QYPGTUJKRïììç

ììê %GPVTCN +PVGNNKIGPEG #IGPE[ñ *CPFDQQM QH 6TCFG 5VCVKUVKEUñ ìäääñ HQWPF CV +PVGTPGV CFFTGUU
JVVRãîîYYYïQFEKïIQXñ TGVTKGXGF /C[ ëèñ ëíííï

ììé '+7ñ %QWPVT[ 2TQHKNGã %WDCñ ìäääðëíííñ Rï ëåñ CPF 7ï5ï &GRCTVOGPV QH 5VCVGñ s%WDCã
*WOCPKVCTKCP #UUKUVCPEGñt CV JVVRãîîYYYïUVCVGïIQXîYYYîTGIKQPUîYJCîEWDCîJWOCPKACKFïJVONñ
TGVTKGXGF 0QXï ëèñ ëíííï

ììè '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï ìéï
ììç )QXGTPOGPV QH %WDCñ 0CVKQPCN #UUGODN[ñ s(QTGKIP +PXGUVOGPV .CYñt TGRTQFWEGF KP '%.#%ñ .C

'EQPQO¼C %WDCPCñ Rï éìæï
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FFiigguurree 33--66
CCuubbaa:: EExxppoorrttss ttoo lleeaaddiinngg ppaarrttnneerrss,, bbyy sshhaarree,, 11999988

Source: CIA, Handbook of Trade Statistics, 1999.

Percent

Other (29%)

Japan(2%)

France (3%)

China (5%)

Spain (8%)
Canada (13%)

Netherlands (15%)

Russia (25%)

FFiigguurree 33--77
CCuubbaa:: IImmppoorrttss ffrroomm lleeaaddiinngg ppaarrttnneerrss,, bbyy sshhaarree,, 11999988

Source: CIA, Handbook of Trade Statistics, 1999.

Percent

Other (35%)

China (4%)

Italy (6%)

Mexico (8%)
France (8%)

Canada (9%)

Venezuela (13%)

Spain (17%)
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FFiigguurree 33--88
CCuubbaa:: EExxppoorrttss ooff lleeaaddiinngg pprroodduuccttss,, bbyy sshhaarree,, 11999988

Source: CIA, Handbook of Trade Statistics, 1999.

Percent

Other (14%)

Medical products (2%)

Fruit (3%)

Fish (7%)

Tobacco (10%)

Nickel (22%)

Sugar, molasses, honey (42%)

FFiigguurree 33--99
CCuubbaa:: IImmppoorrttss ffrroomm lleeaaddiinngg pprroodduuccttss,, bbyy sshhaarree,, 11999988

Source: CIA, Handbook of Trade Statistics, 1999.

Percent

Other (4%)
Transportation equipment (5%)

Consumer goods (7%)

Chemicals (8%)

Semifinished goods (14%)

Food products (19%)

Fuels (21%)

Machinery (22%)



êðëì

0GY HQTGKIP KPXGUVOGPV TGIWNCVKQPU YGTG RTQXKFGF D[ &GETGG .CY ææ QH ìääèñ YJKEJ
GUVCDNKUJGF EGTVCKP IWCTCPVGGU CICKPUV GZRTQRTKCVKQP QH CUUGVU CPF CNNQYGFñ COQPI
QVJGT VJKPIUñ HQTGKIP HKTOU VQ VTCPUHGT RTQHKVU CDTQCFï +PXGUVOGPV YCU CNNQYGF KP CNN
UGEVQTU QH VJG %WDCP GEQPQO[ GZEGRV GFWECVKQPñ JGCNVJ ECTGñ CPF FGHGPUGïììæ &GETGG
.CY ææ YCU C UGNGEVKXG QRGPKPI VQ HQTGKIP KPXGUVOGPVw%WDCP )QXGTPOGPV
CWVJQTKVKGU EQPVKPWG VQ UGNGEV KPXGUVOGPV RTQLGEVU CPF HQTGKIP RCTVPGTUï #EEQTFKPI VQ
%WDCP CWVJQTKVKGUñ RTQLGEVU OWUV OGGV QPG QT OQTG QH VJG HQNNQYKPI ETKVGTKCã

1 RTQXKFG ECRKVCN HQT VJG %WDCP GEQPQO[â

1 VTCPUHGT VGEJPQNQI[ VQ %WDCâ QT

1 DTKPI PGY OCTMGVU HQT %WDCP IQQFU CPF UGTXKEGU QT EQPVTKDWVG VQ
FGXGNQROGPV QH VJG %WDCP VQWTKUO UGEVQTïììå

&GETGG .CY ææ CNUQ CNNQYU HQTGKIP RCTVPGTU VQ UGNN VJGKT UJCTGU QH VJG KPXGUVOGPVñ DWV
QPN[ VQ RWTEJCUGTU CRRTQXGF D[ VJG %WDCP RCTVPGTï 1VJGT RTQXKUKQPU QH &GETGG .CY
ææñ KPENWFKPI OQTG FGVCKNGF FKUEWUUKQPU QH LQKPV XGPVWTGU CPF NCDQT TGHQTOUñ CTG
FKUEWUUGF KP OQTG FGVCKN DGNQYï

+P CFFKVKQP VQ VJG RTQXKUKQPU QH &GETGG .CY ææñ &GETGG .CY åí QH ìääç RTQXKFGF
CFFGF RTQVGEVKQP HQT HQTGKIP KPXGUVQTUï (QTGKIP KPXGUVQTU CTG RGTOKVVGF VQ PGIQVKCVG
CFFKVKQPCN KPXGUVOGPV RTQVGEVKQPU QT RTQXKUKQPU KP DKNCVGTCN CEEQTFU YKVJ VJG %WDCP
)QXGTPOGPVñ KPENWFKPI RTQVGEVKQP CICKPUV WPTGCUQPCDNG GZRTQRTKCVKQPïììä %WDC JCU
UKIPGF UWEJ DKNCVGTCN RTQVGEVKQP CITGGOGPVU YKVJ éè EQWPVTKGU CU QH GCTN[ ëíííñ CPF
JCU PGIQVKCVGF VCZ CITGGOGPVU YKVJ C PWODGT QH KVU EWTTGPV VTCFG CPF KPXGUVOGPV
RCTVPGTU VQ CXQKF FQWDNG VCZCVKQPïìëí

&CVC QP HQTGKIP KPXGUVOGPV KP %WDC KU FKHHKEWNV VQ QDVCKPï 6JG %WDCP )QXGTPOGPV
RTQXKFGU QPN[ NKOKVGF ECRKVCN CEEQWPVU FCVCï /QTGQXGTñ 7ï5ï GEQPQOKE UCPEVKQPU CPFñ
KP RCTVKEWNCTñ VJG VJTGCV QH 7ï5ï NGICN CEVKQP RWTUWCPV VQ VJG ìääç *GNOUð$WTVQP #EV
õ%WDCP .KDGTV[ CPF &GOQETCVKE 5QNKFCTKV[ #EVôìëìOC[ GPEQWTCIG HQTGKIP KPXGUVQTU PQV
VQ TGRQTV CNN QH VJGKT HKPCPEKCN CEVKXKVKGU KP %WDCïìëë #EEQTFKPI VQ QPG YKVPGUU CV VJG
%QOOKUUKQPrU JGCTKPI HQT VJKU KPXGUVKICVKQPñ s=O?CP[ HQTGKIP GZGEWVKXGU CTG GZVTGOGN[
YCT[ QH FKUEWUUKPI VJGKT DWUKPGUU =KP %WDC?ñ GURGEKCNN[ YKVJ CP#OGTKECPt KP NKIJV QH VJG
GZVTCVGTTKVQTKCN TGCEJ QH 7ï5ï GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDCïìëê 6JG %WDCP
)QXGTPOGPV TGRQTVGFN[ JCU KORNGOGPVGF C PWODGT QH FGHGPUKXG CFOKPKUVTCVKXG
OGCUWTGU KP TGURQPUG VQ 7ï5ï UCPEVKQPUñ CPF TGRQTVGFN[ JCU EGCUGF RWDNKUJKPI NKUVU QH
CRRTQXGF HQTGKIP KPXGUVOGPV RTQLGEVU VQ RTQVGEV KPXGUVQTUïìëé

ììæ %WDCP QHHKEKCNU GZRNCKPGF VJCVñ DGECWUG %WDC RTQXKFGU WPKXGTUCN GFWECVKQP CPF JGCNVJ ECTGñ
HQTGKIP KPXGUVOGPV KP VJQUG UGEVQTU KU PQV FGUKTGFï 75+6% UVCHH KPVGTXKGY YKVJ /CTVC .QOCUñ /KPKUVGT QH
(QTGKIP +PXGUVOGPV CPF 'EQPQOKE %QQRGTCVKQPñ *CXCPCñ ,WN[ ìäñ ëíííï

ììå +DKFï
ììä )QXGTPOGPV QH %CPCFCñ /KPKUVT[ QH (QTGKIP #HHCKTUñ %WDCã # )WKFG HQT %CPCFKCP $WUKPGUUGUñ

Rï êëï
ìëí '%.#%ñ %WDCã 'XQNWEKÀP 'EQPÀOKEKC FWTCPVG ìäääñ Rï éâ CPF )QXGTPOGPV QH %CPCFCñ/KPKUVT[

QH (QTGKIP #HHCKTUñ %WDCã # )WKFG HQT %CPCFKCP $WUKPGUUGUñ Rï êêï
ìëì 6JG *GNOUð$WTVQP #EV KU FKUEWUUGF KP OQTG FGVCKN KP EJCRVGT ëï
ìëë '+7ñ %QWPVT[ 2TQHKNGã %WDCñ ìäääðëíííñ Rï ëåï
ìëê 2JKNKR 2GVGTUñ (QTGKIP +PXGUVOGPV KP %WDCñ #NGZKU FG 6QESWGXKNNG +PUVKVWVKQPñ /CTEJ ìäääñ Rï ëï
ìëé)QXGTPOGPV QH %CPCFCñ /KPKUVT[ QH (QTGKIP #HHCKTUñ %WDCã # )WKFG HQT %CPCFKCP $WUKPGUUGUñ

Rï êçï



êðëë

4GEGPV RTGUU TGRQTVU JCXG FGUETKDGF C ùèíí OKNNKQP (TCPEQð5RCPKUJ LQKPV XGPVWTG
RWTEJCUG QH QPGðJCNH QH VJG %WDCP VQDCEEQ EQORCP[ *CDCPQUñ CPF C ùìèí OKNNKQP
KPXGUVOGPV KP VJG %WDCP EGOGPV KPFWUVT[ D[ C 5RCPKUJ EQORCP[ïìëè %WOWNCVKXG
HQTGKIP FKTGEV KPXGUVOGPV õ(&+ô KP %WDC TGRQTVGFN[ VQVCNGF CRRTQZKOCVGN[ ùë DKNNKQP
FWTKPI ìääíðääñ çí RGTEGPV QH YJKEJ YCU HTQO %CPCFC CPF /GZKEQïìëç 6JGUG (&+
KPHNQYU CTG KPUKIPKHKECPV EQORCTGF YKVJ VJG OCUUKXG UWDUKFKGU %WDC GPLQ[GF HTQO VJG
5QXKGV DNQE EQWPVTKGUï

&GURKVG VJG RTQXKUKQPU QH &GETGG .CY ææñ UQOG HQTGKIP KPXGUVQTU EQORNCKP VJCV %WDCrU
KPXGUVOGPV TGIKOG TGOCKPU TGUVTKEVKXGï (QTGKIP KPXGUVQTU EQORNCKP VJCV %WDCrU
KPXGUVOGPV CRRTQXCN RTQEGUU KU VKOG EQPUWOKPI CPF KPXQNXGU PWOGTQWU DWTGCWETCVKE
JWTFNGUïìëæ 1PG TGEGPV TGRQTV EKVGU %WDCrU /KPKUVGT QH (QTGKIP +PXGUVOGPV CU UVCVKPI
VJCV %WDC KU sDGKPI OQTG UGNGEVKXG =KP EJQQUKPI HQTGKIP KPXGUVQTU? DGECWUG VJG
GEQPQOKE EQPFKVKQPU QH VJG EQWPVT[ JCXG KORTQXGFïtìëå &KURWVG CTDKVTCVKQP KU CPQVJGT
UQWTEG QH EQORNCKPVUï 7PFGT %WDCP NCYñ FKURWVGU CTG UWRRQUGF VQ DG TGUQNXGF D[
%WDCrU (QTGKIP 6TCFG #TDKVTCVKQP %QWTVñ DWV VJCV RTQEGUU TGRQTVGFN[ JCU HCNNGP KPVQ
FKUWUG DGECWUG QH EQPEGTPU CDQWV VJG KPFGRGPFGPEG QH VJG CTDKVTCVQTUï ,QKPV XGPVWTG
CITGGOGPVU YKVJ %WDC ECP URGEKH[ FKURWVG TGUQNWVKQP RTQEGFWTGU QH VJG +PVGTPCVKQPCN
%JCODGT QH %QOOGTEG õYJKEJ %WDC LQKPGF KP ìääåô QT QVJGT OGEJCPKUOU WPFGT VJG
7PKVGF 0CVKQPU #TDKVTCVKQP 4WNGUïìëä

,,,,QQQQKKKKPPPPVVVV XXXXGGGGPPPPVVVVWWWWTTTTGGGG QQQQRRRRGGGGTTTTCCCCVVVVKKKKQQQQPPPPUUUUïïïï &GETGG .CY ææ RTQXKFGU HQT VJTGG FKHHGTGPV HQTOU QH
KPXGUVOGPVñ CNN QH YJKEJ KPXQNXG UQOG HQTOQH RCTVPGTUJKR QT EQQRGTCVKQPYKVJ C %WDCP
IQXGTPOGPV GPVKV[wC LQKPV XGPVWTGñ YJKEJ KU C HTGGðUVCPFKPI EQTRQTCVKQP YKVJ UJCTG
ECRKVCNâ CP KPVGTPCVKQPCN GEQPQOKE CUUQEKCVKQP EQPVTCEVñ YJKEJ RTQXKFGU HQT LQKPV
CEVKXKVKGU YKVJQWV VJG ETGCVKQP QH C UGRCTCVG NGICN GPVKV[â CPF C EQTRQTCVKQP YKVJ VQVCNN[
HQTGKIP ECRKVCNñ YJKEJ QRGTCVGU KP RCTVPGTUJKR YKVJ VJG %WDCP )QXGTPOGPV WUKPI
KPXGUVOGPV ECRKVCN RTQXKFGF UQNGN[ D[ VJG HQTGKIP EQORCP[ïìêí #EEQTFKPI VQ C
%CPCFKCP DWUKPGUU IWKFGñ sXKTVWCNN[ GXGT[ CURGEV QH LQKPV XGPVWTGU KU PGIQVKCDNGïtìêì

9JKNG &GETGG .CY ææ RGTOKVU ìííðRGTEGPV YJQNN[ HQTGKIPðQYPGF KPXGUVOGPVUñ QPN[
QPG UWEJ KPXGUVOGPV JCU QEEWTTGF VQ FCVGwC RTQLGEV YKVJ C 2CPCOCPKCPðDCUGF
EQORCP[ KP EQPLWPEVKQP YKVJ )GTOCP CPF +UTCGNK GSWKROGPV RTQFWEGTU VQ DWKNF C ùìè
OKNNKQP VJGTOCN RQYGT RNCPV QP %WDCrU +UNG QH ;QWVJwCPF VJCV RTQLGEV KU VQ TGXGTV VQ VJG
%WDCP )QXGTPOGPV YKVJKP é CPF QPGðJCNH [GCTU WPFGT VJG EQWPVT[rU

ìëè 2CUECN (NGVEJGTñ s*CXCPC 5GGMU VQ 5QQVJG (QTGKIP +PXGUVQTU 1XGT 2TQRGTV[ /GCUWTGñt (KPCPEKCN
6KOGUñ ,WN[ ìåñ ëíííï

ìëç 6JCV GUVKOCVG KU KP NKPG YKVJ C TGEGPV RTGUU TGRQTV QH ùéïê DKNNKQP QH HQTGKIP KPXGUVOGPV KP %WDC
VJTQWIJ ìäääñ OQTG VJCP JCNH QH YJKEJ JCF DGGP FGNKXGTGFï +DKFï

ìëæ)QXGTPOGPV QH %CPCFCñ /KPKUVT[ QH (QTGKIP #HHCKTUñ %WDCã # )WKFG HQT %CPCFKCP $WUKPGUUGUñ
Rï ëèï

ìëå /CTVC .QOCUñ /KPKUVGT QH (QTGKIP +PXGUVOGPV CPF 'EQPQOKE %QQRGTCVKQPñ SWQVGF KP 2CUECN
(NGVEJGTñ s*CXCPC 5GGMU VQ 5QQVJG (QTGKIP +PXGUVQTU 1XGT 2TQRGTV[ /GCUWTGñt (KPCPEKCN 6KOGUñ ,WN[ ìåñ
ëíííï

ìëä)QXGTPOGPV QH %CPCFCñ /KPKUVT[ QH (QTGKIP #HHCKTUñ %WDCã # )WKFG HQT %CPCFKCP $WUKPGUUGUñ
Rï êêï

ìêí +DKFïñ Rï ëèï
ìêì +DKFïñ Rï éè



êðëê

sDW[ðQYPðQRGTCVGðVTCPUHGTt LQKPV XGPVWTG VWTPMG[ RTQITCOïìêë 9KVJ VJG CUUKUVCPEG QH
LQKPV XGPVWTG RCTVPGTUñ %WDC KU KPXGUVKPI JGCXKN[ KP VQWTKUOñ KVU NCTIGUV
HQTGKIPðGZEJCPIGðGCTPKPI KPFWUVT[ï 5KPEG ìääçñ %WDC JCU RWTUWGF RQVGPVKCNN[
NWETCVKXG QHHðUJQTG QKN GZRNQTCVKQP KP VJG %WDCP \QPG QH VJG )WNH QH /GZKEQ YKVJ
$TC\KNKCPñ %CPCFKCPñ (TGPEJñ 5RCPKUJñ CPF 5YGFKUJ KPXGUVQTUâ EWOWNCVKXG HQTGKIP
KPXGUVOGPV KP %WDCrU QKN UGEVQT TGRQTVGFN[ VQVCNU ùçèí OKNNKQPïìêê

((((TTTTGGGGGGGG VVVVTTTTCCCCFFFFGGGG \\\\QQQQPPPPGGGGUUUU õõõõ((((6666<<<<UUUUôôôôïïïï &GETGG .CY ìçè QH ìääç CWVJQTK\GF VJG GUVCDNKUJOGPV QH
KPFWUVTKCN RCTMU CPF (6<Uï %WDCrU HKTUV (6<U YGTG QRGPGF KP ìääæâ VJTGG \QPGU CTG
EWTTGPVN[ QRGPñ YKVJ ëäé EQORCPKGU QRGTCVKPI KP VJGOïìêé 1RGTCVKQPU NQECVGF KP (6<U
OC[ DG ìííðRGTEGPV HQTGKIP QYPGF õGNKOKPCVKPI VJG PGIQVKCVKQPU PGGFGF VQ HQTO C
LQKPV XGPVWTGñ CU FGUETKDGF CDQXGôï &GURKVG CPGEFQVCN TGRQTVU QH EQORNCKPVU CDQWV VJG
DWTGCWETCVKE RTQEGUU QH CRRN[KPI HQT NKEGPUGU VQ QRGTCVG KP (6<Uñ C %CPCFKCP DWUKPGUU
IWKFG FGUETKDGU %WDCP (6<U CU sCOQPI VJG OQUV NKDGTCN KP .CVKP #OGTKECïtìêè

1RGTCVKQPU KP (6<U TGEGKXG EGTVCKP VCTKHH CPF VCZ EQPEGUUKQPU CU YGNN CU OQTG HCXQTCDNG
KPXGUVOGPV EQPFKVKQPUï 0Q FWVKGU CTG RCKF QP KORQTVU KPVQ QT GZRQTVU QWV QH (6<Uï
+PFWUVTKCN RNCPVU KP (6<U CTG GZGORV HTQO KPEQOG CPF NCDQT VCZGU HQT ìë [GCTUñ
HQNNQYGF D[ C èíðRGTEGPV GZGORVKQP HQT CPQVJGT è [GCTUâ UGTXKEG CPF EQOOGTEKCN
QRGTCVKQPU CTG GZGORV HTQO KPEQOG CPF NCDQT VCZGU HQT ê [GCTU CPF è [GCTUñ
TGURGEVKXGN[ï #NVJQWIJ %WDCP (6<U YGTG KPKVKCNN[ KPVGPFGF VQ CVVTCEV GZRQTVðQTKGPVGF
OCPWHCEVWTKPIñ WR VQ ëè RGTEGPV QH QWVRWV RTQFWEGF KP (6<U OC[ DG UQNF FQOGUVKECNN[
YKVJ RTKQT CRRTQXCN QH VJG %WDCP )QXGTPOGPVïìêç

....CCCCDDDDQQQQTTTT RRRRQQQQNNNNKKKKEEEEKKKKGGGGUUUUïïïï &GETGG .CY ææ RTQJKDKVU HQTGKIPðQYPGF DWUKPGUUGU KP %WDC HTQO
FKTGEVN[ JKTKPI QT RC[KPI %WDCP YQTMGTUï +PUVGCFñ VJG[ IGPGTCNN[ OWUV JKTG %WDCP
NCDQT CPF RC[ UCNCTKGU VJTQWIJ C %WDCP IQXGTPOGPV GORNQ[OGPV CIGPE[ õVJG
GORNQ[OGPV CIGPE[ UETGGPU RTQURGEVKXG %WDCP YQTMGTU HQT LQD SWCNKHKECVKQPU CPFñ
TGRQTVGFN[ñ HQT RQNKVKECN XKGYUìêæôñ CNVJQWIJ GZEGRVKQPU GZKUV YKVJ TGURGEV VQ JKTKPI
EGTVCKP VGEJPKECN CPF OCPCIGTKCN RGTUQPPGNï (QTGKIP KPXGUVQTU CTG EJCTIGF HQT VJG
NCDQT D[ VJG %WDCP )QXGTPOGPVñ CPF UCNCTKGU CTG RCKF VQ VJG %WDCP GORNQ[OGPV
CIGPE[ VJCVñ KP VWTPñ RC[U VJG YQTMGTUïìêå 6JKU CTTCPIGOGPV TGRQTVGFN[ CFFU VQ %WDCP
NCDQT EQUVU CPF OCMGU %WDCP NCDQT TGNCVKXGN[ OQTG GZRGPUKXG VJCP NCDQT KP
PGKIJDQTKPI %CTKDDGCP CPF %GPVTCN #OGTKECP EQWPVTKGUïìêä (QTGKIP KPXGUVQTU CNUQ
ECP PGIQVKCVG KP VJGKT LQKPV XGPVWTG CITGGOGPV VJG CWVJQTK\CVKQP VQ RC[ JCTFðEWTTGPE[
KPEGPVKXGU VQ NQECN YQTMGTU KP CFFKVKQP VQ VJG RGUQ UCNCTKGU YQTMGTU TGEGKXG HTQO VJG

ìêë 75+6% UVCHH KPVGTXKGY YKVJ /CTVC .QOCUñ /KPKUVGT QH (QTGKIP +PXGUVOGPV CPF 'EQPQOKE
%QQRGTCVKQPñ *CXCPCñ ,WN[ ìäñ ëíííâ CPF s'%101/;ð%7$#ã (KTUV ìíí 2GTEGPV (QTGKIP +PXGUVOGPVñt
+PVGT 2TGUU 5GTXKEGñ9QTNF 0GYUñ CV JVVRãîîYYYïQPGYQTNFïQTIîKRUëîHGDääîìéAèäAíéçïJVONñ TGVTKGXGF
#WIï ëñ ëíííï

ìêê '%.#%ñ %WDCã 'XQNWEKÀP 'EQPÀOKEKC FWTCPVG ìäääñ Rï æï
ìêé +DKFïñ Rï éï
ìêè)QXGTPOGPV QH %CPCFCñ /KPKUVT[ QH (QTGKIP #HHCKTUñ %WDCã # )WKFG HQT %CPCFKCP $WUKPGUUGUñ

Rï éè
ìêç +DKFïñ Rï ëèâ CPF 'ZRQTVGT ¯ %WDCã Nr'UUGPVKGN FrWP /CTEJ¸ñ Rï ìëçï
ìêæ 75+6% UVCHH KPVGTXKGYUñ *CXCPCñ ,WN[ ìæðëêñ ëíííï
ìêå #PVJQP[ %ï'ï 3WCKPVQPñ s6QYCTF $GUV $WUKPGUU 2TCEVKEGU HQT (QTGKIP +PXGUVQTU KP %WDCñt ìíVJ

#PPWCN /GGVKPI QH VJG #5%'ñ /KCOKñ (.ñ #WIWUV ëíííï
ìêä)QXGTPOGPV QH %CPCFCñ /KPKUVT[ QH (QTGKIP #HHCKTUñ %WDCã # )WKFG HQT %CPCFKCP $WUKPGUUGUñ

Rï éèï



êðëé

IQXGTPOGPV GORNQ[OGPV CIGPE[ïìéí %QORCPKGU KP (6<U CTG CWVJQTK\GF VQ RTQXKFG
KPEGPVKXGU KP VJG HQTO QH HQQFñ ENQVJKPIñ VTCPURQTVCVKQPñ CU YGNN CU WR VQ ìí RGTEGPV QH
OQPGVCT[ EQORGPUCVKQP KP JCTF EWTTGPE[ïìéì

%%%%CCCCRRRRKKKKVVVVCCCCNNNN HHHHNNNNQQQQYYYYUUUU

((((QQQQTTTTGGGGKKKKIIIIPPPP GGGGZZZZEEEEJJJJCCCCPPPPIIIIGGGGïïïï %WDCrU CDKNKV[ VQ KORQTV KU EQPUVTCKPGF D[ C UJQTVCIG QH HQTGKIP
GZEJCPIGï 6JG 7ï5ï &GRCTVOGPV QH #ITKEWNVWTG GUVKOCVGU VJCV VJG NCEM QH HQTGKIP
GZEJCPIG VQ RWTEJCUG PGGFGF RTQFWEVKQP KPRWVUwHGTVKNK\GTñ QKNñ RGUVKEKFGUñ RCTVU CPF
GSWKROGPV HQTOGTN[ RTQXKFGF QP JKIJN[ UWDUKFK\GF VGTOU D[ VJG 5QXKGV DNQEwHTQO CP[
UQWTEG KU VJG OQUV RTGUUKPI RTQDNGO HCEKPI %WDCP CITKEWNVWTGïìéë 6JKU RTQDNGO CNUQ
JCU KORNKECVKQPU HQT %WDCrU RQVGPVKCN CDKNKV[ VQ RWTEJCUG 7ï5ï RTQFWEVU KH 7ï5ï GEQPQOKE
UCPEVKQPU YGTG TGOQXGFï #EEQTFKPI VQ QPG YKVPGUU CV VJG %QOOKUUKQPrU JGCTKPIñ s=K?P
QTFGT VQ VTCFG YKVJ VJG 7PKVGF 5VCVGUñ %CUVTQ YKNN PGGF VQ DQTTQY HTQO #OGTKECP CPF
QVJGT HKPCPEKCN KPUVKVWVKQPUï 7PNGUU VJGUG NQCPU CTG EQPFKVKQPU QH UWDUVCPVKCN UVTWEVWTCN
EJCPIGUñ VJG[ YKNN QPN[ UGTXG VQ UWDUKFK\G CP CTEJCKEñ KPGHHKEKGPVñ TGRTGUUKXG GEQPQOKE
U[UVGOïtìéê

6666QQQQWWWWTTTTKKKKUUUUOOOOïïïïìéé 5KPEG ìääéñ VQWTKUO JCU TGRNCEGF UWICT GZRQTVU CU %WDCrU NGCFKPI UQWTEG
QH JCTFðEWTTGPE[ GCTPKPIUï )TQUU TGXGPWG HTQO VQWTKUO KP ìääå YCU ùìïå DKNNKQPñ
XGTUWU ùçíí OKNNKQP HTQO UWICTïìéè s%WDC CWVJQTKVKGU UGG =VQWTKUO? ï ï ï CU VJG RTKPEKRCN
OGCPU QH TGFWEKPI VJG PCVKQPrU GZEGUUKXG FGRGPFGPEG QP VJG UWICT KPFWUVT[ïtìéç

$GECWUG QH VJG KORQTVCPEG QH VQWTKUO VQ VJG %WDCP GEQPQO[ñ %WDCP CWVJQTKVKGU
TGRQTVGFN[ CNUQ XKGY VJG UGEVQT CU KORQTVCPV VQ UVKOWNCVKPI GEQPQOKE CEVKXKV[ KP QVJGT
UGEVQTU UWEJ CU HQQF CPF DGXGTCIG RTQFWEVKQPñ EQPUVTWEVKQPñ VGNGEQOOWPKECVKQPUñ CPF
VTCPURQTVCVKQPïìéæ *QYGXGTñ %WDC OWUV KORQTV C UKIPKHKECPV COQWPV QH HQQF CPF QVJGT
IQQFU VQOGGV VJG FGOCPF QH HQTGKIP VQWTKUVUñ CV NGCUV KP VJG PGCT VGTOï 6QWTKUO KPFWUVT[
UQWTEGU TGRQTVGF VJCV NKOKVGF GPVGTVCKPOGPV QRRQTVWPKVKGU EQPVTKDWVG VQ UJQTV XKUKVQT
UVC[U CPF TGNCVKXGN[ NQY URGPFKPI RGT VQWTKUVïìéå9JKNGOQUV VQWTKUVU XKUKVKPI %WDC EQOG
HTQO %CPCFCñ +VCN[ñ 5RCKPñ CPF )GTOCP[ñ C UKIPKHKECPV PWODGT QH 7ï5ï

ìéí 2JKNKR 2GVGTUñ s*CTF %WTTGPE[ 2C[OGPVU VQ 9QTMGTU $QQUV $W[KPI 2QYGT HQT /CP[ %WDCPUñt
%WDC0GYUñ/C[ ìäääñ Rï äñ CPF)QXGTPOGPV QH %CPCFCñ/KPKUVT[ QH (QTGKIP #HHCKTUñ %WDCã#)WKFG HQT
%CPCFKCP $WUKPGUUGUñ Rï êëï

ìéì )QXGTPOGPV QH %CPCFCñ KDKFïñ Rï êêï
ìéë 75&#ñ 'EQPQOKE 4GUGCTEJ 5GTXKEGñ s%WDCrU #ITKEWNVWTGã %QNNCRUG CPF 'EQPQOKE 4GHQTOñt

Rï ëåï
ìéê .C\CTQ #NXCTG\ñ %QOOKVVGG %JCKTOCPñ 7PKVGF %WDCP 1TICPK\CVKQPUñ VGUVKOQP[ DGHQTG VJG

75+6%ñ 5GRVï ìäðëíñ ëíííñ VTCPUETKRVñ Rï ëèíï
ìéé 6JG VQWTKUO UGEVQT KU FKUEWUUGF KP OQTG FGVCKN KP EJCRVGT éï
ìéè '+7ñ %QWPVT[ 2TQHKNGã %WDCñ ìäääðëíííñ RRï ëì CPF ëéï
ìéç )QXGTPOGPV QH %CPCFCñ /KPKUVT[ QH (QTGKIP #HHCKTUñ %WDCã # )WKFG HQT %CPCFKCP $WUKPGUUGUñ

Rï ììï
ìéæ '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï ìçæï
ìéå /KEJCGN #ï 5VGKP CPF .CPK -CPGð*CPCPñ s%WDCw6QWTKUO CU C 4GRNCEGOGPV +PFWUVT[ñ #TVJWT

#PFGTUQP *QURKVCNKV[ CPF .GKUWTG 4GRQTVñ 5RTKPIî5WOOGT ìääçñ CV
JVVRãîîYYYïJQVGNðQPNKPGïEQOî0GQî6TGPFUî#PFGTUGPî%WDCA6QWTKUO+PFWUVT[A5RTKPIìääçïJVONñ
TGVTKGXGF 0QXï ëêñ ëíííï



êðëè

VQWTKUVUwëííñííí KP ìäääCNQPGñ CEEQTFKPI VQ QPG GUVKOCVGìéäwXKUKV %WDC GXGT[ [GCT
õTGRQTVGFN[ñ OCP[ CTG VGEJPKECNN[ KP XKQNCVKQP QH 7ï5ï GEQPQOKE UCPEVKQPU RTQJKDKVKPI
URGPFKPI OQPG[ KP %WDC HQT WPNKEGPUGF RWTRQUGUôï

4444GGGGOOOOKKKKVVVVVVVVCCCCPPPPEEEEGGGGUUUUïïïïìèí %WDCPU YJQ HNGF VJG KUNCPF CHVGT VJG %QOOWPKUV TGXQNWVKQP TGNQECVGF
RTKOCTKN[ VQ VJG 7PKVGF 5VCVGUñ 5RCKPñ CPF 8GPG\WGNCï (COKN[ TGOKVVCPEGU DGECOG CP
KORQTVCPV UQWTEG QH UWRRNGOGPVCN KPEQOG HQT OCP[ %WDCPU FWTKPI VJG EQWPVT[rU
GEQPQOKE FQYPVWTP CPF TGEQXGT[ HTQO VJG NQUU QH 5QXKGV GEQPQOKE CUUKUVCPEG wCPF
VJG KPHNQY QH TGOKVVCPEGU CV VJCV VKOG UKIPKHKECPVN[ KPETGCUGFïìèì #EEQTFKPI VQ QPG
UQWTEGñ sKP QPG RCTVKEWNCT RCTKUJ QH %WDC YKVJ CDQWV äñííí RGQRNGñ LWUV CDQWV CNN QH
VJGO ï ï ï HQWPF VJGOUGNXGU FGRGPFGPV QP TGOKVVCPEGU HTQO VJG 7PKVGF 5VCVGUïtìèë 6JG
%WDCP )QXGTPOGPV NGICNK\GF FQNNCTðFGPQOKPCVGF TGOKVVCPEGU WPFGT KVU ìääé
OQPGVCT[ TGHQTO RTQITCOïìèê #EEQTFKPI VQ QPG UQWTEGñ NGICNK\CVKQP QH VJG WUG QH
HQTGKIP EWTTGPE[ GPEQWTCIGF OQTG HCOKN[ TGOKVVCPEGUñ CPF sVJG JKIJ RTKEGU CV VJG
FQNNCT TGVCKN UVQTGU CEVGF CU C JKFFGP UCNGU VCZ QP VJQUG TGOKVVCPEGUtwGHHGEVKXGN[
CNNQYKPI VJG %WDCP )QXGTPOGPV VQ QDVCKP CEEGUU VQ VJCV OQPG[ïìèé

'UVKOCVGU QH VJG VQVCN XCNWG QH TGOKVVCPEGU VQ %WDC XCT[ YKFGN[ñ TCPIKPI HTQO ùêíí
OKNNKQP VQ ùåíí OKNNKQP CPPWCNN[ïìèè 1PG UQWTEG PQVGF VJCVñ GXGP CV VJG WRRGT GPF QH
VJG TCPIG QH GUVKOCVGUñ HCOKN[ TGOKVVCPEGU FQ PQV DGIKP VQ TGRNCEG VJG NQUV 5QXKGV
GEQPQOKE CUUKUVCPEGïìèç 5QOG UQWTEGU CVVTKDWVGF C RQTVKQP QH %WDCrU ECRKVCN KPHNQYU VQ
FTWI OQPG[ NCWPFGTKPI TCVJGT VJCP OQPG[ UGPV VQ UWRRQTV TGNCVKXGU KP %WDCñìèæ DWV
CPQVJGT TGDWVVGF VJCV GXKFGPEG QH OQPG[ NCWPFGTKPI KP TGOKVVCPEG FCVC KU NKOKVGFïìèå

ìéä ,WNKC 5YGKIñ s*CPIKPI 1Pã 6JG %WDCP 'EQPQO[ CV VJG 'PF QH *KUVQT[ñt 6JG /KNMGP +PUVKVWVG
4GXKGYñ ëPF 3WCTVGT ëíííñ Rï ëæï 6JG %CPCFKCP )QXGTPOGPV TGRQTVU VJCV KP GZEGUU QH ëìèñííí
%CPCFKCPU XKUKVGF %WDC KP ìääåñDWV VJCV7ï5ï VQWTKUVU sCTG SWKVG XKUKDNG COQPI XKUKVQTU CTTKXKPI KP %WDCQP
HNKIJVU HTQO/QPVTGCNñ 6QTQPVQñ -KPIUVQPñ0CUUCWñ CPF/GZKEQ %KV[ït )QXGTPOGPV QH %CPCFCñ/KPKUVT[ QH
(QTGKIP #HHCKTUñ %WDCã # )WKFG HQT %CPCFKCP $WUKPGUUGUñ Rï ìëï

ìèí #FFKVKQPCN FKUEWUUKQP QH TGOKVVCPEGU KU RTQXKFGF KP EJCRVGT ëï
ìèì '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï ìèêï
ìèë $TKCP .CVGNNñ 2TQHGUUQTñ )GQTIGVQYP 7PKXGTUKV[ñ 5EJQQN QH (QTGKIP 5GTXKEGñ VGUVKOQP[ DGHQTG VJG

75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ Rï åèï
ìèê '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï ìèêï
ìèé#PC ,WNKC ,CVCTñ s%WDCã +U #OGTKECPw5¼ñ # $TKIJV (WVWTGñt #ETQUU VJG $QCTFñ ,WN[ð#WIWUV ëíííñ

Rï çåï
ìèè ,QJP 5ï -CXWNKEJñ 2TGUKFGPVñ 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ +PEïñ VTCPUETKRVñ Rï ìäæ

õGUVKOCVG QH ùëæèðêìè OKNNKQPôâ CPF 6JQOCU 'ï %QZñ &KTGEVQTñ 7ï5ïð%WDC $WUKPGUU %QWPEKNñ VGUVKOQP[
DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ Rï ìäæ õGUVKOCVG QH ùêííðéíí OKNNKQPôâ CPF 0KEJQNgU
)WVK¸TG\ñ 5GETGVCT[ CPF )GPGTCN %QWPUGNñ 0CVKQPCN #UUQEKCVKQP QH 5WICT /KNN 1YPGTU QH %WDCñ
VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ëíñ ëíííñ VTCPUETKRVñ Rï êåè õGUVKOCVG QH ùåííOKNNKQPôâ CPF '%.#%ñ .C
'EQPQO¼C %WDCPCñ Rï ìæë õGUVKOCVG QH ùåíí OKNNKQP KP ìääçôï

ìèç %CTOGNQ /GUCð.CIQñ s#UUGUUKPI 'EQPQOKE CPF 5QEKCN 2GTHQTOCPEG KP VJG %WDCP 6TCPUKVKQP QH
VJG ìääíUñt 9QTNF &GXGNQROGPVñ ìääåñ VCDNG èñ XQNï ëçñ 0Qï èñ RRï åèæðåæçï

ìèæ s=/?WEJ QH YJCV VJG %WDCP IQXGTPOGPV ECNNU TGOKVVCPEGU KU CEVWCNN[ FTWI OQPG[ NCWPFGTKPIït
1VVQ ,ï 4GKEJñ 2TGUKFGPVñ 4/# +PVGTPCVKQPCNñ +PEïñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííï #PQVJGT
UQWTEG NKPMU VJG %WDCP )QXGTPOGPV GUVKOCVG QH HCOKN[ TGOKVVCPEGU QH ùåíí OKNNKQP VQ FTWI OQPG[
NCWPFGTKPI CEVKXKVKGU TGHNGEVGF KP VJG %WDCP DCNCPEG QH RC[OGPVU UVCVKUVKEUï 'TPGUVQ (ï $GVCPEQWTVñ s%WDCrU
$CNCPEG QH 2C[OGPVU)CRñ VJG 4GOKVVCPEGU 5ECOñ&TWI 6TCHHKEMKPI CPF/QPG[ .CWPFGTKPIñt ìíVJ #PPWCN
/GGVKPI QH VJG#5%'ñ/KCOKñ (.ñ #WIWUV ëíííï # ETKVKEKUO QH VJCV CPCN[UKU KU RTQXKFGF D[2JKNKR 2GVGTUñ8KEG
2TGUKFGPVñ .GZKPIVQP +PUVKVWVGñ 7ï5ïð6TCFG CPF 'EQPQOKE %QWPEKNñ +PEïñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï
ìäñ ëíííñ Rï ëíæï

ìèå 2JKNKR 2GVGTUñ KDKFïñ VTCPUETKRVñ RRï ëíæðëíåï



êðëç

((((QQQQTTTTGGGGKKKKIIIIPPPP FFFFGGGGDDDDVVVV
%WDC UVQRRGF RC[OGPV QP CNN KVU HQTGKIP EQOOGTEKCN CPF DKNCVGTCN QHHKEKCN FGDV YKVJ
PQPUQEKCNKUV EQWPVTKGU KP ìäåçï $GECWUG 7ï5ï HKPCPEKCN KPUVKVWVKQPU YGTG RTQJKDKVGF HTQO
HKPCPEKCN FGCNKPIU YKVJ %WDCñ VJGTG YCU PQ 7ï5ï GZRQUWTG VQ %WDCrU HQTGKIP FGDV
OQTCVQTKWOï #U C TGUWNV QH KVU FGDV OQTCVQTKWOñ %WDC DGECOG KPGNKIKDNG HQT NQPIðVGTO
HKPCPEKPI HTQO EQOOGTEKCN DCPMUñ CPF JCU JCF VQ TGUQTV VQ JKIJðKPVGTGUV UJQTVðVGTO
NQCPUìèä QT DCTVGT CTTCPIGOGPVU õæí RGTEGPV QH (TGPEJ YJGCV CPF HNQWT UCNGU VQ %WDC
CTG CEEQORNKUJGF VJTQWIJ DCTVGT CTTCPIGOGPVUìçíô VQ HKPCPEG KVU VTCFGï +P ìääèñ %WDC
TGUVCTVGF KPHQTOCN EQPVCEVU YKVJ VJG 2CTKU %NWD QH %TGFKVQT 0CVKQPU HQT RQUUKDNG
TGUEJGFWNKPI CITGGOGPVU QH KVU ùìë DKNNKQP HQTGKIP FGDVï %WDC JCU PGIQVKCVGF
TGUEJGFWNKPI CITGGOGPVU YKVJ C HGY QHHKEKCN CPF EQOOGTEKCN ETGFKVQTUñ KPENWFKPI C
ìääå TGUEJGFWNKPI YKVJ ,CRCPGUG ETGFKVQTU HQT FGDV QH ùæçä OKNNKQPïìçì

%WDC CNUQ QYGU KP GZEGUU QH ùëí DKNNKQP õCU QH ìääíô VQ HQTOGT %/'#OGODGTUï 4WUUKCñ
YJKEJ JCU CUUWOGF VJG FGDV ENCKO QH VJG HQTOGT 5QXKGV 7PKQPñ DGECOG COGODGT QH VJG
2CTKU %NWD KP ìääåñ CPF TGRQTVGFN[ UGGMU VQ JCXGFGDV QYGF KV D[%WDC VQ DG KPENWFGF KP
CP[ HWVWTG 2CTKU %NWD FGDV TGUVTWEVWTKPI CITGGOGPVïìçë

''''EEEEQQQQPPPPQQQQOOOOKKKKEEEE 4444GGGGUUUURRRRQQQQPPPPUUUUGGGG VVVVQQQQ VVVVJJJJGGGG 4444GGGGHHHHQQQQTTTTOOOOUUUU
6JG %WDCP GEQPQO[ UVCDKNK\GF CPF GEQPQOKE ITQYVJ TGUWOGF D[ VJG OKFðìääíUñ
RQUVKPI çïë RGTEGPV TGCN )&2 ITQYVJ KP ìäää õVCDNG êðìôï %WDCrU HKUECN FGHKEKV FGENKPGF
HTQOêíïé RGTEGPV QH)&2 KP ìääê VQ ëïë RGTEGPV QH)&2 KP ìääå CPF ìäääï 6JG QHHKEKCN
WPGORNQ[OGPV TCVG CNUQ FGENKPGF HTQO PGCTN[ å RGTEGPV KP ìääè VQ ç RGTEGPV KP ìäääï
'ZRQTVU KPETGCUGF HTQO ùë DKNNKQP KP ìääê VQ ùéïè DKNNKQP KP ìäääñ CPF KORQTVU ITGY
HTQO ùëïê DKNNKQP VQ ùè DKNNKQP FWTKPI VJG UCOG RGTKQFïìçê 6TCFG RQNKEKGU HQEWUGF QP
KORTQXKPI RTQFWEVKXKV[ KP VTCFKVKQPCN GZRQTVU HQT YJKEJ %WDC JCF EQORCTCVKXG
CFXCPVCIG õUWICTñ PKEMGNñ CPF VQDCEEQôñ YJKNG CNUQ KORTQXKPI GCTPKPIU KP UGEVQTU VJCV
JCF DGGP PGINGEVGFñ UWEJ CU VQWTKUOï 9KVJ VJG JGNR QH HQTGKIP KPXGUVOGPVñ VQWTKUO JCU
GOGTIGF CU %WDCrU HCUVGUVðITQYKPI UGEVQTïìçé

ìèä '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï ìèçñ CPF ,WNKC 5YGKIñ s*CPIKPI 1Pã 6JG %WDCP 'EQPQO[ CV
VJG 'PF QH *KUVQT[ñt 6JG /KNMGP +PUVKVWVG 4GXKGYñ 5GEQPF 3WCTVGT ëíííñ Rï ëìï

ìçí 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ s(TGPEJ 6TCFG YKVJ %WDCñt OGUUCIG TGHGTGPEG 0Qï ååéåñ
RTGRCTGF D[ 7ï5ï 'ODCUU[ 2CTKUñ #WIï äñ ëíííï

ìçì '+7ñ %QWPVT[ 2TQHKNGã %WDCñ ìäääðëíííñ Rï ëåï
ìçë7ï5ïð%WDC 6TCFG CPF'EQPQOKE%QWPEKNñ +PEïñ s%WDC2QUVRQPGU &GDV 4GRC[OGPV &KUEWUUKQPUYKVJ

2CTKU %NWD QH %TGFKVQT 0CVKQPUñt 'EQPQOKE '[G QP %WDCñ ,CPï ëëðëåñ ëííìñ Rï èï
ìçê '%.#%ñ %WDCã 'XQNWEKÀP 'EQPÀOKEKC FWTCPVG ìäääñ VCDNG ìñ Rï ìêï
ìçé '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï ìêï
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QH YJKEJñ UJQTV VGTO õDKNNKQP FQNNCTUôë 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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ì %GPVTCN $CPM QH %WDCñ 'EQPQOKE 4GRQTVñ ìäääñ #RTKN ëíííï
ë 'EQPQOKUV +PVGNNKIGPEG 7PKV õ'+7ôñ %WDCã %QWPVT[ 2TQHKNGñ ìäääðëíííï
ê &GDV UGTXKEG CU C RGTEGPV QH GCTPKPIU HTQO GZRQTVU QH IQQFU CPF UGTXKEGUï '+7ñ %WDCñ %QWPVT[ 2TQHKNGñ ìäääðëíííï

0QVGïw&CVC HQT ìäåäðìääê QDVCKPGF HTQO 7PKVGF 0CVKQPU 'EQPQOKE %QOOKUUKQP HQT .CVKP #OGTKEC CPF VJG %CTKDDGCPñ .C 'EQPQO¼C %WDCPCã 4GHQTOCU GUVTWEVWTCNGU [ FGUGORG¿Q
GEQPÀOKEQ GP NQU PQXGPVC õ/GZKEQã 7PKVGF 0CVKQPUñ ìääæôñ XCTKQWU VCDNGUï



êðëå

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN ++++OOOORRRRCCCCEEEEVVVV

++++OOOORRRRCCCCEEEEVVVV FFFFWWWWTTTTKKKKPPPPIIII ììììääääççççííííððððååååääää
5QXKGV GEQPQOKE CUUKUVCPEG CNNQYGF %WDC VQ GZRGTKGPEG PGCTN[ WPKPVGTTWRVGF
GEQPQOKE ITQYVJ DGVYGGP ìäçí CPF ìäåäñ NCTIGN[ WPCHHGEVGF D[ VJG CFXGTUKVKGU QH
INQDCN GEQPQOKE E[ENGUïìçè '%.#% TGRQTVGF VJCV VJG TGFWEVKQP QH VJG 7ï5ï UWICT SWQVC
KP ,WN[ ìäçí sJCF PQ XGT[ UGTKQWU GHHGEVU QP VJG XQNWOG QH =%WDCP? GZRQTVUt DGECWUG
%WDC JCF CNTGCF[ UJKRRGF PGCTN[ VJTGGðHQWTVJU QH VJG SWQVC D[ VJCV VKOG CPF DGECWUG
%WDC YCU CDNG VQ UGNN VQ QVJGT EQWPVTKGU VJG SWCPVKV[ QH UWICT VJCV VJG 7PKVGF 5VCVGU FKF
PQV RWTEJCUGñ CPF YCU CDNG VQ HKPF QVJGT UWICT OCTMGVU KP UWDUGSWGPV [GCTUïìçç +P VJG
GCTN[ ìäçíUñ %WDC TGRNCEGF DTQMGP VTCFG CPF KPXGUVOGPV NKPMU YKVJ VJG 7PKVGF 5VCVGU
YKVJ ENQUG GEQPQOKE CPF RQNKVKECN VKGU VQ VJG 5QXKGV DNQE EQWPVTKGU CPF %JKPCï %WDCrU
GEQPQO[ SWKEMN[ ITGY FGRGPFGPV WRQP OCUUKXG GEQPQOKE CUUKUVCPEG HTQO 5QXKGV DNQE
EQWPVTKGUï 5QEKQGEQPQOKE KPFKECVQTUñ UWEJ CU VJG TCVG QH KPHCPV OQTVCNKV[ñ IGPGTCNN[
EQPVKPWGF VQ KORTQXG VJTQWIJ VJG ìäåíU FWG KP NCTIG RCTV VQ VJG GZVGPUKXG 5QXKGV
GEQPQOKE CUUKUVCPEGïìçæ

#U FKUEWUUGF CDQXGñ KV KU FKHHKEWNV VQ FKUVKPIWKUJ DGVYGGP VJG GEQPQOKE GHHGEVU QH 7ï5ï
WPKNCVGTCN GEQPQOKE UCPEVKQPU QP VJG %WDCP GEQPQO[ CPF VJG GHHGEVU QH QVJGT
UKIPKHKECPV CPF WPTGNCVGF GEQPQOKE HCEVQTUñ UWEJ CUOWNVKNCVGTCN GEQPQOKE UCPEVKQPU D[
VJG 1#5 CPF VJG VTCPUHQTOCVKQP QH %WDCrU FQOGUVKE GEQPQOKE QTICPK\CVKQP CPF
GEQPQOKE U[UVGO VQ VJCV QH C PQPOCTMGVñ EGPVTCNN[ RNCPPGF U[UVGO DGIKPPKPI KP VJG
GCTN[ ìäçíUï '%.#% TGRQTVGF VJCV %WDC HCEGF EGTVCKP EQUVU KP VTCPUHQTOKPI KVU
FQOGUVKE GEQPQOKE U[UVGO FWTKPI VJG ìäçíUï 5QOG QH VJQUG EQUVUñ YJKEJ YGTG
KPFGRGPFGPV QH 7ï5ï GEQPQOKE UCPEVKQPUñ KPENWFGFã

1 UJQTVCIGU QH CFOKPKUVTCVKXGñ VGEJPKECNñ CPF GPVTGRTGPGWTKCN RGTUQPPGN
DGECWUG OCP[ UMKNNGF YQTMGTU GOKITCVGF KP TGURQPUG VQ VJG %WDCP TGXQNWVKQPâ

1 RTQDNGOU CFLWUVKPI VQ PGY RCVVGTPU QH CITKEWNVWTCN CPF KPFWUVTKCN
QTICPK\CVKQP CPF EGPVTCN RNCPPKPIñ sRCTVN[ VQ VJGKT QYP FGHGEVKXG CPF
KPEJQCVG EJCTCEVGT ï ï ï ï =0?GY RCVVGTPU HQT VJG QTICPK\CVKQP QH RTQFWEVKQP
CPF OCTMGVKPI YGTG DGKPI UQWIJV CPF VTKGF QWVñ DWV QPN[ VGPVCVKXGN[ñ CPF
HTGSWGPV EJCPIGU YGTG DGKPI KPVTQFWEGFtìçåâ CPF

ìçè +DKFïñ RRï ìì CPF çëï 6JKU RQKPV YCUOCFG D[ UGXGTCN KPFKXKFWCNU YJQ VGUVKHKGF CV VJG %QOOKUUKQPrU
JGCTKPI HQT VJKU KPXGUVKICVKQPñ KPENWFKPI .C\CTQ #NXCTG\ñ %QOOKVVGG %JCKTOCPñ 7PKVGF %WDCP
1TICPK\CVKQPUñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ Rï ëéçñ CPF 0KEJQNgU )WVK¸TTG\ñ
5GETGVCT[ CPF )GPGTCN %QWPUGNñ 0CVKQPCN #UUQEKCVKQP QH 5WICT /KNN 1YPGTU QH %WDCñ VGUVKOQP[ DGHQTG
VJG 75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ Rï êåèï 5GG CNUQ 75&#ñ 'EQPQOKE 4GUGCTEJ 5GTXKEGñ s%WDCrU
#ITKEWNVWTGã %QNNCRUG CPF 'EQPQOKE 4GHQTOñt Rï ëçï

ìçç 1PG UQWTEG TGRQTVU VJCV VJG TGFWEVKQP QH VJG 7ï5ï SWQVC UKIPKHKGF C sRCTVKCNt NQUU HQT %WDC
DGECWUG YQTNF UWICT RTKEGU V[RKECNN[ YGTG NQYGT VJCP RTKEGU SWQVGF WPFGT VJG 7ï5ï RTGHGTGPVKCN SWQVCâ
s=V?JG COQWPV QH VJG NQUU ECPPQV DG GUVKOCVGFñ JQYGXGTñ QYKPI VQ VJG EQORNGVG CDUGPEG QH FCVC QP VJG
XCNWG QH GZRQTVU KP ìäçí CPF QP VJG GHHGEVKXG RTKEGU QDVCKPGF HQT VJG UWICT UQNF VQ VJG 7554 CPF QVJGT
EQWPVTKGUït '%.#%ñ 'EQPQOKE 5WTXG[ QH .CVKP #OGTKECñ ìäçíñ Rï äëï

ìçæ '%.#%ñ .C 'EQPQO¼C %WDCPCñ RRï êçðêæ CPF êçëðêçéï
ìçå '%.#%ñ 'EQPQOKE 5WTXG[ QH .CVKP #OGTKECñ ìäçêñ Rï ëçêï



êðëä

1 FGENKPKPI KPVGTPCVKQPCN TGUGTXGUñ YJKEJ NKOKVGF %WDCrU CDKNKV[ VQ RWTEJCUG
KORQTVUñ EQODKPGF YKVJ CP sKPETGCUG KP RWDNKE GZRGPFKVWTG KP QTFGT VQ HKPCPEG
KPXGUVOGPV RTQITCOU CPF VJG GZRCPUKQP QH UQEKCN UGTXKEGU CPF FGHGPUG
CEVKXKVKGUït 6JG TGUWNV YCU CP KPETGCUG KP VJG IQXGTPOGPV FGHKEKV VJCV YCU
EQPVTQNNGF VJTQWIJ JKIJGT RTKEGU HQT EQPUWOGT IQQFU CPF TCVKQPKPIïìçä

5QOG UQWTEGU TGRQTVGF VJCV 7ï5ï GEQPQOKE UCPEVKQPU OCFG KV FKHHKEWNV HQT %WDC VQ
OCKPVCKP KVU UVQEM QH ECRKVCN GSWKROGPVñ OQUV QH YJKEJ JCF DGGP CESWKTGF HTQO VJG
7PKVGF 5VCVGUï $GECWUG URCTG RCTVU CPF UGTXKEG HQT VJKU GSWKROGPV YGTG PQ NQPIGT
CXCKNCDNGñìæí VJGTG YGTG sHTGSWGPV YQTM UVQRRCIGU YJKEJ QEEWTTGF KP VJG RTQFWEVKQP
UGEVQTU HQT YCPV QH TCY OCVGTKCNU CPF URCTG RCTVU CPF KP VJG HCEV VJCV C NCTIG
RTQRQTVKQP QH VJG VTCPURQTV XGJKENGU CPF HCTO VTCEVKQP GSWKROGPV YCU RTCEVKECNN[
WPWUCDNG DGECWUG QH VJG FKHHKEWNV[ QH CESWKTKPI VJG PGEGUUCT[ CEEGUUQTKGU CPF URCTG
RCTVUïtìæì %QPUGSWGPVN[ñ %WDC YCU HQTEGF VQ RWTEJCUG NGUU GHHKEKGPV GSWKROGPV VJCV
YCU JKIJGT KP HWGN EQPUWORVKQP HTQO 5QXKGV DNQE EQWPVTKGUïìæë 7ï5ï GEQPQOKE UCPEVKQPU
CNUQ KPETGCUGF %WDCrU UJKRRKPI CPF VTCPURQTVCVKQP EQUVUwHQTEKPI %WDC VQ URGPF
OQTG HQT EQOOQFKVKGU VJCV GCUKN[ EQWNF JCXG DGGP RWTEJCUGF HTQO VJG 7PKVGF 5VCVGU CV
NQYGT EQUVï /CP[ QVJGT UQWTEGU CNUQ TGRQTVGF VJCV 7ï5ï UCPEVKQPU HQTEGF %WDC VQ TGN[
QP FKUVCPV UWRRNKGTU CPF OCTMGVU KP 'WTQRG CPF #UKCïìæê

6Q UQOG FGITGGñ 7ï5ï GEQPQOKE UCPEVKQPU OC[ JCXG RTQORVGF VJG %WDCP)QXGTPOGPV
VQ UGGM ITGCVGT GEQPQOKE UGNHðTGNKCPEG KP UQOG UGEVQTUï +P VJG ìäçíUñ %WDC CEEGNGTCVGF
KPXGUVOGPV KP VJG FGXGNQROGPV QH OGVCNNWTIKECN KPFWUVTKGU VQ WNVKOCVGN[ UWRRN[ URCTG
RCTVU CPF QVJGT KPRWVU PGGFGF HQT KPFWUVT[ñ CITKEWNVWTGñ CPF VTCPURQTVCVKQPïìæé %WDC
GPICIGF KP CFXCPEGF OGFKECN CPF DKQOGFKECN TGUGCTEJ KP VJG ìäæíU CPF ìäåíUñ
EQPFWEVKPI EQQRGTCVKXG JGCNVJ TGUGCTEJ YKVJ EQWPVTKGU UWEJ CU (TCPEG CPF +PFKC CPF
GUVCDNKUJKPI RJCTOCEGWVKECN RTQFWEVKQP ECRCDKNKVKGU YKVJ HWPFKPI HTQO VJG 7PKVGF
0CVKQPU +PFWUVTKCN &GXGNQROGPV 1TICPK\CVKQPïìæè

ìçä +DKFïñ Rï ëçéï
ìæí (GTPCPFQ 4GOKTG\ FG 'UVGPQ\ñ 2TKPEKRCN 1HHKEGTñ %WDCP +PVGTGUVU 5GEVKQPñ9CUJKPIVQPñ &%ñ CPF

&GRWV[ /KPKUVGT QH (QTGKIP #HHCKTU QH VJG 4GRWDNKE QH %WDCñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ
VTCPUETKRVñ Rï èêñ CPF 9KNNKCO #ï /GUUKPCñ 'ZGEWVKXG %QQTFKPCVQTñ +PVGTPCVKQPCN #ITKEWNVWTCN 6TCFG CPF
&GXGNQROGPV %GPVGTñ 7PKXGTUKV[ QH (NQTKFCñ VGUVKOQP[ DGHQTG VJG75+6%ñ 5GRVï ìëñ ëíííñ VTCPUETKRVñ Rï èëêï

ìæì '%.#%ñ 'EQPQOKE 5WTXG[ QH .CVKP #OGTKECñ ìäçêñ Rï ëæèï
ìæë #PVQPKQ )C[QUQñ 'EQPQOKE #FXKUQTñ 'EQPQOKE #FXKUQT[ 5GTXKEGUñ VGUVKOQP[ DGHQTG VJG 75+6%ñ

5GRVï ëíñ ëíííñ VTCPUETKRVñ Rï èìçï
ìæê .CYTGPEG *ï 6JGTKQVñ s%WDCrU 2TQDNGOã .QECVKQPñ .QECVKQPñ .QECVKQPñt ,QWTPCN QH %QOOGTEGñ

#RTï ìçñ ìääåñ CPF 75&#ñ 'EQPQOKE 4GUGCTEJ 5GTXKEGñ s%WDCrU #ITKEWNVWTGã %QNNCRUG CPF 'EQPQOKE
4GHQTOñt Rï ëçï +PFKXKFWCNU YJQ VGUVKHKGF CV VJG %QOOKUUKQPrU JGCTKPI RTQXKFGF CFFKVKQPCN KPHQTOCVKQP
CDQWV VJG GHHGEVU QH 7ï5ï UCPEVKQPU QP %WDCrU UJKRRKPI EQUVUï 4KEJCTF $GNNñ 2TGUKFGPV CPF %'1ñ 75# 4KEG
(GFGTCVKQPñ VTCPUETKRVñ Rï äêâ CPF 2CWNC 5VGTPñ 6JG 5VGTP )TQWRñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ
ëíííñ VTCPUETKRVñ Rï ëëêâ CPF 0GNUQP &GPNKPIGTñ 8KEG 2TGUKFGPVñ 7ï5ï 9JGCV #UUQEKCVGUñ 9JGCV 'ZRQTV
6TCFG 'FWECVKQP %QOOKVVGGñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ëíñ ëíííñ VTCPUETKRVñ Rï ëäçï

ìæé '%.#%ñ 'EQPQOKE 5WTXG[ QH .CVKP #OGTKECñ ìäçêñ Rï ëçéï
ìæè '+7ñ %WDCñ &QOKPKECP 4GRWDNKEñ *CKVKñ 2WGTVQ 4KEQñ 0Qï ëñ ìäåèñ Rï ìíï



êðêí

++++OOOORRRRCCCCEEEEVVVV FFFFWWWWTTTTKKKKPPPPIIII ììììääääääääííííððððääääçççç
7ï5ï GEQPQOKE UCPEVKQPUwKP RCTVKEWNCTñ VJG GZVTCVGTTKVQTKCN TGUVTKEVKQPU CFFGF D[ VJG
ìääë %WDCP &GOQETCE[ #EV õ%&#ôìæç CPF VJG *GNOUð$WTVQP #EVwCRRGCT VQ JCXG
JCF CP CFXGTUG KORCEV QP %WDCrU GEQPQO[ FWTKPI VJG ìääíUï *QYGXGTñ D[ CNN
TGRQTVGF CEEQWPVU TGXKGYGF D[ VJG %QOOKUUKQPñ VJG CFXGTUG KORCEV QH VJG NQUU QH
5QXKGV DNQE GEQPQOKE CUUKUVCPEG CRRGCTU VQ DG VJG ITGCVGUV HCEVQT CHHGEVKPI %WDCrU
RQUVðìääí GEQPQO[ï /QTGQXGTñ GEQPQOKE TGEQXGT[ CHVGT VJG OKFðìääíU FGOQPUVTCVGU
VJG TGUKNKGPEG QH VJG %WDCP GEQPQO[ CPF KVU RQVGPVKCN HQT ITQYVJ VJTQWIJ GEQPQOKE
NKDGTCNK\CVKQP CPF KPVGITCVKQP KPVQ VJG INQDCN GEQPQO[ï

'%.#% TGRQTVGF VJCV VJG NQUU QH 5QXKGV DNQE GEQPQOKE CUUKUVCPEG ECWUGF OQTG
GEQPQOKE FCOCIG VQ %WDCrU GEQPQO[ VJCP VJG ìäëäðìäêë INQDCN )TGCV
&GRTGUUKQPïìææ 6JG NQUU QH 5QXKGV GEQPQOKE CUUKUVCPEG OGCPV VJCV %WDCñ HQT VJG HKTUV
VKOG UKPEG ìäçíñ JCF PQ OGCPU VQ KPUWNCVG KVU GEQPQO[ HTQO VJG GHHGEVU QH INQDCN
GEQPQOKE GXGPVU CU YGNN CU VJG GHHGEVU QH 7ï5ï UCPEVKQPUï

9KVJ VJG ï ï ïìääì FKUUQNWVKQP QH VJG 5QXKGV 7PKQPñ %WDC NQUV DQVJ KVU OCLQT
OCTMGVU CPF KVU RTKOCT[ UQWTEG QH HQTGKIP CUUKUVCPEGï #U C TGUWNVñ VJG %WDCP
GEQPQO[ EQNNCRUGFñ CPF VJG HWNN GHHGEV QH VJG 7ï5ï GODCTIQ DGECOG
GXKFGPVïìæå

7PVKN ìääíñ VJG CXGTCIG %WDCP YCU UJKGNFGF HTQO VJG KORCEV QH ï ï ï =7ï5ï
UCPEVKQPU? D[ UWDUKFKGU HTQO VJG 5QXKGV 7PKQP CPF 'CUVGTP 'WTQRGïìæä

+PFKXKFWCNU YJQ VGUVKHKGF CV VJG %QOOKUUKQPrU JGCTKPI HQT VJKU KPXGUVKICVKQP TGRQTVGF
VJCV VJG NQUU QH 5QXKGV GEQPQOKE CUUKUVCPEG CNNQYGF OCP[ QH %WDCrU NQPIðPGINGEVGF
GEQPQOKE RTQDNGOU VQ UWTHCEGï

6JG EQNNCRUG QH VJG 5QXKGV 7PKQP CPF VJG UQEKCNKUV U[UVGO JCF C UVTQPI KORCEV
QP VJG %WDCP GEQPQO[ï %WDC FKF PQV QPN[ HCEG C TGFWEVKQP QH æè RGTEGPV QH
KVU KORQTVU QXGTPKIJVñ DWV CNUQ CNOQUV C VQVCN NQUU QH KVU OCKP OCTMGVU YJGP KVU
GEQPQOKE TGNCVKQP YKVJ VJGUG EQWPVTKGU FKUCRRGCTGFñ KP RCTVKEWNCT YKVJ TGICTF
VQ RTGHGTGPVKCN RTKEGU QH UWICT GZRQTVUï 6JG ITQUU FQOGUVKE RTQFWEV FTQRRGF
êè RGTEGPVñ CPF VJG DWFIGV FGHKEKV TGCEJGF QPGðVJKTF QH VJG )&2ïìåí

9JCV JCU JCRRGPGF JCU DGGP VJG GHHGEV QH IGVVKPI NKHG UWRRQTV HTQO VJG 5QXKGV
7PKQP CPF JCXKPI KV YKVJFTCYPïìåì

ìæç 6JG %WDCP &GOQETCE[ #EV QH ìääë KU FKUEWUUGF KP OQTG FGVCKN KP EJCRVGT ëï
ìææ +DKFïñ Rï êéï
ìæå 75&#ñ 'EQPQOKE 4GUGCTEJ 5GTXKEGñ s%WDCrU #ITKEWNVWTGã %QNNCRUG CPF 'EQPQOKE 4GHQTOñt

Rï ëçï
ìæä .CYTGPEG *ï 6JGTKQVñ s%WDCrU 2TQDNGOã .QECVKQPñ .QECVKQPñ .QECVKQPñt ,QWTPCN QH %QOOGTEGñ

#RTï ìçñ ìääåï
ìåí (GTPCPFQ 4GOKTG\ FG 'UVGPQ\ñ 2TKPEKRCN 1HHKEGTñ %WDCP +PVGTGUVU 5GEVKQPñ9CUJKPIVQPñ &%ñ CPF

&GRWV[ /KPKUVGT QH (QTGKIP #HHCKTU QH VJG 4GRWDNKE QH %WDCñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ
VTCPUETKRVñ Rï èéï

ìåì (TCPM ,ï )CHHPG[ñ 2TGUKFGPV CPF %'1ñ 6JG %GPVGT HQT 5GEWTKV[ 2QNKE[ñ VGUVKOQP[ DGHQTG VJG75+6%ñ
5GRVï ìäñ ëíííñ VTCPUETKRVñ Rï ììëï



êðêì

=#?HVGT VJG FKUCRRGCTCPEG QH VJG 5QXKGV 7PKQP CPF VJG 'CUVGTP 'WTQRGCP
EQOOWPKUV EQWPVTKGUñ VJG CRRTQZKOCVGN[ ùç DKNNKQPñ OC[DG ùæ DKNNKQPñ C [GCT
KPOKNKVCT[ CPF GEQPQOKE CUUKUVCPEG VJCV %WDCYCU TGEGKXKPI HTQO VJQUG UVCVGU
FKUCRRGCTGFñ EGCUGFï #PF KP VJG CHVGTOCVJ QH VJCV KPVGTTWRVKQPñ VJG %WDCP
GEQPQO[ EQPVTCEVGFïìåë

5CPEVKQPU CTG PQV VJG RTKOCT[ ECWUG QH =%WDCrU? ï ï ï JCTFUJKRï ï ï ï ï )NQDCN
GXGPVUñ UWEJ CU VJG HCNN QH VJG 5QXKGV 7PKQP CPF KPVGTPCN KPGHHKEKGPEKGUñ JCXG
YGKIJGF HCT JGCXKGTïìåê

%WDCrU GEQPQOKE RQNKEKGU JCXG DTQWIJV VJG EQWPVT[ ENQUG VQ RQNKVKECN CPF
HKPCPEKCN TWKPï 6JG FKUCRRGCTCPEG QH UWDUKFKGU YKVJ VJG EQNNCRUG QH VJG 5QXKGV
7PKQP EQORQWPFGF %WDCrU RTQDNGOUïìåé

'EQPQOKE KPGHHKEKGPEKGU KORGFGF %WDCrU CDKNKV[ VQ TGURQPF SWKEMN[ VQ VJG NQUU QH 5QXKGV
GEQPQOKE CUUKUVCPEGï #EEQTFKPI VQ QPG KPFKXKFWCNñ s%WDCrU RTGUGPV GEQPQOKE VTCIGF[
ECP DG GZRNCKPGF CU DGKPI RCTV QH VJG TGUWNV QH VJG HCKNWTGU CPF KPGHHKEKGPEKGU QH C
RNCPPGF GEQPQO[ïtìåè +PGHHKEKGPEKGU KP %WDCrU EQNNGEVKXK\GF CITKEWNVWTCN UGEVQT
EQPVTKDWVGF VQ HQQF UJQTVCIGUâ CITKEWNVWTCN RTQFWEVKXKV[ KP %WDC NCIIGF UKIPKHKECPVN[
DGJKPF RTQFWEVKXKV[ KPETGCUGU KP PGKIJDQTKPI %CTKDDGCP EQWPVTKGUñ CEEQTFKPI VQ QPG
TGRQTVïìåç

5QOG UQWTEGU UVCVGF VJCV PGY TGUVTKEVKQPUñ CFFGF VQ 7ï5ï UCPEVKQPU D[ VJG %&# CPF VJG
*GNOUð$WTVQP #EVñ KORQUGF HWTVJGT JCTFUJKR QP VJG %WDCP GEQPQO[ï

5Q PQYñ YJGP VJG[ NQUG VJGKT =5QXKGV? UWDUKF[ VJCV VJG[ PGGF VQ TGCNN[ GPICIG
KP GEQPQOKE VTCFGñ =VJG 7ï5ï? %QPITGUU VKIJVGPU VJG UETGYU CPF UC[Uñ DWV [QW
CTG PQV IQKPI VQ VTCFGYKVJ QWT DWUKPGUUGU VJTQWIJ VJGKT HQTGKIP UWDUKFKCTKGUï ï ï
=2?CUUCIG QH VJG %WDCP &GOQETCE[ #EV CPF VJG *GNOUð$WTVQP #EV JCXG JCF C
UKIPKHKECPV KORCEV KP %WDC CPF JCXG DTQWIJV CDQWV RTQDCDN[ VJG VYQ OQUV
HWPFCOGPVCN ï ï ï EJCPIGU KP %WDCï 1PG KU VJG FQNNCTK\CVKQP QH VJG GEQPQO[ñ
CPF UGEQPF KU VJG QRGPKPI VQ HQTGKIP KPXGUVOGPVï %WDC FKF PQV QRGP VQ HQTGKIP
KPXGUVOGPV WPVKN VJG UETGYU YGTG VKIJVGPGFïìåæ

ìåë $TKCP .CVGNNñ 2TQHGUUQTñ )GQTIGVQYP 7PKXGTUKV[ñ 5EJQQN QH (QTGKIP 5GTXKEGñ VGUVKOQP[ DGHQTG VJG
75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ RRï ììäðìëíï

ìåê 4C[OQPF %ï 1HHGPJGKUGTñ 2TGUKFGPVñ 1:(#/ #OGTKECñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ëíñ
ëíííñ VTCPUETKRVñ Rï êíéï

ìåé #PVQPKQ )C[QUQñ 'EQPQOKE #FXKUQTñ 5WICT 2TQFWEGTU QH %WDCñ VGUVKOQP[ DGHQTG VJG 75+6%ñ
5GRVï ëíñ ëíííñ VTCPUETKRVñ Rï èìéï

ìåè .C\CTQ #NXCTG\ñ %QOOKVVGG %JCKTOCPñ 7PKVGF %WDCP 1TICPK\CVKQPUñ VGUVKOQP[ DGHQTG VJG
75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ Rï ëéæï

ìåç 5GG PQVG êï
ìåæ +IPCEKQ 'ï 5gPEJG\ñ 5JCTGJQNFGTñ 8GTPGTñ .KKRHGTVñ $GTPJCTFñ /E2JGTUQP CPF *CPFñ VGUVKOQP[

DGHQTG VJG 75+6%ñ 5GRVï ëíñ ëíííñ VTCPUETKRVñ RRï éçíðéçìï



êðêë

#EEQTFKPI VQ QPG UQWTEGñ 7ï5ï UCPEVKQPU DGICP VQ JCXG C TGCN KORCEV QP VJG %WDCP
GEQPQO[ QPN[ CHVGT VJG %&# CPF VJG *GNOUð$WTVQP #EV YGTG KORNGOGPVGFï

5Q VJG GODCTIQ ECP TGCNN[ ï ï ï DG UCKF VQ JCXG YQTMGF QPN[ KP VJG ìääíUñ UKPEG
VJG GPF QH VJG 5QXKGV UWDUKFKGU CPF UKPEG VJG 7ï5ï VKIJVGPGF VJG GODCTIQ YKVJ
VJG %WDCP &GOQETCE[ #EV KP ìääë CPF VJG *GNOUð$WTVQP NCY KP ìääçïìåå

6JG %&# VKIJVGPGF 7ï5ï UCPEVKQPU D[ñ COQPI QVJGT VJKPIUñ RTQJKDKVKPI VTCFG YKVJ %WDC
D[ CNN HQTGKIP UWDUKFKCTKGU QH 7ï5ïðDCUGF EQORCPKGU CPF D[ RTQJKDKVKPI GPVT[ QH UJKRU
KPVQ 7ï5ï RQTVU ç OQPVJU CHVGT FGRCTVKPI HTQO C %WDCP RQTV QT CP[ VKOG YJGP ECTT[KPI
RCUUGPIGTU QT IQQFU VQ QT HTQO%WDCï 5QOG UQWTEGU TGRQTVGF VJCV %&# TGUVTKEVKQPU QP
VTCFG D[ 7ï5ïðDCUGF HQTGKIP UWDUKFKCTKGU JCXG JCF CP CFXGTUG KORCEV QP %WDCrU
CDKNKV[ VQ KORQTV HQQF CPF OGFKEKPGU HTQO VJG 7ï5ï UWDUKFKCTKGUï

6JG KORNGOGPVCVKQP QH VJG %WDCP &GOQETCE[ #EV ï ï ï GNKOKPCVGF VJG
EQPVKPWCVKQP QH OQUV 7PKVGF 5VCVGUðDCUGF EQORCP[ HQTGKIP UWDUKFKCTKGU
VTCFGñ OQTG VJCP äí RGTEGPV QH YJKEJ YCU EQORQUGF QH HQQF RTQFWEVU YKVJ
GPVGTRTKUGU YKVJKP %WDCñ YJKNG TGRQUKVKQPKPI VJG EQPVKPWCVKQP QH JGCNVJ ECTG
RTQFWEV GZRQTVU VQ %WDC IQXGTPOGPV QRGTCVGF GPVKVKGUïìåä

'UVKOCVGU QH VJG GEQPQOKE KORCEV QH VJG %&#ñ QP %WDCrU CDKNKV[ VQ KORQTV HQQFñ
OGFKEKPGUñ CPF OGFKECN RTQFWEVU XCT[ YKFGN[ï #U OGPVKQPGF CDQXGñ %WDCP GEQPQOKE
FCVC KPFKECVG VJCV URGPFKPI QP JGCNVJñ GFWECVKQPñ CPF UQEKCN UGEWTKV[ TGOCKPGF NCTIGN[
WPEJCPIGF KP RGUQ VGTOU FWTKPI ìäåäðäåïìäí *QYGXGTñ CPGEFQVCN TGRQTVU KPFKECVGF
CP KPETGCUG KP VJG KPEKFGPEG QH FKUGCUG KP %WDC KP VJG RQUVð5QXKGV GTC FWG VQ UJQTVCIGU
QH OGFKEKPGUïìäì 5QOG UQWTEGU KPFKECVGF VJCV 7ï5ï UCPEVKQPU RTGXGPVGF %WDC HTQO
QDVCKPKPI OGFKEKPGU CPF OGFKECN FGXKEGU QPN[ CXCKNCDNG KP VJG 7PKVGF 5VCVGUìäë CPF
VJCV TGSWKTGOGPVU VJCV 7ï5ï OGFKECN UWRRNKGU GZRQTVGF VQ %WDC DG UWDLGEV VQ QPðUKVG
KPURGEVKQPU VQ GPUWTG VJCV VJG IQQFU CTG PQV FKXGTVGF HTQO VJGKT KPVGPFGF WUG YGTG
DWTFGPUQOGïìäê 1VJGT UQWTEGU GORJCUK\GF VJG HCEV VJCV 7ï5ï UCNGU CPF FQPCVKQPU QH

ìåå 1VVQ ,ï 4GKEJñ 2TGUKFGPVñ 4/# +PVGTPCVKQPCNñ +PEï VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ
VTCPUETKRVñ Rï ìæìï

ìåä ,QJP 5ï -CXWNKEJñ 2TGUKFGPVñ 7ï5ïð%WDC $WUKPGUU %QWPEKNñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ
ëíííñ VTCPUETKRVñ Rï ìèëï

ìäí '%.#% TGRQTVGF VJCV URGPFKPI QP VJGUG KVGOU FGENKPGF KP TGCN VGTOUï '%.#%ñ .C 'EQPQO¼C
%WDCPCñ VCDNG #ïæïñ CPF RRï êçé CPF êçäâ CPF '+7ñ %QWPVT[ 2TQHKNGã %WDCñ ìäääðëíííñ RRï ìèñ ìçñ CPF
ìäï

ìäì 4KEJCTF )CTHKGNFñ 5GG PQVG èëñ Rï ìêâ CPF 6TCPU#HTKEC (QTWOñ UGG PQVG åéï
ìäë (GTPCPFQ 4GOKTG\ FG 'UVGPQ\ñ 2TKPEKRCN 1HHKEGTñ %WDCP +PVGTGUVU 5GEVKQPñ9CUJKPIVQPñ &%ñ CPF

&GRWV[ /KPKUVGT QH (QTGKIP #HHCKTU QH VJG 4GRWDNKE QH %WDCñ VTCPUETKRVñ Rï èçâ #PVJQP[ (ï -KTMRCVTKEMñ
#UUKUVCPV 2TQHGUUQTñ &GRCTVOGPV QH #PGUVJGUKQNQI[ñ 7PKXGTUKV[ QH 5QWVJ (NQTKFCñ VTCPUETKRVñ Rï ëçéâ CPF
9KNNKCO /ï 2CRCTKCPñ HQTOGT OC[QT QH 2CUCFGPCñ %CNKHQTPKCñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ
ëíííñ VTCPUETKRVñ Rï êêæï

ìäê #PVJQP[ (ï -KTMRCVTKEMñ s6JG 7ï5ï #VVCEM QP %WDCrU *GCNVJñt %CPCFKCP /GFKECN #UUQEKCVKQP
,QWTPCNñ #WIWUV ìääæñ CV JVVRãîîYYYïEOCïECîEOCLîXQNðìèæîKUUWGðêîíëåìïJVOñ TGVTKGXGF 0QXï ëèñ
ëíííï 1PG YKVPGUU CV VJG %QOOKUUKQPrU JGCTKPI VGUVKHKGF VJCV s%WDC JCU CP GZEGNNGPV TGEQTFt QH GPUWTKPI
VJCV UWEJ UWRRNKGU TGCEJ VJGKT KPVGPFGF FGUVKPCVKQPï .KUUC 9GKPOCPPñ %QOOWPKECVKQPU &KTGEVQTñ
#OGTKECPU HQT *WOCPKVCTKCP 6TCFG YKVJ %WDCñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ
Rï êéìï
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HQQF CPF OGFKECN RTQFWEVU TGOCKPGF NGICNN[ CWVJQTK\GF FGURKVG VJG UCPEVKQPUñìäé CPF
FTGY C FKUVKPEVKQP DGVYGGP UCNGU QH 7ï5ï HQQF CPF OGFKEKPGU VQ %WDC õFGUETKDGF CU
sPQPðGZKUVGPVt CPF sOKPKOCNtô XGTUWU FQPCVKQPUïìäè 1VJGT UQWTEGU TGRQTVGF VJCV %WDC
YCU CDNG VQ RWTEJCUG OCP[ 7ï5ïðRCVGPVGF OGFKEKPGU HTQO VJKTF EQWPVTKGU CPF CV
TGNCVKXGN[ NQY EQUVUñìäç VJCV %WDC TGEGKXGF CUUKUVCPEG HTQO UWEJ UQWTEGU CU VJG '7 CPF
PQPIQXGTPOGPVCN QTICPK\CVKQPUñìäæ VJCV %WDC JCF UWHHKEKGPV CEEGUU VQ UVCVGðQHðVJGðCTV
OGFKEKPGU CPF OGFKECN VGEJPQNQI[ CU VQ DG CDNG VQ OCTMGV VJG KUNCPF CU C FGUVKPCVKQP
HQT HQTGKIP sJGCNVJ VQWTKUVUñt CPF VJCV CFXCPEGF OGFKECN ECTG KU CXCKNCDNG HQT %WDCPU
YKVJ GPQWIJ OQPG[ VQ RC[ HQT KVïìäå 5QOG UQWTEGU TGRQTVGF VJCV C EQODKPCVKQP QH
HCEVQTUwVJG NQUU QH 5QXKGV CUUKUVCPEGñ VJG OQTG UVTKPIGPV TWNGU QH VJG %&#ñ CPF
CESWKUKVKQPU QH 'WTQRGCP RJCTOCEGWVKECN EQORCPKGU D[ 7ï5ï EQORCPKGU KP VJG
ìääíUìää DTKPIKPI VJQUG 'WTQRGCP EQORCPKGU WPFGT VJG UEQRG QH 7ï5ï UCPEVKQPUwJCF
CP CFXGTUG KORCEV QP %WDCïëíí

5QOG UQWTEGU TGRQTVGF VJCV VJG %&# HQTEGF %WDC VQ KORQTV HTQO ITGCVGT FKUVCPEGUïëíì

*KIJGT VTCPURQTVCVKQP CPF HTGKIJV EQUVUñ KP VWTPñ TGRQTVGFN[ NGF VQ JKIJGT EQUVU CPF
NQYGT NGXGNU QH RTQFWEVKQP KP %WDCïëíë #EEQTFKPI VQ QPG TGRQTVñ 7ï5ï UCPEVKQPU sETGCVG
C ùXKTVWCN VCZr QH êí RGTEGPV QP CNN KORQTVU ï ï ï DGECWUG =KORQTVU? JCXG VQ DG RWTEJCUGF
HTQO OQTG GZRGPUKXG CPF OQTG FKUVCPV OCTMGVUïtëíê 6JG UQEKCN KORCEV QH UWEJ JKIJGT
EQUVU YCU TGRQTVGF VQ DG sJKIJGT EQUV QH OCVGTKCNUñ WPCXCKNCDKNKV[ QH VGEJPQNQI[ñ CPF
DCTTKGTU VQ VJG HNQY QH KPHQTOCVKQP ï ï ï UGTKQWUN[ FCOCIKPI VQ %WDCrU GHHQTVU VQ TGFWEG
UQEKCN KPGSWCNKV[ïtëíé

6JG *GNOUð$WTVQP #EV VKIJVGPGF 7ï5ï UCPEVKQPU D[ñ COQPI QVJGT VJKPIUñ CNNQYKPI 7ï5ï
EKVK\GPU YJQ ENCKO VQ JCXG RTQRGTV[ GZRTQRTKCVGF D[ VJG %WDCP )QXGTPOGPV VJG TKIJV
VQ UWG HQTGKIP EQORCPKGU VJCV DGPGHKV HTQO VJG WUG QH VJG RTQRGTV[ï /CP[ UQWTEGU
TGRQTVGF VJCV VJG GZVTCVGTTKVQTKCN PCVWTG QH VJG *GNOUð$WTVQP #EV FKUEQWTCIGU HQTGKIP

ìäé%QPITGUUOCP .KPEQNP &KC\ð$CNCTV õ4ð(NQTKFCôñ VGUVKOQP[ DGHQTG VJG %QOOKUUKQPñ 5GRVï ìäñ ëíííñ
VTCPUETKRVñ Rï êäï #PQVJGT KPFKXKFWCN TGRQTVGF VJCVñ FGURKVG 7ï5ï RTQXKUKQPU HQT UCNGU CPF FQPCVKQPU QH HQQF
CPF OGFKEKPGU VQ %WDCñ VJG 7ï5ï TGIWNCVKQPU CTG QPGTQWU CPF FQ PQV HCEKNKVCVG UWEJ UCNGUâ UGG #PVJQP[ (ï
-KTMRCVTKEMñ #UUKUVCPV 2TQHGUUQTñ &GRCTVOGPV QH #PGUVJGUKQNQI[ñ 7PKXGTUKV[ QH 5QWVJ (NQTKFCñ VGUVKOQP[
DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ Rï ëçí

ìäè 2CWNC 5VGTPñ 6JG 5VGTP )TQWRñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ Rï ìêåï #U
OGPVKQPGF CDQXGñ VJG 5VCVG &GRCTVOGPV TGRQTVU VJCV VJG 7PKVGF 5VCVGU JCU DGGP VJG NCTIGUV JWOCPKVCTKCP
CKF FQPQT VQ %WDC UKPEG ìääëï 7ï5ï &GRCTVOGPV QH 5VCVGñ s%WDCã *WOCPKVCTKCP #UUKUVCPEGñt CV
JVVRãîîYYYïUVCVGïIQXîYYYîTGIKQPUîYJCîEWDCîJWOCPKACKFïJVONñ TGVTKGXGF 0QXï ëèñ ëíííï

ìäç 1VVQ ,ï 4GKEJñ 2TGUKFGPVñ 4/# +PVGTPCVKQPCNñ +PEïñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ
VTCPUETKRVñ Rï ìæíâ CPF 5GTIKQ &¼C\ð$TKSWGVUñ s%QOOGPVU QP 6JG +ORCEV QH VJG 7ï5ï 'ODCTIQ QP *GCNVJ
CPF 0WVTKVKQP KP %WDCñt åVJ #5%'ñ Rï ëìæï

ìäæ '%.#%ñ .C 'EQPQO¼C %WDCPCñ Rï êçèï
ìäå .C\CTQ #NXCTG\ñ %QOOKVVGG %JCKTOCPñ 7PKVGF %WDCP 1TICPK\CVKQPUñ VGUVKOQP[ DGHQTG VJG

75+6%ñ 5GRVGODGT ìäðëíñ ëíííñ VTCPUETKRVñ Rï ëéèï
ìää 2JCTOCEGWVKECN RTQFWEVU CTG FKUEWUUGF KP ITGCVGT FGVCKN KP EJCRVGT çï
ëíí2GVGT )ï $QWTPGñ s6JG +ORCEV QH VJG7ï5ï 'ODCTIQQP*GCNVJCPF0WVTKVKQP KP %WDCñt åVJ #5%'ñRï

ëìéï
ëíì9C[PG 5ï 5OKVJñ 5GPKQT (GNNQYñ %GPVGT HQT +PVGTPCVKQPCN 2QNKE[ñ VGUVKOQP[ DGHQTG VJG75+6%ñ5GRVï

ìäñ ëíííñ VTCPUETKRVñ Rï æéï
ëíë 75&#ñ 'EQPQOKE 4GUGCTEJ 5GTXKEGñ s%WDCrU #ITKEWNVWTGã %QNNCRUG CPF 'EQPQOKE 4GHQTOñt

Rï ëçï
ëíê 4KEJCTF )CTHKGNFñ 5GG PQVG èëñ Rï ìçï
ëíé 6TCPU#HTKEC (QTWOñ UGG PQVG åéï
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KPXGUVOGPV KP %WDCïëíè *QYGXGTñ HQTGKIP KPXGUVQTU JCXG PQV CDCPFQPGF VJG %WDCP
OCTMGVï 5QOG EQORCPKGU JCXG UQNF QT URWP QHH VJGKT 7ï5ï UWDUKFKCTKGU KP QTFGT VQ CXQKF
*GNOUð$WTVQP #EV UCPEVKQPUïëíç

+P IGPGTCNñ VJG %WDCP GEQPQO[ UKPEG ìääí CRRGCTU VQ EQPVKPWG VQ QRGTCVG NCTIGN[
KPFGRGPFGPVN[ QH CP[ GHHGEVU QH 7ï5ï GEQPQOKE UCPEVKQPUï 'ZVGTPCN UJQEMU CPF GXGPVU
PQV TGNCVGF VQ 7ï5ï GEQPQOKE UCPEVKQPU CPF %WDCP FQOGUVKE GEQPQOKE RQNKEKGUwVJG
NQUU QH 5QXKGV GEQPQOKE CUUKUVCPEGñ VJG PGGF VQ KPETGCUG RTQFWEVKXKV[ CPF FKXGTUKH[ VJG
GEQPQO[ñ CPF VJG NKOKVGF GEQPQOKE TGHQTOU KORNGOGPVGF VQ FCVGwTGOCKP VJG
RTKOCT[ HCEVQTU EQPUVTCKPKPI EWTTGPV %WDCP GEQPQOKE RGTHQTOCPEGï +P TGEGPV [GCTUñ
VJG %WDCP GEQPQO[ JCU UJQYP KVU RQVGPVKCN HQT GEQPQOKE ITQYVJ FGURKVG 7ï5ï
GEQPQOKE UCPEVKQPUï /WEJ QH VJCV ITQYVJ JCU DGGP HWGNGF D[ TCRKF ITQYVJ KP VJG
VQWTKUO UGEVQTñ CKFGF D[ HQTGKIP KPXGUVOGPV VJCV CRRGCTU QPN[ OKPKOCNN[ EQPEGTPGF
CDQWV 7ï5ï UCPEVKQPUï

%%%%WWWWDDDDCCCCPPPP ))))QQQQXXXXGGGGTTTTPPPPOOOOGGGGPPPPVVVV ''''UUUUVVVVKKKKOOOOCCCCVVVVGGGGUUUU QQQQHHHH VVVVJJJJGGGG %%%%QQQQUUUUVVVVUUUU QQQQHHHH 7777ïïïï5555ïïïï
5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU
6JG %WDCP )QXGTPOGPV GUVKOCVGU VJCV VJG EWOWNCVKXG EQUVU QH VJG 7ï5ï GEQPQOKE
UCPEVKQPU QP VJG %WDCP GEQPQO[ CTG ùçæ DKNNKQP VJTQWIJ ìääå õVCDNG êðëôï

%%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV

6Q CUUGUU VJG EWTTGPV KORCEV QH 7ï5ï UCPEVKQPU QP VJG %WDCP GEQPQO[ñ VJG %QOOKUUKQP
CPCN[\GF VJG GEQPQOKE KORCEV QH YJCV 7ï5ïð%WDCP DKNCVGTCN VTCFG CPF KPXGUVOGPV
HNQYU OKIJV DG KP VJG CDUGPEG QH 7ï5ï UCPEVKQPU HQT C TGEGPV VKOG RGTKQFï 6JQUG
GUVKOCVGF VTCFG CPF ECRKVCN HNQYU YGTG VJGP WUGF VQ CUUGUU VJG RQVGPVKCN GHHGEVU QP VJG
%WDCP GEQPQO[ï

#U FKUEWUUGF CDQXGñ VJG RTKOCT[ EQPUVTCKPVU QP %WDCrU GEQPQOKE ITQYVJ CPF CDKNKV[ VQ
GCTP HQTGKIP GZEJCPIG CTKUG HTQO%WDCrU QYP FQOGUVKE RQNKEKGUï 6JWUñ KV KU WPNKMGN[ VJCV
DCUKE GEQPQOKE EQPFKVKQPU KP %WDCwKPENWFKPI %WDCrU RTQFWEVKQP RQVGPVKCN CPF
HQTGKIP KPXGUVOGPV ENKOCVGwYQWNF EJCPIG UKIPKHKECPVN[ KP VJG CDUGPEG QH 7ï5ï
GEQPQOKE UCPEVKQPUï /QTGQXGTñ CP[ GHHGEVU QH 7ï5ï GEQPQOKE UCPEVKQPUñ QT VJGKT
RQVGPVKCN TGOQXCNñ CTG NKMGN[ VQ DG FYCTHGF D[ VJG QPIQKPI CFLWUVOGPV QH VJG %WDCP
GEQPQO[ VQ VJG YKVJFTCYCN QH 5QXKGV GEQPQOKE CUUKUVCPEGï #U PQVGF CDQXGñ %WDCrU

ëíè -KTM 4GCICP /GPGPFG\ñ )GPGTCN %QWPUGNñ ,QTIG /CU %CPQUC (TGGFQO (QWPFCVKQPñ VGUVKOQP[
DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ Rï ëêíâ 75+6%ñ 1XGTXKGY CPF #PCN[UKU QH %WTTGPV 7ï5ï
7PKNCVGTCN 'EQPQOKE 5CPEVKQPUñ KPXGUVKICVKQP0Qï êêëðêäìñ RWDNKECVKQPêìëéñ#WIWUV ìääåñ RRï ìðç VQ ìðæâ
CPF 'WTQRGCPð#OGTKECP $WUKPGUU %QWPEKNñ +U VJG 2TKEG 6QQ *KIJ" 6JG %QUV QH 7ï5ï 5CPEVKQPU 2QNKEKGUñ
1EVQDGT ìääæñ Rï éäï

ëíç 5WUCP -CWHOCP 2WTEGNNñ 8KEG 2TGUKFGPVñ #OGTKECU 5QEKGV[ CPF %QWPEKN QH VJG #OGTKECUñ s%WDCñt
GZEGTRVGF YKVJ RGTOKUUKQP HTQO 'EQPQOKE 5CPEVKQPU CPF #OGTKECP &KRNQOCE[ñ GFï 4KEJCTF 0ï *CCUUñ
õ0GY ;QTMã %QWPEKN QP (QTGKIP 4GNCVKQPU 2TGUUñ ìääåôñ CV JVVRãîîYYYïCOGTKECUðUQEKGV[ïQTIîUREWDCï
JVONñ TGVTKGXGF 0QXï ëèñ ëíííï
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4GFWEGF %WDCP GZRQTVU QH IQQFU CPF UGTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
QH YJKEJã

GZRQTVU QH IQQFU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
VQWTKUO ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
EQOOGTEKCN CKT VTCPURQTVCVKQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
VGNGEQOOWPKECVKQPU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï 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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%QUVU FWG VQ IGQITCRJKE FKUNQECVKQP QH VTCFG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
QH YJKEJã

KPETGCUGF VTCPURQTVCVKQP EQUVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
KPETGCUGF EQUVU KP QVJGT OCTMGVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
TGUQWTEGU KP HKZGF KPXGPVQTKGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
RQTVUñ YCTGJQWUGUñ FKUVTKDWVKQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

ìçïì

çïè
ìïé
èïê
ëïä

%QUVU QH RTQFWEVU CPF UGTXKEGU õKPENWFGU GSWKROGPV HQT YJKEJ URCTG RCTVU
DGECOG WPCXCKNCDNGñ VGEJPQNQI[ GODCTIQñ CPF QVJGT GHHGEVU QP %WDCP
RTQFWEVKQPô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äïç

'HHGEVU QP VJG %WDCP RQRWNCVKQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïè

(KPCPEKCN CPF OQPGVCT[ EQUVU õKPENWFGU KORCEV QP GZEJCPIG TCVGñ DCPM
CEEQWPVU HTQ\GP KP VJG 7PKVGF 5VCVGUñ QDUVCENGU VQ KPVGTPCVKQPCN HKPCPEKPIñ
FKHHKEWNVKGU KP TGPGIQVKCVKPI HQTGKIP FGDVñ KPETGCUG KP VJG EQUV QH GZVGTPCN
HKPCPEKPIô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æïé

'OKITCVKQP EQUVU õsDTCKP FTCKPtô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïë

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 ï ï ï ï ï ï ï çæïí

5QWTEGã )QXGTPOGPV QH %WDCñ DTKGHKPI VQ 75+6% UVCHHñ ,WN[ ëìñ ëíííï

HQTGKIP KPXGUVOGPV ENKOCVG TGOCKPU TGNCVKXGN[ TGUVTKEVKXGñ CPF UGXGTCN QDUGTXGTU JCXG
PQVGF VJCV VJG%WDCP)QXGTPOGPV RTGHGTU VQOCKPVCKP FKXGTUKHKECVKQPCOQPI VTCFGCPF
KPXGUVOGPV RCTVPGTU CPF VQ TGYCTF VTCFKVKQPCN UWRRNKGTU YJQ JCXG VTCFGF YKVJ %WDC
FWTKPI VJG RGTKQF QH UCPEVKQPUï 6JWUñ VJG FGITGG QH 7ï5ï OCTMGV CEEGUU VQ %WDC KP VJG
CDUGPEG QH UCPEVKQPU KU WPEGTVCKPï

6JKU CPCN[UKU CUUWOGF VJCV CP[ RQVGPVKCN 7ï5ïð%WDCP DKNCVGTCN VTCFG YQWNF QEEWT CU C
TGUWNV QH FKXGTUKQP QH VTCFG CYC[ HTQO%WDCrU EWTTGPV VTCFKPI RCTVPGTU õTCVJGT VJCP VJG
TGUWNV QH KPETGCUGF %WDCP RTQFWEVKQP QH GZRQTVCDNG IQQFU CPFîQT KPETGCUGF %WDCP
FGOCPF HQT KORQTVUôñ GZEGRV VQ VJG GZVGPV VJCV KPETGCUGU KP %WDCrU PGV HQTGKIP
GZEJCPIG RQUKVKQP õVJTQWIJ KPETGCUGU KP RC[OGPVU HTQO VGNGEQOOWPKECVKQP UGTXKEGUñ
VTCXGN CPF VQWTKUOñ CPF HQTGKIP FKTGEV KPXGUVOGPV KP VJG CDUGPEG QH UCPEVKQPUô YQWNF
KPETGCUG %WDCP KORQTV ECRCEKV[ï 6JGUG CUUWORVKQPUñ CPF VJG %QOOKUUKQPrU
OGVJQFQNQI[ HQT GUVKOCVKPI VTCFG CPF ECRKVCN HNQYU KP VJKU TGRQTVñ CTG FKUEWUUGF OQTG
HWNN[ KP EJCRVGT ë CPF KP #RRGPFKZ (ï



êðêç

////GGGGTTTTEEEEJJJJCCCCPPPPFFFFKKKKUUUUGGGG 6666TTTTCCCCFFFFGGGG
#U FKUEWUUGF KP EJCRVGT ëñ VJG %QOOKUUKQP GUVKOCVGU VJCVñ KP VJG CDUGPEG QH UCPEVKQPUñ
%WDC YQWNF JCXG UQWTEGF HTQO ìæ VQ ëæ RGTEGPV QH KVU CPPWCN KORQTVU HTQO VJG 7PKVGF
5VCVGU DCUGF QP CXGTCIG ìääçðäå VTCFG FCVCñ COQWPVKPI VQ ùçèå OKNNKQP VQ
CRRTQZKOCVGN[ ùì DKNNKQP FQNNCTUñëíæ CPF UJKRRGF æ VQ ìè RGTEGPV QH KVU CXGTCIG CPPWCN
PQPðUWICT GZRQTVUëíå VQ VJG7PKVGF 5VCVGU FWTKPI ìääçðäåñ COQWPVKPI VQ ùçäOKNNKQP VQ
ùìéç OKNNKQP FQNNCTUï $GECWUG VJKU GUVKOCVGF VTCFG YKVJ VJG 7PKVGF 5VCVGU TGRTGUGPVU
VTCFG FKXGTVGF HTQO EWTTGPV %WDCP VTCFKPI RCTVPGTUñ VJG QXGTCNN KORCEV QP VJG %WDCP
GEQPQO[ OQUV NKMGN[ YQWNF DG OKPKOCNï

((((QQQQTTTTGGGGKKKKIIIIPPPP ''''ZZZZEEEEJJJJCCCCPPPPIIIIGGGG ((((NNNNQQQQYYYYUUUU CCCCPPPPFFFF ++++PPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV
+P VJG CDUGPEG QH 7ï5ï UCPEVKQPUñ %WDC RQVGPVKCNN[ YQWNF JCXG TGEGKXGF CFFKVKQPCN
HQTGKIP GZEJCPIG HTQO 7ï5ï VTCXGN RC[OGPVUñ VGNGEQOOWPKECVKQPU UGTXKEG
RC[OGPVUñëíä CPF HQTGKIP FKTGEV KPXGUVOGPV VQVCNKPI ùìêè OKNNKQP VQ ùéëí OKNNKQPñ
DCUGF QP ìääæ FCVCñ CU TGRQTVGF KP VCDNG ëðéïëìí 6JG GUVKOCVGF VQVCN CFFKVKQPCN PGV
HQTGKIP GZEJCPIG HQT %WDC COQWPVU VQ CDQWV é VQ ìì RGTEGPV QH %WDCrU EWTTGPV KORQTV
ECRCEKV[ï 6JG KPETGCUG KP %WDCrU KORQTVU CUUQEKCVGF YKVJ VJKU CFFKVKQPCN HQTGKIP
GZEJCPIG KU NKMGN[ VQ DG UOCNNñ DWV OGCUWTCDNGï 5KOKNCTN[ñ CP[ CFFKVKQPCN ECRKVCN
CEEWOWNCVKQP CTKUKPI GKVJGT HTQO HQTGKIP FKTGEV KPXGUVOGPV QT QVJGT KORQTVU QH ECRKVCN
IQQFU QWV QH CFFKVKQPCN HQTGKIP GZEJCPIG YQWNF RTQDCDN[ DG UOCNNñ CU YQWNF VJG
GHHGEVU QH UWEJ ECRKVCN CEEWOWNCVKQP QP %WDCP GEQPQOKE ITQYVJï

ëíæ 6JKU GUVKOCVG GZENWFGU VJG GHHGEVU QH CFFKVKQPCN RQVGPVKCN HNQYU QH HQTGKIP GZEJCPIG HTQO VJG
7PKVGF 5VCVGU VQ %WDCñ CU FKUEWUUGF KP EJCRVGT ë CPF DGNQYï

ëíå 6JG COQWPV QH %WDCP UWICT VJCV YQWNF GPVGT VJG 7PKVGF 5VCVGU KP VJG CDUGPEG QH 7ï5ï UCPEVKQPU
YQWNF DG FGVGTOKPGF D[ 7ï5ï UWICT KORQTV RQNKEKGU CPF D[ 7ï5ï 961 QDNKICVKQPUï 5WICT KU FKUEWUUGF
OQTG HWNN[ KP EJCRVGT èï

ëíä %WTTGPV VGNGRJQPG VTCHHKE DGVYGGP VJG 7PKVGF 5VCVGU CPF %WDC CRRGCTU VQ DG QPN[ OQFGUVN[ NGUU
VJCP VJG NGXGNU QPG YQWNF GZRGEV IKXGP VJG UK\G QH %WDCrU GEQPQO[ñ KVU IGQITCRJKE NQECVKQPñ CPF KVU
GEQPQOKE RQNKEKGUñ CEEQTFKPI VQ ITCXKV[ OQFGN GUVKOCVGU CU FGUETKDGF KP #RRGPFKZ (ï

ëìí 6JKU GUVKOCVG FQGU PQV VCMG KPVQ CEEQWPV RQVGPVKCN EJCPIGU KP HQTGKIP GZEJCPIG HNQYU FWG VQ
TGOKVVCPEGU KP VJG CDUGPEG QH UCPEVKQPUï #U FKUEWUUGF CDQXGñ VJGTG KU C YKFG TCPIG QH GUVKOCVGU QH
TGOKVVCPEGUï /QTGQXGTñ KV KU PQV ENGCT KH VJG HNQY QH TGOKVVCPEGU YQWNF EJCPIG KP VJG CDUGPEG QH 7ï5ï
UCPEVKQPUï



éðì
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++++PPPPVVVVTTTTQQQQFFFFWWWWEEEEVVVVKKKKQQQQPPPP

6JG UGTXKEGU UGEVQT KU DGEQOKPI KPETGCUKPIN[ KORQTVCPV VQ VJG 7ï5ï GEQPQO[ïì +P ìäääñ
VJG XCNWG QH QWVRWV KP VJG UGTXKEGU UGEVQT TGCEJGF ùçïè VTKNNKQPñ TGRTGUGPVKPI åí RGTEGPV
QH )&2 HQT RTKXCVG KPFWUVTKGUñ EQORCTGF YKVJ ùêïç VTKNNKQP KP ìääí õæé RGTEGPV QH )&2
HQT RTKXCVG KPFWUVTKGUôïë $GVYGGP ìääí CPF ìäääñ GORNQ[OGPV KP VJG UGTXKEGU UGEVQT
CNUQ ITGY UKIPKHKECPVN[ñ KPETGCUKPI HTQO çè OKNNKQP HWNNðVKOG GSWKXCNGPV GORNQ[GGU õæç
RGTEGPV QH RTKXCVG UGEVQT HWNNðVKOGðGSWKXCNGPV GORNQ[GGUô VQ åê OKNNKQP õåí RGTEGPVôïê
1XGT VJG UCOG VKOG RGTKQFñ 7ï5ï ETQUUðDQTFGT GZRQTVU QH UGTXKEGU CNOQUV FQWDNGF HTQO
ùìêæ DKNNKQP VQ ùëèè DKNNKQPñ YJKNG VJG PGV UWTRNWU KP UGTXKEGU VTCFG KPETGCUGF HTQO ùêä
DKNNKQP VQ ùåí DKNNKQPïé /QTGQXGTñ 7ï5ï OCLQTKV[ðQYPGF CHHKNKCVGU CDTQCF TGEQTFGF
UCNGU QH UGTXKEGU VQVCNKPI ùìëì DKNNKQP VQ HQTGKIP RGTUQPU KP ìääíñ TKUKPI VQ ùêíä DKNNKQP
KP ìääå õVJG NCVGUV [GCT HQT YJKEJ FCVC CTG CXCKNCDNGôïè

+P VJKU EJCRVGTñ VJG JKUVQTKECN CPF EWTTGPV KORCEV QH 7ï5ï GEQPQOKE UCPEVKQPU YKVJ
TGURGEV VQ %WDC CTG FKUEWUUGF HQT UGXGTCN MG[ KPFWUVTKGU YKVJKP VJG UGTXKEGU UGEVQTï 6JG
JKUVQTKECN KORCEV QH UCPEVKQPU KU FKUEWUUGF OCKPN[ KP VGTOU QH VTCFG CPF KPXGUVOGPV
QRRQTVWPKVKGU VJCV OC[ JCXG DGGP HQTIQPG D[ VJG VYQ EQWPVTKGU HTQO VJG GCTN[ ìäçíU VQ
VJG RTGUGPVñ YJKNG VJG EWTTGPV KORCEV KU CPCN[\GF KP VGTOU QH RQVGPVKCN VTCFKPI CPF
KPXGUVOGPV QRRQTVWPKVKGU VJCV YQWNF DG ICKPGF D[ VJG VYQ EQWPVTKGU KH UCPEVKQPU YGTG
TGOQXGF CPF VTCFG CPF KPXGUVOGPV TGðGUVCDNKUJGFï +P CPCN[\KPI VJG EWTTGPV KORCEV QH
UCPEVKQPUñ QPN[ VJG KORCEV QH NKHVKPI UCPEVKQPU KU EQPUKFGTGF CPF CNN QVJGT HCEVQTU CTG
CUUWOGF VQ TGOCKP WPEJCPIGFï +P RCTVKEWNCTñ VJG CPCN[UKU CUUWOGU VJCV VJG EWTTGPV
RQNKVKECN U[UVGO TGOCKPU VJG UCOGñ VJCV PQ EJCPIGU CTG OCFG VQ %WDCP GEQPQOKE
RQNKEKGUñ CPF VJCV WPFGT VJGUG EQPFKVKQPUñ GXGP YKVJ UCPEVKQPU NKHVGFñ %WDC GZRGTKGPEGU
HGYñ KH CP[ñ EJCPIGU KP GEQPQOKE VTGPFUï

)KXGP VJCV GEQPQOKE TGNCVKQPU YKVJ %WDC JCXG DGGP PQPGZKUVGPV UKPEG VJG GCTN[ ìäçíU
CPF VJCV 7ï5ïð%WDC VTCFG KP UGTXKEGU JCU DGGP OKPKOCN UKPEG VJGPñ VJG CPCN[UKU QH VJG
KORCEV QH TGOQXKPI 7ï5ï UCPEVKQPU QP %WDC TGNKGF QP GUVKOCVKPI GZRGEVGF VTCFG HNQYU
HQT UGNGEVGF UGTXKEGU JCF VJGTG DGGP PQ UCPEVKQPUï 5GTXKEG UGEVQTU YGTG UGNGEVGF HQT VJKU
EJCRVGT DCUGF QP OCP[ ETKVGTKCï )GPGTCNN[ñ UGEVQTU YGTG UGNGEVGF KHã

1 VJG 7PKVGF 5VCVGU KU KPVGTPCVKQPCNN[ EQORGVKVKXG KP C RCTVKEWNCT UGTXKEG CPF C
UKIPKHKECPV GZRQTVKPI EQWPVT[ VQ YQTNF OCTMGVUñ GURGEKCNN[ VQ VJG %CTKDDGCP
TGIKQPâ

ì +PHQTOCVKQP QP VJG TQNG QH VJG UGTXKEGU UGEVQT KP VJG 7ï5ï GEQPQO[ KU VCMGP HTQO 'EQPQOKE 4GRQTV QH
VJG 2TGUKFGPVñ VTCPUOKVVGF VQ %QPITGUUñ (GDï ëííí õ9CUJKPIVQPñ &%ã 7ï5ï )QXGTPOGPV 2TKPVKPI 1HHKEGñ
ëíííôñ Rï êíæ õ)&2ôñ Rï êèå õGORNQ[OGPVôñ CPF Rï éëé õVTCFGôï

ë &GRCTVOGPV QH %QOOGTEGñ $WTGCW QH 'EQPQOKE#PCN[UKUñ 5WTXG[ QH %WTTGPV $WUKPGUUñ1EVï ìääéñ Rï
êìñ CPF 5GRVï ëíííñ Rï &ðêíï

ê +DKFïñ ,WN[ ìääéñ Rï åäñ CPF 5GRVï ëíííñ Rï &ðêèï
é +DKFïñ 1EVï ëíííñ RRï ìêíðìêìï
è +DKFïñ 5GRVï ìääêñ Rï ìèêñ CPF 1EVï ëíííñ Rï ìèäï



éðë

1 %WDC KU C UKIPKHKECPV KORQTVGT QH VJG UGTXKEG HTQO YQTNF OCTMGVUñ GURGEKCNN[
%CPCFC CPF 'WTQRGâ CPF

1 7ï5ï KPFWUVT[ NGCFGTU CPF TGRTGUGPVCVKXGU JCXG CTIWGF VJCV VTCFG YQWNF DG
UKIPKHKECPV KP VJG CDUGPEG QH UCPEVKQPUï

$CUGF QP VJGUG ETKVGTKCñ UGTXKEG UGEVQTU VQ DG EQXGTGF KPENWFG CKT CPF OCTKVKOG
VTCPURQTVCVKQPñ DCPMKPI CPF KPUWTCPEGñ EQPUVTWEVKQPñ CPF VGNGEQOOWPKECVKQPU
UGTXKEGUï 6Q VJGUG UGEVQTUñ VQWTKUO YCU CFFGF CU %WDC KU KPVGTPCVKQPCNN[ EQORGVKVKXG
CPF KU C UKIPKHKECPV GZRQTVKPI EQWPVT[ VQ YQTNF OCTMGVUñ GURGEKCNN[ VQ %CPCFC CPF
'WTQRGï

#U KPFKECVGF KP EJCRVGT ìñ VJG DCEMITQWPF KPHQTOCVKQP CPF CPCN[UKU RTGUGPVGF KP VJKU
EJCRVGTñ CU YGNN CU GUVKOCVGU QP VGNGEQOOWPKECVKQPU CPF VQWTKUO UGTXKEGU VTCFG YKVJ
%WDCñ CTG DCUGF QP UGXGTCN UQWTEGUñ KPENWFKPI CECFGOKE TGRQTVU CPF KPFWUVT[
RWDNKECVKQPUñ IQXGTPOGPV VTCFG UVCVKUVKEUñ KPVGTXKGYU YKVJ KPFWUVT[ TGRTGUGPVCVKXGUñ VJG
TGUWNVU QH VJG %QOOKUUKQP VGNGRJQPG UWTXG[ QH 7ï5ï EQORCPKGU CPF VTCFG CUUQEKCVKQPUñ
JGCTKPI VGUVKOQP[ CPF YTKVVGP UWDOKUUKQPUñ %QOOKUUKQP UVCHH VTCXGN YKVJKP VJG 7PKVGF
5VCVGU CPF %WDCñ CPF ITCXKV[ OQFGN GUVKOCVGUïç

####KKKKTTTT 6666TTTTCCCCPPPPUUUURRRRQQQQTTTTVVVVCCCCVVVVKKKKQQQQPPPP 5555GGGGTTTTXXXXKKKKEEEEGGGGUUUUæ

6JG 7ï5ï CKT VTCPURQTV KPFWUVT[ EQORTKUGU ìí OCLQT RCUUGPIGT CKTNKPGU CPF GORNQ[U
ENQUG VQ C OKNNKQP RGQRNGïå +P ìääåñ TGXGPWGU IGPGTCVGF D[ VJG 7ï5ï CKT VTCPURQTV
KPFWUVT[ TGCEJGF ùåå DKNNKQPïä &WTKPI VJG UCOG [GCTñ 7ï5ï GZRQTVU QH CKT VTCPURQTV
UGTXKEGU GSWCNGF PGCTN[ ùêë DKNNKQPñ TQWIJN[ VJG UCOG XCNWG CU 7ï5ï KORQTVUïìí 1P
CXGTCIG FWTKPI ìääèðäåñ 7ï5ï CKTNKPGU CEEQWPVGF HQT êå RGTEGPV QH YQTNF RCUUGPIGT
VTCHHKE CPF ëè RGTEGPV QH YQTNF HTGKIJV VTCHHKEï (CEVQTU VJCV KPHNWGPEG VJG KPVGTPCVKQPCN
EQORGVKVKXGPGUU QH 7ï5ï CKT ECTTKGTU KPENWFG CKTNKPG TCVGUñ SWCNKV[ QH UGTXKEGñ CPF TQWVG
PGVYQTMïìì

6JG 7PKVGF 5VCVGU EWTTGPVN[ RGTOKVU QPN[ CWVJQTK\GF 7ï5ï CKTNKPGU CPF CKT ECTTKGTU VQ
QRGTCVG EJCTVGT HNKIJVU VQ %WDCï #NN EJCTVGT HNKIJV QRGTCVQTU VQ %WDCOWUV DG NKEGPUGF D[

ç 6JG ITCXKV[ OQFGN KU FKUEWUUGF KP #RRGPFKZ (ï +P CFFKVKQP VQ EWTTGPV KORCEVUñ UGXGTCN sNQPIðVGTOt
GUVKOCVGU QH 7ï5ïð%WDCP VTCFG DCUGF QP CP CTTC[ QH CUUWORVKQPU CDQWV GEQPQOKE ITQYVJñ HWVWTG
OCPCIGOGPV QH VJG %WDCP GEQPQO[ñ CU YGNN CU CXCKNCDKNKV[ QH HQTGKIP ECRKVCN YGTG OCFG CXCKNCDNG VQ
%QOOKUUKQP UVCHHï 6JGUG GUVKOCVGU CTG CNUQ TGRQTVGFï

æ #KT VTCPURQTVCVKQP UGTXKEGU KPENWFG RCUUGPIGT VTCPURQTVCVKQPñ HTGKIJV VTCPURQTVCVKQPñ CPF RQTV
UGTXKEGUï 2CUUGPIGT CPF HTGKIJV VTCPURQTVCVKQP EQORTKUG DQVJ UEJGFWNGF UGTXKEG CPF PQPUEJGFWNGF
UGTXKEGï 2QTV UGTXKEGU KPENWFG RCUUGPIGT CKT VGTOKPCN UGTXKEGUñ UWEJ CU ITQWPF JCPFNKPI CPF TWPYC[
QRGTCVKPI UGTXKEGUï

å#KT 6TCPURQTV #UUQEKCVKQP õ#6#ôñ #0GY%GPVWT[ã #0GY8KUKQPñ#PPWCN 4GRQTV õ(KUECN ;GCT ìäääôñ
Rï ìæâ CPF7ï5ï &GRCTVOGPV QH %QOOGTEGñ $WTGCW QH 'EQPQOKE #PCN[UKUñ 5WTXG[ QH %WTTGPV $WUKPGUUñ #RTï
ëíííñ Rï åêï

ä 7ï5ï &GRCTVOGPV QH %QOOGTEGñ $WTGCW QH 'EQPQOKE #PCN[UKUñ 5WTXG[ QH %WTTGPV $WUKPGUUñ ,WPG
ëíííñ Rï éìï

ìí +DKFïñ RRï çåðæìï
ìì +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYU D[ VJG %QOOKUUKQP UVCHHñ #WIï é CPF ëìñ ëíííï



éðê

VJG 1HHKEG QH (QTGKIP #UUGVU %QPVTQN õ1(#%ô QH VJG 7ï5ï &GRCTVOGPV QH VJG 6TGCUWT[ïìë

%WTTGPVN[ñ UQOG 7ï5ï RCUUGPIGT CKTNKPGU RTQXKFG CKT VTCPURQTV UGTXKEG VQ %WDC D[
NGCUKPI VJGKT CKTETCHV VQ NKEGPUGF 7ï5ï EJCTVGT QRGTCVQTUïìê 1PN[ 1(#%ðNKEGPUGF VTCXGN
UGTXKEG RTQXKFGTU CTG CWVJQTK\GF VQ UGNN CKTNKPG VKEMGVU HQT HNKIJVU DGVYGGP VJG 7PKVGF
5VCVGU CPF %WDCïìé 6JGTGHQTGñ CNVJQWIJ 7ï5ï CKTNKPGU TGEGKXG TGXGPWG HTQO NGCUKPI
CKTETCHV HQT VJG VTCPURQTV QH RCUUGPIGTU VQ %WDCñ VJG[ FQ PQV TGEGKXG KPEQOG HTQO
CKTNKPG VKEMGV UCNGUïìè

6JG %WDCP CKT VTCPURQTV KPFWUVT[ EQORTKUGU QPG HNCIUJKR ECTTKGTñ %WDCPC FG#XKCEKÀPñ
CNQPIYKVJ HQWT UOCNNGT CKTNKPGU VJCV HN[ FQOGUVKE QT UJQTVðJCWN KPVGTPCVKQPCN TQWVGUïìç +P
ìäääñ %WDCP CKTNKPGU VTCPURQTVGF PGCTN[ ìïæ OKNNKQP RCUUGPIGTU QP DQVJ FQOGUVKE CPF
KPVGTPCVKQPCN HNKIJVUïìæ %WDCP CKTNKPGU ECTT[ NGUU VJCP ì RGTEGPV QH RCUUGPIGT CPF
HTGKIJV VTCHHKE YQTNFYKFGïìå /CP[ QH VJG CKTETCHV KP %WDCrU HNGGV CTG CIKPI CPF KP PGGF
QH TGRCKT QT TGRNCEGOGPVï 9KVJ VJG JGNR QH HQTGKIP KPXGUVOGPVñ VJG %WDCP )QXGTPOGPV
JCU TGPQXCVGF UQOG QH VJG EQWPVT[rU UGXGP CKTRQTVU VJCV JCPFNG KPVGTPCVKQPCN HNKIJVUïìä

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
)KXGP VJG TGNCVKXGN[ UOCNN UK\G QH VJG %WDCP CKT VTCPURQTV OCTMGVñ KPFWUVT[ UQWTEGU
KPFKECVGF VJCV VJG JKUVQTKECN KORCEV õDCUGF QP HQTGIQPG TGXGPWGU HTQO VKEMGV UCNGUô QH
7ï5ï GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDC QP 7ï5ï CKTNKPGU YCU OGCUWTCDNG DWV

ìë1(#% KUUWGU %CTTKGT 5GTXKEG 2TQXKFGT õ%52ô NKEGPUGU VQ7ï5ï EQORCPKGU QRGTCVKPI EJCTVGT HNKIJVU VQ
%WDCñ CPF 6TCXGN 5GTXKEG 2TQXKFGT õ652ô NKEGPUGU VQ EQORCPKGU VJCV UGNN CKTNKPG VKEMGVU VQ RCUUGPIGTU
VTCXGNKPI VQ %WDCï 7ï5ï )QXGTPOGPV QHHKEKCNñ VGNGRJQPG KPVGTXKGY D[ VJG %QOOKUUKQP UVCHHñ #WIï ìñ ëíííï

ìê 7ï5ï CKTNKPGU RTQXKFKPI UGTXKEG VQ %WDC IGPGTCNN[ GUVCDNKUJ YGVðNGCUKPI EQPVTCEVU YKVJ EJCTVGT
QRGTCVQTU õKïGïñ VJG NGCUKPI QH CKTETCHV YKVJ ETGYôï 7ï5ï )QXGTPOGPV QHHKEKCNñ VGNGRJQPG KPVGTXKGY D[ VJG
%QOOKUUKQP UVCHHñ #WIï ëìñ ëíííï

ìé 4GRQTVGFN[ñ UQOG 7ï5ï CKTNKPGU JCXG CNUQ TGEGKXGF 6TCXGN 5GTXKEG 2TQXKFGT õ652ô NKEGPUGU HTQO
1(#%ñ DWV FQ PQV EWTTGPVN[ UGNN VKEMGVU HQT HNKIJVU VQ %WDC DGECWUG QH UVTKPIGPV TGSWKTGOGPVU CUUQEKCVGF
YKVJ GUVCDNKUJKPI RCUUGPIGT UGTXKEG QRGTCVKQPU CV %WDCP CKTRQTVUï $CUGF QP %QOOKUUKQP UVCHH VGNGRJQPG
KPVGTXKGYU YKVJ 7ï5ï )QXGTPOGPV QHHKEKCNñ #WIï ìñ ëíííñ CPF KPFWUVT[ TGRTGUGPVCVKXGñ #WIï éñ ëíííï

ìè +P ìäääñ VJG 7PKVGF 5VCVGU KORNGOGPVGF OGCUWTGU VQ GZRCPF VJG PWODGT QH FKTGEV RCUUGPIGT
EJCTVGT HNKIJVU DGVYGGP VJG 7PKVGF 5VCVGU CPF %WDCï +P CFFKVKQP VQ GZKUVKPI NKEGPUGF FKTGEV RCUUGPIGT
EJCTVGT HNKIJVU DGVYGGP /KCOK CPF *CXCPCñ FGRCTVWTGU HTQO QVJGT 7ï5ï EKVKGU YGTG CWVJQTK\GFâ FKTGEV
HNKIJVU CNUQ YGTG CWVJQTK\GF HTQO VJG 7PKVGF 5VCVGU VQ %WDCP EKVKGU QVJGT VJCP *CXCPCï $WTGCW QH
+PVGTð#OGTKECP #HHCKTUñ 7ï5ï &GRCTVOGPV QH 5VCVGñ s%WDCã &KTGEV (NKIJVUñt HCEV UJGGVñ CV
JVVRãîîYYYïUVCVGïIQXîYYYîTGIKQPUîYJCîHUAääíìíèA EWDCAHNKIJVUïJVONñ TGVTKGXGF ,CPï ìæñ ëííìï

ìç #RCTV HTQO %WDCPC FG #XKCEKÀPñ QVJGT %WDCP CKTNKPGU KPENWFG #GTQ%CTKDDGCPñ #GTQ)CXKQVCñ
'05#ñ CPF +PVGT%WDCñ C LQKPV XGPVWTG DGVYGGP )TWRQ +PVGTPCEKÀPCN FG #GTQN¼PGCU %GPVTQCOGTKECPCñ C
EQPUQTVKWO QH %GPVTCN #OGTKECP CKTNKPGUñ CPF VJG %WDCP)QXGTPOGPVï 6GQ #ï $CDWPñ # $WUKPGUU )WKFG VQ
%WDCñ õ/KCOKñ (.ã %WDC0GYUï 6JG /KCOK *GTCNF 2WDNKUJKPI %Qïñ ëíííôñ Rï ìêìï

ìæ 1HKEKPC 0CEKQPCN FG 'UVCFKUV¼ECUñ #PWCTKQ 'UVCF¼UVKEQ FG %WDC ìääåñ 'FKEKÀP ìäääñ *CXCPCñ
Rï ëìçï

ìå +PVGTPCVKQPCN %KXKN #XKCVKQP 1TICPK\CVKQP õ+%#1ôñ #PPWCN 4GRQTV QH VJG %QWPEKNðìäääï
ìä7ï5ïð%WDC$WUKPGUU %QWPEKNñ&Tï ,CKOG5WEJNKEMKñ s%WDC 6TCPUKVKQP 2TQLGEVñt %WDC +PFWUVT[4GXKGYñ

õ/KCOKã +PHQð%WDCñ +PEïñ ìääåôï (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP CKT VTCPURQTVCVKQP UGTXKEGU
KPFWUVTKGU ECP DG HQWPF KP #RRGPFKZ )ñ VCDNGU )ðìC VJTQWIJ )ðìFï



éðé

UOCNNïëí 'ORNQ[OGPV YCU CNUQ OKPKOCNN[ KORCEVGF DGECWUG CKTETCHV CPF ETGY
CUUKIPGF VQ HN[ VQ %WDC YGTG TGFGRNQ[GF VQ QVJGT OCTMGVUïëì

*QYGXGTñ KPFWUVT[ TGRTGUGPVCVKXGU CNUQ PQVGF VJCV UCPEVKQPU JCXG CFXGTUGN[ CHHGEVGF
VJG UEQRG QH 7ï5ï CKTNKPGUr DWUKPGUU KP VJG %CTKDDGCPï (QT GZCORNGñ CEEQTFKPI VQ QPG
KPFWUVT[ TGRTGUGPVCVKXGñ RTKQT VQ ìäçíñ JKU CKTNKPG JCF QRGTCVGF HNKIJVU VQ %WDC õHQT
GZCORNGñ HTQO0GY1TNGCPUô CU CP KPVGITCN RCTV QH KVU %CTKDDGCP UGTXKEGïëë #HVGT 7ï5ï
GEQPQOKE UCPEVKQPU YGTG KORQUGFñ %WDCðDQWPF HNKIJVU QRGTCVGF D[ VJKU CPF QVJGT7ï5ï
CKTNKPGU YGTG VGTOKPCVGFñ CPF ECTTKGTU HTQO %CPCFCñ 5QWVJ #OGTKECñ CPF 'WTQRG
DGICP VTCPURQTVKPI PQPð7ï5ï TGUKFGPVU VQ %WDCïëê

7ï5ï CKTRQTVU JCXG CNUQ DGGP CFXGTUGN[ CHHGEVGF D[ GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ
%WDCï %WTTGPVN[ñ 1(#%ðNKEGPUGF CKT ECTTKGTU CTG CWVJQTK\GF VQ QRGTCVG HNKIJVU HTQO
QPN[ VJTGG 7ï5ï CKTRQTVUã /KCOK +PVGTPCVKQPCN #KTRQTVñ ,QJP (ï -GPPGF[ +PVGTPCVKQPCN
#KTRQTV KP 0GY ;QTM %KV[ñ CPF .QU #PIGNGU +PVGTPCVKQPCN #KTRQTVï +P ìääåñ /KCOK
+PVGTPCVKQPCN #KTRQTV TGEGKXGF CDQWV ùêí OKNNKQP KP TGXGPWGU õKPENWFKPI NCPFKPI HGGUñ
ICVG HGGUñ CPF RCUUGPIGT VKEMGVKPI HGGU EJCTIGF VQ CKTNKPGUô HTQO EJCTVGTGF HNKIJVU
DGVYGGP VJG 7PKVGF 5VCVGU CPF %WDCï 6JKU COQWPV KU OQUV NKMGN[ NGUU VJCP VJG CKTRQTV
YQWNF TGEGKXG KH 7ï5ï CKTNKPGU YGTG CDNG VQ RTQXKFG TGIWNCTN[ UEJGFWNGF UGTXKEG HTQO
/KCOK VQ %WDCïëé

#EEQTFKPI VQ KPFWUVT[ TGRTGUGPVCVKXGUñ VJG EWTTGPV KORCEV QH UCPEVKQPU QP 7ï5ï CKTNKPGU
KU VQ FGP[ VJGO C UOCNN DWV RQVGPVKCNN[ RTQHKVCDNG OCTMGVï 7ï5ï CKTNKPGU YQWNF DG XGT[
KPVGTGUVGF KP GUVCDNKUJKPI TGIWNCTN[ UEJGFWNGF CKT VTCPURQTV UGTXKEG VQ %WDC KP VJG
CDUGPEG QH 7ï5ï UCPEVKQPUï 6JG[ PQVGFñ JQYGXGTñ VJCV VJG UEQRG QH UGTXKEG RTQXKFGF D[
7ï5ï CKTNKPGU VQ %WDC YQWNF FGRGPF QP VJG VGTOU QH C TGPGIQVKCVGF 7ï5ïð%WDC DKNCVGTCN
CKT UGTXKEG CITGGOGPVñëè CPF VJG EQPFKVKQPU WPFGT YJKEJ VJG %WDCP )QXGTPOGPV
YQWNF RGTOKV 7ï5ï CKTNKPGU VQ QRGTCVGïëç

7ï5ï KPFWUVT[ UQWTEGU PQVGF VJCVñ DGECWUG QH VJG UK\CDNG %WDCPð#OGTKECP EQOOWPKV[
KP VJG 7PKVGF 5VCVGUñëæ VJG CKT VTCPURQTV OCTMGV KP %WDC KU NKMGN[ VQ DG CU NCTIG CU GKVJGT

ëí +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYU D[ VJG %QOOKUUKQP UVCHHñ ,WN[ ëçñ CPF #WIï é CPF
ëìñ ëíííï

ëì +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY D[ VJG %QOOKUUKQP UVCHHñ #WIï éñ ëíííï
ëë +DKFï
ëê #V RTGUGPVñ TQWIJN[ çí RCUUGPIGT CKTNKPGU HN[ VQ %WDCñ éí QH YJKEJ CTG EJCTVGT QRGTCVQTUï

0QPð7ï5ï CKTNKPGU VJCV RTQXKFG TGIWNCTN[ UEJGFWNGF UGTXKEG VQ %WDC KPENWFGñ COQPI QVJGTUã #GTQHNQVñ #KT
(TCPEGñ #GTQN¼PGCU #TIGPVKPCUñ $TKVKUJ#KTYC[Uñ +DGTKCñ/GZKECPC FG#XKCEKÀPñ CPF ,CRCP#KTNKPGUï 5QOG
QH VJKU UGTXKEG KU UGCUQPCN VQ UGTXKEG YKPVGT VQWTKUOï 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ +PEïñ
s'EQPQOKE '[G QP %WDCñt /C[êì ð ,WPG çñ ìäääñ CV JVVRãîîYYYïEWDCVTCFGïQTIñ TGVTKGXGF ,WN[ ëèñ ëíííï

ëé +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY D[ VJG %QOOKUUKQP UVCHHñ #WIï ìñ ëíííï
ëè +P ìäèêñ C DKNCVGTCN CKT UGTXKEG CITGGOGPV YCU GUVCDNKUJGF DGVYGGP VJG 7PKVGF 5VCVGU CPF %WDC

RGTOKVVKPI 7ï5ï CPF %WDCP CKTNKPGU VQ HN[ DGVYGGP VJG VYQ EQWPVTKGUï 7ï5ï )QXGTPOGPV QHHKEKCNñ VGNGRJQPG
KPVGTXKGY D[ VJG %QOOKUUKQP UVCHHñ ,WN[ ëæñ ëíííï

ëç #EEQTFKPI VQ CP KPFWUVT[ TGRTGUGPVCVKXGñ 7ï5ï EJCTVGT HNKIJV QRGTCVQTU VQ %WDC EWTTGPVN[ RTQXKFG
UGTXKEG WPFGT sGZVTCðDKNCVGTCNt CWVJQTKV[ õKïGïñ CWVJQTKV[ ITCPVGF WPFGT OWVWCN CITGGOGPV QH VJG 7ï5ï CPF
%WDCP)QXGTPOGPVU VJCV NKGU QWVUKFG VJG UEQRG QH VJG7ï5ïð%WDC DKNCVGTCN CKT UGTXKEG CITGGOGPVôï +PFWUVT[
TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYU D[ VJG %QOOKUUKQP UVCHHñ ,WN[ ëçñ CPF #WIï é CPF ëìñ ëíííï

ëæ (QT KPUVCPEGñ èííñííí %WDCPð#OGTKECPU CTG TGRQTVGFN[ NKXKPI KP &CFG %QWPV[ñ (.ñ CPF CPQVJGT
èííñííí KP %JKECIQñ .QU #PIGNGUñ0GY1TNGCPUñ VJG0GY ,GTUG[ð0GY;QTM CTGCñ 6CORCñ CPF 5CP ,WCPñ
2WGTVQ 4KEQï 6GQ #ï $CDWPñ # $WUKPGUU )WKFG VQ %WDCñ õ/KCOKñ (.ã %WDC0GYUï 6JG /KCOK *GTCNF
2WDNKUJKPI %Qïñ ëíííôñ Rï ìêìï



éðè

QH VJG VYQ NCTIGUV %CTKDDGCP OCTMGVU VJCV 7ï5ï CKTNKPGU EWTTGPVN[ UGTXGã &QOKPKECP
4GRWDNKE CPF 2WGTVQ 4KEQïëå #U UWEJñ KH 7ï5ï CKTNKPGU YGTG VQ EQOOGPEG UEJGFWNGF
RCUUGPIGT UGTXKEG VQ %WDCñ CPPWCN TGXGPWGU HTQO UWEJ UGTXKEG YQWNF CEEQWPV HQT PQ
OQTG VJCP ì RGTEGPV QH VQVCN RCUUGPIGT TGXGPWGUï 0QPGVJGNGUUñ KPFWUVT[
TGRTGUGPVCVKXGU GORJCUK\GF VJCVñ CNVJQWIJ VJG %WDCPOCTMGV KU UOCNNñ KV KU C RQVGPVKCNN[
RTQHKVCDNG QPG HQT 7ï5ï CKTNKPGUïëä 1PG 7ï5ï CKTNKPG TGRTGUGPVCVKXG GUVKOCVGF VJCV KP VJG
CDUGPEG QH 7ï5ï UCPEVKQPU VJG CKTNKPG YQWNF GCTP CDQWV ùëè OKNNKQP CPPWCNN[ HTQO
RCUUGPIGT QRGTCVKQPU CPF ùæèíñííí HTQO ECTIQ QRGTCVKQPUïêí #PQVJGT KPFWUVT[
TGRTGUGPVCVKXG GUVKOCVGF VJCV JKU CKTNKPG EQWNF GCTP RCUUGPIGT TGXGPWGU QH PGCTN[ ùìèí
OKNNKQP CPPWCNN[ KH KV YGTG VQ QRGTCVG TGIWNCTN[ UEJGFWNGF HNKIJVU VQ %WDCïêì # 7ï5ï
CKTNKPG TGRTGUGPVCVKXG KPFKECVGF VJCVñ KH CDNG VQ TGUWOG TGIWNCT UGTXKEG VQ %WDCñ VJG[
YQWNF RTQDCDN[ EJCPPGN UWEJ UGTXKEG VJTQWIJ VJGKT 7ï5ï JWDU YJKEJñ KP VWTPñ YQWNF
JCXG C RQUKVKXG KORCEV QP VJG TGXGPWGU QH 7ï5ï CKTRQTVUïêë

7ï5ï CKTNKPGU CTG PQV EQPEGTPGF CDQWV EQORGVKVKQP HTQO %WDCP CKTNKPGU KP VJG CDUGPEG
QH 7ï5ï UCPEVKQPUñ CU %WDCP CKTNKPGU CTG PQV EQPUKFGTGF UKIPKHKECPV EQORGVKVQTUïêê +P
CFFKVKQPñ CNVJQWIJ UGXGTCN HQTGKIP CKTNKPGU õGïIïñ $TKVKUJ #KTYC[U CPF +DGTKCô EWTTGPVN[
UGTXG VJG %WDCP OCTMGVñ VJG EQPFKVKQPU WPFGT YJKEJ VJGUG ECTTKGTU YQWNF RTQXKFG CKT
VTCPURQTV UGTXKEG DGVYGGP VJG 7PKVGF 5VCVGU CPF %WDC YQWNF NKMGN[ DG EQPUVTCKPGF D[
DKNCVGTCN CKT UGTXKEG CITGGOGPVU DGVYGGP VJG 7ï5ï CPF HQTGKIP EQWPVTKGUï

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
6JG JKUVQTKECN KORCEV QH UCPEVKQPU QP%WDCrU CKT VTCPURQTVCVKQP UGTXKEGU UGEVQT JCU DGGP
HCKTN[ UKIPKHKECPVï +P VJG ìäèíUñ VJG %WDCP CKTRQTVU QH *CXCPC CPF %COCIWG[ UGTXGF
CU JWDU HQT CKT RCUUGPIGT VTCHHKE DGVYGGP VJG 7PKVGF 5VCVGU CPF 5QWVJ #OGTKEC CPF
YGTG TGRQTVGFN[ COQPI VJG DWUKGUV CKTRQTVU KP VJG %CTKDDGCPïêé 6JG %QOOKUUKQP
GUVKOCVGU VJCV CPPWCNN[ CP CFFKVKQPCN ìííñííí VQ êèíñííí 7ï5ï TGUKFGPVU OC[ DG
GZRGEVGF VQ VTCXGN VQ %WDCñ RTKOCTKN[ CU VQWTKUVUñ KP VJG CDUGPEG QH UCPEVKQPUñ CNVJQWIJ
QVJGT GUVKOCVGU CTG UKIPKHKECPVN[ JKIJGT õUGG FKUEWUUKQP QH 6TCXGN CPF 6QWTKUO5GTXKEGUôï
)TQYVJ KP RCUUGPIGT VTCHHKE DGVYGGP VJG 7PKVGF 5VCVGU CPF %WDC KU NKMGN[ VQ DGPGHKV

ëå +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY D[ VJG %QOOKUUKQP UVCHHñ ,WN[ ëçñ ëíííï
ëä +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYU D[ %QOOKUUKQP UVCHHñ ,WN[ ëçñ CPF #WIï é CPF ëìñ

ëíííâ CPF #KT 6TCPURQTV #UUQEKCVKQP õ#6#ôñ # 0GY %GPVWT[ã # 0GY 8KUKQPñ #PPWCN 4GRQTV õ(KUECN ;GCT
ìäääôñ Rï ìåï

êí 6JKU CKTNKPG EWTTGPVN[ NGCUGU KVU CKTETCHV VQ EJCTVGT QRGTCVQTU HQT VJG VTCPURQTV QH RCUUGPIGTU VQ
%WDCñ DWV FQGU PQV VTCPURQTV ECTIQ QP VJGUG RCUUGPIGT HNKIJVUï 'UVKOCVGF TGXGPWG HTQO VJG VTCPURQTV QH
ECTIQ KU DCUGF QP CRRTQZKOCVG ìäää TGXGPWGU HQT VJG CKTNKPGrU ECTIQ QRGTCVKQPU KP 2WGTVQ 4KEQï +PFWUVT[
TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYU D[ VJG %QOOKUUKQP UVCHHñ ,WN[ ëç CPF #WIï êñ ëíííï

êì 6JKU GUVKOCVG KU DCUGF QP CP CUUWORVKQP QH VTCPURQTVKPI çííñííí RCUUGPIGTU CPPWCNN[ñ CPF
TGRTGUGPVU TQWIJN[ ì RGTEGPV QH VQVCN RCUUGPIGT TGXGPWGU HQT VJG CKTNKPG KP ìäääï +PFWUVT[ TGRTGUGPVCVKXGñ
VGNGRJQPG KPVGTXKGY D[ VJG %QOOKUUKQP UVCHHñ #WIï éñ ëíííâ CPF #KT 6TCPURQTV #UUQEKCVKQPñ UGG PQVG ëäï

êë +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY D[ VJG %QOOKUUKQP UVCHHñ #WIï éñ ëíííï
êê 1PG 7ï5ï KPFWUVT[ TGRTGUGPVCVKXG KPFKECVGF VJCV OQUV 7ï5ï EKVK\GPU VTCXGNKPI VQ %WDC YQWNF NKMGN[

HCXQT 7ï5ï CKTNKPGU DGECWUG QH sHCOKNKCTKV[ñ RTQFWEV SWCNKV[ñ CPF QVJGT HCEVQTUït +PFWUVT[ TGRTGUGPVCVKXGUñ
VGNGRJQPG KPVGTXKGYU D[ VJG %QOOKUUKQP UVCHHñ ,WN[ ëç CPF #WIï éñ ëíííâ CPF KPFWUVT[ TGRTGUGPVCVKXG
GðOCKN VQ VJG %QOOKUUKQP UVCHHñ 0QXï çñ ëíííï

êé +PVGTPCVKQPCN %KXKN #XKCVKQP 1TICPK\CVKQP õ+%#1ôñ #PPWCN 4GRQTV QH VJG %QWPEKNðìäääâ CPF
7ï5ïð%WDC $WUKPGUU %QWPEKNñ &Tï ,CKOG 5WEJNKEMKñ s%WDC 6TCPUKVKQP 2TQLGEVã %WDC +PFWUVT[ 4GXKGYït
õ/KCOKã +PHQð%WDCñ +PEïñ ìääåôï



éðç

%WDCrU HNCIUJKR CKTNKPGñ %WDCPC FG #XKCEKÀPñêè CPF CPQVJGT %WDCP ECTTKGTñ
#GTQ%CTTKDGCPñ YJKEJ TGRQTVGFN[ VTCPURQTVGF ëå RGTEGPV QH CNN KPVGTPCVKQPCN XKUKVQTU
VQ %WDC KP ìääåïêç .KMGN[ EQORGVKVQTU KP VJG 7ï5ïð%WDC CKT VTCPURQTV OCTMGV KPENWFG
OCLQT 7ï5ï CKTNKPGUñ UWEJ CU #OGTKECPñ &GNVCñ CPF 7ï5ï #KTYC[Uñ CPF HQTGKIP
ECTTKGTUïêæ

4GEGPVN[ñ VJG %WDCP )QXGTPOGPVñ CKFGF D[ %CPCFKCP HQTGKIP KPXGUVOGPVñ TGPQXCVGF
VJG EQWPVT[rU NCTIGUV CKTRQTVñ ,QUG /CTV¼ +PVGTPCVKQPCN UGTXKPI *CXCPCñ CPF GZRCPFGF
,WCP )WCNDGTVQ )ÀOG\ +PVGTPCVKQPCN CKTRQTVñ %WDCrU UGEQPF NCTIGUV CKTRQTV UGTXKPI
VJG VQWTKUV TGUQTV QH 8CTCFGTQï 5GXGTCN UOCNNGT CKTRQTVU VJCV JCPFNG KPVGTPCVKQPCN HNKIJVU
JCXG CNUQ DGGP GZRCPFGFï 6JGUG CKTRQTVU YQWNF DGPGHKV HTQO TGIWNCTN[ UEJGFWNGF
HNKIJVU VQ %WDC D[7ï5ï CKTNKPGUï1PG TGRTGUGPVCVKXG HTQO C7ï5ï CKTNKPG PQVGF VJCVñ YGTG
JKU EQORCP[ VQ EQOOGPEG TGIWNCT UGTXKEG VQ %WDCñ KV YQWNF GORNQ[ CV NGCUV éí RGTUQPU
CU VKEMGV CIGPVU CPF ITQWPF JCPFNKPI RGTUQPPGN CV GCEJ %WDCP CKTRQTV VJCV KV UGTXGFï
6JG CKTNKPG YQWNF RTQDCDN[ DGIKP HWNNðUECNG QRGTCVKQPU KP %WDC ç OQPVJU CHVGT VJG
TGOQXCN QH UCPEVKQPUïêå

////CCCCTTTTKKKKVVVVKKKKOOOOGGGG 6666TTTTCCCCPPPPUUUURRRRQQQQTTTTVVVVCCCCVVVVKKKKQQQQPPPP 5555GGGGTTTTXXXXKKKKEEEEGGGGUUUUêä

6JG 7ï5ï OCTKVKOG VTCPURQTV UGTXKEGU KPFWUVT[ EQPUKUVU QH CDQWV ëåí 7ï5ï HNCI XGUUGNUéí

CPF GORNQ[U CRRTQZKOCVGN[ ìæêñííí RGQRNGïéì +P ìääåñ TGXGPWGU IGPGTCVGF D[ VJG
7ï5ï KPFWUVT[ YGTG ùìé DKNNKQPïéë &WTKPI VJG UCOG [GCTñ 7ï5ï GZRQTVU QH OCTKVKOG
VTCPURQTV UGTXKEGU GSWCNGF PGCTN[ ùìì DKNNKQPñ YJKNG 7ï5ï KORQTVU VQVCNGF QXGT ùìê
DKNNKQPïéê 7ï5ï HQTGKIP YCVGTDQTPG VTCPURQTVCVKQPéé KU GZRGEVGF VQ ITQY D[ ê VQ é
RGTEGPV CPPWCNN[ DGVYGGP ìääå CPF ëííëïéè

êè 'HHGEVKXG &GEï ìñ ëíííñ VJG 7ï5ï &GRCTVOGPV QH 5VCVG RTQJKDKVGF KVU RGTUQPPGN HTQO CNN VTCXGN
WVKNK\KPI %WDC FG #XKCEKÀPñ CPF TGEQOOGPFGF VJCV QVJGT #OGTKECPU FGHGT VTCXGN QP %WDCPC FG
#XKCEKÀPñ DGECWUG QH EQPEGTPU CDQWV UCHGV[ UVCPFCTFU CPF OCKPVGPCPEG QH VJG CKTNKPGï 7ï5ï &GRCTVOGPV
QH 5VCVGñ s%WDCð%QPUWNCT +PHQTOCVKQP 5JGGVñt &GEï ìñ ëíííñ CV JVVRãîîVTCXGNïUVCVGïIQXîEWDCïJVONñ
TGVTKGXGF ,CPï ìæñ ëííìï

êç +P CFFKVKQPñ FWTKPI ìääåñ VJGUG VYQ ECTTKGTU VTCPURQTVGF TQWIJN[ ëèíñííí HQTGKIP VQWTKUVU
DGVYGGP RQKPVU YKVJKP %WDCï s#KTNKPG VTCHHKEñ CKTRQTV EQPUVTWEVKQP TQUG KP ìääåñt %WDC0GYUñ ,CPï ìäääï

êæ 6GQ #ï $CDWPñ # $WUKPGUU )WKFG VQ %WDCñ õ/KCOKñ (.ã %WDC0GYUï 6JG /KCOK *GTCNF 2WDNKUJKPI
%Qïñ ëíííôñ Rï ìêìï

êå /CTKVKOG VTCPURQTVCVKQP UGTXKEGU KPENWFG RCUUGPIGT VTCPURQTVCVKQPñ HTGKIJV VTCPURQTVCVKQPñ CPF
RQTV UGTXKEGUï 2CUUGPIGT VTCPURQTVCVKQP KPENWFGU VJG VTCPURQTV QH KPFKXKFWCNU QP RCUUGPIGT XGUUGNU UWEJ CU
EQCUVCNðYCVGT HGTTKGU CPF ETWKUG UJKRUï (TGKIJV VTCPURQTVCVKQP KU VJG VTCPURQTV QH OGTEJCPFKUG QP
QEGCPIQKPI XGUUGNU UWEJ CU EQPVCKPGTUJKRUñ FT[ DWNM ECTTKGTUñ CPF VCPMGTUï 2QTV UGTXKEGU KPENWFG UGTXKEGU
CUUQEKCVGF YKVJ VJG QRGTCVKQP QH RQTVUñ JCTDQTUñ CPF RCUUGPIGT VGTOKPCN HCEKNKVKGUï &GOCPF HQT HTGKIJV
VTCPURQTVCVKQP CPF RQTV UGTXKEGU UVGOU HTQO OGTEJCPFKUG VTCFGï

êä 6JKU PWODGT KPENWFGU UGNHðRTQRGNNGF QEGCPIQKPI XGUUGNU QH ìñííí VQPU CPF CDQXG VJCV CTG
RTKXCVGN[ QYPGFï 7ï5ï &GRCTVOGPV QH 6TCPURQTVCVKQPñ /CTKVKOG #FOKPKUVTCVKQPñ s/GTEJCPV (NGGVU QH VJG
9QTNFñt ,CPï ìñ ëíííï

éí 5GG PQVG êëï
éì 7ï5ï &GRCTVOGPV QH %QOOGTEGñ $WTGCW QH 'EQPQOKE #PCN[UKUñ 5WTXG[ QH %WTTGPV $WUKPGUUñ #RTï

ëíííñ Rï åêï
éë +DKFïñ ,WPG ëíííñ Rï éìï
éê +DKFïñ RRï çåðæìï
éé 7ï5ï HQTGKIP YCVGTDQTPG VTCPURQTVCVKQP FGPQVGU KORQTVU CPF GZRQTVU ECTTKGF D[ 7ï5ï UJKRU

DGVYGGP VJG 7PKVGF 5VCVGU CPF HQTGKIP RQTVUï 7ï5ï &GRCTVOGPV QH 6TCPURQTVCVKQPñ $WTGCW QH
6TCPURQTVCVKQP 5VCVKUVKEUñ /CTKVKOG #FOKPKUVTCVKQPñ 7ï5ï %QCUV )WCTFñ /CTKVKOG 6TCFG ÷ 6TCPURQTVCVKQP
ìäää õ9CUJKPIVQPñ &%ã ìäääôñ Rï ììï

éè +DKFï



éðæ

6JG %WDCPOGTEJCPV OCTKPG TGRQTVGFN[ QRGTCVGF éíç XGUUGNU WPFGT VJG %WDCP HNCI KP
ìääìñ DWV VJCV PWODGT FGENKPGF VQ LWUV ìæ NCTIGðUECNG XGUUGNU KP ìäääïéç %WDCrU
UVCVGðQYPGF OGTEJCPV OCTKPG VTCPURQTVU ECTIQ DGVYGGP %WDC CPF PQTVJGTP 'WTQRGñ
VJG $CNVKEñ VJG /GFKVGTTCPGCPñ ,CRCPñ .CVKP #OGTKECñ CPF QVJGT RCTVU QH VJG
%CTKDDGCPïéæ 6JG %WDCP HNGGV KU OCPCIGF D[ VYQ )QXGTPOGPVðQYPGF GPVKVKGUã
0CXGICEKÀP /CODKUCñ YJKEJ JCPFNGU KPVGTPCVKQPCN UJKRRKPIñ CPF 0CXGICEKÀP
%CTKDGñ YJKEJ QXGTUGGU FQOGUVKE CPF %CTKDDGCP UJKRRKPIïéå

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
*KUVQTKECNN[ UCPEVKQPU JCF CP CFXGTUG KORCEV QP UGXGTCN 7ï5ï UGCRQTVUï 2TKQT VQ VJG
KORQUKVKQP QH 7ï5ï UCPEVKQPUñ %WDCYCU TGRQTVGFN[ CP KORQTVCPV VTCFKPI RCTVPGT HQT VJG
7ï5ï OCTKVKOG UGTXKEGU KPFWUVT[ñ RCTVKEWNCTN[ HQT 7ï5ï UGCRQTVUï (QT KPUVCPEGñ KP ìäçíñ
%WDC YCU VJG NGCFKPI VTCFKPI RCTVPGT HQT VJG 2QTV QH 0GY 1TNGCPUñ CPF TQWIJN[
QPGðVJKTF QH CNN ECTIQ UJKRRGF VJTQWIJ VJG RQTV YCU UGPV VQ %WDCïéä #EEQTFKPI VQ
KPFWUVT[ TGRTGUGPVCVKXGUñ KV VQQM PGCTN[ ìí [GCTU HQT VJG 2QTV QH 0GY1TNGCPU VQ TGRNCEG
VJG XQNWOG QH ECTIQ VJCV KV RTGXKQWUN[ UJKRRGF VQ %WDC YKVJ UJKROGPVU VQ QVJGT
EQWPVTKGUïèí (NQTKFC RQTVU YGTG CNUQ CEVKXG KP 7ï5ïð%WDC VTCFGñ KPENWFKPI VJG 2QTV QH
,CEMUQPXKNNG CPF 2QTV 'XGTINCFGUïèì

#EEQTFKPI VQ KPFWUVT[ TGRTGUGPVCVKXGUñ 7ï5ï RQTVUñ UJKRRKPI NKPGUñ CPF ETWKUG NKPGU
RTQDCDN[ YQWNF DGPGHKV KP VJG CDUGPEG QH 7ï5ï UCPEVKQPUï (QT GZCORNGñ QPG KPFWUVT[
TGRTGUGPVCVKXG GUVKOCVGF VJCVñ YGTG VJG 7PKVGF 5VCVGU VQ TGðGUVCDNKUJ VTCFG YKVJ %WDCñ
CP CFFKVKQPCN èííñííí VQ ëñíííñííí OGVTKE VQPU QH ECTIQ FGUVKPGF HQT %WDC YQWNF
OQXG CPPWCNN[ VJTQWIJ VJG 2QTV QH 0GY 1TNGCPU YJKEJñ KP VWTPñ YQWNF ETGCVG êíí VQ
èíí PGY NQPIUJQTGOCP LQDUïèë /QTGQXGTñ KPFWUVT[ UQWTEGU GUVKOCVGF VJCV KH 7ï5ï
UJKRRKPI NKPGU YGTG RGTOKVVGF VQ VTCPURQTV ECTIQ VQ CPF HTQO%WDCñ VJG[ YQWNF TGEGKXG
CPPWCN TGXGPWGU QH DGVYGGP ùçíí OKNNKQP CPF ùæííOKNNKQPñèê CPF VJG[ YQWNF HWTVJGT

éç 6JKU PWODGT KPENWFGU UGNHðRTQRGNNGF QEGCPIQKPI XGUUGNU QH ìñííí VQPU CPF CDQXGï 7ï5ï
&GRCTVOGPV QH 6TCPURQTVCVKQPñ /CTKVKOG #FOKPKUVTCVKQPñ s/GTEJCPV (NGGVU QH VJG 9QTNFñt ,CPï ìñ ëíííñ
CPF 6GQ #ï $CDWPñ # $WUKPGUU )WKFG VQ %WDCñ õ/KCOKñ (.ã %WDC0GYUï 6JG /KCOK *GTCNF 2WDNKUJKPI %Qïñ
ëíííôñ Rï ìëæï

éæ 6GQ #ï $CDWPñ # $WUKPGUU )WKFG VQ %WDCñ õ/KCOKñ (.ã %WDC0GYUï 6JG /KCOK *GTCNF 2WDNKUJKPI
%Qïñ ëíííôñ Rï ìêìï

éå +DKFï (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP OCTKVKOG VTCPURQTVCVKQP UGTXKEGU UGEVQTU ECP DG
HQWPF KP #RRGPFKZ )ñ VCDNGU )ðëC VJTQWIJ )ðëFï

éä +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY D[ %QOOKUUKQP UVCHHñ #WIï ëñ ëíííâ CPF 0KEQNCU #ï
4QDKPU CPF /CTKC (ï 6TWLKNNQñ s0QTOCNK\GF 6TCFG 4GNCVKQPU $GVYGGP VJG 7PKVGF 5VCVGU CPF %WDCã
'EQPQOKE +ORCEV QP 0GY 1TNGCPU CPF .QWKUKCPCñt %WDC KP 6TCPUKVKQPv8QNWOG äñ õ9CUJKPIVQPã
#UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP 'EQPQO[ñ ìäääôñ RRï äçðìíëñ ìéåï

èí +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY D[ VJG %QOOKUUKQP UVCHHñ #WIï ëñ ëíííï
èì +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYU D[ VJG %QOOKUUKQP UVCHHñ ,WPG ëä CPF #WIï ìçñ

ëíííï
èë #PQVJGT UQWTEG JCU GUVKOCVGF VJCV KH 7ï5ïð%WDC VTCFG TGNCVKQPU YGTG TGUWOGFñ DGVYGGP ëííñííí

CPF ìñéííñííí OGVTKE VQPU QH %WDCP GZRQTVU CPF KORQTVU YQWNF RCUU VJTQWIJ VJG 2QTV QH 0GY 1TNGCPUï
5GG PQVG èíï 4QDKPU CPF 6TWLKNNQñ Rï ìíëï

èê 6JKU GUVKOCVG KU FGTKXGF HTQO CP KPFWUVT[ TGRQTV EQORNGVGF KP/C[ ìääç D[C RTKXCVGOCPCIGOGPV
EQPUWNVKPI HKTOñ CPF KU DCUGF QP ITQUU TGXGPWGU TGEGKXGF D[ CNN EQORGVKPI7ï5ï UJKRRKPI NKPGU VJCV RTQXKFG
UGTXKEG DGVYGGP VJG 7PKVGF 5VCVGU CPF 2WGTVQ 4KEQï +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY D[ VJG
%QOOKUUKQP UVCHHñ ,WN[ êìñ ëíííï



éðå

ICKP HTQO VJG CDKNKV[ VQ UGTXG RQTVU DGVYGGP %WDC CPF QVJGT HQTGKIP EQWPVTKGUïèé

(KPCNN[ñ 7ï5ï ETWKUG NKPGU YQWNF CNUQ DGPGHKV HTQO VJG TGUWORVKQP QH VTCFG DGVYGGP VJG
7PKVGF 5VCVGU CPF %WDCïèè #V VJG UCOG VKOGñ JQYGXGTñ KPFWUVT[ UQWTEGU PQVGF VJCV
UQOG 7ï5ï ETWKUG NKPGU OKIJV EJQQUG VQ DCUG VJGKT QRGTCVKQPU KP %WDCñ TCVJGT VJCP KP VJG
7PKVGF 5VCVGUñ DGECWUG QH RQVGPVKCNN[ NQYGT HGGU CV %WDCP RQTVUïèç

+PFWUVT[ TGRTGUGPVCVKXGU KPFKECVGF VJCV VJG[ YGTG PQV EQPEGTPGF CDQWV EQORGVKVKQP
HTQO %WDCP UJKRRKPI NKPGU IKXGP VJCV %WDC JCU C UOCNN OGTEJCPV HNGGVïèæ +P CFFKVKQPñ
WPFGT VJG ,QPGU #EVñ %WDCPðQYPGF XGUUGNU YQWNF DG RTQJKDKVGF HTQO VTCPURQTVKPI
ECTIQ DGVYGGP 7ï5ï RQTVUïèå

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
6JG JKUVQTKECN KORCEV QP %WDCrU OCTKVKOG UGTXKEGU KPFWUVT[ QH GEQPQOKE UCPEVKQPU QP
%WDC JCU DGGP UKIPKHKECPVñ CEEQTFKPI VQ KPFWUVT[ UQWTEGUñ YJQ PQVGF VJCV VJG
FGXGNQROGPV QH %WDCP UGCRQTVU JCU DGGP CFXGTUGN[ CHHGEVGF D[ VJG %WDCP
&GOQETCE[ #EV QH ìääë õ%&#ôñ YJKEJ RTQJKDKVU 7ï5ïðHNCI XGUUGNU HTQO VTCPURQTVKPI
ECTIQ QT RCUUGPIGTU VQ QT HTQO %WDCñ QT ECTT[KPI IQQFU KP YJKEJ C %WDCP PCVKQPCN
JCU CP KPVGTGUVï +P CFFKVKQPñ UJKRU YJKEJ JCXG XKUKVGF C %WDCP RQTV OC[ PQV FQEM KP C
7ï5ï RQTV HQT ç OQPVJU CHVGT JCXKPI DGGP KP %WDCïèä %WDCP QHHKEKCNU TGRQTVGF VJCV VJG
%&# JCU KPETGCUGF UJKRRKPI EQUVU VQ %WDC D[ ëê RGTEGPV CPF JCU FGVGTTGF OCP[
XGUUGNU QH HQTGKIP UJKRRKPI NKPGU HTQO FQEMKPI KP %WDCP RQTVUïçí

+V KU GUVKOCVGF VJCV %WDCrU OGTEJCPV HNGGV YQWNF DGPGHKV KP VJG CDUGPEG QH 7ï5ï UCPEVKQPUï
+P RCTVKEWNCTñ YKVJ VJG TGUWORVKQP QH 7ï5ïð%WDC VTCFGñ UGXGTCN QH %WDCrU RQTVU YQWNF
RTQDCDN[ HQEWU VJGKT QRGTCVKQPU QP VJG GZRQTV QH IQQFU HTQO %WDC VQ VJG GCUV EQCUV QH

èé (GY OCLQT 7ï5ï UJKRRKPI NKPGU TGVCKP QYPGTUJKR QH VJGKT KPVGTPCVKQPCN QRGTCVKQPUï (QT KPUVCPEGñ
YKVJKP VJG RCUV VYQ [GCTUñ 5GCNCPFî%5: UQNF KVU KPVGTPCVKQPCN HNGGV VQ &CPKUJ UJKRRKPI NKPG /CGTUMñ CPF
%TQYNG[ UQNF KVU 5QWVJ #OGTKECP QRGTCVKQPU VQ VJG )GTOCP UJKRRKPI NKPG *CODWTIð5WFñ VJQWIJ KV UVKNN
RTQXKFGU UGTXKEG VQ %GPVTCN #OGTKEC CPF VJG %CTKDDGCPï 7ï5ï XGUUGNU VJCV YQWNF UGTXG %WDC UJQWNF
PQTOCN VTCFG TGNCVKQPU DG TGUVQTGF YQWNF RTQDCDN[ DG VJQUG QH UOCNN 7ï5ï UJKRRKPI HKTOUï +PFWUVT[
TGRTGUGPVCVKXGUñ KPVGTXKGYU YKVJ VJG %QOOKUUKQP UVCHHñ ,WN[ êì CPF #WIï ìçñ ëíííï

èè +P ìääåñ %WDCrU /KPKUVT[ QH 6QWTKUO GUVKOCVGF VJCV PGCTN[ ëèñííí VQWTKUVU YQWNF VTCXGN QP
RCUUGPIGT UJKRU VQ%WDCDGVYGGP&GEï ìäää CPF#RTï ëíííï (TQO ,CPï ìääå VQ/C[ ìääåñêä ETWKUG UJKRU
XKUKVGF %WDCñ RTKOCTKN[ VJQUG QRGTCVGF D[%NWD/¸FKVGTTCP¸G 5ï#ïñ C (TCPEGðDCUGF ETWKUG NKPGï 7ï5ïð%WDC
6TCFG CPF 'EQPQOKE %QWPEKNñ sìäää %QOOGTEKCN *KIJNKIJVUñt CV JVVRãîîYYYïEWDCVTCFGïQTIî
ääJKIJNKIJVUïJVONñ TGVTKGXGF ,WPG äñ ëíííâ CPF 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ s'EQPQOKE '[G
QP %WDCñt /C[ ììðìæñ ìääåñ CV JVVRãîîYYYïEWDCVTCFGïQTIîG[GQPYïJVONñ TGVTKGXGF ,WN[ ëèñ ëíííï

èç +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY D[ VJG %QOOKUUKQP UVCHHñ ,WPG ëäñ ëíííï
èæ +DKFï
èå 6JG ,QPGU #EV KU VJG UJQTVJCPF PCOG IKXGP VQ UGEVKQP ëæ QH VJG ìäëí /GTEJCPV /CTKPG #EV õéç

7ï5ï%ï ååêôï 7PFGT VJG ,QPGU #EVñ UJKRU VJCV VTCPURQTV ECTIQ DGVYGGP 7ï5ï RQTVU OWUV DG DWKNV CPF
TGIKUVGTGF KP VJG7PKVGF 5VCVGU CPF QYPGF CPF QRGTCVGF D[7ï5ï EKVK\GPUï s/CTKVKOG 6TCPURQTVCVKQP +UUWGU
CPF VJG ìíèVJ %QPITGUUñt %QPITGUUKQPCN 4GUGCTEJ 5GTXKEG 4GRQTV HQT %QPITGUUñ 5GRVï ìæñ ìääæñ Rï ìï

èä +P UQOG ECUGUñ VJG 7ï5ï )QXGTPOGPV JCU RGTOKVVGF 7ï5ï XGUUGNU VQ VTCPURQTV ECTIQ VQ %WDC õGïIïñ
HQQF CPF OGFKEKPGô HQT JWOCPKVCTKCP TGCUQPUï 0KEQNCU #ï 4QDKPU CPF /CTKC (ï 6TWLKNNQñ s0QTOCNK\GF
6TCFG 4GNCVKQPU $GVYGGP VJG 7PKVGF 5VCVGU CPF%WDCã 'EQPQOKE +ORCEV QP0GY1TNGCPU CPF .QWKUKCPCñt
%WDC KP 6TCPUKVKQPv8QNWOG äñ õ9CUJKPIVQPã #UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP 'EQPQO[ñ ìäääôñ Rï
ääâ 7ï5ï )QXGTPOGPV QHHKEKCN VGNGRJQPG KPVGTXKGY D[ %QOOKUUKQP UVCHHñ #WIï ëëñ ëíííï 6JG %&# KU
FKUEWUUGF KP EJCRVGT ëï

çí s.CIG UC[U 7ï5ï GODCTIQ EQUVU %WDC ùåíí OKNNKQP RGT [GCTñt %WDC0GYUñ (GDï ìäääï



éðä

VJG 7PKVGF 5VCVGUïçì 5WEJ VTCFG YQWNF CNUQ RTQXKFG KPEGPVKXGU HQT %WDC VQ GZRCPF KVU
OGTEJCPV HNGGV HQT VJG VTCPURQTV QH 7ï5ï IQQFUïçë

+P VJG CDUGPEG QH UCPEVKQPUñ OCTKVKOG UGTXKEGU RTQXKFGF D[ 7ï5ï HKTOU VQ %WDC YQWNF DG
UWDLGEV VQ EQOOKVOGPVU OCFG WPFGT VJG )GPGTCN #ITGGOGPV QP 6TCFG KP 5GTXKEGU
õ)#65ôñ WPFGT YJKEJ %WDC RTQJKDKVU HQTGKIP EQORCPKGU HTQO QRGTCVKPI
ECTIQðECTT[KPI XGUUGNU WPFGT VJG %WDCP HNCIïçê #V RTGUGPVñ UJKRU VJCV CTG TGIKUVGTGF KP
C PWODGT QH HQTGKIP EQWPVTKGU VTCPURQTV ECTIQ VQ %WDCñçé KPENWFKPI VJQUG HTQO
)GTOCP[ñ 0QTYC[ñ VJG 0GVJGTNCPFUñ 5KPICRQTGñ 6JCKNCPFñ CPF VJG 7PKVGF
-KPIFQOïçè 7ï5ï UJKRRKPI NKPGU YQWNF RTQDCDN[ EQORGVG YKVJ XGUUGNU TGIKUVGTGF KP
VJGUG EQWPVTKGU KP VJG CDUGPEG QH UCPEVKQPUï

$$$$CCCCPPPPMMMMKKKKPPPPIIII 5555GGGGTTTTXXXXKKKKEEEEGGGGUUUU CCCCPPPPFFFF ++++PPPPUUUUWWWWTTTTCCCCPPPPEEEEGGGG 5555GGGGTTTTXXXXKKKKEEEEGGGGUUUUçççççççç

+P ìäääñ VJGTG YGTG ìíñëíí FGRQUKVQT[ KPUVKVWVKQPUçæ KP VJG 7PKVGF 5VCVGUñ FQYP HTQO
CNOQUV ìëñííí KP ìääèï 6JGUG KPUVKVWVKQPU TGEQTFGF VQVCN CUUGVU QH ùæ VTKNNKQP KP ìäääñ
YKVJ VQVCN FGRQUKVU QH ùè VTKNNKQPïçå 7ï5ï DCPMU TGEQTFGF ETQUUðDQTFGT GZRQTVU QH ùìé
DKNNKQP KP ìäääñ EQORCTGF VQ ETQUUðDQTFGT KORQTVU QH ùé DKNNKQPñ HQT C 7ï5ï VTCFG UWTRNWU
QH ùìí DKNNKQP KP DCPMKPI UGTXKEGUïçä 6JG 7ï5ï DCPMKPI KPFWUVT[ KU C NGCFGT KP INQDCN
OCTMGVUï #V [GCTðGPF ìääåñ 7ï5ï KPUVKVWVKQPU OCFG WR ëí RGTEGPV QH VJG YQTNFrU ìíí
NCTIGUV EQOOGTEKCN DCPMUïæí

çì s2QTV 5[UVGO CPF /GTEJCPV /CTKPGñt %WDC0GYUñ 5GRVï ëíííâ CPF 6GQ #ï $CDWPñ # $WUKPGUU
)WKFG VQ %WDCñ õ/KCOKñ (.ã %WDC0GYUï 6JG /KCOK *GTCNF 2WDNKUJKPI %Qïñ ëíííôñ Rï ìëéï

çë s2QTV 5[UVGO CPF /GTEJCPV /CTKPGñt %WDC0GYUñ 5GRVï ëíííï
çê 9QTNF 6TCFG 1TICPK\CVKQP õ961ôñ )GPGTCN #ITGGOGPV QP 6TCFG KP 5GTXKEGU õ)#65ôñ 4GRWDNKE

QH %WDCã 5EJGFWNG QH 5RGEKHKE %QOOKVOGPVUñ )#65î5%îëéñ #RTï ìèñ ìääéñ Rï ëíï
çé 5JKRRKPI NKPGU QHVGP EJQQUG VQ TGIKUVGT VJGKT XGUUGNU WPFGT HQTGKIP HNCIU VQ CXQKF VJG JKIJ NCDQT

EQUVUñ JKIJ VCZGUñ CPF TGUVTKEVKXG TGIWNCVKQPU VJCV OC[ RGTVCKP VQ VJGKT PCVKQPCN OCTKVKOG UGTXKEGU KPFWUVT[ï
7ï5ï &GRCTVOGPV QH 6TCPURQTVCVKQPñ $WTGCW QH 6TCPURQTVCVKQP 5VCVKUVKEUñ /CTKVKOG #FOKPKUVTCVKQPñ 7ï5ï
%QCUV )WCTFñ /CTKVKOG 6TCFG ÷ 6TCPURQTVCVKQP ìäää õ9CUJKPIVQPñ &%ã ìäääôñ RRï èðçï

çè .NQ[FrU/CTKVKOG +PHQTOCVKQP 5GTXKEGUñ s8GUUGN %CNNKPIU CV %WDC#U QH ,CPï ìð,WN[ êíñ ëíííñt 7ï5ï
&GRCTVOGPV QH 6TCPURQTVCVKQPñ /CTKVKOG #FOKPKUVTCVKQPñ 1HHKEG QH 5VCVKUVKECN CPF 'EQPQOKE #PCN[UKUñ
,WN[ ëíííï

çç (QT VJG RWTRQUGU QH VJKU FKUEWUUKQPñ DCPMKPI UGTXKEGU EQORTKUG HGGðDCUGF EQOOGTEKCN DCPMKPI
UGTXKEGU KPENWFKPI HKPCPEKCN OCPCIGOGPV CPF VTCPUCEVKQPU UGTXKEGUñ CFXKUQT[ UGTXKEGUñ EWUVQF[ UGTXKEGUñ
ETGFKV ECTF UGTXKEGUñ CPF QVJGT ETGFKVðTGNCVGF UGTXKEGUñ UWEJ CU RTQXKUKQP QH UVCPFD[ NGVVGTU QH ETGFKV HQT
VTCFG HKPCPEKPIï $CPMUr FGRQUKVðVCMKPI CPF NGPFKPI UGTXKEGU CTG GZENWFGF HTQO VJKU FKUEWUUKQPñ CU VJG7ï5ï
&GRCTVOGPV QH %QOOGTEGñ $WTGCW QH 'EQPQOKE #PCN[UKU FQGU PQV TGRQTV FCVC QP VTCFG KP VJQUG UGTXKEGUï
6JG KPUWTCPEG KPFWUVT[ WPFGTYTKVGU HKPCPEKCN TKUM HQT NKHG CPF PQPNKHG õRTQRGTV[îECUWCNV[ô RTQFWEVU CPF
RTQXKFGU OCP[ URGEKCNV[ KVGOUñ KPENWFKPI TGKPUWTCPEGñ OCTKPG CPF VTCPURQTVCVKQP KPUWTCPEGñ CPF
DTQMGTCIG UGTXKEGUï

çæ +PENWFGU EQOOGTEKCN DCPMU CPF UCXKPIU KPUVKVWVKQPUï &QGU PQV KPENWFG ETGFKV WPKQPUï
çå (&+% 3WCTVGTN[ $CPMKPI 2TQHKNGñ (KTUV 3WCTVGT ëíííñ VCDNG ìð%ñ Rï ìçï
çä 7ï5ï &GRCTVOGPV QH %QOOGTEGñ $WTGCW QH 'EQPQOKE #PCN[UKUñ 5WTXG[ QH %WTTGPV $WUKPGUUñ 1EVï

ëíííñ RRï ìêíðìêìï &WG VQ FCVC NKOKVCVKQPUñ VJGUG HKIWTGU CNUQ KPENWFG HGGU HQT UGEWTKVKGUðTGNCVGF UGTXKEGUñ
UWEJ CU UGEWTKVKGU VTCFKPI CPF WPFGTYTKVKPI UGTXKEGUï

æí s6JG 9QTNFrU ìíí .CTIGUV $CPMUñt +PUVKVWVKQPCN +PXGUVQTñ #WIï ìäääñ RRï ììêðììæï



éðìí

7ï5ï KPUWTCPEG EQORCPKGU IGPGTCVGF OQTG VJCP ùéäí DKNNKQP KP RTGOKWOU HQT NKHG CPF
JGCNVJ KPUWTCPEG KP ìäää CPF ùëåæ DKNNKQP KP RTGOKWOU HQT RTQRGTV[îECUWCNV[
KPUWTCPEG KP VJCV [GCTïæì %TQUUðDQTFGT GZRQTVU QH KPUWTCPEG UGTXKEGU IGPGTCVGF ùë
DKNNKQP KP PGV RTGOKWO RC[OGPVU VJG UCOG [GCTñ YKVJ PGV ETQUUðDQTFGT KORQTVU QH ùé
DKNNKQPñ HQT C 7ï5ï VTCFG FGHKEKV QH ùë DKNNKQP KP KPUWTCPEG UGTXKEGUïæë 7ï5ï KPUWTCPEG HKTOU
CEEQWPVGF HQT êé RGTEGPV QH VQVCN INQDCN KPUWTCPEG RTGOKWOU KP ìääåwëå RGTEGPV QH
NKHG KPUWTCPEG RTGOKWOU CPF éê RGTEGPV QH RTQRGTV[îECUWCNV[ RTGOKWOUïæê

#U QH/CTEJ ëíííñ VJG %WDCP DCPMKPI KPFWUVT[ EQPUKUVGF QH ëè FGRQUKVQT[ KPUVKVWVKQPUñ
KPENWFKPI å %WDCP DCPMU CPF ìæ TGRTGUGPVCVKXG QHHKEGU QH HQTGKIP DCPMUï #NN %WDCP
DCPMU CTG QYPGF CPF QRGTCVGF D[ VJG %WDCP )QXGTPOGPVï $GIKPPKPI YKVJ C ìääé
DCPMKPI TGHQTO NCYñ VJG TGRTGUGPVCVKXG QHHKEGU QH HQTGKIP DCPMU JCXG DGGP RGTOKVVGF
VQ QHHGT EGTVCKP HKPCPEKCN UGTXKEGU õRTKOCTKN[ VTCFG CPF KPXGUVOGPV HKPCPEKPIô VQ HQTGKIP
HKTOU CPF %WDCP GPVGTRTKUGU CPF LQKPV XGPVWTGUñ DWV VJG[ OC[ PQV CEEGRV FGRQUKVU
YKVJKP %WDCïæé 6JGTG YGTG VJTGG %WDCP KPUWTCPEG EQORCPKGU CU QH ìäääñ CNN QYPGF
CPF QRGTCVGF D[ VJG %WDCP )QXGTPOGPVïæè # ìääæ NCY RGTOKVU VJG GUVCDNKUJOGPV QH
RTKXCVG KPUWTGTU CPF VJG QRGTCVKQP QH KPUWTCPEG CIGPVU CPF DTQMGTUï 6JGTG KU CV NGCUV
QPG $TKVKUJð%WDCP KPUWTCPEG LQKPV XGPVWTGñ DWV VJG VQVCN PWODGT QH RTKXCVG KPUWTGTU KP
QRGTCVKQP KU WPMPQYPïæç &KTGEV KPUWTCPEG RTGOKWOU HTQO NKHG CPF RTQRGTV[îECUWCNV[
RQNKEKGU YGTG GUVKOCVGF CV ùìçè OKNNKQP KP ìääåïææ 4GXGPWGU IGPGTCVGF D[ %WDCrU
HKPCPEKCN UGEVQT VQVCNGF èéæOKNNKQP %WDCP RGUQU KP ìääåïæå %WDCP HKTOU CTG PQV CEVKXG
RCTVKEKRCPVU KP INQDCN DCPMKPI QT KPUWTCPEG OCTMGVUïæä

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
#EEQTFKPI VQ KPFWUVT[ UQWTEGUñ VJG JKUVQTKECN KORCEV QH UCPEVKQPU QP QXGTCNN TGXGPWGU
CPF GORNQ[OGPV KP VJG 7ï5ï HKPCPEKCN UGTXKEGU KPFWUVT[ JCU DGGP UOCNNñ DGECWUG %WDC
KU C TGNCVKXGN[ UOCNN OCTMGV CPF 7ï5ï HKTOU CTG YQTNF NGCFGTU KP HKPCPEKCN UGTXKEGUï $QVJ
7ï5ï DCPMU CPF KPUWTCPEG EQORCPKGU YGTG CEVKXG KP %WDC RTKQT VQ VJG KORQUKVKQP QH
UCPEVKQPUï 7ï5ï DCPMUñ UGXGTCN QH YJKEJ JCF DTCPEJGU KP %WDCñ YGTG KPXQNXGF KP
HKPCPEKPI 7ï5ïð%WDC VTCFGñ CPF KPFWUVT[ TGRTGUGPVCVKXGU KPFKECVGF VJCV %WDC YCU

æì #ï/ï $GUV %Qïñ +PEïñ $GUV 4GXKGYñ ,WN[ ëíííñ RRï èê CPF åæï
æë 5GG PQVG çäï
æê 5YKUU 4Gñ s9QTNF +PUWTCPEG KP ìääåñt 5KIOC 0Qï æîìäääï
æé ,CUQP .ï (GGT CPF 6GQ #ï $CDWPñ %WDC0GYUr $WUKPGUU )WKFG VQ %WDCñ õ9CUJKPIVQPñ &%ã

%WDC0GYUñ ëíííôñ Rï ëðìíâ CPF 7ï5ïð%WDC $WUKPGUU %QWPEKNñ s6TCPUKVKQP 2TQLGEV 4GRQTV QP %WDCrU
(KPCPEKCN 5GEVQTñt (GDï ëëñ ìäääñ RRï êðçï

æè)QXGTPOGPV QH %CPCFCñ &GRCTVOGPV QH (QTGKIP #HHCKTU CPF +PVGTPCVKQPCN 6TCFGñ %WDCã #)WKFG
HQT %CPCFKCP $WUKPGUUGUñ ëPF GFïñ ,WPG ìäääñ Rï ëæñ CV
JVVRãîîYYYïFHCKVðOCGEKïIEïECîIGQîJVONAFQEWOGPVUîEWDCðGïJVOñ TGVTKGXGF #RTï ìëñ ëíííï

æç +PUWTCPEG 5GTXKEGU 0GVYQTMñ CV JVVRãîîYYYïKUPðKPEïEQOîEQWPVTKGUîEWDCïJVOñ TGVTKGXGF #WIï ìíñ
ëíííï

ææ +PFWUVT[ TGRTGUGPVCVKXGñ HTQO RTKXCVG TGRQTVï
æå +PENWFGU DCPMKPIñ KPUWTCPEGñ TGCN GUVCVGñ CPF DWUKPGUU UGTXKEGUï 1HKEKPC 0CVKQPCN FG 'UVCFKUVKECUñ

#PWCTKQ 'UVCFKUVKEQ FG %WDC ìääåñ *CXCPCï
æä (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP DCPMKPI CPF KPUWTCPEG UGEVQTU ECP DG HQWPF KP

#RRGPFKZ )ñ VCDNGU )ðêC VJTQWIJ )ðêFñ CPF )ðéC VJTQWIJ )ðéFï



éðìì

JKUVQTKECNN[ QPG QH VJGKT OQUV KORQTVCPV OCTMGVU KP .CVKP #OGTKECï 5GXGTCN 7ï5ï KPUWTGTU
YGTG CNUQ NKEGPUGF VQ FQ DWUKPGUU KP %WDC DGHQTG VJG UCPEVKQPU YGTG KORQUGFñ DWV QPN[
QPG EQORCP[ TGRQTVGF VJCV KVU %WDCP QRGTCVKQPU EQORTKUGF C UKIPKHKECPV RGTEGPVCIG
QH KVU DWUKPGUUïåí +PUWTCPEG KPFWUVT[ TGRTGUGPVCVKXGU PQVGF VJCV VJG NKOKVCVKQPU VJCV
UCPEVKQPU RNCEGF QP VJGKT KPVGTPCVKQPCN QRGTCVKQPU QWVUKFG QH %WDC YGTG OQTG
KORQTVCPV VJCP VJG FKTGEV KORCEV QH VJG UCPEVKQPU QP7ï5ï KPUWTCPEG QRGTCVKQPU KP%WDCï
6JKU KU DGECWUG QXGTUGCU QHHKEGU QH 7ï5ï KPUWTCPEG EQORCPKGUñ YJKEJ CTG CNUQ
RTQJKDKVGF HTQO KPUWTKPI TKUMU KP %WDCñ JCXG TGRQTVGFN[ VWTPGF CYC[ DWUKPGUU HTQO
PQPð7ï5ï ENKGPVU YKVJ CUUGVU KP %WDCñ QT JCXGDGGP QDNKIGF VQ GZENWFG EQXGTCIG QH VJQUG
CUUGVU HTQO C EQORTGJGPUKXGñ INQDCN KPUWTCPEG RCEMCIGïåì 7ï5ï KPUWTCPEG EQORCPKGU
KPFKECVGF VJCV ENKGPVU TGSWKTKPI INQDCN EQXGTCIG OC[ VWTP VQ PQPð7ï5ï KPUWTCPEG
EQORCPKGU HQT CNN QH VJGKT KPUWTCPEG PGGFUïåë

6JG EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7ï5ï DCPMKPI CPF KPUWTCPEG KPFWUVTKGU KU
TGRQTVGFN[ UOCNNï 9KVJQWV EJCPIGU VQ %WDCrU GEQPQOKE U[UVGOñ 7ï5ï HKPCPEKCN KPFWUVT[
TGRTGUGPVCVKXGU GZRGEV VJCV %WDC YQWNF RTGUGPV QPN[ NKOKVGF OCTMGV QRRQTVWPKVKGU KP
VJG CDUGPEG QH 7ï5ï UCPEVKQPUï 6JG %WDCP GEQPQO[ KU UOCNN CPF VJG PCVKQPCNK\GF
UVTWEVWTG QH VJG DCPMKPI CPF KPUWTCPEG KPFWUVTKGU YQWNF RTQDCDN[ TGOCKP CP
KORGFKOGPV VQ KPXGUVOGPV KP VJKU UGEVQTïåê $WUKPGUU QRRQTVWPKVKGU HQT 7ï5ï DCPMU YQWNF
NCTIGN[ DG NKOKVGF VQ HKPCPEKPI 7ï5ï VTCFGYKVJ %WDCCPF VQ JCPFNKPI HCOKN[ TGOKVVCPEGU
HTQO VJG 7PKVGF 5VCVGU VQ %WDCïåé 1PG 7ï5ï DCPMGT UVCVGF VJCV JG YQWNF GZRGEV RTQHKVU
HTQO VJG TGOKVVCPEGU HTQO %WDCPU CDTQCF VQ VQVCN ùìí OKNNKQP RGT [GCT KH UCPEVKQPU
YGTG NKHVGFïåè 5GXGTCN KPFWUVT[ TGRTGUGPVCVKXGU GZRGEVGF VJCV VJGKT HKTOU YQWNF VT[ VQ
UKIPKHKECPVN[ GZRCPF VJGKT DWUKPGUU CEVKXKVKGU KP %WDCñ KPENWFKPI QRGPKPI DTCPEJGU
VJGTG KHñ KP CFFKVKQP VQ TGOQXCN QH 7ï5ï GEQPQOKE UCPEVKQPUñ VJG %WDCP HKPCPEG UGEVQT
YGTG QRGPGF VQ EQORGVKVKQP HTQO VJG RTKXCVG UGEVQTï 1PG DCPMGT UWIIGUVGF VJCV JKU
HKTOYQWNF DG QRGTCVKPI KP %WDCYKVJKP ç VQ ìëOQPVJU WPFGT UWEJ C UEGPCTKQñ CPF VJCV
KV YQWNF OCMG UKIPKHKECPV KPXGUVOGPVU KP VJG %WDCP OCTMGVïåç

7ï5ï KPUWTCPEG HKTOU TGRQTVGF VJCV VJG[ YQWNF DG KPVGTGUVGF KP RTQXKFKPI C YKFG TCPIG
QH UGTXKEGU KP %WDCñ KPENWFKPI NKHG KPUWTCPEGñ RGPUKQP RTQFWEVUñ CPF RTQRGTV[îECUWCNV[
KPUWTCPEG HQT KPFKXKFWCNU CPF DWUKPGUUGUïåæ 5GXGTCN KPUWTCPEG KPFWUVT[ TGRTGUGPVCVKXGU
GUVKOCVGF VJCV YKVJKP ë VQ è [GCTU VJG[ EQWNF DGEQOG CEVKXG EQORGVKVQTU KP VJG
OCTMGVRNCEGñ YJKNG CPQVJGT TGRTGUGPVCVKXG GUVKOCVGF VJCV YKVJKP ë VQ ê [GCTUñ KP C
RTKXCVK\GFñ EQORGVKVKXG OCTMGVñ JKU HKTO YQWNF GZRGEV VQ GCTP CPPWCN TGXGPWG QH

åí 6JCV EQORCP[ TGRQTVGF NQUUGU QH ùëèOKNNKQP CU C TGUWNV QH VJG GZRTQRTKCVKQP QH VJG KPFWUVT[ D[ VJG
%WDCP )QXGTPOGPVï 5KPEG VJGPñ VJG HKTO JCU EQPEGPVTCVGF RTKOCTKN[ QP FQOGUVKE DWUKPGUUï +PFWUVT[
TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY YKVJ %QOOKUUKQP UVCHHñ ,WN[ ìéñ ëíííï

åì .CTIG KPUWTCPEG HKTOU QHVGP RTGHGT VQ QHHGT VJGKT OWNVKPCVKQPCN ENKGPVU C UKPING RCEMCIG QH UGTXKEGU
VQ OGGV VJGKT PGGFU CTQWPF VJG YQTNFï 1YKPI VQ VJG 7ï5ï UCPEVKQPU QP %WDCñ C 'WTQRGCP CHHKNKCVG QH C 7ï5ï
KPUWTCPEG HKTOñ HQT GZCORNGñ KU RTGXGPVGF HTQO KPUWTKPI VJG %WDCP CUUGVU QH C NCTIG 'WTQRGCPðDCUGF
OWNVKPCVKQPCN EQORCP[ï 6JG 7ï5ï KPUWTGT KU VJWU WPCDNG VQ RTQXKFG UWEJ C INQDCN RCEMCIG QH KPUWTCPEG
UGTXKEGU VQ HQTGKIP HKTOU YKVJ CUUGVU KP %WDCï

åë +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY D[ VJG %QOOKUUKQP UVCHHñ #WIï ìñ ëíííï
åê %QOOKUUKQP UVCHH KPVGTXKGY YKVJ QHHKEKCNU QH VJG %GPVTCN $CPM QH %WDCñ *CXCPCñ ,WN[ ìäñ ëíííï
åé 4GOKVVCPEGU CTG FKUEWUUGF KP OQTG FGVCKN KP EJCRVGT êï
åè +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY D[ VJG %QOOKUUKQP UVCHHñ #WIï ììñ ëíííï
åç +DKFïñ ,WN[ ìåñ ëíííï
åæ +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYU YKVJ VJG %QOOKUUKQP UVCHHñ ,WN[ CPF #WIï ëíííï



éðìë

DGVYGGP ùê OKNNKQP CPF ùè OKNNKQP KP %WDCïåå 6JKU CFFKVKQPCN DWUKPGUU YQWNF NKMGN[
IGPGTCVG C PWODGT QH 7ï5ï LQDU HQT DQVJ KPUWTCPEG ECTTKGTU CPF DTQMGTUïåä

+PFWUVT[ TGRTGUGPVCVKXGU CNUQ RQKPVGF VQ UGXGTCN KUUWGU VJCV OKIJV UGTXG CU RQVGPVKCN
VTCFG DCTTKGTUï # PWODGT QH 7ï5ï HKTOU JCXG PQV DGGP EQORGPUCVGF HQT CUUGVU
GZRTQRTKCVGF D[ VJG %WDCP )QXGTPOGPV CV VJG VKOG UCPEVKQPU YGTG KORQUGFñ CPF 7ï5ï
KPFWUVT[ TGRTGUGPVCVKXGU HTQO DQVJ VJG DCPMKPI CPF KPUWTCPEG KPFWUVTKGU PQVGF VJCV VJG
KUUWGYQWNF PGGF VQ DG CFFTGUUGF DGHQTG VJG[YQWNF KPXGUV KP %WDCïäí +P CFFKVKQPñ 7ï5ï
DCPMUñ RCTVKEWNCTN[ VJQUG CEVKXG KP (NQTKFCñ YQWNF DG JGUKVCPV VQ FQ DWUKPGUU YKVJ
RTGUGPVðFC[ %WDC HQT EQPEGTP QXGT CNKGPCVKPI VJG 7ï5ï %WDCPð#OGTKECP
EQOOWPKV[ïäì

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
6JG JKUVQTKECN KORCEV QH 7ï5ï UCPEVKQPU QP %WDCrU DCPMKPI CPF KPUWTCPEG UGEVQTU JCU
DGGP UOCNNï %WDC YCU PQV CP GZRQTVGT QH DCPMKPI QT KPUWTCPEG UGTXKEGU VQ VJG 7PKVGF
5VCVGU RTKQT VQ VJG KORQUKVKQP QH 7ï5ï UCPEVKQPUâ VJWUñ UCPEVKQPU JCXG JKUVQTKECNN[ JCF
XGT[ NKVVNG FKTGEV KORCEV KP VJGUG UGEVQTUï

+P VJG CDUGPEG QH 7ï5ï UCPEVKQPUñ 7ï5ï DCPMU CPF KPUWTGTU YQWNFOQUV NKMGN[ EQPEGPVTCVG
QP QHHGTKPI UGTXKEGU VQ QVJGT HQTGKIP KPXGUVQTU KP %WDCñ EQORGVKPI YKVJ DCPMU CPF
KPUWTCPEG HKTOU HTQO 'WTQRGCPF %CPCFCïäë%WDC JCU PQ URGEKHKE RQNKEKGU VJCV RTQJKDKV
HQTGKIP HKTOUñ CU QRRQUGF VQ FQOGUVKE %WDCP HKTOUñ HTQO RCTVKEKRCVKPI KP VJG %WDCP
OCTMGVï *QYGXGTñ DGECWUG PQ RTKXCVGN[ QYPGF DCPMU QT KPUWTCPEG HKTOU CTG RGTOKVVGF
KP VJG FQOGUVKE OCTMGVñ HQTGKIP HKTOU CTG GHHGEVKXGN[ GZENWFGF HTQOOQUV QH VJG EQWPVT[ñ
CNVJQWIJ VJG[ CTG CDNG VQ HQTO LQKPV XGPVWTGU YKVJ %WDCP HKTOUï

#U QH ,WN[ ëíííñ HQWT LQKPV XGPVWTGU DGVYGGP UVCVGðQYPGF %WDCP DCPMU CPF 'WTQRGCP
DCPMU QT HKPCPEG EQORCPKGU YGTG QRGTCVKPI õQPG YCU FQOKEKNGF KP %WDCñ VJG QVJGTU KP
QHHUJQTG NQECVKQPUôïäê 1PG QH VJG LQKPV XGPVWTGUñ %QTRQTCEKÀP (KPCPEKGTC *CDCPCñ
EQPFWEVGF OQTG VJCP ùëå OKNNKQP KP DWUKPGUU FWTKPI ìäääñ KPENWFKPI NQCPUñ NGCUKPIñ
CPF NKPGU QH ETGFKVïäé %WDCrU VJTGG IQXGTPOGPVðQYPGF KPUWTCPEG EQORCPKGU HQEWU QP
VJG DCUKE KPUWTCPEG PGGFU QH %WDCP KPFKXKFWCNU CPF DWUKPGUUGUï 6JGTG KU CV NGCUV QPG
LQKPV XGPVWTG KP VJG KPUWTCPEG KPFWUVT[ïäè +P VJG CDUGPEG QH UCPEVKQPUñ UKOKNCT DCPMKPI

åå +DKFïñ #WIï ìñ ëíííï
åä +DKFïñ ,WN[ CPF #WIï ëíííï
äí +DKFï
äì +DKFï
äë +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYU YKVJ VJG %QOOKUUKQP UVCHHñ ,WN[ CPF #WIï ëíííâ

(QTGKIP DCPMU KP %WDC RTKOCTKN[ QHHGT VTCFG CPF KPXGUVOGPV HKPCPEKPI VQ HQTGKIP KPXGUVQTUï %QWPVT[
OCPCIGT HQT C HQTGKIP DCPMñ KPVGTXKGY YKVJ EQOOKUUKQP UVCHHñ *CXCPCñ ,WN[ ëíñ ëíííï

äê +PFWUVT[ TGRTGUGPVCVKXGñ KPVGTXKGY YKVJ VJG %QOOKUUKQP UVCHHñ *CXCPCñ ,WN[ ëíííâ s5RCPKUJñ
%CPCFKCP DCPMU YQTMKPI QP VYQ HKPCPEKCN LQKPV XGPVWTGUñt %WDC0GYUñ (GDï ìäääâ s$02 VQ QRGP QHHKEG KP
*CXCPC CU DKF D[ $TKVKUJ HKTO KU TGDWHHGFñt %WDC0GYUñ /CTï ëíííï

äé ,CUQP .ï (GGT CPF 6GQ #ï $CDWPñ %WDC0GYUr $WUKPGUU )WKFG VQ %WDCñ õ9CUJKPIVQPñ &%ã
%WDC0GYUñ ëíííôñ Rï ëðììï

äè +P 1EVQDGT ìääåñ $TKVKUJ KPUWTGT *GCVJ )TQWR CPF %WDCPðQYPGF 'UKEWDC HQTOGF VJG HKTUV %WDCP
LQKPV XGPVWTG VQ UGNN EQOOGTEKCN KPUWTCPEG VQ HQTGKIP KPXGUVQTUï *GCVJ FG %WDC YKNN QHHGT URGEKCNK\GF
KPUWTCPEG HQT JQVGNUñ KPFWUVTKCN RNCPVUñ CPF QVJGT RTQLGEVU VQ DQVJ HQTGKIP CPF %WDCP EWUVQOGTUï +PFWUVT[
TGRTGUGPVCVKXGñ KPVGTXKGY YKVJ VJG %QOOKUUKQP UVCHHñ *CXCPCñ ,WN[ ëíííâ s7-ð%WDC +PUWTCPEG 8GPVWTGñt
%WDC0GYUñ 1EVï ìääåï



éðìê

CPF KPUWTCPEG EQORCP[ LQKPV XGPVWTG QRRQTVWPKVKGU OC[ DG CXCKNCDNG VQ 7ï5ï HKTOUñ
CNVJQWIJ UWEJ QRRQTVWPKVKGU OC[ DG NKOKVGF IKXGP VJG UOCNN UK\G QH VJG %WDCP GEQPQO[
CPF VJG GUVCDNKUJGF RTGUGPEG QH HQTGKIP EQORGVKVQTUï

6JG %WDCP GEQPQO[ CU C YJQNG YQWNF CNUQ DG GZRGEVGF VQ DGPGHKV HTQO CFFKVKQPCN
HQTGKIP EQORGVKVKQPñ RCTVKEWNCTN[ KP VJG KPUWTCPEG UGEVQTñ NGCFKPI VQ NQYGT KPUWTCPEG
EQUVU VJTQWIJQWV VJG EQWPVT[ï 7ï5ï HKTOU YQWNF CNUQ GZRGEV VQ QHHGT PGY KPUWTCPEG
RTQFWEVU EWTTGPVN[ WPCXCKNCDNG KP %WDCï +PFWUVT[ TGRTGUGPVCVKXGU FQ PQV GZRGEV %WDCP
DCPMU QT KPUWTCPEG HKTOU VQ GZRQTV UGTXKEGU VQñ QT KPXGUV KPñ VJG 7PKVGF 5VCVGUï %WDCP
HKPCPEKCN HKTOU JCXG PQV GPICIGF KP UKIPKHKECPV DWUKPGUU QWVUKFG QH %WDCñ UQ VJG 7ï5ï
UCPEVKQPU JCXG JCF NKVVNG FKTGEV KORCEV QP VJGOïäç

%%%%QQQQPPPPUUUUVVVVTTTTWWWWEEEEVVVVKKKKQQQQPPPP 5555GGGGTTTTXXXXKKKKEEEEGGGGUUUUäæ

6JG7ï5ï EQPUVTWEVKQP UGTXKEGU UGEVQT KU QPGQH VJG NCTIGUV CPFOQUV GHHKEKGPV KP VJGYQTNFï
+P ìääåñ UGEVQT TGXGPWGU TGCEJGF ùêæê DKNNKQPñ EQORCTGF YKVJ ùëäí DKNNKQP KP ìääèñ
YKVJ GORNQ[OGPV KP GZEGUU QH ç OKNNKQPï 'PLQ[KPI C YQTNFYKFG TGRWVCVKQPñ VJG 7ï5ï
EQPUVTWEVKQP UGTXKEGU UGEVQT IGPGTCVGF ETQUUðDQTFGT GZRQTVU QH OQTG VJCP ùé DKNNKQP KP
ìääåñ EQORCTGF YKVJ ùëïç DKNNKQP KP ìääèï /CLQT OCTMGVU KPENWFG +PFQPGUKCñ VJG
7PKVGF -KPIFQOñ CPF %JKPCï %TQUUðDQTFGT KORQTVU COQWPVGF VQ ùçääOKNNKQP KP ìääåñ
UWRRNKGF OCKPN[ D[ VJG '7 CPF ,CRCPï

&GETGG .CY ææ QH ìääèñ YJKEJ QRGPGF %WDC VQ LQKPV XGPVWTG QRGTCVKQPU YKVJ HQTGKIP
KPXGUVQTUñ YCU VJG KORGVWU HQT EQPUVTWEVKQP ITQYVJ KP %WDC õRTQFWEVKQP KP VJG %WDCP
EQPUVTWEVKQP UGEVQTU TGRQTVGFN[ KPETGCUGF HTQO ùååí OKNNKQP VQ ùìïè DKNNKQP DGVYGGP
ìääè CPF ìäääôï +P GZEGUU QH ëí LQKPV XGPVWTGU CTG TGRQTVGF DGVYGGP %WDCP
EQORCPKGU CPF HQTGKIP KPXGUVQTU KPXQNXKPI QHHKEG CPF TGUKFGPVKCN EQPUVTWEVKQPïäå (QT
GZCORNGñ C %CPCFKCP HKTO KU KPXQNXGF KP VJG FGUKIP CPF EQPUVTWEVKQP QH OCP[ TGCN
GUVCVG LQKPV XGPVWTGUñ KPENWFKPI VJG PGY /KTCOCT 6TCFG %GPVGT KP *CXCPCïää ,QKPV
XGPVWTG EQPUVTWEVKQP RTQLGEVU JCXG CNUQ KPXQNXGF VJG EQPUVTWEVKQP QH KPFWUVTKCN HCEKNKVKGU
CU YGNN CU JQVGNU HQT VJG VQWTKUO KPFWUVT[ñ VJG RTKQTKV[ UGEVQT HQT EQPUVTWEVKQP
GZRGPFKVWTGU KP %WDCïìíí $GECWUG EQPUVTWEVKQP UGTXKEGU KP %WDC CTG RTQXKFGF VJTQWIJ

äç +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYU YKVJ VJG %QOOKUUKQP UVCHHñ ,WN[ CPF #WIï ëíííï
äæ %QPUVTWEVKQP UGTXKEGU KPENWFG RTGðGTGEVKQP YQTMâ PGY EQPUVTWEVKQP CPF TGRCKTâ CPF CNVGTCVKQPñ

TGUVQTCVKQPñ CPF OCKPVGPCPEG YQTMï 5WEJ UGTXKEGU OC[ DG RTQXKFGF D[ IGPGTCN EQPVTCEVQTUñ YJQ QXGTUGG
CNN EQPUVTWEVKQP YQTM HQT VJQUG CYCTFKPI VJG EQPVTCEVñ QT URGEKCNV[ UWDEQPVTCEVQTU YJQ RGTHQTO FKUETGVG
UGEVKQPU QH VJG EQPUVTWEVKQPï

äå ,CUQP .ï (GGT CPF 6GQ #ï $CDWPñ %WDC0GYUr $WUKPGUU )WKFG VQ %WDCñ õ9CUJKPIVQPñ &%ã
%WDC0GYUñ ëíííôñ Rï éðëåï

ää)QXGTPOGPV QH %CPCFCñ &GRCTVOGPV QH (QTGKIP #HHCKTU CPF +PVGTPCVKQPCN 6TCFGñ %WDCã #)WKFG
HQT %CPCFKCP $WUKPGUUGUñ ëPF GFïñ ,WPG ìäääñ Rï ëæñ CV JVVRãîîYYYïFHCKVð
OCGEKïIEïECîIGQîJVONAFQEWOGPVUîEWDCðGïJVOñ TGVTKGXGF #RTï ìëñ ëíííñ Rï ëæï

ìíí (QT GZCORNGñ C 5RCPKUJ HKTO JCU GUVCDNKUJGF C LQKPV XGPVWTG YKVJ %WDCP IQXGTPOGPVðQRGTCVGF
)GQOKPGTC 5ï #ïñ C UWDUKFKCT[ QH VJG/KPKUVT[ QH $CUKE +PFWUVT[ñ VQ EQPUVTWEV C EGOGPV RNCPV XCNWGF CV ùìèí
OKNNKQPï 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ +PEïñ s'EQPQOKE '[G QP %WDCñt ìæ VQ ëê ,WN[ ëíííñ Rï æï



éðìé

LQKPV XGPVWTGU YKVJ HQTGKIP HKTOUñ QPN[ VJG JKUVQTKECN CPF EWTTGPV KORCEVU QH UCPEVKQPU QP
VJG 7ï5ï EQPUVTWEVKQP UGEVQT CTG FKUEWUUGFïìíì

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
2TKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ VJG 7ï5ï EQPUVTWEVKQP UGTXKEGU KPFWUVT[ RCTVKEKRCVGF
KP %WDC KP VJG EQPUVTWEVKQP QH C YKFG TCPIG QH KPHTCUVTWEVWTG RTQLGEVUñ KPENWFKPI YCVGT
CPF YCUVGYCVGT CPF RQTV HCEKNKVKGUñ RQYGT IGPGTCVKQP HCEKNKVKGUñ JQVGNUñ CPF QVJGT
EQOOGTEKCN CPF KPFWUVTKCN RTQLGEVUïìíë #HVGT UCPEVKQPU YGTG KPVTQFWEGFñ 7ï5ï
EQPUVTWEVKQP HKTOU YGTG TGRNCEGF OQUVN[ D[ %CPCFKCP CPF 'WTQRGCP HKTOUñ CU YGNN CU
D[ CUUKUVCPEG HTQO 5QXKGV DNQE EQWPVTKGUï *QYGXGTñ CNVJQWIJ 7ï5ï KPFWUVT[ UQWTEGU
YGTG WPCDNG VQ RTQXKFG URGEKHKE KPHQTOCVKQP QP VJG NQUV UCNGUñ KPXGUVOGPVñ CPF
GORNQ[OGPVñ VJG JKUVQTKECN KORCEV QH UCPEVKQPU QP VJG 7ï5ï EQPUVTWEVKQP KPFWUVT[ NKMGN[
YCU OQFGUVñ IKXGP VJG TGNCVKXGN[ UOCNN UK\G QH VJG %WDCP GEQPQO[ CPF CNVGTPCVKXG
QRRQTVWPKVKGU HQT 7ï5ï EQORCPKGU KP QVJGT RCTVU QH .CVKP #OGTKEC CPF VJG
%CTKDDGCPïìíê

6JG EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7ï5ï EQPUVTWEVKQP KPFWUVT[ KU OKPKOCNï &GURKVG
%WDCrU JKIJ PGGFU HQT OQUV V[RGU QH KPHTCUVTWEVWTGñìíé TGRTGUGPVCVKXGU QH VJG 7ï5ï
EQPUVTWEVKQP KPFWUVT[ IGPGTCNN[ TGRQTVGF NKVVNG KPVGTGUV KP VJG %WDCPOCTMGVïìíè 6JG[ CTG
RCTVKEWNCTN[ EQPEGTPGF CDQWV JQY %WDC YQWNF HKPCPEG UWDUVCPVKCN EQPUVTWEVKQP
RTQLGEVU IKXGP VJG EQWPVT[rU UGXGTG HQTGKIP GZEJCPIG UJQTVCIGïìíç )KXGP VJG
UWDUVCPVKCN COQWPVU QH HWPFKPI TGSWKTGF HQT OCLQT EQPUVTWEVKQP CPF KPHTCUVTWEVWTG
RTQLGEVUñ OQUV FGXGNQRKPI EQWPVTKGU FGRGPF QP HQTGKIP HKPCPEKPIñ QHVGP VJTQWIJ NQCPU
CV EQPEGUUKQPCN TCVGU HTQO KPVGTPCVKQPCN NGPFKPI QTICPK\CVKQPUñ UWEJ CU VJG 9QTNF
$CPMï 5WEJ NQCPU RTQDCDN[ YQWNF PQV DG CXCKNCDNG GXGP KH UCPEVKQPU YGTG NKHVGF
DGECWUG%WDC JCUYKVJFTCYP HTQO VJG +/( CPF9QTNF $CPMïìíæ 5KOKNCTN[ñ %WDCYQWNF

ìíì (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP EQPUVTWEVKQP UGTXKEGU UGEVQTU ECP DG HQWPF KP
#RRGPFKZ )ñ VCDNGU )ðèC VJTQWIJ )ðèFï

ìíë +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY D[ %QOOKUUKQP UVCHHñ 5GRVï ìäñ ëíííï
ìíê 5QOG NKOKVGF 7ï5ï KPXQNXGOGPV KP EQPUVTWEVKQP JCU VCMGP RNCEG KP TGEGPV [GCTU FGURKVG 7ï5ï

UCPEVKQPUï (QT GZCORNGñ VJG 7ï5ï 6TGCUWT[rU 1HHKEG QH (QTGKIP #UUGVU %QPVTQN KUUWGF C NKEGPUG VQ C 0GY
,GTUG[ðDCUGF EQPUVTWEVKQP EQORCP[ HQT VJG RWTRQUG QH TGOQFGNKPI VJG 'ODCUU[ QH )GTOCP[ KP *CXCPCï
6JG EQPVTCEV YCU TGRQTVGFN[ YQTVJ UGXGTCN JWPFTGF VJQWUCPF FQNNCTUï 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE
%QWPEKNñ +PEïñ s4GCNKVKGU QH /CTMGV %WDCñt Rï ììñ CV JVVRãîîYYYïEWDCVTCFGïQTIîOCTMGVïJVONñ TGVTKGXGF
/C[ ëñ ëíííï

ìíé#EEQTFKPI VQ VJG %WDCP)QXGTPOGPVñ KP ìääæ ìêèñííí JQOGU CPF CRCTVOGPVU KP *CXCPC CNQPG
YGTG EQPUKFGTGF VQ DG PQPTGRCKTCDNG QT ENQUG VQ EQNNCRUGï 6JGTG KU CNUQ C UGXGTG UJQTVCIG QH OQFGTP
QHHKEG DWKNFKPIU CPF C PGGF HQT PGY FYGNNKPIU VQ CEEQOOQFCVG VJG ITQYKPI RQRWNCVKQPï ,QG )TGGPñ
&KTGEVQT HQT .CVKP #OGTKECP 5CNGUñ %CVGTRKNNCT +PEQTRQTCVGFñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ëíñ ëíííñ
VTCPUETKRVñ Rï êçäâ 6GQ #ï $CDWPñ # $WUKPGUU )WKFG VQ %WDCñ õ/KCOKñ (.ã %WDC0GYUï 6JG /KCOK *GTCNF
2WDNKUJKPI %Qïñ ëíííôñ RRï êçðêæâ %QOOKUUKQP UVCHH KPVGTXKGY YKVJ %WDCPðDCUGF TGCN GUVCVG FGXGNQRGTñ
*CXCPCñ ,WN[ ëíñ ëíííï

ìíè +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY D[ %QOOKUUKQP UVCHHñ 5GRVï ìäñ ëíííï
ìíç +DKFï
ìíæ %QOOKUUKQP UVCHH HKGNFYQTMñ *CXCPCñ %WDCñ ,WN[ ìçðëêñ ëíííï



éðìè

EQPVKPWG VQ JCXG ITGCV FKHHKEWNV[ DQTTQYKPI KP KPVGTPCVKQPCN OCTMGVU QYKPI VQ KVU RQQT
ETGFKV TCVKPIñ GXGP KP VJG CDUGPEG QH 7ï5ï UCPEVKQPUï

+P VJG CDUGPEG QH 7ï5ï UCPEVKQPUñ KV KU RQUUKDNG VJCV UQOG 7ï5ï EQPUVTWEVKQP HKTOU YQWNF
UGGM VQ GPVGT KPVQ LQKPV XGPVWTGU YKVJ VJG %WDCP )QXGTPOGPV UKOKNCT VQ VJQUG GPVGTGF
KPVQ D[%CPCFKCP CPF 'WTQRGCP HKTOUñ VQ VJG GZVGPV VJCV VJG %WDCP)QXGTPOGPV YQWNF
CRRTQXG UWEJ QRGTCVKQPUï 6JG UOCNN UK\G CPF ECRCEKV[ QH VJG %WDCP EQPUVTWEVKQP
UGTXKEGU KPFWUVT[OCMG KV WPNKMGN[ VJCV VJG 7ï5ï EQPUVTWEVKQP UGTXKEGU KPFWUVT[ YQWNF HCEG
EQORGVKVKQP HTQO %WDC KP VJG CDUGPEG QH UCPEVKQPUï

6666GGGGNNNNGGGGEEEEQQQQOOOOOOOOWWWWPPPPKKKKEEEECCCCVVVVKKKKQQQQPPPP 5555GGGGTTTTXXXXKKKKEEEEGGGGUUUUììììííííåååå

+P ìäääñ VJG 7ï5ï VGNGEQOOWPKECVKQP UGTXKEGU KPFWUVT[ IGPGTCVGF TGXGPWGU QH ùëæí
DKNNKQPï 7ï5ï VGNGEQOOWPKECVKQP ECTTKGTU NGCF VJG YQTNF OCTMGV KP VGTOU QH TGXGPWGñ
CEEQWPVKPI HQT êé RGTEGPV KP ìääåï 7ï5ï EQORCPKGU CTG YQTNF NGCFGTU KP VJG
FGXGNQROGPV CPFOCTMGVKPI QH VGNGEQOOWPKECVKQP UGTXKEGUñ CPF HQTGECUVU KPFKECVG VJCV
7ï5ï TGXGPWG HQT DCUKE XQKEG CPF FCVC UGTXKEGU CTG GZRGEVGF VQ ITQY D[ å RGTEGPV
CPPWCNN[ VJTQWIJ ëííêï 6JG %WDCP VGNGEQOOWPKECVKQP KPFWUVT[ IGPGTCVGF TGXGPWG QH
ùèëè OKNNKQP KP ìääåñìíä CEEQWPVKPI HQT C VKP[ RQTVKQP QH YQTNF VGNGEQOOWPKECVKQP
TGXGPWGï +P ìääåñ %WDC JCF êïè VGNGRJQPG NKPGU RGT ìíí KPJCDKVCPVUñ CPF
VGNGEQOOWPKECVKQP KPXGUVOGPV VQVCNGF ùæé OKNNKQPïììí

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
#NVJQWIJ VJG 7PKVGF 5VCVGU PGXGT EQORNGVGN[ UGXGTGF VGNGEQOOWPKECVKQPU NKPMU YKVJ
%WDC CPF C UOCNN PWODGT QH 7ï5ï EQORCPKGU EWTTGPVN[ RTQXKFG EGTVCKP
VGNGEQOOWPKECVKQPU UGTXKEGU VQ %WDCñ VJG QXGTCNN JKUVQTKECN KORCEV QH UCPEVKQPU QP VJG
7ï5ï VGNGEQOOWPKECVKQPU UGTXKEGU UGEVQT KU UOCNNï 2TKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ
7ï5ïðDCUGF +PVGTPCVKQPCN 6GNGRJQPG CPF 6GNGITCRJ õ+66ô QYPGF C EQPVTQNNKPI UJCTG KP
VJG %WDCP 6GNGRJQPG %QORCP[ õ%76'.%1ôñ CPF +66 CPF #6÷6 LQKPVN[ QYPGF VJG
%WDCP #OGTKECP 6GNGRJQPG CPF 6GNGITCRJ %QORCP[ õ%#66ôñ YJKEJ QRGTCVGF CP
WPFGTYCVGT VGNGEQOOWPKECVKQP ECDNG DGVYGGP %WDC CPF (NQTKFCï %WDC YCU

ìíå 6JG VGNGEQOOWPKECVKQP UGTXKEGU KPFWUVT[ EQPUKUVU QH HKTOU GPICIGF KP VJG RTQXKUKQP QH DQVJ DCUKE
CPF XCNWGðCFFGF UGTXKEGUï 6JGUG UGTXKEGU KPENWFG NQECN GZEJCPIGñ EGNNWNCT VGNGRJQP[ CPF RCIKPIñ NQPI
FKUVCPEGñ CPF KPVGTPCVKQPCN UGTXKEGUñ YJGVJGT RTQXKFGF D[YKTGNKPG QT YKTGNGUU VGEJPQNQIKGUï 8CNWGðCFFGF
UGTXKEGU KPENWFG EQORWVGT RTQEGUUKPIñ GNGEVTQPKE OCKNñ GNGEVTQPKE FCVC KPVGTEJCPIGñ GNGEVTQPKE HWPFU
VTCPUHGTñ GPJCPEGF HCEUKOKNGñ CPF QPðNKPG FCVCDCUG CEEGUUï

ìíä +PVGTPCVKQPCN 6GNGEQOOWPKECVKQP 7PKQP õ+67ôñ 9QTNF 6GNGEQOOWPKECVKQP &GXGNQROGPV 4GRQTVñ
ìäää õ)GPGXCã +67ñ ìäääôñ Rï #ðèæï

ììí (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP VGNGEQOOWPKECVKQPU UGTXKEGU UGEVQTU ECP DG HQWPF KP
#RRGPFKZ )ñ VCDNGU )ðçC VJTQWIJ )ðçFï



éðìç

TGRQTVGFN[ QPG QH #6÷6rU VQR VJTGG KPVGTPCVKQPCN OCTMGVUñ YJKEJ YCU NCTIGN[ CVVTKDWVGF
VQ %WDCrU RTQZKOKV[ VQ VJG 7PKVGF 5VCVGU CPF VJG NCTIG VQWTKUO DWUKPGUU VJCV GZKUVGF
DGHQTG ìäçíïììì %WDC GZRTQRTKCVGF +66rU %WDCP CUUGVU KP #WIWUV ìäçíñ XCNWGF CV ùìêê
OKNNKQPñììë CPF #6÷6 RWTEJCUGF +66rU %#66 UJCTGU KP ìäçéïììê

#HVGT UCPEVKQPU YGTG KORQUGFñ #6÷6 YCU CNNQYGF VQ EQPVKPWG ECTT[KPI ECNNU DGVYGGP
VJG 7PKVGF 5VCVGU CPF %WDCâ CPF WPVKN VJG GCTN[ ìääíUñ #6÷6 YCU VJG QPN[ 7ï5ï ECTTKGT
RTQXKFKPI KPVGTPCVKQPCN VGNGEQOOWPKECVKQP UGTXKEGU VQ %WDCïììé 7PVKN ìäåæñ
VGNGEQOOWPKECVKQP UGTXKEGU DGVYGGP VJG 7PKVGF 5VCVGU CPF %WDC YGTG RTQXKFGF D[ VJG
WPFGTYCVGT ECDNGñ YJKEJ JCF ìêí VGNGRJQPG EKTEWKVU CPF C TCFKQ VGNGRJQP[
VTCPUOKUUKQP U[UVGOï 9JGP VJG ECDNG U[UVGO DGECOG KPQRGTCDNG KP ìäåæñ QPN[ VJG
TCFKQ VGNGRJQP[ U[UVGOñ YKVJ C OCZKOWO ECRCEKV[ QH æä UKOWNVCPGQWU VGNGRJQPG
ECNNUñììè YCU CXCKNCDNGï #U C TGUWNV QH VJG ECRCEKV[ EQPUVTCKPVUñ ECNNU VQ %WDC VJCV
QTKIKPCVGF KP VJG 7PKVGF 5VCVGU YGTG UGNFQO UWEEGUUHWNïììç 7ï5ï UCPEVKQPU RTQJKDKVGF
#6÷6 HTQO WRITCFKPI KVU GZKUVKPI VGEJPQNQI[ QT GZRCPFKPI VJG PWODGT QH VGNGRJQP[
EKTEWKVUï #6÷6 CNUQ YCU RTQJKDKVGF HTQOOCMKPI RC[OGPVU VQ %WDCñ CPF %WDCrU UJCTG
QH TGXGPWGU YCU FGRQUKVGF KP CP GUETQY CEEQWPVïììæ

5GXGTCN %CPCFKCP VGNGEQOOWPKECVKQP EQORCPKGU YKVJ FKTGEV FKCN CEEGUU VQ %WDC
DGICP VQ QHHGT UGTXKEG KP ìääëï %CNNU QTKIKPCVKPI KP VJG 7PKVGF 5VCVGU YGTG TQWVGF
VJTQWIJ %CPCFKCP UCVGNNKVG U[UVGOU CPF VGTOKPCVGF KP %WDCï 6JG UGTXKEG UCVKUHKGF UQOG
QH VJG FGOCPF HQT RJQPG UGTXKEG VQ %WDCñ DWV TGRQTVGFN[ TGUWNVGF KP NQUV TGXGPWG VQ
#6÷6 CPF KPETGCUGF VGPUKQP DGVYGGP VJG 7ï5ï CPF %WDCP )QXGTPOGPVUïììå

6JG %WDCP &GOQETCE[ #EV QH ìääé CWVJQTK\GF VJG TGðGUVCDNKUJOGPV QH FKTGEVðFKCN
KPVGTPCVKQPCN ECNNU DGVYGGP VJG 7PKVGF 5VCVGU CPF %WDC CPF RGTOKVVGF RC[OGPVU VQ
%WDC HQT KVU UJCTG QH VJG UGTXKEGïììä 5KPEG ìääéñ VJG (%% JCU CWVJQTK\GF HKXG ECTTKGTU VQ
RTQXKFG XQKEG CPF NGCUGF RTKXCVGðNKPG UGTXKEGU VQ %WDCã 9KN6GNñ /%+ñ .&&5
%QOOWPKECVKQPUñ 5RTKPVñ CPF +&$ %QOOWPKECVKQPU )TQWRïìëí 6JG (%% CNUQ
CWVJQTK\GF CP KPETGCUG KP VJG PWODGT QH CXCKNCDNG FKTGEVðFKCN EKTEWKVU VQ %WDCñ DTKPIKPI

ììì +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY YKVJ VJG %QOOKUUKQP UVCHHñ 1EVï ìíñ ëíííï
ììë ,QJP 0KEJQNU CPF #NKEKC 6QTTGUñ s6GNGEQOOWPKECVKQPU KP %WDCñt CV

JVVRãîîYYYïXKKïQTIîRCRGTUîEWDCïJVOñ TGVTKGXGF 1EVï èñ ëíííï
ììê +PFWUVT[ UQWTEGU CPF 6GQ #ï $CDWPñ # $WUKPGUU )WKFG VQ %WDCñ õ/KCOKñ (.ã %WDC0GYUï 6JG

/KCOK *GTCNF 2WDNKUJKPI %Qïñ ëíííôñ Rï ìéìï
ììé .CTT[ 2TGUUñ %WDCP 6GNGEQOOWPKECVKQPUñ %QORWVGT 0GVYQTMKPIñ CPF 7ï5ï 2QNKE[ +ORNKECVKQPUñ

4#0& %QTRQTCVKQPñ 4GRQTV 0Qï &47ðìêêíðìð15&ñ ,WN[ ìääçñ Rïêï
ììè $[ EQORCTKUQPñ &QOKPKECP 4GRWDNKEñ C %CTKDDGCP EQWPVT[ YKVJ NGUU VJCP JCNH VJG RQRWNCVKQP QH

%WDCñ JCF CRRTQZKOCVGN[ ìñííí EKTEWKVU VQ JCPFNG C OWEJ NQYGT ECNN XQNWOG HTQO VJG 7PKVGF 5VCVGUï
ììç +P ìääì VJG (GFGTCN %QOOWPKECVKQPU %QOOKUUKQP õ(%%ô GUVKOCVGF VJCV NGUU VJCP ì RGTEGPV QH VJG

çí OKNNKQP CVVGORVGF ECNNU YGTG EQORNGVGFï (%%ñ %QOOQP %CTTKGT #EVKQPñ 4GRQTV 0Qï %%ðèååñ 1EVï èñ
ìääéï

ììæ 5QOG QDUGTXGTU GUVKOCVG VJCV VJG COQWPV KP VJG GUETQY CEEQWPV OC[ VQVCN ùçè OKNNKQP VQ ùìêí
OKNNKQPï 5GG PQVG ììëï

ììå +DKFï
ììä +DKFï
ìëí 9KN6GNñ +&$ñ CPF .&&5 UWDUGSWGPVN[ OGTIGF VQ HQTO 9QTNF%QOñ YJKEJ CESWKTGF /%+ KP ìääæï



éðìæ

VJG VQVCN PWODGT QH EKTEWKVU VQ ìñíëíñìëì CPF #6÷6 JCU UKPEG GZRCPFGF KVU UGTXKEG VQ
CRRTQZKOCVGN[ ìíñííí ECNNU RGT FC[ï 9KVJ VJG TGðGUVCDNKUJOGPV QH FKTGEVðFKCN
KPVGTPCVKQPCN UGTXKEG DGVYGGP VJG 7PKVGF 5VCVGU CPF %WDCñ CPPWCN ITQUU TGXGPWGU VQ
7ï5ïðDCUGF VGNGEQOOWPKECVKQP UGTXKEG RTQXKFGTU JCXG KPETGCUGF HTQO CRRTQZKOCVGN[
ùìí OKNNKQP KP ìääê VQ ùìëå OKNNKQP KP ìääåïìëë +P CFFKVKQPñ KP ìäääñ VJG (%% CNNQYGF
5RTKPV %QOOWPKECVKQPU %QORCP[ VQ WUG QPG CFFKVKQPCN FKIKVCN UCVGNNKVG EKTEWKV DGVYGGP
%WDC CPF VJG 7PKVGF 5VCVGUïìëê

#EEQTFKPI VQ 7ï5ï VGNGEQOOWPKECVKQP UGTXKEG RTQXKFGTUñ VJG EWTTGPV KORCEV QH UCPEVKQPU
KU VJG NQUU QH DWUKPGUU QRRQTVWPKVKGU KP%WDCïìëé 2TKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ7ï5ï
KPXGUVQTU TGRQTVGFN[ EQPVTQNNGF OQTG VJCP QPGðVJKTF QH VJG EQWPVT[rU RWDNKE WVKNKVKGUñ
FQOKPCVKPI FQOGUVKE CPF KPVGTPCVKQPCN VGNGEQOOWPKECVKQPUïìëè +H UCPEVKQPU JCF PQV
DGGP KORQUGFñ VJG RTGUGPEG QH 7ï5ï HKTOU YQWNF NKMGN[ JCXG EQPVKPWGFñ RQVGPVKCNN[
NKOKVKPI VJG RCTVKEKRCVKQP QH 'WTQRGCP CPF /GZKECP VGNGEQOOWPKECVKQP HKTOU KP %WDCï
6JG EWTTGPV RCTVKEKRCVKQP QH 'WTQRGCP CPF /GZKECP HKTOU KP VJG %WDCP OCTMGV OC[
NKOKV VJG HWVWTG RCTVKEKRCVKQP QH 7ï5ï HKTOU KP VJG CDUGPEG QH 7ï5ï UCPEVKQPUï

+P VJG CDUGPEG QH UCPEVKQPUñ 7ï5ï VGNGEQOOWPKECVKQP RTQXKFGTU YQWNF RTQDCDN[ CVVGORV
VQ KPETGCUG VJGKT RCTVKEKRCVKQP KP VJG %WDCP VGNGEQOOWPKECVKQP OCTMGVïìëç 1PG UWTXG[
TGURQPFGPV KPFKECVGF VJCV VJG KOOGFKCVG GHHGEV QH TGðGUVCDNKUJKPI VTCFG TGNCVKQPUYQWNF
DG KPETGCUGF ECNN XQNWOG DGVYGGP VJG 7PKVGF 5VCVGU CPF %WDCï +PHTCUVTWEVWTG
KPXGUVOGPV YQWNF RTQDCDN[ KPETGCUG KP CP CVVGORV VQ HWTVJGT FGXGNQR VJG OCTMGVñ
CNVJQWIJ 7ï5ï VGNGEQOOWPKECVKQP GSWKROGPV RTQXKFGTU YQWNF NKMGN[ PQV DGPGHKV
UWDUVCPVKCNN[ HTQO %WDCrU PGGF VQ TGRNCEG QWVðFCVGF GSWKROGPV CPF VGEJPQNQI[ õUGG
'NGEVTQPKEU )QQFUñ EJCRVGT çôï +P CFFKVKQP VQ KPHTCUVTWEVWTG KPXGUVOGPVñ VJGTG YQWNF
RTQDCDN[ DG C FGOCPF HQT RTKXCVG NKPG UGTXKEGU DGVYGGP 7ï5ïðDCUGF EQORCPKGU CPF
VJGKT CHHKNKCVGU KP %WDCï 5WEJ FGXGNQROGPVU YQWNF RTQDCDN[ JCXG C RQUKVKXG KORCEV QP
7ï5ïðDCUGF ECTTKGTUr TGXGPWGU HTQO%WDCñ CU ECNN EQORNGVKQP TCVGU YQWNF KORTQXG CPF
ECNN XQNWOG YQWNF KPETGCUGïìëæ

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
7ï5ï GEQPQOKE UCPEVKQPU JCXG CFXGTUGN[ CHHGEVGF VJG FGXGNQROGPV QH %WDCrU
VGNGEQOOWPKECVKQP KPFWUVT[ï 9KVJQWV CEEGUU VQ 7ï5ï RTQFWEVUñ %WDCrU
VGNGEQOOWPKECVKQP FGXGNQROGPV YCU NCTIGN[ FGRGPFGPV QP 5QXKGV GEQPQOKE
CUUKUVCPEGïìëå 9JGP VJG 5QXKGV 7PKQP EQNNCRUGF KP VJG GCTN[ ìääíUñ %WDCrU

ìëì 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ ëííí %QOOGTEKCN *KIJNKIJVUñ CV
JVVRãîîYYYïEWDCVTCFGïQTIîëíííJNKIJVUïJVONñ TGVTKGXGF #WIï ìçñ ëíííï

ìëë 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ ìäää %QOOGTEKCN *KIJNKIJVUñ CV
JVVRãîîYYYïEWDCVTCFGïQTIîääJNKIJVUïJVONñ TGVTKGXGF ,WPG äñ ëíííï

ìëê 5GG PQVG ìëìï
ìëé 5GG PQVG ììëï
ìëè +DKFï
ìëç +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY YKVJ VJG %QOOKUUKQP UVCHHñ #WIï äñ ëíííï
ìëæ +DKFï
ìëå &GURKVG 5QXKGV GEQPQOKE CUUKUVCPEGñ %WDCrU VGNGEQOOWPKECVKQP KPHTCUVTWEVWTG YCU DGNQY VJG

UVCPFCTF QH OCP[ FGXGNQRKPI EQWPVTKGUï *KUVQTKECNN[ñ VJG EQWPVT[ JCU JCF HGYGT VGNGRJQPG NKPGU CU C
RTQRQTVKQP QH RQRWNCVKQP VJCP CP[ QVJGT %CTKDDGCP PCVKQP GZEGRV *CKVKï .CTT[ 2TGUUñ s%WDCP
6GNGEQOOWPKECVKQPUñ %QORWVGT 0GVYQTMKPIñ CPF 7ï5ï 2QNKE[ +ORNKECVKQPUñt 4#0& %QTRQTCVKQPñ 4GRQTV
0Qï &47ðìêêíðìð15&ñ ,WN[ ìääçñ Rï çï



éðìå

VGNGEQOOWPKECVKQP U[UVGO HGNN KPVQ FKUTGRCKTï 2TQDNGOU UWEJ CU HTGSWGPV KPVGTTWRVKQPU
KP UGTXKEGñ NQPI FGNC[U KP TGRCKTU CPF KPUVCNNCVKQPUñ PGVYQTM EQPIGUVKQPñ FKCNKPI
FKHHKEWNVKGUñ CPF UECTEKV[ QH HWPEVKQPKPI RWDNKE VGNGRJQPGU DGECOG OQTG EQOOQPïìëä

.CEM QH TGRNCEGOGPV RCTVU TGUWNVGF KP C OKZVWTG QH KPEQORCVKDNG GSWKROGPV KORQTVGF
HTQO C XCTKGV[ QH EQWPVTKGUñ KPENWFKPI VJG 7PKVGF 5VCVGU õFCVKPI DCEM VQ VJG ìäèíUô CPF
4WUUKCï

+P ìääéñ %WDCrU 'ORTGUC FG 6GNGEQOWPKECEKQPGU FG %WDC õ'6'%5#ô GPVGTGF KPVQ C
LQKPV XGPVWTG CITGGOGPV YKVJ )TWRQ &QOQUñ C /GZKECP JQNFKPI EQORCP[ñ KP CP GHHQTV
VQ CVVTCEV KPXGUVOGPV CPF KORTQXG ECRCEKV[ EQPUVTCKPVUïìêí&QOQU QTKIKPCNN[ RWTEJCUGF
éä RGTEGPV QH '6'%5# HQT ùìïè DKNNKQPñ KPENWFKPI ùëíí OKNNKQP VQ ùêíí OKNNKQP QH FGDV
HQTIKXGPGUUñìêì DWV UQQP FKXGUVGF KVU KPVGTGUV KP VJG EQORCP[ CHVGT &QOQUYCU WPCDNG VQ
UGEWTG CFFKVKQPCN HKPCPEKPI VQ WRITCFG '6'%5#rU PGVYQTMïìêë &QOQU YCU CNUQ
VCTIGVGF D[ VJG ìääç %WDCP .KDGTV[ CPF &GOQETCVKE 5QNKFCTKV[ #EVìêê CPF KVU
GZGEWVKXGU YGTG DCTTGF GPVT[ KPVQ VJG 7PKVGF 5VCVGUïìêé 56'6 +PVGTPCVKQPCN 0GVJGTNCPFU
õC UWDUKFKCT[ QH 6GNGEQO +VCNKC 5ïRï#ïô PQY QYPU ëä RGTEGPV QH '6'%5#ñìêè CPF VJG
%WDCP )QXGTPOGPVñ VJTQWIJ VJG /KPKUVT[ QH %QOOWPKECVKQPUñ QYPU VJG TGOCKPKPI æì
RGTEGPV QH VJG EQORCP[ KP C ìëð[GCT GZENWUKXG CITGGOGPV VQ RTQXKFG DCUKE
VGNGEQOOWPKECVKQPU UGTXKEG KP %WDCï 6JKU CITGGOGPV EQWNF RQVGPVKCNN[ GZENWFG 7ï5ï
HKTOU HTQO VJG %WDC OCTMGV KP VJG CDUGPEG QH UCPEVKQPUïìêç

9KTGNGUU VGNGEQOOWPKECVKQP UGTXKEGU CTG RTQXKFGF D[ 6GNGHQPQU %GNWNCTGU FG %WDC
õ%WDCEGNôñ YJKEJ JCU C ëíð[GCT GZENWUKXG EQPVTCEV VQ RTQXKFG CPCNQI CPF FKIKVCN
EGNNWNCT UGTXKEGU VJTQWIJQWV %WDCï 5JGTKVV +PVGTPCVKQPCNñ C %CPCFKCP JQNFKPI
EQORCP[ñ RWTEJCUGF êæïè RGTEGPV QH %WDCEGN KP ìääåï %WDCEGNrU GZENWUKXG EQPVTCEV
YQWNF RTQJKDKV VJG 7ï5ï RTQXKUKQP QH CPCNQI CPF FKIKVCN UGTXKEG KP %WDC KP VJG CDUGPEG
QH 7ï5ï UCPEVKQPUï

ìëä ,QJP 0KEJQNU CPF #NKEKC 6QTTGUñ s6GNGEQOOWPKECVKQPU KP %WDCñt CV JVVRãîîYYYïXKKïQTIî
RCRGTUîEWDCïJVOñ TGVTKGXGF 1EVï èñ ëíííï

ìêí '6'%5# YCU VJG HKTUV OCLQT LQKPV XGPVWTG DGVYGGP C HQTGKIP EQORCP[ CPF VJG %WDCP
)QXGTPOGPVï +PKVKCN VGTOU QH VJG XGPVWTG ECNNGF HQT VJG KPUVCNNCVKQP QH C OKNNKQP PGY RJQPG NKPGUñ YKVJ VJG
WNVKOCVG IQCN QH JCXKPI ìì NKPGU RGT ìíí RGQRNG D[ ëííéï .CTT[ 2TGUUñ s%WDCP 6GNGEQOOWPKECVKQP
+PHTCUVTWEVWTG CPF +PXGUVOGPVñt%WDC KP 6TCPUKVKQPv8QNWOG çñ õ9CUJKPIVQPã #UUQEKCVKQP HQT VJG 5VWF[ QH
VJG %WDCP 'EQPQO[ñ ìääçôñ RRï ìéèðìèéï

ìêì &Tï ,CKOG 5WEJNKEMKñ %WDC 6TCPUKVKQP 2TQLGEVã %WDCP +PFWUVT[ 4GXKGY õ#TNKPIVQPã 7ï5ïð%WDC
$WUKPGUU %QWPEKNñ ìääåôñ Rï êæâ .CTT[ 2TGUUñ s%WDCP 6GNGEQOOWPKECVKQP +PHTCUVTWEVWTG CPF
+PXGUVOGPVñt%WDC KP 6TCPUKVKQPv8QNWOG çñ õ9CUJKPIVQPã #UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP
'EQPQO[ñ ìääçôñ RRï ìéäðèìï

ìêë/CTKC %9GTNCWñ s7RFCVG QP (QTGKIP +PXGUVOGPV KP %WDCãìääçðäæñt%WDC KP 6TCPUKVKQPv8QNWOG
æñ õ9CUJKPIVQPã #UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP 'EQPQO[ñ ìääæôñ RRï æëðäåï

ìêê 6JG %WDCP .KDGTV[ CPF &GOQETCE[ 5QNKFCTKV[ #EV KU FKUEWUUGF KP ITGCVGT FGVCKN KP EJCRVGT ëï
ìêé)QXGTPOGPV QH %CPCFCñ&GRCTVOGPV QH (QTGKIP#HHCKTU CPF +PVGTPCVKQPCN 6TCFGñ%WDCã#)WKFG

HQT %CPCFKCP $WUKPGUUGUñ ëPF GFïñ ,WPG ìäääñ Rï éìñ CV
JVVRãîîYYYïFHCKVðOCGEKïIEïECîIGQîJVONAFQEWOGPVUîEWDCðGïJVOñ TGVTKGXGF #RTï ìëñ ëíííï

ìêè +P ,WN[ ìääæñ 56'6 CITGGF VQ RC[ +66 CRRTQZKOCVGN[ ùëè OKNNKQP HQT C ìíð[GCT TKIJV VQ WUG
VGNGRJQPG HCEKNKVKGU CPF GSWKROGPV KP %WDC QP YJKEJ +66 JCU C EGTVKHKGF 7ï5ï ENCKO HQT GZRTQRTKCVKQP
YKVJQWV EQORGPUCVKQP õUGG CDQXGôï 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ +PEïñ s7ï5ï %QORCPKGU /C[
5GVVNG %NCKOU YKVJ 2C[OGPVUñ 'SWKVKGUñt 'EQPQOKE '[G QP %WDCñ &GEï éðìíñ ëíííñ Rï êï

ìêç 75+6% UVCHH KPVGTXKGY YKVJ '6'%5# QHHKEKCNUñ ,WN[ ëìñ ëíííñ *CXCPCï



éðìä

&GOCPF HQT VGNGEQOOWPKECVKQP UGTXKEGU KP %WDC KU TKUKPI CPF RTQDCDN[ YQWNF TKUG CV C
HCUVGT TCVG KP VJG CDUGPEG QH 7ï5ï UCPEVKQPUïìêæ (QT GZCORNGñ KPFWUVT[ TGRTGUGPVCVKXGU
KPFKECVG VJCV ECNN XQNWOG DGVYGGP %WDC CPF VJG 7PKVGF 5VCVGU YQWNF RTQDCDN[
KPETGCUGñ CU KPVGTPCVKQPCN ECNNKPI RTKEGU YGTG TGFWEGF CPF GEQPQOKE EQPFKVKQPU KP
%WDC KORTQXGFïìêå +PHTCUVTWEVWTG KPXGUVOGPV YQWNF RTQDCDN[ KPETGCUGñ CPF '6'%5# KU
NKMGN[ VQ EQPVKPWG KVU OQFGTPK\CVKQP GHHQTVUñ RQUUKDN[ UGGMKPI PGY GSWKV[ RCTVPGTU VQ
UWRRN[ CFFKVKQPCN GSWKROGPV CPF UGTXKEGï +P CFFKVKQP VQ DCUKE EQOOWPKECVKQP
GSWKROGPVñ PGVYQTM KPXGUVOGPV YQWNF RTQDCDN[ ETGCVG FGOCPF HQT PGVYQTM TQWVGTU
CPF UYKVEJGU õUGG 'NGEVTQPKEU )QQFUñ EJCRVGT çôïìêä 5WEJ KPXGUVOGPVU YQWNF RTQDCDN[
KORTQXG 7ï5ï ECTTKGTUr CDKNKV[ VQ RTQXKFG VGNGEQOOWPKECVKQP UGTXKEGU KP %WDCï
+PHTCUVTWEVWTG KORTQXGOGPVU YQWNF CNUQ GCUG VJG EWTTGPV EQPUVTCKPVU QH %WDCrU
VGNGEQOOWPKECVKQPU UGEVQTñ RTQDCDN[ KORTQXKPI %WDCrU CDKNKV[ VQ CVVTCEV HQTGKIP
KPXGUVOGPV KP QVJGT UGEVQTUï

+P VJG CDUGPEG QH 7ï5ï UCPEVKQPUñ CPCN[UKU D[ VJG %QOOKUUKQP UWIIGUVU VJCV 7ï5ï ECNNU VQ
%WDC CTG NKMGN[ VQ KPETGCUG VQ ìçí OKNNKQP OKPWVGUñ CP KPETGCUG QH éí OKNNKQP OKPWVGU
CPPWCNN[ï %WDCP ECNNU VQ VJG 7PKVGF 5VCVGU CTG NKMGN[ VQ KPETGCUG VQ êïé OKNNKQP OKPWVGUñ
CP KPETGCUG QH ìïêOKNNKQPOKPWVGU CPPWCNN[ï $CUGF QP VJG EWTTGPV UGVVNGOGPV RC[OGPV QH
çí EGPVU COKPWVG HQT ECNNU QTKIKPCVKPI KP VJG 7PKVGF 5VCVGUñ KPETGCUGF ECNNKPI XQNWOGU QH
VJGUG OCIPKVWFGU YQWNF TGUWNV KP CFFKVKQPCN TGXGPWGU HQT %WDC TCPIKPI DGVYGGP ùìè
OKNNKQP CPF ùêí OKNNKQP CPPWCNN[ïìéí

6666TTTTCCCCXXXXGGGGNNNN CCCCPPPPFFFF 6666QQQQWWWWTTTTKKKKUUUUOOOO 5555GGGGTTTTXXXXKKKKEEEEGGGGUUUUìéì

6JG 7PKVGF 5VCVGU KU VJG YQTNFrU HQTGOQUV TGEKRKGPV QH VTCXGN TGEGKRVU HTQO PQPTGUKFGPV
XKUKVQTUï +P TGEGPV [GCTUñ VJG 7PKVGF 5VCVGU JCU TGEQTFGF UWTRNWUGU COQWPVKPI VQ CV NGCUV
ùìé DKNNKQP RGT [GCT KP VJG VTCXGN CEEQWPV QH VJG DCNCPEG QH RC[OGPVUñ YJKEJ JCU
EQPVTKDWVGF UKIPKHKECPVN[ VQ 7ï5ï UWTRNWUGU KP VTCFG KP UGTXKEGUï /GCPYJKNGñ UWUVCKPGF
GEQPQOKE ITQYVJ KP VJG 7PKVGF 5VCVGU JCU GPEQWTCIGF 7ï5ï TGUKFGPVU VQ KPETGCUG VTCXGN
DQVJ FQOGUVKECNN[ CPF CDTQCFñ YJKEJ JCU JGNRGF HKPCPEG GZRCPUKQP QH VJG JKIJN[
EQORGVKVKXG 7ï5ï VTCXGN KPFWUVT[ñ GURGEKCNN[ KP HQTGKIP OCTMGVUï

ìêæ .CTT[ 2TGUUñ s%WDCP 6GNGEQOOWPKECVKQP +PHTCUVTWEVWTG CPF +PXGUVOGPVñt%WDC KP
6TCPUKVKQPv8QNWOG çñ õ9CUJKPIVQPã #UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP 'EQPQO[ñ ìääçôñ RRï ìéäðèìï

ìêå +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY YKVJ VJG %QOOKUUKQP UVCHHñ #WIï äñ ëíííï
ìêä 5GG PQVG ìêçï
ìéí 'UVKOCVGU CTG DCUGF QP VJG %QOOKUUKQP ITCXKV[ OQFGN FGUETKDGF KP #RRGPFKZ (ï 6JG GUVKOCVGF

TGXGPWG ICKP HQT %WDC KU DCUGF QP VJG EWTTGPV UGVVNGOGPV HGG QH çí EGPVU C OKPWVG HQT ECNNU DGVYGGP VJG
7PKVGF 5VCVGU CPF %WDCï

ìéì 6TCFG KP VTCXGN CPF VQWTKUO UGTXKEGU GPEQORCUUGU GZRGPFKVWTGU OCFG D[ VTCXGNGTU YJKNG KP
CPQVJGT EQWPVT[ñ UWEJ CU HQT NQFIKPI CPF OGCNUï 'ZRGPFKVWTGU KP VJG 7PKVGF 5VCVGU D[ HQTGKIP XKUKVQTU CTG
EQWPVGF KP VJG EWTTGPV CEEQWPV QH VJG 7ï5ï DCNCPEG QH RC[OGPVU CU 7ï5ï ETQUUðDQTFGT GZRQTVUñ YJKNG
GZRGPFKVWTGU CDTQCF D[ VTCXGNGTU HTQO VJG 7PKVGF 5VCVGU CTG 7ï5ï ETQUUðDQTFGT KORQTVUï #NVJQWIJ
RCUUGPIGT HCTGU OC[ DG EQPUKFGTGF C EQORQPGPV QH VTCXGN CPF VQWTKUO TGXGPWGUñ UWEJ HCTGU HCNN QWVUKFG
VJG UEQRG QH VJKU FKUEWUUKQP CPF CTG CFFTGUUGF KP VJG FKUEWUUKQPU QH CKT VTCPURQTV UGTXKEGU CPF OCTKVKOG
UGTXKEGUï



éðëí

#EEQTFKPI VQ VJG %WDCP)QXGTPOGPVñ VJG PWODGT QH VTCXGNGTU VQ %WDC KPETGCUGF HTQO
æéçñííí KP ìääè VQ ìïçOKNNKQP KP ìäääï %WDC TCPMU COQPI VJGYQTNFrU HCUVGUV ITQYKPI
VTCXGN OCTMGVU KP TGEGPV [GCTU CU CP KPGZRGPUKXG FGUVKPCVKQPñ FGURKVG 7ï5ï GEQPQOKE
UCPEVKQPU NKOKVKPI WPNKEGPUGF VTCXGNðTGNCVGF GZRGPFKVWTGU D[ 7ï5ï EKVK\GPUï
0GXGTVJGNGUUñ %WDCrU VTCXGN CPF VQWTKUO KPFWUVT[ KU WPFGTFGXGNQRGFñ JCXKPI UWHHGTGF
WPVKN VJG ìääíU HTQO FGECFGU QH PGINGEV CPF EWTTGPVN[ TGNKGU QP HQTGKIP KPXGUVOGPV HQT
ECRKVCNñ OCPCIGOGPVñ GSWKROGPVñ CPF UWRRNKGUïìéë

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
6JG JKUVQTKECN KORCEV QH UCPEVKQPU YCU EGUUCVKQP QH 7ï5ï KPXGUVOGPVñ HQNNQYGF D[
FGECFGU QH KPXGUVOGPV KP CPF VTCFG YKVJ CNVGTPCVKXG %CTKDDGCP FGUVKPCVKQPUñ CPF VJG
D[RCUUKPI D[ 7ï5ï VQWTKUVU QH VJG TCRKFN[ FGXGNQRKPI %WDCP VQWTKUO OCTMGVï 6JG
JKUVQTKECN KORCEV QH UCPEVKQPU QP VJG 7ï5ï VQWTKUO KPFWUVT[ TGICTFKPI VTCXGN KPVQ VJG
7PKVGF 5VCVGU D[ %WDCPU JCU DGGP OKPKOCNñ CU QPN[ C UOCNN RGTEGPVCIG QH VJG %WDCP
RQRWNCVKQP QH ìì OKNNKQP KU CWVJQTK\GF CPF HKPCPEKCNN[ CDNG VQ VTCXGN CDTQCFï

7ï5ï HKTOU KPXGUVGF KP CPF QRGTCVGF %WDCP JQVGNU CPF VJGKT QPðUKVG ECUKPQU WPFGT
NQPIðVGTO EQPVTCEVU FWTKPI VJG ìäèíUï 7ï5ï JQVGN HKTOU CVVTCEVGF JKIJðRC[KPI 7ï5ï
VTCXGNGTU CDNG VQ RCVTQPK\G %WDCP JQVGNU CPF ECUKPQU KP YJKEJ 7ï5ï HKTOU JGNF C
HKPCPEKCN KPVGTGUVï #P GUVKOCVGF åè RGTEGPV QH CRRTQZKOCVGN[ êèíñííí XKUKVQTU VQ %WDC
CPPWCNN[ KP VJG NCVG ìäèíU ECOG HTQO VJG7PKVGF 5VCVGUï #V VJG VKOGñ %WDC TCPMGF CU VJG
NCTIGUV VQWTKUO OCTMGV KP VJG %CTKDDGCPïìéê +P ìäèçñ GZRGPFKVWTGU D[ 7ï5ï XKUKVQTU VQ
%WDCYGTG GUVKOCVGF CV ùêíOKNNKQPñ CPF HQTGECUVU CV VJCV VKOGYGTG HQT GZRGPFKVWTGU VQ
TGCEJ ùç DKNNKQP CPPWCNN[ D[ ìäçéïìéé

6JG HNQY QH 7ï5ï VTCXGNGTU CPF VTCXGN KPXGUVOGPVU KPVQ %WDC UVQRRGF HQNNQYKPI VJG
KORQUKVKQP QH UCPEVKQPU KP VJG GCTN[ ìäçíUñ CNVJQWIJ VJG XQNWOG QH 7ï5ï VQWTKUVU KP %WDC
JCF UKIPKHKECPVN[ FGENKPGF D[ ìäèå CU C TGUWNV QH RQNKVKECN WPTGUV KP VJCV EQWPVT[ïìéè $[
VJG VKOG %WDC JCF PCVKQPCNK\GF CNN 7ï5ï RTQRGTV[ KP 1EVQDGT ìäçíñ %WDC YCU PQ
NQPIGT C XKCDNG FGUVKPCVKQP HQT 7ï5ï VQWTKUVUñ YJQ KPUVGCF VWTPGF VQ 2WGTVQ 4KEQñ VJG
$CJCOCUñ CPF GXGPVWCNN[ /GZKEQìéç CPF GNUGYJGTG KP VJG %CTKDDGCPï

ìéë (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP VTCXGN CPF VQWTKUO UGTXKEGU UGEVQTU ECP DG HQWPF KP
#RRGPFKZ )ñ VCDNGU )ðæC VJTQWIJ )ðæFï

ìéê #TVJWT #PFGTUGPñ s%WDC ð 6QWTKUO CU C 4GRNCEGOGPV +PFWUVT[ñt 5RTKPI ìääçñ CV
JVVRãîîYYYïJQVGNðQPNKPGïEQOîPGQîVTGPFUîCPFGTUGPñ TGVTKGXGF ,WPG êíñ ëíííï

ìéé 4QUCNKG 5EJYCTV\ñ 2NGCUWTG +UNCPFã 6QWTKUO CPF 6GORVCVKQP KP %WDC õ.KPEQNPñ 0$ñ CPF .QPFQPã
7PKXGTUKV[ QH 0GDTCUMC 2TGUUñ ìääæôñ Rï ìäåï

ìéè 6QWTKUO TGXGPWGU HGNN D[ CDQWV åí RGTEGPV KP VJG ìë OQPVJU GPFKPI 0QXGODGT êíñ ìäèäï
ìéç +P ìääåñ OQTG VJCP ìå OKNNKQP 7ï5ï VTCXGNGTU XKUKVGF /GZKEQ CPF FWTKPI ìäååðäå 7ï5ï VTCXGN VQ

/GZKEQ KPETGCUGF KP å QH VJG ìì [GCTUï +P ìäääñ çë RGTEGPV QH CRRTQZKOCVGN[ ê OKNNKQP XKUKVQTU VQ %CPEWPñ
/GZKEQñ YGTG HTQO VJG 7PKVGF 5VCVGUï 0KEJQNCU %TGURQ CPF %JCTNGU 5WFFCD[ñ s# %QORCTKUQP QH %WDCrU
6QWTKUO +PFWUVT[ YKVJ VJG &QOKPKECP 4GRWDNKE CPF %CPEWP HQT VJG 2GTKQF ìäåäðääñt %WDC KP
6TCPUKVKQPv8QNWOG ìíñ õ9CUJKPIVQPã #UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP 'EQPQO[ñ ëíííôï



éðëì

7ï5ï UCPEVKQPU EWTTGPVN[ JCXGC UOCNN VQ PGINKIKDNG KORCEV QP VJG7ï5ï VTCXGN CPF VQWTKUO
UGTXKEGU KPFWUVT[ïìéæ 6JG 1HHKEG QH (QTGKIP #UUGVU %QPVTQN õ1(#%ô QH VJG 7ï5ï
&GRCTVOGPV QH VJG 6TGCUWT[ KPFKECVGF VJCV åëñííí 1(#%ðCWVJQTK\GF 7ï5ï TGUKFGPVU
VTCXGNGF VQ%WDC KP ìäää WPFGT C URGEKCN NKEGPUGïìéå#P WPMPQYPPWODGT QH CFFKVKQPCN
NKEGPUGF CPF WPNKEGPUGF 7ï5ï TGUKFGPVU CNUQ VTCXGN VQ %WDC CPPWCNN[ïìéä %QOOKUUKQP
UVCHH GUVKOCVG VJCV CP CFFKVKQPCN ìííñííí VQ êèíñííí 7ï5ï TGUKFGPVU CPPWCNN[ OC[ DG
GZRGEVGF VQ VTCXGN RTKOCTKN[ CU VQWTKUVU VQ %WDC KP VJG CDUGPEG QH UCPEVKQPUïìèí 5WEJ
VTCXGN EQWNF TGUWNV KP 7ï5ï RC[OGPVU VQ %WDCñ PQV KPENWFKPI RCUUGPIGT HCTGUñ QH ùäí
OKNNKQP VQ ùêìè OKNNKQP CPPWCNN[ï 6JGUG GUVKOCVGU TGHNGEV VJCV VJG %WDCP )QXGTPOGPV KU
PQV NKMGN[ VQ ITCPV XKUCU KP NCTIG PWODGTU VQ 7ï5ï TGUKFGPVU YKVJ HCOKN[ VKGU VQ %WDCñ
DGECWUG VJG )QXGTPOGPV EQWNF TGEGKXG JKIJGT TGXGPWGU CPF TGVWTPU QP KPXGUVOGPVU
HTQO GZRGPFKVWTGU D[ VQWTKUVUï

7ï5ï VTCXGN CIGPEKGU YQWNF RTQDCDN[ DG COQPI VJG HKTUV VQ UGG CP KORCEVñ CU VJG[ EQWNF
FGTKXG PGY TGXGPWGU HTQO CKTñ ETWKUGñ CPF CEEQOOQFCVKQP UQWTEGU CU VTCXGN VQ %WDC
HTQO VJG 7PKVGF 5VCVGU KPETGCUGUïìèì +PFWUVT[ UQWTEGU KPFKECVG VJCV KP VJG CDUGPEG QH
UCPEVKQPUñ VJG CRRTQZKOCVGN[ ìëí 1(#%ðNKEGPUGF CIGPEKGUìèë CPF OCP[ CFFKVKQPCN
VTCXGN CIGPEKGU YQWNF YQTM YKVJ %WDCP VTCXGN HKTOU KP CP GHHQTV VQ OGGV CPVKEKRCVGF
FGOCPF D[ RTQURGEVKXG 7ï5ï VTCXGNGTUïìèê 5WEJ CTTCPIGOGPVU YQWNF PQV TGSWKTG 7ï5ï
VTCXGN CIGPEKGU VQOCMG UWDUVCPVKCN HQTGKIP KPXGUVOGPVUñ CV NGCUV PQV KPKVKCNN[ï 0QVKPI VJG
RTQRGPUKV[ QH 7ï5ï VTCXGNGTU VQ UGGM XCTKGF NQECVKQPU CPF CEVKXKVKGUñ 7ï5ï KPFWUVT[
TGRTGUGPVCVKXGU KPFKECVG VJCV %WDC EQWNF DG KPENWFGF COQPI UGXGTCN %CTKDDGCP
KUNCPFU KP PWOGTQWU XCECVKQP VTCXGN RCEMCIGU CTTCPIGF D[ 7ï5ïñ %WDCPñ CPF QVJGT
VTCXGN GPVKVKGUï 6JG7ï5ï VTCXGN CIGPV KPFWUVT[ CPVKEKRCVGU VJCV FGOCPF HQT VTCXGN VQ %WDC
D[7ï5ï TGUKFGPVU EQWNF DG UWDUVCPVKCNñìèé CNVJQWIJ VTCXGN CIGPVU KPVGTXKGYGFCPVKEKRCVG
UWEJ JKIJGT FGOCPF KU NKMGN[ VQ DG IGPGTCVGF OCKPN[ D[ 7ï5ï TGUKFGPVU UGGMKPI HCOKN[
XKUKVU KP %WDCïìèè

ìéæ 6JQOCU 'ï %QZñ &KTGEVQTñ 7ï5ïð%WDC $WUKPGUU %QWPEKNñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ
ëíííñ VTCPUETKRVñ Rï ìçéï

ìéå1(#%QHHKEKCNñ VGNGRJQPG KPVGTXKGY D[ VJG %QOOKUUKQP UVCHHñ #WIï ëèñ ëíííï1(#% KUUWGU URGEKCN
NKEGPUGU HQT VTCXGN VQ %WDC VQ UGXGTCN ECVGIQTKGU QH RGTUQPU EQXGTGF WPFGT 7ï5ï NCYï # HGCVWTG EQOOQP VQ
CNN UWEJ NKEGPUGU KU VJCV VTCXGN VQ %WDC OWUV DG D[ TGIWNCTN[ UEJGFWNGF EJCTVGT HNKIJVU FGRCTVKPI HTQO
/KCOKñ 0GY ;QTMñ CPF .QU #PIGNGUï 1(#% CNUQ KUUWGU IGPGTCN NKEGPUGU HQT VTCXGN VQ %WDC VJCV FQ PQV
TGSWKTG VTCXGNGTU VQ WUG EJCTVGTGF CKT ECTTKGTU QT VQ FGRCTV HTQO RCTVKEWNCT NQECVKQPUï

ìéä 6JG HWNN UEQRG QH VTCXGN VQ %WDC D[ 7ï5ï TGUKFGPVU KU PQV TGRQTVGF KP QHHKEKCN 7ï5ï )QXGTPOGPV
UVCVKUVKEUï

ìèí 5GXGTCN UQWTEGU GUVKOCVGF VJCV COKNNKQP 7ï5ï VTCXGNGTU EQWNF XKUKV %WDC CPPWCNN[ KP VJG CDUGPEGQH
UCPEVKQPUñ YJKNG QVJGT RTQLGEVKQPU TCPIG HTQO UWDUVCPVKCNN[ NGUU VJCP ì OKNNKQP WR VQ ç OKNNKQPï %WDCP
)QXGTPOGPV QHHKEKCNU GUVKOCVG VJCV D[ ëíìí CU OCP[ CU ìë OKNNKQP VQWTKUVU YQWNF XKUKV %WDC CPPWCNN[ KH
VTCFG TGNCVKQPU YGTG TGðGUVCDNKUJGFï 2CWNC 5VGTPñ 6JG 5VGTP)TQWRñ +PEïñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï
ìäñ ëíííñ VTCPUETKRVñ Rï ëììâ ,WNKC 5CIGDKGP CPF 4COQP %QVQð1LGFCñ s2KTCVGU QT 2CTVPGTU" %WDCð2WGTVQ
4KEQ %QOOGTEKCN 4GNCVKQPU KP C 2QUVð'ODCTIQ 5EGPCTKQñt %WDC KP 6TCPUKVKQPv8QNWOG äñ õ9CUJKPIVQPã
#UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP 'EQPQO[ñ ìäääôñ RRï æäðäèâ CPF %QOOKUUKQP UVCHH KPVGTXKGY YKVJ
%WDCP /KPKUVT[ QH 6QWTKUO QHHKEKCNUñ *CXCPCñ ,WN[ ëíñ ëíííï

ìèì +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY D[ VJG %QOOKUUKQP UVCHHñ #WIï ëêñ ëíííï
ìèë +P CFFKVKQP VQ NKEGPUKPI 7ï5ï TGUKFGPVU HQT VTCXGN VQ %WDCñ 1(#% CNUQ NKEGPUGU 7ï5ï HKTOU õEJKGHN[

VTCXGN CIGPVUô UGGMKPI VQ CTTCPIG1(#%ðCWVJQTK\GF VTCXGN VQñ HTQOñ QT YKVJKP %WDC D[RGTUQPU WPFGT7ï5ï
NCYï 1(#% QHHKEKCNñ VGNGRJQPG KPVGTXKGY D[ VJG %QOOKUUKQP UVCHHñ #WIï ëèñ ëíííï

ìèê 5GG PQVG ìèíï
ìèé#OGTKECP 5QEKGV[ QH 6TCXGN #IGPVUñ RQUVJGCTKPI UVCVGOGPVñ UWDOKVVGF VQ VJG 75+6%ñ1EVï êñ ëíííï
ìèè 5GG PQVG ìèíï



éðëë

6JG RQVGPVKCN KORCEV KU QH EQPUKFGTCDNG EQPEGTP VQ 2WGTVQ 4KEQrU RWDNKE CPF RTKXCVG
UGEVQTUìèç KP XKGY QH %WDCrU TGEGPV HCUV ITQYVJ CU C %CTKDDGCP VQWTKUO FGUVKPCVKQP
GXGPYKVJQWV NCTIG TGRTGUGPVCVKQP HTQO7ï5ï VTCXGNGTUïìèæ0GXGTVJGNGUUñ VJG CPVKEKRCVGF
KPETGCUG KP %WDCðDQWPF VQWTKUO EQWNF DGPGHKV 2WGTVQ 4KEQ CU YGNNñ D[ KPETGCUKPI
QRRQTVWPKVKGU HQT KPVTQFWEKPI GZVGPFGFðFC[ñ OWNVKRNGðKUNCPF FGUVKPCVKQP RCEMCIGU
UKOKNCT VQ VJQUG FGXGNQRGF HQT VJG 'WTQRGCP JQNKFC[ OCTMGVïìèå

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
*KUVQTKECNN[ñ VJG KORCEV QH UCPEVKQPU QP %WDC XCTKGF EQPUKFGTCDN[ï /QUVN[ñ 7ï5ï
VTCXGNGTUr GZRGPFKVWTGU KP %WDC FGENKPGF UKIPKHKECPVN[ CU C EQPUGSWGPEG QH %WDCP
RQNKVKECN WPTGUV DGHQTG 7ï5ï UCPEVKQPU YGTG KORQUGFï (TQO VJG VKOG UCPEVKQPU YGTG
KPVTQFWEGF WPVKN VJG NCVG ìäåíUñ VJG %WDCP)QXGTPOGPV JCF FKHHKEWNV[ YKVJ KPVGTPCVKQPCN
VQWTKUOïìèä (TQO VJG ìäçíU VJTQWIJ OQUV QH VJG ìäåíUñ %WDC TGNKGF QP 5QXKGV DNQE
GEQPQOKE CUUKUVCPEG CPF FKF PQV CUUKIP C JKIJ RTKQTKV[ VQ OCKPVCKPKPI QT FGXGNQRKPI
VJG VQWTKUO KPFWUVT[ï 6QWTKUO JCU GOGTIGF CU %WDCrU NGCFKPI UQWTEG QH HQTGKIP
GZEJCPIG GCTPKPIU UKPEG VJG NQUU QH 5QXKGV GEQPQOKE CUUKUVCPEGï 5KPEG VJG ìääíUñ VJG
%WDCP)QXGTPOGPV CNNQECVGF OCLQT RQTVKQPU QH NCDQTñ ECRKVCNñ CPF EQOOQFKVKGUñ UWEJ
CU EGOGPVñ VQ VJG VQWTKUO UGEVQTï 6QWTKUO IGPGTCVGU CP GUVKOCVGF çèñííí LQDU KP %WDC
VJTQWIJ FKTGEV GORNQ[OGPVñ CPF CU OCP[ CU ëèíñííí LQDU KPFKTGEVN[ïìçí

1VJGT OCLQT KPKVKCVKXGU VQ DQNUVGT VJG UGEVQT KPENWFGF GUVCDNKUJKPI UVCVGðQYPGF VQWTKUV
GPVGTRTKUGU CPF C UGRCTCVG /KPKUVT[ QH 6QWTKUOñ CPF GPEQWTCIKPI LQKPV XGPVWTGU YKVJ
HQTGKIP EQTRQTCVKQPUï 6QFC[ %WDCPCEgP õC %WDCP IQXGTPOGPVðQYPGF VQWTKUO
EQTRQTCVKQPô QYPU ENQUG VQ èí JQVGNU KP CUUQEKCVKQP YKVJ PWOGTQWU HQTGKIP EQPUQTVKC
KPENWFKPI )TQWRQ 5QN /GNKg õ5RCKPôñ 6T[R õ5RCKPôñ .6+ õ)GTOCP[ôñìçì )QNFGP 6WNKR õVJG

ìèç 5GPCVQT -GPPGVJ /E%NKPVQEMñ 2CUV %JCKTOCPñ %QWPEKN QH 5VCVG )QXGTPOGPVU CPF %JCKT QH VJG
)QXGTPOGPV CPF (GFGTCN #HHCKTU %QOOKVVGG QH VJG 2WGTVQ 4KEQ 5GPCVGñ YTKVVGP UWDOKUUKQP VQ VJG 75+6%ñ
TGEGKXGF 5GRVï ìäñ ëíííñ CPF VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ Rï éæï

ìèæ ,WNKC 5CIGDKGP CPF 4COQP %QVQð1LGFCñ s2KTCVGU QT 2CTVPGTU" %WDCð2WGTVQ 4KEQ %QOOGTEKCN
4GNCVKQPU KP C 2QUVð'ODCTIQ 5EGPCTKQñt %WDC KP 6TCPUKVKQPv8QNWOG äñ õ9CUJKPIVQPã #UUQEKCVKQP HQT VJG
5VWF[ QH VJG %WDCP 'EQPQO[ñ ìäääôñ RRï æäðäèï

ìèå +DKFï
ìèä 7RQP ICKPKPI EQPVTQN QH VJG %WDCP )QXGTPOGPV KP ìäèäñ VJG %CUVTQ TGIKOG KU DGNKGXGF VQ JCXG

KPKVKCNN[ VTKGF VQ DQNUVGT VQWTKUOñ JQUVKPI VJG #OGTKECP 5QEKGV[ QH 6TCXGN #IGPVUr õ#56#ô YQTNF EQPITGUU QH
ëñííí FGNGICVGU KP *CXCPC KP 1EVï ìäèäï #56# TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY D[ VJG %QOOKUUKQP
UVCHHñ #WIï ëêñ ëíííï 6JG PGY %WDCP IQXGTPOGPV JCF CUUWOGF C UVCMG KP VQWTKUO HKPCPEKPIñ CU UQOG QH
VJG PGY JQVGNU YGTG QYPGF D[ %WDCP YQTMGTUr RGPUKQP HWPFUñ CPF VJG RTGXKQWU IQXGTPOGPVrU
IWCTCPVGGF DQPFU JCF DCEMGF NQCPU VQ JQVGN GPVGTRTKUGU D[ VJG RGPUKQP HWPFU CPF QVJGT %WDCP GPVKVKGUï
0GXGTVJGNGUUñ JQVGNU CPF ECUKPQU KP %WDCñ HCEKPI FGENKPKPI RCVTQPCIGñ YGTG WPCDNG VQ TGRC[ FGDVUñ HGNN
KPVQ DCPMTWRVE[ñ CPF YGTG EQPHKUECVGF D[ VJG )QXGTPOGPVï 4QUCNKG 5EJYCTV\ñ 2NGCUWTG +UNCPFã 6QWTKUO
CPF 6GORVCVKQP KP %WDC õ.KPEQNPñ 0$ñ CPF .QPFQPã 7PKXGTUKV[ QH 0GDTCUMC 2TGUUñ ìääæôñ RRï ëíìðíêï

ìçí 'EQPQOKE %QOOKUUKQP HQT .CVKP #OGTKEC CPF VJG %CTKDDGCP õ'%.#%ôñ .C 'EQPQO¼C %WDCPCã
4GHQTOCU GUVTWEVWTCNGU [ FGUGORG¿Q GP NQU PQXGPVCñ õ/GZKEQ %KV[ã 7PKVGF 0CVKQPUñ ìääæôñ Rï ìçæï

ìçì 5QN /GNKg CESWKTGF 6T[R KP ëíííï %GTVCKP 7ï5ï EKVK\GPU TGRQTVGFN[ ENCKO VQ JCXG QYPGF ìííñííí
CETGU KP %WDC QP YJKEJ 5QN /GNKgñ .6+ñ CPF 5WRGT %NWDU JCXG DWKNV JQVGNUñ CPF JCXG UQWIJV VQ JCXG VKVNG +8
QH VJG *GNOUð$WTVQP #EV õFKUEWUUGF KP OQTG FGVCKN KP EJCRVGT ëô GPHQTEGF YKVJ TGURGEV VQ VJKU OCVVGTï
7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ +PEïñ s7ï5ï %QORCPKGU /C[ 5GVVNG %NCKOU YKVJ 2C[OGPVUñ
'SWKVKGUñt 'EQPQOKE '[G QP %WDCñ &GEï éðìíñ ëíííñ Rï éï



éðëê

0GVJGTNCPFUôñ CPF 5WRGT %NWDU õ,COCKECôï +P ìääéñ HQTGKIP KPXGUVOGPV KP %WDCrU JQVGNU
CPF TGUQTVU TGRQTVGFN[ COQWPVGF VQ ùèíí OKNNKQPïìçë 5GXGTCN 7ï5ï JQVGN EQORCPKGU
TGRQTVGFN[ RNCP VQ KPXGUV KP %WDC KP VJG CDUGPEG QH UCPEVKQPUïìçê

&GURKVG 7ï5ï UCPEVKQPUñ %WDC TGRQTVGFN[ JCU QWVRGTHQTOGF VJG OCLQTKV[ QH QVJGT
%CTKDDGCP FGUVKPCVKQPU KP VGTOU QH TCVG QH ITQYVJ KP XKUKVQT CTTKXCNU KP TGEGPV [GCTUïìçé

6JG 7ï5ï OCTMGV TGRTGUGPVU VJG UKPING NCTIGUV UQWTEG QH VTCXGNGTU VQ VJG %CTKDDGCP
TGIKQPï 6JG EWTTGPV KORCEV QH UCPEVKQPU KU UWDUVCPVKCN CPF %WDCrU VTCXGN CPF VQWTKUO
UGTXKEGU GZRQTVU OQUV RTQDCDN[ YQWNF DGPGHKV KP VJG CDUGPEG QH 7ï5ï UCPEVKQPUï %WDC
CNUQ YQWNF NKMGN[ HCEG NQYGT EQUVU QH KORQTVGF RTQFWEVU WUGF KP VJG VQWTKUO UGEVQT KP VJG
CDUGPEG QH UCPEVKQPUñ CU %WDC YQWNF KORQTV VJGUG RTQFWEVU HTQO VJG 7PKVGF 5VCVGU
KPUVGCF QH HTQO %CPCFCñ VJG '7ñ CPF GNUGYJGTGïìçè

%WDCP QHHKEKCNU TGRQTV VJCV KP VJG CDUGPEG QH UCPEVKQPUñ %WDC EQWNF GZRGTKGPEG C UWTIG
KP XKUKVQTUñ KPETGCUKPI VJG VQVCN PWODGT QH VQWTKUVU YKVJKP C FGECFG VQ è OKNNKQP VQ æ
OKNNKQP CPPWCNN[ïìçç 5QOG 7ï5ï UQWTEGU GUVKOCVG VJCV %WDCrU PGGF HQT CFFKVKQPCN JQVGN
TQQOU EQWNF KPETGCUG D[ OQTG VJCP äí RGTEGPV YKVJKP é [GCTUñ CPF D[ OQTG VJCP ìíí
RGTEGPV YKVJKP CP CFFKVKQPCN é [GCTUïìçæ *QYGXGTñ UQOG CPCN[UVU DGNKGXG %WDC NCEMU C
UWHHKEKGPV UWRRN[ QH JKIJ SWCNKV[ JQVGNUñ FGURKVG HQTGKIP RCTVKEKRCVKQPñ CPF DQVJ
EQPUVTWEVKQPCPF TGPQXCVKQPCTG TGRQTVGFN[ TWPPKPI DGJKPF PCVKQPCN VCTIGVUïìçå +V KU PQV
NKMGN[ VJCV VJG )QXGTPOGPVrU RNCPU VQ EQORNGVG QPG PGY NCTIG JQVGN RGT [GCT YKNN DG
OGVïìçä %WTTGPVN[ñ %WDCP CPF 7ï5ï UQWTEGU CITGG VJCV EQPUVTWEVKQP RGTHQTOCPEG JCU
PQV DGGP CDNG VQ OCVEJ VJG PGGF HQT JQVGN GZRCPUKQPñ FGURKVG VJG )QXGTPOGPVrU
RTQXKUKQP QH EQPUVTWEVKQP TGUQWTEGU VQ VJG VQWTKUO KPFWUVT[ï

+P CFFKVKQP VQ VQWTKUO KPHTCUVTWEVWTGñ UGXGTCN CPCN[UVU JCXG TGRQTVGF VJCV VJG SWCNKV[ QH
UGTXKEG CXCKNCDNG KP %WDCP JQVGNU KU NKMGN[ VQ KORTQXG KP VJG CDUGPEG QH UCPEVKQPUï +V JCU
DGGP TGRQTVGF VJCV VJG SWCNKV[ QH UQOG GZKUVKPI NWZWT[ðTCVGF JQVGNUñ GURGEKCNN[ VJQUG
QWVUKFG VJG RTKPEKRCN VQWTKUV CTGCU QH *CXCPCCPF 8CTCFGTQñ FQ PQVOGGV EWTTGPV XKUKVQT
GZRGEVCVKQPUñìæí CPF VJCV JQVGN RTQRGTVKGU XCT[ EQPUKFGTCDN[ KP SWCNKV[ñ GXGP COQPI
RTQRGTVKGU CUUKIPGF VJG GSWKXCNGPV SWCNKV[ TCVKPIï .KMGYKUGñ UGTXKEGU UWRRQTVKPI JQVGNU

ìçë 5GG PQVG ìèäï
ìçê 5GG PQVG ìèçï
ìçé 0KEJQNCU %TGURQ CPF %JCTNGU 5WFFCD[ñ s# %QORCTKUQP QH %WDCrU 6QWTKUO +PFWUVT[ YKVJ VJG

&QOKPKECP 4GRWDNKE CPF %CPEWP HQT VJG 2GTKQF ìäåäðääñt %WDC KP 6TCPUKVKQPv8QNWOG ìíñ õ9CUJKPIVQPã
#UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP 'EQPQO[ñ ëíííôï

ìçè %QOOKUUKQP UVCHH KPVGTXKGY YKVJ OCPCIGT QH *CDCPC .KDTG JQVGNñ *CXCPCñ ,WN[ ìäñ ëíííñ CPF
YKVJ OCPCIGT QH 5QN /GNKg JQVGNñ 8CTCFGTQñ ,WN[ ëëñ ëíííï

ìçç ,CUQP .ï (GGT CPF 6GQ #ï $CDWPñ %WDC0GYUr $WUKPGUU )WKFG VQ %WDCñ õ9CUJKPIVQPñ &%ã
%WDC0GYUñ ëíííôñ Rï ëðêï

ìçæ %JCTNGU 5WFFCD[ñ s%WDCrU 6QWTKUO +PFWUVT[ñt%WDC KP 6TCPUKVKQPv8QNWOG æñ õ9CUJKPIVQPã
#UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP 'EQPQO[ñ ìääæôñ Rï ìëêðêíï

ìçå ,CUQP .ï (GGT CPF 6GQ #ï $CDWPñ %WDC0GYUr $WUKPGUU )WKFG VQ %WDCñ õ9CUJKPIVQPñ &%ã
%WDC0GYUñ ëíííôñ Rï ëðêï

ìçä +DKFïñ Rï ëðéï
ìæí +DKFï



éðëé

KP %WDCñ UWEJ CU YCVGT CPF UGYCIGñ GNGEVTKEKV[ñ CPF ECVGTKPIñ CTG ETKVKEK\GFïìæì

#EEQTFKPI VQ UQOG CPCN[UVUñ EQPVKPWGF ITQYVJ KP TGXGPWGU HTQO VQWTKUO KP %WDC EQWNF
UWHHGT HTQO NQPI [GCTU QH FGNKXGTKPI RQQT UGTXKEG VQ OQUVN[ DWFIGVðXCNWG VTCXGNGTUïìæë

5WEJ QDUGTXCVKQPU OC[ GZRNCKP YJ[ VJG KPEKFGPEG QH TGRGCV XKUKVQTU VQ %WDCñ CDQWV ìí
RGTEGPVñ KU DGNQY VJCV QH QVJGT %CTKDDGCP FGUVKPCVKQPUï

ìæì %QOOKUUKQP UVCHH KPVGTXKGY YKVJ OCPCIGT QH *CDCPC .KDTG JQVGNñ *CXCPCñ ,WN[ ìäñ ëíííï
ìæë 0KEJQNCU %TGURQ CPF %JCTNGU 5WFFCD[ñ s# %QORCTKUQP QH %WDCrU 6QWTKUO +PFWUVT[ YKVJ VJG

&QOKPKECP 4GRWDNKE CPF %CPEWP HQT VJG 2GTKQF ìäåäðääñt %WDC KP 6TCPUKVKQPv8QNWOG ìíñ õ9CUJKPIVQPã
#UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP 'EQPQO[ñ ëíííôï



èðì
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6JG CITKEWNVWTCN UGEVQTì RNC[U C ETWEKCN TQNG KP VJG 7ï5ï GEQPQO[ïë +P ìäääñ QWVRWV QH VJG
UGEVQT TGCEJGF ùìïè VTKNNKQPñ TGRTGUGPVKPI CDQWV ìç RGTEGPV QH VJG EQWPVT[rU VQVCN )&2ï
6JG UGEVQT IGPGTCVGF ùèè DKNNKQP KP GZRQTVU KP ìäääñ EQORCTGF VQ ùêæ DKNNKQP KP
KORQTVUñ CPF VJWU OCFG C RQUKVKXG EQPVTKDWVKQP VQ VJG DCNCPEG QH VTCFGï +P ìäääñ VJG
CITKEWNVWTCN UGEVQT GORNQ[GF CDQWV ëè OKNNKQPñ TQWIJN[ ìæ RGTEGPV QH VJG NCDQT HQTEGï
9KVJ FGENKPKPI 7ï5ï HCTO RTKEGU CPF KPEQOGU KP VJG NCVG ìääíUñ VJG CITKEWNVWTCN UGEVQT
JCU KPETGCUKPIN[ DGGP NQQMKPI VQ GZRQTVU HQT KPETGCUGF UCNGUï #U C TGUWNVñ OCP[ HCTO
KPVGTGUV ITQWRUñ NGF D[ VJG #OGTKECP (CTO $WTGCW (GFGTCVKQPñ JCXG DGGP UVTQPI
CFXQECVGU QH NKHVKPI 7ï5ï WPKNCVGTCN VTCFG UCPEVKQPUï

+P VJKU EJCRVGTñ VJG JKUVQTKECN CPF EWTTGPV KORCEVU QH 7ï5ï GEQPQOKE UCPEVKQPU YKVJ
TGURGEV VQ %WDC CTG FKUEWUUGF HQT UGXGTCN CITKEWNVWTCN EQOOQFKVKGU CPF UGCHQQFï 6JG
JKUVQTKECN KORCEV QH UCPEVKQPU KU FKUEWUUGF OCKPN[ KP VGTOU QH VTCFG CPF KPXGUVOGPV
QRRQTVWPKVKGU VJCV YGTG NQUV D[ VJG VYQ EQWPVTKGU HTQO VJG GCTN[ ìäçíU VQ VJG RTGUGPVñ
YJKNG VJG EWTTGPV KORCEV KU CPCN[\GF KP VGTOU QH VTCFKPI CPF KPXGUVOGPV QRRQTVWPKVKGU
VJCV YQWNF DG ICKPGF D[ VJG VYQ EQWPVTKGU KP VJGCDUGPEG QH UCPEVKQPUï #U KP VJG UGTXKEGU
UGEVQTñ KP CPCN[\KPI VJG EWTTGPV KORCEV QH UCPEVKQPUñ QPN[ VJG KORCEV QH NKHVKPI UCPEVKQPU
KU EQPUKFGTGF CPF CNN QVJGT HCEVQTU CTG CUUWOGF VQ TGOCKP WPEJCPIGFï +P RCTVKEWNCTñ
VJG CPCN[UKU CUUWOGU VJCV VJG EWTTGPV RQNKVKECN U[UVGO TGOCKPU VJG UCOGñ VJCV PQ
EJCPIGU CTG OCFG VQ %WDCP GEQPQOKE RQNKEKGUñ CPF VJCV WPFGT VJGUG EQPFKVKQPUñ GXGP
YKVJ UCPEVKQPU NKHVGFñ %WDC GZRGTKGPEGU HGYñ KH CP[ñ EJCPIGU KP GEQPQOKE VTGPFUï

)KXGP VJCV GEQPQOKE TGNCVKQPU YKVJ %WDC JCXG DGGP PQPGZKUVGPV UKPEG VJG GCTN[ ìäçíUñ
CPF VJCV PQ 7ï5ïð%WDC VTCFG KP CITKEWNVWTCN RTQFWEVU JCU VCMGP RNCEG UKPEG VJGPñ VJG
CPCN[UKU QH VJG KORCEV QH TGOQXKPI 7ï5ï UCPEVKQPU QP %WDC TGNKGF QP GUVKOCVKPI
GZRGEVGF VTCFG HNQYU HQT UGNGEVGF CITKEWNVWTCN RTQFWEVU JCF VJGTG DGGP PQ UCPEVKQPUï
6JG UGNGEVKQP QH RTQFWEVU YCU DCUGF QP UGXGTCN HCEVQTUï )GPGTCNN[ñ EQOOQFKVKGU CTG
KPENWFGF KHã

1 VTCFG DGVYGGP VJG VYQ EQWPVTKGU RTKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ GURGEKCNN[
KP VJG NCVG ìäèíUñ YCU UKIPKHKECPVâ

ì 6JG CITKEWNVWTCN UGEVQT EQXGTU VJG GPVKTG HQQF CPF HKDGT U[UVGOñ CPF KPENWFGU HCTOKPI RTQFWEVKQP
CPF KPRWVUñ HQQFOCPWHCEVWTKPI CPF RTQEGUUKPIñ FKUVTKDWVKQP õVTCPURQTVCVKQPñYJQNGUCNKPIñ CPF TGVCKNKPIôñ
CPF HQQFUGTXKEGï

ë +PHQTOCVKQP QP VJG TQNG QH VJG CITKEWNVWTCN UGEVQT KP VJG 7ï5ï GEQPQO[ KU VCMGP HTQOñ 7ï5ï
&GRCTVOGPV QH #ITKEWNVWTG õ75&#ôñ 'EQPQOKE 4GUGCTEJ 5GTXKEG õ'45ôñ 6JG (QQF CPF (KDGT 5[UVGOã
%QPVTKDWVKPI VQ VJG 7ï5ï CPF 9QTNF 'EQPQOKGUñ D[ -CVJT[P .ï .KRVQPñ 9KNNKCO 'FOQPFUQPñ CPF #NFGP
/CPEJGUVGTñ '45 $WNNGVKP 0Qï æéëñ ,WN[ ìääåï ìäää FCVC YGTG RTQXKFGF D[ CWVJQTU VQ %QOOKUUKQP UVCHHï



èðë

1 VJG 7PKVGF 5VCVGU KU KPVGTPCVKQPCNN[ EQORGVKVKXG CPF C UKIPKHKECPV GZRQTVKPI
EQWPVT[ VQ YQTNF OCTMGVUñ GURGEKCNN[ VJG %CTKDDGCPâ

1 %WDC KU C UKIPKHKECPV KORQTVGT HTQO YQTNF OCTMGVUñ GURGEKCNN[ %CPCFC CPF
'WTQRGâ CPF

1 7ï5ï KPFWUVT[ NGCFGTU CPF TGRTGUGPVCVKXGU JCXG CTIWGF VJCV VTCFG YQWNF DG
UKIPKHKECPV KP VJG CDUGPEG QH UCPEVKQPUï

7UKPI VJGUG ETKVGTKCñ EQOOQFKVKGU EQXGTGF KPENWFG OGCV CPF FCKT[ñ ITCKPU HQT JWOCP
CPF CPKOCN EQPUWORVKQPñ FT[ DGCPUñ HCVU CPF QKNUñ CPF EQVVQPï #NUQ KPENWFGF KP VJKU
EJCRVGT CTG RTQFWEVU KP YJKEJ %WDC KU KPVGTPCVKQPCNN[ EQORGVKVKXG CPF KU C UKIPKHKECPV
GZRQTVKPI EQWPVT[ VQ YQTNF OCTMGVUñ GURGEKCNN[ VQ %CPCFC CPF 'WTQRGï %QOOQFKVKGU
UGNGEVGF DCUGF QP VJGUG ETKVGTKC KPENWFG UWICTñ HTWKV CPF XGIGVCDNGUñ EKICTUñ FKUVKNNGF
URKTKVUñ CPF UGCHQQFï

'CEJ EQOOQFKV[ CPCN[UKU GUVKOCVGU 7ï5ïð%WDCP DKNCVGTCN VTCFG KP VJG CDUGPEG QH
UCPEVKQPUñ DCUGF QP %WDCrU CXGTCIG CPPWCN VTCFG FWTKPI ìääçðäåñ CUUWOKPI PQ
GEQPQOKE RQNKE[ CPF RQNKVKECN EJCPIGU KP %WDCï +P C HGY ECUGUñ QVJGT GUVKOCVGU QH
7ï5ïð%WDCP VTCFGwDCUGF QP CP CTTC[ QH CUUWORVKQPU CDQWV GEQPQOKE ITQYVJ CPF
HWVWTG OCPCIGOGPV QH VJG %WDCP GEQPQO[ñ CU YGNN CU CXCKNCDKNKV[ QH HQTGKIP
ECRKVCNwYGTG OCFG CXCKNCDNG VQ %QOOKUUKQP UVCHH CPF CNUQ CTG TGRQTVGFï

#U KPFKECVGF KP EJCRVGT ìñ VJG DCEMITQWPF KPHQTOCVKQP CPF CPCN[UKU RTGUGPVGF KP VJKU
EJCRVGTñ CU YGNN CU GUVKOCVGU QH7ï5ïð%WDC VTCFG KP VJGCDUGPEG QH UCPEVKQPUñ CTG DCUGF
QP UGXGTCN UQWTEGUñ KPENWFKPI CECFGOKE TGRQTVU CPF KPFWUVT[ RWDNKECVKQPUñ IQXGTPOGPV
VTCFG UVCVKUVKEUñ KPVGTXKGYU YKVJ KPFWUVT[ TGRTGUGPVCVKXGUñ VJG TGUWNVU QH VJG %QOOKUUKQP
VGNGRJQPG UWTXG[ QH 7ï5ï EQORCPKGU CPF VTCFG CUUQEKCVKQPUñ JGCTKPI VGUVKOQP[ CPF
YTKVVGP UWDOKUUKQPUñ CPF %QOOKUUKQP UVCHH VTCXGN YKVJKP VJG 7PKVGF 5VCVGU CPF %WDCï

////GGGGCCCCVVVVêêêê CCCCPPPPFFFF &&&&CCCCKKKKTTTT[[[[

+P ìäääñ VJG XCNWG QH 7ï5ï OGCV CPF FCKT[ RTQFWEVKQP TGCEJGF ùåé DKNNKQPñ CNOQUV JCNH
QH CNN TGEGKRVU HTQO HCTOKPIñ YKVJ ECVVNG CEEQWPVKPI HQT ùêæ DKNNKQPñ RQTM ùä DKNNKQPñ
EJKEMGP ùìè DKNNKQPñ CPF FCKT[ ùëê DKNNKQPï 6JG 7PKVGF 5VCVGU KU C OCLQT RCTVKEKRCPV KP
YQTNF OCTMGVU HQT OGCVï +P ìäääñ 7ï5ï DGGH GZRQTVU TGCEJGF CNOQUV ùê DKNNKQP õëí
RGTEGPV QH YQTNF DGGH GZRQTVU D[ SWCPVKV[ôñ EQPUKUVKPI OCKPN[ QH ITCKPðHGF DGGH VQ
%CPCFCñ ,CRCPñ /GZKEQñ CPF -QTGCï 6JG 7PKVGF 5VCVGU CNUQ KORQTVGF CDQWV ùë DKNNKQP
QH OQUVN[ ITCUUðHGF DGGH HTQO %CPCFCñ #WUVTCNKCñ 0GY <GCNCPFñ CPF 5QWVJ #OGTKEC
KP ìäääï #PPWCN 7ï5ï RQTM CPF EJKEMGP GZRQTVU YGTG XCNWGF CV ùì DKNNKQP CPF ùë DKNNKQPñ
TGURGEVKXGN[ñ FWTKPI ìääèðääñ OCMKPI VJG 7PKVGF 5VCVGU VJG YQTNFrU NCTIGUV GZRQTVKPI
EQWPVT[ QH DQVJ QH VJGUG RTQFWEVUï /CLQT OCTMGVU HQT 7ï5ï RQTM CPF RQWNVT[ KPENWFG
,CRCPñ/GZKEQñ CPF 4WUUKCï +P EQPVTCUVñ 7ï5ï FCKT[ GZRQTVU TGRTGUGPV NGUU VJCP ì RGTEGPV
QH FQOGUVKE RTQFWEVKQPñ CPF YKVJ VJG GZEGRVKQP QH PQPHCV FT[ OKNMñ VJG 7PKVGF 5VCVGU KU
PQV C OCLQT YQTNF GZRQTVGT QH FCKT[ RTQFWEVUï

ê (QT VJG RWTRQUGU QH VJKU TGRQTVñ OGCV EQXGTU DGGHñ RQTMñ CPF EJKEMGPï



èðê

6JG %WDCP )QXGTPOGPV OCFG UKIPKHKECPV KPXGUVOGPVU KP VJG OGCV CPF FCKT[ UGEVQTU KP
VJG ìäçíU CPF ìäæíUñ CPF CU C TGUWNVñ RTQFWEVKQP KPETGCUGF TCRKFN[ï 'EQPQOKE
CUUKUVCPEG HTQO VJG 5QXKGV 7PKQP YCU C UKIPKHKECPV RQUKVKXG HCEVQT FWTKPI VJKU RGTKQFñ
GURGEKCNN[ 5QXKGV EQPEGUUKQPU QP HGGFITCKPUï 2TQFWEVKQP KP VJGUG UGEVQTU FGENKPGF
UKIPKHKECPVN[ CHVGT 5QXKGV UWRRQTV YCU RJCUGF QWV KP VJG NCVG ìäåíUïé %WDCP OGCV CPF
FCKT[ RTQFWEVKQP JCU DGGP IGCTGF VQ UGTXKPI VJG FQOGUVKEOCTMGVñ CPF GZRQTVU QH VJGUG
RTQFWEVU FWTKPI ìääèðää YGTG PGINKIKDNGï %WDC CNUQ KORQTVU EGTVCKP OGCV CPF FCKT[
RTQFWEVU NCTIGN[ VQ UGTXKEG VJG VQWTKUO UGEVQTï #NVJQWIJ %WDCP KORQTVU QH DGGH YGTG
XGT[ UOCNN KP TGEGPV [GCTUñ RQTM CPF RQWNVT[ KORQTVU JCXG KPETGCUGFñ TGCEJKPI ìíñííí
OGVTKE VQPU CPF êëñíííOGVTKE VQPUñ TGURGEVKXGN[ñ KP ìääå õTGRTGUGPVKPI ìë RGTEGPV CPF
êë RGTEGPVñ TGURGEVKXGN[ñ QH FQOGUVKE EQPUWORVKQP QH VJGUG RTQFWEVUôñ OCKPN[ HTQO
%CPCFCñ /GZKEQñ CPF VJG 'WTQRGCP 7PKQP õ'7ôï %WDC KORQTVGF CDQWV ùéè OKNNKQP KP
FCKT[ RTQFWEVU KP ìääåñ EQPUKUVKPI OQUVN[ QH OKNM RQYFGT õæè RGTEGPVô CPF EJGGUG õìè
RGTEGPVôñ HTQO VJG '7 CPF 0GY <GCNCPFïè

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
1XGTCNNñ VJG JKUVQTKECN KORCEV QH UCPEVKQPU QP VJG7ï5ïOGCV CPF FCKT[ UGEVQTU KP VGTOU QH
RTQFWEVKQPñ TGXGPWGUñ EQUVUñ CPF GORNQ[OGPV YCU UOCNN DGECWUG VJG %WDCP OCTMGV
HQT VJGUG RTQFWEVU YCU UOCNN TGNCVKXG VQ QVJGT OCTMGVU UWRRNKGF D[ 7ï5ï GZRQTVGTUñ CPF
DGECWUG 7ï5ï GZRQTVGTU HQWPF CNVGTPCVKXG OCTMGVU TGNCVKXGN[ SWKEMN[ CPF GCUKN[ïç (QT
GZCORNGñ %WDC CEEQWPVGF HQT NGUU VJCP ì RGTEGPV QH CPPWCN 7ï5ï DGGH GZRQTVU KP VJG
[GCTU KOOGFKCVGN[ RTKQT VQ VJG KORQUKVKQP QH UCPEVKQPU õCDQWV ùëííñíííôïæ #NVJQWIJ
%WDC CEEQWPVGF HQTOQTG VJCP JCNH QH 7ï5ï RQTM GZRQTVU KPOQUV [GCTU FWTKPI ìäèçðèäñ
CPPWCN GZRQTVU YGTG XCNWGF CV ùìì OKNNKQP QT NGUUâ 7ï5ï GZRQTVU QH EJKEMGP VQ %WDC
CEEQWPVGF HQT NGUU VJCP íïè RGTEGPV õùëííñíííô QH VQVCN 7ï5ï GZRQTVU KP VJG NCVG ìäèíUïå

é%JKEMGP RTQFWEVKQPYJKEJ JCF KPETGCUGF HTQOëäñíííOGVTKE VQPU KP ìäèå VQCNOQUV ììåñíííOGVTKE
VQPU KP ìäåäñ FGENKPGF VQ èìñíííOGVTKE VQPU KP ìääêï 5KOKNCT VTGPFU YGTG GZRGTKGPEGF KP DGGHñ RQTMñ CPF
OKNM RTQFWEVKQPï ,CUQP .ï (GGT CPF 6GQ #ï $CDWPñ %WDC0GYUr $WUKPGUU)WKFG VQ %WDCñ õ9CUJKPIVQPñ &%ã
%WDC0GYUñ ëíííôñ Rï êðëìï

è (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP OGCV CPF FCKT[ UGEVQTU ECP DG HQWPF KP #RRGPFKZ )ñ
VCDNGU )ðå VJTQWIJ )ðììï

ç %JWEM .CODGTVñ %JKGH 'EQPQOKUVñ 0CVKQPCN %CVVNGOGPrU $GGH #UUQEKCVKQP õ0%$#ôñ TGURQPUG VQ
75+6% UWTXG[ñ ,WN[ ìêñ ëíííï

æ 75&#ñ (QTGKIP #ITKEWNVWTCN 5GTXKEG õ(#5ôñ (QTGKIP #ITKEWNVWTCN 5VCVKUVKEU QH VJG 7PKVGF 5VCVGUñ
XCTKQWU KUUWGUï

å +DKFï #EEQTFKPI VQ KPFWUVT[ TGRTGUGPVCVKXGUñ 7ï5ï KPXGUVOGPVU KP %WDCP ECVVNG TCPEJGU YGTG VCMGP
QXGT D[ VJG %WDCP )QXGTPOGPV KP VJG GCTN[ ìäçíUï (QT GZCORNGñ VJG 7ï5ïðDCUGF OGCV RCEMKPI CPF
RTQEGUUKPI EQORCPKGUñ -KPI 4CPEJñ +PEïñ CPF #TOQWT ÷ %QORCP[ õPQY RCTV QH %QP#ITCñ +PEïô JCXG
GZRTQRTKCVKQP ENCKOU HQT ùêïë OKNNKQP CPF ùë OKNNKQPñ TGURGEVKXGN[ï /CVKCU (ï 6TCXGUKQð&KC\ñ s#NVGTPCVKXG
4GOGFKGU KP C 0GIQVKCVGF 5GVVNGOGPV QH 7ï5ï 0CVKQPCNUr 'ZRTQRTKCVKQP %NCKOU #ICKPUV %WDCñt #RRGPFKZ
#ã s7ï5ï 'ZRTQRTKCVKQP %NCKOU #ICKPUV %WDC YKVJ %GTVKHKGF #OQWPVU KP 'ZEGUU QH ùì OKNNKQPât 7PKXGTUKV[ QH
2GPPU[NXCPKCñ ,QWTPCN QH +PVGTPCVKQPCN 'EQPQOKE .CYñ XQNï ìæñ PQï ëñ ìääçï



èðé

7ï5ï HKTOU YQWNF RTQDCDN[ GZRQTV OGCV CPF FCKT[ RTQFWEVU VQ %WDC KP VJG CDUGPEG QH
UCPEVKQPUï *QYGXGTñ VJG %WDC OCTMGV YQWNF TGOCKP UOCNNñ GURGEKCNN[ KP VJG UJQTV VGTOï
)TQYVJ QH 7ï5ï GZRQTVU QXGT VJG NQPIGT VGTO YKNN DG JKIJN[ FGRGPFGPV QP VJG ITQYVJ QH
VJG %WDCP VQWTKUO UGEVQTïä +P VJG CDUGPEG QH 7ï5ï UCPEVKQPUñ VJG %QOOKUUKQP GUVKOCVGU
VJCV 7ï5ï GZRQTVU QH DGGHñ RQTMñ CPF EJKEMGP VQ %WDC YQWNF VQVCN ùçë OKNNKQP VQ ùæç
OKNNKQP CPPWCNN[ñ CEEQWPVKPI HQT çè VQ åí RGTEGPV QH VQVCN %WDCP KORQTVU QH VJGUG
RTQFWEVUïìí

#NVJQWIJ VJG %WDCP KORQTV OCTMGV HQT DGGH JCU DGGP UOCNN KP TGEGPV [GCTU õùåííñííí
CPPWCNN[ FWTKPI ìääéðäåôñ VJG 0CVKQPCN %CVVNGOGPrU $GGH #UUQEKCVKQP õ0%$#ô
GUVKOCVGU VJCV KP VJG CDUGPEG QH UCPEVKQPUñ 7ï5ï DGGH GZRQTVU VQ %WDC EQWNF VQVCN ùëí
OKNNKQP VQ ùèí OKNNKQP CPPWCNN[ñ RTKOCTKN[ VQ UWRRN[ VJG %WDCP VQWTKUO UGEVQTï 6JG
0%$# CNUQ KPFKECVGF VJCV VJGTG OC[ DG UQOG UCNGU QH GFKDNG QHHCN VQ VJG FQOGUVKE
%WDCP OCTMGVñ CPF RQUUKDN[ UCNGU QH DGGH HQT EQPUWORVKQP D[ %WDCPU QWVUKFG VJG
VQWTKUO UGEVQT YJGP VJG %WDCP GEQPQO[ CPF FKURQUCDNG KPEQOG KPETGCUGïìì +PFWUVT[
QDUGTXGTU PQVG VJCV %WDCP )QXGTPOGPV RQNKEKGUñ UWEJ CU NKOKVGF UWRRQTV HQT IGPGVKE
KORTQXGOGPV CPF OKPKOCN TGUGCTEJ CPF FGXGNQROGPVñ NKOKV VJG FQOGUVKE RTQFWEVKQP QH
DGGHñ VJWU RTQXKFKPI QRRQTVWPKVKGU HQT GZRQTVGTUïìë 7ï5ï EQORGVKVQTU KP VJG %WDCP
OCTMGV CTG NKMGN[ VQ DG %CPCFCñ VJG '7ñ #TIGPVKPC CPF/GZKEQïìê +P CFFKVKQP VQ VTCFGñ
VJG 0%$# TGRQTVU VJCV 7ï5ï OGCV RCEMGTU OKIJV DG KPVGTGUVGF KP KPXGUVKPI KP TGVCKN CPF
YJQNGUCNG OGCV FKUVTKDWVKQP HCEKNKVKGU KP %WDCïìé

6JG 0CVKQPCN 2QTM 2TQFWEGTUr %QWPEKN õ022%ô TGRQTVGF VJCV %WDC RTQDCDN[ YQWNF
DGEQOG CP KORQTVCPV OCTMGV HQT 7ï5ï RQTM KP VJG CDUGPEG QH UCPEVKQPUïìè %WTTGPVN[ñ
%WDC KORQTVU ùìí OKNNKQP QH RQTM CPPWCNN[ HTQO %CPCFCñ /GZKEQñ CPF VJG '7ïìç 7ï5ï
KPFWUVT[ TGRTGUGPVCVKXGU TGRQTV VJCV VJG 7PKVGF 5VCVGU YQWNF DG CDNG VQ VCMG QXGT VJG
OCLQTKV[ QH VJKU OCTMGVñ CPF %WDC EQWNF DG C MG[ GZRQTV OCTMGV HQT 7ï5ï RQTMñ RGTJCRU
CU NCTIG CU/GZKEQ õCPPWCN 7ï5ï RQTM GZRQTVU VQ/GZKEQ JCXG DGGP ENQUG VQ ùèíOKNNKQP
KP TGEGPV [GCTUôïìæ

ä 6KOQVJ[ ,ï )CNXKPñ #FOKPKUVTCVQTñ 75&#ñ (#5ñ YTKVVGP UWDOKUUKQP VQ VJG %QOOKUUKQPñ 5GRVï ëåñ
ëíííï

ìí 6JKU GUVKOCVG KPENWFGU HTGUJñ EJKNNGFñ CPF HTQ\GP OGCVñ CU YGNN CU RTQEGUUGF CPF RTGRCTGF OGCV
RTQFWEVUñ CPF KU DCUGF QP VJG XCNWG QH TGRQTVGF %WDCP KORQTVU FWTKPI ìääçðäå CPF VJG UJCTG QH UGNGEVGF
HQTGKIPOCTMGVU UWRRNKGF D[ VJG7PKVGF 5VCVGU CPF EQORGVKPI EQWPVTKGUï +V CUUWOGU 7ï5ï GZRQTVGTU HCEG VJG
UCOG VCTKHH õéí RGTEGPV CF XCNQTGOô CU QVJGT EQWPVTKGU UWRRN[KPI VJG %WDCP OCTMGVï

ìì %JWEM .CODGTVñ %JKGH 'EQPQOKUVñ 0CVKQPCN %CVVNGOGPrU $GGH #UUQEKCVKQP õ0%$#ôñ TGURQPUG VQ
75+6% UWTXG[ñ ,WN[ ìêñ ëíííï

ìë ,COGU 'ï 4QUUñ s%WDCrU 2QNKEKGU 2NCEG .KOKVU QP $GGH 2TQFWEVKQPñt +PVGTPCVKQPCN #ITKEWNVWTG 6TCFG
CPF&GXGNQROGPV %GPVGTñ +PUVKVWVG QH (QQF CPF#ITKEWNVWTG 5GTXKEGUñ 7PKXGTUKV[ QH (NQTKFCñ (GGFUVWHHUñ1EVï
ëñ ëíííñ Rï èï

ìê 5GG PQVG ììï
ìé +DKFï
ìè 022%ñ RTGUU TGNGCUG s%WDC UCPEVKQPU RGPCNK\KPI 7ï5ï RQTM RTQFWEGTUñt ,WPG äñ ëíííï
ìç +DKFï
ìæ #NCP 6CPMñ 2TGUKFGPV CPF %'1ñ CV EQPHGTGPEGñ s6JG &QOGUVKE +ORCEV QH 7ï5ï 7PKNCVGTCN (QQF CPF

/GFKECN 5CPEVKQPUã %CUG 5VWF[ QH %WDCñt 9QTNF 2QNKE[ +PUVKVWVGñ ,WPG ìèñ ëíííï



èðè

6JG 75# 2QWNVT[ CPF 'II 'ZRQTV %QWPEKN õ75#2''%ô PQVGF sUVTQPI KPVGTGUV KP QRGPKPI
CPF FGXGNQRKPI VJG %WDCP OCTMGVt KP VJG CDUGPEG QH 7ï5ï UCPEVKQPUïìå %WDCP KORQTVU
QH EJKEMGP YGTG XCNWGF CV DGVYGGP ùìæ OKNNKQP CPF ùëé OKNNKQP CPPWCNN[ FWTKPI
ìääéðäåï 7ï5ï GZRQTVU CTG NKMGN[ VQ DG JKIJN[ EQORGVKVKXG KP %WDC KP VJG CDUGPEG QH
UCPEVKQPUñ CNVJQWIJ VJG[ YQWNF HCEG UVTQPI EQORGVKVKQP HTQO $TC\KNñ QPG QH VJG OQUV
GHHKEKGPV RQWNVT[ðRTQFWEKPI EQWPVTKGU KP VJG YQTNFïìä 7ï5ï RTQFWEV YQWNF CNUQ HCEG UVKHH
EQORGVKVKQP HTQO '7 RQWNVT[ YJKEJ DGPGHKVU HTQO IQXGTPOGPV CUUKUVCPEGïëí #EEQTFKPI
VQ VJG 75&#ñ VJGTG KU UKIPKHKECPV ITQYVJ RQVGPVKCN QH 7ï5ï RQWNVT[ GZRQTVU VQ %WDCñ YKVJ
7ï5ï GZRQTVU RQUUKDN[ TGCEJKPI ùìíí OKNNKQP CPPWCNN[ QXGT VJG NQPI VGTO KP VJG CDUGPEG
QH UCPEVKQPUïëì

%WDC KORQTVGF PGCTN[ ùêê OKNNKQP KP OKNM RQYFGT KP ìääåï *QYGXGTñ KP VJG CDUGPEG QH
UCPEVKQPU VJG 7PKVGF 5VCVGU RTQDCDN[YQWNF PQV EQORGVGYKVJ VJG '7CPF0GY<GCNCPF
KP VJKU OCTMGVï 6JKU KU DGECWUG 7ï5ï OKNM RQYFGT GZRQTVU CTG JGCXKN[ FGRGPFGPV QP
IQXGTPOGPV CUUKUVCPEG VJTQWIJ VJG &CKT[ 'ZRQTV +PEGPVKXG 2TQITCOñ YJKEJ KU
KPETGCUKPIN[ EQPUVTCKPGF D[ 7ï5ï EQOOKVOGPVU WPFGT VJG 961 #ITGGOGPV QP
#ITKEWNVWTGïëë *QYGXGTñ KPFWUVT[ TGRTGUGPVCVKXGU UGG RQVGPVKCN QRRQTVWPKVKGU VQ GZRQTV
EGTVCKP JKIJðXCNWGF FCKT[ RTQFWEVUñ UWEJ CU EJGGUGñ [QIWTVñ KEG ETGCOñ CPF HTGUJ CPF
EQPFGPUGF OKNMñ HQT VJG TCRKFN[ FGXGNQRKPI VQWTKUV UGEVQTï # OCLQT 7ï5ï FCKT[ EQORCP[
CNUQ KPFKECVGF VJCV KV YQWNF UGTXG VJG %WDCPOCTMGV HTQO RNCPV NQECVKQPU KP /KCOK YKVJ
HTGUJ FCKT[ RTQFWEVUïëê +P VJG CDUGPEG QH UCPEVKQPUñ VJG %QOOKUUKQP GUVKOCVGU VJCV 7ï5ï
GZRQTVU QH FCKT[ RTQFWEVU VQ %WDCYQWNF VQVCN ùéOKNNKQP VQ ùìëOKNNKQP CPPWCNN[ñ DCUGF
QP ìääçðäå VTCFG FCVCñ TGRTGUGPVKPI è VQ ìè RGTEGPV QH VJG %WDCP OCTMGVï 6JG 75&#
GUVKOCVGU VJCV 7ï5ï GZRQTVU QH FCKT[ RTQFWEVU VQ %WDC KP VJG PGCT VGTO YQWNF DG ùìí
OKNNKQP VQ ùìè OKNNKQP CPPWCNN[ KP VJG CDUGPEG QH UCPEVKQPU õOQTG FGVCKNGF KPHQTOCVKQP
CDQWV VJG DCUKU HQT VJKU GUVKOCVG QT WPFGTN[KPI CUUWORVKQPU YCU PQV RTQXKFGFôñ RQUUKDN[
ITQYKPI VQ ùèí OKNNKQP VQ ùçí OKNNKQP KP VJG NQPIGT VGTO õê VQ è [GCTUôïëé

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
6JG JKUVQTKECN KORCEV QH 7ï5ï UCPEVKQPU QP %WDCrU OGCV CPF FCKT[ UGEVQTU JCU DGGP
UOCNN KP VGTOU QH %WDCP RTQFWEVKQPñ EQUVUñ CPF GORNQ[OGPVñ DGECWUG CHVGT UCPEVKQPU

ìå ,COGU 5WOPGTñ 2TGUKFGPVñ 75#2''%ñ KP VGNGRJQPG EQPXGTUCVKQP YKVJ %QOOKUUKQP UVCHHñ ,WN[ ëåñ
ëíííï

ìä 75+6%ñ +PFWUVT[ CPF 6TCFG 5WOOCT[ñ 2QWNVT[ñ 75+6% 2WDNKECVKQP êìéåñ &GEï ìääåñ VCDNG #ðéñ Rï
#ðéï

ëí +DKFï
ëì 6KOQVJ[ ,ï )CNXKPñ #FOKPKUVTCVQTñ 75&#ñ (#5ñ YTKVVGP UWDOKUUKQP VQ VJG %QOOKUUKQPñ 5GRVï ëåñ

ëíííï 6JG UWDOKUUKQP IKXGU PQ KPFKECVKQP QH VJG VKOG RGTKQF QXGT YJKEJ VJG NQPIðVGTO KORCEVU YQWNF VCMG
RNCEGï

ëë %QOOKUUKQP UVCHH VGNGRJQPG EQPUGTXCVKQP YKVJ FCKT[ KPFWUVT[ TGRTGUGPVCVKXGñ 1EVï ìçñ ëíííï
ëê 4GURQPUG VQ 75+6% VGNGRJQPG UWTXG[ñ #RTKN ìääåï
ëé 5GG PQVG ëìï 6JG UWDOKUUKQP ICXG PQ KPFKECVKQP QH YJCV TCVG QH GEQPQOKE ITQYVJ YCU CUUWOGFï
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YGTG KORQUGF %WDC HQWPF CNVGTPCVG UWRRNKGTUñ KPENWFKPI %CPCFC õDGGH CPF RQTMôñ VJG
'7 õEJKEMGP CPF FCKT[ôñ CPF $TC\KN õEJKEMGPôï *QYGXGTñ VJGUG CNVGTPCVG UWRRNKGTU
TGUWNVGF KP C UOCNN KPETGCUG KP %WDCrU KORQTV EQUVU DGECWUG VJG 7PKVGF 5VCVGU KU EQUV
EQORGVKVKXG KP VJG RTQFWEVKQP QH ITCKPðHGF DGGHñ CU YGNN CU RQTM CPF EJKEMGPï #NUQñ VJG
7PKVGF 5VCVGU KU IGQITCRJKECNN[ ENQUGT VJCP CNVGTPCVG UWRRNKGTUñ IKXKPI KV C UWDUVCPVKCN
VTCPURQTVCVKQP EQUV CFXCPVCIGï 7ï5ï UCPEVKQPU OC[ JCXG JCF C UQOGYJCV ITGCVGT
CFXGTUG KORCEV QP%WDC CHVGT VJG NQUU QH VJG 5QXKGV GEQPQOKE CUUKUVCPEG KP VJG ìääíUï +P
VJG CDUGPEG QH UCPEVKQPU %WDC OKIJV JCXG RWTEJCUGF NKOKVGF SWCPVKVKGU QH 7ï5ï
HGGFITCKPU CV NQYGT EQUV VJCP HTQO QVJGT EQWPVTKGU UWRRN[KPI VJG %WDCP OCTMGVñ
VJGTGD[ COGNKQTCVKPI VJG FGENKPG KP VJG %WDCP NKXGUVQEM UGEVQTï

9999JJJJGGGGCCCCVVVV

6JG 7PKVGF 5VCVGU KU VJG YQTNFrU UGEQPF NGCFKPI RTQFWEGT CPF NGCFKPI GZRQTVGT QH
YJGCVñ YKVJ CPPWCN 7ï5ï RTQFWEVKQP QH ùä DKNNKQP õCV VJG HCTO NGXGNô FWTKPI ìääèðääï
7ï5ï GZRQTVU QH YJGCV COQWPVGF VQ ùêïç DKNNKQP KP ìäääñ YJGP 'I[RVñ ,CRCPñ CPF VJG
2JKNKRRKPGU YGTG VJG VQR VJTGGOCTMGVUï 6JG7ï5ï YJGCV UGEVQT JCU JKUVQTKECNN[ DGGP XGT[
GZRQTV FGRGPFGPVñ YKVJ VJG UJCTG QH 7ï5ï RTQFWEVKQP GZRQTVGF CXGTCIKPI DGVYGGP éë
CPF çå RGTEGPV CPPWCNN[ FWTKPI ìääèðääï 6JG 7ï5ï EQORGVKVKXGPGUU KP YQTNF OCTMGVU KU
DCUGF QP UGXGTCN HCEVQTUñ KPENWFKPI NQYðEQUV RTQFWEVKQPñ JKIJN[ GHHKEKGPV VTCPURQTVCVKQP
CPF JCPFNKPIñ CPF IQXGTPOGPV GZRQTV CUUKUVCPEG RTQITCOUï

%WDC FQGU PQV ITQY CP[ YJGCVñ DWV FQGU JCXG C UK\CDNG CPF TGNCVKXGN[ OQFGTP YJGCV
OKNNKPI KPFWUVT[ñ YKVJ UVCVGðQHðVJGðCTV 'WTQRGCP OKNNKPI GSWKROGPVï 9JGCV KORQTVU KP
VJG HQTO QH YJGCV HNQWT JCXG FKOKPKUJGF QXGT VJG RCUV FGECFG DGECWUG %WDC KU CDNG VQ
OKNN VJG OCLQTKV[ QH KORQTVGF YJGCV KPVQ HNQWTï +ORQTVU CEEQWPV HQT CNN %WDCP
EQPUWORVKQP QH YJGCVâ FWTKPI ETQR [GCTU ìääèðäç VQ ìääåðää õVJG NCVGUV RGTKQF HQT
YJKEJ FCVC CTG CXCKNCDNGô KORQTVU õCPF EQPUWORVKQPô TQUG HTQO ææçñííí VQ äèìñííí
OGVTKE VQPU õåè RGTEGPV YJGCV CPF ìè RGTEGPV HNQWTôï 6JG '7ñ KP RCTVKEWNCT (TCPEGñ JCUñ
D[ HCTñ DGGP VJG NGCFKPI UWRRNKGT QH YJGCV VQ %WDC YKVJ CUUKUVCPEG HTQO IQXGTPOGPV
UWDUKF[ CPF GZRQTV ETGFKV RTQITCOUñ CNVJQWIJ %CPCFC CPF #TIGPVKPC JCXG UWRRNKGF
UKIPKHKECPV COQWPVU FWTKPI VJKU RGTKQFïëè
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2TKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ VJG 7PKVGF 5VCVGU UWRRNKGF OQUV %WDCP YJGCV
KORQTVUï 75&# FCVC KPFKECVG VJCV FWTKPI ìäèèðèå CPPWCN 7ï5ï YJGCV CPF YJGCV HNQWT
GZRQTVU VQ %WDC CXGTCIGF CDQWV ëííñííí OGVTKE VQPU õQP C YJGCV GSWKXCNGPV DCUKUôñ

ëè (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP YJGCV UGEVQTU ECP DG HQWPF KP #RRGPFKZ )ñ VCDNGU
)ðìëC VJTQWIJ )ðìëFï
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YJKEJ COQWPVGF VQ NGUU VJCP ë RGTEGPV QH 7ï5ï YJGCV GZRQTVU FWTKPI VJCV RGTKQFï
1YKPI VQ VJG UOCNN UJCTG QH7ï5ï GZRQTVU IQKPI VQ%WDC CPF VJG CDKNKV[ QH 7ï5ï GZRQTVGTU
VQ HKPF CNVGTPCVKXG OCTMGVUñ VJG QXGTCNN JKUVQTKECN KORCEV QH UCPEVKQPU QP VJG 7ï5ï YJGCV
KPFWUVT[ YCU UOCNNï

*QYGXGTñ KPFWUVT[ UQWTEGU KPFKECVG VJCV KP VJG CDUGPEG QH UCPEVKQPUñ 7ï5ï GZRQTVGTU
YQWNF DG CDNG VQ VCMG OCTMGV UJCTG CYC[ HTQO EWTTGPV UWRRNKGTU VQ VJG %WDCPOCTMGVñ
CPF VJWU VJG EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7ï5ï YJGCV KPFWUVT[ KU HCKTN[
UKIPKHKECPVïëç 6JG '7 õOCKPN[ (TCPEGôñ #TIGPVKPCñ CPF %CPCFC JCXG UWRRNKGF OQUV
%WDCP YJGCV KORQTVU KP TGEGPV [GCTUï #NN VJTGG GZRQTVKPI EQWPVTKGU CTG GZVTGOGN[
EQORGVKVKXG YKVJ VJG 7PKVGF 5VCVGU KP VGTOU QH RTKEG CPF SWCNKV[ïëæ 1HHKEKCN 7ï5ï GZRQTV
ETGFKV RTQITCOU RTQXKFG UQOG EQORGVKVKXG GFIG VQ 7ï5ï YJGCV GZRQTVU VQ EGTVCKP
OCTMGVU õKPENWFKPIñ RQVGPVKCNN[ñ VJG %WDCP OCTMGVôï /QTGQXGTñ 7ï5ï YJGCV UJKRRGF
HTQO)WNH RQTVU YQWNF RTQDCDN[ GPLQ[ C RGTðVQP QEGCP HTGKIJV CFXCPVCIG QH CDQWV ùìí
QXGT '7 YJGCVïëå $[ EQPVTCUVñ IKXGP VJG OCIPKVWFG QH '7 YJGCV HNQWT CUUKUVCPEGñ 7ï5ï
YJGCV HNQWT KU WPNKMGN[ VQ DG RTKEG EQORGVKVKXG KP VJG YJGCV HNQWT OCTMGVUï

75&#ëä FCVC UWIIGUV VJCV KP ETQR [GCT ìäääðëíííñ %WDCP YJGCV KORQTVU HTQO CNN
PCVKQPU YGTG GSWKXCNGPV VQ CDQWV ê RGTEGPV QH VQVCN 7ï5ï YJGCV GZRQTVU VQ CNN EQWPVTKGU
õëäOKNNKQPOGVTKE VQPUôï 6JWUñ VJG 7PKVGF 5VCVGU EQWNF GCUKN[ UWRRN[ CNN QH %WDCrU EWTTGPV
YJGCV KORQTV FGOCPFYKVJ NKVVNG UVTCKP QP7ï5ï RTQFWEVKQP QT QP RTKEGUï/QUV 7ï5ïYJGCV
GZRQTVU OQXG VJTQWIJ 7ï5ï )WNH RQTVU CPF YQWNF DGPGHKV HTQO NQY EQUVU QH UJKRRKPI VQ
%WDCï 6JG %QOOKUUKQP GUVKOCVGU VJCV 7ï5ï YJGCV GZRQTVU VQ %WDC KP VJG CDUGPEG QH
UCPEVKQPU YQWNF VQVCN ùêé OKNNKQP VQ ùèë OKNNKQP CPPWCNN[ñêí TGRTGUGPVKPI DGVYGGP éí
CPF çí RGTEGPV QH %WDCP YJGCV KORQTVU KP VJG UJQTV VGTOï 6JG CRRTQZKOCVG äðRGTEGPV
7ï5ï RTKEG CFXCPVCIG RTQDCDN[ YQWNF GPEQWTCIG C UJKHV QH CDQWV JCNH QH %WDCPYJGCV
KORQTVU VQ 7ï5ï QTKIKPï 6JKU EJCPIG YQWNF KPETGCUG 7ï5ï GZRQTVU D[ ì VQ ìïè RGTEGPV QH
VJG XCNWG QH ìäää 7ï5ï YJGCV GZRQTVUï

6JG7ï5ï9JGCV #UUQEKCVGU TGRQTVGF VJCV %WDC EQWNF KORQTV CUOWEJ CU ìOKNNKQPOGVTKE
VQPU QH YJGCV CPPWCNN[ KP VJG NQPIGT VGTOñ CUUWOKPI VJCV OQTG OKNNKPI ECRCEKV[ YCU
CFFGFï 75&# KPFKECVGF VQ VJG %QOOKUUKQP VJCV VJG 7PKVGF 5VCVGU EQWNF UWRRN[ OQUV QH
%WDCrU CPPWCN KORQTVU QH ùìíí OKNNKQP QH YJGCV CPF ùéí OKNNKQP QH YJGCV HNQWT KP VJG

ëç 0GNUQP &GPNKPIGTñ 8KEGð2TGUKFGPVñ 7ï5ï 9JGCV #UUQEKCVGUñ VGUVKOQP[ DGHQTG VJG %QOOKUUKQPñ
5GRVï ìäñ ëíííñ VTCPUETKRVñ RRï êëêðêéçï

ëæ 6JG '7 KU VJG RTKOCT[ GZRQTVGT QH DQVJ YJGCV CPF YJGCV HNQWT VQ %WDCñ DGPGHKVVKPI HTQO
UWDUVCPVKCN IQXGTPOGPV HKPCPEKCN CUUKUVCPEGï (QT KPUVCPEGñ QHHKEKCN '7 HKPCPEKPI EQXGTU CNN QT PGCTN[ CNN
(TGPEJ YJGCV CPF YJGCV HNQWT GZRQTVU VQ %WDCï +P CFFKVKQPñ CITGGOGPVU VQ RWTEJCUG (TGPEJ YJGCV D[
%WDC QHVGP KPXQNXG TGSWKTGOGPVU VJCV (TCPEG RWTEJCUGU UWICT HTQO %WDCï %CPCFC CPF #TIGPVKPC CTG
JKIJN[ GHHKEKGPVñ KPVGTPCVKQPCNN[ EQORGVKVKXGñ YJGCV RTQFWEKPI EQWPVTKGUï

ëå 6JG RTKEG KP ETQR [GCT ìäääðëííí HQT 7ï5ï YJGCV õ0Qï ëñ *CTF 4GF 9KPVGTñ QTFKPCT[ RTQVGKPñ
HïQïDï )WNH RQTVUô YCU CDQWV ùììí RGT OGVTKE VQPñ CEEQTFKPI VQ FCVC QH VJG 75&#â VJKU KORNKGU C äðRGTEGPV
CFXCPVCIG QXGT '7YJGCV õCUUWOKPI VJCV VJG HïQïDï '7YJGCV RTKEG KU TQWIJN[ GSWKXCNGPV VQ VJG 7ï5ï GZRQTV
RTKEGôï 0GNUQP &GPNKPIGTñ 8KEGð2TGUKFGPVñ 7ï5ï9JGCV #UUQEKCVGUñ VGUVKOQP[ DGHQTG VJG %QOOKUUKQPñ 5GRVï
ìäñ ëíííñ VTCPUETKRVñ Rï êëëï

ëä 75&#ñ (#5ñ )TCKPã 9QTNF /CTMGVU CPF 6TCFGñ ,WN[ ëíííñ Rï äï
êí 6JKU CUUWOGU C 7ï5ï UJCTG QH DGVYGGP éí CPF çí RGTEGPV QH %WDCP YJGCV KORQTVU QH æåíñííí

OGVTKE VQPUñ XCNWGF CV ùììí RGT OGVTKE VQPï
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CDUGPEG QH UCPEVKQPUïêì 6JG#OGTKECP (CTO $WTGCW (GFGTCVKQP TGRQTVGF VJCVñ s%WDC KU
C UQNKF OCTMGV HQT VQVCN KORQTVU QH EGTGCNUñ KPENWFKPI EQTPñ YJGCVñ DCTNG[ CPF TKEG QH
QXGT ùêíí OKNNKQPïtêë

#EEQTFKPI VQ KPFWUVT[ TGRTGUGPVCVKXGUñ VJG 7ï5ï YJGCV KPFWUVT[ YQWNF RTQDCDN[ GZRQTV
YJGCV õDWV NKVVNG YJGCV HNQWTô VQ %WDC TCVJGT VJCP KPXGUV KP %WDCP KPFWUVT[ KP VJG
CDUGPEG QH UCPEVKQPUï *QYGXGTñ UQOG KPEKFGPVCN KPXGUVOGPV VQ EQORNGOGPV VJKU VTCFG
YQWNF DG GZRGEVGFñ CPF VQ UWDUVCPVKCNN[ KPETGCUG VJG XQNWOG QH %WDCP YJGCV KORQTVU
YQWNF TGSWKTG CFFKPI OKNNKPI ECRCEKV[ KP %WDCïêê

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
2TKQT VQ VJG UCPEVKQPUñ %WDC KORQTVGF CDQWV ëííñííí OGVTKE VQPU QH YJGCV CPPWCNN[ï
(TQO VJG ìäçíU VKNN VJG NCVG ìäåíUñ VJG 5QXKGV DNQE EQWPVTKGU UWRRNKGF YJGCV CPF YJGCV
HNQWT VQ %WDCñ OWEJ QH YJKEJ YCU JGCXKN[ UWDUKFK\GF QT RTQXKFGF KP EQWPVGTVTCFG HQT
%WDCP UWICT CV HCXQTCDNG RTKEGUï 5QOG QH VJKU YJGCV YCU NQYGTðITCFG HGGF YJGCV
WUGF KP NKXGUVQEM HGGF CPF PQVOKNNGF KP%WDCï #U C TGUWNVñ VJG EQUV QH YJGCVYCU XGT[ NQY
QT PKN VQ %WDCñ CPF EQPUWORVKQP KP %WDC TQUGï &WTKPI VJG ìäåíUñ %WDC KORQTVGF CU
OWEJ CU ì OKNNKQP OGVTKE VQPU CPPWCNN[ QH YJGCV CPF YJGCV HNQWTï 6JWUñ WPVKN VJG GPFKPI
QH 5QXKGV CUUKUVCPEG VJG KORCEV QH UCPEVKQPU QP VJG %WDCP YJGCV KPFWUVT[ YCU UOCNNï
*QYGXGTñ YKVJ VJG YKVJFTCYCN QH 5QXKGV UWRRQTVñ %WDC YCU HQTEGF VQ VWTP VQ VJG '7ñ
%CPCFCñ CPF #TIGPVKPCñ CNN QH YJKEJ CTG NCTIGYJGCV GZRQTVGTUï #U C TGUWNVñ VJG EQUV QH
KORQTVKPI YJGCV TQUG CU FKF KPVGTPCN EQUVU QH DTGCF CPF HNQWTï

%WDC KU NKMGN[ VQ KORQTV YJGCVñ RCTVKEWNCTN[ WPOKNNGF YJGCVñ HTQO VJG 7PKVGF 5VCVGU KP
VJG CDUGPEG QH 7ï5ï UCPEVKQPUï 1XGT VJG NQPI TWPñ CUUWOKPI VJCV QHHKEKCN 7ï5ï ETGFKV
IWCTCPVGGU CTG CXCKNCDNG HQT UCNGU VQ %WDC CPF YKVJ EQORGVKVKXG HTGKIJV CPF JCPFNKPI
EQUVUñ KORQTVU HTQO VJG 7PKVGF 5VCVGU YQWNF RTQDCDN[ EQPVTKDWVG CV NGCUV JCNH QH %WDCrU
WPOKNNGF YJGCV KORQTVUñ FKURNCEKPI NCTIGN[ '7 CPF #TIGPVKPG YJGCVï %WDCP CPPWCN
YJGCV KORQTVU YGTG CDQWV æåíñííí OGVTKE VQPU KP TGEGPV [GCTUñ CPF KORQTVU HTQO VJG
7PKVGF 5VCVGU EQWNF COQWPV VQ TQWIJN[ éííñííí OGVTKE VQPUñ XCNWGF CV ùêé OKNNKQP VQ
ùèë OKNNKQP CPPWCNN[ï 6JG %WDCP OKNNKPI KPFWUVT[ OC[ JCXG VQ KPETGCUG KVU OKNNKPI
ECRCEKV[ KP QTFGT VQ JCPFNG CP KPETGCUGF XQNWOG QH YJGCV KORQTVU QXGT VJG NQPI VGTOï
+P VJG UJQTV TWPñ OKNNKPI ECRCEKV[ KU CFGSWCVG VQ JCPFNG EWTTGPV NGXGNU QH YJGCV KORQTVUï

êì 6KOQVJ[ ,ï )CNXKPñ #FOKPKUVTCVQTñ 75&#ñ (#5ñ YTKVVGP UWDOKUUKQP VQ VJG %QOOKUUKQPñ 5GRVï ëåñ
ëíííï

êë 4KEJCTF 0GYRJGTñ 'ZGEWVKXG &KTGEVQTñ 9CUJKPIVQP 1HHKEGñ #OGTKECP (CTO $WTGCW (GFGTCVKQPñ
YTKVVGP UWDOKUUKQP VQ VJG %QOOKUUKQPñ TGEGKXGF 1EVï éñ ëíííï

êê 0GNUQP &GPNKPIGTñ 8KEGð2TGUKFGPVñ 7ï5ï 9JGCV #UUQEKCVGUñ VGUVKOQP[ DGHQTG VJG %QOOKUUKQPñ
5GRVï ìäñ ëíííñ VTCPUETKRVñ RRï êëêðêéçï
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6JG 7PKVGF 5VCVGU KU VJG YQTNFrU HQWTVJ NGCFKPI GZRQTVGT QH TKEGâ 7ï5ï TKEG RTQFWEVKQP
CXGTCIGF ùëïì DKNNKQP CPPWCNN[ õCV VJG HCTO NGXGNô FWTKPI ìääèðääï 7ï5ï GZRQTVU QH
TKEGwDQVJ TQWIJ õWPOKNNGFô CPF HWNN[ OKNNGF TKEGwCOQWPVGF VQ PGCTN[ ùì DKNNKQP
CPPWCNN[ KP VJKU RGTKQFñ YKVJ ,CRCPñ VJG '7ñ CPF /GZKEQ DGKPI VJG VJTGG NGCFKPI 7ï5ï
OCTMGVUï *KUVQTKECNN[ VJG 7ï5ï TKEG UGEVQT JCU DGGP XGT[ GZRQTV FGRGPFGPVï 6JG GZRQTV
UJCTG QH 7ï5ï RTQFWEVKQP YCU DGVYGGP éí RGTEGPV CPF èê RGTEGPV CPPWCNN[ FWTKPI
ìääèðääï 7ï5ï KORQTVU QH TKEG COQWPVGF VQ ùìåæ OKNNKQP KP ìäääñ OQUV QH YJKEJ ECOG
HTQO 6JCKNCPF CPF +PFKCï 6JG 7ï5ï TKEG KPFWUVT[ KU NQECVGF OCKPN[ KP #TMCPUCU CPF VJG
)WNH 5VCVGUñ JCU UWDUVCPVKCN CXCKNCDNG UVQEMU CPF WPWVKNK\GFOKNNKPI ECRCEKV[ñ CPFYQWNF
GPLQ[ NQY UJKRRKPI EQUV VQ VJG PGCTD[ %WDCP OCTMGVï

%WDCñ NKMG OCP[ QVJGT VTQRKECN EQWPVTKGUñ RTQFWEGU C UKIPKHKECPV RTQRQTVKQP QH KVU TKEG
EQPUWORVKQPñ DWV TGOCKPU JKIJN[ FGRGPFGPV QP KORQTVU HQT OQTG VJCP JCNH KVU FQOGUVKE
EQPUWORVKQPï %WDCPU CTG JGCX[ EQPUWOGTU QH TKEGñ JCXKPI RGT ECRKVC EQPUWORVKQP
HQWT VKOGU VJG 7ï5ï NGXGNï 4KEG KU UWDUKFK\GF CPF TCVKQPGF KP %WDC CV C TGRQTVGF ç
RQWPFU RGT OQPVJ CPF C RTKEG QH ìïèí RGUQU õCDQWV 7ï5ï ì EGPVô RGT RQWPF KP ,WN[
ëíííïêé %WDCP KORQTVU CXGTCIGF CNOQUV êííñííí OGVTKE VQPU CPPWCNN[ FWTKPI VJG
RGTKQFñ RGCMKPI CV CDQWV êåäñííí OGVTKE VQPU KP ìääçðäæñ UWRRNKGF OCKPN[ D[
6JCKNCPFñ %JKPCñ CPF 8KGVPCOïêè
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2TKQT VQ VJG UCPEVKQPUñ VJG 7PKVGF 5VCVGU UWRRNKGF OQUV QH %WDCP TKEG KORQTVUïêç &WTKPI
ìäèèðèåñ 7ï5ï TKEG GZRQTVU CXGTCIGF CDQWV ìçíñííí OGVTKE VQPU õOKNNGF DCUKUô
CPPWCNN[ VQ %WDCñ YJKEJ YCU VJG NGCFKPI 7ï5ï HQTGKIP OCTMGV õRWTEJCUKPI CDQWV ëè
RGTEGPV QH 7ï5ï TKEG GZRQTVUô FWTKPI VJCV RGTKQFñ CEEQTFKPI VQ 75&# FCVCï 6JWUñ
JKUVQTKECNN[ VJG NQUU QH VJG %WDCP OCTMGV JCF C UKIPKHKECPV KORCEV QP VJG 7ï5ï TKEG
KPFWUVT[ñ CNVJQWIJ QXGT VKOG 7ï5ï GZRQTVGTU YGTG CDNG VQ UJKR VQ QVJGT EQWPVTKGUñ DWV
HTGSWGPVN[ QPN[ YKVJ QHHKEKCN 7ï5ï GZRQTV CUUKUVCPEGï

#EEQTFKPI VQ KPFWUVT[ UQWTEGUñ VJG EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7ï5ï TKEG KPFWUVT[
KU UKIPKHKECPVïêæ 6JG[ KPFKECVG VJCV 7ï5ï GZRQTVGTU YQWNF DG JKIJN[ EQORGVKVKXG YKVJ
EWTTGPV UWRRNKGTU õ6JCKNCPFñ %JKPCñ CPF 8KGVPCOô VQ VJG %WDCP OCTMGV KP VJG CDUGPEG
QH UCPEVKQPUï #NVJQWIJ CNN VJTGG GZRQTVKPI EQWPVTKGU EQORGVG QP VJG DCUKU QH

êé -CTGP &G;QWPIñ s%WDC %NKODU 'EQPQOKE .CFFGTñt 6JG9CUJKPIVQP 2QUVñ ,WN[ ëéñ ëíííñ Rï #ëíï
êè (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP TKEG UGEVQTU ECP DG HQWPF KP #RRGPFKZ )ñ VCDNGU

)ðìêC VJTQWIJ )ðìêFï
êç 4KEJCTF $GNNñ 2TGUKFGPV CPF %'1ñ 4KEGNCPF (QQFU +PEïñ YTKVVGP UWDOKUUKQP VQ VJG %QOOKUUKQPñ

TGEGKXGF 5GRVï ìäñ ëíííï
êæ &GPPKU &G.CWIJVGTñ %JCKTOCPñ 7ï5ï 4KEG 2TQFWEGTU #UUQEKCVKQPñ CV EQPHGTGPEGñ s6JG &QOGUVKE

+ORCEV QH 7ï5ï 7PKNCVGTCN (QQF CPF /GFKECN 5CPEVKQPUã %CUG 5VWF[ QH %WDCñt 9QTNF 2QNKE[ +PUVKVWVGñ ,WPG
ìèñ ëíííï
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NQYGTðRTKEGF TKEG CU EQORCTGF VQ 7ï5ï TKEGñ 7ï5ï TKEG KU QH JKIJ SWCNKV[ CPF RQVGPVKCNN[
YQWNF GPLQ[ HCXQTCDNG GZRQTV ETGFKV VGTOUâ HQT TQWIJ TKEGñ UKORNG CXCKNCDKNKV[ KU CP
CFXCPVCIG HQT VJG 7PKVGF 5VCVGU UKPEG VJG VJTGG NGCFKPI HQTGKIP TKEG GZRQTVGTU DCP
TQWIJ TKEG GZRQTVUï #NUQñ 7ï5ï TKEG UJKRRGF HTQO*QWUVQP YQWNF GPLQ[ CP QEGCP HTGKIJV
CFXCPVCIG QXGT 6JCK QT 8KGVPCOGUG TKEGñ YJKEJ EQWNF EWV VJG RTKEG CFXCPVCIG HQT 6JCK
TKEG PGCTN[ KP JCNH CPF RTQDCDN[ GPEQWTCIG UQOG UJKHV VQ 7ï5ï TKEGïêå

6JG %QOOKUUKQP GUVKOCVGU VJCV 7ï5ï GZRQTVU QH TKEG VQ %WDC YQWNF VQVCN ùéí OKNNKQP VQ
ùèä OKNNKQP CPPWCNN[ KP VJG CDUGPEG QH UCPEVKQPUñ DCUGF QP CXGTCIG ìääçðäå VTCFG
FCVCñ TGRTGUGPVKPI DGVYGGP éí CPF çí RGTEGPV QH %WDCP TKEG KORQTVU KP VJG UJQTV VGTOñ
OQUVN[ CV VJG GZRGPUG QH 6JCKNCPFïêä 6JKU EJCPIG YQWNF KPETGCUG 7ï5ï GZRQTVU D[ ê VQ
è RGTEGPV QH VJG XCNWG QH ìäää 7ï5ï TKEG GZRQTVUï 6JG 7ï5ï TKEG KPFWUVT[ YQWNF RTQDCDN[
GZRQTV OKNNGF TKEG CPF UQOG TQWIJ TKEG VQ %WDC TCVJGT VJCP KPXGUV KP %WDCP KPFWUVT[ï
*QYGXGTñ UQOG KPEKFGPVCN KPXGUVOGPV VQ EQORNGOGPV VJKU VTCFG YQWNF DG GZRGEVGFï

6JG FQOGUVKE TKEG KPFWUVT[ CUUQEKCVKQP KPFKECVGF KP VGUVKOQP[ VJCVñ KP VJG NQPI TWP WPFGT
GEQPQOKE NKDGTCNK\CVKQP KP %WDCñ VQVCN %WDCP OKNNGF TKEG KORQTVU YQWNF DG DGVYGGP
èèíñííí CPF çííñííí OGVTKE VQPU CPPWCNN[ õXCNWGF CV ùìêí OKNNKQP VQ ùìæè OKNNKQPôñ
PGCTN[ CNN QH YJKEJ YQWNF DG 7ï5ï TKEGïéí 75&# TGRQTVGF VJCV %WDC KORQTVU CDQWV ùåç
OKNNKQP QH TKEG CPPWCNN[ CPF VJCV VJG 7PKVGF 5VCVGU YQWNF UWRRN[OQUV QH VJGUG KORQTVU KP
VJG CDUGPEG QH UCPEVKQPUïéì 6JG #OGTKECP (CTO $WTGCW (GFGTCVKQP KPFKECVGF VJCV TKEG
HTQO #TMCPUCU CPF 6GZCU ECP DG GZRQTVGF VQ %WDCñ CPF VJCV KVU KPFWUVT[ UQWTEGU
GUVKOCVGF RQVGPVKCN NQPIðVGTO 7ï5ï TKEG UCNGU VQ %WDC QH QXGT ùêíí OKNNKQP CPPWCNN[
õCDQWV C VJKTF QH EWTTGPV 7ï5ï TKEG GZRQTVUôïéë
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6JG KORCEV QH UCPEVKQPU QP VJG %WDCP TKEG OCTMGV JCU DGGP UKIPKHKECPVï #U OGPVKQPGF
CDQXGñ %WDC KORQTVGF CTQWPF ëííñííí OGVTKE VQPU QH TKEG CPPWCNN[ RTKQT VQ VJG
UCPEVKQPU KP VJG ìäèíUñ OQUV QH YJKEJ YCU UWRRNKGF D[ VJG 7PKVGF 5VCVGUï #U C TGUWNV QH
UCPEVKQPUñ %WDC YCU HQTEGF VQ HKPF CNVGTPCVKXG UWRRNKGTUï 5KPEG VJG KORQUKVKQP QH 7ï5ï

êå %WTTGPV 7ï5ï TKEG RTKEGU CTG UWDUVCPVKCNN[ CDQXG 6JCK CPF 8KGVPCOGUG TKEGâ HQT GZCORNGñ KP ETQR
[GCT ìäääðííñ VJG RTKEG HQT 7ï5ï NQPIðITCKPOKNNGF TKEG õHïQïDï *QWUVQPô YCU ùëåé RGT OGVTKE VQPâ 6JCK TKEG
õHïQïDï $CPIMQM ô YCU ùëêí RGT OGVTKE VQPâ CPF 8KGVPCOGUG TKEGñ ùëíë RGT OGVTKE VQPï õ2TQLGEVGF CXGTCIG
ETQRð[GCT RTKEGñ ,WN[ ëíííñ75&#ñ '45ñ 4KEG1WVNQQMñ ,WN[ ìêñ ëíííïô *QYGXGTñ 7ï5ï GZRQTVU YQWNF GPLQ[
C HTGKIJV CFXCPVCIG QH ùëí VQ ùëè RGT OGVTKE VQP QXGT 6JCK QT 8KGVPCOGUG TKEG õGUVKOCVGF TCVG QH ùêí RGT
OGVTKE VQP HTQO $CPIMQM VQ *CXCPC EQORCTGF YKVJ ùè VQ ùìí RGT OGVTKE VQP HTQO *QWUVQP VQ *CXCPCôï

êä 6JKU CUUWOGU VJG 7ï5ï UJCTG TKUGU VQ éí RGTEGPV VQ çí RGTEGPV QH %WDCP TKEG KORQTVU QH êêíñííí
OGVTKE VQPUñ XCNWGF CV C RTKEG QH ùêíí RGT OGVTKE VQPï

éí 4KEJCTF $GNNñ 2TGUKFGPV CPF %'1ñ 4KEGNCPF (QQFU +PEïñ YTKVVGP UWDOKUUKQP VQ VJG %QOOKUUKQPñ
TGEGKXGF 5GRVï ìäñ ëíííï Rï éï
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YTKVVGP UWDOKUUKQP VQ VJG %QOOKUUKQPñ TGEGKXGF 1EVï éñ ëíííï
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GEQPQOKE UCPEVKQPUñ 6JCKNCPFñ %JKPCñ CPF 8KGVPCO JCXG UWRRNKGF OQUV %WDCP TKEG
KORQTVU CV C JKIJGT EQUV VJCP KH TKEG KORQTVU EQWNF JCXG DGGP UQWTEGF HTQO VJG 7PKVGF
5VCVGUïéê 6JG %QOOKUUKQP GUVKOCVGU VJCV %WDCP TKEG KORQTVU HTQO VJG 7PKVGF 5VCVGU
YQWNF VQVCN ùéí OKNNKQP CPF ùèä OKNNKQP CPPWCNN[ KP VJG CDUGPEG QH UCPEVKQPUñ
TGRTGUGPVKPI CU OWEJ CU çí RGTEGPV QH CNN %WDCP TKEG KORQTVUï %WDCP KORQTVU QH 7ï5ï
TKEG UVCPF VQ KPETGCUG KP VJG NQPI TWP KP VJG CDUGPEG QH UCPEVKQPUïéé

((((GGGGGGGGFFFFIIIITTTTCCCCKKKKPPPPééééèèèè

6JG 7PKVGF 5VCVGU KU VJG YQTNFrU NGCFKPI RTQFWEGT CPF GZRQTVGT QH HGGFITCKPñ YKVJ
CPPWCN 7ï5ï RTQFWEVKQP CXGTCIKPI CDQXG ùëí DKNNKQP õCV VJG HCTO NGXGNô FWTKPI
ìääèðääï 7ï5ï KORQTVU QH HGGFITCKP COQWPVGF VQ CDQWV ùéíí OKNNKQP KP ìäääñ OQUV QH
YJKEJ ECOG HTQO %CPCFCï 7ï5ï GZRQTVU QH HGGFITCKP õQXGTYJGNOKPIN[ EQORQUGF QH
EQTPô COQWPVGF VQ PGCTN[ ùç DKNNKQP KP ìäää CPF YGPV OCKPN[ VQ ,CRCPñ /GZKEQñ CPF
-QTGCï 1XGTCNNñ VJG 7ï5ï HGGFITCKP UGEVQT JCU DGGP GZRQTV FGRGPFGPVñ YKVJ VJG GZRQTV
UJCTG QH 7ï5ï RTQFWEVKQP DGVYGGP ëì RGTEGPV CPF êç RGTEGPV FWTKPI ìääèðääï
*KUVQTKECNN[ñ C NCTIG UJCTG QH 7ï5ï EQTP GZRQTVU TGEGKXGF QHHKEKCN 7ï5ï IQXGTPOGPV
CUUKUVCPEG VJTQWIJ GZRQTV ETGFKV RTQITCOUï

%WDCP HGGFITCKP RTQFWEVKQP EQPUKUVU OQUVN[ QH EQTP CPF UOCNN COQWPVU QH UQTIJWOï
&WTKPI ETQR [GCTU ìääèðäç VQ ìäääðëíííñ %WDCP RTQFWEVKQP QH HGGFITCKP TQUG HTQO
åëñííí OGVTKE VQPU VQ ìêìñííí OGVTKE VQPUâ JQYGXGTñ DGECWUG QH VJG FTCUVKE HCNN KP
KORQTVUñ EQPUWORVKQP FTQRRGF D[ PGCTN[ JCNH HTQO êèæñííí OGVTKE VQPU KP ETQR [GCT
ìääèðäç VQ ìäçñííí OGVTKE VQPU FWTKPI ETQR [GCT ìääåðääï 2TKQT VQ VJG UCPEVKQPUñ
%WDC JCF C UOCNN ITCKPðHGF NKXGUVQEM KPFWUVT[ VJCV EQPUWOGF UOCNN COQWPVU QH
HGGFITCKPï 9KVJ VJG GZRCPUKQP QH KVU ITCKPðHGF NKXGUVQEM KPFWUVT[ FWTKPI VJG ìäçíU
VJTQWIJ ìäåíU CPF C JKIJN[ UWDUKFK\GF OGCV UGEVQTñ %WDC DGECOG FGRGPFGPV QP
KORQTVU QH NQYðRTKEGF 5QXKGV ITCKPï #HVGT VJG EQNNCRUG QH VJG 5QXKGV 7PKQPñ %WDC EQWNF
PQV CHHQTF VQ KORQTV HGGFITCKP QP EQOOGTEKCN VGTOUñ CPF VJG NKXGUVQEM UGEVQT
EQPVTCEVGF UJCTRN[ñ TGUWNVKPI KP OWEJ NQYGT HGGFITCKP EQPUWORVKQPï 9JKNG %WDCP
CPPWCN EQTP RTQFWEVKQP TQUG VQ ìêìñííí OGVTKE VQPU D[ ìääåðääñ CPF CPKOCN HGGF
EQPVCKPGFOQTG UWICT D[RTQFWEVU CPF HQQFYCUVGUñ %WDCPOGCV RTQFWEVKQP TGOCKPGF
NCTIGN[ WPEJCPIGFï
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éê ,QU¸ #NXCTG\ CPF9KNNKCO #ï /GUUKPCñ %WDCrU 4KEG +PFWUVT[ã 2QVGPVKCN +ORQTVU HTQO (NQTKFCñ (QQF
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éé &GPPKU &G.CWIJVGTñ %JCKTOCPñ 7ï5ï 4KEG 2TQFWEGTU #UUQEKCVKQPñ CV EQPHGTGPEGñ s6JG &QOGUVKE
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KORNGOGPVCVKQP QH 7ï5ï GEQPQOKE UCPEVKQPUñ %WDCrU ITCKPðHGF NKXGUVQEM UGEVQT YCU
TCVJGT UOCNNñ CPF VJG 7PKVGF 5VCVGU UWRRNKGF %WDC YKVJ PGINKIKDNG COQWPVU QH EQTP CPF
HGGF ITCKPwNGUU VJCP ëñííí OGVTKE VQPU QH EQTPñ XCNWGF CV ùêäñííí KP ìäèæ
õEQORCTGF YKVJ 7ï5ï HGGFITCKP GZRQTVU VQ CNN EQWPVTKGU QH CDQWV ùêíí OKNNKQP CPPWCNN[
FWTKPI VJG NCVG ìäèíUôïéç &WTKPI VJKU RGTKQFñ 7ï5ï HGGFITCKP GZRQTVU HQEWUGF QP
FGXGNQRGF EQWPVTKGUñ UWEJ CU ,CRCPñ VJG '7ñ CPF VQ FGXGNQRKPI OCTMGVUñ UWEJ CU 5QWVJ
-QTGC CPF 6CKYCPñ YKVJ NCTIG FQOGUVKE HGGF QRGTCVKQPUï

+P VJG CDUGPEG QH UCPEVKQPUñ VJG 7ï5ï HGGFITCKP KPFWUVT[ KU NKMGN[ VQ DG JKIJN[ EQORGVKVKXG
KP VJG %WDCP OCTMGVñ RCTVKEWNCTN[ KP EQTP CPF UQTIJWOï 7ï5ï GZRQTVUñ YJKEJ OQXG
EJKGHN[ VJTQWIJ )WNH RQTVUñ YQWNF GPLQ[ NQYGT EQUVU QH UJKRRKPI VQ %WDC VJCP CP[ QVJGT
UWRRNKGTñ UWEJ CU #TIGPVKPC QT %CPCFCâ CPF VJG 7PKVGF 5VCVGU KU JKIJN[ EQORGVKVKXG
DCUGF QP RTKEGïéæ 6JG %QOOKUUKQP GUVKOCVGU VJCV 7ï5ï GZRQTVU QH HGGFITCKP VQ %WDC
YQWNF VQVCN ùä OKNNKQP VQ ùìí OKNNKQP CPPWCNN[ KP VJG CDUGPEG QH UCPEVKQPUñ DCUGF QP
ìääçðäå CXGTCIG VTCFG FCVCñ TGRTGUGPVKPI äí VQ ìíí RGTEGPV QH %WDCP HGGFITCKP
KORQTVUñ YJKEJ CTG EWTTGPVN[ CDQWV ììíñííí OGVTKE VQPU CPPWCNN[ïéå

75&# KPFKECVGF VQ VJG %QOOKUUKQP VJCV VJG 7PKVGF 5VCVGU EQWNF UWRRN[ WR VQ èííñííí
OGVTKE VQPU QH HGGFITCKP õTQWIJN[ ùéí OKNNKQPñ TGRTGUGPVKPI NGUU VJCP ì RGTEGPV QH VQVCN
7ï5ï HGGFITCKP GZRQTVUô CPPWCNN[ VQ %WDC KP VJG CDUGPEG QH UCPEVKQPUñ sCNVJQWIJ
EWTTGPVN[ %WDC HGGFITCKP KORQTVU CTG NQYïtéä 6JG #OGTKECP (CTO $WTGCW (GFGTCVKQP
KPFKECVGF VJCV KVU +QYC (CTO $WTGCW CHHKNKCVG GZRGEVU 7ï5ï CPPWCN GZRQTVU QH EQTP VQ
%WDC VQ GZEGGF ùåí OKNNKQP CNOQUV KOOGFKCVGN[ CHVGT UCPEVKQPU CTG GPFGFïèí
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WUKPI RTGRCTGF HGGFñ CPF VJGTGHQTG KORQTVGF QPN[ PGINKIKDNG COQWPVU QH HGGFITCKPï
6JWU VJG KPKVKCN KORCEV QH 7ï5ï UCPEVKQPU QP VJG %WDCP KPFWUVT[ YCU OKPKOCNï $WV FWTKPI

éç +P VJG ìäèíUñ %WDC KORQTVGF RTQEGUUGF CPF RTGRCTGF OGCV õRQTM CPF RQWNVT[ô HTQO VJG 7PKVGF
5VCVGU TCVJGT VJCP ITCKP QT HGGF KPITGFKGPVU VQ DG HGF VQ RQWNVT[ CPF JQIU FQOGUVKECNN[ï

éæ %QOOKUUKQP UVCHH GUVKOCVG 7ï5ï EQTP GZRQTVU YQWNF RTQDCDN[ JCXG CP QEGCP HTGKIJV CFXCPVCIG
QXGT #TIGPVKPG EQTP QH ùìí VQ ùìè RGTOGVTKE VQPï #UUWOKPI C TCVG QH ùëí RGTOGVTKE VQP HTQO $WGPQU#KTGU
VQ *CXCPC EQORCTGF YKVJ ùè VQ ùìí RGT OGVTKE VQP HTQO 0GY 1TNGCPU VQ *CXCPCï 6JG ìäääðëííí
ETQRð[GCT GZRQTV RTKEG HQT 7ï5ï EQTP YCU ùäì C OGVTKE VQP õ0Qï ëñ [GNNQYñ )WNH RQTVUï 75&#ñ '45ñ (GGF
1WVNQQMñ ,WN[ ìéñ ëíííñ 5GRVïð/C[ ëíííñ RTQLGEVGF ETQR [GCT CXGTCIGôñ KORN[KPI CP CFXCPVCIG HQT 7ï5ï
EQTP QXGT EQORGVKVQTUr RTKEGU QH HTQO ìì VQ ìç RGTEGPV QH VJG 7ï5ï HïQïDï RTKEGï

éå 6JKU CUUWOGU C 7ï5ï UJCTG QH äí VQ ìíí RGTEGPV QH ììíñííí OGVTKE VQPU QH %WDCP EQTP KORQTVUñ
XCNWGF CV VJG EWTTGPV RTKEG QH ùäí RGT OGVTKE VQPï

éä 6KOQVJ[ ,ï )CNXKPñ #FOKPKUVTCVQTñ 75&#ñ (#5ñ YTKVVGP UWDOKUUKQP VQ VJG %QOOKUUKQPñ 5GRVï ëåñ
ëíííï
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VJG ìäçíU VQ ìäåíU %WDCP JQI CPF RQWNVT[ RTQFWEVKQP GZRCPFGFñèì CPF HGGFITCKP
EQPUWORVKQP TGCEJGF çííñííí OGVTKE VQPU CPPWCNN[ FWTKPI ìäåèðåäïèë &WTKPI VJG
ìäçíU VQ ìäåíUñ OQUV %WDCP KORQTVU QH EQTP CPF HGGFITCKP õKPENWFKPI HGGFðITCFG
YJGCVô YGTG UWRRNKGF D[ 5QXKGV DNQE EQWPVTKGUï

9KVJ VJG GPFKPI QH %WDCrU CEEGUU VQ EJGCR 5QXKGV HGGFITCKP KP VJG GCTN[ ìääíUñ VJG
NKXGUVQEM UGEVQT EQPVTCEVGF CPFCXGTCIGCPPWCN HGGFITCKP EQPUWORVKQP HGNN VQ ìäçñííí
OGVTKE VQPU FWTKPI ETQR [GCTU ìääèðäç VQ ìääåðääï %WDC VWTPGF VQ #TIGPVKPCñ
%CPCFCñ CPF VJG '7 HQT HGGFITCKPï 6JGUG UWRRNKGTU CTG EQORGVKVKXG HGGFITCKP
GZRQTVGTU YKVJ VJG 7PKVGF 5VCVGUâ %CPCFC UWRRNKGU %WDC RTKOCTKN[ YKVJ EQTP CPF HGGF
YJGCV YJKNG #TIGPVKPC UWRRNKGU RTKOCTKN[ EQTPï 5KPEG VJG ìääíUñ VJGUG GZRQTVGTU
GOGTIGF CU %WDCrU RTKOCT[ UWRRNKGTU QH HGGFITCKPUñ OQUVN[ EQTPï

6JG EWTTGPV GHHGEV QH VJG UCPEVKQPU KU VQ KPETGCUG VJG FGNKXGTGF EQUV QH HGGFITCKP VQ%WDCñ
DGECWUG 7ï5ï HGGFITCKP YCU WPCXCKNCDNGï %QPUGSWGPVN[ñ %WDC RTQDCDN[ YQWNF KORQTV
HGGFITCKPñ RCTVKEWNCTN[ EQTPñ HTQO VJG 7PKVGF 5VVGU TCVJGT VJCP HTQO UQOG OQTG FKUVCPV
UWRRNKGTUï 6JG %QOOKUUKQP GUVKOCVGU VJCV VJG 7PKVGF 5VCVGU EQWNF UWRRN[ OQTG VJCP äí
RGTEGPV QH %WDCP HGGFITCKP KORQTVU KP VJG CDUGPEG QH UCPEVKQPUñ GUVKOCVGF VQ VQVCN ùä
OKNNKQP VQ ùìí OKNNKQP CPPWCNN[ï 6JG CXCKNCDKNKV[ QH HGGFITCKP KU NKMGN[ VQ GPEQWTCIG
GZRCPUKQP QH RQWNVT[ CPF JQIU UQ VJCV VQVCN %WDCP EQPUWORVKQP QH HGGFITCKP YQWNF
TKUG GXGP HWTVJGT QXGT VKOGï

####PPPPKKKKOOOOCCCCNNNN ((((GGGGGGGGFFFF

6JG 7ï5ï CPKOCN HGGF KPFWUVT[ KU VJG YQTNFrU NCTIGUVñ YKVJ RTQFWEVKQP QH CPKOCN HGGF
KPITGFKGPVU CPF HKPKUJGF HGGF RTQFWEVUèê GUVKOCVGF CV CNOQUV ùêå DKNNKQP KP ìäääï 6JG
KPFWUVT[ JCU UGXGTCN CFXCPVCIGUã PCOGN[ñ HCXQTCDNG CEEGUU VQ TCY OCVGTKCNUñ
RCTVKEWNCTN[ EQTPñ UQ[DGCPUñ CPF HQQF D[RTQFWEVUâ CPF JKIJ NGXGNU QH VGEJPQNQI[ VJCV
RTQFWEG JKIJðSWCNKV[ RTQFWEVU CV NQY EQUV ï /QUV CPKOCN HGGF RTQFWEVKQP UGTXKEGU VJG
FQOGUVKE OCTMGVï *QYGXGTñ UKIPKHKECPV COQWPVU QH CPKOCN HGGF KPITGFKGPVUñ UWEJ CU
UQ[DGCP OGCN CPF EQTP INWVGPñ CPF HGGF RTQFWEVUñ UWEJ CU RGV HQQFñ CTG GZRQTVGFï +P
ìääæñ TQWIJN[ QPGðSWCTVGT QH 7ï5ï UQ[DGCP OGCN RTQFWEVKQP CPF QXGT çí RGTEGPV QH
EQTP INWVGP YGTG GZRQTVGFïèé +ORQTVU EQORTKUG C XGT[ UOCNN UJCTG õë RGTEGPVô QH 7ï5ï
EQPUWORVKQPï /QUV 7ï5ï GZRQTVU QH CPKOCN HGGF EQPUKUV QH HGGF KPITGFKGPVUñ UWEJ CU
UQ[DGCP OGCN CPF EQTP INWVGPñ TCVJGT VJCP HKPKUJGF HGGF RTQFWEVUï

èì (QT GZCORNGñ JQI RTQFWEVKQP KP %WDC TQUG HTQO êéêñííí JGCF KP ìäçæ VQ ìïê OKNNKQP JGCF KP
ìäåäï %JCTNGU *QWUGñ s#IKPI (GGF2NCPV/KZGU +ORQTVU HQT %WDCP*QI5GEVQTñt (GGFUVWHHUñ/C[ ìèñ ìääèñ
Rï êï

èë %CTOGP &ï &GGTGñ 5QEKCNKUO QP1PG +UNCPFã %WDCrU0CVKQPCN (QQF 2TQITCO CPF KVU 2TQURGEVU HQT
(QQF 5GEWTKV[ñ 9QTMKPI 2CRGT 0Qï ìëéñ +PUVKVWVG QH 5QEKCN 5VWFKGUñ VJG *CIWGñ ,WPG ìääëï

èê (GGF KPITGFKGPVU KPENWFG XGIGVCDNGñ OGCVñ CPF HKUJ OGCNUâ ITCKP CPF XGIGVCDNG D[RTQFWEVUâ
UWRRNGOGPVUâ RTGOKZGUâ CPF XKVCOKPUï (KPKUJGF HGGF RTQFWEVU KPENWFG EQORNGVG HGGFU CPF RGV HQQFUï

èé 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ +PFWUVT[ ÷ 6TCFG 5WOOCT[ã #PKOCN (GGFUñ 75+6%
2WDNKECVKQP êëæèñ ,CPï ëíííï



èðìé

6JG %WDCP HGGF KPFWUVT[ KU EJCTCEVGTK\GF D[ CIKPIñ KPGHHKEKGPV HGGF OKNNU CPF FGENKPKPI
RTQFWEVKQPï #PKOCN HGGF RTQFWEVKQP õEQPUKUVKPI QH OKZGF HGGFU OCPWHCEVWTGF HTQO
KORQTVGF HGGF KPITGFKGPVU UWEJ CU EQTPñ YJGCVñ CPF UQ[DGCP OGCNô KP %WDC VQVCNGF
CNOQUV çííñííí OGVTKE VQPU KP ìääåñ FQYP UKIPKHKECPVN[ HTQO VJG æëìñííí OGVTKE VQPU
RTQFWEGF KP ìääèï &WTKPI ìääèðääñ CNOQUV C VJKTF QH %WDCP CPKOCN HGGF EQPUWORVKQP
YCU KORQTVGFñ UWRRNKGF OQUVN[ D[ #TIGPVKPCïèè 6JG XCNWG QH CPKOCN HGGF KORQTVU
CXGTCIG ùèå OKNNKQP CPPWCNN[ FWTKPI ìääçðäåñ OQUV QH YJKEJ õåè RGTEGPVô YCU
UQ[DGCP OGCNï 6JG %WDCP KPFWUVT[ KU WPFGTIQKPI TCFKECN EQPUQNKFCVKQP VQ DQQUV
NKXGUVQEM RTQFWEVKQPï

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
6JG JKUVQTKECN KORCEV QH UCPEVKQPU QP VJG 7ï5ï CPKOCN HGGF KPFWUVT[ JCU DGGP UOCNNñ
VJQWIJ PQV PGINKIKDNGñ IKXGP VJCV %WDC YCU C NGCFKPI OCTMGV HQT EGTVCKP 7ï5ï HGGF
GZRQTVUï 2TKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ VJG 7PKVGF 5VCVGU UWRRNKGF %WDC YKVJ UOCNN
COQWPVU QH CPKOCN HGGF KPITGFKGPVU CPF RTQFWEVUï 6JG OCKP CPKOCN HGGF KPITGFKGPV
UWRRNKGF VQ %WDC YCU UQ[DGCP OGCNï +P ìäèåñ HQT KPUVCPEGñ %WDCP KORQTVU HTQO VJG
7PKVGF 5VCVGU YGTG XCNWGF CV LWUV WPFGT ùê OKNNKQP õéíñííí UJQTV VQPUôñ TGRTGUGPVKPI
CDQWV ìë RGTEGPV QH VQVCN 7ï5ï GZRQTVU QH UQ[DGCPOGCNï 5NKIJVN[ QXGT ùì OKNNKQP õìèñííí
UJQTV VQPUô QH OKZGF RQWNVT[ HGGFU YGTG GZRQTVGF VQ %WDC KP ìäèæñ TGRTGUGPVKPI CDQWV
ìè RGTEGPV QH VQVCN 7ï5ï GZRQTVU QHOKZGF RQWNVT[ HGGFï1VJGT HGGF GZRQTVU VQ %WDCYGTG
PGINKIKDNGï 5KPEG VJG KORQUKVKQP QH UCPEVKQPUñ VJG 7PKVGF 5VCVGU HQWPF QVJGT OCTMGVU HQT
CPKOCN HGGFñ RCTVKEWNCTN[ ,CRCPñ %CPCFCñ CPF VJG '7ï

6JG EWTTGPV KORCEV QH UCPEVKQPU KU VQ FGP[ 7ï5ï GZRQTVGTU CEEGUU VQ C ITQYKPI %WDCP
OCTMGV HQT CPKOCN HGGF KPITGFKGPVU õRCTVKEWNCTN[ XGIGVCDNG OGCNU CPF QKNUGGF OGCNUô
VJCV TGUWNVGF HTQO VJG UKIPKHKECPV GZRCPUKQP KP VJG %WDCP JQI UGEVQTïèç $CUGF QP 7ï5ï
OCTMGV UJCTG KP QVJGT %CTKDDGCP OCTMGVU HQT UQ[DGCP OGCN õTQWIJN[ åí VQ äí
RGTEGPVôñ VJG QKNUGGF KPFWUVT[ GUVKOCVGU HQTGIQPG7ï5ï UQ[DGCPOGCN GZRQTVU CU C TGUWNV
QH 7ï5ï UCPEVKQPU HQT ìääæðäå CV ùéì OKNNKQP VQ ùéç OKNNKQPïèæ +V CNUQ RTQLGEVU VJCV VJG
EWOWNCVKXG OCTMGV XCNWG HQT sNQUV 7ï5ï UQ[DGCP OGCN GZRQTVUt KH UCPEVKQPU TGOCKP VQ
ëííèðíç CV DGVYGGP ùçæë OKNNKQP CPF ùæçê OKNNKQPïèå

+P VJG CDUGPEG QH UCPEVKQPUñ VJG 7ï5ï CPKOCN HGGF KPFWUVT[ YQWNF UVCPF VQ DQQUV KVU
GZRQTVU QH CPKOCN HGGF KPITGFKGPVU VQ %WDCï 'ZRQTVU QH UQ[ RTQFWEVUñ KPENWFKPI
UQ[DGCP OGCNñ YQWNF DG RCTVKEWNCTN[ DGPGHKEKCNN[ CHHGEVGFï 6JG %QOOKUUKQP GUVKOCVGU

èè (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP CPKOCN HGGF UGEVQTU ECP DG HQWPF KP #RRGPFKZ )ñ
VCDNGU )ðìèC VJTQWIJ )ðìèFï

èç $GVYGGP ìäçì CPF ìäåäñ HQT KPUVCPEGñ VQVCN %WDCP KORQTVU QH XGIGVCDNG OGCNU TQUG HTQO CDQWV
êëñííí VQ êçíñííí OGVTKE VQPUï &CVC EQORKNGF HTQO 75&#ñ (#5ñ (QTGKIP #ITKEWNVWTCN 5VCVKUVKEU QH VJG
7PKVGF 5VCVGUñ XCTKQWU KUUWGUñ ìäèåï

èæ +PFWUVT[ TGRTGUGPVCVKXGñ TGURQPUG VQ 75+6% UWTXG[ñ ,WPG ëäñ ëíííï
èå +DKFï



èðìè

VJCV 7ï5ï GZRQTVU QH UQ[DGCP OGCN VQ %WDC KP VJG CDUGPEG QH UCPEVKQPU YQWNF DG ùéë
OKNNKQP VQ ùéå OKNNKQPñ DCUGF QP CXGTCIG ìääçðäå VTCFG FCVCñ QT åí VQ äí RGTEGPV QH
%WDCP KORQTVU õGSWKXCNGPV VQ CDQWV ê RGTEGPV QH VQVCN 7ï5ï GZRQTVU QH UQ[DGCP OGCNôï
)KXGP VJG RTQZKOKV[ VQ %WDCñ KV KU NKMGN[ VJCV VJG 7PKVGF 5VCVGU YQWNF QXGTVCMG#TIGPVKPC
CU VJG NGCFKPI UWRRNKGT QH UQ[DGCP OGCN VQ %WDCï 6JG 7ï5ï QKNUGGF KPFWUVT[ GUVKOCVGU
VJCV ìñëíí VQ ìñéíí LQDU YQWNF DG ETGCVGF CPF RTKEGU QH UQ[DGCPOGCN YQWNF KPETGCUG
D[ ùìïæí RGT OGVTKE VQP KP VJG CDUGPEG QH UCPEVKQPUïèä +V KU OQTG NKMGN[ VJCV VJG 7ï5ï
UQ[DGCP OGCN KPFWUVT[ YQWNF TGN[ QP GZRQTVU TCVJGT VJCP KPXGUVOGPV YKVJKP %WDCñ CV
NGCUV KP VJG UJQTV VGTOïçí

1VJGT 7ï5ï HGGF UGEVQTU YQWNF CNUQ DGPGHKV KP VJG CDUGPEG QH UCPEVKQPUï $CUGF QP
PWOGTQWU KPFWUVT[ UWDOKUUKQPUñ VJG OGCV CPF DQPGOGCN KPFWUVT[ñ YJKEJ KU EWTTGPVN[
FGCNKPI YKVJ UNWIIKUJ FGOCPF CPF NQY RTKEGUñ YQWNF DGPGHKVçì CU YQWNF KPITGFKGPVU
UWEJ CU FKUVKNNGTU FTKGF ITCKPU õHQT FCKT[ ECVVNGôñ EQVVQPUGGF OGCNñ HKUJ OGCNñ CPF
UWRRNGOGPVUïçë +PFWUVT[ CNUQ GZRTGUUGF KPVGTGUV KP GZRNQTKPI VJG %WDCP OCTMGV HQT
UWRRNGOGPVUñ RTGOKZGUñ EJGOKECNUñ OGCV CPF DQPGOGCNñ CPF XKVCOKPU HQT NKXGUVQEMï
/QUV QH VJG EQORCPKGU EQPVCEVGF PQVG VJCV VJG XQNWOGU QH GZRQTVU QH VJGUG RTQFWEVU
YQWNF DG UOCNNñ XCNWGF CV CDQWV ùìííñíííñ VJQWIJ C HGY EQORCPKGU UWIIGUVGF GZRQTV
UCNGU VQ %WDC QH WR VQ ùê OKNNKQPï +PHQTOCVKQP EQNNGEVGF HTQO KPFWUVT[ UWDOKUUKQPU
UWIIGUVU VJCV VJG KORCEV QP VJG 7ï5ï UGEVQT YQWNF DG UOCNNñ YKVJ CP[ OCTMGV KORCEVU
VCMKPI DGVYGGP ç OQPVJU CPF UGXGTCN [GCTU VQ VCMG GHHGEVï

(QT QVJGT HGGF KPITGFKGPVUñ GUVKOCVGU QH VJG EWTTGPV KORCEV QH UCPEVKQPU FGRGPFU QP VJG
V[RG QH KPITGFKGPVï 6JG 7PKVGF 5VCVGU YQWNF RTQDCDN[ JCXG C OCLQT UJCTG õåí VQ äí
RGTEGPVô QH VJG EQVVQPUGGF OGCN OCTMGV CPF VJG OGCV CPF DQPGOGCN OCTMGVñ HQT
KPUVCPEGï +P HKUJ OGCNñ KV KU NKMGN[ VJCV %JKNG YQWNF OCKPVCKP OWEJ QH KVU %WDCP OCTMGV
UJCTGñ IKXGP VJCV KV KU C OCLQT YQTNF GZRQTVGTñ VJQWIJ VJG 7PKVGF 5VCVGU YQWNF JCXG C
OCLQT CFXCPVCIG KP VTCPURQTV EQUVU QXGT %JKNGï +P QVJGT RTQFWEVUñ RCTVKEWNCTN[
UWRRNGOGPVU CPF URGEKCNV[ HGGFU YJGTG SWCNKV[ CPF UGTXKEG CTG OWEJ OQTG KORQTVCPV
HCEVQTU VJCP RTKEGñ KV YQWNF VCMG VKOG HQT VJG 7PKVGF 5VCVGU VQ DWKNF OCTMGV UJCTG CPF HQT
VJG %WDCP NKXGUVQEM UGEVQT VQOQFGTPK\G VQ VJG GZVGPV VJCV FGOCPF HQT UWRRNGOGPVU CPF
QVJGT URGEKCNV[ HGGFU YQWNF KPETGCUGï )KXGP VJGUG HCEVQTUñ VJG %QOOKUUKQP GUVKOCVGU
VJCV 7ï5ï GZRQTVU QH QVJGT HGGF KPITGFKGPVU VQ %WDC YQWNF VQVCN ùëïç OKNNKQP VQ ùèïë
OKNNKQP KP VJG CDUGPEG QH UCPEVKQPUñ DCUGF QP CXGTCIG ìääçðäå VTCFG FCVCñ QT êí VQ çí
RGTEGPV QH %WDCP KORQTVUï +V KU NKMGN[ VJCV VJG 7PKVGF 5VCVGU YQWNF GXGPVWCNN[ DG VJG
OCLQT GZRQTVGT QH VJGUG HGGF KPITGFKGPVU QYKPI VQ RTKEG CPF HTGKIJV CFXCPVCIGU
TGNCVKXG VQ CNVGTPCVKXG UWRRNKGTUï

èä $CUGF QP VJG GZRQTV XCNWG QH UQ[DGCP OGCN KP ìääæðäåï +PFWUVT[ TGRTGUGPVCVKXGñ TGURQPUG VQ
75+6% UWTXG[ñ ,WPG ëäñ ëíííï

çí +PFWUVT[ TGRTGUGPVCVKXGUñ TGURQPUGU VQ 75+6% UWTXG[ñ XCTKQWU FCVGUï
çì +PFWUVT[ TGRTGUGPVCVKXGñ TGURQPUG VQ 75+6% UWTXG[ñ ,WN[ ëìñ ëíííï
çë %JCTNGU *QWUGñ s# IQQF HKTUV UVGR HQT %WDCã JKIJðSWCNKV[ FKUVKNNGTU ITCKPUñt (GGFUVWHHUñ /C[ ìèñ

ìääèñ Rï êï



èðìç

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
6JG JKUVQTKECN KORCEV QH UCPEVKQPU QP %WDC YCU VQ FKXGTV KORQTVU CYC[ HTQO VJG 7PKVGF
5VCVGU CPF VQYCTF CNVGTPCVKXG UWRRNKGTUï +P RCTVKEWNCTñ VJG 5QXKGV 7PKQP CPF #TIGPVKPC
UWRRNKGF %WDC YKVJ KORQTVU QH XGIGVCDNG OGCNUñ YKVJ #TIGPVKPC EWTTGPVN[ VJG OCLQT
UWRRNKGT QH UQ[DGCP OGCNï 6JG SWCPVKV[ QH %WDCP HGGF ITCKPUñ XGIGVCDNG OGCNUñ
UWRRNGOGPVUñ CPF RTGOKZGU VJCV EQWNF DG EQODKPGF KP %WDCP HGGF OKNNU YQWNF OQUV
NKMGN[ KORTQXG KP VJG CDUGPEG QH 7ï5ï UCPEVKQPUñ VJTQWIJ ITGCVGT 7ï5ï GZRQTVU QH VJGUG
RTQFWEVUï 6JG %QOOKUUKQP GUVKOCVGU VJCV %WDC EQWNF KORQTV DGVYGGP ùêä OKNNKQP CPF
ùééOKNNKQP QH CPKOCN HGGF KP VJG CDUGPEG QH UCPEVKQPUñ TGRNCEKPI #TIGPVKPC CU %WDCrU
NGCFKPI UWRRNKGT QH VJG RTQFWEVï +V KU CNUQ RQUUKDNG VJCV CP KPETGCUG KP VJG COQWPV QH
KORQTVGF EQORNGVG HGGFU HTQO VJG 7PKVGF 5VCVGU EQWNF EQORGVG YKVJ %WDCP HGGF
RTQFWEVKQPñ CNVJQWIJ HGGF KPITGFKGPVU OKZGF KP %WDC OKIJV EQORGVG DGVVGT QP RTKEG
VJCP 7ï5ïðQTKIKP EQORNGVG HGGFUï

((((CCCCVVVVUUUU CCCCPPPPFFFF 1111KKKKNNNNUUUUççççêêêê

7ï5ï HCVU CPF QKNU RTQFWEVKQP CXGTCIGF ùåïè DKNNKQP CPPWCNN[ FWTKPI ìääçðääï 6JG7ï5ï
HCVU CPF QKNU UGEVQT JCU DGGP JKUVQTKECNN[ GZRQTV FGRGPFGPVñ YKVJ VJG GZRQTV UJCTG QH
7ï5ï RTQFWEVKQP DGVYGGP ëë CPF êë RGTEGPV FWTKPI ìääèðääï (QT VJG CPKOCN HCVU
KPFWUVT[ñ HQTGKIPOCTMGVU CTG GXGPOQTG KORQTVCPV VJCP HQT XGIGVCDNG QKNUï 7ï5ï GZRQTVU
QH HCVU CPF QKNUñ EJKGHN[ UQ[DGCP QKN CPF CPKOCN VCNNQY CPF ITGCUGUñ COQWPVGF VQ ùëïë
DKNNKQP CPPWCNN[ KP VJKU RGTKQFñ YKVJ /GZKEQñ %CPCFCñ CPF -QTGC VJG VJTGG NGCFKPI
OCTMGVUï 6JG 7PKVGF 5VCVGU KU VJG YQTNFrU HQWTVJ NGCFKPI GZRQTVGT QH HCVU CPF QKNUâ EJKGH
EQORGVKVKXG GZRQTVGTU CTG #TIGPVKPCñ VJG '7ñ $TC\KNñ /CNC[UKCñ CPF +PFQPGUKCï 7ï5ï
KORQTVU QH HCVU CPF QKNU COQWPVGF VQ ùìïé DKNNKQP FWTKPI VJG RCUV è [GCTUñ OQUV HTQO
%CPCFCñ VJG '7ñ CPF /CNC[UKCï

%WDCñ NKMG OCP[ QVJGT VTQRKECN EQWPVTKGUñ RTQFWEGU C UKIPKHKECPV RTQRQTVKQP QH KVU HCVU
CPF QKNU EQPUWORVKQPñ DWV TGOCKPU JKIJN[ FGRGPFGPV QP KORQTVUï &WTKPI ETQR [GCTU
ìääèðäç VQ ìäääðëíííñ%WDCP HCVU CPF QKNU RTQFWEVKQP õOQUV QH YJKEJ EQPUKUVU QH NCTFñ
VCNNQYñ CPF RQWNVT[ HCV HTQO NKXGUVQEM RTQEGUUKPIô TGOCKPGF HNCV CV ìííñííí OGVTKE VQPU
CPPWCNN[ï %WDCP HCVU CPF QKNU KORQTVU CXGTCIGF UNKIJVN[ CDQXG ìííñííí OGVTKE VQPU
CPPWCNN[ FWTKPI VJG RGTKQFñ RGCMKPI CV CDQWV ìëæñíííOGVTKE VQPU KP ìääæðäåï 6JGTG KU
NKVVNG RTQEGUUKPI QT ETWUJKPI QH QKNUGGFU KPVQ XGIGVCDNG QKN CPF QKNUGGF OGCN KP %WDCïçé

%WDC TGHKPGU QT TGRCEMCIGU KORQTVGF HCVU CPF QKNU HQT EQPUWOGT WUG GKVJGT CU EQQMKPI
QKNU QT HT[KPI HCV õUJQTVGPKPIô RTQFWEVUï %WDCP HCVU CPF QKNU RTQFWEVKQP RGCMGF KP VJG
ìäåíU CU C TGUWNV QH VJG JKIJ NGXGNU QH RQTM CPF RQWNVT[ RTQFWEVKQPñ CPF VJGP HGNN CU
NKXGUVQEM QWVRWV FTQRRGFï %WDCPU CTGOQFGTCVG EQPUWOGTU QH HCVU CPF QKNUñ JCXKPI RGT

çê #PKOCN HCVU EQPUKUV OCKPN[ QH DGGH HCV õVCNNQYô CPF RQTM HCV õNCTFôï 8GIGVCDNG QKNU EQPUKUV OCKPN[ QH
UQ[DGCP QKNñ UWPHNQYGT QKNñ CPF EQVVQPUGGF QKNï

çé1KN9QTNF KPFKECVGU VJCV %WDC FQGU PQV ETWUJ CP[ QKNUGGFUñ CNVJQWIJ %WDCP UVCVKUVKEU KPFKECVG VJCV
UQOG UQ[DGCPU CTG KORQTVGFï



èðìæ

ECRKVC EQPUWORVKQP QH CDQWV ìæ MKNQU CPPWCNN[ï (CVU CPF QKNU EQPUWORVKQP KP %WDC KU
JGCXKN[ UWDUKFK\GF CPF TCVKQPGFñ TGRQTVGFN[ CDQWV èè ITCOU RGT OQPVJ CV C RTKEG QH
íïìè RGUQU õCDQWV 7ï5ï ç EGPVUô RGT RQWPF KP ,WN[ ëíííï çèñ çç

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
2TKQT VQ VJG UCPEVKQPUñ VJG 7PKVGF 5VCVGU UWRRNKGF OQUV %WDCP KORQTVU QH HCVU CPF QKNUï
&WTKPI ìäèèðèåñ CPPWCN 7ï5ï HCVU CPF QKNU GZRQTVU VQ %WDC CXGTCIGF CDQWV ìííñííí
OGVTKE VQPU õOCKPN[ CPKOCN HCVôñ TGRTGUGPVKPI CDQWV æ RGTEGPV QH VQVCN 7ï5ï HCVU CPF QKNU
GZRQTVUï %WDC RWTEJCUGF CDQWV QPGðVJKTF QH VQVCN 7ï5ï NCTF GZRQTVU KP VJCV RGTKQFï 6JWU
VJG JKUVQTKECN KORCEV QH UCPEVKQPU YCU UKIPKHKECPV KPKVKCNN[ HQT VJG 7ï5ï HCVU CPF QKNU
KPFWUVT[ñ RCTVKEWNCTN[ HQT VJG CPKOCN HCVU KPFWUVT[ï *QYGXGTñ QXGT VKOG 7ï5ï GZRQTVGTU
YGTG CDNG VQ HKPF CNVGTPCVKXG OCTMGVUï

+P VJG CDUGPEG QH UCPEVKQPUñ VJG 7ï5ï HCVU CPF QKNU KPFWUVT[ UVCPFU VQ GZRQTV NCTFñ VCNNQYñ
CPF XGIGVCDNG QKN VQ %WDCñ VCMKPI C UWDUVCPVKCN UJCTG QH %WDCP KORQTVU CYC[ HTQO
EQORGVKPI EQWPVTKGUï %WTTGPVN[ #TIGPVKPC CPF $TC\KN CTG VJG VYQ NGCFKPI GZRQTVGTU QH
UQ[DGCP QKN CPF CTG XGT[ RTKEG EQORGVKVKXG YKVJ 7ï5ï UQ[DGCP QKNï *QYGXGTñ VJG 7PKVGF
5VCVGU KU VJG NGCFKPI GZRQTVGT QH CPKOCN HCVUñ C NQYGTðRTKEGF RTQFWEV VJCP UQ[DGCP
QKNïçæ 6JG 7ï5ï HCVU CPF QKNU KPFWUVT[ GZRQTVU OCKPN[ VJTQWIJ VJG )WNH RQTVUñ JCU
EWTTGPVN[ NCTIG UVQEMU CXCKNCDNGñ CPF YQWNF GPLQ[ NQY EQUVU QH UJKRRKPI VQ %WDCï (QT
KPUVCPEGñ 7ï5ï RTQFWEV UJKRRGF HTQO 0GY 1TNGCPU YQWNF RTQDCDN[ DGPGHKV HTQO CP
QEGCP HTGKIJV CFXCPVCIG QXGT #TIGPVKPG QT $TC\KNKCP UQ[DGCP QKNU HTQO ùìí VQ ùìè RGT
OGVTKE VQPñçå YJKEJ YQWNF RTQDCDN[ GPEQWTCIG %WDC VQ UJKHV OQUVñ KH PQV CNNñ QH KVU
UQ[DGCPQKN RWTEJCUGU VQ7ï5ï HCVU CPF QKNUï 6JG %QOOKUUKQP GUVKOCVGU VJCV 7ï5ï HCVU CPF
QKNU GZRQTVU VQ %WDC YQWNF VQVCN ùëä OKNNKQP VQ ùêê OKNNKQP CPPWCNN[ KP VJG CDUGPEG QH
UCPEVKQPUñ TGRTGUGPVKPI åí VQ äí RGTEGPV QH %WDCP HCVU CPF QKNU KORQTVUñ YJKEJ PQY
CXGTCIG CDQWV ìëëñííí OGVTKE VQPU CPPWCNN[ïçä

#P KPFWUVT[ TGRTGUGPVCVKXG KPFKECVGF VJCV VJG %WDCP OCTMGV HQT UQ[DGCP QKN YCU
éåñííí OGVTKE VQPU KP ìääæðäåñæí CPF VJCVñ DCUGF QP VJG åè VQ äè RGTEGPV 7ï5ï UJCTG

çè-CTGP &G;QWPIñ s%WDC%NKODU 'EQPQOKE .CFFGTñt 6JG9CUJKPIVQP 2QUVñ ,WN[ ëéñ ëíííñ Rï#ðëíï
çç (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP HCVU CPF QKNU UGEVQTU ECP DG HQWPF KP #RRGPFKZ )ñ

VCDNGU )ðìçC VJTQWIJ )ðìçFï
çæ (QT GZCORNGñ KP ETQR [GCT ìäääðííñ VJG RTKEG HQT 7ï5ï UQ[DGCP QKN õHïQïDï &GECVWTô YCU ùêèë RGT

OGVTKE VQPâ #TIGPVKPG UQ[DGCP QKN õHïQïDï $WGPQU #KTGUô ùêéè RGT OGVTKE VQPâ CPF 7ï5ï VCNNQY õFGNKXGTGF
%JKECIQô ùêíë RGTOGVTKE VQPï 2TQLGEVGF CXGTCIG RTKEGñ 75&#ñ (#5ñ1KNUGGFU9QTNF/CTMGVU CPF 6TCFGñ
,WN[ ëíííï 6JG VCNNQY RTKEG KU HQT 1EVïð,WN[ ìäääðííñ HTQO FCVC QH VJG 75&#ñ '45ñ #WIï ìéñ ëíííï

çå 'UVKOCVGF TCVG QH ùëí RGT OGVTKE VQP HTQO $WGPQU #KTGU VQ *CXCPC EQORCTGF YKVJ ùè VQ ùìí RGT
OGVTKE VQP HTQO 0GY 1TNGCPU VQ *CXCPCï

çä 6JKU CUUWOGU VJG 7PKVGF 5VCVGU IGVU C åí RGTEGPV VQ äí RGTEGPV UJCTG QH VJG ìëëñíííOGVTKE VQPU QH
%WDCP KORQTVU QH HCVU CPF QKNU XCNWGF CV ùêíí RGT OGVTKE VQPï

æí +PFWUVT[ TGRTGUGPVCVKXGñ TGURQPUG VQ 75+6% UWTXG[ñ TGEGKXGF ,WPG ëäñ ëíííï



èðìå

QH UQ[DGCP QKN GZRQTVU VQ QVJGT %CTKDDGCP EQWPVTKGUñ 7ï5ï UQ[DGCP QKN GZRQTVU VQ %WDC
YKVJQWV UCPEVKQPU YQWNF JCXG DGGP HTQO ùëê OKNNKQP VQ ùëç OKNNKQP KP VJCV [GCTï 6JG
75&# TGRQTVGF VJCV %WDCP KORQTVU QH XGIGVCDNG QKNU JCXG CXGTCIGF KP GZEGUU QH ùèí
OKNNKQP CPPWCNN[ QXGT VJG RCUV è [GCTUñ CPF VJCV VJG 7PKVGF 5VCVGU EQWNF UWRRN[ CU OWEJ
CU JCNH QH VJKU COQWPVñ QT ùëè OKNNKQP CPPWCNN[ïæì #PQVJGT KPFWUVT[ TGRTGUGPVCVKXG
KPFKECVGF VJCV 7ï5ï GZRQTVU QH CPKOCN HCVUñ VCNNQYñ CPF QVJGT TGPFGTGF RTQFWEVU õUWEJ CU
OGCV CPF DQPGOGCN WUGF KP CPKOCN HGGFô EQWNF COQWPV VQ ùë OKNNKQP VQ ùê OKNNKQP
CPPWCNN[ïæë 6JG #OGTKECP (CTO $WTGCW (GFGTCVKQP KPFKECVGF VJCV KVU +QYC (CTO
$WTGCW CHHKNKCVG GUVKOCVGF VJCV 7ï5ï GZRQTVU QH UQ[DGCPU VQ %WDC YQWNF GZEGGF ùæí
OKNNKQP CPPWCNN[ CNOQUV KOOGFKCVGN[ KP VJG CDUGPEG QH UCPEVKQPUïæê

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
6JG QXGTCNN JKUVQTKECN KORCEV QH UCPEVKQPU QP VJG %WDC HCVU CPF QKN KPFWUVT[ YCU HCKTN[
UKIPKHKECPVï #NVJQWIJ VJG 7PKVGF 5VCVGU YCU VJG OCLQT UWRRNKGT QH %WDCP HCVU CPF QKN
KORQTVU KP VJG NCVG ìäèíUñ QVJGT EQWPVTKGUñ KP RCTVKEWNCT #TIGPVKPCñ $TC\KNñ CPF %JKPCñ
GOGTIGF CU %WDCrU RTKOCT[ UWRRNKGTU HQNNQYKPI VJG KORQUKVKQP QH UCPEVKQPUï 6JGUG
EQWPVTKGU JCXG UWRRNKGF OQUV QH %WDCP HCVU CPF QKNU KORQTVU UKPEG VJG GCTN[ ìäçíUï +P
VJG UJQTV TWPñ VQVCN %WDCP HCVU CPF QKNU KORQTVU YQWNF TGOCKP WPEJCPIGF KP VJG
CDUGPEG QH UCPEVKQPUñ CNVJQWIJ VJG 7PKVGF 5VCVGU YQWNF RTQDCDN[ UWRRN[ VJG OCLQTKV[
õåí VQ äí RGTEGPVô QH VJGUG KORQTVUï +P VJG NQPI TWPñ NQYGTðRTKEGF 7ï5ï HCVU CPF QKNU
YQWNF NKMGN[ KPETGCUG VQVCN EQPUWORVKQPï

&&&&TTTT[[[[ $$$$GGGGCCCCPPPPUUUUææææéééé

6JG 7PKVGF 5VCVGU KU VJG YQTNFrU HQWTVJ NGCFKPI GZRQTVGT QH FT[ DGCPUñ DGJKPF %CPCFCñ
%JKPCñ CPF #WUVTCNKCï 7ï5ï FT[ñ GFKDNG DGCP RTQFWEVKQP CXGTCIGF CDQWV ùçíí OKNNKQP
CPPWCNN[ õCV VJG HCTO NGXGNô FWTKPI ìääèðääï 7ï5ï KORQTVU QH FT[ DGCPU COQWPVGF VQ
ùìåê OKNNKQP KP ìäääñ OQUV QH YJKEJ ECOG HTQO%CPCFC CPF +PFKCï 7ï5ï GZRQTVU QH FT[
DGCPUñ YJKEJ KPENWFG PCX[ DGCPUñ RKPVQ DGCPUñ DNCEM DGCPUñ NGPVKNUñ MKFPG[ DGCPUñ
EJKEM RGCUñ CPF FTKGF RGCUñ COQWPVGF VQ ùêëçOKNNKQP CPPWCNN[ KP VJKU RGTKQFñ YKVJ VJG
'7ñ /GZKEQñ CPF %CPCFC VJG VJTGG NGCFKPI 7ï5ï OCTMGVUï 6JG 7ï5ï GFKDNG DGCP UGEVQT
JCU JKUVQTKECNN[ DGGP XGT[ GZRQTV FGRGPFGPVï 6JG GZRQTV UJCTG QH 7ï5ï RTQFWEVKQP YCU
DGVYGGP éæ RGTEGPV CPF çå RGTEGPV CPPWCNN[ FWTKPI ìääèðääï

%WDC RTQFWEGU C UOCNN HTCEVKQP QH KVU GFKDNG DGCP EQPUWORVKQP CPF TGOCKPU JKIJN[
FGRGPFGPV QP KORQTVU HTQO %CPCFCñ +PFKCñ CPF /GZKEQï &WTKPI ìääèðääñ %WDCP

æì 6KOQVJ[ ,ï )CNXKPñ #FOKPKUVTCVQTñ 75&#ñ (#5ñ YTKVVGP UWDOKUUKQP VQ VJG %QOOKUUKQPñ 5GRVï ëåñ
ëíííï 6JG UWDOKUUKQP EQPVCKPGF PQ CUUWORVKQP WRQP YJKEJ VJKU GUVKOCVG YCU DCUGFï

æë +PFWUVT[ TGRTGUGPVCVKXGñ TGURQPUG VQ 75+6% UWTXG[ñ ,WN[ ëìñ ëíííï
æê 4KEJCTF 0GYRJGTñ 'ZGEWVKXG &KTGEVQTñ 9CUJKPIVQP 1HHKEGñ #OGTKECP (CTO $WTGCW (GFGTCVKQPñ

YTKVVGP UWDOKUUKQP VQ VJG %QOOKUUKQPñ TGEGKXGF 1EVï éñ ëíííï
æé &T[ DGCPUñ CNUQ VGTOGF sRWNUGUt QT sNGIWOGUñt KPENWFG CNN FT[ GFKDNG DGCPUñ RGCUñ CPF NGPVKNU

õUQ[DGCPU GZENWFGFôï



èðìä

DGCP RTQFWEVKQP TQUG HTQO ììñííí OGVTKE VQPU õìääè YCU C FTQWIJV [GCT KP OCP[
%CTKDDGCP DGCPðRTQFWEKPI EQWPVTKGUô VQ ìåñíííOGVTKE VQPUï %WDCP KORQTVU CXGTCIGF
ìéêñííí OGVTKE VQPU CPPWCNN[ FWTKPI ìääèðäåñ RGCMKPI CV CDQWV ìåäñííí OGVTKE VQPU
KP ìääæñ CPF OQUVN[ UWRRNKGF D[ %CPCFC CPF %JKPCïæè

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
1XGTCNN VJG JKUVQTKECN KORCEV QH UCPEVKQPU QP VJG7ï5ï FT[ DGCP KPFWUVT[ JCU DGGP UOCNNï
#NVJQWIJ VJG NQUU QH VJG %WDCP OCTMGV KPKVKCNN[ RQUGF C UKIPKHKECPV RTQDNGO HQT VJG
KPFWUVT[ñ QXGT VKOG GZRQTVGTU YGTG CDNG VQ UJKR VQ QVJGT EQWPVTKGUï 2TKQT VQ VJG KORQUKVKQP
QH UCPEVKQPUñ VJG 7PKVGF 5VCVGU UWRRNKGF OQUV QH %WDCP FT[ DGCP KORQTVUï &WTKPI
ìäèèðèåñ 7ï5ï FT[ DGCP GZRQTVU CXGTCIGF CDQWV åçñííí OGVTKE VQPU CPPWCNN[ VQ
%WDCñ YJKEJ YCU VJG VJKTF QT HQWTVJ NGCFKPI 7ï5ï HQTGKIP OCTMGV FWTKPI VJCV RGTKQFñ
CEEQTFKPI VQ 75&# FCVCï 7ï5ï FT[ DGCP GZRQTVU VQ %WDC KP VJG ìäèíU EQPUKUVGF NCTIGN[
QH DNCEM DGCPU õéç RGTEGPV QH VJG XCNWG QH VJG 7ï5ï GZRQTVUôñ TGF MKFPG[ DGCPU õëë
RGTEGPVôñ YJKVG DGCPU õìç RGTEGPVôñ CPF RKPVQ DGCPU õç RGTEGPVôï

+P VJG CDUGPEG QH UCPEVKQPUñ VJG 7ï5ï FT[ DGCP KPFWUVT[ YQWNF RTQDCDN[ GZRQTV DNCEM
DGCPUñ RKPVQ DGCPUñ CPF YJKVG DGCPU VQ %WDCï #NVJQWIJ VJG 7ï5ï FT[ DGCP KPFWUVT[ KU
NQECVGF OCKPN[ KP VJG 0QTVJGTP 6KGT 5VCVGUñ NKMG /KEJKICPñ KV JCU UWDUVCPVKCN CXCKNCDNG
UVQEMUñ CPFCNTGCF[ GZRQTVU C JKIJ RTQRQTVKQP QH KVU RTQFWEVU VQ %CTKDDGCP EQWPVTKGUï +P
GPVGTKPI VJG %WDCP OCTMGVñ 7ï5ï DGCPU YQWNF JCXG VQ VCMG OCTMGV UJCTG CYC[ HTQO
%CPCFCñ%JKPCñ CPF#WUVTCNKCñ EQWPVTKGU VJCV EQORGVG KP VJGYQTNFOCTMGV QP VJG DCUKU
QH NQYGTðRTKEGF RTQFWEVU EQORCTGF YKVJ 7ï5ï DGCPU CPF RGCUï *QYGXGTñ 7ï5ï
RTQFWEVUñ RCTVKEWNCTN[ DGCPUñ EQORGVG QP VJG DCUKU QH VJGKT GZEGNNGPV SWCNKV[ CPF
HCXQTCDNG GZRQTV ETGFKV VGTOUï 7ï5ï RGCU CPF NGPVKNU JCXG PQV DGGP RTKEG EQORGVKVKXG
YKVJ %CPCFKCP RTQFWEVU KP TGEGPV [GCTUïæç *QYGXGTñ 7ï5ï DNCEM DGCPUñ RKPVQ DGCPUñ
YJKVG DGCPUñ CPF TGF MKFPG[ DGCPU CTG JKIJN[ EQORGVKVKXG YKVJ %CPCFKCP DGCPUï 7ï5ï
DGCPU YQWNF GPLQ[ CP QEGCP HTGKIJV CFXCPVCIGQXGT %JKPGUG DGCPU CPF RGCUñ DWV NKVVNG
QXGT %CPCFKCP RGCU CPF NGPVKNUïææ

6JG %QOOKUUKQP GUVKOCVGU VJCV 7ï5ï FT[ DGCP GZRQTVU VQ %WDCYQWNF VQVCN ùìêOKNNKQP VQ
ùëç OKNNKQP CPPWCNN[ KP VJG CDUGPEG QH UCPEVKQPUñ QT ëí VQ éí RGTEGPV QH %WDCP FT[
DGCP KORQTVUïæå %CPCFKCP RGCU CPF NGPVKNU EWTTGPVN[ WPFGTUGNN 7ï5ï GZRQTVU QH RGCU
CPF NGPVKNU CPF CTG PQV NKMGN[ VQ DG CHHGEVGF KP VJG UJQTV VGTO CU 7ï5ï DGCPU CTG NKMGN[ VQ
FKURNCEG DGCPU HTQO QVJGT UQWTEGUï 75&# TGRQTVGF VJCV VJG 7PKVGF 5VCVGU KU sYGNN
RQUKVKQPGFt VQ UWRRN[ FT[ DGCPU VQ VJG %WDCP OCTMGV KP VJG CDUGPEG QH UCPEVKQPUïæä

æè (WTVJGT DCEMITQWPF QP VJG7ï5ï CPF%WDCP FT[ DGCPU UGEVQTU ECP DG HQWPF KP#RRGPFKZ)ñ VCDNGU
)ðìæC VJTQWIJ )ðìæFï

æç 5GG 75+6%ñ &T[ 2GCU CPF .GPVKNUñ 2WDNKECVKQP 0Qï ëçëæñ #RTï ìääêï
ææ +P ìäääñ VJG UGCUQP CXGTCIG ITQYGT RTKEG HQT 7ï5ï FT[ GFKDNG DGCPU YCU ùìå RGT JWPFTGFYGKIJV

QT ùéíí RGT OGVTKE VQPâ C HTGKIJV CFXCPVCIG QH ùè VQ ùìí RGT OGVTKE VQP KU NGUU VJCP ê RGTEGPV QH VJKU RTKEGï
75&#ñ '45ñ 8GIGVCDNGU CPF 5RGEKCNVKGU 1WVNQQMñ ,WN[ñ ëíííï

æå 6JKU CUUWOGU C 7ï5ï UJCTG QH ëí VQ éí RGTEGPV QH %WDCP KORQTVU QH ìèäñííí OGVTKE VQPU QH FT[
DGCPU XCNWGF CV ùéíí RGT OGVTKE VQPï

æä 6KOQVJ[ ,ï )CNXKPñ #FOKPKUVTCVQTñ 75&#ñ (#5ñ YTKVVGP UWDOKUUKQP VQ VJG %QOOKUUKQPñ 5GRVï ëåñ
ëíííï



èðëí

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
1XGTCNN VJG JKUVQTKECN KORCEV QH UCPEVKQPU QP VJG %WDCP FT[ DGCP KPFWUVT[ YCU HCKTN[
UOCNNï #HVGT UCPEVKQPU YGTG KORQUGFñ %WDC YCU CDNG VQ HKPF CNVGTPCVKXG UWRRNKGTUñ
RCTVKEWNCTN[ VJG 5QXKGV 7PKQPñ CPFOQTG TGEGPVN[ %CPCFCCPF %JKPC õEQWPVTKGU VJCV CTG
JKIJN[ RTKEG EQORGVKVKXG YKVJ VJG 7PKVGF 5VCVGUôï +P VJG CDUGPEG QH UCPEVKQPUñ %WDC KU
GUVKOCVGF VQ KORQTV DGVYGGP ëí CPF éí RGTEGPV QH KVU VQVCN FT[ DGCP KORQTVU HTQO VJG
7PKVGF 5VCVGU KP VJG PGCT VGTOñ TGRTGUGPVKPI CDQWV ùìê OKNNKQP VQ ùëçOKNNKQP QH KORQTVU
CPPWCNN[ï %WDCP KORQTVU QH FT[ DGCPU YQWNF DG NKMGN[ VQ KPETGCUG KP VJG NQPI TWP
YKVJQWV UCPEVKQPUï 6JG %WDCP FT[ DGCP KPFWUVT[ KU NKMGN[ VQ DG QPN[ OKPKOCNN[ CHHGEVGF
D[ VJG KPETGCUGF KORQTVU DGECWUG KPETGCUGF EQPUWORVKQP YQWNF RTQDCDN[ OKVKICVG
CP[ KORCEVï

%%%%QQQQVVVVVVVVQQQQPPPP

+P ìäääñ 7ï5ï EQVVQP RTQFWEVKQP YCU XCNWGF CV CNOQUV ùé DKNNKQPñ OCMKPI VJG 7PKVGF
5VCVGU VJG UGEQPF NCTIGUV EQVVQP RTQFWEGT CHVGT %JKPCï #NVJQWIJ RTQFWEVKQP EQUVU KP VJG
7PKVGF 5VCVGU CTG JKIJGT VJCP KP OCP[ QVJGT EQVVQPðRTQFWEKPI EQWPVTKGUñ 7ï5ï
IQXGTPOGPV GZRQTV RC[OGPVU GPCDNG 7ï5ï EQVVQP VQ DG RTKEGðEQORGVKVKXG QP YQTNF
OCTMGVUï 6JG XCNWG QH 7ï5ï EQVVQP GZRQTVU YCU CNOQUV ùì DKNNKQP KP ìäääñ FQYP HTQO
ùêïæ DKNNKQP KP ìääèï -G[ OCTMGVU KPENWFG /GZKEQñ ,CRCPñ CPF +PFQPGUKCï

%WDC RTQFWEGF CNOQUV PQ EQVVQP RTKQT VQ VJG KORQUKVKQP QH 7ï5ï UCPEVKQPUï +P VJG
CHVGTOCVJ QH VJG CITCTKCP TGHQTO NCY QH ìäèäñ EQVVQP YCU VCTIGVGF KP %WDCrU ETQR
FKXGTUKHKECVKQP GHHQTVUñ DWV VJG RTQITCOYCU PQV UWEEGUUHWNï .CPF FGXQVGF VQ EQVVQP YCU
TGEQPXGTVGF VQ RTQFWEG UWICTECPGïåí 0GCTN[ CNN EQVVQP EQPUWOGF KP %WDC KU RTQXKFGF
D[ KORQTVUñ UWRRNKGF OCKPN[ D[ /GZKEQ CPF 5RCKPï $GECWUG VJGTG KU NKVVNG EQVVQP
RTQFWEVKQP KP %WDCñ VJGTG CTG PQ JKUVQTKECN CPF EWTTGPV KORCEVU VQ TGRQTVïåì

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
6JG JKUVQTKECN KORCEV QH UCPEVKQPU QP VJG 7ï5ï EQVVQP KPFWUVT[ JCU DGGP XGT[ UOCNNï
&WTKPI ìäèçðçíñ %WDCP KORQTVU QH 7ï5ï EQVVQP TCPIGF DGVYGGP éñìíí CPF æñæíí
OGVTKE VQPU CPPWCNN[ñ TGRTGUGPVKPI NGUU VJCP íïë RGTEGPV QH GUVKOCVGF 7ï5ï RTQFWEVKQP
CV VJCV VKOGïåë $GECWUG %WDCrU ENQVJKPI CPF VGZVKNG KPFWUVTKGU YGTG PQV YGNN FGXGNQRGFñ

åí9KNNKCO #ï /GUUKPCñ CPF ,QU¸ #NXCTG\ñ 2QVGPVKCN %WDCP +ORQTVU HQT 5GNGEVGF (NQTKFC (KGNF %TQRUã
%GTGCNUñ %QVVQPñ 2QVCVQGUñ õ)CKPUXKNNGñ 7PKXGTUKV[ QH (NQTKFCñ &GEï ìääëôñ Rï ìí

åì (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP EQVVQP UGEVQTU ECP DG HQWPF KP #RRGPFKZ )ñ VCDNGU
)ðìåC VJTQWIJ )ðìåFï

åë 6JQOCU /ï $GNN CPF (ï'ï/ï )KNNJCOñ 6JG 9QTNF QH %QVVQP õ9CUJKPIVQPñ &%ã %QPVKEQVVQPñ '/4ñ
ìäåäôñ Rï êåíï
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OQUV EQVVQP KORQTVU HTQO VJG 7PKVGF 5VCVGU YGTG KP VJG HQTO QH HKPKUJGF VGZVKNGU CPF
CRRCTGNïåê 6JWUñ KPKVKCNN[ 7ï5ï EQVVQP RTQFWEGTU UWHHGTGF OQTG HTQO VJG NQUU QH %WDCP
OCTMGVU HQT EQVVQP VGZVKNGU CPF CRRCTGN VJCP HTQO NQUV UCNGU QH TCY EQVVQP õUGG 6GZVKNGU
CPF #RRCTGN KP EJCRVGT çôïåé

6JG %WDCP VGZVKNG CPF ENQVJKPI KPFWUVTKGU GZRGTKGPEGF EQPUKFGTCDNG ITQYVJ FWTKPI VJG
ìäçíU VJTQWIJ ìäåíUï %WDCP FGOCPF HQT EQVVQP SWCFTWRNGF FWTKPI VJKU RGTKQFñ CPF
KORQTVU HTQO CNN UQWTEGU KPETGCUGF HTQO NGUU VJCP ìêñííí OGVTKE VQPU VQ QXGT èíñííí
OGVTKE VQPUï #NOQUV CNN QH VJG KORQTV ITQYVJ YCU UWRRNKGF D[ VJG 5QXKGV 7PKQPñ CU YGNN
CU UOCNN SWCPVKVKGU HTQO 2GTW CPF UGXGTCN EQWPVTKGU KP %GPVTCN #OGTKEC DGECWUG 7ï5ï
UCPEVKQPU RTGXGPVGF 7ï5ï UWRRNKGTU HTQO OGGVKPI VJKU FGOCPFïåè 6JG %WDCP GEQPQO[
UWHHGTGF C UGXGTG FGRTGUUKQP CPF KORQTVU QH EQVVQP FGENKPGF RTGEKRKVQWUN[ HQNNQYKPI VJG
YKVJFTCYCN QH 5QXKGV GEQPQOKE CUUKUVCPEG CHVGT ìäåäïåç $[ ìääêñ KORQTVU VQVCNGF QPN[
êñëíí OGVTKE VQPUñ TGEQXGTKPI UNKIJVN[ D[ ìääå VQ çñííí OGVTKE VQPUïåæ

6JG 7PKVGF 5VCVGU KU C PCVWTCN UWRRNKGT QH TCY EQVVQP VQ %WDCâ CPF KP VJG CDUGPEG QH
UCPEVKQPUñ VJG 7ï5ï KPFWUVT[ EQWNF UCVKUH[ CNN QH VJG %WDCP FGOCPF YKVJ EWTTGPV
KPXGPVQTKGUïåå 5RCKP CPF /GZKEQñ VJG VYQ EQWPVTKGU VJCV UCVKUH[ OQUV QH %WDCrU EWTTGPV
FGOCPFñ CTG PQV YGNN RQUKVKQPGF VQ EQORGVG YKVJ 7ï5ï UWRRNKGTU QXGT VJG NQPI VGTOï
5RCKPrU RTKOCT[ FKUCFXCPVCIG KU FKUVCPEG VQOCTMGVñ YJKNG/GZKECP EQVVQP RTQFWEVKQPñ
EQPUWORVKQPñ CPF VTCFG VTGPFU KPFKECVG VJCV /GZKECP RTQFWEV CXCKNCDNG HQT GZRQTV VQ
%WDC YKNN RTQDCDN[ FGENKPG QXGT VKOGïåä

#V NCVG ìääíU NGXGNUñ %WDC YQWNF TGOCKP C OKPQT OCTMGV HQT EQVVQPñ RTKOCTKN[
EQPUWOKPI NQYGTðSWCNKV[ OGTEJCPFKUG UJKRRGF HTQO 7ï5ï KPXGPVQTKGUï 0QPGVJGNGUUñ
%WDC OCKPVCKPU XGT[ HGY PQPVCTKHH DCTTKGTU CICKPUV CITKEWNVWTCN RTQFWEVU VJCV KV FQGU
PQV RTQFWEGñ UWEJ CU EQVVQPâ CPF VJG TCVG QH FWV[ QP CNN EQVVQP KU QPN[ è RGTEGPV CF
XCNQTGOï #UUWOKPI RTGðìäåä KORQTV NGXGNUñ VJG 75&# GUVKOCVGU VJCV %WDC EQWNF

åê +PFWUVT[ TGRTGUGPVCVKXG KP GðOCKN VQ %QOOKUUKQP UVCHHñ ,WN[ èñ ëíííï
åé/QTG KORQTVCPV FWTKPI VJG ìäçíU CPF ìäæíUYGTG NQUV GZRQTV QRRQTVWPKVKGU HQT7ï5ï EQVVQP GZRQTVU

TGUWNVKPI HTQO VJG FGOCPF UJKHV CYC[ HTQO EQVVQP VQYCTF U[PVJGVKE HKDGTUñ UWEJ CU RQN[GUVGTï 7ï5ï
GZRQTVGTU YGTG WPCDNG VQ HKPF CNVGTPCVKXG OCTMGVU HQT %WDCP UCNGU CU YQTNF EQVVQP FGOCPF EQPVTCEVGFï
.CTIGN[ CU C TGUWNV QH VJKU VTGPFñ DGVYGGP ìäéä CPF ìäçäñ CETGU QH EQVVQP JCTXGUVGF D[ 7ï5ï HCTOGTU
FGENKPGF PGCTN[ èæ RGTEGPVñ HTQO CNOQUV ëæ OKNNKQP CETGU VQ NGUU VJCP ìë OKNNKQP CETGUï

åè 5GG PQVG åíñ RRï ìíðììï
åç %WDCrU EQVVQP KORQTVU FGENKPGF HTQO ùçí OKNNKQP VQ ùìí OKNNKQP CHVGT ìääíï 6KOQVJ[ ,ï )CNXKPñ

#FOKPKUVTCVQTñ 75&#ñ (#5ñ YTKVVGP UWDOKUUKQP VQ VJG %QOOKUUKQPñ 5GRVï ëåñ ëíííï
åæ &CVC HTQO VJG (QQF CPF #ITKEWNVWTG 1TICPK\CVKQPñ CV JVVRãîîCRRUïHCQïQTIîRCIGî

EQNNGEVKQPU"UWDUGV CITKEWNVWTGñ TGVTKGXGF ,WPG ìë CPF ìéñ ëíííï +%#% GUVKOCVGU VJCV EWTTGPV KORQTVU CTG
QPN[ èñííí OGVTKE VQPUï 5GG 9QTNF %QVVQP 6TCFGñ ìäääðííñ õ9CUJKPIVQPñ &%ã +PVGTPCVKQPCN %QVVQP
#FXKUQT[ %QOOKVVGGôñ CV YYYïKECEïQTIñ TGVTKGXGF ,WN[ èñ ëíííï

åå +V KU WPENGCT YJCV VJG VTWG FGOCPF HQT 7ï5ï EQVVQP YQWNF DG KP VJG CDUGPEG QH UCPEVKQPUï 2CTV QH VJG
WPEGTVCKPV[ KU VJCV %WDCPU OC[ JCXG RGPVðWR FGOCPF HQT CNN 7ï5ï RTQFWEVUñ KPENWFKPI EQVVQPï 6JGTGHQTGñ
NQQMKPI CV EWTTGPV %WDCP KORQTVU HTQO QVJGT UQWTEGU EQWNF DG OKUNGCFKPI YJGP GUVKOCVKPI HWVWTG
UJKROGPVU QH 7ï5ï EQVVQP VQ %WDCï 1P VJG QVJGT JCPFñ %WDCP FGOCPF KU CNUQ UVWPVGF DGECWUG QH RTQDNGOU
UGEWTKPI HKPCPEKPI HQT EQVVQP UCNGU CPF C NKOKVGF CDKNKV[ VQ HKPCPEG OCEJKPGT[ HQT RTQFWEKPI KPVGTOGFKCVG
RTQFWEVU õGïIïñ EQVVQP HCDTKEU CPF [CTPUôï

åä 5GG 9QTNF %QVVQP 6TCFGñ PQVG åæñ RRï çðæï



èðëë

KORQTV EQVVQP SWCPVKVKGU GSWCN VQ PGCTN[ ìí RGTEGPV QH EWTTGPV 7ï5ï GZRQTVUñ CPF VJCV VJG
7PKVGF 5VCVGU EQWNF UWRRN[ CV NGCUV JCNH QH %WDCrU EQVVQP KORQTVU õùêí OKNNKQP CPPWCNN[ô
KH UCPEVKQPU YGTG NKHVGF CPF VJG %WDCP VGZVKNG KPFWUVT[ TGEQXGTUïäí 6JG %QOOKUUKQP
GUVKOCVGU VJCV %WDC YQWNF KORQTV TQWIJN[ ùç OKNNKQP VQ ùå OKNNKQP QH 7ï5ï EQVVQP KP VJG
CDUGPEG QH UCPEVKQPUñ QT èí VQ æí RGTEGPV QH VQVCN %WDCP KORQTVUïäì

+P VJG PGCT VGTOñ VJG 0CVKQPCN %QVVQP %QWPEKN õ0%%ôäë KPFKECVGF VJCV %WDC RTQDCDN[
YQWNF QHHGT QPN[ NKOKVGF GZRQTV QRRQTVWPKVKGU KP VJG CDUGPEG QH UCPEVKQPUï *QYGXGTñ
TGEGPVN[ VJG 0%% JCU DGGP HQEWUKPI QP VJG PGY %CTKDDGCP $CUKP 6TCFG 2CTVPGTUJKR
#EV õ%$62#ô VJCV CNNQYU FWV[ðHTGGîSWQVCðHTGG 7ï5ï KORQTVU õHTQO EGTVCKP SWCNKH[KPI
%CTKDDGCP $CUKP EQWPVTKGUô QH CRRCTGN OCFG KP VJG NCVVGT HTQO 7ï5ï HCDTKE EQPVCKPKPI
7ï5ï [CTPïäê 6JG 0%% KU KPETGCUKPIN[ HQEWUGF QP UCNGU QH JKIJGT XCNWGðCFFGF
KPVGTOGFKCVG RTQFWEVUñ UWEJ CU [CTP CPF HCDTKEUñ VQ EQWPVTKGU KP %GPVTCN #OGTKEC CPF
VJG %CTTKDGCP VJCV DGPGHKV HTQO VJG %$62#ï $GECWUG %WDC KU WPNKMGN[ VQ SWCNKH[ WPFGT
VJG %$62#ñ VJG 0%% GZRGEVU VJCV PQ KOOGFKCVG GZRCPUKQP QH VJG %WDCP URKPPKPI
KPFWUVT[YQWNF QEEWT KP VJGCDUGPEG QH UCPEVKQPU CPF QRRQTVWPKVKGU HQT7ï5ï EQVVQP UCNGU
KP %WDC YQWNF TGOCKP NKOKVGFñ WPNGUU %WDC WNVKOCVGN[ SWCNKHKGU HQT FWV[ðHTGGî
SWQVCðHTGG CEEGUU VQ VJG 7ï5ï OCTMGV WPFGT %$62#ïäé

9999KKKKPPPPVVVVGGGGTTTT 8888GGGGIIIIGGGGVVVVCCCCDDDDNNNNGGGGUUUUääääèèèè

7ï5ï RTQFWEVKQP QH YKPVGT XGIGVCDNGU VQVCNGF CRRTQZKOCVGN[ ùåëå OKNNKQP KP ìäääï 6JG
7ï5ï YKPVGT XGIGVCDNG KPFWUVT[ KU EQPEGPVTCVGF KP (NQTKFCñ CPF VJG7ï5ï YKPVGT XGIGVCDNG
OCTMGV KU QPG QH VJG NCTIGUV KP VJG YQTNFï 7ï5ï RTQFWEVKQP CPF KORQTVU JCXG DGGP
KPETGCUKPI KP TGEGPV [GCTUñ NCTIGN[ KP TGURQPUG VQ C TKUG KP FGOCPF QYKPI OCKPN[ VQ
EQPUWOGTUr JGCNVJ EQPEGTPUï +ORQTVU OCMG WR OQTG VJCP JCNH QH FQOGUVKE
EQPUWORVKQPñ YKVJ /GZKEQ VJG RTKPEKRCN UWRRNKGTï 7ï5ï VCTKHHU QP KORQTVU QH YKPVGT
XGIGVCDNGU CTG TGNCVKXGN[ NQYâ JQYGXGTñ GZVGPUKXG 7ï5ï RJ[VQUCPKVCT[ TGUVTKEVKQPU NKOKV

äí 6KOQVJ[ ,ï )CNXKPñ #FOKPKUVTCVQTñ 75&#ñ (#5ñ YTKVVGP UWDOKUUKQP VQ VJG %QOOKUUKQPñ 5GRVï ëåñ
ëíííï

äì 6JKU GUVKOCVG KU DCUGF QP VJG 7ï5ï UJCTG QH %WDCP EQVVQP KORQTVU RTKQT VQ VJG KORQUKVKQP QH
UCPEVKQPUñ CU YGNN CU TGEGPV VTGPFU KP %WDCP EQVVQP KORQTVU CPF YQTNF EQVVQP RTKEGUï +P GXCNWCVKPI VJG
%QOOKUUKQPrU GUVKOCVGU QH 7ï5ï EQVVQP UCNGU KP %WDC KH UCPEVKQPU CTG NKHVGFñ -GPV .CPENQUñ CP GEQPQOKUV HQT
0CVKQPCN %QVVQP %QWPEKNñ UVCVGF VJCV VJG 7PKVGF 5VCVGU EQWNF ICKP UKIPKHKECPV OCTMGV UJCTG KP %WDC KP VJG
CDUGPEG QH UCPEVKQPU õèí RGTEGPV QT OQTGôï *KU TGCUQPU KPENWFGF VTCPURQTVCVKQP EQUV CFXCPVCIGU CPF VJG
RQTV QH /KCOK CU C OCLQT UJKRRKPI RQKPV HQT EQVVQPï *QYGXGTñ &Tï .CPENQU CNUQ PQVGF VJCV %WDCrU CDKNKV[ VQ
RC[ 7ï5ï FQNNCTU CPF RQVGPVKCN CPVKð#OGTKECP UGPVKOGPV CTG QVJGT HCEVQTU VJCV OWUV DG EQPUKFGTGFï 'ðOCKN
VQ VJG %QOOKUUKQPñ 1EVï ëçñ ëíííï

äë 0CVKQPCN %QVVQP %QWPEKN KU CP WODTGNNC QTICPK\CVKQP TGRTGUGPVKPI VJG 7ï5ï EQVVQP KPFWUVT[ï
äê 6JG %$62# CNUQ EQPVCKPU UQOG CNNQYCPEGU HQT TGIKQPCN MPKV HCDTKE EQPVCKPKPI 7ï5ï [CTPï
äé /CTM .CPIGñ FKTGEVQT QH 'EQPQOKE 5GTXKEGU HQT 0CVKQPCN %QVVQP %QWPEKNñ GðOCKN VQ %QOOKUUKQP

UVCHHñ ,WPG ìçñ ëíííï .CPIG DCUGU JKU GUVKOCVGU QP VJG NCUV (QQF CPF #ITKEWNVWTG 1TICPK\CVKQP HKDGT WUG
UWTXG[ õìäåæðåäôñ YJKEJ NKUVGF %WDCrU CPPWCN RGT ECRKVC EQPUWORVKQP QH EQVVQP CV è MKNQITCOU õìì
RQWPFUôï *G GUVKOCVGU VJCV RGT ECRKVC EQPUWORVKQP JCU FGENKPGF UKPEG ìäåäï

äè +PENWFGU VQOCVQGUñ RGRRGTUñ EWEWODGTUñ GIIRNCPVñ CPF USWCUJï



èðëê

KORQTVU VQ CRRTQXGF UQWTEGUï 7ï5ï GZRQTVUñ XKTVWCNN[ CNN VQ %CPCFCñ CEEQWPV HQT COKPQT
UJCTG QH 7ï5ï RTQFWEVKQP CPF JCXG DGGP TGNCVKXGN[ UVCIPCPV KP TGEGPV [GCTUï

6JG %WDCP YKPVGT XGIGVCDNG KPFWUVT[ IGPGTCNN[ KU EQORCTCDNG VQ VJG 7ï5ï KPFWUVT[ KP
VGTOU QH ECRCEKV[ õCETGCIGôñ ENKOCVGñ CPF ITQYKPI UGCUQPï *QYGXGTñ [KGNFU KP %WDC
CTG UWDUVCPVKCNN[ DGNQY VJQUG KP VJG 7PKVGF 5VCVGU õHQT GZCORNGñ YKPVGT VQOCVQ [KGNFU KP
VJG 7PKVGF 5VCVGU YGTG CDQWV êçñííí RQWPFU RGT CETG KP ìääåñ EQORCTGF YKVJ QPN[
èñííí RQWPFU RGT CETG KP %WDCôñ OCKPN[ QYKPI VQ VJG NCEM QH ETKVKECN KPRWVUñ UWEJ CU
HGTVKNK\GTU CPF RGUVKEKFGUï %WDCP RTQFWEVKQP QH YKPVGT XGIGVCDNGU JCU TKUGP
UWDUVCPVKCNN[ KP TGEGPV [GCTU õTGCEJKPI CRRTQZKOCVGN[ ìïè OKNNKQP OGVTKE VQPU KP ìäääô
NCTIGN[ VJG TGUWNV QH KPETGCUGF FGOCPF KP VJG VQWTKUV UGEVQTï %WDC KU C OKPQT INQDCN
YKPVGT XGIGVCDNG OCTMGVñ CPF %WDCP VTCFG KU OKPKOCN TGNCVKXG VQ RTQFWEVKQP OCKPN[
DGECWUG QH SWCNKV[ EQPUVTCKPVU HQT GZRQTVU CPF C NCEM QH HQTGKIP GZEJCPIG HQT
KORQTVUïäç

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
*KUVQTKECNN[ VJG 7ï5ï YKPVGT XGIGVCDNG KPFWUVT[ FKTGEVN[ DGPGHKVVGF HTQO VJG UCPEVKQPU
DGECWUG %WDC YCU C OCLQT HQTGKIP UWRRNKGT QH YKPVGT XGIGVCDNGU VQ VJG 7ï5ï OCTMGV
CPF VJG XQKF ECWUGF D[ VJG UCPEVKQPU EQPVTKDWVGF VQ VJG HWTVJGT FGXGNQROGPV QH VJG 7ï5ï
KPFWUVT[ï 6JG7ï5ï KPFWUVT[ CNUQ GZRCPFGF RCTVN[ CU C TGUWNV QH VJG GOKITCVKQPñOCKPN[ VQ
5QWVJ (NQTKFCñ QH JKIJN[ UMKNNGF %WDCP XGIGVCDNG HCTOGTU YJQUG %WDCP NCPF YCU
EQPHKUECVGF FWTKPI VJG RGTKQFïäæ +P ìäçíñ %WDC UWRRNKGF ìí RGTEGPV QH VJG ùëé OKNNKQP
QH 7ï5ï VQOCVQ KORQTVUñ VTCKNKPI /GZKEQrU UJCTG QH åç RGTEGPVïäå +P VJG UCOG [GCTñ
%WDCYCU VJG UGEQPF NGCFKPI UWRRNKGT QH RGRRGTU õë RGTEGPV QH ùëOKNNKQPô CPFYCU VJG
NGCFKPI UWRRNKGT QH EWEWODGTU õèí RGTEGPV QH ùê OKNNKQPô CPF sQVJGTt HTGUJ XGIGVCDNGU
õèç RGTEGPV QH ùì OKNNKQPôï #HVGT VJG KORQUKVKQP QH UCPEVKQPUñ 7ï5ï KORQTVU UJKHVGF OCKPN[
VQ /GZKECP UQWTEGUñ YJKEJ YGTG JKIJN[ UWDUVKVWVCDNG HQT %WDCP RTQFWEV CPF
EQORCTCDNG KP VGTOU QH EQUVï9KPVGT XGIGVCDNGU JKUVQTKECNN[ YGTG PQV GZRQTVGF HTQO VJG
7PKVGF 5VCVGU VQ %WDCï

+P VJG CDUGPEG QH UCPEVKQPU VJGTGOQUV NKMGN[ YQWNF DG7ï5ï GZRQTVU QH YKPVGT XGIGVCDNGU
VQ %WDCï #NVJQWIJ VJG 7PKVGF 5VCVGU JKUVQTKECNN[ FKF PQV GZRQTV YKPVGT XGIGVCDNGU VQ
%WDCñ VJG FGXGNQROGPV QH VJG 5QWVJ (NQTKFC KPFWUVT[ñ %WDCP FGOCPF HGF RTKOCTKN[ D[
%WDCrU VQWTKUO UGEVQTñ CPF %WDCrU EWTTGPV RTQFWEVKQP EQPUVTCKPVU CTG NKMGN[ VQ TGUWNV KP
7ï5ï GZRQTVU VQ %WDCïää 6JG %QOOKUUKQP GUVKOCVGU VJCV 7ï5ï GZRQTVU QH HTGUJ YKPVGT
XGIGVCDNGU VQ %WDC EQWNF VQVCN ùëèíñííí VQ ùèííñííí CPPWCNN[ KP VJG CDUGPEG QH

äç (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP YKPVGT XGIGVCDNGU UGEVQTU ECP DG HQWPF KP #RRGPFKZ
)ñ VCDNGU )ðìäC VJTQWIJ )ðìäFï

äæ +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGYñ D[ %QOOKUUKQP UVCHHñ ,WN[ ëéñ ëíííï
äå 7ï5ï &GRCTVOGPV QH %QOOGTEGñ 7PKVGF 5VCVGU +ORQTVU QH /GTEJCPFKUG HQT %QPUWORVKQPñ 4GRQTV

0Qï (6ììíñ /C[ ìäçìï
ää +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYUñ D[ VJG %QOOKUUKQP UVCHHñ ,WPG ëä CPF #WIï æñ

ëíííâ KPFWUVT[ TGRTGUGPVCVKXGñ TGURQPUG VQ 75+6% VGNGRJQPG UWTXG[ñ ,WPG ëæñ ëíííï



èðëé

UCPEVKQPUñ XKTVWCNN[ CNN VJG TGUWNV QH ITQYKPI FGOCPF KP VJG %WDCP VQWTKUO UGEVQTïìíí

6JG DWNM QH UWEJ VTCFG KU NKMGN[ VQ DG KP VQOCVQGU CPF RGRRGTUïìíì 6JGUG GZRQTVU
RTQDCDN[ YQWNF HCEG EQORGVKVKQP HTQO %CPCFCñ /GZKEQñ CPF %JKNGñ EWTTGPVN[ VJG
NGCFKPI UWRRNKGTU VQ %WDCï *QYGXGTñ EWTTGPV %WDCP KORQTVU CTG TGNCVKXGN[ OKPQTñ CPFñ
HQT UQOG KVGOUñ VJGTG OC[ DG C RTGHGTGPEG HQT 7ï5ï RTQFWEVUï %WDCP FWV[ TCVGU HQT
YKPVGT XGIGVCDNGU QH EQPEGTP CTG DQWPF WPFGT VJG 961 CV éí RGTEGPV CF XCNQTGOñ
CNVJQWIJ VJG/(0 CRRNKGF TCVGU CTG QPN[ é RGTEGPV CF XCNQTGOï .QPIðVGTO7ï5ï GZRQTV
ITQYVJ KU NKMGN[ VQ DG EQPUVTCKPGF RTKOCTKN[ D[%WDCrU NCEM QH HQTGKIP GZEJCPIG CPF VJG
7ï5ï KPFWUVT[rU EQORGVKVKXG FKUCFXCPVCIG KP UWRRN[KPI VJG %WDCP FQOGUVKE OCTMGV
DGECWUG QH JKIJGT NCDQT CPF VTCPURQTVCVKQP EQUVUïìíë

6JG CDUGPEG QH UCPEVKQPU QP %WDC KU CNUQ NKMGN[ VQ TGUWNV KP TGNCVKXGN[ OKPQT CPPWCN 7ï5ï
KORQTVU QH HTGUJ YKPVGT XGIGVCDNGU HTQO %WDCï 5WEJ KORQTVU EQWNF VQVCN ùêíñííí VQ
ùçíñííí õTGRTGUGPVKPI NGUU VJCP QPGðVGPVJ QH ì RGTEGPV QH VQVCN 7ï5ï KORQTVU QH YKPVGT
XGIGVCDNGUôïìíê 6JG DWNM QH UWEJ KORQTVU YQWNF DG RGRRGTUï 7ï5ï KORQTVU QH VQOCVQGU
HTQO %WDC YQWNF RTQDCDN[ DG PGINKIKDNGñ CU %WDCP VQOCVQ GZRQTVU VQ VJG YQTNF JCXG
DGGP XKTVWCNN[ PKN KP TGEGPV [GCTUï

+PFWUVT[ UQWTEGU GUVKOCVG VJCV %WDC JCUñ KP VJG NQPIGT VGTOñ VJG RQVGPVKCN VQ KPETGCUG
UWDUVCPVKCNN[ CPF TCRKFN[ UWEJ GZRQTVUñ RGTJCRU D[ UGXGTCN QTFGTU QH OCIPKVWFG KH
HWVWTG GEQPQOKE TGHQTOU CVVTCEV UWHHKEKGPV HQTGKIP ECRKVCN CPF VGEJPQNQI[ VQ KORTQXG
RTQFWEVKQPñ [KGNFUñ VJG FKUVTKDWVKQP KPHTCUVTWEVWTGñ CPF OCTMGVKPI ECRCDKNKVKGUïìíé 7ï5ï
KPFWUVT[ CNUQ UJQYU KPVGTGUV KP KPXGUVKPI KP VJG %WDCP YKPVGT XGIGVCDNG UGEVQTï
*QYGXGTñ UWEJ KPXGUVOGPV NKMGN[ YQWNF FGRGPF QP VJG NKDGTCNK\CVKQP QH VJG %WDCP
GEQPQO[ñ RCTVKEWNCTN[ YKVJ TGURGEV VQ NCPF QYPGTUJKRïìíè %WDC JCU C UWDUVCPVKCN CPF
WPFGTWVKNK\GF RTQFWEVKQP ECRCEKV[ VJCV EQWNF DG TGJCDKNKVCVGF TGNCVKXGN[ SWKEMN[ñ
TGRQTVGFN[ YKVJKP ì VQ ë ITQYKPI UGCUQPUïìíç +H %WDC YGTG VQ TGICKP VJG ìíðRGTEGPV
UJCTG QH VJG 7ï5ï YKPVGT XGIGVCDNG KORQTV OCTMGV KV JGNF RTKQT VQ VJG UCPEVKQPUñ VJG
CPPWCN NGXGN EQWNF COQWPV VQ ùìíí OKNNKQP DCUGF QP EWTTGPV 7ï5ï KORQTV NGXGNUï 1H VJKUñ
CDQWV ùèèOKNNKQP EQWNF DG HTGUJ VQOCVQ KORQTVUïìíæ %WDC EQWNF KPETGCUG KVU RTQFWEVKQP
HTQO EWTTGPV NGXGNU VQ UWRRN[ VJKU COQWPVïìíå

ìíí 6JKU KU C UJQTVðVGTO GHHGEVñ CUUWOKPI PQRQNKVKECN QT GEQPQOKE UVTWEVWTCN TGHQTOUï +V CUUWOGU VJCV èí
VQ ìíí RGTEGPV QH %WDCP KORQTVU QH YKPVGT XGIGVCDNGU YQWNF DG UQWTEGF HTQO VJG7PKVGF5VCVGU CPF HWTVJGT
CUUWOGU PQ %WDCP KORQTV TGUVTKEVKQPUï #PCN[UKU KU DCUGF QP 70 FCVC QP CXGTCIG CPPWCN %WDCP KORQTVU
FWTKPI ìääèðääñ CU TGRQTVGF D[ RCTVPGT EQWPVTKGUï

ìíì $CUGF QP 70 FCVC QP CXGTCIG CPPWCN %WDCP KORQTVU FWTKPI ìääèðääñ CU TGRQTVGF D[ RCTVPGT
EQWPVTKGUï

ìíë 6JG %QOOKUUKQP UVCHH HKGNF KPVGTXKGYU YKVJ 7ï5ï YKPVGT XGIGVCDNG KPFWUVT[ TGRTGUGPVCVKXGU CPF
CECFGOKEUñ 5GRVï ëèðëäñ ëíííï

ìíê 5GG PQVG ìííï 6JKU CNUQ CUUWOGU VJCV VJG EQNWOP ì TCVG QH FWV[ YQWNF DG CRRNKGFï
ìíé 5GG PQVG ìíëï
ìíè +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYUñ D[ VJG %QOOKUUKQP UVCHHñ ,WPG ëä CPF #WIï æñ

ëíííâ KPFWUVT[ TGRTGUGPVCVKXGñ TGURQPUG VQ 75+6% VGNGRJQPG UWTXG[ñ ,WPG ëæñ ëíííï
ìíç 5GG PQVG ìíëï
ìíæ #P KPFWUVT[ CPCN[UV TGRQTVU VJCV CP CFFKVKQPCN KORQTVU QH HTGUJ VQOCVQGU EQWNF JCXG C PGICVKXG

KORCEV QP 7ï5ï FQOGUVKE RTQFWEVKQP CPF RTKEGUï +V KU GUVKOCVGF VJCV HQT GXGT[ ìðRGTEGPV TKUG KP 7ï5ï KORQTVUñ
FQOGUVKE RTQFWEVKQP KU FKURNCEGF D[ íïå RGTEGPV CPF RTKEGU FTQR D[ íïé RGTEGPVï %QOOKUUKQP UVCHH
KPVGTXKGY YKVJ &Tï ,QJP 8CP 5KEMNGñ 7PKXGTUKV[ QH (NQTKFCñ 5GRVï ëäñ ëíííï

ìíå 6JKU TKUG KP UWRRN[ EQWNF DG TGCNK\GF D[ CP KPETGCUG KP [KGNFU CNQPGï %WTTGPV %WDCP RTQFWEVKQP
[KGNFU HQT XGIGVCDNGU CTG CDQWV èñííí VQ çñííí RQWPFU RGT CETGñ YKVJQWV VJG GZVGPUKXG WUG QH CITKEWNVWTCN
KPRWVU UWEJ CU UQKN HWOKICPVUñ HGTVKNK\GTUñ CPF RGUVKEKFGUï 7ï5ï [KGNFU CTG CDQWV êíñííí VQ êèñííí RQWPFU



èðëè

7ï5ï KORQTVU QH YKPVGT XGIGVCDNGU HTQO %WDC CTG NKMGN[ VQ JCXG C PGICVKXG KORCEV QP
RTQFWEGTU KP 5QWVJ (NQTKFCï 5WEJ KORQTVU WNVKOCVGN[ YQWNF EQORGVG FKTGEVN[ YKVJ
RTQFWEVKQP HTQO VJKU NQECVKQP KP VGTOU QH V[RGU QH XGIGVCDNGU CPF OCTMGVKPI UGCUQPï
6JG ITGCVGUV KORCEV YQWNF RTQDCDN[ DG HGNV D[ VJG UQWVJGTPOQUV (NQTKFC RTQFWEGTU
FWTKPI VJG YKPVGT OQPVJU QH ,CPWCT[ð/CTEJïìíä #NVJQWIJ 5QWVJ (NQTKFC RTQFWEGTU CTG
UNKIJVN[ ENQUGT VQ OCLQT 7ï5ï OCTMGVUñ VJKU RTQZKOKV[ CFXCPVCIG KU OKVKICVGF D[ VJG
TGNCVKXG FKUVCPEG QH VJGUG OCTMGVU HTQO DQVJ 5QWVJ (NQTKFC CPF %WDCïììí +P CFFKVKQPñ
%WDC YQWNF GPLQ[ EQUV CFXCPVCIGU KP VGTOU QH NCPF CPF NCDQTï #PQVJGT 7ï5ï KPFWUVT[
EQPEGTP KU VJCV %WDCYQWNF JCXGCEEGUU VQOGVJ[N DTQOKFGñ C YKFGN[ WUGF CPF GHHGEVKXG
UQKN HWOKICPVñ HQT CPQVJGT ìí [GCTU CHVGT ëííè YJGP VJG 7ï5ï KPFWUVT[ KU TGSWKTGF VQ
EGCUG WUKPI KVïììì +ORQTVU OC[ DGPGHKV RCEMGTU CPF DTQMGTUñ YJQ EQWNF JCPFNG DQVJ
KORQTVGF CPF FQOGUVKECNN[ RTQFWEGF RTQFWEVï 5QOG UWEJ QRGTCVQTU JCF RCTVPGTUJKRU
YKVJ %WDCP UWRRNKGTU RTKQT VQ VJG UCPEVKQPUïììë 6JG FGITGG QH CFXGTUG KORCEV QP
KPFKXKFWCN 7ï5ï QRGTCVQTU KU NKMGN[ VQ FGRGPF QP XCTKQWU HCEVQTUñ KPENWFKPI FGITGG QH
ECRKVCNK\CVKQPñ XGTVKECN KPVGITCVKQPñ RTGEKUG NQECVKQP QH RTQFWEVKQP HCEKNKVKGU CPF
IGQITCRJKE TCPIG QH QRGTCVKQPUñììê CPF HQTOGT VKGU VQ %WDCïììé #NUQñ 7ï5ï KORQTVU QH
YKPVGT XGIGVCDNGU HTQO %WDC YQWNF RTQDCDN[ FKURNCEG UQOG KORQTVU HTQO QVJGT
UQWTEGUñ UWEJ CU /GZKEQï

%WDC YQWNF HCEG EQORGVKVKQP KP VJG 7ï5ï KORQTV OCTMGV OCKPN[ HTQO/GZKEQñ CU YGNN CU
HTQO %CPCFC CPF VJG 0GVJGTNCPFUïììè 7ï5ï EQNWOP ìðIGPGTCN TCVGU QH FWV[ CTG NQY QP
OQUV HTGUJ YKPVGT XGIGVCDNGUñ TCPIKPI HTQO sHTGGt VQ æïæ RGTEGPV CF XCNQTGO CPF YKVJ
CP CXGTCIG VCTKHH QH ìïå RGTEGPV CF XCNQTGOïììç %WDC DGPGHKVVGF HTQO RTGHGTGPVKCN
FWVKGU RTKQT VQ VJG UCPEVKQPUñ DWV VJG FKHHGTGPEG DGVYGGP VJG EQNWOP ìðIGPGTCN TCVGU CPF
VJG RTGHGTGPVKCN TCVGU JCU DGGP OQUVN[ GNKOKPCVGF VJTQWIJ FWV[ TGFWEVKQPU QXGT VKOGï

ìíåw%QPVKPWGF
RGT CETGï 6JWUñ IKXGP PQ KPETGCUG KP CETGCIG YKVJ VJG CRRNKECVKQP QH KPRWVUñ %WDCP [KGNFU EQWNF CRRTQCEJ
7ï5ï NGXGNU CPF RTQFWEVKQP EQWNF TKUG D[ UGXGTCN HQNFï %WDCP CETGCIG KU EQORCTCDNG VQ VJCV KP (NQTKFC HQT
OQUV YKPVGT XGIGVCDNGU CPF JCU TQQO VQ KPETGCUGï (QT VQOCVQGUñ %WDCP CETGCIG VQVCNGF CDQWV éäñííí
CETGU KP ìääåñ CU EQORCTGFYKVJêäñííí CETGU KP (NQTKFCï %WDCP RGRRGT CETGCIGYCUCDQWV éñíííCETGU
VJCV [GCT CU EQORCTGF YKVJ CDQWV ìäñííí CETGU KP (NQTKFCï 6QVCN %WDCP YKPVGT XGIGVCDNG RTQFWEVKQP YCU
CDQWV ìïè OKNNKQP OGVTKE VQPU KP ìäääï 6Q UWRRN[ ùìííOKNNKQP QH GZRQTVU QH YKPVGT XGIGVCDNGU VQ VJG 7PKVGF
5VCVGU õCDQWV ìí RGTEGPV QH 7ï5ï KORQTVUôñ CUUWOKPIC WPKV XCNWG QHCDQWV ùèííRGTOGVTKE VQPñ %WDCYQWNF
JCXG VQ KPETGCUG RTQFWEVKQP D[ CDQWV ëííñííí OGVTKE VQPUñ QT CDQWV ìê RGTEGPV QH VJG ìäää NGXGNï
%CNEWNCVGF DCUGF QP UVCVKUVKEU QH VJG (NQTKFC #ITKEWNVWTCN 5VCVKUVKEU 5GTXKEG CPF VJG 1HKEKPC 0CEKQPCN FG
'UVCFKUV¼ECUñ #PWCTKQ 'UVCF¼UVKEQ FG %WDC ìääåñ õ*CXCPCñ ìäääôï

ìíä %QOOKUUKQP UVCHH HKGNF KPVGTXKGYU YKVJ 7ï5ï YKPVGT XGIGVCDNG KPFWUVT[ TGRTGUGPVCVKXGU CPF
CECFGOKEUñ 5GRVï ëèðëäñ ëíííï

ììí 2TKPEKRCN FQOGUVKEOCTMGVU HQT YKPVGT XGIGVCDNGU RTQFWEGF KP 5QWVJ (NQTKFC CTG UECVVGTGF COQPI
OCLQT OGVTQRQNKVCP CTGCU UWEJ CU 0GY ;QTMñ %JKECIQñ CPF .QU #PIGNGUï +PFWUVT[ TGRTGUGPVCVKXGñ
VGNGRJQPG KPVGTXKGYñ D[ VJG %QOOKUUKQP UVCHHñ ,WPG ëäñ ëíííï

ììì 5GG PQVG ìíëï
ììë ,QJP ,ï 8CP5KEMNG CPF 9KNNKCO /GUUKPCñ %WDCrU 8GIGVCDNG +PFWUVT[ñ +PVGTPCVKQPCN 9QTMKPI

2CRGT 5GTKGU +9äêðêñ +PVGTPCVKQPCN #ITKEWNVWTCN 6TCFG CPF &GXGNQROGPV %GPVGTñ (QQF CPF 4GUQWTEG
'EQPQOKEU &GRCTVOGPVñ 7PKXGTUKV[ QH (NQTKFCñ )CKPGUXKNNGñ (.ñ (GDï ìääêñ Rï äï

ììê 5QOG (NQTKFC XGIGVCDNG ITQYGTU JCXG QRGTCVKQPU CNQPI VJG GPVKTG 7ï5ï GCUV EQCUVñ YJKEJ GPCDNGU
VJGO VQ UWRRN[ RTQFWEV VJTQWIJQWVOQUV QH VJG [GCTï 6JGUG ITQYGTU CTG NKMGN[ VQ DG NGUU CHHGEVGF D[ KORQTVU
HTQO %WDC FWTKPI VJG YKPVGT OQPVJU VJCP ITQYGTU YJQ QRGTCVG UQNGN[ KP (NQTKFCï

ììé +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGYñ D[ VJG %QOOKUUKQP UVCHHñ ,WN[ ëéñ ëíííï
ììè 7ï5ï KORQTVU QH YKPVGT XGIGVCDNGU HTQO %CPCFC CPF VJG 0GVJGTNCPFU CTG RTQFWEGF KP

ITGGPJQWUGUï
ììç %CNEWNCVGF DCUGF QP QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï %CNEWNCVGF FWVKGU

FKXKFGF D[ %WUVQOU XCNWGï



èðëç

%QNWOP ë TCVGU RTQDCDN[ YQWNF PQV DG RTQJKDKVKXG VQ %WDCP YKPVGT XGIGVCDNGUïììæ

2J[VQUCPKVCT[ OGCUWTGU CPF OCTMGVKPI QTFGT TGIWNCVKQPUñ JQYGXGTñ CTG NKMGN[ VQ JCXG
C ITGCVGT GHHGEV CU CRRTQXCN VQ KORQTV XGIGVCDNGU HTQO %WDC EQWNF VCMG UGXGTCN
[GCTUïììå

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
6JG JKUVQTKECN KORCEV QH UCPEVKQPU QP VJG %WDCP YKPVGT XGIGVCDNG OCTMGV JCXG DGGP
UKIPKHKECPVï %WDC YCU C UKIPKHKECPV QXGTCNN UWRRNKGT QH YKPVGT XGIGVCDNGUñ RCTVKEWNCTN[
VQOCVQGU CPF EWEWODGTUñ VQ VJG 7ï5ï OCTMGV RTKQT VQ VJG UCPEVKQPUïììä 6JG TGNCVKXGN[
JKIJ RGTKUJCDKNKV[ QH VJG RTQFWEVUñ EQWRNGF YKVJ VJG NCEM QH TGHTKIGTCVGF FKUVTKDWVKQP
ECRCDKNKVKGU CV VJG VKOGñ IGPGTCNN[ NKOKVGF VJG TGFKTGEVKQP QH %WDCP GZRQTVU QH YKPVGT
XGIGVCDNGU VQ VJG TGNCVKXGN[ FKUVCPV UWEEGUUQT OCTMGVUñ PCOGN[ VJG 5QXKGV 7PKQPï 5QOG
GZRQTVU YGTG TGRQTVGF VQ %CPCFC CPF 'CUVGTP 'WTQRGCP OCTMGVUïìëí #HVGT VJG
FKUUQNWVKQP QH VJG 5QXKGV 7PKQP KP ìäåäñ %WDCP YKPVGT XGIGVCDNG RTQFWEVKQP HGNN
UWDUVCPVKCNN[ñ OCKPN[ QYKPI VQ VJG NCEM QH KORQTVGF KPRWVU õHGTVKNK\GTUñ RGUVKEKFGUô HTQO
VJCV UQWTEGïìëì

6JG UCPEVKQPU JCF NKVVNG KORCEV QP %WDCP KORQTVU QH YKPVGT XGIGVCDNGU HTQO VJG 7PKVGF
5VCVGUñ CU UWEJ KORQTVU YGTGOKPQT CV VJCV VKOGï*QYGXGTñ VJG UCPEVKQPU CHHGEVGF%WDCP
KORQTVU QH QVJGT XGIGVCDNGU CPF XGIGVCDNG RTQFWEVU HTQO VJG 7PKVGF 5VCVGUñ UWEJ CU
RQVCVQGUñ QPKQPUñ ECTTQVUñ CPF XCTKQWU RTQEGUUGF XGIGVCDNG RTQFWEVUïìëë

6JG EWTTGPV KORCEV QP VJG %WDCP YKPVGT XGIGVCDNG UGEVQT KU OKPKOCNñìëê CPF %WDCP
RTQFWEVKQP YQWNF TGOCKP NQY GXGP KP VJG CDUGPEG QH UCPEVKQPUï +P CFFKVKQPñ 7ï5ï
RJ[VQUCPKVCT[ TGUVTKEVKQPU YQWNF KORQUG HWTVJGT NKOKVCVKQPU QH VTCFGï #U C TGUWNVñ %WDCP
GZRQTVU QH HTGUJ YKPVGT XGIGVCDNGU VQ VJG 7ï5ï OCTMGV RTQDCDN[ YQWNF VCMG UGXGTCN
[GCTU VQ FGXGNQRï *QYGXGTñ KP VJG NQPIGT VGTOñ %WDC KU NKMGN[ VQ TGUWOG UWDUVCPVKCN
GZRQTVU QH YKPVGT XGIGVCDNGU VQ VJG 7ï5ï OCTMGVï %WDC IGPGTCNN[ RQUUGUUGU CFXCPVCIGU
KP ENKOCVGñ UQKNUñ EQUVUñ CPF RTQZKOKV[ VQ VJG 7ï5ï OCTMGV CU EQORCTGF YKVJ EWTTGPV 7ï5ï
CPF HQTGKIP UWRRNKGTU HQT OCP[ QH VJG XGIGVCDNGUï 6JG SWCNKV[ QH %WDCP RTQFWEVKQP KU

ììæ %QNWOP ë TCVGU HQT VJG HTGUJYKPVGT XGIGVCDNGU QH EQPEGTP TCPIGF DGVYGGP CDQWV è CPF çRGTEGPV
CF XCNQTGO GSWKXCNGPV õ#8'ô DCUGF QP VJG WPKV XCNWGU QH 7ï5ï KORQTVU KP ìäääï 6JG EQNWOP ë #8' HQT
VQOCVQGU KP ìäää YCU CDQWV æ RGTEGPVñ VJCV HQT RGRRGTU CDQWV è RGTEGPVñ CPF VJCV HQT EWEWODGTU CDQWV
ìç RGTEGPVï 6JG FKHHGTGPEG DGVYGGP VJG EQNWOP ì CPF EQNWOP ë #8'U õDCUGF QP ìäää VTCFGô HQT HTGUJ
YKPVGT XGIGVCDNGU TCPIGF DGVYGGP ì CPF ç RGTEGPVCIG RQKPVUï

ììå9KNNKCO /GUUKPCñ 4KEJCTF 0ï $TQYPñ ,COGU 'ï 4QUUñ CPF ,QU¸ #NXCTG\ñ s%WDCP0QPð5WICTECPG
#ITKEWNVWTCN 6TCFG 2CVVGTPUã *KUVQTKECN 2GTURGEVKXGU CPF (WVWTG 2TQURGEVUñt %WDC KP 6TCPUKVKQPv8QNWOG æñ
õ9CUJKPIVQPã #UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP 'EQPQO[ñ ìääæôñ Rï ëíï

ììä ,QJP ,ï 8CP5KEMNG CPF 9KNNKCO /GUUKPCñ %WDCrU 8GIGVCDNG +PFWUVT[ñ +PVGTPCVKQPCN 9QTMKPI
2CRGT 5GTKGU +9äêðêñ +PVGTPCVKQPCN #ITKEWNVWTCN 6TCFG CPF &GXGNQROGPV %GPVGTñ (QQF CPF 4GUQWTEG
'EQPQOKEU &GRCTVOGPVñ 7PKXGTUKV[ QH (NQTKFCñ )CKPGUXKNNGñ (.ñ (GDï ìääêñ Rï ìï

ìëí -CVJT[P *ï 9[NKGñ # 5WTXG[ QH #ITKEWNVWTG KP %WDCñ 75&#ñ 'EQPQOKE 4GUGCTEJ 5GTXKEGñ ,WPG
ìäçäñ Rï ëíï

ìëì 9KNNKCO /GUUKPCñ 4KEJCTF 0ï $TQYPñ ,COGU 'ï 4QUUñ CPF ,QU¸ #NXCTG\ñ s%WDCP0QPð5WICTECPG
#ITKEWNVWTCN 6TCFG 2CVVGTPUã *KUVQTKECN 2GTURGEVKXGU CPF (WVWTG 2TQURGEVUñt %WDC KP 6TCPUKVKQPv8QNWOG æñ
õ9CUJKPIVQPã #UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP 'EQPQO[ñ ìääæôñ Rï ìçï

ìëë 7ï5ï &GRCTVOGPV QH %QOOGTEGñ 7PKVGF 5VCVGU 'ZRQTVU QH &QOGUVKE /GTEJCPFKUGñ 4GRQTV 0Qï
(6éìíñ /C[ ìäçìï

ìëê 5GG VJG RTGXKQWU UGEVKQP HQT GUVKOCVGU QH VJG NGXGN QH VTCFG YKVJ VJG 7PKVGF 5VCVGUï



èðëæ

NKMGN[ VQ KORTQXG YKVJ VJG CFQRVKQP QH VGEJPQNQI[ CPF VJG WUG QH XKVCN RTQFWEVKQP KPRWVUï
6JG 7ï5ï KPFWUVT[ñ DQVJ NCTIG HKTOU CPF KPFKXKFWCN ITQYGTUñ YQWNF RTQDCDN[ KPXGUV KP
%WDCP RTQFWEVKQP HCEKNKVKGU KH EGTVCKP GEQPQOKE NKDGTCNK\CVKQPOGCUWTGU YGTG VCMGPïìëé

6JG NGPIVJ QH VKOG DGHQTG UWEJ VTCFG YQWNF TGUWOG YQWNF FGRGPF QP KUUWGU UWEJ CU
RJ[VQUCPKVCT[ CRRTQXCNUñ GZRTQRTKCVKQP ENCKOUñ CPF HQTGKIP KPXGUVOGPV CPF RTQHKV
TGRCVTKCVKQP TGUVTKEVKQPUï +PFWUVT[ UQWTEGU KPFKECVG VJCV UWEJ VTCFG RTQDCDN[ YQWNF VCMG
ìí [GCTU VQ FGXGNQRïìëè

%WDC YQWNF RTQDCDN[ DGEQOG C PGV KORQTVGT QH YKPVGT XGIGVCDNGU HTQO VJG 7PKVGF
5VCVGU KP VJG UJQTV VGTOñ OCKPN[ VQ UWRRN[ VJG ITQYKPI VQWTKUO UGEVQTï 7ï5ï RTQFWEGTU KP
(NQTKFC CTG KP ENQUG RTQZKOKV[ VQ VJG %WDCP OCTMGVñ VJG[ EWTTGPVN[ RQUUGUU C INQDCN
TGRWVCVKQP HQT JKIJ RTQFWEV SWCNKV[ñ CPF EWNVWTCN VKGU DGVYGGP ITQYGTU KP 5QWVJ (NQTKFC
CPF VJG %WDCP OCTMGV UVKNN GZKUVï %QORGVKVKQP HCEGF D[ 7ï5ï GZRQTVU KP VJG %WDCP
OCTMGV YQWNF RTQDCDN[ EQOG HTQO %CPCFCñ /GZKEQñ CPF %JKNGï %WDCP VTCFG
OGCUWTGU CTG PQV NKMGN[ VQ EQPUVTCKP KORQTVU KP VJG UJQTV VGTOï +P VJG NQPIGT VGTOñ VJG
NKMGNKJQQF QH UWUVCKPGF CPF GZRCPFKPI 7ï5ï GZRQTVU QH YKPVGT XGIGVCDNGU VQ %WDCñ
RCTVKEWNCTN[ VQ UWRRN[ VJG FQOGUVKE OCTMGVñ KU NGUU EGTVCKPñ IKXGP VJG TGNCVKXG EQORGVKVKXG
FKUCFXCPVCIG QH VJG 7ï5ï KPFWUVT[ EQORCTGF YKVJ VJCV QH %WDC KP VGTOU QH RTQFWEVKQP
CPF OCTMGVKPI EQUVUï #P[ SWCNKV[ CFXCPVCIGU OCKPVCKPGF D[ 7ï5ï GZRQTVU RTQDCDN[
YQWNF GTQFG QXGT VKOG CU VJG %WDCP KPFWUVT[ KORTQXGF KVU ITQYKPI CPF FKUVTKDWVKQP
RTCEVKEGUï

6666TTTTQQQQRRRRKKKKEEEECCCCNNNN ((((TTTTWWWWKKKKVVVVììììëëëëçççç

7ï5ï RTQFWEVKQP QH VTQRKECN HTWKV VQVCNGF CRRTQZKOCVGN[ ùéèí OKNNKQP KP ìäääï 7ï5ï
RTQFWEVKQP CPF KORQTVU JCXG DGGP KPETGCUKPI KP TGEGPV [GCTU KP TGURQPUG VQ TKUKPI
FGOCPF HWGNGF OCKPN[ D[ EQPUWOGT JGCNVJ EQPEGTPUï +ORQTVU UWRRN[ VJG DWNM QH
EQPUWORVKQPñ YJKNG GZRQTVU CTG TGNCVKXGN[ OKPQTï 6JG 7PKVGF 5VCVGU KU C TGNCVKXGN[ OKPQT
INQDCN RTQFWEGT DWV KU C OCLQT YQTNF KORQTVGT QH VTQRKECN HTWKVï 7ï5ï TCVGU QH FWV[ CTG
TGNCVKXGN[ NQY QP KORQTVU QH VTQRKECN HTWKVñ DWV RJ[VQUCPVKCT[ TGUVTKEVKQPU NKOKV VTCFG KP
EGTVCKP KVGOUï

%WDCP RTQFWEVKQP QH VTQRKECN HTWKV TGCEJGF CRRTQZKOCVGN[ äêåñííí OGVTKE VQPU KP
ìäääï #PPWCN RTQFWEVKQP JCU KPETGCUGF KTTGIWNCTN[ KP TGEGPV [GCTUï %WDC KU C TGNCVKXGN[
OKPQT INQDCN RTQFWEGT CPF VTCFGTï %WDCP RTQFWEVKQP KU NKOKVGF D[ C UGXGTG NCEM QH XKVCN
KPRWVUñ UWEJ CU HGTVKNK\GTU CPF RGUVKEKFGUñ CU VJG CDKNKV[ VQ RWTEJCUG UWEJ KORQTVU KU
EQPUVTCKPGF D[ C NCEM QH HQTGKIP GZEJCPIGïìëæ

ìëé +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYUñ D[ VJG %QOOKUUKQP UVCHHñ ,WPG ëäñ ëííí CPF
#WIï æñ ëíííâ KPFWUVT[ TGRTGUGPVCVKXGñ TGURQPUG VQ 75+6% VGNGRJQPG UWTXG[ñ ,WPG ëæñ ëíííï

ìëè +DKFï
ìëç +PENWFGU DCPCPCUñ RKPGCRRNGUñ RNCPVCKPUñ CXQECFQUñ OCPIQGUñ IWCXCUñ CPF RCRC[CUï
ìëæ (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP VTQRKECN HTWKV UGEVQTU ECP DG HQWPF KP #RRGPFKZ )ñ

VCDNGU )ðëíC VJTQWIJ )ðëíFï



èðëå
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5555VVVVCCCCVVVVGGGGUUUU
*KUVQTKECNN[ñ UCPEVKQPU RTQDCDN[ JCF C RQUKVKXG DWV UOCNN KORCEV QP VJG 7ï5ï VTQRKECN
HTWKV KPFWUVT[ï 7ï5ï VTQRKECN HTWKV HKTOU QRGTCVGF KP %WDC RTKQT VQ VJG KORQUKVKQP QH
UCPEVKQPUñ CPF OCP[ KPFKXKFWCN HTWKV ITQYGTU GOKITCVGF HTQO %WDC CHVGT VJG %CUVTQ
IQXGTPOGPV CUUWOGF RQYGTñ UGVVKPI WR PGY QRGTCVKQPU KP VJG 5QWVJ (NQTKFC TGIKQPï
6JKU KPHNWZ KPVQ VJG 7PKVGF 5VCVGU QH JKIJN[ UMKNNGF ITQYGTU YCU C MG[ HCEVQT KP
GUVCDNKUJKPI VJG 7ï5ï KPFWUVT[ KP VJG GCTN[ ìäçíUïìëå /GCPYJKNGñ NCTIG HKTOU VJCV
UQWTEGF RTQFWEVUìëä HTQO %WDC RTKQT VQ VJG KORQUKVKQP QH UCPEVKQPU HQWPF CNVGTPCVKXG
UQWTEGU HQT UWRRNKGUñ OCKPN[ KP QVJGT %CTKDDGCP CPF .CVKP #OGTKECP EQWPVTKGU õUWEJ CU
/GZKEQñ &QOKPKECP 4GRWDNKEñ CPF %QUVC 4KECô CPF KP #UKC õUWEJ CU 2JKNKRRKPGUñ
/CNC[UKCñ CPF 6CKYCPôï 6JG 7ï5ï VTQRKECN HTWKV UGEVQT JKUVQTKECNN[ FKF PQV GZRQTV VQ VJG
%WDCP OCTMGVñ CPF %WDC YCU C OKPQT OCTMGV HQT 7ï5ï GZRQTVU QH QVJGT HTWKVUñ UWEJ CU
CRRNGUñ RGCTUñ CPF ITCRGUïìêí

+P VJG CDUGPEG QH UCPEVKQPUñ VJG KORCEV QP VJG 7ï5ï VTQRKECN HTWKV UGEVQT KU NKMGN[ VQ DG
RQUKVKXG KP VJG UJQTV VGTO CPF PGICVKXG KP VJG NQPI VGTOï #NVJQWIJ VJG 7PKVGF 5VCVGU
JKUVQTKECNN[ FKF PQV GZRQTV VTQRKECN HTWKVU VQ %WDCñ VJG FGXGNQROGPV QH VJG 5QWVJ (NQTKFC
VTQRKECN HTWKV KPFWUVT[ CPF VJG EWTTGPV ITQYVJ KP %WDCP FGOCPFñ RCTVKEWNCTN[ YKVJ
TGURGEV VQ VJG VQWTKUV VTCFGñ YKNN RTQDCDN[ TGUWNV KP PGV GZRQTVU D[ VJG 7PKVGF 5VCVGU KP VJG
UJQTV VGTOïìêì %WDC YQWNF RTQDCDN[ CNUQ TGUWOG KORQTVU QH PQPVTQRKECN HTWKVñ UWEJ CU
CRRNGUñ RGCTUñ ITCRGUñ CPF ECPPGF HTWKVï

6JG %QOOKUUKQP GUVKOCVGU VJCV 7ï5ï GZRQTVU QH VTQRKECN HTWKV VQ %WDC YQWNF VQVCN
ùêçñííí VQ ùæëñííí CPPWCNN[ KP VJG UJQTV VGTO KP VJG CDUGPEG QH UCPEVKQPUñ CNOQUV CNN
VQ UWRRN[ %WDCrU VQWTKUO UGEVQTïìêë .QPIðVGTO 7ï5ï GZRQTV ITQYVJ KU NKMGN[ VQ DG
EQPUVTCKPGF RTKOCTKN[ D[ VJG 7ï5ï KPFWUVT[rU EQORGVKVKXG FKUCFXCPVCIG KP UWRRN[KPI VJG
%WDCP FQOGUVKE OCTMGV YKVJ TGURGEV VQ JKIJGT NCDQT CPF VTCPURQTVCVKQP EQUVUñ NKOKVGF
7ï5ï RTQFWEVKQP ECRCEKV[ñ CPF %WDCrU NCEM QH HQTGKIP GZEJCPIGïìêê

ìëå +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGYñ D[ VJG %QOOKUUKQP UVCHHñ ,WPG ëäñ ëíííï 6YQ NCTIG
7ï5ï HTWKV HKTOU JCXG UWDUVCPVKCN GZRTQRTKCVKQP ENCKOU CICKPUV VJG %WDCP )QXGTPOGPVñ CU FQ OCP[
KPFKXKFWCN HTWKV ITQYGTUï +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGYñ D[ VJG %QOOKUUKQP UVCHHñ #WIï êñ
ëíííâ /CVKCU (ï 6TCXGUKQð&KC\ñ s#NVGTPCVKXG 4GOGFKGU KP C 0GIQVKCVGF 5GVVNGOGPV QH VJG 7ï5ï 0CVKQPCNUr
'ZRTQRTKCVKQP %NCKOU #ICKPUV %WDCñt 7PKXGTUKV[ QH 2GPPU[NXCPKC ,QWTPCN QH +PVGTPCVKQPCN 'EQPQOKE .CYñ
XQNï ìæñ PQï ëñ ìääçï

ìëä 2TKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ %WDC YCU VJG UQNG HQTGKIP UWRRNKGT QH HTGUJ CXQECFQU VQ VJG
7ï5ï OCTMGVñ YKVJ 7ï5ï KORQTVU VQVCNKPI ùêèäñííí KP ìäçíï %WDC YCU CNUQ VJG UGEQPF NGCFKPI HQTGKIP
UWRRNKGT QH HTGUJOCPIQGU õùæäñíííô CPF RKPGCRRNG RTQFWEVU õùèOKNNKQPñ KPENWFKPI RTQEGUUGFô VJCV [GCTï
%WDC UWRRNKGF ëä RGTEGPV QH VJG ùìèïè OKNNKQP QH 7ï5ï RKPGCRRNG KORQTVU KP ìäçí CPF UWRRNKGF UKIPKHKECPV
COQWPVU QH VTQRKECN HTWKV RTGRCTCVKQPU VQ VJG 7ï5ï OCTMGVï 7ï5ï &GRCTVOGPV QH %QOOGTEGñ 7PKVGF 5VCVGU
+ORQTVU QH/GTEJCPFKUG HQT %QPUWORVKQPñ 4GRQTV0Qï (6ììíñ/C[ ìäçìâ 75&#ñ (#5ñ (QTGKIP #ITKEWNVWTCN
6TCFG QH VJG 7PKVGF 5VCVGUñ #WIï ìäçìï

ìêí +PFWUVT[ TGRTGUGPVCVKXGñ TGURQPUG VQ 75+6% VGNGRJQPG UWTXG[ñ ,WPG ëæñ ëíííâ 75&#ñ (#5ñ
(QTGKIP #ITKEWNVWTCN 6TCFGñ XCTKQWU CPPWCN KUUWGUï

ìêì +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYUñ D[ VJG %QOOKUUKQP UVCHHñ ,WPG ëä CPF #WIï æñ
ëíííâ KPFWUVT[ TGRTGUGPVCVKXGñ TGURQPUG VQ 75+6% VGNGRJQPG UWTXG[ñ ,WPG ëæñ ëíííï

ìêë $CUGF QP (QQF CPF #ITKEWNVWTG 1TICPK\CVKQP CPF %GPVTCN +PVGNNKIGPEG #IGPE[ FCVC QP %WDCP
KORQTVU FWTKPI ìääèðääñ CU TGRQTVGF D[ RCTVPGT EQWPVTKGUï

ìêê +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYUñ D[ VJG %QOOKUUKQP UVCHHñ ,WPG ëäñ ëííí CPF#WIï
æñ ëíííâ KPFWUVT[ TGRTGUGPVCVKXGñ TGURQPUG VQ 75+6% VGNGRJQPG UWTXG[ñ ,WPG ëæñ ëíííï



èðëä

7ï5ï HTWKV GZRQTVU VQ %WDC RTQDCDN[ YQWNF HCEG EQORGVKVKQP HTQO .CVKP CPF 5QWVJ
#OGTKECP UWRRNKGTUï %JKNGñ #TIGPVKPCñ CPF /GZKEQ CTG COQPI VJG TGIKQPrU NGCFKPI
RTQFWEGTU CPF GZRQTVGTU QH DQVJ VTQRKECN CPF PQPVTQRKECN HTWKVU CPF CTG EWTTGPV
UWRRNKGTU VQ %WDCï *QYGXGTñ EWTTGPV NGXGNU QH %WDCP KORQTVU CTG TGNCVKXGN[ OKPQTñ CPF
HQT UQOG KVGOU VJGTG OC[ DG C RTGHGTGPEG HQT 7ï5ï RTQFWEVUï %WDCP FWV[ TCVGU HQT HTWKVU
CTG DQWPF WPFGT VJG961CV éí RGTEGPV CF XCNQTGOñ CNVJQWIJ /(0 CRRNKGF TCVGU HQT
OQUV HTWKVU TCPIG DGVYGGP è CPF ìí RGTEGPV CF XCNQTGOï

6JG CDUGPEG QH UCPEVKQPU YQWNF RTQDCDN[ TGUWNV KP TGNCVKXGN[ OKPQT CPPWCN NGXGNU QH
7ï5ï KORQTVU QH VTQRKECN HTWKV HTQO %WDC KP VJG UJQTV VGTOï 5WEJ KORQTVU EQWNF VQVCN
ùäíñííí VQ ùìåíñíííñ TGRTGUGPVKPI NGUU VJCP QPGðVGPVJ QH ì RGTEGPV QH VQVCN 7ï5ï
KORQTVU QH VTQRKECN HTWKVïìêé +P VJG NQPIGT VGTOñ 7ï5ï KORQTVU QH VTQRKECN HTWKV HTQO %WDC
CTG NKMGN[ VQ DG UKIPKHKECPVN[ JKIJGTñ KP VJG VGPU QHOKNNKQPU QH FQNNCTUñ KH %WDCOCPCIGU VQ
QXGTEQOG EQPUVTCKPVU TGICTFKPI NKOKVGF CEEGUU VQ KPRWVU õHGTVKNK\GTñ RGUVKEKFGUôñ
VGEJPQNQI[ñ CPF ECRKVCNï 5WEJ KORQTVU RTQDCDN[ YQWNF EQPUKUV OCKPN[ QH CXQECFQUñ
OCPIQGUñ CPF RCRC[CUï /QTGQXGTñ VJG 7ï5ï KPFWUVT[ JCU CP KPVGTGUV KP KPXGUVKPI KP VJG
%WDCP VTQRKECN HTWKV UGEVQTñ CNVJQWIJ UWEJ KPXGUVOGPV YQWNF FGRGPF QP VJG
NKDGTCNK\CVKQP QH VJG %WDCP GEQPQO[ñ RCTVKEWNCTN[ YKVJ TGURGEV VQ NCPF QYPGTUJKRïìêè +P
CFFKVKQP VQ GZRQTVKPI VQ VJG 7ï5ï OCTMGVñ 7ï5ï HKTOU GUVCDNKUJKPI QRGTCVKQPU KP %WDC
EQWNF CNUQ GZRQTV RTQFWEVU VQ QVJGT OCTMGVU UWEJ CU VJG '7 CPF ,CRCPïìêç

1XGT VJG NQPIGT VGTOñ 7ï5ï KORQTVU QH VTQRKECN HTWKV HTQO %WDC RTQDCDN[ YQWNF JCXG C
PGICVKXG KORCEV QP RTQFWEGTU KP 5QWVJ (NQTKFCï 5WEJ KORQTVU YQWNF EQORGVG FKTGEVN[
YKVJ RTQFWEVKQP HTQO VJKU NQECVKQP KP VGTOU QH V[RGU QH HTWKV CPF UGCUQPCNKV[ï #NVJQWIJ
5QWVJ (NQTKFC RTQFWEGTU CTG ENQUGT VQ OCLQT 7ï5ï OCTMGVUñ VJKU RTQZKOKV[ CFXCPVCIG KU
VGORGTGF D[ VJG TGNCVKXG FKUVCPEG QH VJGUG OCTMGVU HTQO DQVJ 5QWVJ (NQTKFC CPF
%WDCïìêæ +ORQTVU CTG NKMGN[ VQ DGPGHKV VTQRKECN HTWKV RCEMGTU CPF DTQMGTUñ YJQ EWTTGPVN[
JCPFNG KORQTVGF RTQFWEV HTQO QVJGT UQWTEGUï %WDC YQWNF HCEG EQORGVKVKQP KP VJG 7ï5ï
KORQTV OCTMGV OCKPN[ HTQO QVJGT .CVKP #OGTKECP UQWTEGUñ RTKPEKRCNN[ /GZKEQñ %QUVC
4KECñ *QPFWTCUñ CPF &QOKPKECP 4GRWDNKEï 7ï5ï VCTKHHU IGPGTCNN[ CTG NQY QP HTGUJ
VTQRKECN HTWKVUñ TCPIKPI HTQO HTGG VQ äïæ RGTEGPV CF XCNQTGOñ YKVJ CP CXGTCIG VCTKHH QH
íïé RGTEGPV CF XCNQTGOïìêå %WDC DGPGHKVVGF HTQO RTGHGTGPVKCN FWVKGU RTKQT VQ VJG
UCPEVKQPUñ DWV VJG FKHHGTGPEG DGVYGGP VJG EQNWOP ìðIGPGTCN TCVGU CPF VJG RTGHGTGPVKCN
TCVGU IGPGTCNN[ JCU DGGP GNKOKPCVGF VJTQWIJ FWV[ TGFWEVKQPU QXGT VKOGï +H EQNWOP ë
TCVGU YGTG CRRNKGFñ FWVKGU CTG NKMGN[ VQ DG RTQJKDKVKXG VQ %WDCP GZRQTVU QH VTQRKECN HTWKVU

ìêé 6JG GUVKOCVG KU C UJQTVðVGTO GHHGEVñ CUUWOKPI èí VQ ìíí RGTEGPV QH %WDCP GZRQTVU QH VTQRKECN HTWKV
YQWNF DG FGUVKPGF HQT VJG7ï5ï OCTMGV CPF VJCV VJG EQNWOP ìðIGPGTCN TCVG QH FWV[ YQWNF DG CRRNKGFï $CUGF
QP (QQF CPF #ITKEWNVWTG 1TICPK\CVKQP FCVC HQT %WDCP GZRQTVU FWTKPI ìääèðäåï

ìêè 5GG PQVG ìêìï
ìêç +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGYñ D[ VJG %QOOKUUKQP UVCHHñ #WIï æñ ëíííï
ìêæ 2TKPEKRCN FQOGUVKE OCTMGVU HQT VJG VTQRKECN HTWKVU RTQFWEGF KP 5QWVJ (NQTKFC CTG UECVVGTGF COQPI

OCLQT OGVTQRQNKVCP CTGCU UWEJ CU 0GY ;QTMñ %JKECIQñ CPF .QU #PIGNGUï +PFWUVT[ TGRTGUGPVCVKXGñ
VGNGRJQPG KPVGTXKGYñ ,WPG ëäñ ëíííï

ìêå %CNEWNCVGF DCUGF QP QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï %CNEWNCVGF FWVKGU
FKXKFGF D[ %WUVQOU XCNWGï



èðêí

CPF VJWU RTQFWEGTU KP 5QWVJ (NQTKFC YQWNF PQV DG CHHGEVGFïìêä 2J[VQUCPKVCT[OGCUWTGU
YQWNF RTQDCDN[ JCXG C ITGCVGT CHHGEVñ CPF CRRTQXCN VQ KORQTV HTWKVU HTQO %WDC EQWNF
VCMG UGXGTCN [GCTUïìéí

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
(TQO C JKUVQTKECN RGTURGEVKXGñ UCPEVKQPU JCF C UKIPKHKECPV KORCEV QP %WDCrU VTQRKECN
HTWKV KPFWUVT[ï 6JG 7PKVGF 5VCVGU YCU C OCLQT EQPUWOGT QH VTQRKECN HTWKVU GZRQTVGF HTQO
%WDC RTKQT VQ VJG KORQUKVKQP QH UCPEVKQPUï 9KVJ VJG NQUU QH VJG 7ï5ï OCTMGVñ %WDCP
GZRQTVU YGTG TGFKTGEVGF OCKPN[ VQ VJG 5QXKGV 7PKQP CPF 'WTQRGïìéì 6JG UCPEVKQPU JCF
NKVVNG KORCEV QP %WDCP KORQTVU QH VTQRKECN HTWKVU HTQO VJG 7PKVGF 5VCVGU DGECWUG UWEJ
KORQTVU YGTG OKPQTï

#UOGPVKQPGF CDQXGñ %WDC RTQDCDN[YQWNF TGUWOG UWDUVCPVKCN GZRQTVU QH VTQRKECN HTWKV
VQ VJG 7ï5ï OCTMGV KP VJG NQPI VGTO KP VJG CDUGPEG QH UCPEVKQPUï (QT OCP[ QH VJG HTWKVU
WPFGT TGXKGYñ %WDC IGPGTCNN[ RQUUGUUGU CFXCPVCIGU KP ENKOCVGñ UQKNUñ NCPF CPF NCDQT
EQUVUñ CPF RTQZKOKV[ VQ VJG 7ï5ï OCTMGV EQORCTGF YKVJ EWTTGPV 7ï5ï CPF HQTGKIP
UWRRNKGTUï 6JG 7ï5ï KPFWUVT[ TGRQTVGF VJCV KV RTQDCDN[YQWNF KPXGUV KP %WDCP RTQFWEVKQP
HCEKNKVKGU KH EGTVCKP GEQPQOKE NKDGTCNK\CVKQP OGCUWTGU YGTG VCMGPïìéë 6JG NGPIVJ QH VKOG
TGSWKTGF HQT UWEJ VTCFG VQ TGUWOG YQWNF FGRGPF QP KUUWGU UWEJ CU RJ[VQUCPKVCT[
CRRTQXCNUñ GZRTQRTKCVKQP ENCKOUñ CPF HQTGKIP KPXGUVOGPV CPF RTQHKV TGRCVTKCVKQP
TGUVTKEVKQPUï +PFWUVT[ UQWTEGU KPFKECVG VJCV UWEJ VTCFG YQWNF VCMG CDQWV ìí [GCTU VQ
FGXGNQRïìéê

%WDC KU NKMGN[ VQ DGEQOG C PGV KORQTVGT QH VTQRKECN CPF QVJGT HTWKVU HTQO VJG 7PKVGF
5VCVGU KP VJG UJQTV VGTOñ OCKPN[ VQ UWRRN[ VJG ITQYKPI VQWTKUO UGEVQTï 6JG 7PKVGF 5VCVGU
GPLQ[U RTQZKOKV[ VQ VJG OCTMGVñ C TGRWVCVKQP HQT SWCNKV[ñ CPF EWNVWTCN VKGU DGVYGGP
ITQYGTU KP 5QWVJ (NQTKFC CPF VJG %WDCP OCTMGVï %QORGVKVQTU KP VJG %WDCP OCTMGV
YQWNF KPENWFG .CVKP #OGTKECP CPF #UKCP UQWTEGU HQT VTQRKECN HTWKVU CPF VJG '7 CPF
%JKNG HQT PQPVTQRKECN HTWKVUï %WDCP VTCFGOGCUWTGU CTG PQV NKMGN[ VQ EQPUVTCKP KORQTVU KP
VJG UJQTV VGTOï *QYGXGTñ VJG NCEM QH HQTGKIP GZEJCPIG KP %WDC RTQDCDN[ YQWNF DG C
EQPUVTCKPVï

ìêä %QNWOP ë TCVGU HQT VJG VTQRKECN HTWKV QH EQPEGTPñ PQV KPENWFKPI DCPCPCU CPF RKPGCRRNGUñ TCPIGF
DGVYGGP ä CPF çê RGTEGPV CF XCNQTGO GSWKXCNGPV õ#8'ô DCUGF QP VJG WPKV XCNWGU QH 7ï5ï KORQTVU KP ìäääï
6JG EQNWOP ë #8' HQT CXQECFQU KP ìäää YCU CRRTQZKOCVGN[ ëè RGTEGPVñ VJCV HQT RCRC[CU YCU êè
RGTEGPVñ CPF VJG TCPIG HQT IWCXCU CPFOCPIQGU YCU DGVYGGP ä CPF çê RGTEGPVï 6JG FKHHGTGPEG DGVYGGP
VJG EQNWOP ìðIGPGTCN CPF EQNWOP ë #8'U õDCUGF QP ìäää VTCFGô HQT VTQRKECN HTWKV TCPIGF DGVYGGP ä CPF
èì RGTEGPVCIG RQKPVUï

ìéí9KNNKCO/GUUKPCñ 4KEJCTF 0ï $TQYPñ ,COGU 'ï 4QUUñ CPF ,QU¸ #NXCTG\ñ s%WDCP0QPð5WICTECPG
#ITKEWNVWTCN 6TCFG 2CVVGTPUã *KUVQTKECN 2GTURGEVKXGU CPF (WVWTG 2TQURGEVUñt %WDC KP 6TCPUKVKQPð8QNWOG æñ
õ9CUJKPIVQPã #UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP 'EQPQO[ñ ìääæôñ Rï ëíï

ìéì +DKFïñ Rï ìéâ -CVJT[P *ï 9[NKGñ # 5WTXG[ QH #ITKEWNVWTG KP %WDCñ 75&#ñ 'EQPQOKE 4GUGCTEJ
5GTXKEGñ ,WPGñ ìäçäñ Rï ëíï

ìéë +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYUñ D[ VJG %QOOKUUKQP UVCHHñ ,WPG ëä CPF #WIï æñ
ëíííâ KPFWUVT[ TGRTGUGPVCVKXGñ TGURQPUG VQ 75+6% VGNGRJQPG UWTXG[ñ ,WPG ëæñ ëíííï

ìéê +DKFï
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6JG 7PKVGF 5VCVGU KU VJG NCTIGUV EKVTWU RTQFWEKPI EQWPVT[ KP VJG YQTNFï 2TQFWEVKQP
TGCEJGF ùëïç DKNNKQP KP ìäääñ TGRTGUGPVKPI CNOQUV QPGðSWCTVGT QH YQTNF RTQFWEVKQPï
4QWIJN[ éí RGTEGPV QH RTQFWEVKQP KU GZRQTVGFñ YKVJ GZRQTVU CXGTCIKPI CDQWV ùì DKNNKQP
CPPWCNN[ FWTKPI ìääèðääï 6JG OCLQT GZRQTV OCTMGVU HQT 7ï5ï EKVTWU CTG ,CRCPñ
%CPCFCñ CPF VJG '7ï 6JG 7PKVGF 5VCVGU CNUQ KORQTVU CDQWV QPGðSWCTVGT QH KVU EKVTWU
EQPUWORVKQPâ CPF KORQTVUñ YJKEJ TGCEJGF ùèêä OKNNKQP KP ìäääñ JCXG ITQYP TCRKFN[
QXGT VJG RCUV è [GCTUï &WTKPI VJKU RGTKQF KORQTVU ECOGOQUVN[ HTQO $TC\KNñ /GZKEQñ CPF
5RCKPï /QUV QH VJG 7ï5ï EKVTWU ETQR õNQECVGF OQUVN[ KP (NQTKFCô KU RTQEGUUGF KPVQ LWKEGUñ
RTKOCTKN[ HTQ\GP EQPEGPVTCVGF QTCPIG LWKEGñ DWV CNUQ ITCRGHTWKVñ NGOQPñ CPF NKOG
LWKEGUï

%KVTWU ITQYKPI EQPFKVKQPU KP %WDC CTG OQUV UKOKNCT ENKOCVKECNN[ CPF IGQITCRJKECNN[ VQ
VJQUG KP (NQTKFCâ %WDCrU ITQYKPI CPF JCTXGUVKPI UGCUQPUñ JQYGXGTñ DGIKP GCTNKGT KP
VJG [GCTñ CPF HTGG\KPI YGCVJGT KU PQV VJG TKUM VJCV KV KU KP (NQTKFCï 6JG %WDCP EKVTWU
KPFWUVT[ KU JCORGTGF D[ NQY [KGNFUñ UVTWEVWTCN TKIKFKV[ CPF KPGHHKEKGPEKGU ETGCVGF D[
UVCVG EQPVTQNñ CPF NCEM QH OCTMGV KPEGPVKXGU CPF ECRKVCN KPXGUVOGPVï %WDC KU VJG YQTNFrU
VJKTF NGCFKPI ITCRGHTWKV RTQFWEKPI EQWPVT[ñ DGJKPF VJG 7PKVGF 5VCVGU CPF +UTCGNï
%WDCP CPPWCN RTQFWEVKQP QH EKVTWU HTWKV KU GUVKOCVGF CV CDQWV ùçí OKNNKQPñ OWEJ QH
YJKEJ KU GZRQTVGF VQ VJG '7ï%WDCrU UJCTG QH YQTNF RTQFWEVKQP CPF GZRQTVU KU NGUU VJCP ì
RGTEGPVïìéè %WDCP KORQTVU QH EKVTWU HTWKV CTG PGINKIKDNGïìéç

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
*KUVQTKECNN[ñ UCPEVKQPU DGPGHKVVGF VJG 7ï5ï EKVTWU KPFWUVT[ï 2TKQT VQ VJG KORQUKVKQP QH
UCPEVKQPUñ VJG 7ï5ï KPFWUVT[ YCU PQV HCEGF YKVJ EQORGVKVKQP HTQO%WDCP EKVTWU DGECWUG
VJG %WDCP EKVTWU GZRQTV KPFWUVT[ YCU PQV YGNN GUVCDNKUJGFï *QYGXGTñ CU VJG %WDCP
EKVTWU KPFWUVT[ ITGY CHVGT ìäçíñ UCPEVKQPU TGRQTVGFN[ DGPGHKVVGF VJG 7ï5ï EKVTWU KPFWUVT[ñ
RCTVKEWNCTN[ KP (NQTKFCñ D[ TGUVTKEVKPI EQORGVKVKQP HTQO %WDCP EKVTWUñ OCKPN[ HTGUJ
ITCRGHTWKVñ QTCPIG LWKEGñ ITCRGHTWKV LWKEGñ CPF NKOGUïìéæ +P RCTVKEWNCTñ %WDCP
ITCRGHTWKV EQWNF JCXG DGGP JKIJN[ EQORGVKVKXG YKVJ 7ï5ïðRTQFWEGF ITCRGHTWKV FWTKPI
VJG RGTKQF UCPEVKQPU JCXG DGGP KP RNCEGïìéå

ìéé %KVTWU KPENWFGU WPRTQEGUUGF QTCPIGUñ ITCRGHTWKVUñ NGOQPUñ NKOGUñ CPF VCPIGTKPGUï
ìéè (GTPCPFQ 4GOKTG\ FG 'UVGPQ\ñ RTKPEKRCN QHHKEGTñ %WDCP +PVGTGUVU 5GEVKQPñ9CUJKPIVQPñ &%ñ CPF

&GRWV[ /KPKUVGT QH (QTGKIP #HHCKTU QH VJG 4GRWDNKE QH %WDCñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìëñ ëíííñ
VTCPUETKRVñ Rï èæï

ìéç (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP EKVTWU UGEVQTU ECP DG HQWPF KP #RRGPFKZ )ñ VCDNGU
)ðëìC VJTQWIJ )ðëìFï

ìéæ %WDC KU PQV C RQVGPVKCNN[ KORQTVCPV UWRRNKGT QH HTGUJ QTCPIGU VQ VJG 7ï5ï OCTMGVï %CNKHQTPKCñ YKVJ
KVU FTKGTñ OQTG PQTVJGTN[ ENKOCVGñ KU CDNG VQ UCVKUH[ OQUV QH VJG FQOGUVKE FGOCPF HQT HTGUJ QTCPIGU õCPF
NGOQPUô CPF KV YQWNF DG FKHHKEWNV HQT %WDCP QTCPIGU VQ EQORGVG YKVJ VJQUG HTQO %CNKHQTPKC DGECWUG QH VJG
UGGF EQPVGPV CPF GZVGTPCN CRRGCTCPEGï 6JG %WDCP %KVTWU +PFWUVT[ã #P #UUGUUOGPV QH 2QVGPVKCN /CTMGV
1RRQTVWPKVKGU CHVGT .KHVKPI QH 7ï5ï 'EQPQOKE 5CPEVKQPUñ #TOCPFQ )QP\CNG\ñ 7PKXGTUKV[ QH *CXCPCñ CPF
6JQOCU 5RTGGP CPF 4QP /WTCTQñ 7PKXGTUKV[ QH (NQTKFCñ ëíííñ Rï ìåï

ìéå +DKFïñ Rï ìäï
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+P VJG CDUGPEG QH UCPEVKQPU VJG 7ï5ï EKVTWU KPFWUVT[ YQWNF RTQDCDN[ HCEG KORQTV
EQORGVKVKQP HTQO %WDCñ GURGEKCNN[ 7ï5ï ITQYGTU QH ITCRGHTWKVU CPF QTCPIGU CPF 7ï5ï
EQORCPKGU RTQFWEKPI ITCRGHTWKV LWKEG CPF QTCPIG LWKEGïìéä +PFWUVT[ TGRTGUGPVCVKXGU
JCXG PQVGF VJCV %WDC EQWNF GZRQTV GPQWIJ EKVTWU ç VQ å YGGMU CJGCF QH VJG HKTUV 7ï5ï
RTQFWEVKQP VQ FGRTGUU RTKEGU HQT VJG YJQNG 7ï5ï UGCUQPï (NQTKFC KU OQTG XWNPGTCDNG VQ
%WDCP GZRQTVU VJCP GKVJGT 6GZCU QT %CNKHQTPKC DGECWUG QH IGQITCRJ[ñ CPF DGECWUG
(NQTKFC JCU C NCTIGT OCTMGV UJCTG QH 7ï5ï RTQFWEVKQPï +P CFFKVKQP VQ JCXKPI CP GCTNKGT
UGCUQPñ%WDCP EKVTWU RTQFWEVKQP JCU CPCFXCPVCIGQXGT (NQTKFC KP VGTOU QH UQKN SWCNKV[ñ
NQYGT NCDQT EQUVUñ CDUGPEG QH HTGG\KPI YGCVJGTñ CPF CEEGUU VQ RGUVKEKFGU TGUVTKEVGF KP
VJG 7PKVGF 5VCVGUñ CNVJQWIJ KV KU CV C FKUCFXCPVCIG KP VGTOU QH CRRGCTCPEG QH HTGUJ
EKVTWUïìèí

1PG UQWTEG GUVKOCVGF VJCV %WDC EQWNF RQVGPVKCNN[ RTQFWEG ëí OKNNKQP ICNNQPU õUKPING
UVTGPIVJ GSWKXCNGPVô QH HTQ\GP EQPEGPVTCVGF QTCPIG LWKEG CPF å OKNNKQP ICNNQPU QH
HTQ\GP EQPEGPVTCVGF ITCRGHTWKV LWKEGñìèì GSWKXCNGPV VQ CDQWV ìïè RGTEGPV CPF èRGTEGPVñ
TGURGEVKXGN[ñ QH TGEGPV 7ï5ï EQPUWORVKQPïìèë %WDC RTQFWEGF êìíñííí OGVTKE VQPU QH
ITCRGHTWKV KP VJG ìäääðëííí ETQR UGCUQPñ VJG GSWKXCNGPV QH êæ RGTEGPV QH 7ï5ï HTGUJ
ITCRGHTWKV EQPUWORVKQPïìèê #EEQTFKPI VQ CP KPFWUVT[ UQWTEGñ %WDC JCU VJG RQVGPVKCN VQ
UWRRN[ KOOGFKCVGN[ ìè RGTEGPV QT OQTG QH VJG 7ï5ï HTGUJ ITCRGHTWKV OCTMGVñ ìè RGTEGPV
QH VJG 7ï5ï ITCRGHTWKV LWKEG OCTMGVñ æ RGTEGPV QH VJG 7ï5ï HTGUJ QTCPIG OCTMGVñ CPF ê
RGTEGPV QH VJG 7ï5ï QTCPIG LWKEG OCTMGVïìèé #EEQTFKPI VQ VJG #OGTKECP (CTO $WTGCW
(GFGTCVKQPñ RQVGPVKCNN[ %WDC EQWNF GZRQTV NCTIG SWCPVKVKGU QH NKOGU VQ VJG 7PKVGF 5VCVGU
CPF EQWNF EJCNNGPIG /GZKEQ CU C RTKOCT[ UWRRNKGTïìèè # TGEGPV UVWF[ D[ VJG (NQTKFC
&GRCTVOGPV QH %KVTWU CPCN[\GF VJG GHHGEV QP VJG RTKEG QH ITCRGHTWKV KP (NQTKFC KH CNN QH
%WDCrU GZRQTVU QH HTGUJ ITCRGHTWKV YGPV KPVQ VJG7ï5ïOCTMGVïìèç 6JG TGUWNVU KPFKECVG VJCV
VJG CFFKVKQPCN %WDCP HTWKV OKIJV FGETGCUG VJG RTKEG D[ êé EGPVU RGT éëïèðRQWPF
ECTVQPñ HTQO ùçïçë VQ ùçïëå RGT ECTVQPï

7ï5ï UGEVQTU VJCV EQWNF RQVGPVKCNN[ DGPGHKV YQWNF DG ITCRGHTWKV OCTMGVGTU CPF
FKUVTKDWVQTU YJQ YQWNF DG CDNG VQ RWTEJCUG HTWKV éè FC[U RTKQT VQ VJG (NQTKFC UGCUQPñ
CPF EKVTWU LWKEG RTQEGUUQTU CPF DNGPFGTU YJQ YQWNF DGPGHKV HTQO CFFKVKQPCN LWKEG
CXCKNCDKNKV[ CPF VJG RQVGPVKCN CFXCPVCIGU QH DNGPFKPI YKVJ %WDCP LWKEGï 7ï5ï

ìéä $CUGF QP HKGNF KPVGTXKGY KP (NQTKFC D[ VJG %QOOKUUKQP UVCHHñ YKVJ KPFWUVT[ CPF CECFGOKE
TGRTGUGPVCVKXGUñ 5GRVï ëèðëäñ ëíííï

ìèí +DKFï
ìèì 6JG %WDCP %KVTWU +PFWUVT[ã #P #UUGUUOGPV QH 2QVGPVKCN /CTMGV 1RRQTVWPKVKGU CHVGT .KHVKPI QH 7ï5ï

'EQPQOKE 5CPEVKQPUñ #TOCPFQ )QP\CNG\ñ 7PKXGTUKV[ QH *CXCPCñ CPF 6JQOCU 5RTGGP CPF 4QP /WTCTQñ
7PKXGTUKV[ QH (NQTKFCñ ìääåñ Rï ëéï

ìèë (TWKV CPF 6TGG 0WVUñ 5KVWCVKQP CPF 1WVNQQM ;GCTDQQMñ 75&#ñ '45ñ (65ðëåæñ 1EVï ìäääñ Rï åèï
ìèê 'UVKOCVGF D[ VJG %QOOKUUKQP UVCHH HTQO (#156#6 CPF (TWKV CPF 6TGG0WVU 5KVWCVKQP CPF1WVNQQM

;GCTDQQMñ 1EVï ìäääï
ìèé /CVVJGY 6ï /E)TCVJñ QP DGJCNH QH (NQTKFC %KVTWU /WVWCNñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìëñ

ëíííñ VTCPUETKRVñ Rï èêíï
ìèè #OGTKECP (CTO $WTGCW (GFGTCVKQPñ 2CTM 4KFIGñ +.ñ NGVVGT VQ 75+6% EQPEGTPKPI +PXGUVKICVKQP 0Qï

êêëðéìê EQPEGTPKPI 6JG 'EQPQOKE +ORCEV QH 7ï5ï 5CPEVKQPU YKVJ 4GURGEV VQ %WDCñ 1EVï éñ ëíííñ Rï ëï
ìèç s2QVGPVKCN +ORCEVU QH %WDCP %KVTWU QP (NQTKFCrU %KVTWU +PFWUVT[ñt (NQTKFC &GRCTVOGPV QH %KVTWUñ

#WIï ëìñ ëíííñ 9QTMKPI 2CRGT 5GTKGU ëíííðëñ Rï èñ RTGRCTGF D[ /CTM )ï $TQYPñ 5GPKQT 4GUGCTEJ
'EQPQOKUVï



èðêê

EQPUWOGTU YQWNF DGPGHKV HTQO NQYGT RTKEGU CPF C NQPIGT UGCUQP YJGP VJG[ EQWNF
RWTEJCUG HTGUJ EKVTWU HTWKVñ RCTVKEWNCTN[ ITCRGHTWKVï

+V KU WPENGCT JQY SWKEMN[ %WDCP HTWKV EQWNF DG UJKRRGF VQ VJG 7PKVGF 5VCVGU KP VJG
CDUGPEG QH UCPEVKQPUñ DGECWUG QH VJG RQUUKDKNKV[ QH SWCTCPVKPG TGUVTKEVKQPU QP HTGUJ HTWKV
DCUGF QP RGUVU QT FKUGCUGUñ UWEJ CU HTWKV HN[ KPHGUVCVKQPñ TQQV VTKUVG\Cñ CPF EKVTWU ECPMGTï
6JG GZVGPV QH VJGUG RTQDNGOU KU WPMPQYP WPVKN 75&# KPURGEVQTU CTG CNNQYGF KPVQ %WDC
VQ FQ CP GXCNWCVKQPñ DWV KV EQWNF VCMG UQOG VKOG CHVGT VTCFG TGNCVKQPU CTG VJG
TGðGUVCDNKUJGF DGHQTG %WDCP HTWKV DGEQOGU EGTVKHKGF HQT GZRQTV VQ VJG 7PKVGF 5VCVGUïìèæ

1PG GUVKOCVG KU VJCV KV YQWNF VCMG DGVYGGP ê CPF è [GCTU CHVGT NKHVKPI QH VJG UCPEVKQPU
DGHQTG %WDC EQWNF IGV RJ[VQUCPKVCT[ ENGCTCPEG VQ UJKR HTGUJ EKVTWU VQ VJG 7PKVGF
5VCVGUïìèå 9KVJ TGURGEV VQ RTQEGUUGF EKVTWU RTQFWEVUñ JKIJ 7ï5ï FWVKGU YQWNF KPJKDKV
KORQTVUï 2TKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ %WDC TGEGKXGF RTGHGTGPVKCN TCVGU QP
ITCRGHTWKVUñ NKOGUñ QTCPIGUñ RTGRCTGF QT RTGUGTXGF EKVTWUñ ITCRGHTWKV RGGNñ QTCPIG
RCUVG CPF RWNRñ DWV PQV QP EKVTWU LWKEGUï

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
1PN[ CHVGT ìäçí YGTG NCTIGðUECNG EKVTWU ITQXGU RNCPVGF KP %WDCï 9KVJ VJG 5QXKGV
HKPCPEKCN CUUKUVCPEG CPF OCTMGV HQT %WDCP EKVTWU RTQFWEVUñ VJG %WDCP EKVTWU KPFWUVT[
DGECOG QPG QH VJG OQUV KORQTVCPV UGEVQTU QH VJG %WDCP GEQPQO[ï 7ï5ï UCPEVKQPU
KORCEVGF VJG %WDCP EKVTWU KPFWUVT[ OQUV UGXGTGN[ CHVGT VJG EQNNCRUG QH VJG 5QXKGV 7PKQP
YJGP DQVJ HKPCPEKCN UWRRQTV CPF C TGCF[OCTMGV HQT EKVTWU HTWKV FKUCRRGCTGFï 6JG TCRKF
GZRCPUKQP QH EKVTWU ITQXGU JCF NGF VQ UKIPKHKECPV KORQTVU QH CITKEWNVWTCN KPRWVU õUWEJ CU
HGTVKNK\GTUñ KPUGEVKEKFGUñ HWGNñ CPF OCEJKPGT[ôñ OQUV QH YJKEJ JCF DGGP RTQXKFGF D[ VJG
5QXKGV 7PKQP QP XGT[ HCXQTCDNG VGTOUñ YJKNG VJG HTGUJ HTWKV VJCV JCF DGGP ITQYP HQT VJG
5QXKGV DNQE OCTMGV YCU QH KPUWHHKEKGPV SWCNKV[ VQ EQORGVG KP VJG YQTNF OCTMGVï

7ï5ï KORQTVU QH EKVTWU HTQO %WDC YQWNF VQVCN ùä OKNNKQP VQ ùëê OKNNKQP CPPWCNN[ KP VJG
CDUGPEG QH UCPEVKQPUñ DCUGF QP ìääçðäå VTCFG FCVCñ QT ëí VQ èí RGTEGPV QH %WDCrU
GZRQTVUïìèä 6JKU GUVKOCVG CNUQ CUUWOGU KORQTVU HTQO%WDC HCEG EQNWOP ìðIGPGTCN TCVGU
QH FWV[ï 6JG UJCTG YQWNF DG UOCNNGT KH %WDC TGEGKXGF EQNWOP ë TCVGU QH FWV[ï *QYGXGTñ
KV KU NKMGN[ VJCV UGXGTCN [GCTU YQWNF DG PGGFGF DGHQTG HTGUJ %WDCP EKVTWU YQWNF DG
ENGCTGF D[ 75&# CU OGGVKPI 7ï5ï RJ[VQUCPKVCT[ TGSWKTGOGPVUïìçí

6JG OQUV NKMGN[ EKVTWU GZRQTVU VQ VJG 7ï5ï OCTMGV KP VJG CDUGPEG QH UCPEVKQPU YQWNF DG
HTGUJ ITCRGHTWKVUñ RCTVKEWNCTN[ DGVYGGPOKFð#WIWUV YJGP VJG ITCRGHTWKV UGCUQP DGIKPU
KP %WDC CPF NCVG 5GRVGODGT YJGP VJG UGCUQP DGIKPU KP (NQTKFCï )TCRGHTWKV LWKEG CPF
QTCPIG LWKEGñ YJKEJ EQWNF DG DNGPFGF YKVJ (NQTKFC RTQFWEV QT RTQFWEV HTQO QVJGT
EQWPVTKGUñ YQWNF CNUQ DG NKMGN[ GZRQTVUï #DQWV åè RGTEGPV QH %WDCrU QTCPIGU CTG
8CNGPEKCUñ YJKEJ CTG KFGCN HQT LWKEG RTQEGUUKPIï %WDCP ITCRGHTWKV KU CNUQ UWKVCDNG HQT

ìèæ 5GG PQVG ìèìï
ìèå +DKFï
ìèä $CUGF QP VJG %QOOKUUKQP UVCHH EQPXGTUCVKQPU YKVJ KPFWUVT[ CPCN[UVUï
ìçí 2QUVJGCTKPI UVCVGOGPV QH (NQTKFC %KVTWU /WVWCNñ %QPEGTPKPI VJG 'EQPQOKE 'HHGEVU QH 6TCFG

5CPEVKQPU CICKPUV %WDC QP 7ï5ï %KVTWUñ 1EVï éñ ëíííñ Rï êï



èðêé

RTQEGUUKPI KPVQ ITCRGHTWKV LWKEGï 6JTGG OQFGTP RTQEGUUKPI RNCPVU KP %WDC CTG ECRCDNG
QH RTQFWEKPI CV SWCNKV[ NGXGNU UWHHKEKGPV HQT VJG 7ï5ï OCTMGVï +P CFFKVKQPñ VTCPURQTVCVKQP
FKUVCPEGU HTQO %WDC CTG UJQTVGT VJCP HTQO OCLQT UWRRNKGTU UWEJ CU $TC\KNï %WDC JCU
CP KPEGPVKXG VQ UJKR VQ VJG 7PKVGF 5VCVGU TCVJGT VJCP VQ 'WTQRG DGECWUG QH NQYGT
UJKRRKPI EQUVUwCDQWV ùìñéíí RGT ëëðOGVTKEðVQP EQPVCKPGT VQ VJG 7PKVGF 5VCVGU XGTUWU
CDQWV ùéñçíí VQ 'WTQRGïìçì %WDC JCU UKIPKHKECPV KFNG NCPF VJCV EQWNF DG WUGF VQ GZVGPF
EKVTWU RTQFWEVKQPñ DQVJ KP EWTTGPV EKVTWUðRTQFWEKPI CTGCU CPF CNUQ KP QVJGT RCTVU QH
%WDCïìçë %WDC KU RTGUGPVN[ RTQEGUUKPI UQOG æè RGTEGPV QH KVU ITCRGHTWKV CPF
EQORGVKPI YKVJ VJG 7PKVGF 5VCVGUñ 5RCKPñ CPF +UTCGN KP 'WTQRGñ CPF UQOG QH VJGUG
GZRQTVU EQWNF DG UJKHVGF VQ VJG 7ï5ï OCTMGVï /QUV 7ï5ï ITCRGHTWKV KU TGF YJKNG VJCV QH
%WDC KU OQUVN[ YJKVGï 6JKU EQWNF DG C FKUCFXCPVCIG VQ %WDC KP VJG 7ï5ï OCTMGVñ VJQWIJ
RQUUKDN[ CP CFXCPVCIG KP ,CRCP CPF 'WTQRGïìçê

6JG CDUGPEG QH UCPEVKQPU OKIJV NGCF VQ 7ï5ï KPXGUVOGPV KP VJG %WDCP EKVTWU KPFWUVT[ñ
TGUWNVKPI KP VJG KPVTQFWEVKQP QH KORTQXGF VGEJPQNQI[ñ OCPCIGOGPV GZRGTVKUGñ
TGUGCTEJñ CPF CXCKNCDKNKV[ QH DCUKE KPRWVUï 6JKU KPXGUVOGPV YQWNFOQTG NKMGN[ DG D[ NCTIG
7ï5ï LWKEG RTQEGUUQTU VJCP D[ UOCNNGT EQORCPKGU QT ITQYGTUñ RCTVKEWNCTN[ NCTIG
$TC\KNKCP LWKEG RTQEGUUQTU YKVJ QRGTCVKQPU KP (NQTKFCïìçé 5KPEG ìääëñ C LQKPV XGPVWTG
DGVYGGP CP +UTCGNK EQORCP[ CPF VJG %WDCP )QXGTPOGPV JCU DGGP RTQFWEKPI EKVTWU
HTWKV CPF GZRQTVKPI KV CU HTGUJ CPF RTQEGUUGF RTQFWEVïìçè

5555WWWWIIIICCCCTTTT

6JG7PKVGF 5VCVGU KU VJG HKHVJ NCTIGUV RTQFWEGT QH UWICT KP VJGYQTNF CPF VJG VJKTF NCTIGUV
EQPUWOGTñ DGJKPF VJG 'WTQRGCP 7PKQP CPF $TC\KNï 6JG 7PKVGF 5VCVGU EQPUWOGU OQTG
UWICT VJCP KV RTQFWEGU CPF KU C PGV KORQTVGTñ KORQTVKPI UNKIJVN[ QXGT ùêíí OKNNKQP QH
UWICT KP ìäääï 1XGT VJG RCUV è [GCTUñ 7ï5ï UWICTECPG CPF UWICT DGGV RTQFWEGTU JCXG
KPETGCUGF VJG CETGCIG RNCPVGF CPF JCXG UWDUGSWGPVN[ KPETGCUGF QXGTCNN RTQFWEVKQP
NGXGNU CPF [KGNFUï 1H VJG VQVCN COQWPV QH TGHKPGF UWICT RTQFWEGF KP VJG 7PKVGF 5VCVGUñ
éæ RGTEGPV KU FGTKXGF HTQO UWICTECPG CPF èê RGTEGPV KU FGTKXGF HTQO UWICT DGGVUï 6JG
7ï5ï UWICT KPFWUVT[ QRGTCVGU WPFGT C EQORNGZ U[UVGO QH IQXGTPOGPV RTQITCOUñ
TGIWNCVKQPUñ CPF VTCFG OGCUWTGUï

6JG UWICT KPFWUVT[ KU VJG NKHGNKPG QH VJG%WDCP GEQPQO[ñ UGTXKPI CU VJG NCTIGUV GORNQ[GT
KP %WDCñ CU VJG ITGCVGUV EQPVTKDWVQT VQ VJG EQWPVT[rU GZRQTV GCTPKPIUñ CPFCU VJG UGEQPF
NCTIGUV EQPVTKDWVQT VQ QXGTCNN HQTGKIP GZEJCPIG GCTPKPIUñ DGJKPF VQWTKUOïìçç %WDC

ìçì $CUGF QP HKGNF KPVGTXKGY KP (NQTKFC D[ VJG %QOOKUUKQP UVCHH YKVJ KPFWUVT[ CPF CECFGOKE
TGRTGUGPVCVKXGU 5GRVï ëèðëäñ ëíííï

ìçë ,COKG 5WEJNKEMKñ 2TQHGUUQTñ 7PKXGTUKV[ QH /KCOKñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìëñ ëíííñ
VTCPUETKRVñ Rï ëåéï

ìçê 5GG PQVG ìèìï
ìçé/CVVJGY 6ï /E)TCVJñ QP DGJCNH QH (NQTKFC %KVTWU /WVWCNñ VGUVKOQP[ DGHQTG VJG %QOOKUUKQPñ 5GRVï

ìëñ ëíííñ VTCPUETKRVñ Rï èéíï
ìçè %QOOKUUKQP UVCHH KPVGTXKGY YKVJ +UTCGNK EKVTWU EQORCP[ OCPCIGTñ *CXCPCñ ,WN[ ëíñ ëíííï
ìçç 6GQ #ï $CDWPñ # $WUKPGUU )WKFG VQ %WDCñ õ/KCOKñ (.ã %WDC0GYUï 6JG /KCOK *GTCNF 2WDNKUJKPI

%Qïñ ëíííôñ Rï éíï



èðêè

FGXQVGU êç RGTEGPV QH KVU EWNVKXCVGF NCPF VQ UWICTECPG RTQFWEVKQPïìçæ +P ìäääñ
CRRTQZKOCVGN[ èííñííí YQTMGTU YGTG GORNQ[GF D[ VJG UWICT KPFWUVT[ CPF UWICT
GZRQTVU VQVCNGF ùéåè OKNNKQP FQNNCTUñ TGRTGUGPVKPI CDQWV åí RGTEGPV QH KVU RTQFWEVKQPï
9JKNG VJG KPFWUVT[ KU QPG QH %WDCrU OQUV KORQTVCPVñ KV KU CNUQ QPG QH VJG OQUV KPGHHKEKGPVñ
YKVJ ECPG [KGNFU UKIPKHKECPVN[ DGNQY VJQUG QH VJG 7PKVGF 5VCVGU õ%WDCP ECPG [KGNFU YGTG
ìéïç OGVTKE VQPU RGT CETG KP ìäää EQORCTGF YKVJ ëì OGVTKE VQPU RGT CETG KP VJG 7PKVGF
5VCVGUôï %WDCrU RTQFWEVKQP NGXGNU JCXG DGGP HCNNKPI KP TGEGPV [GCTU CPF KP ìäää
TGCEJGF VJG NQYGUV NGXGN TGEQTFGF KP C EGPVWT[ñ DQVVQOKPI QWV CV êïëOKNNKQPOGVTKE VQPUñ
EQORCTGF YKVJ RTQFWEVKQP QH CNOQUV ìí OKNNKQP OGVTKE VQPU KP VJG NCVG ìäåíUï 1PN[ ììí
QH VJG EQWPVT[rU ìèç UWICT OKNNU YGTG KP QRGTCVKQP KP ìäääâ VJG[ QRGTCVGF CV CDQWV æì
RGTEGPV QH ECRCEKV[ïìçå %WTTGPVN[ VJG UWICT KPFWUVT[ KP %WDC KU QRGTCVKPI YKVJ CIKPI
GSWKROGPV CPF HKGNFU CPF NCEMU CEEGUU VQ PGEGUUCT[ KPRWVUïìçä

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
2TKQT VQ VJG GEQPQOKE UCPEVKQPUñ VJG 7PKVGF 5VCVGU CPF %WDCP UWICT OCTMGVU YGTG
UVTQPIN[ NKPMGF XKC VTCFG CPF KPXGUVOGPVï 6JG 7PKVGF 5VCVGU TGNKGF JGCXKN[ WRQP KORQTVU
QH TCY ECPG UWICT HTQO %WDCñ CPF UKPEG VJG DGIKPPKPI QH VJG VYGPVKGVJ EGPVWT[ñ VJG
7PKVGF 5VCVGU JCF HCUJKQPGF KVU UWICT VTCFG RQNKE[ VQ CUUKUV VJG %WDCP UWICT KPFWUVT[ñ
QHHGTKPI RTGHGTGPVKCN VCTKHH TCVGU CPF NCTIG RQTVKQPU QH VJG CPPWCN KORQTV SWQVC
CNNQECVKQP VQ VJG EQWPVT[ï #U C TGUWNVñ DGHQTG VJG KORQUKVKQP QH UCPEVKQPUñ VJG 7ï5ï UWICT
KORQTV OCTMGV YCU FQOKPCVGF D[ %WDCP UWICTï 1P CXGTCIGñ êç RGTEGPV QH VJG VQVCN
[GCTN[ 7ï5ï UWICT UWRRN[ YCU QH %WDCP QTKIKP KP VJG NCUV FGECFG VJCV VJG 7PKVGF 5VCVGU
GPICIGF KP VTCFG YKVJ %WDCïìæí

6JG7PKVGF 5VCVGU UWRRNKGF C UWDUVCPVKCN COQWPV QH VJG ECRKVCN TGSWKTGF VQ GUVCDNKUJ CPF
GZRCPF VJG UWICT KPFWUVT[ KP %WDCïìæì 7ï5ï EQORCPKGU CPF PCVKQPCNU UGTXGF CU
KPXGUVQTU KP VJG %WDCP UWICT KPFWUVT[ñ QYPGF RTQRGTV[ õHQT GZCORNGñ OKNNUñ TGHKPGTKGUñ
NCPFñ CPF UVQTCIG HCEKNKVKGUô KP VJG EQWPVT[ñ CPF KPXGUVGF KP VJG KPVGTPCN KPHTCUVTWEVWTG QH
%WDC õHQT GZCORNGñ EQPUVTWEVGF TQCFU CPF TCKNYC[Uô DGHQTG VJG )QXGTPOGPV DGICP
PCVKQPCNK\KPI HQTGKIP RTQRGTVKGU KP ìäèäï 1H VJG ìçì UWICT OKNNU TGRQTVGFN[
GZRTQRTKCVGF D[ VJG %WDCP )QXGTPOGPV KP ìäèä CPF ìäçíñ 7ï5ï EQORCPKGU QT 7ï5ï
EKVK\GPU QYPGF êè CV VJG VKOG QH EQPHKUECVKQPïìæë 7ï5ï EQORCPKGU CPF KPFKXKFWCNU
KPXQNXGF KP VJG %WDCP UWICT KPFWUVT[ TGRQTVGFN[ GZRGTKGPEGF GZVGPUKXG HKPCPEKCN NQUUGU
KP %WDC KP ìäçíïìæê

ìçæ +DKFï
ìçå s6JKTF 'UVKOCVG QH VJG 9QTNF 5WICT $CNCPEGñ ìäääðëíííñt (ï1ï .KEJVrU +PVGTPCVKQPCN 5WICT CPF

5YGGVGPGT 4GRQTVñ XQNï ìêëñ PQï ëêñ #WIï æñ ëíííï
ìçä (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP UWICT UGEVQTU ECP DG HQWPF KP #RRGPFKZ )ñ VCDNGU

)ðëëC VJTQWIJ )ðëëFï
ìæí%QOOKVVGG QP#ITKEWNVWTGñ äìUV %QPITGUUñ ëF 5GUUKQPñ %QOOKVVGG 2TKPVñ s6JG7PKVGF 5VCVGU 5WICT

2TQITCOñt õ9CUJKPIVQPñ &%ã 7ï5ï )QXGTPOGPV 2TKPVKPI 1HHKEGñ &GEï ìäæíôï
ìæì (CTTñ 9JKVNQEM ÷ %QORCP[ñ /CPWCN QH 5WICT %QORCPKGUñ êèVJ 'Fñ 0GY ;QTMñ ìäçíï
ìæë 0KEQNCU ,ï )WVKGTTG\ñ 5GETGVCT[ CPF )GPGTCN %QWPUGN VQ VJG 0CVKQPCN #UUQEKCVKQP QH 5WICT /KNN

1YPGTU QH %WDCñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ëíñ ëíííñ VTCPUETKRVñ Rï éêçï
ìæê #OQPI VJG 7ï5ï EQORCPKGU VJCV JCF VJGKT RTQRGTVKGU GZRTQRTKCVGF YGTG VJG 0QTVJ #OGTKECP

5WICT +PFWUVTKGUñ 7PKVGF (TWKV 5WICT %QORCP[ñ 9GUV +PFKGU 5WICT %QTRQTCVKQPñ (TCPEKUEQ 5WICT



èðêç

#HVGT TGXQMKPI %WDCrU UWICT SWQVC KP ìäçíñ VJG 7PKVGF 5VCVGU VWTPGF VQ QVJGT
UWICTðRTQFWEKPI PCVKQPU VQ HWNHKNN KVU FGOCPF HQT UWICTï #U C TGUWNVñ EWTTGPV KORQTV
SWQVCðJQNFGTU TGEGKXGF KPETGCUGF CEEGUU VQ VJG 7ï5ï UWICT OCTMGV VJTQWIJ VJG
TGCNNQECVKQP QH %WDCrU RQTVKQP QH VJG 7ï5ï KORQTV SWQVCï 4GCNNQECVKQP TGSWKTGF 7ï5ï
TGHKPGTKGU VQ FGCN YKVJ UGXGTCN HQTGKIP UWRRNKGTU HTQO ITGCVGT FKUVCPEGUïìæé #NVJQWIJ
VJG TGCNNQECVKQP VQ HQTGKIP EQWPVTKGU KPETGCUGF VTCPURQTVCVKQP EQUVU CPF FGNKXGT[ VKOGñ
HQTGKIP UWRRNKGTU YGTG CDNG VQ OGGV VJG SWCPVKV[ TGSWKTGOGPVU QH 7ï5ï TCY UWICT
TGHKPGTU TGNCVKXGN[ SWKEMN[ñ YKVJ NKVVNG QT PQ KORCEV QP UWICT CXCKNCDKNKV[ QT QP UWICT
RTKEGU HQT KPFKXKFWCN 7ï5ï EQPUWOGTUïìæè

#U C TGUWNV QH UCPEVKQPUñ %WDCrU RQTVKQP QH VJG UWICT KORQTV SWQVCYCU RTQTCVGF COQPI
DQVJ HQTGKIP EQWPVTKGU KP VJG HQTO QH KORQTV SWQVCU CPF FQOGUVKE ECPG CPF DGGV
RTQFWEGTU KP VJG HQTO QH RTQFWEVKQP SWQVCUïìæç #U C TGUWNV QH UCPEVKQPUñ DQVJ 7ï5ï DGGV
CPF ECPG RTQFWEVKQP SWQVC COQWPVU KPETGCUGFñ CPF DGVYGGP ìäèä CPF ìäæíñ VJG 7ï5ï
OCKPNCPF ECPG SWQVC KPETGCUGF D[ ììë RGTEGPV CPF VJG 7ï5ï DGGV UWICT SWQVC
KPETGCUGF D[ åä RGTEGPVïìææñ ìæå

6JG ECRKVCN CPF GZRGTVKUG VJCV HNQYGF QWV QH %WDC CPF KPVQ VJG 7PKVGF 5VCVGU UGTXGF CU
ECVCN[UVU HQT VJG GZRCPUKQP QH VJG FQOGUVKE UWICTECPG KPFWUVT[ï 6JG ITGCVGUV KORCEV
YCU HGNV D[ VJG UWICTECPG KPFWUVT[ KP (NQTKFCï %WDCP UWICT RTQFWEGTUñ VGEJPKEKCPUñ
CPF OKNN QYPGTU GOKITCVGF VQ (NQTKFC CPF CNOQUV KOOGFKCVGN[ TGRTQFWEGF VJG
UWICTECPG KPFWUVT[ VJG[ QPEG JCF KP %WDCï 9JGP GEQPQOKE UCPEVKQPU YGTG KORQUGF
CPF VJG 7ï5ï )QXGTPOGPV TGNCZGF FQOGUVKE CETGCIG TGUVTKEVKQPUñ VJG (NQTKFC KPFWUVT[
GZRCPFGF TCRKFN[ïìæä #NVJQWIJ PQ GUVKOCVGU HQT VQVCN GORNQ[OGPV CTG CXCKNCDNGñ VJG
TCRKF GZRCPUKQP QH VJG KPFWUVT[ KP (NQTKFC RTQDCDN[ TGUWNVGF KP KPETGCUGF GORNQ[OGPV
KP VJG KPFWUVT[ï

ìæêw%QPVKPWGF
%QORCP[ñ /CPCVK 5WICT %QORCP[ñ 0GY 6WKPWEW 5WICT %QORCP[ñ +PEïñ CPF VJG #VNCPVKE 4GHKPKPI
%QORCP[ QH %WDCï +P CIITGICVGñ ENCKOU CICKPUV VJG %WDCP )QXGTPOGPV D[ QPN[ VJGUG UGXGP
CHQTGOGPVKQPGF UWICT EQORCPKGU VQVCNGF PGCTN[ ùèíí OKNNKQP õXCNWGF KP ìäçí FQNNCTU CPF YKVJQWV
CEEWOWNCVGF KPVGTGUVôñ YJKEJ GSWCNU CRRTQZKOCVGN[ ëå RGTEGPV QH VJG VQVCN XCNWG QH VJG èñäìì EGTVKHKGF
ENCKOUï /CVKCU (ï 6TCXGUKQð&KC\ñ s#NVGTPCVKXG 4GOGFKGU KP C 0GIQVKCVGF 5GVVNGOGPV QH VJG 7ï5ï 0CVKQPCNUr
'ZRTQRTKCVKQP %NCKOU #ICKPUV %WDCñt 7PKXGTUKV[ QH 2GPPU[NXCPKC ,QWTPCN QH +PVGTPCVKQPCN 'EQPQOKE .CYñ
XQNï ìæñ PQï ëñ ìääçï

ìæé 4CY ECPG UWICTOCFG WR ääïä RGTEGPV QH %WDCrU VQVCN UWICT GZRQTVU VQ VJG7PKVGF5VCVGU KP ìäèäñ
CPF FQOGUVKE TCY ECPG UWICT TGHKPGTKGU TGNKGF JGCXKN[ WRQP VJG %WDCP UWRRN[ï %WDCP RQTVU YGTG
TGNCVKXGN[ RTQZKOCVG VQ 7ï5ï TGHKPGTKGUñ YJKEJ RTQXKFGF HQT XGTVKECN KPVGITCVKQP DGVYGGP %WDCP TCY UWICT
OKNNGTU CPF 7ï5ï TCY ECPG UWICT TGHKPGTUï

ìæè %QOOKVVGG QP#ITKEWNVWTGñ äìUV %QPITGUUñ ëF 5GUUKQPñ %QOOKVVGG 2TKPVñ s6JG7PKVGF 5VCVGU 5WICT
2TQITCOñt õ9CUJKPIVQPñ &%ã 7ï5ï )QXGTPOGPV 2TKPVKPI 1HHKEGñ &GEï ìäæíôï

ìæç 2TQFWEVKQP SWQVCU YGTG KORNGOGPVGF VJTQWIJ CETGCIG NKOKVCVKQPU QP 7ï5ï ECPG CPF DGGV
RTQFWEGTUï

ìææ 5GG PQVG ìæëï (CTTñ 9JKVNQEM ÷ %QORCP[ñ /CPWCN QH 5WICT %QORCPKGUñ êèVJ 'Fñ 0GY ;QTMñ
ìäçíï

ìæå +PFWUVT[ TGRTGUGPVCVKXGU KP VJG TGHKPKPI UGEVQT ENCKO VJCV VJG ITGCVGUV KORCEV QP VJGYGNHCTG QH7ï5ï
ECPG TGHKPGTU YCU PQV ECWUGF D[ VJG TGCNNQECVKQP QH %WDCrU RQTVKQP QH VJG KORQTV SWQVC VQ HQTGKIP
UWRRNKGTUñ DWV TCVJGTñ YCU ECWUGF D[ VJG TGCNNQECVKQP VQ 7ï5ï FQOGUVKE UWICT DGGV RTQFWEGTU 6JG[ CUUGTV
VJCV VJG GODCTIQ GPCDNGF FQOGUVKE RTQFWEGTU VQ GZRCPF DGGV UWICT RTQFWEVKQPñ CPF VJGTGD[ TGFWEG VJG
TCYOCVGTKCN õTCYECPG UWICTô CXCKNCDNG VQ VJG ECPG TGHKPKPI KPFWUVT[ï 0KEQNCU -QOKPWUñ 2TGUKFGPVñ7PKVGF
5VCVGU %CPG 4GHKPGTUr #UUQEKCVKQPñ KPVGTXKGY YKVJ %QOOKUUKQP UVCHH ,WPG ëíñ ëíííï

ìæä #ETGCIG KPETGCUGU YGTG QP VJG UECNG QH CNOQUV êèí RGTEGPV KP VJG HKTUV é [GCTUï 'KIJV PGY UWICT
OKNNU YGTG DWKNVñ CPF RTQFWEVKQP QH UWICT TQUG D[ ëçë RGTEGPV HTQO ìäçí VQ ìäçéï 5GG PQVG ìæëï



èðêæ

6JG EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7ï5ï UWICT KPFWUVT[ FGRGPFU QP VJG GZVGPV QH VJG
KORQTV CEEGUU ITCPVGF VQ %WDCï #V VJKU RQKPVñ VJG COQWPV QH CEEGUU VJCV OKIJV DG
ITCPVGF VQ %WDC D[ VJG 7PKVGF 5VCVGU KU WPMPQYPï 6JG 7PKVGF 5VCVGU GUVCDNKUJGF VJG
TGCNNQECVKQP QH KVU SWQVC FWTKPI VJG 7TWIWC[ 4QWPF #ITGGOGPV QP #ITKEWNVWTG õ74##ô
YJGP VCTKHH TCVG SWQVCU õ643Uìåíô HQT UWICT YGTG UEJGFWNGFï %WTTGPVN[ñ VJG 7ï5ï UWICT
643 KU CNNQECVGF VQ CRRTQZKOCVGN[ éí UWICTðRTQFWEKPI PCVKQPU DCUGF WRQP JKUVQTKECN
KORQTVU FWTKPI VJG RGTKQF ìäæè ðåìñ C RGTKQF KPYJKEJ%WDC FKF PQV GZRQTV VQ VJG7PKVGF
5VCVGUï +P VQVCNñ CEEGUU ITCPVGF WPFGT VJG 961 643 KU CRRTQZKOCVGN[ ìïëè OKNNKQP
OGVTKE VQPUïìåì %WDC EQWNF DG KPENWFGF KP VJG EWTTGPV 7ï5ï UWICT OCTMGV WPFGT C
PWODGT QH FKHHGTGPV UEGPCTKQUñ DWV VJG COQWPV QH VJCV CEEGUU KU KPFGVGTOKPCVG DGECWUG
QH VJG EQORNGZKV[ QH EWTTGPV 7ï5ï UWICT RQNKE[ CPF DGECWUG QH EWTTGPV GEQPQOKE
EQPFKVKQPU VJCV GZKUV KP VJG OCTMGVï

+H %WDC YGTG KPENWFGF KP VJG EWTTGPV 643 TGIKOG KP VJG CDUGPEG QH UCPEVKQPUñ %WDCrU
CEEGUU KU PQV NKMGN[ VQ DG QP VJG UECNG VQ YJKEJ %WDC YCU CEEWUVQOGF DGHQTG VJG
UCPEVKQPUïìåë 6JKU KU DGECWUG UWICT RTKEGU KP VJG 7PKVGF 5VCVGU JCXG HCNNGP KP TGEGPV
[GCTU TGUWNVKPI HTQO JKIJ NGXGNU QH FQOGUVKE RTQFWEVKQPñ 643 KORQTVU WPFGT 0#(6#
CPF 961ñ CPF CP KPETGCUG KP KORQTVU QH UWICT HTQO %CPCFC KP VJG HQTO QH UWICT
U[TWRï #FFKVKQPCN UWICT EQOKPI KPVQ VJG 7ï5ï OCTMGV HTQO %WDC YQWNF GZCEGTDCVG VJG
UWRRN[ EQPFKVKQPU DGKPI GZRGTKGPEGF D[ 7ï5ï RTQFWEGTUï

+H %WDC YGTG PQV KPENWFGF KP VJG EWTTGPV 643 TGIKOG KP VJG CDUGPEG QH UCPEVKQPUñ
%WDCP UWICT GZRQTVU VQ VJG 7PKVGF 5VCVGU YQWNF DG \GTQ CPF YQWNF VJGTGHQTG JCXG PQ
KORCEV QP VJG 7ï5ï UWICT KPFWUVT[ï #U YKVJ UWICT HTQO CP[ QVJGT PQPðSWQVCðJQNFKPI
EQWPVT[ñ %WDCP UWICT YQWNF DG FWVKCDNG CV VJG QXGTðSWQVC VCTKHH TCVG HQT TCY UWICT QH
ëéë RGTEGPV CF XCNQTGO GSWKXCNGPVñìåê YJKEJ IKXGP EWTTGPV YQTNF OCTMGV RTKEGU KU
RTQJKDKVKXGïìåé

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
6JG JKUVQTKECN KORCEV QH 7ï5ï UCPEVKQPU QP VJG %WDCP UWICT UGEVQT YCU JKIJN[
UKIPKHKECPVï %WDC YCU VJG YQTNFrU NCTIGUV GZRQTVGT QH UWICTñ CEEQWPVKPI HQT êê RGTEGPV
QH VQVCN YQTNF UWICT GZRQTVU KP ìäèäïìåè 5WICT GZRQTVU EQPVTKDWVGF VQ ëè RGTEGPV QH

ìåí# VCTKHHðTCVG SWQVC KU CP KORQTV SWQVCYKVJ C NQYGT VCTKHH HQT sKPðSWQVCt KORQTVU CPF C JKIJGT VCTKHH
HQT sQXGTðSWQVCt KORQTVUï 6JG KORQTV SWQVC OC[ DG CNNQECVGF QP C EQWPVT[ðD[ðEQWPVT[ DCUKUï %QWPVTKGU
VJCV CTG PQV CNNQECVGF RQTVKQPU QH VJG KORQTV SWQVC JCXG VJG QRRQTVWPKV[ VQ KORQTV CV VJG JKIJGT QXGTðSWQVC
TCVGï

ìåì #NUQñ VJG 7PKVGF 5VCVGU ITCPVGF /GZKEQ KVU QYP 643 HQT UWICT WPFGT 0#(6#ñ YJKEJ RTQXKFGU VJG
EQWPVT[YKVJ RTGHGTGPVKCN CEEGUU VQ VJG7ï5ï OCTMGV HQT CP COQWPV WR VQ ëèíñííí OGVTKE VQPU WPVKN ëííåñ
YJGP VJG 643U HQT/GZKEQYKNN DG GNKOKPCVGFCPFC EQOOQPOCTMGV HQT UWICTYKNN GZKUVDGVYGGP
VJG 7PKVGF 5VCVGU CPF /GZKEQï

ìåë +P ìäèäñ æë RGTEGPV QH 7ï5ï UWICT KORQTVU YGTG QH %WDCP QTKIKPï +H %WDC YGTG ITCPVGF VJCV UCOG
UJCTG QH ìäää 7ï5ï KORQTVU QH UWICT õìïçé OKNNKQP OGVTKE VQPUôñ VJG VQVCN COQWPV %WDC YQWNF UJKR VQ VJG
7PKVGF 5VCVGU YQWNF DG ìïìå OKNNKQP OGVTKE VQPUñ YJKEJ KU RTQDCDN[ PQV HGCUKDNGï

ìåê 6JG URGEKHKE QXGTðSWQVC TCVG HQT TCY CPF TGHKPGF UWICT KU ìèïêç EGPVU RGT RQWPFï
ìåé #F XCNQTGO VCTKHH TCVG DCUGF QP ìäää CXGTCIG YQTNF RTKEG HQT TCY UWICTï
ìåè 75&#ñ '45ñ s# *KUVQT[ QH 5WICT /CTMGVKPIñt #ITKEWNVWTCN 'EQPQOKE 4GRQTV 0Qï ìäæñ (GDï ìäæìï



èðêå

%WDCrU PCVKQPCN KPEQOG CPF OQTG VJCP åí RGTEGPV QH KVU VQVCN GZRQTV TGXGPWGïìåç (TQO
VJG GCTN[ ìäííU WPVKN VJG KORQUKVKQP QH UCPEVKQPUñ %WDCrU RTKOCT[ GZRQTVOCTMGV YCU VJG
7PKVGF 5VCVGUñ CPF %WDC FGRGPFGF WRQP CEEGUU VQ VJG 7ï5ï OCTMGV HQT QXGT C JCNH QH KVU
VQVCN CPPWCN GZRQTVUï +P VJG è [GCTU RTKQT VQ VJG 7ï5ï UWURGPUKQP QH KORQTVU QH %WDCP
UWICT KP ìäçíñ æë RGTEGPV QH VJG VQVCN CPPWCN 7ï5ï KORQTV SWQVC HQT UWICT YCU
CNNQECVGF VQ %WDCñ CPF 7ï5ï UWICT KORQTVU HTQO %WDC CXGTCIGF CNOQUV ê OKNNKQP
OGVTKE VQPU RGT [GCTï +P ìäèä %WDC YCU IKXGP VJG GSWKXCNGPV QH ùììé OKNNKQP HTQO VJG
7PKVGF 5VCVGU HQT KVU UWICT GZRQTVU KP VJG HQTO QH RTGHGTGPVKCN CEEGUUïìåæ %WDC CPF VJG
7PKVGF 5VCVGU YGTG KPVGTFGRGPFGPV KP TGICTF VQ UWICTñ YKVJ %WDC QHHGTKPI C EQUV
GHHGEVKXGñ UVGCF[ñ RTQZKOCVG UWRRN[ QH TCY UWICT VQ VJG 7PKVGF 5VCVGUñ CPF VJG 7PKVGF
5VCVGU QHHGTKPI C IWCTCPVGGF OCTMGV HQT C OCLQT RQTVKQP QH %WDCrU GZRQTVUï

(QNNQYKPI VJG KORQUKVKQP QH UCPEVKQPUñ %WDCrU UWICT SWQVC YCU RGTOCPGPVN[
TGCNNQECVGF VQ QVJGT UWICTðRTQFWEKPI PCVKQPU CPF VQ 7ï5ï ECPG CPF DGGV RTQFWEGTUïìåå

+OOGFKCVGN[ñ %WDC YCU NGHV YKVJ VJG VCUM QH HKPFKPI CNVGTPCVG QWVNGVU HQT KVU RTKOCT[
GZRQTV EQOOQFKV[ï %WDC FKXGTVGF KVU UWICT GZRQTVU CYC[ HTQOOCTMGV GEQPQOKGU CPF
VQYCTF EGPVTCNN[ RNCPPGF GEQPQOKGUvVJG 5QXKGV 7PKQPñ 'CUVGTP 'WTQRGCP EQWPVTKGUñ
CPF %JKPCïìåä 6JG 5QXKGV 7PKQP VQQM VJG OQUV RTQOKPGPV TQNG CPF TGRNCEGF VJG 7PKVGF
5VCVGU CU %WDCrU OCLQT GZRQTV OCTMGVâ D[ ìäæíñ VJG 5QXKGV 7PKQP CEEQWPVGF HQT éè
RGTEGPV QH %WDCrU UWICT GZRQTVUï

(QT PGCTN[ VJTGG FGECFGUñ ìäçíðìääíñ %WDCrU GEQPQO[YCU FGRGPFGPV WRQP KVU VTCFG
VKGU YKVJ VJG 5QXKGV 7PKQPñ RTKOCTKN[ QYKPI VQ VJG RTGOKWO KV TGEGKXGF HQT KVU UWICTñìäí

CPF FWTKPI VJQUGêí [GCTUñ %WDC TGEGKXGF QXGT ùçèDKNNKQP KP 5QXKGV CUUKUVCPEG VJTQWIJ
UWICT VTCFGïìäì +V YCU TGRQTVGF VJCV KP ìäåå VJG 5QXKGV 7PKQP RCKF VJG GSWKXCNGPV QH

ìåç #PWCTKQ #\WECTGTQ FG %WDCñ %GPUQ FG NC +PFWUVTKC #\WECTGTC FG %WDC [ /CPWCN 'UVCFKUVKEQ
0CEKQPCN G +PVGTPCEKQPCNñ 8QNWOGP ::+++ñ ìäèäï

ìåæ +P ìäèäñ VJG YQTNF RTKEG HQT TCY UWICT CXGTCIGF êïåæ EGPVU RGT RQWPFñ CPF %WDCP UWICT
TGEGKXGF çïëé EGPVU RGT RQWPF KP VJG 7ï5ï OCTMGVñ C RTGOKWO QH ëïêå EGPVU RGT RQWPFï %WDC GZRQTVGF
éïæå DKNNKQP RQWPFU QH UWICT VQ VJG 7PKVGF 5VCVGU KP ìäèäï

ìåå #UUQEKCVGF YKVJ VJG KORQUKVKQP QH UCPEVKQPUñ VJG %WDCP UWICT KPFWUVT[ YCU PGICVKXGN[ KORCEVGF
D[ VYQ HCEVQTU KP VJG NCVG ìäèíU CPF GCTN[ ìäçíUï (KTUVñ VJG GZRTQRTKCVKQP QH RTQRGTVKGU QYPGF D[ %WDCPñ
7ï5ïñ CPF QVJGT HQTGKIP EQTRQTCVKQPU CPF VJG UWDUGSWGPV PCVKQPCNK\CVKQP QH %WDCrU UWICTOKNNUñ TGHKPGTKGUñ
CPF ECPGðRTQFWEKPI NCPFï +P VQVCNñ VJG %WDCP )QXGTPOGPV TGRQTVGFN[ GZRTQRTKCVGF CNN ìçì UWICT OKNNU
õTGRTGUGPVKPICRRTQZKOCVGN[çèñííí UWICTECPG ITQYGTUô CPF ìå TGHKPGTKGU QRGTCVKPI KP %WDCï 6JKU NGF VQ
VJG GZQFWU QH RTQHGUUKQPCN ECPG EWVVGTUñ UMKNNGF OGEJCPKEUñ VGEJPQNQIKUVUñ HCTOGTUñ OKNNGTUñ CPF TGHKPGTUï
-PQYNGFIG CPF GZRGTVKUG YGTG VTCPUHGTTGF HTQO %WDC VQ PGKIJDQTKPI EQWPVTKGU UWEJ CU &QOKPKECP
4GRWDNKE CPF VJG 7PKVGF 5VCVGUï 5GEQPFñ WPFGT VJG PGYN[ HQTOGFñ EGPVTCNN[ EQPVTQNNGF IQXGTPOGPVñ
HQTGKIP KPXGUVOGPV YCU DCPPGFñ UQ VJG KPFWUVT[ YCU NCEMKPI KP VJG KPXGUVOGPV ECRKVCN KV TGSWKTGF HQT
CFGSWCVGN[ OCKPVCKPKPI OKNNUñ TGHKPGTKGUñ GNGEVTKECN RNCPVUñ OCEJKPGT[ñ TQCFUñ CPF TCKNYC[Uï (QT HWTVJGT
FGVCKNUñ UGG 5KNXGUVTG 2KPCñ 2TGUKFGPVñ 5WICT %CPG)TQYGTU #UUQEKCVKQP QH %WDCñ YTKVVGP UWDOKUUKQP VQ VJG
%QOOKUUKQPñ TGEGKXGF1EVï éñ ëíííâ0KEQNCU ,ï )WVKGTTG\ñ 5GETGVCT[ CPF)GPGTCN %QWPUGN VQ VJG0CVKQPCN
#UUQEKCVKQP QH 5WICT /KNN 1YPGTU QH %WDCñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ëíñ ëíííñ VTCPUETKRVñ
Rï éêçï

ìåä %ï 5WCP 6CPñ s%WDCv7554 5WICT 6TCFGñt 9QTNF $CPMñ %QOOQFKV[ 5VWFKGU CPF 2TQLGEVKQPU
&KXKUKQP 9QTMKPI 2CRGTñ 0Qï ìäåçðëñ ,WPG ìäåçï

ìäí +P ìäçéñ %WDC CPF VJG 5QXKGV 7PKQP GPVGTGF KPVQ C DKNCVGTCN CITGGOGPV WPFGT YJKEJ VJG 5QXKGV
7PKQP CITGGF VQ RWTEJCUG UWICT HTQO %WDC OCKPN[ D[ DCTVGT õKïGïñ UWICT HQT QKNô KP KPETGCUGF COQWPVU
UVCTVKPI CV C RTKEG UNKIJVN[ CDQXG VJG YQTNF RTKEGï

ìäì #PVQPKQ )C[QUQñ 5WICT 2TQFWEGTU QH %WDCñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ëíñ ëíííñ
VTCPUETKRVñ Rï èìéï



èðêä

CDQWV éë EGPVU RGT RQWPF HQT UWICT YJGP VJG YQTNF RTKEG CXGTCIGF ìí EGPVU RGT
RQWPFñ C RTGOKWO QH êë EGPVU RGT RQWPFïìäë %WDC CNUQ OCKPVCKPGF VTCFG TGNCVKQPU
YKVJ PQPUQEKCNKUV EQWPVTKGU UWEJ CU ,CRCP CPF %CPCFC HQT CEEGUU VQ EQPXGTVKDNG
EWTTGPEKGU VQ CNNQY %WDC VQ RWTEJCUG ECRKVCN IQQFU VJCV YGTG PQV CXCKNCDNG KP VJG
5QXKGV DNQEï

6JG KORCEV QH 7ï5ï GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDC YCU PQV VTWN[ HGNV WPVKN VJG
EQNNCRUG QH VJG 5QXKGV 7PKQPñ HQT YKVJQWV 5QXKGV UWDUKFKGU QT RTGHGTGPVKCN CEEGUU VQ VJG
7ï5ï UWICT OCTMGVñ %WDC YCU HQTEGF VQ EQORGVG CICKPUV QVJGT UWICT RTQFWEGTU HQT
OCTMGV UJCTGï 6JG KORCEVU JCXG DGGP GZVTGOGã CPPWCN RTQFWEVKQP QH UWICT JCU
JQXGTGF CTQWPF é OKNNKQP OGVTKE VQPU UKPEG ìääêñ TGCEJKPI C TGEQTF NQY QH êïë OKNNKQP
OGVTKE VQPU KP ìäääâ RTQFWEVKQP [KGNFU JCXG HCNNGPwêé RGTEGPV UKPEG ìäåäwVQ
ìéïç OGVTKE VQPU RGT CETG KP ìäääâìäê NCPF KP RTQFWEVKQP JCU FGENKPGF HQT NCEM QH
NCDQTGTU CPF PGEGUUCT[ KPRWVUâ EQUV QH RTQFWEVKQP JCU KPETGCUGF VQ CRRTQZKOCVGN[
ùëíí RGT OGVTKE VQP YJGP VJG YQTNF RTKEG CXGTCIGF ùìéé RGT OGVTKE VQP KP ìäääâ VJG
EQWPVT[rU YQTNF GZRQTV UJCTG HGNN VQ ä RGTEGPV CPF GZRQTV GCTPKPIU HGNN DGNQY ùèíí
OKNNKQP KP ìäääâ ëå RGTEGPV QH OKNNU JCXG DGGP KFNGF HQT NCEM QH OCKPVGPCPEG CPF
PGEGUUCT[ GSWKROGPVâ CPF ECRCEKV[ WVKNK\CVKQP KP VJG TGOCKPKPI OKNNU HGNN VQ æì RGTEGPV
KP ìäääïìäé 2CTVN[ QYKPI VQ UCPEVKQPUñ VJG %WDCP UWICT KPFWUVT[ UWHHGTU HTQO C NCEM QH
ECRKVCN KPXGUVOGPVï

6JG GHHGEVU QP VJG %WDCP UWICT KPFWUVT[ QH NKHVKPI 7ï5ï GEQPQOKE UCPEVKQPU FGRGPF
WRQP VJG V[RG QH VTCFKPI CTTCPIGOGPV CITGGF WRQP DGVYGGP VJG VYQ EQWPVTKGUï #U
OGPVKQPGF CDQXGñ VJG GHHGEVU FGRGPF WRQP YJGVJGT %WDC YQWNF DG ITCPVGF SWQVC
CEEGUU VQ VJG 7ï5ï UWICT OCTMGV CPF WRQP VJG SWCPVKV[ QH CEEGUU ITCPVGFï

(KPCNN[ñ VJG KPXGUVOGPV ENKOCVG KP %WDCYQWNF DG CP KORQTVCPV HCEVQT KP FGVGTOKPKPI VJG
EWTTGPV KORCEV QH NKHVKPI UCPEVKQPU D[ VJG7PKVGF 5VCVGUï (QTGKIP KPXGUVOGPV KP VJG%WDCP
UWICT KPFWUVT[ YQWNF RTQDCDN[ DG NKOKVGF WPVKN RTQRGTV[ TKIJVU YGTG ENGCTN[ FGHKPGF
CPF GZRTQRTKCVKQP ENCKOU UGVVNGFïìäè 6JG %WDCP UWICT KPFWUVT[ JCU UWDUVCPVKCN
RTQFWEVKQP ECRCEKV[ñ CPF UWRRNKGF YKVJ VJG CRRTQRTKCVG COQWPV QH ECRKVCNñ VJG KPFWUVT[
EQWNF DGEQOG JKIJN[ EQORGVKVKXG KP YQTNF OCTMGVUï (QTGKIP KPXGUVOGPVñ CNQPI YKVJ

ìäë 2GVGT $W\\CPGNNñ s.CVKP #OGTKECrU $KI 6JTGG 5WICT 2TQFWEGTU KP 6TCPUKVKQPã %WDCñ /GZKEQñ CPF
$TC\KNït 75&#ñ '45ñ #ITKEWNVWTG +PHQTOCVKQP $WNNGVKP 0Qï çèçñ ìääëï

ìäê .C\CTQ 2G¿C %CUVGNNCPQU CPF ,QU¸ #NXCTG\ñ 6JG %WDCP 5WICT #ITQKPFWUVT[ CPF VJG
+PVGTPCVKQPCN 5YGGVGPGT /CTMGV KP VJG ìääíUã +ORNKECVKQPU HQT VJG (WVWTGï +PVGTPCVKQPCN 9QTMKPI 2CRGT
5GTKGUñ +9 ííðìñ +PVGTPCVKQPCN #ITKEWNVWTCN 6TCFG CPF &GXGNQROGPV %GPVGTñ (QQF CPF 4GUQWTEG
'EQPQOKEU &GRCTVOGPVñ 7PKXGTUKV[ QH (NQTKFCñ )CKPGUXKNNGñ (.ñ ,CPï ëíííï

ìäé s6JKTF 'UVKOCVG QH VJG 9QTNF 5WICT $CNCPEGñ ìäääðëíííñt (ï1ï .KEJVrU +PVGTPCVKQPCN 5WICT CPF
5YGGVGPGT 4GRQTVñ XQNï ìêëñ PQï ëêñ #WIï æñ ëíííï

ìäè 4GRQTVGFN[ ìçì OKNNU CPF ìå TGHKPGTKGUñ OCP[ QH 7ï5ï QYPGTUJKRñ YGTG UGK\GF D[ VJG %WDCP
)QXGTPOGPVï 1H VJG ìí NCTIGUV ENCKOU OCFG D[ 7ï5ï EQTRQTCVKQPU KP ìäçí CICKPUV VJG %WDCP
)QXGTPOGPVñ èñ TCPIKPI HTQOùèäOKNNKQP VQ ùäæOKNNKQPñYGTGOCFG D[ UWICT EQORCPKGUï1TICPK\CVKQPU
EQORTKUGF QH 7ï5ï CPF %WDCP PCVKQPCNU CTG FGXQVGF VQ TGENCKOKPI VJGUG RTQRGTVKGUï /CVKCU (ï
6TCXGUKQð&KC\ñ s#NVGTPCVKXG 4GOGFKGU KP C 0GIQVKCVGF 5GVVNGOGPV QH VJG 7ï5ï 0CVKQPCNUr 'ZRTQRTKCVKQP
%NCKOU #ICKPUV %WDCñt 7PKXGTUKV[ QH 2GPPU[NXCPKC ,QWTPCN QH +PVGTPCVKQPCN 'EQPQOKE .CYñ XQNï ìæñ PQï ëñ
ìääçâ 0KEQNCU ,ï )WVKGTTG\ñ 5GETGVCT[ CPF )GPGTCN %QWPUGN VQ VJG 0CVKQPCN #UUQEKCVKQP QH 5WICT /KNN
1YPGTU QH %WDCñ YTKVVGP UWDOKUUKQP VQ VJG %QOOKUUKQPñ TGEGKXGF 5GRVï ìëñ ëíííâ CPF ,QU¸ 'ï
.QRG\ð5KNXGTQñ 2TGUKFGPVñ 5WICT 2TQFWEGTU QH %WDCñ +PEïñ YTKVVGP UWDOKUUKQP VQ VJG %QOOKUUKQPñ TGEGKXGF
5GRVï ìëñ ëíííï



èðéí

VTCFG YKVJ VJG 7PKVGF 5VCVGU KP HGTVKNK\GTñ VGEJPQNQI[ñ HWGNñ RGUVKEKFGUñ JGTDKEKFGUñ CPF
OCEJKPGT[ñ YQWNF ITGCVN[ DGPGHKV VJG %WDCP KPFWUVT[ï 6JG OQUV NKMGN[ GHHGEVU YQWNF DG
KPETGCUGF RTQFWEVKQP NGXGNU QH TCY UWICT CPF QH JKIJGT XCNWG D[ðRTQFWEVU CPF UWICT
FGTKXCVKXGUñ JKIJGT ECRCEKV[ WVKNK\CVKQP NGXGNUñ KPETGCUGF [KGNFUñ CPF C TGFWEVKQP KP
RTQFWEVKQP EQUVUï

&&&&KKKKUUUUVVVVKKKKNNNNNNNNGGGGFFFF 5555RRRRKKKKTTTTKKKKVVVVUUUUììììääääçççç

6JG 7PKVGF 5VCVGU KU VJG YQTNFrU NGCFKPI RTQFWEGTñ EQPUWOGTñ CPF KORQTVGT QH FKUVKNNGF
URKTKVUï +P ìäääñ 7ï5ï RTQFWEVKQP COQWPVGF VQ ùêïë DKNNKQP CPF TGOCKPGF TGNCVKXGN[
UVCDNG FWTKPI ìääèðääï +ORQTVU OCFG WR CNOQUV èí RGTEGPV QH 7ï5ï FQOGUVKE
EQPUWORVKQP KP ìäääï +ORQTVU TGCEJGF ùëïé DKNNKQP KP ìäääñ CNOQUV èí RGTEGPV JKIJGT
VJCP KP ìääèñ YKVJ OCLQT UWRRNKGTU DGKPI VJG '7 CPF %CPCFCï 7ï5ï GZRQTVUñ YJKEJ
EQPUKUV QH OCKPN[ YJKUMG[ñ TGCEJGF ùééí OKNNKQP KP ìäääï 7ï5ï RTQFWEGTU CTG HWNN[
KPVGITCVGF KPVQ VJG KPVGTPCVKQPCN FKUVKNNGFðURKTKVU KPFWUVT[ñ YJKEJ KU EJCTCEVGTK\GF D[
NCTIGñ OWNVKPCVKQPCN RTQFWEGTU CPF UWRRNKGTUï

%WDCP RTQFWEVKQP QH FKUVKNNGF URKTKVU KU GUVKOCVGF VQ TGRTGUGPV CDQWV ëííñííí
JGEVQNKVGTU QH RWTGCNEQJQN KP ìäääñ QHOCKPN[ TWOCPF CIWCTFKGPVGUñ DQVJ FGTKXGF HTQO
UWICTECPGï %WDCP GZRQTVUñ EQPUKUVKPI RTKOCTKN[ QH TWOñ COQWPVGF VQ ùìíí OKNNKQP KP
ìääåñ YKVJ 5RCKPñ +VCN[ñ CPF )GTOCP[ VJG NGCFKPI OCTMGVU HQT VJGUG UJKROGPVUï
&KUVKNNGF URKTKVU CTG CNUQ CP KORQTVCPV UQWTEG QH HQTGKIP GZEJCPIG HQT VJG %WDCP
GEQPQO[ñ CEEQWPVKPI HQT CU OWEJ CU êí RGTEGPV QH NQECN JCTFðEWTTGPE[ UCNGUïìäæ %WDC
KORQTVU C UOCNN XQNWOG QH FKUVKNNGF URKTKVU RTKOCTKN[ HQT VQWTKUV GUVCDNKUJOGPVU CPF
JCTFðEWTTGPE[ UVQTGUïìäå

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
6JG JKUVQTKECN KORCEV QH UCPEVKQPU CPF NQUU QH VJG %WDCP OCTMGV QP VJG 7ï5ï FKUVKNNGF
URKTKVU KPFWUVT[ YCU RTQDCDN[ PGINKIKDNGï %WDC YCU VJG UGEQPF NGCFKPI UWRRNKGT QH
KORQTVGF TWO VQ VJG 7PKVGF 5VCVGU CHVGT ,COCKECñ UJKRRKPI CDQWV çíñííí RTQQH
ICNNQPUñ XCNWGF CV ùêççñííí KP ìäèäïìää *QYGXGTñ KOOGFKCVGN[ HQNNQYKPI VJG
KPVTQFWEVKQP QH UCPEVKQPUñ UJKROGPVU QH TWO HTQO ,COCKEC CPF QVJGT UWRRNKGT EQWPVTKGU
KPETGCUGF CPF QHHUGV VJG NQUU QH UJKROGPVU HTQO %WDCï #U C TGUWNVñ VJG QXGTCNN NGXGN QH
UJKROGPVU TGOCKPGF TGNCVKXGN[ UVCDNG HQNNQYKPI VJG KORQUKVKQP QH UCPEVKQPUñ CPF VJG

ìäç &KUVKNNGF URKTKVU KPENWFGU YJKVG URKTKVU õUWEJ CU XQFMCñ TWOñ CPF IKPôñ DTQYP URKTKVU õUWEJ CU YJKUMG[
CPF DTCPF[ôñ CPF URGEKCNV[ URKTKVU õUWEJ CU NKSWGWTU CPF OKZGF EQEMVCKNUôï

ìäæ ,CUQP .ï (GGT CPF 6GQ #ï $CDWPñ %WDC0GYUr $WUKPGUU )WKFG VQ %WDCñ õ9CUJKPIVQPñ &%ã
%WDC0GYUñ ëíííôñ Rï êðéêï

ìäå (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP FKUVKNNGF URKTKVU UGEVQTU ECP DG HQWPF KP #RRGPFKZ )ñ
VCDNGU )ðëêC VJTQWIJ )ðëêFï

ìää 1HHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï
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KORCEV QP 7ï5ï EQPUWOGTU YCU RTQDCDN[ PGINKIKDNG KP VGTOU QH CXCKNCDKNKV[ QH UWRRN[
CPF RTKEGUï %WDC TGRTGUGPVGF C XGT[ UOCNN UJCTG QH 7ï5ï GZRQTVU QH FKUVKNNGF URKTKVU RTKQT
VQ VJG KORQUKVKQP QH UCPEVKQPUï 7ï5ï GZRQTVU VQ %WDC VQVCNGF CDQWV éñííí RTQQH ICNNQPU
XCNWGF CV ùëéñííí KP ìäèäñ EQORCTGF YKVJ VQVCN 7ï5ï GZRQTVU QH QXGT ìïè OKNNKQP RTQQH
ICNNQPUñ XCNWGF CV QXGT ùé OKNNKQPï

1XGTCNNñ VJG EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7ï5ï FKUVKNNGF URKTKVU KPFWUVT[ KU UOCNNï
*QYGXGTñ KP VJG CDUGPEG QH UCPEVKQPUñ 2GTPQF 4KECTFñ C INQDCN RTQFWEGT CPF UWRRNKGTñ
YJKEJ JCU C LQKPV XGPVWTG CITGGOGPV YKVJ VJG %WDCP UVCVG RTQFWEGT *CXCPC 4WO CPF
.KSWQTU VQ OCTMGV VJG TWO DTCPF s*CXCPC %NWDñtëíí YQWNF DG NKMGN[ VQ UKIPKHKECPVN[
KPETGCUG GZRQTVU QH TWO VQ VJG 7PKVGF 5VCVGUï 5WEJ GZRQTVU YQWNF EQORGVG FKTGEVN[ YKVJ
7ï5ïðRTQFWEGF TWOñ KPENWFKPI VJG $CECTFK TWO DTCPF CPF QVJGT TWO RTQFWEGTU KP VJG
7ï5ï EWUVQOU VGTTKVQT[ïëíì

6JG %QOOKUUKQP GUVKOCVGU VJCV 7ï5ï TWO KORQTVU HTQO %WDC YQWNF VQVCN ùìè OKNNKQP VQ
ùëèOKNNKQP KP VJG CDUGPEG QH UCPEVKQPUñ DCUGF QP CXGTCIG ìääçðäå VTCFG FCVCñ WPFGT
EQNWOP ìðIGPGTCN FWV[ TCVGU QH ìê EGPVU RGT RTQQH NKVGTïëíë %QNWOPë FWV[ TCVGU QH ùìïêë
RGT RTQQH NKVGT YQWNF PQV DG RTQJKDKVKXGñ DWV %WDCP TWO YQWNF DG UKIPKHKECPVN[ OQTG
GZRGPUKXG VJCP FQOGUVKECNN[ RTQFWEGF TWOñ NKOKVKPI KORQTVU VQ JKIJðSWCNKV[ CPF
JKIJðXCNWGF %WDCP TWOUï +P VJG NQPIGT VGTOñ 7ï5ï RTQFWEGTU YQWNF RTQDCDN[ CVVGORV
VQ KPXGUV KP %WDCñ CU JCU C NGCFKPI 'WTQRGCP RTQFWEGTñ VQ UGTXKEG VJG VQWTKUV UGEVQT CPF
VQ VCMG CFXCPVCIG QH KPETGCUKPI YQTNF FGOCPF HQT %WDCrU PCVKQPCN FKUVKNNGF URKTKVï

%QORGVKVKQP DGVYGGP 7ï5ï CPF QVJGT KPVGTPCVKQPCN RTQFWEGTU HQT VJG %WDCP OCTMGV
YQWNF CHHGEV VJG 7ï5ï FKUVKNNGF URKTKVU KPFWUVT[ñ CNVJQWIJ HQWT QH VJG HKXG NGCFKPI 7ï5ï
FKUVKNNGF URKTKVU EQORCPKGU CTG UWDUKFKCTKGU QH OWNVKPCVKQPCN URKTKVU RTQFWEGTUï +P VJG
UJQTV TWPñ YJQNN[ QYPGF7ï5ï RTQFWEGTU YQWNF HCEG C OQTG FKHHKEWNV VCUM QH GPVGTKPI VJG
%WDCP OCTMGVâ JQYGXGTñ KP VJG CDUGPEG QH UCPEVKQPU CP KPHNQY QH VQWTKUVU HTQO VJG
7PKVGF 5VCVGU YQWNF RTQDCDN[ KPETGCUG FGOCPF HQT 7ï5ï URKTKVU VQ UGTXKEG VJKU UGEVQTï

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
6JG JKUVQTKECN KORCEV QH UCPEVKQPU QP VJG %WDCP FKUVKNNGF URKTKVU UGEVQT YCU UKIPKHKECPVï
2TKQT VQ VJG KORQUKVKQP QH UCPEVKQPU VJG 7PKVGF 5VCVGU YCU %WDCrU NGCFKPI GZRQTVOCTMGV
CPF UCNGU VQ VJG 7PKVGF 5VCVGU RTQXKFGF CP KORQTVCPV UQWTEG QH GZVGTPCN TGXGPWGï +P
CFFKVKQPñ FGOCPF HQT TWO KP %WDCrU FQOGUVKE OCTMGV YCU FCORGPGF CU VJG HNQY QH
7ï5ï VQWTKUVU CPF QVJGT HQTGKIP PCVKQPCNU UVQRRGFï (TQO VJG ìäçíU VJTQWIJ OQUV QH VJG
ìäåíUñ %WDCP RTQFWEVKQP CPF GZRQTVU QH TWO FGENKPGF OCTMGFN[ñ YKVJ GZRQTV

ëíí 6JG NGCFKPI TWO GZRQTV DTCPF RTQFWEGF KP %WDCï
ëíì # VTCFGOCTM FKURWVG DGVYGGP VJG '7 QP DGJCNH QH (TCPEG CPF $CECTFK QXGT VJG VTCFGOCTM

s*CXCPC %NWDt JCU DGGP UWDLGEV VQ EQWTV CEVKQP KP VJG 7PKVGF 5VCVGU CPF FKURWVG UGVVNGOGPV CV VJG 961ï
,CUQP .ï (GGT CPF 6GQ #ï $CDWPñ %WDC0GYUr $WUKPGUU )WKFG VQ %WDCñ õ9CUJKPIVQPñ &%ã %WDC0GYUñ
ëíííôñ Rï êðéêï

ëíë #NVJQWIJ OQUV FKUVKNNGF URKTKVU GPVGT VJG 7PKVGF 5VCVGU HTGG QH FWV[ñ EGTVCKP ECVGIQTKGU QH TWO CTG
UWDLGEV VQ VCTKHHUï



èðéë

UJKROGPVU FWTKPI VJG RGTKQF FGUVKPGF OCKPN[ HQT VJG 5QXKGV 7PKQPïëíê9JKNG VJG %WDCP
FQOGUVKE KPFWUVT[ FGENKPGFñ $CECTFKñ QPEG C OCLQT RTQFWEGT QH TWO KP %WDCñ DGECOG
QPG QH VJG YQTNFrU NGCFKPI FKUVKNNGF URKTKVU OCPWHCEVWTGTU CPF EWTTGPVN[ RTQFWEGU
$CECTFK 4WOñ VJG NGCFKPI FKUVKNNGF URKTKV DTCPF OCTMGVGF YQTNFYKFGï

+P VJG CDUGPEG QH UCPEVKQPUñ VJG NCTIG CPF NWETCVKXG 7ï5ï OCTMGV HQT FKUVKNNGF URKTKVU
YQWNF DG QRGP VQ GZRQTVU HTQO %WDCï 6JG %QOOKUUKQP GUVKOCVGU VJCV %WDCP TWO
GZRQTVU VQ VJG 7PKVGF 5VCVGU EQWNF DG DGVYGGP ùìè OKNNKQP CPF ùëèOKNNKQPñ DWV QXGT VJG
NQPIGT VGTOñ GZRQTVU EQWNF UKIPKHKECPVN[ GZEGGF VJKU COQWPVï +P RCTVKEWNCTñ JCXKPI
CEEGUU VQ 2GTPQF 4KECTFrU YQTNFYKFG FKUVTKDWVKQP PGVYQTM CU YGNN CU VJG ECEJGV QH VJG
s*CXCPC %NWDt NCDGN NKMGN[ YKNN OCMG %WDCP TWO KPETGCUKPIN[ EQORGVKVKXG YKVJ TWO
HTQO 2WGTVQ 4KEQ KP VJG 7ï5ï OCTMGVï %WDCP TWO OC[ CNUQ EQPUVKVWVG CP KPETGCUKPI
VJTGCV VQ $CECTFKrU FQOKPCPEG KP YQTNF OCTMGVUïëíé

%%%%KKKKIIIICCCCTTTTUUUU

6JG 7PKVGF 5VCVGU KU VJG YQTNFrU NGCFKPI RTQFWEGT CPF EQPUWOGT QH EKICTU YKVJ
RTQFWEVKQP COQWPVKPI VQ éïè DKNNKQP EKICTU KP ìääåï /QUV EKICTU EWTTGPVN[ RTQFWEGF KP
VJG 7PKVGF 5VCVGU CTG OCEJKPG OCFGñ YJKNG KORQTVUñ YJKEJ CEEQWPV HQT CDQWV ëí
RGTEGPV QH FQOGUVKE EQPUWORVKQPñ CTG RTKOCTKN[ JKIJ XCNWG JCPFðTQNNGF EKICTUï 6JG
OCLQT KORQTV UWRRNKGTU VQ VJG 7ï5ï OCTMGV CTG &QOKPKECP 4GRWDNKEñ *QPFWTCUñ CPF
,COCKECï 7ï5ï EKICT KORQTVU GZRCPFGF FTCOCVKECNN[ FWTKPI VJG 7ï5ï EKICT DQQO QH VJG
ìääíUñ TGCEJKPI OQTG VJCP ùéíí OKNNKQP KP ìääæ DGHQTG FGENKPKPI VQ ùëæå OKNNKQP KP
ìäääï 6JG 7ï5ï EKICT KPFWUVT[ KU JKIJN[ KPVGITCVGF KPVQ VJG INQDCN KPFWUVT[ñ YKVJ VYQ QH
VJG VJTGG NCTIGUV 7ï5ï RTQFWEGTU QYPGF D[ 'WTQRGCP EQORCPKGUï

%WDC KU VJG UGEQPFðNGCFKPI YQTNF RTQFWEGT CPF GZRQTVGT QH RTGOKWO JCPFðTQNNGF
EKICTU CHVGT &QOKPKECP 4GRWDNKEï %WDCP EKICT GZRQTVUñ GUVKOCVGF CV ìèí OKNNKQP EKICTU
KP ìäääñ GZRCPFGF D[ ìæê RGTEGPV FWTKPI ìääèðääñ QYKPI VQ KPETGCUGF KPXGUVOGPV KP
RTQFWEVKQP ECRCEKV[ï %KICTU CTG VJG UGEQPFðNGCFKPI CITKEWNVWTCN GZRQTV D[ XCNWG CHVGT
UWICT CPF CTG CP KORQTVCPV UQWTEG QH HQTGKIP GZEJCPIG HQT VJG %WDCP GEQPQO[ï 6JG
VTGOGPFQWU ITQYVJ KP RTQFWEVKQPñ JQYGXGTñ JCU ETGCVGF UJQTVCIGU KP UWKVCDN[ EWTGF
EKICT NGCH CPF VTCKPGF JCPFðTQNNGTUñ TCKUKPI EQPEGTP CDQWV SWCNKV[ EQPVTQN HQT VJG
KPFWUVT[ï 5VTQPI FGOCPF HQT RTGOKWO %WDCP EKICTU KP YQTNF OCTMGVU JCU ETGCVGF
KPETGCUGF RTQFWEVKQP QH EQWPVGTHGKV RTGOKWO EKICTUëíè DQVJ KPUKFG CPF QWVUKFG
%WDCïëíç

ëíê +P CFFKVKQP VQ VJG KORCEV QH UCPEVKQPUñ VJG KPFWUVT[ UWHHGTGF DGECWUG %WDCP EQORCPKGU VJCV
RTQFWEGF TWO CPF NQYGTðXCNWG CIWCTFKGPVGU YGTG YJQNN[ðQYPGF D[ %WDCP PCVKQPCNU YJQ NGHV %WDC KP
VJG NCVG ìäèíU CPF GCTN[ ìäçíUï 6JKU ETGCVGF C XQKF QH OCTMGVKPI MPQYNGFIGñ VGEJPKECN GZRGTVKUGñ CPF
ECRKVCN HQT VJG KPFWUVT[ï %QPUGSWGPVN[ñ VJG )QXGTPOGPV QH %WDC NCEMGF UWHHKEKGPV KPXGUVOGPV ECRKVCN VQ
OCKPVCKP CPF WRITCFG FKUVKNNGF URKTKVU RNCPVU CPF GSWKROGPVñ UQ VJCV KPXGUVOGPV CPF QWVRWV FGETGCUGF
CHVGT ìäèäïs%WDCrU TWO CPF NKSWQT KPFWUVT[ UJQYKPI UWDUVCPVKCN KORTQXGOGPVñt %WDC0GYUñ &GEï ìäääï

ëíé +DKFï
ëíè ,CUQP .ï (GGT CPF 6GQ #ï $CDWPñ %WDC0GYUr $WUKPGUU )WKFG VQ %WDCñ õ9CUJKPIVQPñ &%ã

%WDC0GYUñ ëíííôñ Rï êðêêï
ëíç (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP EKICT UGEVQTU ECP DG HQWPF KP #RRGPFKZ )ñ VCDNGU

)ðëéC VJTQWIJ )ðëéFï
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****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
5CPEVKQPU YKVJ TGURGEV VQ %WDC JCF C UKIPKHKECPV KORCEV QP VJG 7ï5ï FQOGUVKE EKICT
KPFWUVT[ï 2TKQT VQ VJG KORQUKVKQP QH 7ï5ï UCPEVKQPUñ %WDC YCU PGCTN[ VJG GZENWUKXG
HQTGKIP UWRRNKGT QH VQDCEEQ WUGF D[ 7ï5ï EKICT OCMGTUïëíæ #EEQTFKPI VQ VJG %KICT
#UUQEKCVKQP QH #OGTKEC +PEïñ DGVYGGP ëè CPF êí RGTEGPV QH EKICT HKNNGT VQDCEEQU WUGF
D[ 7ï5ï EKICT RTQFWEGTU YCU UWRRNKGF D[ %WDC KP VJG NCVG ìäèíUñ CPF äè RGTEGPV QH VJG
ìæí OKNNKQP RTGOKWO JCPFðTQNNGF EKICTU õEQPVCKPKPI ìíí RGTEGPV %WDCP VQDCEEQô
EQPUWOGF KP VJG 7PKVGF 5VCVGU YCU RTQFWEGF FQOGUVKECNN[ïëíå +P CFFKVKQPñ CU OWEJ CU
QPGðVJKTF QH VJG VQDCEEQ KP RQRWNCTN[ RTKEGF 7ï5ïðOCPWHCEVWTGF EKICTU EQPVCKPGF
%WDCP VQDCEEQïëíä

)KXGP VJG7ï5ï EKICT KPFWUVT[rU FGRGPFGPEG QP%WDC CU C UQWTEG QH EKICT NGCH KPRWVU HQT
FQOGUVKE EKICT RTQFWEVKQP CPF 7ï5ï EQPUWOGTUr RTGHGTGPEG HQT %WDCP EKICTUñ VJG
GEQPQOKE UCPEVKQPU HQTEGF 7ï5ï EKICT EQORCPKGU VQ FGXGNQR CNVGTPCVKXG UWRRN[
UQWTEGUñ OCP[ KP VJG %CTKDDGCP $CUKPñ CPF PGY UWRRNKGU VJCV JCF EJCTCEVGTKUVKEU
UKOKNCT VQ VJQUG QH VJG JKIJN[ RTK\GF %WDCP VQDCEEQUïëìí 6JG TGUVTWEVWTKPI QH UWRRN[
UQWTEGU TGSWKTGF NCTIG COQWPVU QH KPXGUVOGPV ECRKVCN CPF VKOG KP QTFGT VQ RTQXKFG
UWHHKEKGPV SWCPVKVKGU QH CNVGTPCVKXG VQDCEEQ HQT VJG 7ï5ï EKICT KPFWUVT[ï

+P VJG CDUGPEG QH UCPEVKQPUñ 7ï5ï HKTOU YQWNF RTQDCDN[ VT[ VQ KPXGUV KP %WDC KP QTFGT VQ
UJKR %WDCP EKICTU VQ VJG 7PKVGF 5VCVGU CPF QVJGT NCTIG OCTMGVUïëìì *QYGXGTñ VJTGG QH
VJG HQWT NGCFKPI 7ï5ï EKICT OCPWHCEVWTGTU CTG UWDUKFKCTKGU QH 'WTQRGCP EQORCPKGUñ
VJGKT RCTGPV EQORCPKGU CTG PQV EWTTGPVN[ UWDLGEV VQ VJG 7ï5ï UCPEVKQPU RTQJKDKVKPI
KPXGUVOGPV KP %WDCï (QT KPUVCPEGñ #NVCFKUñ VJG YQTNFrU NGCFKPI EKICT RTQFWEGTñ YKVJ ëè
RGTEGPV QH VJG YQTNF OCTMGVñ QYPU VJG NCTIGUV 7ï5ï RTQFWEGT õ%QPUQNKFCVGF %KICT
%QTRQTCVKQPô CPF CNTGCF[ QRGTCVGU KP %WDCï 7PFGT C LQKPV XGPVWTG CITGGOGPVñ #NVCFKU
RTQXKFGF ùèíí OKNNKQP VQ VJG %WDCP UVCVG EKICT EQORCP[ñ %QTRQTCEKÀP *CDCPQUñ 5ï#ï
õ*CDCPQUôñ HQT C èí RGTEGPV UJCTG QH *CDCPQU CPF VJG UQNG KPVGTPCVKQPCNN[ OCTMGVKPI
TKIJVU HQT %WDCP EKICTUï +P VJG CDUGPEG QH UCPEVKQPUñ #NVCFKU YQWNF JCXG GZENWUKXG
TKIJVU VQ UJKR %WDCP EKICTU VQ VJG 7PKVGF 5VCVGUï 6JWUñ QVJGT 7ï5ï EKICT RTQFWEGTU CPF
KORQTVGTU YJQ QYP QT KORQTV HTQOOCPWHCEVWTKPI HCEKNKVKGU KP &QOKPKECP 4GRWDNKE CPF
QVJGT RTGOKWO VQDCEEQðRTQFWEKPI EQWPVTKGU YQWNF NKMGN[ HCEG KORQTV EQORGVKVKQP HTQO
%WDCP EKICTU KP VJG 7ï5ï OCTMGVï

ëíæ %WDC UJKRRGF CNOQUV ìê OKNNKQP RQWPFU QH EKICT HKNNGT XCNWGF CV QXGT ùìæ OKNNKQP KP ìäèäñ YJKEJ
CEEQWPVGF HQT QXGT äå RGTEGPV QH 7ï5ï KORQTVUï 5JKROGPVU QH EKICTðYTCRRGT VQDCEEQ VQVCNKPI èêëñííí
RQWPFUñ XCNWGF CV ùëïì OKNNKQPñ TGRTGUGPVGF åä RGTEGPV QH CNN 7ï5ï YTCRRGTðNGCH KORQTVUï #NN NGCH VQDCEEQ
KORQTVGF HTQO %WDCñ KPENWFKPI UETCR VQDCEEQñ COQWPVGF VQ CNOQUV ùëä OKNNKQP KP ìäèäñ YJKNG KORQTVU QH
%WDCP EKICTU VQVCNGF QXGT ëé OKNNKQP WPKVU XCNWGF CV QXGT ùé OKNNKQPï 5VCVKUVKEU ECNEWNCVGF D[ VJG
%QOOKUUKQP UVCHH WUKPI QHHKEKCN FCVC HTQO VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï

ëíå %KICT #UUQEKCVKQP QH #OGTKEC +PEïñ YTKVVGP UWDOKUUKQP VQ %QOOKUUKQPñ 5GRVï êíñ ìääêï
ëíä %KICT #UUQEKCVKQP QH #OGTKEC +PEïñ HCEUKOKNG VTCPUOKUUKQP VQ %QOOKUUKQP UVCHHñ #WIï éñ ëíííï
ëìí %KICT #UUQEKCVKQP QH #OGTKEC +PEïñ NGVVGT VQ VJG *QPQTCDNG /KEJCGN -CPVQTñ 7ï5ï 6TCFG

4GRTGUGPVCVKXGñ 5GRVï ìèñ ìääéï
ëìì 6GNGRJQPG UWTXG[ TGURQPUGU HTQO C PWODGT QH 7ï5ï EKICT EQORCPKGU KPFKECVGF VJCV YJKNG VJG[

YQWNF DG KPVGTGUVGF KP KPXGUVKPI KP %WDCñ KPXGUVOGPV YQWNF VCMG RNCEG QPN[ KH VJGTG YCU C EJCPIG KP VJG
EWTTGPV %WDCP )QXGTPOGPVï 6JGUG EQORCPKGU CNUQ GZRTGUUGF EQPEGTP CDQWV VJG KUUWG QH GZRTQRTKCVKQPï



èðéé

+PKVKCNN[ñ 7ï5ï EQPUWOGTU YQWNF DG NKMGN[ VQ UJKHV FGOCPF VQ %WDCPðRTQFWEGF EKICTU
DGECWUG QH VJG TGRWVCVKQP HQT SWCNKV[ CPF HTQO RGPVðWR FGOCPFñ CNVJQWIJ VJG KORCEV
YQWNF OCKPN[ DG QP JKIJðXCNWGñ RTGOKWO JCPFðTQNNGF EKICTU RTQFWEGF KP VJG
%CTKDDGCPñ RCTVKEWNCTN[ KP &QOKPKECP 4GRWDNKEï *QYGXGTñ VJG *CDCPQUð#NVCFKU LQKPV
XGPVWTG EQORCP[ KU TGRQTVGFN[ KPXGUVKPI KP PGY HCEKNKVKGU VQ RTQFWEG OCEJKPGðOCFG
EKICTU KP %WDC HQT GZRQTV OCTMGVUï 6JGUG TGNCVKXGN[ KPGZRGPUKXG EKICTU CTG VJG NCTIGUV
UGIOGPV QH VJG ìé DKNNKQP EKICT YQTNF OCTMGV CPF CTG VJG NCTIGUV UGIOGPV QH VJG 7ï5ï
EKICT OCTMGVïëìë

# RQVGPVKCN EQPUVTCKPV QP %WDCP EKICT GZRQTVU VQ VJG 7PKVGF 5VCVGU KU SWCNKV[ EQPVTQN KP
%WDCPOCPWHCEVWTKPIñ YJKEJ TGRQTVGFN[ JCU PQV MGRV RCEGYKVJ VJG TCRKF GZRCPUKQP QH
RTQFWEVKQP FWTKPI VJG UGEQPF JCNH QH VJG ìääíUïëìê +PFWUVT[ UQWTEGU TGRQTV YJKNG 7ï5ï
EQPUWOGTU OC[ VT[ %WDCP EKICTUñ VJG UJKHV KP FGOCPF KU PQV NKMGN[ VQ ECWUG C UGXGTG
FGENKPG KP FGOCPF HQT PQPð%WDCP RTGOKWO EKICTUñ GURGEKCNN[ KH %WDCPOCPWHCEVWTGTU
KPETGCUG RTQFWEVKQP YKVJQWV OCKPVCKPKPI SWCNKV[ïëìé

)KXGP VJG UJQTVCIG QH %WDCP EKICT VQDCEEQ CPF VJG EWTTGPV RTQFWEVKQP NGXGN QH ìèí
OKNNKQP EKICTU RTKPEKRCNN[ UJKRRGF VQ 'WTQRGñ VJG %QOOKUUKQP GUVKOCVGU VJCV 7ï5ï
KORQTVU QH %WDCP EKICTU YQWNF VQVCN ùìè OKNNKQP VQ ùêí OKNNKQP CPPWCNN[ QXGT VJG HKTUV
UGXGTCN [GCTU KP VJG CDUGPEG QH UCPEVKQPUñ TGRTGUGPVKPI CDQWV ìè RGTEGPV VQ êí RGTEGPV
QH VQVCN %WDCP EKICT GZRQTVU CPF C ìí VQ ëè RGTEGPV UJCTG QH 7ï5ï RTGOKWO EKICT
KORQTVUïëìè 6JKU GUVKOCVG CUUWOGU %WDC YQWNF HCEG VJG NQY EQNWOP ìðIGPGTCN FWV[
TCVGUñ VJCV TCPIG HTQO èæ EGPVU RGT MKNQITCO VQ ùìïåä RGT MKNQITCO RNWU ìïé VQ éïæ
RGTEGPV CF XCNQTGOï +H %WDCP EKICTU YGTG UWDLGEV VQ EQNWOP ë TCVGU QH FWV[ñ ùäïäë RGT
MKNQITCO RNWU ëè RGTEGPVñ VTCFG YQWNF UVKNN VCMG RNCEG DWV CV UKIPKHKECPVN[ NQYGT NGXGNU
VJCP WPFGT IGPGTCN FWV[ TCVGUï 1XGT VJG NQPIGT VGTOñ YKVJ KPETGCUGF KPXGUVOGPV KP NGCH
ITQYKPI CPF OCPWHCEVWTKPI ECRCEKV[ñ 7ï5ï KPFWUVT[ TGRTGUGPVCVKXGU DGNKGXG 7ï5ï
KORQTVU QH %WDCP RTGOKWO JCPFðTQNNGF EKICTU EQWNF TKXCN KORQTVU HTQO &QOKPKECP
4GRWDNKEïëìç

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
7ï5ï GEQPQOKE UCPEVKQPU JCF C NGUU FTCOCVKE KORCEV QP VJG %WDCP EKICT KPFWUVT[ VJCP
QP VJG 7ï5ï KPFWUVT[ï #V VJG RGCM QH %WDCP EKICT VQDCEEQ RTQFWEVKQP KP ìäèæñ VJG
7PKVGF 5VCVGU KORQTVGF CDQWV ëë RGTEGPV QH %WDCP RTQFWEVKQPï %WDCP RTQFWEVKQP
RGCMGF CV æëé OKNNKQP EKICTU KP ìäçåñ ç [GCTU CHVGT UCPEVKQPU YGTG KPUVKVWVGFñ
KPFKECVKPI VJCV VJG 7PKVGF 5VCVGU YCU PQV CP GUUGPVKCN OCTMGV HQT %WDCP EKICT
GZRQTVUïëìæ %WDC HQWPF QVJGT OCTMGVUñ RTKPEKRCNN[ KP 'WTQRGñ VQ OCMG WR HQT VJG NQUU QH
VJG 7ï5ï OCTMGVï

ëìë s#NVCFKUñ *CDCPQU XGPVWTG UGGMU VQ DQQUV UCNGU KP UCIIKPI OCTMGVñt %WDC0GYUñ ,CPï ëíííï
ëìê %KICT #UUQEKCVKQP QH #OGTKEC +PEïñ HCEUKOKNG VTCPUOKUUKQP VQ VJG %QOOKUUKQP UVCHHñ #WIï éñ ëíííï
ëìé %QOOKUUKQP UVCHH EQPXGTUCVKQP YKVJ EKICT KPFWUVT[ TGRTGUGPVCVKXGñ ,WN[ ëæñ ëíííï
ëìè 'UVKOCVG DCUGF QP %QOOKUUKQP UVCHH FKUEWUUKQP YKVJ EKICT KPFWUVT[ TGRTGUGPVCVKXGUï
ëìç %WDC FQGU PQV TGRTGUGPV C RQVGPVKCN OCTMGV HQT 7ï5ï GZRQTVU QH EKICTUâ VJG QPN[ VTCFG HNQY VQ CTKUG

HTQO C TGUWORVKQP QH VTCFGYQWNF DG%WDCP GZRQTVU VQ VJG7PKVGF 5VCVGUñ DGECWUG7ï5ï GZRQTVU QH EKICTU VQ
CNN EQWPVTKGU COQWPVGF VQ QPN[ ììäñííí WPKVU EQORCTGF VQ VJG PGCTN[ é DKNNKQP EKICTU RTQFWEGF KP ìäääï

ëìæ 5GG PQVG ëìíï
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+P VJG CDUGPEG QH UCPEVKQPUñ VJG %WDCP EKICT KPFWUVT[ YQWNF DGPGHKV UKIPKHKECPVN[ HTQO
CEEGUU VQ VJG 7ï5ï OCTMGVï 6JG NKMGN[ KORCEV YQWNF DG CP KPETGCUG KP KPXGUVOGPV KP
%WDCP RTQFWEVKQP QH DQVJ RTGOKWO JCPFðTQNNGF EKICTU CPF OCEJKPGðOCFGñ
NQYGTðEQUV EKICTU VJCV EQWNF EQORGVG KP VJG JWIG 7ï5ï OCTMGVï *QYGXGTñ %WDC OWUV
CFFTGUU UGTKQWU RTQFWEVKQP EQPUVTCKPVUñ PQVCDN[ NQY [KGNFU QH EKICT VQDCEEQñ DGHQTG
QWVRWV ECP DG UWDUVCPVKCNN[ KPETGCUGFïëìå

)KXGP VJG UJQTVCIG QH EKICT VQDCEEQ KP VJG EQWPVT[ñ KV KU WPNKMGN[ VJCV %WDC YKNN GZRQTV
VQDCEEQ VQ OCPWHCEVWTGTU KP VJG 7PKVGF 5VCVGUñ CV NGCUV PQV KP VJG UJQTV VGTOï #FFKVKQPCN
FGOCPF HTQO VJG 7PKVGF 5VCVGU EQWNF CNUQ GZCEGTDCVG VJG RTQDNGOU QH EQWPVGTHGKV
EKICTUñ RTQFWEGF KP %WDC CPF QVJGT %CTKDDGCP EQWPVTKGUñ VJCV CTG VCTPKUJKPI VJG
KOCIG QH VJG UWRGTKQT SWCNKV[ QH VJG %WDCP EKICTï

5555GGGGCCCCHHHHQQQQQQQQFFFF

7ï5ï UGCHQQF RTQFWEVKQP VQVCNGF CNOQUV ùæ DKNNKQP KP ìäääñ TGRTGUGPVKPI CDQWV ç
RGTEGPV QH YQTNF RTQFWEVKQPï #RRTQZKOCVGN[ C VJKTF QH ìäää RTQFWEVKQP YCU GZRQTVGFñ
OCKPN[ VQ ,CRCPñ %CPCFCñ CPF -QTGCï +ORQTVCPV GZRQTV KVGOU KPENWFGF HTQ\GP 2CEKHKE
UCNOQPñ UWTKOK õC UGCHQQF DNGPFôñ CPF TQG õGIIUôï

7ï5ï EQPUWORVKQP QH UGCHQQF TGCEJGF C TGEQTF QH CNOQUV ùìê DKNNKQP KP ìäääñ WR D[ ìë
RGTEGPV QXGT VJG ìääèðäå CXGTCIGï #NOQUV VYQðVJKTFU QH VQVCN EQPUWORVKQP KU UWRRNKGF
D[ KORQTVUñ YJKEJ TGCEJGF C TGEQTF ùåïä DKNNKQP KP ìäääï 6JG RTKPEKRCN UWRRNKGTU QH 7ï5ï
KORQTVU CTG %CPCFCñ 6JCKNCPFñ CPF 'EWCFQTï 6JG OCKP KORQTVGF RTQFWEVU KPENWFG
HTQ\GP UJTKORñ ECPPGF VWPCñ CPF ITQWPFðHKUJ DNQEMU õWUGF VQ OCMG DTGCFGF HKUJ UVKEMU
CPF RQTVKQPUôï

%WDCP RTQFWEVKQP QH HKUJ RTQFWEVU VQVCNGF ùìíí OKNNKQP KP ìääåñ FQYP UJCTRN[ HTQO
ìääè YJGP RTQFWEVKQP TGCEJGF ùìæè OKNNKQPï &WTKPI OQUV QH VJG ìääíUñ UGCHQQF YCU
%WDCrU VJKTFðNGCFKPI GZRQTV GCTPGTñ DGJKPF UWICT CPF PKEMGNâ CPF KP ìääå UGCHQQF
GZRQTVU COQWPVGF VQ ùäå OKNNKQPï 5RCKP CEEQWPVGF HQT CNOQUV JCNH QH VQVCN GZRQTVU KP
ìääæñ YJKNG QVJGT KORQTVCPV OCTMGVU KPENWFGF ,CRCP CPF (TCPEGï %WDCrU KPFWUVT[ñ NKMG
VJCV QH VJG 7PKVGF 5VCVGUñ YCU CHHGEVGF D[ VGORQTCT[ FKUTWRVKQPU KP #UKCP HKPCPEKCN
OCTMGVUñ YJKEJ FGRTGUUGF VJG RTKEGU KV TGEGKXGF HQT KVU GZRQTVUï 5RKP[ NQDUVGTU OCMG WR
VJG XCUV OCLQTKV[ QH %WDCP HKUJ GZRQTVUï #RRCTGPV EQPUWORVKQP QH UGCHQQF KP %WDC
FGENKPGF HTQO ùæç OKNNKQP KP ìääè VQ ùèë OKNNKQP KP ìääæñ CDQWV C VJKTF QH YJKEJ YCU
UWRRNKGF D[ KORQTVUñ RTKOCTKN[ HTQ\GP UGCHQQFï # F[PCOKE UGIOGPV QH VJG %WDCP
UGCHQQF OCTMGV KPXQNXGU UWRRN[KPI VJG VQWTKUO UGEVQTâ CU VQWTKUV XKUKVU VQ %WDC JCXG

ëìå 6JG UJQTVCIG QH VQDCEEQ KU C UGTKQWU RTQDNGO HQT %WDCP RTQFWEGTUï (QT GZCORNGñ EKICT VQDCEEQ
KU V[RKECNN[ CIGF HQT CV NGCUV ë [GCTUâ JQYGXGTñ VQ MGGR RCEG YKVJ UVTQPI FGOCPF DTQWIJV CDQWV D[ VJG
ETGCVKQP QH PGY RTQFWEVKQP HCEKNKVKGU CPF VJG TGEGPV KPVTQFWEVKQP QH CV NGCUV PKPG PGY DTCPFUñ EKICTU CTG
DGKPI RTQFWEGF YKVJ WPCIGFñ KPHGTKQT NGCHñ YJKEJ KU FKOKPKUJKPI EKICT SWCNKV[ï +P CFFKVKQPñ VJGTG KU C
UJQTVCIG QH UWKVCDNG VQDCEEQðITQYKPI HCTONCPFï ,QUGRJ /ï 2GTT[ñ .QWKU #ï 9QQFUñ 5VGRJGP .ï 5JCRKTQñ
CPF ,GHHTG[ 9ï 5VGCICNNñ s6JG %WDCP %KICT +PFWUVT[ #U 6JG 6TCPUKVKQP #RRTQCEJGUñt %WDC KP
6TCPUKVKQPv8QNWOG åñ õ9CUJKPIVQPã #UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP 'EQPQO[ñ ìääåôñ RRï éìéðëåï
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ITQYP KP TGEGPV [GCTUñ UQ JCU VJG FQOGUVKE FGOCPF HQT URKP[ NQDUVGT CPF QVJGT
UGCHQQFïëìä

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
*KUVQTKECNN[ñ 7ï5ï RTQFWEVKQP CPF UCNGU QH UGCHQQFYGTG PQV OGCUWTCDN[ CHHGEVGF D[ VJG
UCPEVKQPUï 6JG UCPEVKQPU FKF PQV CHHGEV 7ï5ï EQUVU QH RTQFWEVKQP PQT FKF VJG[ ECWUG CP[
OGCUWTCDNG EJCPIG KP KPFWUVT[ GORNQ[OGPV DGECWUG RQVGPVKCN 7ï5ï GZRQTVU VQ CPF
KORQTVU HTQO %WDC YGTG C UOCNN HTCEVKQP QH QXGTCNN KPFWUVT[ VTCFGï 2TKQT VQ VJG
KORQUKVKQP QH 7ï5ï UCPEVKQPUñ %WDCP CPF 7ï5ï HKUJKPI HNGGVU EQORGVGF QP VJG JKIJ
UGCUëëí YJGTG JCTXGUVGTU HKUJGF VJG UCOG UVQEMUâ KPFWUVT[ UQWTEGU PQVG VJCV (NQTKFC
XGUUGNU WUGF %WDCP RQTVU HQT TGRCKT QT TGUWRRN[ RWTRQUGUï *QYGXGTñ NKVVNG VTCFG VQQM
RNCEG KP UGCHQQF DGVYGGP %WDC CPF VJG 7PKVGF 5VCVGUï

+P VJG CDUGPEG QH UCPEVKQPUñ %WDC YQWNF RTQDCDN[ UWRRN[ QPN[ C OKPQT UJCTG QH VQVCN
7ï5ï UGCHQQF KORQTVUñ DGECWUG CNVJQWIJ %WDC KU C OGFKWOðUK\G RCTV QH VJG %CTKDDGCP
UGCHQQF UGEVQTñ VJG %CTKDDGCP RNC[U C OKPQT TQNG KP 7ï5ï UGCHQQF VTCFGïëëì 6JG
%QOOKUUKQP GUVKOCVGU VJCV 7ï5ï GZRQTVU QH UGCHQQF VQ %WDC YQWNF VQVCN ùìOKNNKQP VQ ùë
OKNNKQP CPPWCNN[ KP VJG CDUGPEG QH UCPEVKQPUñ DCUGF QP CXGTCIG ìääçðäå VTCFG FCVCñ
TGRTGUGPVKPI è VQ ìí RGTEGPV QH VQVCN %WDCP UGCHQQF KORQTVU õCPF C OGTG íïíê RGTEGPV
QH 7ï5ï RTQFWEVKQPôï

9JKNG VJG GHHGEV QH NKHVKPI UCPEVKQPU QP VJG 7ï5ï UGCHQQF UGEVQT CU C YJQNG YQWNF DG
OKPKOCNñ EGTVCKP RTQFWEVU EQWNF DG UKIPKHKECPVN[ CHHGEVGFï +P RCTVKEWNCTñ URKP[ NQDUVGT
UQNF NKXGñ HTGUJñ HTQ\GPñ QT EQQMGF KU C XCNWCDNG RTQFWEV QH VJG (NQTKFC UGCHQQF
KPFWUVT[ïëëë 6JG CDUGPEG QH UCPEVKQPU YQWNF ETGCVG EQORGVKVKQP HQT VJG (NQTKFC HKUJ

ëìä (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP UGCHQQF UGEVQTU ECP DG HQWPF KP #RRGPFKZ )ñ VCDNGU
)ðëèC VJTQWIJ )ðëèFï

ëëí %QORGVKVKQP QP VJG JKIJ UGCU õKïGïñ UGCU QWVUKFG CP[ PCVKQPCN LWTKUFKEVKQPUô EQPVKPWGF KP VJG ìäçíU
CPF KPVQ VJG OKF ìäæíU WPVKN DQVJ PCVKQPU GZVGPFGF VJGKT HKUJGT[ EQPUGTXCVKQP \QPG õ(%<ô VQ ëíí PCWVKECN
OKNGU HTQO UJQTGï õ2TGXKQWUN[ VJG (%< GZVGPFGF QPN[ VQ VJG ìëðOKNG VGTTKVQTKCN NKOKVïô 6JG TGUWNVKPI QXGTNCR
DGVYGGP VJG %WDCP CPF 7ï5ï OCTKVKOG DQWPFCTKGU YCU TGUQNXGF KP VJG WUWCN OCPPGT D[OGCUWTKPI C NKPG
GSWKFKUVCPV HTQO GCEJ PCVKQPrU EQCUVNKPGï 6JG (%< GZVGPUKQPU D[ OCP[ EQWPVTKGU GHHGEVKXGN[ GNKOKPCVGF
OQUV QH VJG JKIJ UGCU KP VJG)WNH CPF%CTKDDGCP TGIKQPUï 5KPEG VJCV VKOGñ DKNCVGTCN KUUWGU TGNCVKPI VQ HKUJKPI
CEVKXKV[ JCXG HCNNGP WPFGT VJG CWVJQTKV[ QH VJG 7PKVGF 0CVKQPU %QPXGPVKQP QP VJG .CY QH VJG 5GC
õ70%.15ôï 'CEJ PCVKQP OCPCIGU VJG HKUJ TGUQWTEGU YKVJKP KVU QYP OCTKVKOG DQWPFCT[ õHQT VJG 7PKVGF
5VCVGUñ VJG DQWPFCT[ UWTTQWPFU 2WGTVQ 4KEQ CPF VJG 7ï5ï 8KTIKP +UNCPFU CU YGNN CU VJG 5VCVGUôï (WTVJGT
KPHQTOCVKQP QP VJG 70%.15 OC[ DG HQWPF QP VJG +PVGTPGV CV JVVRãîîYYYïWPïQTIî&GRVUî NQUîKPFGZïJVOï

ëëì 7ï5ï UGCHQQF KORQTVU HTQO %CTKDDGCP EQWPVTKGU VQVCNGF CDQWV åíñííí OGVTKE VQPUñ XCNWGF CV
ùèçé OKNNKQPñ KP ìääæ õVJG NCVGUV [GCT HQT YJKEJ C EQORNGVG UGV QH 7ï5ï CPF (#1 FCVC CTG CXCKNCDNGôñ QT
CDQWV æ RGTEGPV D[ XCNWG QH CNN 7ï5ï UGCHQQF KORQTVU CPF ë RGTEGPV QH 7ï5ï UGCHQQF EQPUWORVKQPï 7ï5ï
UGCHQQF GZRQTVU VQ %CTKDDGCP EQWPVTKGU VQVCNGF CDQWV åñííí OGVTKE VQPUñ XCNWGF CV ùëè OKNNKQPñ KP ìääæñ
QT CDQWV íïä RGTEGPV D[ XCNWG QH CNN 7ï5ï UGCHQQF GZRQTVU CPF íïé RGTEGPV QH 7ï5ï UGCHQQF RTQFWEVKQPï +P
ìääæñ VJG 7PKVGF 5VCVGU CEEQWPVGF HQT CDQWV ìí RGTEGPV QH VJG TGIKQPrU INQDCN GZRQTVU õD[ XCNWGô CPF å
RGTEGPV QH KVU KORQTVUï

ëëë +P ìääæñ (#1 TGRQTVGF VJCV YQTNF RTQFWEVKQP QH URKP[ NQDUVGT õEQPEGPVTCVGF KP VJG %CTKDDGCP
TGIKQPô VQVCNGF ìäñíííOGVTKE VQPUñ QH YJKEJ %WDC UWRRNKGF èñêííOGVTKE VQPU õêí RGTEGPVô CPF VJG7PKVGF
5VCVGUñ åëæ OGVTKE VQPU õé RGTEGPVôï õ(#1 UVCVKUVKEU QP 7ï5ï RTQFWEVKQP HCNN UWDUVCPVKCNN[ UJQTV QH
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KPFWUVT[ñ RCTVKEWNCTN[ D[ %WDCP UCNGU VQ 7ï5ï TGUVCWTCPVU CPF QVJGT KPUVKVWVKQPUï $QVJ
URKP[ NQDUVGT CPF UJTKOR CTG JCTXGUVGF D[ 7ï5ï HKUJGTOGP KP VJG )WNHñ %CTKDDGCPñ CPF
5QWVJ #VNCPVKE CTGCUñ DWV KP SWCPVKVKGU VJCV CTG NKOKVGF DQVJ D[ 7ï5ï HKUJGT[ TGIWNCVKQPU
CPF PCVWTCN EQPUVTCKPVUïëëê &QOGUVKE UWRRNKGU CTG VJGTGHQTG PQV JKIJN[ TGURQPUKXG VQ
RTKEG EJCPIGUñ CPF [GCTðVQð[GCT EJCPIGU KP RTQFWEVKQP CTG NCTIGN[ FGVGTOKPGF D[
GPXKTQPOGPVCN KORCEVU QP CDWPFCPEGï +P TGEGPV [GCTUñ ITQYKPI 7ï5ï FGOCPF HQT VJGUG
UJGNNHKUJ JCU DGGP UWRRNKGF D[ KORQTVUïëëé %WDCP GZRQTVU õFKXGTVGFñ CU PQVGFñ HTQO
QVJGT GZRQTV OCTMGVUô YQWNF RTQDCDN[ TGFWEG RTKEGU HQT VJGUG UGCHQQFU DWV PQV
UKIPKHKECPVN[ TGFWEG VJG XQNWOG RTQFWEGF KP VJG 7PKVGF 5VCVGUï 6JG GZVGPV QH VJG RTKEG
FGRTGUUKQP EQWNF DG UKIPKHKECPV DGECWUG QH VJG NCTIG UK\G QH VJG %WDCP URKP[ NQDUVGT
RTQFWEVKQP EQORCTGF VQ KVU 7ï5ï TKXCNïëëè

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
+P EQPVTCUV VQ VJG 7ï5ï UGEVQTñ VJG UCPEVKQPU JCF C UKIPKHKECPV PGICVKXG KORCEV QP 7ï5ï
FGOCPF HQT %WDCP UGCHQQF GZRQTVU CPFñ CU C TGUWNVñ QP %WDCP GZRQTV CPF FKUVTKDWVKQP
EQUVUï +P RCTVKEWNCTñ VJG NQUU QH VJG 7ï5ï OCTMGV HQTEGF %WDC VQ GUVCDNKUJ OCTMGVU HCTVJGT
CYC[ñ KPENWFKPI 5RCKPñ (TCPEGñ CPF ,CRCPï 6JGUG OCTMGVU CTG PQY YGNN GUVCDNKUJGF
DWV TGRQTVGFN[ TGSWKTGF UGXGTCN [GCTU VQ FGXGNQRï 6JG CFFGF VTCPURQTVCVKQP EQUV VQ
VJGUG OCTMGVUñ QH EQWTUGñ EQPVKPWGUï

2TKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ VQWTKUO õRTKOCTKN[ XKUKVQTU HTQO VJG7PKVGF 5VCVGUô KP
%WDC URWTTGFOWEJ QH VJG FGOCPF HQT UGCHQQF HTQO VJG %WDCP UGCHQQF KPFWUVT[â GXGP
VQFC[ñ %WDCP FGOCPF HQT UQOG RTQFWEVUñ UWEJ CU URKP[ NQDUVGTñ TGOCKPU FKTGEVN[ VKGF
VQ VJG NGXGN QH VQWTKUOCEVKXKV[ï 6JWUñ VJG NQUU QH 7ï5ï VQWTKUVU TGUWNVKPI HTQO VJG KORQUKVKQP
QH 7ï5ï UCPEVKQPU JCU JCF C UKIPKHKECPV CFXGTUG KORCEV QP EGTVCKP UGEVQTU QH VJG %WDCP
UGCHQQF KPFWUVT[ïëëç

6JG EWTTGPV KORCEV QH UCPEVKQPU QP VJG %WDCP UGCHQQF KPFWUVT[ KU UKIPKHKECPVï #EEGUU VQ
VJG 7ï5ï OCTMGV YQWNF RTQXKFG C UKIPKHKECPV KPXGUVOGPV KPEGPVKXG VQ GPEQWTCIG ITQYVJ
QH VJG %WDCP HKUJKPI KPFWUVT[ VQ CEJKGXG GEQPQOKGU QH UECNG VJCV YQWNF TGFWEG EQUVU
CPF OCMG VJG KPFWUVT[ OQTG EQORGVKVKXGâ UWEJ KPXGUVOGPV RTQDCDN[ YQWNF TGFWEG PGV
GORNQ[OGPVñ CU NCTIGðUECNG HKUJKPI KU OQTG ECRKVCNðKPVGPUKXG VJCP CTVKUCPCN HKUJKPIï
,CRCPñ YJKEJ KP TGEGPV [GCTU JCU KPXGUVGF OWEJ OQTG JGCXKN[ VJCP VJG 7PKVGF 5VCVGU KP

ëëëw%QPVKPWGF
7ï5ï )QXGTPOGPV UVCVKUVKEUïô +P ìääæñ CEEQTFKPI VQ FCVC UWRRNKGF D[ VJG 0CVKQPCN/CTKPG (KUJGTKGU 5GTXKEG
QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGñ 7ï5ï JCTXGUVGTU õNQECVGF CNOQUV GPVKTGN[ KP (NQTKFCô NCPFGF êñëëé
OGVTKE VQPU QH URKP[ NQDUVGTñ CV CP GZðXGUUGNñ QT FQEMUKFGñ XCNWG QH ùëäïì OKNNKQPï 5RKP[ NQDUVGT KU C
UKIPKHKECPV GZRQTV KVGOñ DWV KPFWUVT[ UQWTEGU TGRQTV VJCV KV KU OQTG XCNWCDNG KP VJG %WDCP VQWTKUV UGEVQTâ
VQWTKUVU CEEQWPV HQT OQUV QH VJG FQOGUVKE NQDUVGT OCTMGV KP %WDC CPF QVJGT %CTKDDGCP PCVKQPUï 9JGPñ CU
KP %WDC TGEGPVN[ñ URKP[ NQDUVGT UWRRNKGU FYKPFNGñ VJG[ OWUV DG KORQTVGF VQ UCVKUH[ VQWTKUV FGOCPFï

ëëê )WNH QH /GZKEQ (KUJGT[ /CPCIGOGPV %QWPEKNñ EQOOWPKECVKQP YKVJ %QOOKUUKQP UVCHHñ #WIï ìçñ
ëíííï

ëëé 0CVKQPCN /CTKPG (KUJGTKGU 5GTXKEGñ (KUJGTKGU QH VJG 7PKVGF 5VCVGUñ %WTTGPV (KUJGTKGU 5VCVKUVKEU
5GTKGU 0Qï äåííñ 0CVKQPCN 1EGCPKE CPF #VOQURJGTKE #FOKPKUVTCVKQPñ 7ï5ï &GRCTVOGPV QH %QOOGTEG
õCPPWCNâ XCTKQWU KUUWGUôï

ëëè #EEQTFKPI VQ VJG (#1ñ %WDCP RTQFWEVKQP QH URKP[ õTQEMô NQDUVGT õ*65 KVGO íéíçïììô CXGTCIGF
èñääí OGVTKE VQPU CPPWCNN[ FWTKPI ìääèðäåï &WTKPI VJG UCOG RGTKQFñ VJG %QOOGTEG &GRCTVOGPV
TGRQTVGF VJCV 7ï5ï RTQFWEVKQP CXGTCIGF êñêêí OGVTKE VQPU CPPWCNN[ï (#1 FCVC FQ PQV UGRCTCVGN[ TGRQTV
%WDCP GZRQTVU QH URKP[ NQDUVGTï

ëëç 5GG EJCRVGT é HQT HWTVJGT FKUEWUUKQP QH VQWTKUOï



èðéå

VJG .CVKP #OGTKECP UGCHQQF KPFWUVT[ñ KU C RQUUKDNG UQWTEG QH KPXGUVOGPV ECRKVCNï +P
CFFKVKQPñ /GZKEQ CPF %CPCFC JCXG DGIWP KPXGUVKPI KP %WDCP CSWKEWNVWTGâ +VCN[ CPF
5RCKP CNUQ JCXG OCFG TGEGPV KPXGUVOGPVU KP HKUJ RTQEGUUKPI KP %WDCïëëæ # NCTIGT
GZRQTV OCTMGV YQWNF CFF HWTVJGT KPEGPVKXGU VQ UWEJ KPXGUVOGPVï #U 7ï5ï HKUJ KPFWUVT[
KPXGUVOGPV KP QVJGT %CTKDDGCP PCVKQPU EWTTGPVN[ KU NKOKVGFñ KV UGGOU WPNKMGN[ VJCV VJG
7PKVGF 5VCVGU YQWNF DG C UKIPKHKECPV UQWTEG QH UWEJ HQTGKIP KPXGUVOGPVï

+P VJG ECUG QH VWPCñ %WDCP GZRQTVGTU JCXG VYQ RQVGPVKCN OCTMGV EJCPPGNUñ VJG TGVCKN
VTCFG HQT HTGUJ VWPC õFKUVTKDWVGF D[ TGUVCWTCPVU CPF HKUJOQPIGTUô CPF VJG ECPPGT[
UGEVQT HQT HTQ\GP VWPCï %WTTGPVN[ VJG UOCNN PWODGT QH VWPC ECPPGTKGU KP 2WGTVQ 4KEQ
QDVCKP VJG OCLQTKV[ QH VJGKT TCY VWPC PGGFU HTQO KORQTVUï 5WEJ KORQTVU HTQO %WDC
YQWNF NKMGN[ FKURNCEG KORQTVU HTQO QVJGT UQWTEGUñ PQV 7ï5ïðJCTXGUVGF VWPCï %WDCP
ECPPGF VWPC RTQFWEVKQPñ YJKEJ EQNNCRUGF CHVGT VJG HCNN QH VJG 5QXKGV DNQEñ EQWNF
EQPEGKXCDN[ EQORGVG YKVJ 7ï5ï ECPPGF VWPC RTQFWEVKQP KP VJG HWVWTGï *QYGXGTñ VJG
KORCEV YQWNF DG OKPKOCN HQT UGXGTCN TGCUQPUñ KPENWFKPI VJG UKIPKHKECPV DTCPF
TGRWVCVKQP CPF NQ[CNV[ GPLQ[GF D[ 7ï5ï ECPPGTU KP VJG 7ï5ï OCTMGVñ YJKEJ OCMG KV
FKHHKEWNV HQT CP[ PGY DTCPFU VQ UWEEGGFïëëå

2TQFWEVKQP QH EGTVCKP UGCHQQFU KP %WDC HCEGU EQPUVTCKPVU KP VJG CXCKNCDNG PCVWTCN
TGUQWTEG UWRRN[ï 5RKP[ NQDUVGTñ HQT GZCORNGñ KU DGKPI JCTXGUVGF CV QT PGCT OCZKOWO
ECRCEKV[ñëëä CNVJQWIJ VJG %WDCP )QXGTPOGPV JCU GHHGEVKXG HKUJGT[ OCPCIGOGPV VQQNU
D[ YJKEJ JCTXGUVKPI KU TGUVTKEVGF KP HKUJGTKGU VJCV CTG FGRNGVGFïëêí %WDCP HKUJGTKGU
OCPCIGOGPV CPF UGCHQQF OCTMGVKPI CTG CNUQ DGEQOKPI OQTG FGEGPVTCNK\GFñ YJKEJ
OC[ GPCDNG C OQTG GHHKEKGPV OCTMGVKPI QH JKIJðXCNWG UGCHQQFU UWEJ CU URKP[ NQDUVGTñ
UJTKORñ CPF HTGUJ VWPCwCNN QH YJKEJ JCXG C TGCF[ OCTMGV KP VJG 7PKVGF 5VCVGUïëêì

#EEGUU VQ VJG 7ï5ï OCTMGV YQWNF TCKUG TGXGPWGU VQ VJG %WDCP KPFWUVT[ D[ TCKUKPI RTKEGUñ
PQV D[ GPCDNKPI CP KPETGCUG KP VJG XQNWOG UQNFñ CNVJQWIJ VTCFG OC[ DG FKXGTVGF HTQO
QWVRWV EWTTGPVN[ OCTMGVGF KP ,CRCP CPF 'WTQRG VQ GPCDNG CP KPETGCUG KP GZRQTVU VQ VJG
7PKVGF 5VCVGUï 7ï5ï KORQTVU HTQO %WDC EQWNF COQWPV VQ ùè OKNNKQP VQ ùìì OKNNKQP
CPPWCNN[ñëêë TGRTGUGPVKPI è VQ ìí RGTEGPV QH %WDCrU UGCHQQF GZRQTVUñ DWV QPN[ íïê VQ
íïè RGTEGPV QH VQVCN 7ï5ï UGCHQQF KORQTVUï

ëëæ 7ï5ïð%WDCP 6TCFG CPF 'EQPQOKE %QWPEKNñ +PEïñ s%QORCPKGU HTQO 5RCKP CPF +VCN[ VQ 4GPQXCVG
(KUJ 2TQEGUUKPI (CEKNKVKGU KP %WDCñt 'EQPQOKE '[G QP %WDCñ ,CPï ëëðëåñ ëíííñ Rï êï

ëëå 75+6%ñ %QORGVKVKXG %QPFKVKQPU KP VJG 7ï5ï 6WPC +PFWUVT[ñ 4GRQTV VQ VJG 2TGUKFGPV QP +PXGUVKICVKQP
0Qï êêëðëëéñ 75+6% 2WDNKECVKQP ìäìë õ1EVï ìäåçôï

ëëä %QOOKUUKQP UVCHH EQOOWPKECVKQP YKVJ %CTKDDGCP (KUJGT[/CPCIGOGPV %QWPEKN õ75&1%ôñ #WIï
ìçñ ëíííï

ëêí %QOOKUUKQP UVCHH EQOOWPKECVKQP YKVJ 0CVKQPCN /CTKPG (KUJGTKGU 5GTXKEG õ75&1%ôñ #WIï ìçñ
ëíííï

ëêì %JWEM #FCOUñ s#P 1XGTXKGY QH VJG %WDCP %QOOGTEKCN (KUJKPI +PFWUVT[ CPF +ORNKECVKQPU VQ VJG
(NQTKFC 5GCHQQF +PFWUVT[ QH 4GPGYGF 6TCFGñt +PVGTPCVKQPCN 9QTMKPI 2CRGT 0Qï +9äåðêñ (QQF CPF
4GUQWTEG 'EQPQOKEU &GRCTVOGPVñ 7PKXGTUKV[ QH (NQTKFCñ /C[ ìääåñ RRï çðåï

ëêë 6JGUG GUVKOCVGUñ DCUGF QP VJG RGTEGPVCIGU QH %WDCP CPF %CTKDDGCP RTQFWEVKQP CPF VTCFG
FKUEWUUGF GCTNKGTñ CTG WRRGTðDQWPF HKIWTGUñ GZENWFKPI VJG RTQDCDNG GHHGEVU QH VTCFG FKXGTUKQPï



èðéä

%WDCP UGCHQQF GZRQTVU VQ VJG 7ï5ï OCTMGV YQWNF DG UWDLGEV VQ KORQTV VCTKHHU CPFñ KH
EKTEWOUVCPEGU YCTTCPVñ CNUQ VQ TGIWNCVKQPU TGNCVKPI VQ VJG /CTKPG /COOCN 2TQVGEVKQP
#EV CPF VJG 'PFCPIGTGF 5RGEKGU #EVïëêê 7ï5ï KORQTVU QH URKP[ NQDUVGT HTQO %WDC
YQWNF DG UWDLGEV VQ C FWV[ TCVG QH s(TGGt õYJGVJGT WPFGT EQNWOP ìðIGPGTCN QT EQNWOP ë
TCVGU QH FWV[ôï

ëêê 6JG /CTKPG /COOCN 2TQVGEVKQP #EV CPF VJG 'PFCPIGTGF 5RGEKGU #EV GCEJ RTQXKFG HQT KORQTV
TGUVTCKPVU õSWQVCU QT GODCTIQGUô YJGP C HQTGKIP PCVKQPrU HKUJKPI KPFWUVT[ CEVU KP YC[U VJCV JCTO QT MKNN
OCTKPG OCOOCNU CPF GPFCPIGTGF URGEKGUï +P VJG )WNH CPF %CTKDDGCP TGIKQPUñ VJG RTKPEKRCN CRRNKECVKQP
QH VJGUG RTQXKUKQPU KP TGEGPV [GCTU JCU DGGP C PWODGT QH GODCTIQGU QP UJTKOR KORQTVU HTQO PCVKQPU
YJQUG JCTXGUVGTU KPUWHHKEKGPVN[ RTQVGEV UGC VWTVNGUï





çðì
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6JKU EJCRVGT CPCN[\GU VJG JKUVQTKECN CPF EWTTGPV KORCEV QH7ï5ï UCPEVKQPUYKVJ TGURGEV VQ
%WDC QP 7ï5ïð%WDCP DKNCVGTCN VTCFG CPF KPXGUVOGPV KP KPVGTOGFKCVG CPF OCPWð
HCEVWTGF IQQFUï /CPWHCEVWTGF IQQFU EQPVTKDWVG UKIPKHKECPVN[ VQ VJG 7ï5ï GEQPQO[ KP
VGTOU QH RTQFWEVKQPñ GZRQTVUñ CPF GORNQ[OGPVïì +P ìääæñ VJG XCNWG QH 7ï5ï RTQFWEVKQP
QH OCPWHCEVWTGF IQQFU TGCEJGF ùìïé VTKNNKQP CPF CEEQWPVGF HQT CDQWV ìæ RGTEGPV QH
7ï5ï )&2ï 'ORNQ[OGPV KP VJG KPVGTOGFKCVG CPF OCPWHCEVWTGF IQQFU UGEVQTU YCU
TQWIJN[ ìä OKNNKQP LQDU KP ìääæñ TGRTGUGPVKPI ìè RGTEGPV QH VJG PCVKQPrU NCDQT HQTEG õCU
OGCUWTGF D[ GORNQ[GGU QP PQPCITKEWNVWTCN RC[TQNNôï +PVGTPCVKQPCN VTCFG KP VJGUG
UGEVQTU KU CNUQ EQPUKFGTCDNGñ YKVJ GZRQTVU QH ùçëì DKNNKQP KP ìääå CPF KORQTVU QH ùååí
DKNNKQPï 1YKPI VQ VJG KORQTVCPEG QH VTCFG HQT OCP[ 7ï5ï KPFWUVTKGUñ UGXGTCN OCLQT 7ï5ï
EQTRQTCVKQPU JCXG XQKEGF EQPEGTP QXGT 7ï5ï GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDCñ
CPF VJG 7ï5ï %JCODGT QH %QOOGTEG JCU DGGP GURGEKCNN[ XQECN KP ECNNKPI HQT C EJCPIG
VQ VJKU RQNKE[ïë

6JG JKUVQTKECN KORCEV QH UCPEVKQPU QP UGXGTCN KPVGTOGFKCVG CPF OCPWHCEVWTGF IQQFU
KPFWUVTKGU KU FKUEWUUGF OCKPN[ KP VGTOU QH HQTIQPG KPXGUVOGPV CPF VTCFG DGVYGGP VJG
VYQ EQWPVTKGU UKPEG VJG VKOG UCPEVKQPU YGTG KORQUGFñ YJKNG VJG EWTTGPV KORCEV KU
CPCN[\GF KP VGTOU QH RQVGPVKCN VTCFKPI CPF KPXGUVOGPV DGVYGGP VJG VYQ EQWPVTKGU KP VJG
CDUGPEG QH UCPEVKQPUï #U VJTQWIJQWV VJKU TGRQTVñ VJG CPCN[UKU CUUWOGU PQ QVJGT RQNKE[
EJCPIGU CTG OCFG õUWEJ CU GEQPQOKE TGHQTO KP %WDCñ EJCPIG KP %WDCrU RQNKVKECN
NGCFGTUJKRñ NQQUGPKPI QH )QXGTPOGPV EQPVTQNU QXGT VTCFG CPF KPXGUVOGPVñ CPF DGVVGT
CEEGUU VQ KPVGTPCVKQPCN ETGFKV CPF HKPCPEKCN OCTMGVUô QVJGT VJCP VJG NKHVKPI QH UCPEVKQPUï

)KXGP VJCV VJGTG JCU DGGP XKTVWCNN[ PQ 7ï5ïð%WDCP VTCFG UKPEG VJG GCTN[ ìäçíUñ VJG
CPCN[UKU QH VJG EWTTGPV KORCEV QH 7ï5ï UCPEVKQPU YKVJ TGURGEV VQ %WDC TGNKGF QP
GUVKOCVKPI YJCV 7ï5ïð%WDCP DKNCVGTCN VTCFG CPF KPXGUVOGPV HNQYU OKIJV JCXG DGGP
FWTKPI C TGEGPV VKOG RGTKQF KP VJG CDUGPEG QH UCPEVKQPUï +PFWUVTKGU YGTG UGNGEVGF HQT VJKU
EJCRVGT DCUGF QP OCP[ ETKVGTKCï )GPGTCNN[ñ KPFWUVTKGU YGTG UGNGEVGF KHã

1 VTCFG DGVYGGP VJG VYQ EQWPVTKGU RTKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ GURGEKCNN[
KP VJG NCVG ìäèíUñ YCU UKIPKHKECPVâ

ì +PHQTOCVKQP QP VJG TQNG QH VJG OCPWHCEVWTKPI UGEVQT KP VJG 7ï5ï GEQPQO[ KU VCMGP HTQO 'EQPQOKE
4GRQTV QH VJG 2TGUKFGPVñ VTCPUOKVVGF VQ %QPITGUU (GDï ìäääñ 7ï5ï )QXGTPOGPV 2TKPVKPI 1HHKEGï

ë 6QO &QPQJWGñ 2TGUKFGPV CPF %'1ñ 7ï5ï %JCODGT QH %QOOGTEGñ CV EQPHGTGPEGñ s6JG &QOGUVKE
+ORCEV QH 7ï5ï 7PKNCVGTCN (QQF CPF /GFKECN 5CPEVKQPUã %CUG 5VWF[ QH %WDCñt 9QTNF 2QNKE[ +PUVKVWVGñ ,WPG
ìèñ ëíííï



çðë

1 VJG 7PKVGF 5VCVGU KU KPVGTPCVKQPCNN[ EQORGVKVKXG CPF C UKIPKHKECPV GZRQTVKPI
EQWPVT[ VQ YQTNF OCTMGVUñ GURGEKCNN[ VJG %CTKDDGCPâ

1 %WDC KU C UKIPKHKECPV KORQTVGT HTQO YQTNF OCTMGVUñ GURGEKCNN[ %CPCFC CPF
'WTQRGâ CPF

1 7ï5ï KPFWUVT[ NGCFGTU CPF TGRTGUGPVCVKXGU JCXG CTIWGF VJCV VTCFG YQWNF DG
UKIPKHKECPV KP VJG CDUGPEG QH UCPEVKQPUï

7UKPI VJGUG ETKVGTKCñ KPFWUVTKGU KPENWFGF CTG HGTVKNK\GTU CPF RGUVKEKFGUñ RJCTOCð
EGWVKECNUñ UGXGTCN V[RGU QH OCEJKPGT[ñ GNGEVTQPKEU IQQFUñ OGFKECN GSWKROGPVñ UVGGNñ
VKTGUñ CPF RNCUVKEUï +PFWUVTKGU YGTG CNUQ KPENWFGF KH %WDC KU KPVGTPCVKQPCNN[ EQORGVKVKXG
CPF KU C UKIPKHKECPV GZRQTVKPI EQWPVT[ VQ YQTNF OCTMGVUñ GURGEKCNN[ VQ %CPCFC CPF
'WTQRGï 6JGUG KPFWUVTKGU KPENWFG PKEMGN CPF EQDCNVñ EGOGPVñ CPF VGZVKNGU CPF CRRCTGNï

'CEJ KPFWUVT[ CPCN[UKU GUVKOCVGU 7ï5ïð%WDCP DKNCVGTCN VTCFG KP VJG CDUGPEG QH
UCPEVKQPUñ DCUGF QP %WDCrU CXGTCIG CPPWCN VTCFG FWTKPI ìääçðäåñ CUUWOKPI PQ
GEQPQOKE RQNKE[ CPF RQNKVKECN EJCPIGU KP %WDCï +P C HGY ECUGUñ QVJGT GUVKOCVGU QH
7ï5ïð%WDCP VTCFG DCUGF QP CP CTTC[ QH CUUWORVKQPU CDQWV GEQPQOKE ITQYVJñ CPF
HWVWTG OCPCIGOGPV QH VJG %WDCP GEQPQO[ñ YGTG TGRQTVGF VQ VJG %QOOKUUKQP D[
KPFWUVT[ UQWTEGUñ CPF CTG CNUQ PQVGFï

#U KPFKECVGF KP EJCRVGT ìñ VJG DCEMITQWPF KPHQTOCVKQP CPF CPCN[UKU RTGUGPVGF KP VJKU
EJCRVGTñ CU YGNN CU GUVKOCVGU QH7ï5ïð%WDC VTCFG KP VJGCDUGPEG QH UCPEVKQPUñ CTG DCUGF
QP UGXGTCN UQWTEGUñ KPENWFKPI CECFGOKE TGRQTVU CPF KPFWUVT[ RWDNKECVKQPUñ IQXGTPOGPV
VTCFG UVCVKUVKEUñ KPVGTXKGYU YKVJ KPFWUVT[ TGRTGUGPVCVKXGUñ VJG TGUWNVU QH VJG %QOOKUUKQP
VGNGRJQPG UWTXG[ QH 7ï5ï EQORCPKGU CPF VTCFG CUUQEKCVKQPUñ JGCTKPI VGUVKOQP[ CPF
YTKVVGP UWDOKUUKQPUñ %QOOKUUKQP VTCXGN YKVJKP VJG 7PKVGF 5VCVGU CPF %WDCñ CPF ITCXKV[
OQFGN GUVKOCVGUïê

((((GGGGTTTTVVVVKKKKNNNNKKKK\\\\GGGGTTTT CCCCPPPPFFFF 2222GGGGUUUUVVVVKKKKEEEEKKKKFFFFGGGG 2222TTTTQQQQFFFFWWWWEEEEVVVVUUUUé

+P ìäääñ VJG XCNWG QH 7ï5ï HGTVKNK\GT RTQFWEVKQP TGCEJGF ùìí DKNNKQPñ OCMKPI VJG 7PKVGF
5VCVGU VJG YQTNFrU NCTIGUV RTQFWEGT QH HKPKUJGF HGTVKNK\GTUñè RJQURJCVG TQEM OKPGTCNñ
CPF UWNHWTï #NOQUV C VJKTF QH 7ï5ï RTQFWEVKQP KU GZRQTVGFñ OCKPN[ VQ %JKPCñ +PFKCñ CPF
#WUVTCNKCñ CPF VJG 7PKVGF 5VCVGU KU VJG YQTNFrU NCTIGUV GZRQTVGT QH HKPKUJGF RJQURJCVG
HGTVKNK\GTUï 6JG7PKVGF 5VCVGU KU CNUQ VJGYQTNFrU NCTIGUV KORQTVGT QH CPJ[FTQWU COOQPKC
CPF RQVCUJñ OQUV QH YJKEJ EQOGU HTQO 4WUUKCñ 6TKPKFCF CPF 6QDCIQñ CPF %CPCFCï
%WDC KU C OKPQT RNC[GT KP VJG YQTNF HGTVKNK\GT OCTMGV KP VGTOU QH RTQFWEVKQPñ
EQPUWORVKQPñ CPF VTCFGï #NOQUV CNN %WDCP HGTVKNK\GT EQPUWORVKQP KU KORQTVGF CPF
EQPUKUVU OCKPN[ QH HKPKUJGF HGTVKNK\GTUñ UWNHWTñ CPF COOQPKC HTQO 4WUUKCñ 6WPKUKCñ CPF
%CPCFCï

ê 6JG ITCXKV[ OQFGN KU FKUEWUUGF KP #RRGPFKZ (ï
é (GTVKNK\GT TGHGTU VQ PKVTQIGPQWU HGTVKNK\GTUñ RJQURJCVG HGTVKNK\GTñ CPF RQVCUUKWO õRQVCUJô HGTVKNK\GTUï

2GUVKEKFG RTQFWEVU KPENWFG PQV QPN[ VJG TGNCVKXGN[ PGYñ UQRJKUVKECVGF U[PVJGVKE QTICPKE RTQFWEVUñ DWV CNUQ
QNFGT RTQFWEVUñ UWEJ CU GNGOGPVCN UWNHWT CPF RGVTQNGWOï

è (KPKUJGF HGTVKNK\GTU CTG OCPWHCEVWTGF HGTVKNK\GT RTQFWEVU TGCF[ HQT WUG QP ETQRU YKVJQWV HWTVJGT
RTQEGUUKPIï



çðê

7ï5ï RTQFWEVKQP QH RGUVKEKFG RTQFWEVU TGCEJGF OQTG VJCP ùè DKNNKQP KP ìäääñ OCMKPI
VJG 7PKVGF 5VCVGU QPG QH VJG NCTIGUV RTQFWEKPI EQWPVTKGU KP VJG YQTNFï 6JG 7ï5ï KPFWUVT[
KU EQORQUGF RTKOCTKN[ QH NCTIGñ OWNVKPCVKQPCNñ OWNVKRTQFWEV EJGOKECN EQORCPKGUñ CPF
KU COQPI VJG YQTNF NGCFGTU KP TGUGCTEJ CPF FGXGNQROGPVï +P ìäääñ VYQðVJKTFU QH 7ï5ï
RTQFWEVKQP QH RGUVKEKFGU YCU GZRQTVGFñ YKVJ OCLQT OCTMGVU KPENWFKPI %CPCFCñ $TC\KNñ
CPF (TCPEGï 6JG 7PKVGF 5VCVGU CNUQ KORQTVU CDQWV ùì DKNNKQP QH RGUVKEKFGU CPPWCNN[ï
%WDC KU C PGV KORQTVGT QH RGUVKEKFGUñ KORQTVKPI RTQFWEV OCKPN[ HTQO VJG 'WTQRGCP
7PKQP õ'7ô CPF %QNQODKCñ YJKNG CNUQ GZRQTVKPI UOCNN SWCPVKVKGU VQ $TC\KNñ $QNKXKCñ CPF
0KECTCIWCïç

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
6JG JKUVQTKECN KORCEV QH UCPEVKQPU YCU UOCNN DGECWUGñ CNVJQWIJ %WDC YCU C UOCNN DWV
KORQTVCPV QWVNGV HQT 7ï5ï HGTVKNK\GTU CPF RGUVKEKFG RTQFWEVU CV VJG VKOG UCPEVKQPU YGTG
KORQUGFñæ 7ï5ï GZRQTVGTU YGTG CDNG VQ HKPF CNVGTPCVKXG OCTMGVU HQT VJGKT RTQFWEVU
TGNCVKXGN[ SWKEMN[ï +PFWUVT[ UQWTEGU KPFKECVG VJCV VJG COQWPV QH 7ï5ï KPXGUVOGPV KP VJG
%WDCP HGTVKNK\GT CPF RGUVKEKFG UGEVQTU RTKQT VQ UCPEVKQPU YCU OKPKOCN DGECWUG QH VJG
UOCNN UK\G QH VJG %WDCP KPFWUVT[ FWTKPI VJCV RGTKQFïå 6JG 7PKVGF 5VCVGU FKF PQV KORQTV
HGTVKNK\GT QT RGUVKEKFGU HTQO%WDC RTKQT VQ UCPEVKQPUñ PQT YCU KV NKMGN[ VQ JCXG FWTKPI VJG
RGTKQF KP YJKEJ VJG UCPEVKQPU YGTG KP RNCEGïä

6JG EWTTGPV KORCEV QH UCPEVKQPU QP VJG7ï5ï HGTVKNK\GT CPF RGUVKEKFG KPFWUVTKGU KU UOCNN DWV
OGCUWTCDNGï 7ï5ï HGTVKNK\GTU EQWNF RQVGPVKCNN[ DG GZRQTVGF VQ %WDCñ KPENWFKPI
RJQURJCVGUñ RQVCUUKWO õRQVCUJôñ PKVTQIGPQWU HGTVKNK\GTñìí CPF UWNHWTïìì 6JG ENQUG
RTQZKOKV[ QH C NCTIG RJQURJCVG KPFWUVT[ KP (NQTKFC CPF C NCTIG PKVTQIGP HGTVKNK\GT
KPFWUVT[ PGCT VJG 7ï5ï )WNH YQWNF OCMG VJG 7PKVGF 5VCVGU C PCVWTCN UWRRNKGT VQ %WDCï
2QVCUJ UJKROGPVU HTQO 0GY /GZKEQ CPF 7VCJ CTG RQUUKDNGñ GURGEKCNN[ RQVCUUKWO
UWNHCVGïìë *QYGXGTñ %WDCrU EWTTGPV VTCFG RCTVPGTU OC[ JCXG CP CFXCPVCIG CV EWTTGPV
NQYðNGXGN VTCFG XQNWOGU DGECWUG QH GZKUVKPI VTCFG CITGGOGPVUï +PXGUVOGPV KP %WDC HQT

ç (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP HGTVKNK\GT CPF RGUVKEKFG UGEVQTU ECP DG HQWPF KP
#RRGPFKZ )ñ VCDNGU )ðëç CPF )ðëæï

æ (QT GZCORNGñ 7ï5ï HGTVKNK\GT UJKROGPVU VQ %WDC KP ìäèä COQWPVGF VQ ùèïè OKNNKQPñ TGRTGUGPVKPI
CDQWV æRGTEGPV QH VQVCN 7ï5ï HGTVKNK\GT GZRQTVU QH ùåíOKNNKQPï 7ï5ï &GRCTVOGPV QH %QOOGTEGñ $WTGCW QH VJG
%GPUWUñ 7ï5ï 'ZRQTVU QH &QOGUVKE CPF (QTGKIP /GTEJCPFKUGñ %QOOQFKV[ D[ %QWPVT[ QH &GUVKPCVKQPñ
4GRQTV (6éìíñ ìäèäñ RRï ëêèðëêçï

å +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY YKVJ %QOOKUUKQP UVCHHñ 1EVï ëíííï
ä +DKFï
ìí%WTTGPVN[ VJGOQUV KORQTVCPV %WDCPPKVTQIGPQWU HGTVKNK\GT KORQTV KU EWTTGPVN[ WTGC HTQO 4WUUKC CPF

COOQPKCñ C HGTVKNK\GT KPVGTOGFKCVGñ KORQTVGF HTQO 6TKPKFCF CPF 6QDCIQï 0CVWTCN ICU KU VJG OCLQT
HGGFUVQEM UQWTEG HQT VJGUG RTQFWEVUï 6JG 7PKVGF 5VCVGU KU EWTTGPVN[ PQV GEQPQOKECNN[ EQORGVKVKXG YKVJ VJGUG
EQWPVTKGUñ QVJGT .CVKP #OGTKECP EQWPVTKGUñ CPF /KFFNG 'CUVGTP RTQFWEGTUï $[ðRTQFWEV COOQPKWO UWNHCVG
TGUWNVKPI RTKPEKRCNN[ HTQO ECRTQNCEVCO OCPWHCEVWTGñ JQYGXGTñ OC[ DG EQORGVKVKXGï #OOQPKWO
RJQURJCVGU CPF VTKRNG UWRGTRJQURJCVGñ JKIJðCPCN[UKU UQNKF RJQURJCVG HGTVKNK\GTU RTQFWEGF KP (NQTKFCñ
CRRGCT VQ JCXG RTQOKUKPI RQVGPVKCN HQT GZRQTV VQ %WDCï +DKFï

ìì +ORQTVGF UWNHWT KU EWTTGPVN[ DGNKGXGF VQ DG EQPUWOGF RTKOCTKN[ KP VJG PKEMGN CPF QVJGT OKPKPI
UGEVQTU CU UWNHWTKE CEKFï %CPCFC CPF (TCPEG CTG MPQYP VQ JCXG UJKRRGF GNGOGPVCN UWNHWT VQ %WDCï +DKFï

ìë %CPCFC CPF VJG 5QXKGV 7PKQP EQWPVTKGUñ CPF VQ C NGUUGT GZVGPV )GTOCP[ñ EWTTGPVN[ UWRRN[ VJG
%WDCP RQVCUUKWO õRQVCUJô OCTMGVï



çðé

UJKROGPVU QH HGTVKNK\GTU VQ VJG 7PKVGF 5VCVGU KU WPNKMGN[ IKXGP %WDCrU NCEM QH KPFKIGPQWU
TCY OCVGTKCNU HQT HGTVKNK\GT RTQFWEVKQPï

&WTKPI ìääçðäåñ %WDCrU INQDCN KORQTVU QH HKPKUJGF HGTVKNK\GTU õPKVTQIGPñ RJQURJCVGñ
CPF RQVCUUKWOô CXGTCIGF ùæè OKNNKQPñ CEEQTFKPI VQ %WDCP FCVCï 6JG %QOOKUUKQP
GUVKOCVGU VJCV VJG 7ï5ï HGTVKNK\GT KPFWUVT[ OKIJV GZRGEV VQ UWRRN[ DGVYGGP ùåOKNNKQP CPF
ùìè OKNNKQP KP GZRQTVUñ QT ìí VQ ìè RGTEGPV QH %WDCrU VQVCN KORQTVU KP VJG CDUGPEG QH
UCPEVKQPUï +PFWUVT[ UQWTEGU GZRGEV VJG FGOCPF HQT 7ï5ï HGTVKNK\GTU VQ DG UWDUVCPVKCNN[
JKIJGT VJCP VJKU NGXGN KP VJG NQPIGT VGTOïìê

+H KP VJG CDUGPEG QH UCPEVKQPU %WDCP CITKEWNVWTCN RTQFWEVKQP KPETGCUGUñ VJG FGOCPF HQT
RGUVKEKFG RTQFWEVUñ KPENWFKPI KORQTVU HTQO 7ï5ï EQORCPKGUñ KU NKMGN[ VQ KPETGCUGï $CUGF
QP C EQORCTKUQP YKVJ QVJGT %CTKDDGCP EQWPVTKGU HQT ìääæñ %WDCP RGUVKEKFG WUG KU
GUVKOCVGF CV CDQWV ùè RGT CETG KP VJG CDUGPEG QH UCPEVKQPUâìé CPF 7ï5ï OWNVKPCVKQPCN
EQORCPKGU EQWNF CEEQWPV HQT êí VQ éí RGTEGPV QH %WDCrU KORQTVUïìè +P VJG CDUGPEG QH
UCPEVKQPUñ 7ï5ï GZRQTVU QH RGUVKEKFG RTQFWEVU YQWNF DG UOCNNñ CV OQUV ùé OKNNKQP KP VJG
UJQTV VGTOñ CNVJQWIJ KV KU FKHHKEWNV VQ FGVGTOKPG VJG PCVKQPCN QTKIKP QH CIITGICVG
RGUVKEKFG GZRQTVU DGECWUG QH VJG PWODGT QH TGEGPV URKPðQHHU CPF OGTIGTU KP VJG
KPFWUVT[ïìç )KXGP KVU NKOKVGF HQTGKIP GZEJCPIGñ %WDC OKIJV EQPVKPWG VQ RWTEJCUG
RGUVKEKFGU HTQO EQWPVTKGU YKVJ YJKEJ KV ECP DCTVGT TCVJGT VJCP HTQO VJG 7PKVGF 5VCVGUï
%WDC KU CNUQ NKMGN[ VQ KORQTV RGUVKEKFG RTQFWEVU HTQO EQORCPKGU VJCV CNTGCF[ JCXG VJGKT
RTQFWEVU TGIKUVGTGFâ CPF KV OKIJV TGSWKTG UQOG VKOG HQT 7ï5ï EQORCPKGU VQ TGIKUVGT VJGKT
RTQFWEVUïìæ +V KU WPNKMGN[ VJCV %WDC YQWNF FGXGNQR C NCTIG RGUVKEKFG RTQFWEVU KPFWUVT[
VJCV YQWNF GZRQTV VQ QT KPXGUV KP VJG 7PKVGF 5VCVGU KP VJG CDUGPEG QH UCPEVKQPUï

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
6JG %WDCP HGTVKNK\GT KPFWUVT[ YCU PQV UKIPKHKECPVN[ KORCEVGF D[ UCPEVKQPU FWTKPI
ìäçíðìäåä DGECWUG VJG 5QXKGV 7PKQP DGECOG %WDCrU NQYðEQUV UWRRNKGTï &WTKPI VJCV
RGTKQFñ %WDCP KORQTVU CPF EQPUWORVKQP QH HGTVKNK\GT PWVTKGPVU ITGY TCRKFN[wD[ ìäåä
%WDCP HGTVKNK\GT EQPUWORVKQP YCU HKXG VKOGU VJG ìäçì NGXGNï +P ìäåäñ %WDC KORQTVGF
HGTVKNK\GTU XCNWGF CV ùìèé OKNNKQPñ TGRTGUGPVKPI CDQWV åí RGTEGPV QH VQVCN HGTVKNK\GT
PWVTKGPV EQPUWORVKQPïìå *QYGXGTñ YKVJ VJG NQUU QH 5QXKGV GEQPQOKE CUUKUVCPEG KP VJG
GCTN[ ìääíUñ %WDCP KORQTVU QH HKPKUJGF HGTVKNK\GT RTQFWEVU JCF FGENKPGF VQ ùëé OKNNKQP

ìê 5GG PQVG åï
ìé %QPXGTUCVKQP YKVJ QHHKEKCNU KP 1HHKEG QH 2GUVKEKFGU 2TQITCOUñ 7ï5ï 'PXKTQPOGPVCN 2TQVGEVKQP

#IGPE[ï
ìè +DKFï
ìç (QT GZCORNGñ VJG7ï5ï EQORCP[#OGTKECP %[CPCOKF UQNF KVU RGUVKEKFG RTQFWEVU FKXKUKQP VQCPQVJGT

7ï5ï EQORCP[ñ #OGTKECP *QOG 2TQFWEVU õ#*2ôñ KP VJG OKFðìääíUï #*2 VJGP UQNF VJG FKXKUKQP VQ VJG
)GTOCP EQORCP[ $#5( KP ìäääï +P CFFKVKQPñ OCP[ QH VJG NCTIGT EQORCPKGU TGIKUVGT CPF UGNNñ WPFGT VJGKT
QYP PCOGñ IGPGTKE RTQFWEVU OCPWHCEVWTGF KP NQYðEQUV VJKTF EQWPVTKGUï

ìæ 2JQPG EQPXGTUCVKQPU YKVJ XCTKQWU OCTMGV TGUGCTEJ EQORCPKGU D[ %QOOKUUKQP UVCHHñ 1EVï ìðìèñ
ëíííï

ìå (QQF CPF #ITKEWNVWTCN 1TICPK\CVKQP UVCVKUVKEUâ GZENWFGU KORQTVU QH COOQPKC CPF UWNHWT
KPVGTOGFKCVGU RQVGPVKCNN[ WUGF HQT HGTVKNK\GT RTQFWEVKQPñ YJKEJ EQWNF JCXG COQWPVGF VQ CPQVJGT ùìè
OKNNKQP VQ ùëè OKNNKQPï



çðè

KP ìääåïìä .GCFKPI UWRRNKGTU KP ìääå YGTG 4WUUKCñ %CPCFCñ 6WPKUKCñ $WNICTKCñ CPF
)GTOCP[ïëí +P VJG CDUGPEG QH UCPEVKQPUñ %WDC RTQDCDN[ YQWNF JCXG KORQTVGF UQOG
HGTVKNK\GT HTQO VJG 7PKVGF 5VCVGU CV NQYGT EQUV VJCP QVJGT UWRRN[KPI EQWPVTKGUï

$GECWUG VJGTG YCU PQ RGUVKEKFG RTQFWEVU KPFWUVT[ KP %WDC RTKQT VQ VJG KORQUKVKQP QH
UCPEVKQPUñ VJGTG YCU PQ JKUVQTKECN GHHGEV QH UCPEVKQPU QP RTQFWEVKQPñ UCNGUñ EQUVUñ QT
GORNQ[OGPV VQ VJG KPFWUVT[ï %WDC RTQDCDN[ YQWNF JCXG KORQTVGF UQOG RGUVKEKFG
RTQFWEVU HTQO 7ï5ï UWRRNKGTU KP VJG CDUGPEG QH UCPEVKQPUï +P CFFKVKQPñ %WDC JCU
FGXGNQRGF UQOG CITKEWNVWTCN DKQVGEJPQNQI[ RTQFWEVU VJCV OKIJV JCXG DGGP OQTG
TGCFKN[ CXCKNCDNG HTQO VJG 7PKVGF 5VCVGU JCF VJGTG DGGP PQ UCPEVKQPUï

6JG EWTTGPV KORCEV QP %WDCrU HGTVKNK\GT CPF RGUVKEKFG KPFWUVTKGU KU UOCNN DWV
OGCUWTCDNGï #U C PGV KORQTVKPI EQWPVT[ QH DQVJ HGTVKNK\GTU CPF RGUVKEKFGUñ CEEGUU VQ VJG
7ï5ï OCTMGV KP VJG CDUGPEG QH UCPEVKQPU YQWNF RTQXKFG UQOG DGPGHKVUñ KP RCTVKEWNCT VJG
CDKNKV[ VQ KORQTV UQOG RTQFWEVU CV NQYGT EQUV VJCP HTQO QVJGT RCTVU QH VJG YQTNFï

2222JJJJCCCCTTTTOOOOCCCCEEEEGGGGWWWWVVVVKKKKEEEECCCCNNNN 2222TTTTQQQQFFFFWWWWEEEEVVVVUUUU

6JG 7PKVGF 5VCVGU KU QPG QH VJG YQTNFrU NCTIGUV RTQFWEKPI CPF EQPUWOKPI EQWPVTKGU QH
RJCTOCEGWVKECN RTQFWEVUï +P ìäääñ 7ï5ï RTQFWEVKQP TGCEJGF ùåë DKNNKQPñ WR D[ OQTG
VJCP C VJKTF HTQO VJG ùçíDKNNKQP KP ìääèï 7ï5ï GZRQTVU QH RJCTOCEGWVKECN RTQFWEVU JCXG
CNUQ TKUGP UKIPKHKECPVN[ FWTKPI VJG RCUV è [GCTUñ KPETGCUKPI HTQO ùå DKNNKQP KP ìääè VQ
ùìé DKNNKQP KP ìäääñYKVJ OCLQTOCTMGVU DGKPI ,CRCPñ %CPCFCñ CPF 'WTQRGï 6JG7PKVGF
5VCVGU JCU DGGP UVGCFKN[ KPETGCUKPI VJG RGTEGPV QH KVU KORQTVU QH RJCTOCEGWVKECN
RTQFWEVUñ YJKEJ TGCEJGF ëç RGTEGPV QH FQOGUVKE EQPUWORVKQP KP ìäää EQORCTGF VQ ìé
RGTEGPV KP ìääèï 6JG OCLQTKV[ QH KORQTVU CTG UQWTEGF HTQO 'WTQRGï 6JG 7ï5ï
RJCTOCEGWVKECN KPFWUVT[ KU EQORQUGF QH VYQ UGEVQTUwVJG RCVGPVGF RTQFWEVU UGEVQT
õEJCTCEVGTK\GF D[ NCTIG TGUGCTEJ CPF FGXGNQROGPV EQUVUô CPF VJG IGPGTKE RTQFWEVU
UGEVQT õEJCTCEVGTK\GF D[ KPVGPUG RTKEG EQORGVKVKQP KP NQECN OCTMGVUôï

%WDC JCU GUVCDNKUJGF C DKQVGEJPQNQI[ CPF RJCTOCEGWVKECN KPFWUVT[ëì WUKPI
KPFKIGPQWU VGEJPQNQI[ CPF VJTQWIJ CUUQEKCVKQP YKVJ HQTGKIP EQORCPKGUñëë YJKEJ JCU
FGXGNQRGF C PWODGT QH QTKIKPCN XCEEKPGU CPF TGRQTVGFN[ JCU RTQFWEVU TGIKUVGTGF
VJTQWIJQWV VJG YQTNFïëê %WDC CNUQ OCPWHCEVWTGU IGPGTKE RJCTOCEGWVKECN RTQFWEVUï +P
TGEGPV [GCTUñ VJG KPFWUVT[ JCU RTQFWEGF CPPWCNN[ CDQWV ùèí OKNNKQPYQTVJ QH RTQFWEVUñ

ìä 1HKEKPC 0CEKQPCN FG 'UVCFKUV¼ECUñ #PWCTKQ 'UVCF¼UVKEQ FG %WDC ìääåñ 'FKEKÀP ìäääñ *CXCPCñ RRï
ìêèðìêçï 2TQFWEV VQPPCIG TGHNGEVU VJG ITQUU YGKIJV QH VJG HGTVKNK\GT CU QRRQUGF VQ PWVTKGPV VQPPCIGï

ëí +PVGTPCVKQPCN (GTVKNK\GT +PFWUVT[ #UUQEKCVKQP õ+(#ô UVCVKUVKEUñ 2CTKUñ (TCPEGï
ëì 6JG RJCTOCEGWVKECN CPF DKQVGEJPQNQI[ KPFWUVTKGU ECP DG EQPUKFGTGF CU VYQ UGRCTCVG KPFWUVTKGUñ

YKVJ DKQVGEJPQNQI[ DGKPI RCTV QHñ COQPI QVJGT KPFWUVTKGUñ VJG RJCTOCEGWVKECN KPFWUVT[ï %WDCP VTCFG FCVC
RTGENWFG UGRCTCVKPI RJCTOCEGWVKECN CPF DKQVGEJPQNQI[ RTQFWEVUï *QYGXGTñ %WDCP KORQTV FCVC
RTKOCTKN[ EQXGT DCUKE RJCTOCEGWVKECN RTQFWEVUñ YJKNG GZRQTVU CTG OQUVN[ DKQVGEJPQNQI[ RJCTOCEGWVKECN
RTQFWEVUï

ëë 'EQPQOKE %QOOKUUKQP HQT .CVKP #OGTKEC CPF VJG %CTKDDGCP õ'%.#%ôñ .C 'EQPQO¼C %WDCPCã
4GHQTOCU GUVTWEVWTCNGU [ FGUGORG¿Q GP NQU PQXGPVGñ õ/GZKEQ %KV[ã 7PKVGF 0CVKQPUñ ìääæôñ Rï êëëï

ëê # RTQOQVKQPCN DTQEJWTG HTQO VJG %WDCP %GPVGT HQT )GPGVKE 'PIKPGGTKPI CPF $KQVGEJPQNQI[
TGRQTVGF VJCV KP ìääç VJG EQORCP[ JCF ìëå TGIKUVTCVKQPU KP êé EQWPVTKGUï



çðç

QH YJKEJ ùêè OKNNKQP YCU GZRQTVGFñ OCKPN[ VQ 5QWVJ #OGTKECP OCTMGVUï +P ìääåñ
RJCTOCEGWVKECN CPF JGCNVJ UGTXKEGU EQPUVKVWVGF VJG HKHVJ NCTIGUV GZRQTV KPFWUVT[ KP VJG
GEQPQO[ïëé +ORQTVU JCXG TGOCKPGF TGNCVKXGN[ UVCDNG CV ùêí OKNNKQP CPPWCNN[ UKPEG
ìääèï 6JG NGCFKPI GZRQTVGTU QH RJCTOCEGWVKECN RTQFWEVU VQ %WDC KP ìääå YGTG %JKPCñ
%CPCFCñ +VCN[ñ &GPOCTMñëè CPF UGXGTCN .CVKP #OGTKECP EQWPVTKGUï 7ï5ï UCPEVKQPU
RGTOKV FQPCVKQPU CPF EGTVCKP CWVJQTK\GF UCNGU QH OGFKEKPGU CPF OGFKECN GSWKROGPV VQ
%WDCâ UWEJ FQPCVKQPU VQVCNGF ùëè OKNNKQP KP ìäääïëç

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
6JG JKUVQTKECN KORCEV QH 7ï5ï UCPEVKQPU QP 7ï5ï RTQFWEVKQPñ GZRQTVUñ CPF GORNQ[OGPV
JCU DGGP OKPKOCNï %WDC TGRTGUGPVGF NGUU VJCP ì RGTEGPV QH VQVCN 7ï5ï GZRQTVUñ CPF
YQTNFYKFG ITQYVJ KP FGOCPF HQT RJCTOCEGWVKECNU HCT GZEGGFGF CP[ NQUV 7ï5ï GZRQTV
QRRQTVWPKVKGU KP %WDC TGUWNVKPI HTQO UCPEVKQPUï 6JG 7PKVGF 5VCVGU FKF PQV KORQTV
RJCTOCEGWVKECN RTQFWEVU HTQO %WDC RTKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ PQT YCU KV
NKMGN[ VQ JCXG KORQTVGF CP[ RTQFWEVU JCF UCPEVKQPU PQV DGGP KORQUGFï 6JG OCLQT
RJCTOCEGWVKECN CPF DKQVGEJPQNQI[ OCTMGVU õKPENWFKPI VJG 7PKVGF 5VCVGUô JCXG
UKIPKHKECPV TGSWKTGOGPVU HQT GPVT[ñ KPENWFKPI EQUVN[ TGIKUVTCVKQP RTQEGFWTGUñ UVTKEV
RTQFWEVKQP TGSWKTGOGPVUñ CPF NCTIG OCTMGVKPI TGSWKTGOGPVUñ YJKEJñ HQT VJG OQUV RCTVñ
QPN[ NCTIG RJCTOCEGWVKECN RTQFWEGTU JCXG DGGP CDNG VQ UWTOQWPVï

6JG %QOOKUUKQP GUVKOCVGU VJCV VJG EWTTGPV KORCEV QH 7ï5ï UCPEVKQPU YKVJ TGURGEV VQ
%WDC QP VJG 7ï5ï RJCTOCEGWVKECN KPFWUVT[ RTQDCDN[ KU XGT[ UOCNNñ YKVJ GUVKOCVGF 7ï5ï
GZRQTVU VQ %WDC QH RJCTOCEGWVKECN RTQFWEVU TCPIKPI HTQO \GTQ VQ ùì OKNNKQP CPPWCNN[
KP VJG CDUGPEG QH UCPEVKQPUñ DCUGF QP CXGTCIG ìääçðäå VTCFG FCVCï 6JKU GUVKOCVG
TGHNGEVU VJG UOCNN UK\G QH VJG %WDCP OCTMGV CPF KVU NQY RGT ECRKVC KPEQOGñ GZVGPUKXG
NKEGPUKPI TGUVTKEVKQPUñ QPGTQWU JGCNVJ CPF UCHGV[ TGIWNCVKQPUñ VJG NCEM QH RCVGPV
RTQVGEVKQPñ CPF %WDCrU HQTGKIP GZEJCPIG UJQTVCIGïëæ

+P VJG NQPIGT TWPñ 7ï5ï GZRQTVU VQ %WDCñ KP VJGCDUGPEG QH UCPEVKQPU YKNN FGRGPFñ KP RCTVñ
QP HWVWTG FGOCPFï # %WDCP QHHKEKCN TGEGPVN[ PQVGF VJCV %WDCrU KORQTVU QH
RJCTOCEGWVKECN RTQFWEVU KP VJG NCVG ìäåíU YQWNF DG C IQQF KPFKECVQT QH RQVGPVKCN

ëé %GPVTCN +PVGNNKIGPEG #IGPE[ñ %WDCã *CPFDQQM QH 6TCFG 5VCVKUVKEUñ ìäääñ CV
JVVRãîîYYYïQFEKïIQXîEKCîFKîRTQFWEVUîEWDCAJDMääîKPFGZïJVONñ TGVTKGXGF (GDï ìåñ ëíííï

ëè +DKFï
ëç (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP RJCTOCEGWVKECN RTQFWEVU UGEVQTU ECP DG HQWPF KP

#RRGPFKZ )ñ VCDNGU )ðëåC VJTQWIJ )ðëåFï
ëæ /CTMGVKPI RJCTOCEGWVKECN RTQFWEVU TGSWKTGU C UKIPKHKECPV HKPCPEKCN EQOOKVOGPVñ KPENWFKPI

VTCKPKPI EQORCP[ TGRTGUGPVCVKXGUñ GFWECVKPI VJG OGFKECN GUVCDNKUJOGPV CDQWV VJG RTQFWEVUñ YTKVKPI
KPUVTWEVKQPU KP VJG PCVKXG NCPIWCIGñ CPF CEEQOOQFCVKPI NQECN JGCNVJ CPF TGIKUVTCVKQP TGIWNCVKQPUï #
NCTIG EQORCP[YQWNF RTQDCDN[ DGIKP VQ GPVGT VJG %WDCPOCTMGV D[OCMKPI RTQFWEVU CXCKNCDNG VJTQWIJC
FKUVTKDWVQTñ CPF VJGP UNQYN[ GZRCPF KVU RTGUGPEG CU VJG GEQPQO[ DGECOG OQTG UVCDNG CPF UCHGï +PFWUVT[
TGRTGUGPVCVKXGñ KPVGTXKGY D[ %QOOKUUKQP UVCHHñ 1EVï ìíñ ëíííï #NUQñ 2CWNC 5VGTPñ s6JG +ORCEV QP VJG 7ï5ï
'EQPQO[ QH .KHVKPI VJG (QQF CPF /GFKECN 'ODCTIQ QP %WDCñt 6JG 5VGTP )TQWRñ RTGUGPVGF CV VJG9QTNF
2QNKE[ +PUVKVWVG %QPHGTGPEG QP 6JG &QOGUVKE 'EQPQOKE +ORCEV QH 7ï5ï 7PKNCVGTCN (QQF CPF /GFKECN
5CPEVKQPUã %CUG 5VWF[ %WDCñ ,WPG ìèñ ëíííñ Rï ìëï



çðæ

KORQTVU KP VJG CDUGPEG QH UCPEVKQPU õKORQTVU YGTG ùìíí OKNNKQP KP ìäåäôïëå #PQVJGT
TGRQTV GUVKOCVGU VJCV VJG 7PKVGF 5VCVGU EQWNF GZRQTV ùçíí OKNNKQP KP RJCTOCEGWVKECN
CPF OGFKECN RTQFWEVU VQ %WDC õC çí RGTEGPV UJCTG QH C ùì DKNNKQP OCTMGVôñ CUUWOKPI
OCTMGV NKDGTCNK\CVKQP KP %WDC CPF WPTGUVTKEVGF VTCFGïëä

5QOG 7ï5ï EQORCPKGU VJCV CNTGCF[ UGNN KP %CTKDDGCP CPF .CVKP #OGTKECP EQWPVTKGU
TGRQTV VJCV VJG[ CTG NKMGN[ VQ GZRQTV VQ %WDC GXGP VJQWIJ KV YQWNF CEEQWPV HQT C
PGINKIKDNG UJCTG QH VJGKT VQVCN UCNGUïêí 7ï5ï GZRQTVU YQWNF CNUQ DGPGHKV HTQO FGOCPF HQT
7ï5ïðOCFG RJCTOCEGWVKECNU D[ %WDCP FQEVQTU CPF QVJGT JGCNVJ ECTG RTQHGUUKQPCNU
YJQ JCXG TGRQTVGF VJCV VJG[ CTG HCOKNKCT YKVJ 7ï5ï RJCTOCEGWVKECN RTQFWEVU QDVCKPGF
VJTQWIJ FQPCVGF 7ï5ï UQWTEGUïêì *QYGXGTñ CP KPFWUVT[ TGRTGUGPVCVKXG PQVGF VJCV CV
NGCUV VJTGG 'WTQRGCP OWNVKPCVKQPCN RJCTOCEGWVKECN EQORCPKGU EWTTGPVN[ JCXG QHHKEGU
KP %WDCñ YJKEJ IKXGU VJGO C EQORGVKVKXG CFXCPVCIGï +P VJG CDUGPEG QH UCPEVKQPUñ VJG
RCVGPVGF RTQFWEVU UGEVQT QH VJG 7ï5ï KPFWUVT[ YQWNF DG NKMGN[ VQ GZRQTV VQ %WDCâ VJG
IGPGTKE UGEVQTñ JQYGXGTñ YQWNF GZRGTKGPEG OQTG FKHHKEWNV[ GZRQTVKPI KVU RTQFWEVU
DGECWUG QH EQORGVKVKQP HTQO NQECN RTQFWEGTU CPF KORQTVU HTQO QVJGT NQYðEQUV IGPGTKE
RTQFWEGTUïêë

6JG CDUGPEG QH UCPEVKQPU OKIJV GPEQWTCIG 7ï5ï KPXGUVOGPV KP %WDCrU RJCTOCEGWVKECN
CPF DKQVGEJPQNQI[ UGEVQTUï 7ï5ï KPXGUVQTU YQWNF DGPGHKV HTQO %WDCrU YGNNðGFWECVGF
JGCNVJECTG YQTM HQTEG VJCV TGEGKXGU YKVJ TGNCVKXGN[ NQY YCIGUïêê #EEQTFKPI VQ KPFWUVT[
UQWTEGUñ VJG GZVGPV QH 7ï5ï KPXGUVOGPV KP %WDC YQWNF FGRGPF QP %WDCrU TGIWNCVQT[
GPXKTQPOGPVï +H 7ï5ï KPXGUVOGPV QEEWTTGFñ 7ï5ï VTCFGñ RTKOCTKN[ KPVTCEQORCP[ VTCFGñ
YQWNF KPETGCUG CU 7ï5ï HKTOU GZRQTV KPVGTOGFKCVG CPF CEVKXG RJCTOCEGWVKECN
KPITGFKGPVU HQT OCPWHCEVWTKPIñ HQTOWNCVKPIñ CPF RCEMCIKPIï

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
5CPEVKQPU KPKVKCNN[ JCTOGF VJG %WDCP KPFWUVT[rU RTQFWEVKQPñ UCNGUñ EQUVUñ CPF
GORNQ[OGPV DGECWUG VJG 7PKVGF 5VCVGU YCU C UKIPKHKECPV UWRRNKGT QH RJCTOCEGWVKECN
OCVGTKCNU KP VJG NCVG ìäèíUïêé (QT KPUVCPEGñ KP ìäèäñ éíñííí OGFKECN RTQFWEVU YGTG
TGRQTVGFN[ TGIKUVGTGF KP %WDC õUWEJ CU OGFKEKPGUñ TGCIGPVUñ KPUVTWOGPVUñ CPF
CEEGUUQTKGUôñ åí RGTEGPV QH YJKEJ YCU UWRRNKGF HTQO HQTGKIP HKTOUñ CPF OQUV QH VJGUG
YGTG 7ï5ï DCUGFïêè 2TKQT VQ VJG UCPEVKQPUñ VJG %WDCP RJCTOCEGWVKECNU UGEVQT FKF PQV
GZRQTV VQñ QT KPXGUV KPñ VJG 7PKVGF 5VCVGUï

ëå ,QUG .WKU 4QFTKIWG\ )CTEKCñ 8KEG 2TGUKFGPV QH VJG %QWPEKN QH /KPKUVGTU CPF /KPKUVGT QH 'EQPQO[
CPF 2NCPPKPIñ s6JG 6TCPUHQTOCVKQP QH VJG %WDCP 'EQPQO[ã #P 'EQPQOKE1WVNQQMñt/CTï éðçñ ìääåñ Rï äï

ëä 2CWNC 5VGTPñ UGG PQVG ëæñ RRï ìéðìèï
êí +PFWUVT[ TGRTGUGPVCVKXGñ KPVGTXKGY D[ %QOOKUUKQP UVCHHñ ,WN[ êíñ ëíííï
êì 'UVKOCVG KU HQT HWVWTG %WDCP KORQTV FGOCPF HQT OGFKECN RTQFWEVU KPENWFKPI RJCTOCEGWVKECN

RTQFWEVUñ DCUGF QP CPPWCN %WDCP OGFKECN GZRGPFKVWTGU QH ùìíí RGT ECRKVCï 6JG CWVJQT PQVGU VJCV VJG
7PKVGF 5VCVGU JCU C çí RGTEGPV UJCTG QH VJG %CTKDDGCP OGFKECN RTQFWEVU OCTMGV CPFñ KP VKOGñ 7ï5ï
RTQFWEGTU EQWNF ECRVWTG C UKOKNCT UJCTG QH VJGUG OCTMGVU KP %WDCï 2CWNC 5VGTPñ UGG PQVG ëæñ RRï ìëðìéï

êë +PFWUVT[ TGRTGUGPVCVKXGñ KPVGTXKGY D[ %QOOKUUKQP UVCHHñ ,WN[ êíñ ëíííï
êê +ORCEV QH VJG 7ï5ï 'ODCTIQ QP *GCNVJ CPF 0WVTKVKQP KP %WDC õ9CUJKPIVQPñ &%ã #OGTKECP

#UUQEKCVKQP QH 9QTNF *GCNVJã 9CUJKPIVQPñ &%ñ ìääæôñ RRï éèðæêï
êé 6JG #OGTKECP #UUQEKCVKQP HQT 9QTNF *GCNVJñ s6JG +ORCEV QH VJG 7ï5ï 'ODCTIQ QP *GCNVJ CPF

0WVTKVKQP KP %WDCñt ìääçñ Rï éèï
êè 5GG PQVG êêñ RRï êðìíï



çðå

6JG JKUVQTKECN KORCEV QH VJG 7ï5ï UCPEVKQPU YCU VQ EJCPIG VJG UQWTEGU QH %WDCP
RJCTOCEGWVKECN KORQTVU HTQO VJG 7PKVGF 5VCVGU KPKVKCNN[ VQ RTKOCTKN[ 5QXKGV DNQE
EQWPVTKGUñ VJGP VQ 'WTQRG CPF #UKCñ CPFñ OQTG TGEGPVN[ñ VQ 5QWVJ #OGTKECP EQWPVTKGUï
#NUQ KP TGURQPUG VQ UCPEVKQPUñ %WDC OCFG C RTKQTKV[ QH FGXGNQRKPI C PCVKQPCN JGCNVJ
U[UVGO CPF CP KPVGTPCN KPHTCUVTWEVWTG VQ FGNKXGT VJG JGCNVJ ECTG UGTXKEGUï 6JWUñ
CEEQTFKPI VQ UQOG CPCN[UVUñ VJG NQPIðVGTO KORCEV QH VJG 7ï5ï UCPEVKQPU YCU VQ GZRGFKVG
%WDCrU FGXGNQROGPV QH CP CFXCPEGFñ PCVKQPCN JGCNVJ ECTG U[UVGO QHHGTKPI GZVGPUKXG
OGFKECN GFWECVKQPñ WPKXGTUCNñ HTGG JGCNVJ UGTXKEGU YKVJ JQURKVCNK\CVKQPñ CPF C FQOGUVKE
DKQVGEJPQNQI[ CPF RJCTOCEGWVKECN KPFWUVT[ïêç

$GIKPPKPI KP VJG ìäåíUñ %WDC UVCTVGF FGXGNQRKPI C DKQVGEJPQNQI[ KPFWUVT[ï #EEQTFKPI
VQ IQXGTPOGPV UVCVKUVKEUñ EWTTGPVN[ CDQWV èí NCDQTCVQTKGU õKPENWFKPI VJG %GPVGT HQT
$KQNQIKECN 4GUGCTEJ CPF VJG (KPNC[ +PUVKVWVGêæô GORNQ[ QXGT èñííí UEKGPVKUVUïêå 6JGUG
NCDQTCVQTKGU OCPWHCEVWTG QXGT ìèí FKHHGTGPV OGFKECNñ RJCTOCEGWVKECNñ CPF
DKQVGEJPQNQI[RTQFWEVUñêä KPENWFKPI XCEEKPGU HQT*GRCVKVKU $ CPFOGPKPIKVKUï/GFKEWDC
QXGTUGGU VJG GZRQTV CPF KORQTV QH %WDCP OGFKECN RTQFWEVUñ CPF KP ìääì VJG
)QXGTPOGPV GUVCDNKUJGF *GDGT $KQVGEJ 5ï#ï VQ JCPFNG KPVGTPCVKQPCN OCTMGVKPI QH
RJCTOCEGWVKECN CPF DKQVGEJPQNQI[ RTQFWEVUïéí

6JG EWTTGPV KORCEV QH UCPEVKQPU QP VJG %WDCP RJCTOCEGWVKECN KPFWUVT[ KU OKZGFï +P
IGPGTCNñ %WDCP FGOCPF HQT 7ï5ï RTQFWEVU YQWNF RTQDCDN[ KPETGCUG KP VJG CDUGPEG QH
UCPEVKQPUï /CP[ KPFWUVT[ TGRTGUGPVCVKXGU GUVKOCVG NKVVNG KORCEV QP VJG %WDCP
RJCTOCEGWVKECN KPFWUVT[ñ DGECWUG VJG KPFWUVT[ FQGU PQV OCMG VJG UCOG RTQFWEVU OCFG
D[ VJG 7ï5ï OWNVKPCVKQPCNUï +P CFFKVKQPñ %WDC OKIJV KORQTV EGTVCKP 7ï5ï RJCTOCEGWVKECN
KPITGFKGPVU VQ OCMG IGPGTKE FTWIUï *QYGXGTñ 7ï5ï RCVGPVGF FTWIU YQWNF DG HQTEGF VQ
EQORGVG YKVJ %WDCP IGPGTKE FTWIU CU YGNN CU RTQFWEVU QH 'WTQRGCPñ 5QWVJ #OGTKECPñ
CPF #UKCP UWRRNKGTUï

%WDC EQWNF DGPGHKV KH 7ï5ï CPF %WDCP DKQVGEJPQNQI[ EQORCPKGU FGXGNQR LQKPV
XGPVWTGUï 6JKU EQWNF GXGPVWCNN[ KPETGCUG %WDCP RJCTOCEGWVKECN CPF DKQVGEJPQNQIKECN
GZRQTVU VQ OCP[ VJKTFðRCTV[ EQWPVTKGUï 5QOG 7ï5ï RJCTOCEGWVKECN HKTOU OKIJV GUVCDNKUJ
NQYðEQUV OCPWHCEVWTKPI QRGTCVKQPU KP %WDCñ UKOKNCT VQ QRGTCVKQPU GUVCDNKUJGF KP QVJGT
%CTKDDGCP CPF 5QWVJ #OGTKECP EQWPVTKGUï +H RTQFWEVKQP QRGTCVKQPU YGTG GUVCDNKUJGFñ
7ï5ïð%WDCP VTCFG KP RJCTOCEGWVKECNU YQWNF KPETGCUGñ EQPUKUVKPI NCTIGN[ QH VJG
KPVTCEQORCP[ UJKROGPVU QH KPVGTOGFKCVGU CPF CEVKXG KPITGFKGPVUï +H OCPWHCEVWTKPI
HCEKNKVKGU HQT IGPGTKE RTQFWEVU YGTG GUVCDNKUJGFñ VJG RTQFWEVU YQWNF RTQDCDN[ DG
UJKRRGF VQ QVJGT EQWPVTKGU KP VJG %CTKDDGCPï

êç s1PG VJKPI %WDC FQGU TKIJVñt 6JG 'EQPQOKUVñ 5GRVï æñ ìääçñ Rï éëï
êæ 6JG (KPNC[ +PUVKVWVG TGRQTVGFN[ JCU ëêí GORNQ[GGUñ ëêñííí USWCTG OGVGTU QH XCEEKPG RTQFWEVKQP

ECRCEKV[ñ CPF VJG CDKNKV[ VQ RTQFWEG ìíí OKNNKQP FQUGU RGT [GCTï
êå 5VCPNG[ 5CV\ñ s$KQVGEJPQNQI[ KP %WDCã )QXGTPOGPV 2TQOQVGU ,QKPV 8GPVWTGU CPF

%QNNCDQTCVKQPUñt )GPGVKE 'PIKPGGTKPI 0GYUñ XQNï ëíñ PQï ìëñ ,WPG ìèñ ëíííñ Rï êéï
êä %QPEGREKQP %CORC *GWTIQñ 2TGUKFGPV CPF &KTGEVQT )GPGTCNñ (KPNC[ +PUVKVWVGñ KPVGTXKGY D[

%QOOKUUKQP UVCHHñ *CXCPCñ ,WN[ ìçñ ëíííï
éí 5GG PQVG êåñ Rï êèï
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6666GGGGZZZZVVVVKKKKNNNNGGGGUUUU CCCCPPPPFFFF ####RRRRRRRRCCCCTTTTGGGGNNNN ++++PPPPFFFFWWWWUUUUVVVVTTTTKKKKGGGGUUUU

6JG 7PKVGF 5VCVGU KU QPG QH VJG NCTIGUVñ OQUVðGHHKEKGPV VGZVKNG RTQFWEKPI EQWPVTKGU KP VJG
YQTNFï +P CFFKVKQPñ KVU VGZVKNG KORQTVU TGCEJGFCNOQUV ùìéDKNNKQP KP ìäääñ EQORCTGFYKVJ
ùìí DKNNKQP KP ìääèñYKVJ OCLQT UWRRN[KPI EQWPVTKGU DGKPI %CPCFCñ%JKPCñ CPF/GZKEQï
6JG 7PKVGF 5VCVGU KU CNUQ C OCLQT VGZVKNG GZRQTVKPI EQWPVT[ñ YKVJ GZRQTVU GZEGGFKPI ùìí
DKNNKQP CPPWCNN[ FWTKPI ìääæðääï 6JG OCLQTKV[ QH 7ï5ï GZRQTVU IQ VQ /GZKEQ CPF
%CTKDDGCP $CUKP EQWPVTKGU HQT CRRCTGN CUUGODN[ CPF TGVWTP VQ VJG 7PKVGF 5VCVGUï 6JG
7PKVGF 5VCVGU KU VJG YQTNFrU NGCFKPI KORQTVGT QH CRRCTGNï 7ï5ï KORQTVU QH CRRCTGN TQUG
HTQO ùéí DKNNKQP VQ ùèæ DKNNKQP FWTKPI ìääèðää õYKVJ ìäää KORQTVU TGRTGUGPVKPI OQTG
VJCP JCNH QH 7ï5ï FQOGUVKE EQPUWORVKQPôï # UKIPKHKECPV UJCTG QH VJGUG KORQTVU ECOG
HTQO /GZKEQ CPF %CTKDDGCP $CUKP EQWPVTKGU YJGTG 7ï5ï CRRCTGN HKTOU JCXG
GUVCDNKUJGF RTQFWEVKQPðUJCTKPI CTTCPIGOGPVU VQ CUUGODNG ICTOGPVU YKVJ NQYGTðEQUV
NCDQTï

+P ìääåñ %WDCP KORQTVU QH VGZVKNGU CPF CRRCTGN HTQO CNN UQWTEGU VQVCNGF ùëå OKNNKQP
CPF ùëæ OKNNKQPñ TGURGEVKXGN[ïéì %JKPC UWRRNKGF CDQWV C VJKTF QH %WDCrU CRRCTGN
KORQTVU KP ìääåñ YKVJ /GZKEQñ 5RCKPñ CPF +VCN[ QVJGT OCLQT UWRRN[KPI EQWPVTKGUï 6GZVKNG
RTQFWEVKQP FGENKPGF D[ åé RGTEGPV DGVYGGP ìäåä CPF ìääé CU C TGUWNV QH VJG NQUU QH
5QXKGV GEQPQOKE CUUKUVCPEGïéë %WDCrU NCEM QH JCTF EWTTGPE[ VQ HKPCPEG KORQTVU
EQPVTKDWVGU VQ HNWEVWCVKQPU KP RTQFWEVKQP NGXGNUï 6JG GZRGTKGPEG QH UQOG HQTGKIP
UWRRNKGTU KU VJCV %WDCrU IQXGTPOGPV EQPVTQNU CPF YGCM GEQPQO[ RTGXGPV KV HTQO
EWTTGPVN[ DGKPI RTQOKUKPI CU GKVJGT C DW[GT QT UGNNGT QH VGZVKNGU CPF CRRCTGNïéê
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*KUVQTKECNN[ñ 7ï5ï GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDC JCF NKVVNG QT PQ CFXGTUG
GHHGEV QP VJG 7ï5ï VGZVKNG CPF CRRCTGN KPFWUVTKGUñ DGECWUG RTKQT VQ VJG KORQUKVKQP QH
UCPEVKQPUñ %WDC RTQDCDN[ CEEQWPVGF HQT NGUU VJCP ì RGTEGPV QH VQVCN 7ï5ï KORQTVU CPF
GZRQTVU QH VGZVKNGU CPF CRRCTGNïéé #NVJQWIJ PQ VTCFG FCVC CTG CXCKNCDNGñ C
TGRTGUGPVCVKXG QH VJG #OGTKECP ;CTP 5RKPPGTU #UUQEKCVKQP UVCVGF VJCVñ DGHQTG
UCPEVKQPU YGTG KORQUGFñ %WDC JCF DGGP C UOCNN OCTMGV HQT 7ï5ï GZRQTVU QH EQVVQP
[CTPï 6JG UCPEVKQPU CFXGTUGN[ CHHGEVGF VJG HGY 7ï5ï RTQFWEGTU GZRQTVKPI HKDGTUñ [CTPUñ
CPF HCDTKEU VQ %WDCï #7ï5ï EQORCP[RTQFWEKPI HCDTKEU TGRQTVGF VJCVñ CU C TGUWNV QH VJG
UCPEVKQPUñ KV NQUV OQPG[ HTQO OGTEJCPFKUG VJCV YCU RTGRCTGF CICKPUV QTFGTU HTQO
%WDC VJCV EQWNF PQV DG UJKRRGFï 6JKU EQORCP[ UVCVGF VJCV KV VQQM UGXGTCN [GCTU VQ HWNN[

éì $CUGF QP 7ï0ï VTCFG UVCVKUVKEUï 7ï0ï VTCFG FCVC HQT ìäää CTG PQV [GV EQORNGVGï
éë 'EQPQOKE %QOOKUUKQP HQT .CVKP #OGTKEC CPF VJG %CTKDDGCP õ'%.#%ôñ .C 'EQPQO¼C %WDCPCã

4GHQTOCU GUVTWEVWTCNGU [ FGUGORG¿Q GP NQU PQXGPVGñ õ/GZKEQ %KV[ã 7PKVGF 0CVKQPUñ ìääæôñ Rï êëëï
éê %CPCFKCP EQORCP[ QHHKEKCNñ VGNGRJQPG KPVGTXKGY YKVJ %QOOKUUKQP UVCHHñ #WIï æñ ëíííï (WTVJGT

DCEMITQWPF QP VJG7ï5ï CPF%WDCP VGZVKNG CPF CRRCTGN UGEVQTU ECP DG HQWPF KP #RRGPFKZ)ñ VCDNGU)ðëä
CPF )ðêíï

éé +PFWUVT[ TGRTGUGPVCVKXGU KPVGTXKGYGF D[ %QOOKUUKQP UVCHH TGRQTVGF VJCV PQ FCVC CTG CXCKNCDNG QP
7ï5ï VGZVKNGU CPF CRRCTGN VTCFG YKVJ %WDC DGHQTG UCPEVKQPU YGTG KORQUGFï 6JG[ TGRQTVGFñ JQYGXGTñ VJCV
VJG VQVCN XQNWOG YCU OKPKOCNï



çðìí

FGXGNQR CNVGTPCVKXG GZRQTV OCTMGVUïéè 7ï5ï EQORCPKGU VJCV JCF DGGP GZRQTVKPI [CTP VQ
%WDC OC[ JCXG JCF UQOG FKHHKEWNV[ KP HKPFKPI CNVGTPCVKXG GZRQTV OCTMGVU DGECWUG QH
VJG JKIJ VCTKHH TCVGU KP VJG QVJGT RQVGPVKCN OCTMGVUñ RCTVKEWNCTN[ KP VJG /KFFNG 'CUV CPF
5QWVJ #UKCïéç

6JG %QOOKUUKQP GUVKOCVGU VJCV 7ï5ï GZRQTVU QH VGZVKNGU VQ %WDC KP VJG CDUGPEG QH
UCPEVKQPU YQWNF VQVCN ùç OKNNKQP VQ ùä OKNNKQPñ TGRTGUGPVKPI NGUU VJCP ì RGTEGPV QH VQVCN
7ï5ï VGZVKNG GZRQTVUï *QYGXGTñ QPG 7ï5ï VGZVKNG KPFWUVT[ UQWTEG GUVKOCVGF VJCV YKVJ C
OQTG QRGP %WDCP GEQPQO[ CPF KH %WDC YGTG ITCPVGF CEEGUU VQ VJG 7ï5ï OCTMGV
EQORCTCDNG VQ CEEGUU ITCPVGF VQ SWCNKH[KPI %CTKDDGCP $CUKP EQWPVTKGU õUQðECNNGF
0#(6# RCTKV[ôñéæ 7ï5ï GZRQTVU QH VGZVKNGU VQ %WDC EQWNF GXGPVWCNN[ TGCEJ C OKPKOWO QH
ùìíí OKNNKQP RGT [GCT CPF YQWNF GPCDNG 7ï5ï VGZVKNG RTQFWEGTU VQ OCKPVCKP GZKUVKPI
GORNQ[OGPV NGXGNUïéå

7ï5ï GZRQTVU QH CRRCTGN HQT EQPUWORVKQP KP %WDC YQWNF RTQDCDN[ DG UOCNN DGECWUG QH
%WDCrU NKOKVGF RWTEJCUKPI RQYGT CPF UOCNN OCTMGVï #NVJQWIJ 7ï5ï CRRCTGN DTCPFU
EQPXG[ SWCNKV[ CPF CRRGCN VQ %WDCPUñ TGRQTVGFN[ HGY %WDCPU ECP CHHQTF 7ï5ïðOCFG
CRRCTGN DGECWUG QH TGNCVKXGN[ NQY KPEQOGUïéä

2QVGPVKCN 7ï5ï GZRQTVU VQ %WDC KP VJG CDUGPEG QH UCPEVKQPU KPENWFG [CTP CPF HCDTKE
DGECWUG VJG %WDCP VGZVKNG KPFWUVT[ NCEMU OCP[ QH VJG TCY CPF KPVGTOGFKCVG OCVGTKCNU
PGEGUUCT[ HQT RTQFWEKPI VGZVKNGU CPF CRRCTGNï 5QOG 7ï5ï KPFWUVT[ UQWTEGU DGNKGXG VJCV
KP VJG CDUGPEG QH UCPEVKQPUñ 7ï5ï [CTPU CPF HCDTKEU YQWNF FKURNCEG EWTTGPV UWRRNKGTU
DGECWUG QH NQYGT VTCPURQTVCVKQP EQUVU CPF HCUVGT FGNKXGT[ HTQO VJG 7PKVGF 5VCVGUïèí

#NVJQWIJ %WDC EWTTGPVN[ RTQFWEGU UQOG [CTP CPF HCDTKEñ OQUV KU KORQTVGF HTQO
%JKPCñ VJG '7ñèì CPF %CPCFCïèë

7ï5ï KPFWUVT[ UQWTEGU TGRQTV VJCV 7ï5ï GZRQTVU KP VJG CDUGPEG QH UCPEVKQPU OC[ DG
JCORGTGF D[ UGXGTCN HCEVQTUñ KPENWFKPI VJG KPCFGSWCVG KPHTCUVTWEVWTG KP %WDCñ
KPUWHHKEKGPV KPHQTOCVKQP VGEJPQNQI[ õKPETGCUKPIN[ KORQTVCPV HQT TCRKF EQOOWPKECVKQPU
VJTQWIJQWV VJG UWRRN[ EJCKPôñ NCEM QH KPHQTOCVKQP CDQWV VJG ECRCEKV[ñ ECRCDKNKV[ñ CPF
EQPFKVKQPU QH VJG %WDCP VGZVKNG CPF CRRCTGN KPFWUVTKGUñ CPF VJG TKUMU QH JCXKPI
QRGTCVKQPU KP %WDCïèê

éè +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY YKVJ %QOOKUUKQP UVCHHñ ,WN[ æñ ëíííï
éç +DKFïñ #WIï ëñ ëíííï
éæ 7PFGT 0#(6#ðRCTKV[ RTGHGTGPEGUñ SWCNKH[KPI %CTKDDGCP $CUKP EQWPVTKGU CTG IKXGP VCTKHH

VTGCVOGPV HQT CRRCTGN VJCV KU GUUGPVKCNN[ GSWKXCNGPV VQ VJG VTCFG RTGHGTGPEGU DGKPI ITCPVGF VQ UKOKNCT
IQQFU HTQO /GZKEQ WPFGT VJG 0#(6#ï 7ï5ï KORQTVU QH OQUV CRRCTGN HTQO SWCNKH[KPI %CTKDDGCP $CUKP
EQWPVTKGU YGTG GNKIKDNG VQ GPVGT HTGG QH FWV[ DGIKPPKPI QP 1EVï ìñ ëíííï

éå +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG UWTXG[ñ #WIï æñ ëíííï
éä +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY YKVJ %QOOKUUKQP UVCHHñ ,WN[ æñ ëíííâ CPF %GPVTCN

+PVGNNKIGPEG #IGPE[ñ s%WDCñt 6JG 9QTNF (CEVDQQM ìäääñ CV JVVRãîîYYYïEKCïIQXîEKCî
RWDNKECVKQPUîHCEVDQQMîEWïJVONñ TGVTKGXGF ,WPG ìçñ ëíííï

èí +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY YKVJ %QOOKUUKQP UVCHHñ #WIï ëñ ëíííï
èì (QT GZCORNGñ CP +VCNKCP HKTOñ 6TKEQV 5V[NG 50% QH/KNCPñ +VCN[ñ TGEGPVN[ CPPQWPEGF RNCPU VQ GZRQTV

HCDTKE VQ %WDC HQT WUG KP VJG RTQFWEVKQP QH YQOGPrU CRRCTGN CPF VQ KPETGCUG RTQFWEVKQP NGXGNU VQ èñííí
WPKVU QH YQOGPrU CRRCTGN RGT FC[ï 5GG s+VCN[ VQ *GNR YKVJ #RRCTGN 2TQFWEVKQPñt %CTKDDGCP 7RFCVGñ +PEïñ
5GRVï ìñ ëíííï

èë 6GQ #ï $CDWPñ # $WUKPGUU )WKFG VQ %WDCñ õ/KCOKñ (.ã %WDC0GYUï 6JG /KCOK *GTCNF 2WDNKUJKPI
%Qïñ ëíííôñ Rï éèâ CPF ,CUQP .ï (GGT CPF 6GQ #ï $CDWPñ %WDC0GYUr $WUKPGUU )WKFG VQ %WDCñ
õ9CUJKPIVQPñ &%ã %WDC0GYUñ ëíííôñ Rï éðìíï

èê 5GG PQVG èíñ #WIï êñ ëíííï



çðìì

9JKNG VJG CDUGPEG QH UCPEVKQPU YQWNF RTQXKFG 7ï5ï VGZVKNG CPF CRRCTGN GZRQTVGTU
CEEGUU VQ VJG %WDCP OCTMGVñ KV YQWNF CNUQ QRGP VJG 7ï5ï OCTMGV VQ KORQTVU HTQO
%WDCïèé 7ï5ï VGZVKNG RTQFWEGTU JCXG OKZGF XKGYU QP VJG RQVGPVKCN KORCEV QH KORQTVU QH
CRRCTGN HTQO %WDC KP VJG CDUGPEG QH UCPEVKQPUï 5QOG KPFWUVT[ TGRTGUGPVCVKXGU TGRQTV
VJCV %WDC KU CV C EQORGVKVKXG FKUCFXCPVCIG DGECWUG KORQTVU QH CRRCTGN HTQO %WDC
GPVGTKPI WPFGT EQNWOP ìðIGPGTCN TCVGU QH FWV[ õCDQWV ìæ RGTEGPV CF XCNQTGOô YQWNF
OCMG VJGO TGNCVKXGN[ OQTG GZRGPUKXGï 6JG %QOOKUUKQP GUVKOCVGU VJCV VJG 7PKVGF 5VCVGU
YQWNF DG NKMGN[ VQ KORQTV PQ OQTG VJCP ùèííñííí VQ ùì OKNNKQP CPPWCNN[ñ DCUGF QP
CXGTCIG ìääçðäå VTCFG FCVCñ TGRTGUGPVKPI C UOCNN HTCEVKQP QH VQVCN 7ï5ï VGZVKNG CPF
CRRCTGN KORQTVUï +H %WDCP CRRCTGN YGTG VQ GPVGT CV EQNWOP ë TCVGU QH FWV[ñ YJKEJ CTG
CU JKIJ CU äí RGTEGPV CF XCNQTGO QP PWOGTQWU RTQFWEVUñ KPFWUVT[ UQWTEGU TGRQTV VJCV
UWEJ KORQTVU HTQO %WDC YQWNF DG PGINKIKDNG QT PQPGZKUVGPVï 9JKEJGXGT FWV[ TCVG KU
CRRNKGFñ KPFWUVT[ UQWTEGU PQVG VJCV KV KU WPNKMGN[ VJCV 7ï5ï KORQTVU QH CRRCTGN HTQO%WDC
YQWNF JCXG CP[ OGCUWTCDNG GHHGEV QP 7ï5ï RTQFWEVKQP DGECWUG QH VJG NCTIG XQNWOG QH
VTCFG CNTGCF[ EQOKPI HTQO /GZKEQñ VJG %CTKDDGCPñ æCPF %GPVTCN #OGTKECïèè

*QYGXGTñ QVJGT KPFWUVT[ UQWTEGU UVCVGF VJCV DCUGF QP %WDCrU NQY YCIGUñ UWDUKFKGU QP
VGZVKNG CPF CRRCTGN RTQFWEVKQPñ CPF 7ï5ï VTCFG YKVJ QVJGT %CTTKDGCP EQWPVTKGUñ 7ï5ï
CPPWCN KORQTVU QH %WDCP CRRCTGN EQWNF GXGPVWCNN[ TGCEJ ùëèí OKNNKQPï 6JG UQWTEGU
PQVG VJCV KORQTVU QH VJKU OCIPKVWFG YQWNF JCXG CP CFXGTUG GHHGEV QP VJG 7ï5ï CRRCTGN
KPFWUVT[ïèç

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
6JG JKUVQTKECN KORCEV QH 7ï5ï UCPEVKQPU QP VJG %WDCP VGZVKNG CPF CRRCTGN KPFWUVTKGU JCU
DGGP UKIPKHKECPVï 2TKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ %WDC JCF FGXGNQRGF UVTQPI
VGZVKNG CPF CRRCTGN KPFWUVTKGUñ YJKEJ TGEGKXGF UWDUVCPVKCN UWRRQTV HTQO VJG %WDCP
)QXGTPOGPVï #EEQTFKPI VQ C 7ï5ï KPFWUVT[ UQWTEGñ UCPEVKQPU JCORGTGF VJG QRGTCVKQPU
QH VJG %WDCP VGZVKNG CPF CRRCTGN KPFWUVTKGU D[ GNKOKPCVKPI C MG[ UQWTEG QH TCY CPF
KPVGTOGFKCVG OCVGTKCNU CPF OCEJKPGT[ HQT RTQFWEVKQPï +P CFFKVKQPñ OCP[ QH VJG
QRGTCVQTU CPF QYPGTU QH %WDCP MPKVVKPI HKTOU TGRQTVGFN[ OQXGF VQ /KCOK UQQP CHVGT
7ï5ï UCPEVKQPU YGTG KORQUGFïèæ %QPUGSWGPVN[ñ %WDCrU VGZVKNG CPF CRRCTGN RTQFWEVKQP
TGRQTVGFN[ FGENKPGF UJCTRN[ï *QYGXGTñ YKVJKP C HGY [GCTU CHVGT VJG UCPEVKQPU YGTG
KORQUGFñ VJG 5QXKGV 7PKQP CPF 'CUVGTP 'WTQRGCP EQWPVTKGU DGICP VQ UJKR [CTPUñ
HCDTKEUñ CPF OCEJKPGT[ VQ %WDCïèå &WTKPI VJG ìäåíUñ WPFGT DCTVGT CTTCPIGOGPVUñ
5QXKGV DNQE EQWPVTKGU UWRRNKGF CP GUVKOCVGF åí RGTEGPV QH VJG [CTPU CPF HCDTKEU WUGF KP
VJG %WDCP VGZVKNG CPF CRRCTGN KPFWUVT[âèä VJG %WDCP VGZVKNG CPF CRRCTGN KPFWUVT[
VJTKXGF FWTKPI VJKU RGTKQFïçí #EEQTFKPI VQ QPG QDUGTXGTñ VJG NQUU QH 5QXKGV GEQPQOKE

èé 7ï5ï KORQTVU QH VGZVKNG CPF CRRCTGN HTQO %WDC YQWNF DG UWDLGEV VQ SWCPVKVCVKXG TGUVTKEVKQPU WPFGT
VJG /WNVKHKDGT #ITGGOGPV õ/(#ôñ CPF VJG GZRKTCVKQP QH VJG /(# KP ëííè YQWNF RTQDCDN[ TGUWNV KP
KPETGCUGF EQORGVKVKQP DGVYGGP %WDC CPF #UKCP EQWPVTKGU õKP RCTVKEWNCTñ %JKPCô KP VJG 7ï5ï OCTMGVï

èè 5GG PQVG èíñ #WIï êñ ëíííï
èç +DKFïñ #WIï æñ ëíííï
èæ +DKFïñ #WIï êñ ëíííï
èå ,CKOG 5WEJNKEMKñ s%WDC 6TCPUKVKQP 2TQLGEVã %WDCP +PFWUVT[ 4GXKGYñt 7ï5ïð%WDC $WUKPGUU %QWPEKNñ

ìääåñ Rï ççï
èä ,CUQP .ï (GGT CPF 6GQ #ï $CDWPñ %WDC0GYUr $WUKPGUU )WKFG VQ %WDCñ õ9CUJKPIVQPñ &%ã

%WDC0GYUñ ëíííôñ Rï éðäï
çí +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY YKVJ %QOOKUUKQP UVCHHñ 0QXï æñ ëíííï



çðìë

CUUKUVCPEG CHVGT ìääí ECWUGF %WDCP VGZVKNG RTQFWEVKQP VQ FGENKPG UWDUVCPVKCNN[ñçì CPF
QWVRWV JCU TGOCKPGF HCT DGNQY ECRCEKV[ïçë

6JG EWTTGPV KORCEV QH 7ï5ï UCPEVKQPU QP VJG %WDCP VGZVKNG CPF CRRCTGN KPFWUVT[ KU
UKIPKHKECPVï #U OGPVKQPGF CDQXGñ VJG %QOOKUUKQP GUVKOCVGU VJCV %WDCP GZRQTVU QH
VGZVKNGU CPFCRRCTGN VQ VJG7PKVGF 5VCVGU KP VJGCDUGPEG QH UCPEVKQPU EQWNF DGùèííñííí
VQ ùì OKNNKQP CPPWCNN[ñ TGRTGUGPVKPI CDQWV ìí VQ ìè RGTEGPV QH %WDCrU VQVCN GZRQTVU VQ
VJG YQTNFï /GCPYJKNGñ %WDC EQWNF KORQTV ùç OKNNKQP VQ ùä OKNNKQP QH VGZVKNG CPF
CRRCTGN RTQFWEVU HTQO VJG 7PKVGF 5VCVGU CPPWCNN[ñ TGRTGUGPVKPI ìí VQ ìè RGTEGPV QH
VQVCN %WDCP VGZVKNG CPF CRRCTGN KORQTVU DCUGF QP CXGTCIG ìääçðäå VTCFG FCVCï

4GEGPV FGXGNQROGPVU KP VJG %WDCP VGZVKNG CPF CRRCTGN KPFWUVTKGU RQKPV VQ UKIPKHKECPV
ITQYVJ RQVGPVKCNñ YJKEJ YQWNF QPN[ DG HWTVJGT GPJCPEGF KP VJG CDUGPEG QH UCPEVKQPUñ
GURGEKCNN[ KH 7ï5ï CRRCTGN HKTOU YGTG VQ RTQXKFG PGY KPXGUVOGPVñ KPENWFKPI VJG
GUVCDNKUJOGPV QH RTQFWEVKQPðUJCTKPI QRGTCVKQPU UKOKNCT VQ QPGU KP VJG %CTKDDGCP $CUKP
EQWPVTKGU CPF KP /GZKEQï (QT GZCORNGñ TGEGPV FGXGNQROGPVU KP %WDCrU FGPKO KPFWUVT[
YQWNF DG NKMGN[ VQ CVVTCEV VJG KPVGTGUV QH 7ï5ï CRRCTGN RTQFWEGTU UGGMKPI VQ GUVCDNKUJ
CFFKVKQPCN HQTGKIP CUUGODN[ QRGTCVKQPUïçê #EEQTFKPI VQ C 7ï5ï VTCFG EQPUWNVCPVñ VJG
NQPIðVGTO VTCFG RQVGPVKCN YKVJ %WDC ECP DG GZRGEVGF VQ TGHNGEV VJG URGGF CPF FGITGG
QH RQNKVKECN CPF GEQPQOKE TGHQTO KP VJCV EQWPVT[ïçé 9KVJQWV UWHHKEKGPV ECRKVCN
IGPGTCVGF D[ GEQPQOKE GZRCPUKQPñ UQOG 7ï5ï VGZVKNG KPFWUVT[ UQWTEGU DGNKGXG %WDC
YQWNF PQV DG CDNG VQ CHHQTF VQ KORQTV 7ï5ïðOCFG VGZVKNGU HQT FQOGUVKE EQPUWORVKQPïçè

5555VVVVGGGGGGGGNNNN

+P ìäääñ 7ï5ï UVGGN EQPUWORVKQP COQWPVGF VQ ùæì DKNNKQPñ QH YJKEJ CNOQUV ìå RGTEGPV õQT
ùìê DKNNKQPô YCU KORQTVGFï 6JG 7PKVGF 5VCVGU KU VJG YQTNFrU NCTIGUV KORQTVGT QH UVGGNñ
OQUV QH YJKEJ KU UWRRNKGF D[ %CPCFCñ ,CRCPñ/GZKEQñ CPF 'WTQRGï 6JG7PKVGF 5VCVGU KU
CNUQ VJG YQTNFrU UGEQPF NCTIGUV UVGGN RTQFWEKPI EQWPVT[ õDGJKPF %JKPCôñ CNVJQWIJ KVU
KORQTVCPEG KP YQTNF OCTMGVU JCU UNQYN[ FGENKPGF QXGT VKOG QYKPI VQ TCRKF GZRCPUKQP
KP QVJGT RCTVU QH VJG YQTNFï 6JG 7PKVGF 5VCVGU GZRQTVU UWDUVCPVKCN COQWPVU QH UVGGN
õOCKPN[ UVGGN OKNN RTQFWEVU CPF URGEKCNK\GF UVGGN RTQFWEVUôâçç GZRQTVU TCPIGF DGVYGGP
ùé CPF ùè DKNNKQP CPPWCNN[ FWTKPI ìääèðääñ RTKOCTKN[ VQ %CPCFC CPF /GZKEQï

çì 5GG PQVG èåï
çë (QT GZCORNGñ VJG %GNKC 5CPEJG\/CPFWNG[ HCEVQT[ KP 5CPVKCIQ FG %WDC YCU C NCTIG VGZVKNG RNCPV

VJCV QRGPGF KP ìäåê YKVJ C ECRCEKV[ VQ RTQFWEG åí OKNNKQP USWCTG OGVGTU QH HCDTKE CPPWCNN[ CPF C
YQTMHQTEG QH æñæçì GORNQ[GGUï +P ìääêñ VJG HCEVQT[ QWVRWV YCU QPN[ êïë OKNNKQP USWCTG OGVGTU CPF VJG
YQTMHQTEG YCU QPN[ èñäçé GORNQ[GGUï 5GG PQVG èäñ Rï éðåï

çê +P ,WPG ëíííñ VJG UVCVGðQRGTCVGF .CU /CTKPCU 6GZVKNG (CEVQT[ KP 5CPVKCIQ FG %WDC CPPQWPEGF
RNCPU VQ RTQFWEG ì OKNNKQP KVGOU QH OCKPN[ FGPKO ENQVJKPI HQT UCNG KP FQNNCT TGVCKN UVQTGU õUVQTGU YJGTG CNN
IQQFU CTGOCTMGF WR D[ VJG %WDCP)QXGTPOGPV CPFOWUV DG RCKF HQT KP FQNNCTUô CPF HQT GZRQTVï s5GYKPI
/CEJKPGU HTQO /GZKEQñt %CTKDDGCP 7RFCVGñ ,WPG ëíííñ CV JVVRãîîYGDéïKPHQVTCEïICNGITQWRïðEQOîKVYñ
TGVTKGXGF ,WN[ ëéñ ëíííâ # )QXGTPOGPV OCPWHCEVWTGT QH FGPKO RCPVUñ 'ORTGUC FG %QPHGEEKQPGU (GPGZñ
JCU UVCVGF KV YCU GUVCDNKUJKPI VJTGG PGY HCEVQTKGU VJKU [GCTñ YJKEJ YQWNF DQQUV KVU RTQFWEVKQP D[ êíí
RGTEGPV VQ ìíñííí RCKTU QH RCPVU FCKN[ïs&GPKO 2TQFWEVKQP VQ 6TKRNGñt %CTKDDGCP 7RFCVGñ #RTï ëíííñ CV
JVVRãîîYGDéïKPHQVTCEïICNGITQWRïðEQOîKVYñ TGVTKGXGF ,WN[ ëéñ ëíííï

çé 2CWNC 5VGTPñ s6JG +ORCEV QP VJG 7ï5ï 'EQPQO[ QH .KHVKPI VJG (QQF CPF /GFKECN 'ODCTIQ QP
%WDCñt 6JG 5VGTP )TQWRñ RTGUGPVGF CV VJG 9QTNF 2QNKE[ +PUVKVWVG %QPHGTGPEG QP 6JG &QOGUVKE 'EQPQOKE
+ORCEV QH 7ï5ï 7PKNCVGTCN HQQF CPF /GFKECN 5CPEVKQPUã %CUG 5VWF[ %WDCñ ,WPG ìèñ ëíííñ Rï êï

çè +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG UWTXG[ D[ %QOOKUUKQP UVCHHñ #WIï æñ ëíííï
çç 5VGGN OKNN RTQFWEVU CTG RTQFWEGF D[ TQNNKPI KP UVGGN OKNNUñ CPF KPENWFG UGOKHKPKUJGF RTQFWEVUï



çðìê

+P EQPVTCUVñ %WDC KU C OKPQT RCTVKEKRCPV KP VJG YQTNF UVGGN KPFWUVT[ï +VU UVGGN RTQFWEVKQPñ
XCNWGF CV ùææ OKNNKQP KP ìäääñ TGRTGUGPVGF QPN[ CDQWV íïíè RGTEGPV QH YQTNF UVGGN
RTQFWEVKQPï %WDC RTQFWEGU C PCTTQY TCPIG QH EQOOQFKV[ðITCFG EQPETGVG TGKPHQTEKPI
DCT õsTGDCTtô CPF QVJGT UOCNN DCT RTQFWEVUñ CPF GZRQTVU çí VQ åí RGTEGPV QH KVU
RTQFWEVKQPñ OQUVN[ VQ VJG %CTKDDGCP CPF .CVKP #OGTKECïçæ $GECWUG KV RTQFWEGU C
NKOKVGF TCPIG QH UVGGN RTQFWEVUñ %WDC KORQTVU OQUV QH KVU UVGGN TGSWKTGOGPVUñ RTKOCTKN[
HTQO 5RCKP CPF 4WUUKCïçå

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
2TKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ %WDC YCU C UKIPKHKECPV RWTEJCUGT QH 7ï5ï UVGGN
RTQFWEVUï 'ZRQTVU VQ %WDC CXGTCIGF CDQWV ìííñííí UJQTV VQPU RGT [GCTñ CEEQWPVKPI
HQT CDQWV ë VQ ê RGTEGPV QH 7ï5ï GZRQTVU QH UVGGN RTQFWEVUïçä 6JG NQUU QH VJG %WDCP
OCTMGV JCF NKVVNG KORCEV QP VJG 7ï5ï UVGGN KPFWUVT[ñ JQYGXGTñ DGECWUG KV TGRTGUGPVGF
QPN[ íïì RGTEGPV QH FQOGUVKE RTQFWEVKQP QH UVGGNñ CPF VJG 7ï5ï KPFWUVT[ YCU CDNG VQ HKPF
CNVGTPCVKXG OCTMGVUïæí 6JG OQUV UKIPKHKECPV UVGGN RTQFWEV GZRQTVGF VQ %WDC YCU
VKPRNCVGñ WUGF VQ RTQFWEG EQPVCKPGTU HQT ECPPKPI QH HTWKVU CPF XGIGVCDNGUï 2TKQT VQ VJG
KORQUKVKQP QH UCPEVKQPUñ VKPRNCVG GZRQTVU VQ %WDC CXGTCIGF CDQWV êíñííí UJQTV VQPU
RGT [GCTñ CDQWV íïç RGTEGPV QH 7ï5ï RTQFWEVKQP QH VJCV RTQFWEVïæì

6JG KOOGFKCVG KORCEV QH VJG CDUGPEG QH UCPEVKQPU QP VJG 7ï5ï UVGGN KPFWUVT[ KU GZRGEVGF
VQ DG UOCNN YKVJ 7ï5ï UVGGN GZRQTVU VQ %WDC GUVKOCVGF CV NGUU VJCP ùì OKNNKQP CPPWCNN[
õQPN[ C VKP[ HTCEVKQP QH VQVCN 7ï5ï UVGGN GZRQTVUôï %WDC KU C UOCNN OCTMGV NKMGN[ VQ JCXG
NKOKVGF RQVGPVKCN HQT VJG 7ï5ï UVGGN KPFWUVT[ï %WDCP KORQTVU QH UVGGN RTQFWEVU HTQO CNN
EQWPVTKGU HTQO ìääé VJTQWIJ ìääå CTG TGRQTVGF VQ DG CDQWV ìííñííí UJQTV VQPU RGT
[GCTñæë CDQWV VJG NGXGN QH 7ï5ï GZRQTVU VQ %WDC FWTKPI VJG NCVG ìäèíUï /GCPYJKNGñ
YQTNF EQORGVKVKQP KP UVGGN JCU DGEQOG OQTG KPVGPUGñ YKVJ YQTNFðENCUU UVGGN RTQFWEVU
CXCKNCDNG HTQOOCP[ EQWPVTKGUï 6JG 7PKVGF 5VCVGU KU C OCLQT KORQTVGT QH VJG UCOG UVGGN
RTQFWEVU VJCV %WDC KU KORQTVKPIñ PCOGN[ JQVð CPF EQNFðTQNNGF UJGGVñ EQTTQUKQPðTGUKUVCPV
UJGGVñ UGCONGUU CPF YGNFGF RKRGñ DCT CPF UVTWEVWTCN RTQFWEVUï %WDCrU KORQTVU QH
VKPRNCVG CTG EWTTGPVN[ QPN[ CDQWV èñííí VQPU RGT [GCTñ HCT NGUU VJCPDGHQTG VJG UCPEVKQPU

çæ &WTKPI ìäääñ KORQTVU QH TGDCT HTQO %WDC õCU YGNN CU 6WTMG[ CPF -QTGCô YGTG VJG UWDLGEV QH CP
CPVKFWORKPI KPXGUVKICVKQP KP %CPCFCï 6JG KORQTVU HTQO %WDC YGTG TGNCVKXGN[ UOCNNñ QPN[ CDQWV éñííí
OGVTKE VQPU KP çOQPVJUñ TGRTGUGPVKPI NGUU VJCP é RGTEGPV QH %CPCFKCP KORQTVU QH TGDCT FWTKPI VJG RGTKQF
QH KPXGUVKICVKQPï *QYGXGTñ VJG[ TGRTGUGPVGF CP KPETGCUG QXGT GCTNKGT [GCTUï +PLWT[ VQ VJG %CPCFKCP TGDCT
OCPWHCEVWTKPI KPFWUVT[ YCU HQWPFñ CPF CPVKFWORKPI FWVKGU YGTG CUUGUUGFñ GHHGEVKXG 5GRVGODGT ìéñ
ìäääñ QP KORQTVU QH TGDCT HTQO CNN VJTGG EQWPVTKGUï

çå (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP UVGGN UGEVQTU ECP DG HQWPF KP #RRGPFKZ )ñ VCDNGU
)ðêìC VJTQWIJ )ðêìFï

çä 1HHKEKCN VTCFG FCVC QH VJG 7PKVGF 5VCVGUñ CU UWOOCTK\GF D[ #OGTKECP +TQP CPF 5VGGN +PUVKVWVGñ
#PPWCN 5VCVKUVKECN 4GRQTVñ ìäèç VJTQWIJ ìäçíï

æí +DKFï
æì +DKFï
æë +PUVKVWVQ .CVKPQCOGTKECPQ FGN (KGTTQ [ GN #EGTQñ 5VCVKUVKECN ;GCTDQQM QH 5VGGNOCMKPI CPF +TQP1TG

/KPKPI KP .CVKP #OGTKECñ ìäää CPF ìääå GFKVKQPUï



çðìé

YGTG KORQUGFï %WDC JCU QPIQKPI VTCFKPI TGNCVKQPUJKRU YKVJ QVJGT PCVKQPUñ RTKOCTKN[
5RCKP CPF 4WUUKCñ CPF KV KU WPNKMGN[ VJCV VJG 7PKVGF 5VCVGU YQWNF ECRVWTG C UKIPKHKECPV
UJCTG QH VJG %WDCP OCTMGV KP VJG CDUGPEG QH UCPEVKQPUï

*QYGXGTñ VJGTG EQWNF DG OCTMGV RQVGPVKCN HQT GZRQTVU QH 7ï5ï HGTTQWU UETCRæê VQ %WDC
KP VJG CDUGPEG QH UCPEVKQPUï 6JG 7PKVGF 5VCVGU KU VJG NCTIGUV UETCRðGZRQTVKPI PCVKQP KP
VJGYQTNFï %WDC KU UJQTV QH UETCR CPFYQWNF PGGF VQ KORQTV UETCR KP QTFGT VQ GZRCPF KVU
RTQFWEVKQP CPF GZRQTVU QH UVGGNï *QYGXGTñ VJG UCNG QH UETCR VQ %WDC KU PQV NKMGN[ VQ
TGRTGUGPV CFFKVKQPCN QXGTCNN UCNGU HQT VJG 7PKVGF 5VCVGUâ %WDC YKNN EQORGVG YKVJ QVJGT
KORQTVKPI PCVKQPU HQT KVU UETCR PGGFUñ CU KV FQGU PQYï 5CXKPIU KP VTCPURQTVCVKQP EQUVU
EQWNF IKXG 7ï5ï UETCR UJKRRGTU CP CFXCPVCIG QXGT QVJGT YQTNF UQWTEGUï 'ZRQTVU QH
HGTTQWU UETCR VQ %WDC OKIJV VQVCN ùìí OKNNKQP VQ ùìë OKNNKQP CPPWCNN[ï

%WDCP UVGGN RTQFWEVU CTG NKMGN[ VQ DG KORQTVGF D[ VJG 7PKVGF 5VCVGU KP VJG CDUGPEG QH
UCPEVKQPUñ DWV UWEJ KORQTVU CTG GZRGEVGF VQ JCXG C OKPKOCN GHHGEV QP VJG 7ï5ï UVGGN
KPFWUVT[ï %WDC YQWNF HKPF VJG 7PKVGF 5VCVGU CP CVVTCEVKXG OCTMGVñ DWV KVU NKOKVGF
ECRCEKV[ CPF RTQFWEV TCPIG YQWNF TGUVTKEV VJG COQWPV QH GZRQTVU VQ VJG 7PKVGF 5VCVGUï
6JG %QOOKUUKQP GUVKOCVGU VJCV 7ï5ï KORQTVU QH %WDCP UVGGN RTQFWEVU YQWNF VQVCN CDQWV
ùìì OKNNKQP CPPWCNN[ñ TGRTGUGPVKPI NGUU VJCP QPG VGPVJ QH ì RGTEGPV QH VQVCN 7ï5ï UVGGN
KORQTVUïæé

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
7ï5ï UCPEVKQPU JCF PQ JKUVQTKECN GHHGEV QP VJG %WDCP UVGGN KPFWUVT[ï %WDC HQWPF PGY
UQWTEGU QH UVGGN TGNCVKXGN[ SWKEMN[ñ CPF KP TGEGPV [GCTU 5RCKPñ /GZKEQñ 4WUUKCñ QVJGT
'CUVGTP 'WTQRGCP PCVKQPUñ CPF 5QWVJ #OGTKECP PCVKQPU JCXG UWRRNKGF UVGGN VQ %WDCï
5VGGN KU TGCFKN[ CXCKNCDNG KP YQTNF VTCFGñ CPF VJG CDUGPEG QH VJG 7PKVGF 5VCVGU CU C
UQWTEG QH UVGGN JCU PQV JCF C UKIPKHKECPV KORCEV QP %WDCrU CDKNKV[ VQ UCVKUH[ KVU UVGGN
PGGFUï %WDC YCU PQV CP GZRQTVGT QH UVGGN VQ VJG 7PKVGF 5VCVGU RTKQT VQ VJG KORQUKVKQP QH
UCPEVKQPUï

6JG EWTTGPV KORCEV QH NKHVKPI QH VJG UCPEVKQPU EQWNF JCXG C UKIPKHKECPV GHHGEV QP VJG
%WDCP UVGGN KPFWUVT[ï 6JG %QOOKUUKQP GUVKOCVGU VJCV %WDCP UVGGN GZRQTVU VQ VJG 7PKVGF
5VCVGU EQWNF TGCEJ ùìì OKNNKQP CPPWCNN[ KP VJG CDUGPEG QH UCPEVKQPUñ DCUGF QP CXGTCIG
ìääçðäå VTCFG FCVCñ TGRTGUGPVKPI CU OWEJ CU ëè RGTEGPV QH VQVCN %WDCP UVGGN GZRQTVUï
/GCPYJKNGñ VJG CDUGPEG QH UCPEVKQPU YQWNF JCXG C PGINKIKDNG KORCEV QP %WDC CU CP
KORQTVGT QH UVGGNï +ORQTVU QH UVGGN HTQO VJG 7PKVGF 5VCVGU CTG GZRGEVGF VQ DG NGUU VJCP ùì
OKNNKQP RGT [GCTï

#EKPQZñ YKVJ VYQ UVGGNðRTQFWEKPI NQECVKQPUñ KU VJG UQNG RTQFWEGT QH UVGGN KP %WDCï 6JGUG
VYQ RNCPVU JCXG DGGPOQFGTPK\GF QXGT VJG RCUV FGECFGYKVJ 'WTQRGCP VGEJPQNQI[ñ DWV
VJG OKNNU JCXG PQV TGCEJGF VJGKT HWNN RQVGPVKCN QYKPI VQ C XCTKGV[ QH HCEVQTUñ KPENWFKPI
KPCFGSWCVG CEEGUU VQ TCY OCVGTKCNU õRTKOCTKN[ UETCRôñ UJQTVCIG QH GNGEVTKE RQYGTñ CPF

æê (GTTQWU UETCR YQWNF DG OGNVGF FQYP KP %WDC VQ OCMG HKPKUJGF UVGGN RTQFWEVUï
æé 6JKU GUVKOCVG YCU DCUGF QP VJG EWTTGPV WPWUGF ECRCEKV[ KP GZKUVKPI UVGGN RNCPVU KP %WDCï



çðìè

NCEM QH OCTMGVUï 1P 0QXGODGT ëñ ëíííñ C )GTOCP OCPWHCEVWTKPI EQORCP[
CPPQWPEGF VJCV KV JCF DGGPCYCTFGF C EQPVTCEV HQT FGNKXGT[ QH C PGYJQVðTQNNKPIOKNN CV
VJG #EKPQZ RNCPV PGCT*CXCPCïæè 6JKU RNCPV KU GZRGEVGF VQ GPCDNG #EKPQZ VQ GZRCPF VJG
TCPIG CPF SWCNKV[ QH KVU UVGGN RTQFWEVUñ DWV YKNN PQV KPETGCUG VJG VQVCN COQWPV QH UVGGN
CXCKNCDNGï .KHVKPI QH VJG UCPEVKQPU CPF ITCPVKPI QH EQNWOP ìðIGPGTCN FWV[ VTGCVOGPV
EQWNF CNNQY VJKU EQORCP[ VQ KPETGCUG KVU RTQFWEVKQP CPF UCNGU HTQO KVU GZKUVKPI HCEKNKVKGU
D[ RGTJCRU ëí RGTEGPVñ KPETGCUKPI KVU GZRQTVU D[ ùëè OKNNKQPï *QYGXGTñ GZRCPUKQP QH
VJG UVGGN KPFWUVT[ KP %WDC KU PQV EQPUKFGTGF NKMGN[ DGECWUG QH VJG NCEM QH TCY OCVGTKCNU
CPF GPGTI[ï 6JG EQNWOP ìðIGPGTCN TCVG QH FWV[ HQT UVGGN RTQFWEVU õTGDCTô KU ë RGTEGPV
CF XCNQTGOñ GHHGEVKXG ,CPï ìñ ëíííâ VJG FWV[ TCVG KU DGKPI TGFWEGF CPPWCNN[ VQ \GTQ D[
,CPWCT[ ìñ ëííéï +H %WDCP UVGGN YGTG VQ GPVGT VJG 7PKVGF 5VCVGU CV VJG EQNWOP ë TCVG QH
FWV[ñ ëí RGTEGPV CF XCNQTGOñ %WDCP UVGGN GZRQTVU YQWNF PQV DG EQORGVKVKXGN[ RTKEGF KP
VJG 7ï5ï OCTMGVïæç

0000KKKKEEEEMMMMGGGGNNNN CCCCPPPPFFFF %%%%QQQQDDDDCCCCNNNNVVVV

6JG 7PKVGF 5VCVGU RTQFWEGU XKTVWCNN[ PQ RTKOCT[ PKEMGN QT EQDCNV RTQFWEVU CPF TGNKGU
GPVKTGN[ QP KORQTVU HQT KVU EQPUWORVKQP QH DQVJ RTQFWEVUïææ 6JG 7PKVGF 5VCVGU FQGU PQV
JCXG HCEKNKVKGU VQ RTQEGUU GKVJGT PKEMGNð QT EQDCNVðEQPVCKPKPI TCY OCVGTKCNï 6JG 7PKVGF
5VCVGUñ YJKEJ CEEQWPVGF HQT ìé RGTEGPV QH CNN PKEMGN EQPUWOGFæå YQTNFYKFG KP ìäääñ
KORQTVGF CDQWV éí RGTEGPV QH KVU RTKOCT[ WPYTQWIJV PKEMGN HTQO %CPCFCñ ëí RGTEGPV
HTQO 0QTYC[ñæä ìê RGTEGPV HTQO #WUVTCNKCñ CPF ìì RGTEGPV HTQO 4WUUKCï 6JG 7PKVGF
5VCVGUñ YJKEJ CEEQWPVGF HQT ìä RGTEGPV QH EQDCNV EQPUWOGF YQTNFYKFG KP ìäääñ
KORQTVGF ëë RGTEGPV QH KVU EQDCNV KORQTVU HTQO 0QTYC[â (KPNCPFåí õìç RGTEGPVôñ
<CODKC õìê RGTEGPVôñ CPF%CPCFC õìì RGTEGPVô YGTG QVJGT NCTIG UWRRNKGTU VQ VJG7PKVGF
5VCVGUï /QUV RTKOCT[ EQDCNV YQTNFYKFG KU EQPUWOGF KP UWRGTCNNQ[ CRRNKECVKQPU CPFñ
KPETGCUKPIN[ñ KP VJG EJGOKECN KPFWUVT[ õKP ECVCN[UVUñ KP TGEJCTIGCDNG EQORWVGT CPF
OQDKNG VGNGRJQPG DCVVGTKGUñ CPF KP RKIOGPVU CPF RCKPV FTKGTUôï

%WDC KU QPG QH VJGOCLQT PKEMGN CPF EQDCNV TGIKQPU KP VJG YQTNF õYKVJ ìç RGTEGPV CPF ìä
RGTEGPV QH YQTNF PKEMGN CPF EQDCNV TGUGTXGUñ TGURGEVKXGN[ôï 6JG PKEMGN CPF EQDCNV UGEVQT
JCU C ETWEKCN TQNG KP VJG %WDCP GEQPQO[ KP VGTOU QH KVU HQTGKIP GZEJCPIG GCTPKPIUâ KP
ìääæñ UGEVQT GZRQTVU TGCEJGF ùéçí OKNNKQPñ TGRTGUGPVKPI CDQWV QPGðHQWTVJ QH %WDCrU

æè s)GTOCP EQORCP[ VQ UWRRN[ PGY JQVðTQNNKPI OKNN VQ %WDCñt #OGTKECP /GVCN /CTMGVñ 0QXï ëñ
ëíííñ Rï êï

æç +ORQTVU HTQO%CTKDDGCP õQVJGT VJCP %WDCôñ%GPVTCN #OGTKECPñCPF#PFGCPPCVKQPU CTGFWV[ðHTGG
WPFGT VJG %CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[ #EV QT VJG #PFGCP 6TCFG 2TGHGTGPEG #EVï 6JG EQNWOP ë
FWV[ KU ëí RGTEGPV CF XCNQTGOï

ææ 6JG 7PKVGF 5VCVGU KU C NCTIG RTQFWEGT QH UGEQPFCT[ õTGE[ENGFô PKEMGNï
æå +P ìäääñ UVCKPNGUU UVGGN CEEQWPVGF HQT PGCTN[ éí RGTEGPV QH RTKOCT[ PKEMGN FGOCPF KP VJG 7PKVGF

5VCVGUñ HQNNQYGF D[ UWRGTCNNQ[U YKVJ ìè RGTEGPVñ GNGEVTQRNCVKPI YKVJ ìê RGTEGPVñ CPF PKEMGN CPF PKEMGN
CNNQ[U YKVJ ìë RGTEGPVï

æä 0QTYGIKCP GZRQTVU VQ VJG 7PKVGF 5VCVGU CTG CEEQWPVGF HQT D[ (CNEQPDTKFIG .VFï õ%CPCFC CPF
0QTYC[ôñ YJKEJ TGHKPGU CPF GZRQTVU RTKOCT[ PKEMGN HTQO KVU HCEKNKV[ KP -TKUVKCPUCPFñ 0QTYC[ï

åí +ORQTVU HTQO (KPNCPF CTG NCTIGN[ EQORQUGF QH KORQTVU QH EQDCNV QZKFGU CPF RQYFGTU D[ 1/
)TQWRñ C 7ï5ï EJGOKECNU RTQFWEGTñ HTQO ECRVKXG RTQFWEVKQP KP (KPNCPFï



çðìç

OGTEJCPFKUG GZRQTVU õUGEQPF KP KORQTVCPEGDGJKPF UWICTôï0KEMGN KU RTQFWEGF KP%WDC
D[ VYQ GPVKVKGU CV VJTGG RTQFWEVKQP UKVGUñ QPG QH YJKEJ CNUQ RTQFWEGU EQDCNVï 6JG %WDCP
)QXGTPOGPV RTQFWEGU PKEMGN QZKFG CPF UKPVGTåì HTQO VYQ QRGTCVKQPU KP VJG CTGC QH
2WPVC CPF 0KECTQ KP *QNIWKP 2TQXKPEGñ PGCTN[ åí RGTEGPV KU GZRQTVGF VQ 'WTQRG CPF
#UKCï 5JGTTKVV +PVGTPCVKQPCN %QTRQTCVKQP õ%CPCFCôñ YJKEJ JCU C èíðèí
XGTVKECNN[ðKPVGITCVGF LQKPV XGPVWTG CITGGOGPV YKVJ VJG %WDCP )QXGTPOGPVrU )GPGTCN
0KEMGN %QORCP[ñ QRGTCVGU OKPKPI CPF RTQEGUUKPI QRGTCVKQPU KP /QC $C[ñåë YJGTG KV
RTQFWEGU COKZGF PKEMGNðEQDCNV UWNHKFGïåê 5JGTTKVV TGNKGU CNOQUV GZENWUKXGN[ QP KVU %WDCP
QRGTCVKQPU HQT KVU UWRRNKGU QH PKEMGN CPF EQDCNV TCY OCVGTKCNñ CPF KP ìäää RTQFWEGF
CDQWV êìñííí OGVTKE VQPU QH PKEMGNðEQDCNV EQPEGPVTCVG KP %WDCï 6JG PKEMGNðEQDCNV
EQPEGPVTCVG KU UJKRRGF XKC *CNKHCZñ 0QXC 5EQVKCñ HQT TGHKPKPI CV (QTV 5CUMCVEJGYCPñ
#NDGTVCï 8KTVWCNN[ CNN QH 5JGTTKVVrU RTQFWEVKQP QH WPYTQWIJV PKEMGN CPF EQDCNV KU
GZRQTVGF VQ #UKCP OCTMGVUñ RTKPEKRCNN[ ,CRCPñ HQT UVCKPNGUU UVGGN CPF PKEMGN CNNQ[
RTQFWEVKQPïåé

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
'XGP KP VJG CDUGPEG QH UCPEVKQPUñ VJG 7PKVGF 5VCVGU YQWNF PQV JCXG RWTEJCUGF %WDCP
PKEMGNð CPF EQDCNVðEQPVCKPKPI TCYOCVGTKCNU DGECWUG VJG 7PKVGF 5VCVGU JCU PQ PKEMGN QT
EQDCNV RTQEGUUKPI HCEKNKVKGUï 6JG OCKP JKUVQTKECN KORCEV JCF DGGP HQT 7ï5ï EQPUWOGTU VQ
RC[ C UNKIJVN[ JKIJGT RTKEG HQT PKEMGN DGECWUG UCPEVKQPU RTGXGPV 7ï5ï EQPUWOGTU HTQO
RWTEJCUKPI RTQEGUUGF %CPCFKCP RTQFWEVU EQPVCKPKPI %WDCPðQTKIKP PKEMGNï +PUVGCFñ
7ï5ï EQPUWOGTU OWUV RWTEJCUG PKEMGN HTQO PCVKQPU UWEJ CU 0QTYC[ñ #WUVTCNKCñ CPF
4WUUKCñ YJKEJ CTG IGQITCRJKECNN[ TGOQVG CPF VJWU KPXQNXG JKIJGT VTCPURQTVCVKQP EQUVUï
$GECWUGOWEJ QH 'WTQRGCP RTQFWEVKQP QH PKEMGNðEQPVCKPKPI RTQFWEVU KU FGUVKPGF HQT VJG
7ï5ï OCTMGVñ VJGUG OCPWHCEVWTGTU JCXG DGGP TGNWEVCPV VQ WUG PKEMGN HTQO %WDC KP VJGKT
OCPWHCEVWTKPI QRGTCVKQPUñ RCTVKEWNCTN[ KP RTQFWEVU VJCV JCXG FGHGPUGðTGNCVGF
CRRNKECVKQPUï

5KOKNCTN[ñ VJG OCKP JKUVQTKECN KORCEV QH UCPEVKQPU KU HQT 7ï5ï EQPUWOGTU VQ RC[
OQFGTCVGN[ JKIJGT RTKEGU HQT EQDCNV DGECWUG %CPCFKCP RTKOCT[ EQDCNV EQPVCKPU
%WDCPðQTKIKP TCY OCVGTKCNï +PUVGCFñ 7ï5ï EQPUWOGTU OWUV RWTEJCUG EQDCNV HTQO
PCVKQPU UWEJ CU 0QTYC[ñ (KPNCPFñ <CODKCñ CPF %QPIQñ YJKEJ CTG IGQITCRJKECNN[
OQTG TGOQVGñ CPF KP VJG ECUG QH <CODKC CPF %QPIQ OQTG RQNKVKECNN[ WPUVCDNGï +P
CFFKVKQPñ UKPEG VJG EQDCNV OCPWHCEVWTGF HTQO %WDCP EQPEGPVTCVG KU QH GZEGRVKQPCNN[
JKIJ SWCNKV[ CPF C NKOKVGF PWODGT QH RTQFWEGTU YQTNFYKFG CTG SWCNKHKGF VQ RTQFWEG
UWEJ OCVGTKCNñ NCEM QH 7ï5ï CEEGUU VQ %CPCFKCPðRTQEGUUGF %WDCPðQTKIKP OCVGTKCN

åì 0KEMGN QZKFG CPF UKPVGT CTG EQPUKFGTGF KPVGTOGFKCVG HQTOU VJCV ECP DG WUGF FKTGEVN[ KP UVCKPNGUU
UVGGN RTQFWEVKQP DWVOWUV DG HWTVJGT TGHKPGF KPVQ CRWTGT HQTO VQ DGWUGF KP PKEMGN CNNQ[U CPF KP UWRGTCNNQ[Uï

åë $QVJ VJG /QC $C[ CPF 0KECTQ OKPKPI RTQRGTVKGU YGTG GZRTQRTKCVGF HTQO 7ï5ï QYPGTU KP ìäçíï
5JGTTKVV YCU VJG HKTUV HQTGKIP EQORCP[ KPXGUVKPI KP %WDC VQ DG RGPCNK\GF WPFGT VJG %.&5#ï *QYGXGTñ VJG
%.&5# CRRGCTU PQV VQ JCXG CHHGEVGF 5JGTTKVVrU CDKNKV[ VQ TCKUG KPXGUVOGPV HWPFUï 6JG %.&5# KU FKUEWUUGF KP
EJCRVGT ëï

åê /KZGF UWNHKFGU CTG C EQPEGPVTCVGF HQTO QH PKEMGN CPF EQDCNV VJCV ECPPQV DG WUGF EQOOGTEKCNN[
WPVKN HWTVJGT TGHKPGFï

åé (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP PKEMGN CPF EQDCNV UGEVQTU ECP DG HQWPF KP #RRGPFKZ
)ñ VCDNGU )ðêëC VJTQWIJ )ðêëGï



çðìæ

EQWNF EQPVTKDWVG VQ JKIJGT RTKEGU HQT EGTVCKP EJGOKECN CPF UWRGTCNNQ[ RTQFWEGTU YJQ
TGSWKTG RTGOKWO OCVGTKCNï

+P VJG CDUGPEG QH UCPEVKQPUñ VJGTG KU NKMGN[ VQ DG C RCTVKCN TGQTKGPVCVKQP QH INQDCN UWRRN[
EJCPPGNU QH PKEMGN CPF C UNKIJV TGFWEVKQP KP VJG RTKEG RCKF D[ 7ï5ï EQPUWOGTUï 6JG
7PKVGF 5VCVGU YQWNF JCXG ITGCVGT CEEGUU VQ %CPCFKCPðRTQEGUUGF PKEMGNñ URGEKHKECNN[ VQ
5JGTTKVVrU RTQEGUUGF PKEMGN QH %WDCPðQTKIKP TCY OCVGTKCNï +P VJG NCTIG 7ï5ï OCTMGVñ
5JGTTKVV YQWNF JCXG C EQORGVKVKXG CFXCPVCIG QXGT 0QTYGIKCPñ 4WUUKCPñ CPF
#WUVTCNKCP EQORGVKVQTU KP UVCKPNGUU UVGGN CPF PKEMGN CNNQ[ GPF WUGU DGECWUG QH KVU
IGQITCRJKECN RTQZKOKV[ VQ VJG 7PKVGF 5VCVGUï #U C TGUWNVñ 5JGTTKVV PKEMGN YQWNF VGPF VQ
UWRRNGOGPV GZKUVKPI %CPCFKCP CPF QVJGT UWRRN[ UQWTEGU HQT 7ï5ï PKEMGN EQPUWOGTU KP
OQUV GPFðWUG OCTMGVUïåè 2TGUGPVN[ñ VJG VQVCN COQWPV QH TGHKPGF PKEMGN RTQEGUUGF HTQO
%WDCP TCY OCVGTKCNñ WPFGT ëäñííí OGVTKE VQPUñ KU VQQ UOCNN õQT NGUU VJCP ê RGTEGPV QH
VQVCN YQTNF RTQFWEVKQP CPF ëë RGTEGPV QH CNN %CPCFKCP RTQFWEVKQPô VQ FKURNCEG
%CPCFKCP HKTOU CU VJG RTKOCT[ UWRRNKGTU QH PKEMGN VQ VJG 7PKVGF 5VCVGUï $GECWUG
PKEMGNðEQPUWOKPI EQWPVTKGU V[RKECNN[ RTGHGT VQ FKXGTUKH[ UWRRNKGTU CU C JGFIG CICKPUV
UWRRN[ FKUTWRVKQPUñ VJG GOGTIGPEG QH 5JGTTKVV CU CP CFFKVKQPCN UWRRN[ UQWTEG YQWNF DG
YGNEQOGF D[ 7ï5ï DW[GTUïåç

+P VJG ECUG QH EQDCNVñ VJG EQPUGPUWU QH KPFWUVT[ QRKPKQP KU VJCV VJG CXCKNCDKNKV[ QH 5JGTTKVV
KP VJG 7ï5ï OCTMGV YQWNF RTQXKFG 7ï5ï EQPUWOKPI KPFWUVTKGU YKVJ CPQVJGT EQORGVKVKXG
UWRRNKGTñ NGCFKPI VQ UQOGYJCV NQYGT RTKEGU RCKF D[ 7ï5ï EQPUWOGTUï 5QWTEKPI EQDCNV
HTQO 5JGTTKVV YQWNF NKMGN[ QEEWT CV VJG GZRGPUG QH UWRRNKGTU KP <CODKCñ %QPIQñ CPF
4WUUKCñ RCTVKEWNCTN[ KP NKIJV QH VJG RQNKVKECN KPUVCDKNKV[ CPF RTQFWEVKQPîUWRRN[ RTQDNGOU
VJCV EWTTGPVN[ RNCIWG EQDCNV RTQFWEVKQP KP VJQUG PCVKQPUñ VJG ENQUG RTQZKOKV[ QH
5JGTTKVVrU TGHKPGT[ VQ VJG 7ï5ï OCTMGVñ CPF VJG JKIJ SWCNKV[ QH 5JGTTKVV EQDCNVïåæ 6JG JKIJ
SWCNKV[ QH 5JGTTKVV EQDCNV RQYFGT CPF DTKSWGVVG õCEJKGXKPI RWTKV[ NGXGNU CDQXG
ääïå RGTEGPV EQDCNVô YQWNF CNUQ EQORGVG YKVJ VJG JKIJðITCFGñ RTGOKWOðRTKEGF EQDCNV
QHHGTGF D[ +0%1ñ (CNEQPDTKFIGñ CPF 9/% .VFï õ#WUVTCNKCô VJCV CTG WUGF KP EGTVCKP
EJGOKECN CPF UWRGTCNNQ[ CRRNKECVKQPU VJCV TGSWKTG JKIJðRWTKV[ EQDCNVïåå

åè (QT VJG CGTQURCEG UWRGTCNNQ[U OCTMGVñ EWTTGPVN[ QPN[ VJTGG UWRRNKGTUv+0%1 õ%CPCFCôñ
(CNEQPDTKFIG õ%CPCFC CPF 0QTYC[ôñ CPF 'TCOGV õ(TCPEGôvRTQFWEG PKEMGN QH UWHHKEKGPV RWTKV[
õääïå RGTEGPV PKEMGN EQPVGPVô VQ SWCNKH[ CU UWRRNKGTUï 5JGTTKVV PKEMGN KU PQV RTGUGPVN[ EQPUKFGTGF QH UWHHKEKGPV
RWTKV[ VQ SWCNKH[ HQT WUG KP UWRGTCNNQ[U CPF YQWNF PQV DG CDNG VQ EQORGVG KP VJKU 7ï5ï OCTMGVï &CP9QNHGñ
5RGEKCN #NNQ[Uñ VGNGRJQPG KPVGTXKGY D[ %QOOKUUKQP UVCHHñ ,WN[ çñ ëíííï

åç +P VJG CDUGPEG QH UCPEVKQPU 7ï5ï PKEMGN KORQTVU UWRRNKGF D[ 5JGTTKVVrU TGHKPGT[ KP %CPCFC YQWNF
RTQDCDN[ KPETGCUG DGVYGGP ìíñííí CPF ìêñ ííí OGVTKE VQPU CPPWCNN[ñ TGRTGUGPVKPI êè VQ éè RGTEGPV QH
5JGTTKVVrU CPPWCN PKEMGN RTQFWEVKQPï $CUGF QP C RTKEG QH ùèñèíí RGT OGVTKE VQPñ VJKU YQWNF COQWPV VQ ùèè
OKNNKQP VQ ùæë OKNNKQPï 6JKU GUVKOCVG KU DCUGF QP VJG RTGUGPV UJCTG QH %CPCFKCP PKEMGN RTQFWEVKQP VJCV KU
FKTGEVGF VQ VJG 7PKVGF 5VCVGU CPF QP VJG EQORGVKVKXG PCVWTG QH 5JGTTKVVrU RTQFWEV CPF KVU IGQITCRJKECN
CFXCPVCIG QXGT 0QTYGIKCPñ 4WUUKCPñ CPF #WUVTCNKCP PKEMGN RTQFWEGTUï

åæ +P VJG CDUGPEG QH UCPEVKQPU 7ï5ï EQDCNV KORQTVU UWRRNKGF D[ 5JGTTKVVrU TGHKPGT[ KP %CPCFCRTQDCDN[
YQWNF KPETGCUG DGVYGGP ìñííí CPF ìñêíí OGVTKE VQPUñ TGRTGUGPVKPI éí VQ èí RGTEGPV QH 5JGTTKVVrU CPPWCN
EQDCNV RTQFWEVKQPï 6JKU GUVKOCVG KU DCUGF QP VJG RTGUGPV UJCTG QH %CPCFKCP EQDCNV RTQFWEVKQP VJCV KU
FKTGEVGF VQ VJG 7PKVGF 5VCVGU CPF QP VJG EQORGVKVKXG PCVWTG QH 5JGTTKVVrU RTQFWEV CPF KVU IGQITCRJKECN
CFXCPVCIG QXGT 4WUUKCP CPF #HTKECP EQDCNV RTQFWEGTUï

åå %QDCNV HTQO 4WUUKC CPF #HTKEC KU IGPGTCNN[ EQPUKFGTGF D[ KPFWUVT[ UQWTEGU CU KPHGTKQT VQ VJG
RTQFWEV QHHGTGF D[ +0%1ñ (CNEQPDTKFIGñ9/%ñ CPF 5JGTTKVVñ DGECWUG RWTKV[ NGXGNU QH OCVGTKCN CTG QHVGP
DGNQY ääïå RGTEGPV EQDCNVñ TGSWKTKPI CFFKVKQPCN RTQEGUUKPI DGHQTG KV EQWNF DG CEEGRVCDNG KP JKIJGTðGPF
CRRNKECVKQPUï/KEJCGN *CYMKPUñ 2TGUKFGPVñ 6JG %QDCNV +PUVKVWVGñ VGNGRJQPG KPVGTXKGYYKVJ %QOOKUUKQP UVCHHñ
,WPG ëåñ ëíííï



çðìå

+P VJG CDUGPEG QH UCPEVKQPUñ UJKHVU KP 7ï5ï VTCFG YKVJ %CPCFC OQUV NKMGN[ YQWNF JCXG
OKPKOCN GHHGEVU QP VJG YQTNF RTKEGU QH PKEMGN CPF EQDCNV DGECWUG %WDCPðDCUGF
RTQFWEVKQP KU CNTGCF[ CXCKNCDNG KP VJG YQTNF OCTMGVï (WTVJGTñ %WDCP UWRRNKGU CTG
RTQDCDN[ VQQ UOCNN VQ JCXG C UKIPKHKECPV KORCEV QP RTKEGUï

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
6JG JKUVQTKECN KORCEV QH UCPEVKQPU QP EWTTGPV RTQFWEVKQPñ UCNGUñ CPF GORNQ[OGPV KP
%WDC JCU DGGP NKOKVGFï 2TKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ %WDC GZRQTVGF DQVJ PKEMGN
EQPEGPVTCVG CPF PKEMGN QZKFG VQ VJG 7PKVGF 5VCVGUïåä %WDCP GZRQTVU QH PKEMGN QZKFG VQ
VJG 7PKVGF 5VCVGU FGENKPGF HTQOCDQWV ìåñíííOGVTKE VQPU QH EQPVCKPGF PKEMGN KP ìäèå VQ
PQVJKPI CHVGT ìäçíï *QYGXGTñ CHVGT UCPEVKQPU YGTG KORQUGFñ %WDC SWKEMN[ HQWPF
CNVGTPCVKXG OCTMGVU CPF UQWTEGU QH HQTGKIP KPXGUVOGPV KP 5QXKGV DNQE EQWPVTKGUï 7PVKN
ìäåäñ VJG 5QXKGV DNQE RTQXKFGF C IWCTCPVGGF OCTMGV CPF RCKF CDQXGðOCTMGV RTKEGU
HQT %WDCP PKEMGNï 9KVJ VJG NQUU QH 5QXKGV GEQPQOKE CUUKUVCPEG KP VJG ìääíUñäí %WDCP
PKEMGN GZRQTVU YGTG NCTIGN[ UGPV VQ %CPCFCñ 9GUVGTP 'WTQRGñ CPF %JKPCï

6JG EWTTGPV KORCEV QH UCPEVKQPU KU VQ FKUEQWTCIG HQTGKIP KPXGUVOGPV KP %WDC D[ TCKUKPI
VJG EQUV QH RTQFWEKPI PKEMGN CPF EQDCNV KP %WDCï #EEQTFKPI VQ KPFWUVT[ UQWTEGUñ 7ï5ï
UCPEVKQPU JKPFGT HQTGKIP KPXGUVOGPV KP VJG %WDCP PKEMGN CPF EQDCNV KPFWUVTKGU KP VYQ
YC[Uï (KTUVñ VJG[ RTQJKDKV UCNGU VQ VJG 7PKVGF 5VCVGUñ C NCTIGñ IGQITCRJKECNN[ CEEGUUKDNG
OCTMGVñ HQTEKPI RQVGPVKCN RTQFWEGTU VQ VTCPURQTV RTQFWEVU QXGT NQPIGT FKUVCPEGU VQ
OQTG TGOQVG OCTMGVUï 5GEQPFñ UCPEVKQPU EQPVTKDWVG VQ TCKUKPI VJG EQUV QH PKEMGN CPF
EQDCNV KPFWUVT[ FGXGNQROGPV D[ HQTEKPI RQVGPVKCN KPXGUVQTU KP %WDC VQ RC[ JKIJGT
KPVGTGUV TCVGU VQ GPEQWTCIG NGPFGTU VQ HKPCPEG UWEJ RTQLGEVUï 6JG EQUV QH ECRKVCN
GSWKROGPV CPF RTQLGEV HKPCPEKPI KP %WDC KU UCKF VQ DG JKIJGT VJCP KV YQWNF DG HQT
EQORCTCDNG KPXGUVOGPVU GNUGYJGTGïäì $GECWUGOKPKPI RTQLGEVU EQORGVG QP VJG DCUKU QH
TCVG QH TGVWTP QP ECRKVCN KPXGUVOGPVñ VJG JKIJGT EQUVU HQT %WDCP XGPVWTGU GHHGEVKXGN[
GZENWFG RQVGPVKCNN[ RTQOKUKPI RTQLGEVU HTQO EQPUKFGTCVKQPïäë

#EEQTFKPI VQ KPFWUVT[ UQWTEGUñ UWRRNKGTU QH %WDCPðUQWTEGF PKEMGN CPF EQDCNV YQWNF DG
CDNG VQ UGNN VJGKT RTQFWEVU KP VJG NCTIGñ UVCDNG 7ï5ï OCTMGV KP VJG CDUGPEG QH UCPEVKQPUñ
CXQKFKPI VJG PGGF VQ CDUQTD RTKEG FKUEQWPVU HQT VJGKT RTQFWEVU KP EGTVCKP OCTMGVUï 5WEJ
C FGXGNQROGPV YQWNF CNUQ GPEQWTCIG HKPCPEKPI QH OKPKPI RTQLGEVU KP %WDCñ VJWU

åä 0KEMGN QZKFG YCU RTKPEKRCNN[ EQPUWOGF FKTGEVN[ D[ VJG UVCKPNGUU UVGGN KPFWUVT[ YJKNG VJG
EQPEGPVTCVGYCU TGHKPGF KP C HCEKNKV[ KP 2QTV0KEMGNñ .#ñ CPF VJG HKPKUJGF KPIQV RTQFWEV YCU WUGF KP UVCKPNGUU
UVGGN CPF FGHGPUGðTGNCVGF CRRNKECVKQPUï

äí 'EQPQOKE %QOOKUUKQP HQT .CVKP #OGTKEC CPF VJG %CTKDDGCP õ'%.#%ôñ .C 'EQPQO¼C %WDCPCã
4GHQTOCU GUVTWEVWTCNGU [ FGUGORG¿Q GP NQU PQXGPVCñ õ/GZKEQ %KV[ã 7PKVGF 0CVKQPUñ ìääæôñ Rï êìíï

äì #EEQTFKPI VQ QPG GUVKOCVGñ QRGTCVKPI CPF ECRKVCN EQUVU CTG UQOG ëí VQ êí RGTEGPV JKIJGT HQT
OKPKPI RTQLGEVU KP %WDC VJCP HQT EQORCTCDNG RTQLGEVU GNUGYJGTGï +PFWUVT[ TGRTGUGPVCVKXGñ TGURQPUG VQ
75+6% UWTXG[ñ ,WN[ ììñ ëíííï

äë # PWODGT QH INQDCN PKEMGN CPF EQDCNV RTQLGEVU RTGUGPVN[ DGKPI GXCNWCVGF D[ KPVGTPCVKQPCN OKPKPI
EQORCPKGU CPF KPXGUVQTU YQWNF EQORGVGYKVJ %WDCP RTQLGEVU HQT KPXGUVOGPV FQNNCTUï (QT GZCORNGñ +0%1ñ
'TCOGVñ CPF (CNEQPDTKFIG CTG KPXQNXGF KP OCLQT FGXGNQROGPV RTQLGEVU KP 0GY %CNGFQPKC VJCV EQWNF CFF
CP CFFKVKQPCN èíñííí VQ çíñíííOGVTKE VQPU QH PKEMGN RGT [GCT VQYQTNF UWRRNKGUï s0KEMGN KP VTCPUKVKQPñt 6JG
/KPKPI ,QWTPCNñ &GEï ìæñ ìäääñ Rï éæèï



çðìä

UGTXKPI VQ GNKOKPCVG VJG EWTTGPV EQUV RTGOKWO CUUQEKCVGF YKVJ %WDCP OKPKPI RTQLGEVU
CPF RQVGPVKCNN[ KPETGCUG %WDCrU RTQFWEVKQPñ UCNGUñ CPF GORNQ[OGPV KP VJKU UGEVQTï
(WVWTG KPXGUVOGPV KP %WDC KU NKMGN[ VQ DG CEEGNGTCVGF KP VJG CDUGPEG QH UCPEVKQPU
DGECWUG QH VJG RTQURGEVKXG NQYGTKPI QH QRGTCVKPI CPF ECRKVCN EQUVU HQT %WDCP OKPKPI
RTQLGEVU VJCV YQWNF TGUWNV HTQO CEEGUU VQ VJG 7ï5ï OCTMGVï

#V VJG UCOG VKOGñ GPFKPI 7ï5ï UCPEVKQPU YQWNF DG QPN[ QPG HCEVQT KP GPEQWTCIKPI
HQTGKIP KPXGUVOGPV YKVJKP VJG PKEMGN CPF EQDCNV UGEVQTU KP %WDCï #EVKQPU YQWNF CNUQ
JCXG VQ DG VCMGP VQ TGUQNXG VJG NGICN KUUWGU CPF QYPGTUJKR ENCKOU QP HQTOGT 7ï5ï
RTQRGTV[ KP %WDC CTKUKPI HTQO VJG *GNOUð$WTVQP #EVïäê #NUQñ CEEQTFKPI VQ UQWTEGU CV
30+ +PVGTPCVKQPCNñäé YJKNG CDUGPEG QH UCPEVKQPU YQWNF KPETGCUG VJG GEQPQOKE XKCDKNKV[
QH VJG 5CP (GNKRG RTQLGEV VJCV KV KU EWTTGPVN[ GXCNWCVKPI KP %WDCñäè VJG KPXGUVOGPV
FGEKUKQP CNUQ FGRGPFU QP C PWODGT QH QVJGT GEQPQOKE HCEVQTUñ UWEJ CU VJG CPVKEKRCVGF
HWVWTG FGOCPFñ VJG RTKEG QH PKEMGN CPF EQDCNVñ VJG EQORCTCVKXG EQUVU QH FGXGNQRKPI
EQORGVKPI TGUGTXGU QH VJGUG OGVCNU GNUGYJGTGï

////CCCCEEEEJJJJKKKKPPPPGGGGTTTT[[[[ääääçççç CCCCPPPPFFFF 6666TTTTCCCCPPPPUUUURRRRQQQQTTTTVVVVCCCCVVVVKKKKQQQQPPPP ''''SSSSWWWWKKKKRRRROOOOGGGGPPPPVVVV

6JG NCTIGñ FKXGTUG 7ï5ï OCEJKPGT[ UGEVQT KU QRGP VQ HQTGKIP EQORGVKVKQP CPF JCU HGY
VTCFG DCTTKGTUï +P ìäääñ 7ï5ï OCEJKPGT[ RTQFWEVKQP TGCEJGF ùêèê DKNNKQPñ YKVJ UGEVQT
GORNQ[OGPV PGCTN[ ë OKNNKQP YQTMGTUï +P VJG UCOG [GCTñ 7ï5ï OCEJKPGT[ KORQTVU
COQWPVGF VQ ùåå DKNNKQP õTQWIJN[ QPGðSWCTVGT QH FQOGUVKE EQPUWORVKQPôñ YJKNG GZRQTVU
YGTG ùæì DKNNKQP õëí RGTEGPV QH FQOGUVKE RTQFWEVKQPôï 6JG 7ï5ï VTCPURQTVCVKQP
GSWKROGPV KPFWUVT[ KU CNUQ NCTIGñ YKVJ UVTGPIVJU KP VJG RTQFWEVKQP QH OQVQT XGJKENGUñ
CKTETCHVñ TCKNTQCF GSWKROGPV RTQFWEVKQPñ CPF DQCVUï 7ï5ï RTQFWEVKQP TGCEJGF ùéäí
DKNNKQP KP ìäääñ YKVJ KORQTVU QH ùìçæ DKNNKQP CPF GZRQTVU QH ùìíç DKNNKQPï /CLQT 7ï5ï
VTCFKPI RCTVPGTU KP OCEJKPGT[ CPF VTCPURQTVCVKQP GSWKROGPVñ YKVJ TGURGEV VQ DQVJ
KORQTVU CPF GZRQTVUñ CTG ,CRCPñ /GZKEQñ %CPCFCñ CPF VJG '7ï

6JG %WDCP OCEJKPGT[ UGEVQT RTKPEKRCNN[ RTQFWEGU UWICT ECPG JCTXGUVKPI OCEJKPGU
CPF JQWUGJQNF CRRNKCPEGUï 5WICT ECPGJCTXGUVKPIOCEJKPGU CTGOCPWHCEVWTGFOQUVN[
HQT FQOGUVKE EQPUWORVKQPñ CNVJQWIJ PGYGT OQFGNU CTG TGRQTVGFN[ VGEJPQNQIKECNN[
EQORCTCDNG YKVJ VJQUG QH QVJGT OCLQT RTQFWEKPI EQWPVTKGUñ UWEJ CU #WUVTCNKC CPF VJG
7PKVGF 5VCVGUï %WDC CNUQ RTQFWEGU URGEKCNK\GF HQTMNKHV XGJKENGU HQT JCPFNKPI EWV UWICT
ECPGï 6JGUG XGJKENGU CNUQ CTG OQUVN[ WUGF KP VJG FQOGUVKE UWICT KPFWUVT[ñ CNVJQWIJ

äê +PFWUVT[ TGRTGUGPVCVKXGñ TGURQPUG VQ %QOOKUUKQP UWTXG[ñ ,WN[ ììñ ëíííï 6JG *GNOUð$WTVQP #EV KU
FKUEWUUGF KP EJCRVGT ëï

äé 30+ +PVGTPCVKQPCN õ#WUVTCNKCô KU KPXQNXGF KP C LQKPV XGPVWTG CITGGOGPV YKVJ )GQOKPGTC 5ï#ïñ VJG
OKPKPI KPXGUVOGPV EQORCP[ QH VJG %WDCP)QXGTPOGPVñ VQ GZRNQTG CPF CUUGUU VJG 5CP (GNKRG PKEMGN UKVG KP
%COCIWG[ 2TQXKPEGï 30+ JCU C æè RGTEGPV UJCTG KP VJG XGPVWTG CPF KU VJG RTQLGEV QRGTCVQT HQT
GZRNQTCVKQP CPF HGCUKDKNKV[ YQTMï

äè 5GG PQVG äêï
äç /CEJKPGT[ CU FGHKPGF JGTG GZENWFGU RQYGT IGPGTCVKQP OCEJKPGT[ CPF GSWKROGPVñ EQORWVGTU

CPF QHHKEG OCEJKPGU õEQXGTGF KP QVJGT UGEVKQPU QH VJKU EJCRVGTôñ CPF PQPRQYGTGF JCPF VQQNU CPF QVJGT
VQQNUï



çðëí

UQOG CTG GZRQTVGFñ OCKPN[ VQ )WCVGOCNCñ ,COCKECñ CPF /GZKEQï # UOCNN PWODGT QH
%WDCP HKTOU URGEKCNK\G KP VJG RTQFWEVKQP QTCUUGODN[ QH JQWUGJQNF CRRNKCPEGU VJTQWIJ
NKEGPUKPI QT CU LQKPV XGPVWTG CITGGOGPVU YKVJ HQTGKIP HKTOUïäæ

%WDC KORQTVU PGCTN[ CNN QH KVU VTCPURQTVCVKQP GSWKROGPVñ YJKEJ COQWPVGF VQ ùìéí
OKNNKQP KP ìääåñYKVJ TQCF XGJKENGUäå CEEQWPVKPI HQT ùìëäOKNNKQP QH VJCV VQVCNïää9KVJKP
VJG ECVGIQT[ QH TQCF XGJKENGUñ RCUUGPIGT ECTU CEEQWPVGF HQT ùëë OKNNKQPñ VTWEMU CPF
DWUGU CEEQWPVGF HQT ùêè OKNNKQPñ CPF TGOQXCDNG RCTVU HQT TQCF XGJKENGU CPF CWVQ
GNGEVTKECN GSWKROGPV CEEQWPVGF HQT ùçë OKNNKQPï 5RCKPñ $TC\KNñ CPF %CPCFC YGTG VJG
NGCFKPI UWRRNKGTU QH VJGUG RTQFWEVUï %WDC CNUQ RWTEJCUGF GPIKPGU CU KPRWV HQT VJG
UWICT ECPG JCTXGUVKPI OCEJKPGU KV RTQFWEGU CPF HQT KVU DWU CUUGODN[ QRGTCVKQPUï 6JG
QPG KPFKIGPQWU OQVQT XGJKENG OCPWHCEVWTGTñ 6CKPQñ TGRQTVGFN[ OCPWHCEVWTGU DWUGU KP
)WCPCLC[ñ %WDCñ CPF JCU CP CPPWCN ECRCEKV[ QH ìñííí XGJKENGUïìíí %WDC CNUQ
RTQFWEGU HKDGTINCUU HKUJKPI XGUUGNUïìíì

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
////CCCCEEEEJJJJKKKKPPPPGGGGTTTT[[[[
6JG JKUVQTKECN KORCEV QH VJG UCPEVKQPU QP VJG 7ï5ï OCEJKPGT[ UGEVQT JCU DGGP OKPKOCNï
2TKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ %WDC YCU C UOCNN OCTMGV HQT 7ï5ï OCEJKPGT[
RTQFWEVUñ CPF 7ï5ï GZRQTVU VQ %WDC YGTG EQPEGPVTCVGF KP EGTVCKP KPFWUVTKGUïìíë 6JWU
TGNCVKXGN[ HGY GZRQTVGTU YGTG CHHGEVGF D[ VJG KORQUKVKQP QH UCPEVKQPUñ CPF VJQUG
GZRQTVGTU VJCV FKF UWRRN[ %WDC YGTG GCUKN[ CDNG VQ HKPF CNVGTPCVKXG OCTMGVU HQT VJGKT

äæ 6JG NCTIGUV %WDCP JQWUGJQNF CRRNKCPEG OCPWHCEVWTGTñ +PFWUVTKC 0CEKQPCN 2TQFWEVQTC FG
7VGPUKNQU &QOGUVKEQU õ+0&72ôñ GPVGTGF KPVQ C PWODGT QH LQKPV XGPVWTG CITGGOGPVU YKVJ #UKCP EQORCPKGU
UWEJ CU 5COUWPIñ 5CP[Qñ CPF &CGYQQ VQ KPVTQFWEG UGXGTCN NKPGU QH JQWUGJQNF RTQFWEVU CPF VQ WRTCFG KVU
RTQFWEVKQP NKPGUï ,CKOG 5WEJNKEMKñ +PHQð%WDCñ +PEïñ 7ï5ïð%WDC $WUKPGUU %QWPEKNñ %WDC 6TCPUKVKQP 2TQLGEVã
%WDCP +PFWUVT[ 4GXKGYñ ìääåï

äå #U ENCUUKHKGF KP 5+6% æåã YJKEJ KPENWFGU RCUUGPIGT ECTUñ DWUGUñ CPF VTWEMUñ CU YGNN CU IQNH ECTVUñ
QHHðJKIJYC[ FWOR VTWEMUñ OQDKNG ETCPGUñ OQDKNG FTKNNKPI FGTTKEMUñ OQDKNG EQPETGVG OKZGTUñ HKTG HKIJVKPI
XGJKENGUñ OQVQTE[ENGUñ DKE[ENGUñ YJGGNEJCKTUñ VTCKNGTUñ EQPVCKPGTUñ CPF RCTVU QH VJG CHQTGOGPVKQPGFï

ää 1VJGT V[RGU QH VTCPURQTVCVKQP GSWKROGPV KORQTVGF D[ %WDC KP PGINKIKDNG COQWPVU KPENWFG VTCKPUñ
PQPðYCT UJKRUñ CKTETCHV CPF RCTVUñ CPF VTCKNGTU CPF DKE[ENGUï

ìíí 9QTNF #WVQOQVKXG +PFWUVT[ 6TGPFU ìäää ;GCTDQQM õ'NHQTFñ 7-ã 9QTNF #WVQOQVKXG +PFWUVT[
6TGPFUñ ìäääôñ Rï ìííï

ìíì (WTVJGT DCEMITQWPFQP VJG7ï5ï CPF%WDCPOCEJKPGT[CPF VTCPURQTVCVKQP GSWKROGPV UGEVQTU ECP
DG HQWPF KP #RRGPFKZ )ñ VCDNGU )ðêê CPF )ðêéï

ìíë +P ìäèåñ7ï5ï GZRQTVU QHOCEJKPGT[ VQ%WDC VQVCNGFùäíOKNNKQP õQT ìçRGTEGPV QH VQVCN 7ï5ï GZRQTVU
VQ VJCV EQWPVT[ôñ KPENWFKPI EQPUVTWEVKQP CPF OKPKPI OCEJKPGT[ õùä OKNNKQPôñ CITKEWNVWTCN CPF JQTVKEWNVWTCN
OCEJKPGT[ õùå OKNNKQPôñ JQWUGJQNF CRRNKCPEGU õùæ OKNNKQPôñ XCNXGU CPF RWORU õùç OKNNKQPôñ
CKTðEQPFKVKQPKPI CPF TGHTKIGTCVKQPOCEJKPGT[ õùçOKNNKQPôñ HQQF RTQEGUUKPI OCEJKPGT[ KPENWFKPIOKNNU õùé
OKNNKQPôñ RWNR CPF RCRGT OCEJKPGT[ õùê OKNNKQPôñ GPIKPGU õùê OKNNKQPôñ CPF QVJGT OCEJKPGT[ õùéìOKNNKQPôï
%QORKNGF D[ VJG %QOOKUUKQP HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï $WTGCW QH VJG %GPUWUñ 7PKVGF 5VCVGU 'ZRQTVU
QH &QOGUVKE CPF (QTGKIP /GTEJCPFKUGñ %QWPVT[ QH &GUVKPCVKQP D[ 5WDITQWRñ (6 éëíñ ìäèåñ CPF 7PKVGF
5VCVGU 'ZRQTVU QH &QOGUVKE CPF (QTGKIP /GTEJCPFKUGñ %QOOQFKV[ D[ %QWPVT[ QH &GUVKPCVKQPñ 2CTV ++ñ
ìäèåñ (6 éìíï



çðëì

RTQFWEVUï (WTVJGTñ VJG 7ï5ï OCEJKPGT[ UGEVQT FKF PQV HCEG CP[ OGCPKPIHWN KORQTV
EQORGVKVKQP HTQO %WDC RTKQT VQ VJG KORQUKVKQP QH UCPEVKQPUïìíê

#NVJQWIJ FGOCPF HQT 7ï5ï OCEJKPGT[ KP %WDC KU NKMGN[ VQ KPETGCUG KP VJG CDUGPEG QH
UCPEVKQPUñ VJG %WDCP OCTMGV YQWNF TGOCKP UOCNN CPF VJGTGHQTG YQWNF JCXG OKPKOCN
GHHGEV QP RTQFWEVKQP CPF GORNQ[OGPV KP VJG 7ï5ï OCEJKPGT[ UGEVQTï #NUQñ 7ï5ï
OCEJKPGT[ RTQFWEGTU YQWNF DG WPNKMGN[ VQ KPXGUV KP RTQFWEVKQP KP %WDC DGECWUG
EWTTGPV GEQPQOKE RQNKEKGUñ VJG UOCNN UK\G QH VJG %WDCP OCTMGVñ CPF C NCEM QH NQECN
UWRRNKGTU CPF UMKNNGF GPIKPGGTKPI NCDQT YQWNF VGPF VQ OCMG NQECN RTQFWEVKQP
WPGEQPQOKECNï

6JG %QOOKUUKQP GUVKOCVGU VJCV 7ï5ï GZRQTVU QH OCEJKPGT[ VQ %WDC KP VJG CDUGPEG QH
UCPEVKQPU YQWNF VQVCN ùìëí OKNNKQP VQ ùìèé OKNNKQP CPPWCNN[ KP VJG UJQTV VGTOñ DCUGF QP
CXGTCIG ìääçðäå VTCFG FCVCñ TGRTGUGPVKPI C UOCNN UJCTG QH VQVCN 7ï5ï OCEJKPGT[
GZRQTVUï %CVGTRKNNCTñ +PEï GUVKOCVGU VJCVñ KP VJG CDUGPEG QH UCPEVKQPUñ VJGTG YQWNF DG
NKOKVGF UJQTV VGTO 7ï5ï GZRQTV QRRQTVWPKVKGUñ RTKOCTKN[ HQT CITKEWNVWTCN CPF OKPKPI
OCEJKPGT[ñ CU YGNN CU FKGUGN GPIKPGU CPF GNGEVTKE IGPGTCVQT UGVUïìíé

+P VJG NQPIGT VGTOñ OQTG GZVGPUKXG HQTGKIP KPXGUVOGPV KP %WDC KU NKMGN[ VQ GPJCPEG 7ï5ï
GZRQTV RQVGPVKCNñ YKVJ TGUWNVKPI GZRQTVU QH EQPUVTWEVKQPñ OKPKPIñ CPF DWKNFKPI OCVGTKCNU
OCEJKPGT[â CITKEWNVWTCN CPF JQTVKEWNVWTCN OCEJKPGT[â CKTðEQPFKVKQPKPI CPF
TGHTKIGTCVKQP GSWKROGPVâ JQWUGJQNF CRRNKCPEGUâ RWORU CPF XCNXGUâ CPF QKNHKGNF CPF
RGVTQNGWOîEJGOKECN RTQEGUUKPI OCEJKPGT[ïìíè %CVGTRKNNCT GUVKOCVGU VJCV %WDCP
FGOCPF HQT KVU RTQFWEVU KP VJG NQPIGT VGTO YQWNF DG ITGCVGT VJCP ùìèí OKNNKQPñ CPF
YKVJKP C FGECFG YQWNF GZEGGF ùèíí OKNNKQP CPPWCNN[ïìíç

6666TTTTCCCCPPPPUUUURRRRQQQQTTTTVVVVCCCCVVVVKKKKQQQQPPPP ''''SSSSWWWWKKKKRRRROOOOGGGGPPPPVVVV
6JG JKUVQTKECN KORCEV QH VJG UCPEVKQPU QP VJG 7ï5ï VTCPURQTVCVKQP GSWKROGPV UGEVQT JCU
DGGP OKPKOCNï 2TKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ %WDC YCU PQV C OCLQT OCTMGV HQT
7ï5ï VTCPURQTVCVKQP GSWKROGPVìíæ CPF CNVGTPCVKXG OCTMGVU YGTG TGCFKN[ CXCKNCDNG VQ
7ï5ï GZRQTVGTUï 6JG GZVGPV QH 7ï5ï CPF HQTGKIP KPXGUVOGPV KP %WDC KP VTCPURQTVCVKQP
GSWKROGPV RTQFWEVKQP HCEKNKVKGU RTKQT VQ VJG KORQUKVKQP QH UCPEVKQPU KU PQV MPQYPï
*QYGXGTñ KV KU WPNKMGN[ VJCV 7ï5ï VTCPURQTVCVKQP GSWKROGPV RTQFWEGTU JCF RTQFWEVKQP

ìíê +P ìäèåñ 7ï5ï KORQTVU QH OCEJKPGT[ HTQO %WDC VQVCNGF CDQWV ùìæíñíííï %QORKNGF D[ VJG
%QOOKUUKQP HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï $WTGCW QH VJG %GPUWUñ 7PKVGF 5VCVGU +ORQTVU QH/GTEJCPFKUG
HQT %QPUWORVKQPñ %QWPVT[ QH 1TKIKP D[ 5WDITQWRñ (6 ìëíñ ìäèåï

ìíé ,QG)TGGPñ &KTGEVQT HQT .CVKP #OGTKECP 5CNGUñ %CVGTRKNNCTñ +PEïñ VGUVKOQP[ DGHQTG VJG75+6%ñ5GRVï
ìêñ ëíííñ VTCPUETKRVñ Rï êæíï

ìíè 6GQ #ï $CDWPñ # $WUKPGUU )WKFG VQ %WDCñ õ/KCOKñ (.ã %WDC0GYUï 6JG /KCOK *GTCNF 2WDNKUJKPI
%Qïñ ëíííôñ RRï êäñ éíñ çèñ çæñ CPF ìéåðìéäï

ìíç 5GG PQVG ìíéñ RRï êæì CPF éêçï
ìíæ +P ìäèåñ 7ï5ï GZRQTVU QH VTCPURQTVCVKQP GSWKROGPV VQ %WDC VQVCNGF ùêä OKNNKQPñ QT æ RGTEGPV QH

VQVCN 7ï5ï GZRQTVU VQ VJCV EQWPVT[ñ KPENWFKPIOQVQT XGJKENGU CPF RCTVU õùêëOKNNKQPôñ TCKNTQCF GSWKROGPV õùê
OKNNKQPôñ CKTETCHV CPF RCTVU õùì OKNNKQPôñ CPF YCVGTETCHV õùåííñíííôï %QORKNGF D[ VJG %QOOKUUKQP HTQO
QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï $WTGCW QH VJG %GPUWUñ UGG PQVG ìíëï7PKVGF 5VCVGU 'ZRQTVU QH &QOGUVKE CPF
(QTGKIP /GTEJCPFKUGñ %QWPVT[ QH &GUVKPCVKQP D[ 5WDITQWRñ (6 éëíñ ìäèåñ CPF 7PKVGF 5VCVGU 'ZRQTVU QH
&QOGUVKE CPF (QTGKIP /GTEJCPFKUGñ %QOOQFKV[ D[ %QWPVT[ QH &GUVKPCVKQPñ 2CTV ++ñ ìäèåñ (6 éìíï



çðëë

HCEKNKVKGU õCU QRRQUGF VQ TGRCKT HCEKNKVKGUô KP %WDC DGECWUG KV YCU C UOCNN OCTMGV YKVJQWV
CFGSWCVG KPFWUVTKCN KPHTCUVTWEVWTGïìíå 6JG7ï5ï VTCPURQTVCVKQP GSWKROGPV UGEVQT FKF PQV
HCEG CP[ OGCUWTCDNG KORQTV EQORGVKVKQP HTQO %WDC RTKQT VQ VJG KORQUKVKQP QH
UCPEVKQPUïìíä

0GY QRRQTVWPKVKGU HQT 7ï5ï GZRQTVU QH OQVQT XGJKENGU CPF RCTVU VQ %WDC KP VJG CDUGPEG
QH UCPEVKQPU CTG UGXGTGN[ NKOKVGF D[ VJG UOCNN UK\G QH VJG %WDCP OCTMGV CPF NQY RGT
ECRKVC KPEQOGUï 6JG %QOOKUUKQP GUVKOCVGU VJCV 7ï5ï GZRQTVU QH VTCPURQTVCVKQP
GSWKROGPV VQ %WDC KP VJG UJQTV VGTO YQWNF VQVCN ùéê OKNNKQP VQ ùèè OKNNKQPñ DCUGF QP
CXGTCIG ìääçðäå VTCFG FCVCñ TGRTGUGPVKPI NGUU VJCP QPG VGPVJ QH ì RGTEGPV QH VQVCN 7ï5ï
GZRQTVU QH VTCPURQTVCVKQP GSWKROGPVï

%WTTGPVN[ CWVQOCMGTU (KCV õ+VCN[ôñ 2GWIGQV õ(TCPEGôñ /KVUWDKUJK õ,CRCPôñ *[WPFCK
õ-QTGCôñ CPF &CKJCVUW õ,CRCPô UGNN RCUUGPIGT ECTU KP VJG %WDCP OCTMGV VJTQWIJ
%WDCP CPF HQTGKIP KPVGTOGFKCT[ EQORCPKGUñ CPF 8QNXQ õ5YGFGPôììíñ 2GWIGQV CPF
%KVTQGP õ(TCPEGôñ &CKONGT%JT[UNGT õ)GTOCP[ôñ CPF (KCV õ+VCN[ô EQORGVG VQ RNCEG VJGKT
GPIKPGU KP JGCX[ VTCPURQTVCVKQP XGJKENGU KP %WDC CPF VQ UGNN DWUGUñ XCPUñ CPF QVJGT
XGJKENGU VQ VJG %WDCP VQWTKUO KPFWUVT[ï 6JG CDUGPEG QH UCPEVKQPU YQWNF RTQXKFG 7ï5ï
CWVQOCMGTU YKVJ UKOKNCT CEEGUU VQ VJG %WDCP OCTMGVï #NUQ RQUUKDKNKVKGU OC[ CTKUG HQT
7ï5ï CWVQOCMGTU VQ GPVGT KPVQ LQKPV XGPVWTG CITGGOGPVU YKVJ VJG %WDCP )QXGTPOGPV
UKOKNCT VQ VJG QPG YKVJ &CKONGT$GP\ïììì

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
////CCCCEEEEJJJJKKKKPPPPGGGGTTTT[[[[
6JG JKUVQTKECN KORCEV QH UCPEVKQPU QP VJG %WDCPOCEJKPGT[ UGEVQT JCU DGGP UKIPKHKECPVñ
GURGEKCNN[ KOOGFKCVGN[ HQNNQYKPI VJG KORQUKVKQP QH UCPEVKQPUñ YJGP VJG %WDCP
GEQPQO[YCU FGPKGF URCTG CPF TGRNCEGOGPV RCTVU HQT C YKFG TCPIG QH OCEJKPGT[ VJCV
YCU RTGFQOKPCVGN[ QH 7ï5ï QTKIKPïììë &WTKPI VJG ìäçíUñ %WDC TGRNCEGF CPF CFFGF

ìíå 7ï5ï OQVQT XGJKENG RTQFWEGTU JCXG TGIKUVGTGF ENCKOU VQVCNKPI CV NGCUV ùìëæ OKNNKQP HQT CUUGVU
GZRTQRTKCVGF KP %WDCï 4GRQTVGFN[ñ (QTF /QVQT %Qï JCU C ENCKO HQT ùêê OKNNKQPñ )GPGTCN /QVQTU HQT ùèïä
OKNNKQPñ CPF VTWEMOCPWHCEVWTGT 0CXKUVCT HQT ùååïêOKNNKQPï 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ +PEïñ
s%GTVKHKGF %NCKOUñt CV JVVRãîîYYYïEWDCVTCFGïQTIïENCKOUïJVOñ TGVTKGXGF ,WN[ ìéñ ëíííï

ìíä 7ï5ï KORQTVU QH VTCPURQTVCVKQP GSWKROGPV õXGJKENGU CPF RCTVUô VQVCNGF CDQWV ùäñííí KP ìäèå
%QORKNGF D[ %QOOKUUKQP UVCHH HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï $WTGCW QH VJG %GPUWUñ 7PKVGF 5VCVGU
+ORQTVU QH /GTEJCPFKUG HQT %QPUWORVKQPñ %QWPVT[ QH 1TKIKP D[ 5WDITQWRñ (6 ìëíñ ìäèåï

ììí +P0QXGODGT ìääåñ 8QNXQ 2GPVC õC FKXKUKQP QH 8QNXQô CPF VJG %WDCP)QXGTPOGPV GUVCDNKUJGF VJG
7PGXQN 5ï#ï LQKPV XGPVWTG HQT VJGRWTRQUG QH TGVTQHKVVKPI CPF UGTXKEKPI JGCX[ VTCPURQTVCVKQP GSWKROGPVYKVJ
WUGF 8QNXQ GPIKPGUñ CU YGNN CU RTQFWEKPI UQOG GPIKPG RCTVU KP %WDCï 6JG LQKPV XGPVWTG CNUQ RTQXKFGF
UGTXKEKPI HQT 8QNXQ DWUGU CPF QVJGT XGJKENGUï %WDC KORQTVU DWU RCTVU CPF DWU OQVQTU HTQO 8QNXQñ
&CKONGT%JT[UNGT õ/GTEGFGUôñ CPF XCTKQWU $TC\KNKCP EQORCPKGUï 5KPEG ìääèñ VJG %WDCP )QXGTPOGPV
QRGTCVGU 4GZñ C DWUKPGUU XGPVWTG VJCV TGPVU 8QNXQ XGJKENGUï 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ
sëííí %QOOGTEKCN *KIJNKIJVUñt CPF sìäää %QOOGTEKCN *KIJNKIJVUñt CV JVVRãîîYYYïEWDCVTCFGïQTIñ
TGVTKGXGF 5GRVï ëæñ ëíííï

ììì # ìääç EQPVTCEV DGVYGGP C /KFFNG 'CUVðDCUGF UWDUKFKCT[ QH &CKONGT$GP\ CPF %WDCP
IQXGTPOGPVðQRGTCVGF 7PGECOQVQ GUVCDNKUJGF /%8 %QOOGTEKCN 5ï#ï HQT VJG RWTRQUG QH UGNNKPIñ
FKUVTKDWVKPIñ CPF UGTXKEKPI /GTEGFGU $GP\ GPIKPGU CPF XGJKENGUï 7PFGT VJG CTTCPIGOGPVñ VJG
)QXGTPOGPV RTQXKFGF DWKNFKPIUñ QHHKEG URCEGñ YCTGJQWUGUñ CPF RGTUQPPGNñ YJKNG VJG HQTGKIP GPVKV[
RTQXKFGF ECRKVCNï %QOOKUUKQP UVCHH KPVGTXKGY YKVJ C /GTEGFGU $GP\ FGCNGTñ *CXCPCñ ,WN[ ìäñ ëíííï

ììë7ï5ï &GRCTVOGPV QH %QOOGTEGñ s7PKVGF 5VCVGU %QOOGTEKCN 4GNCVKQPU YKVJ %WDCã# 5WTXG[ñt#WIï
ìäæèñ KP CRRï 8+ñ 7ï5ï *QWUGñ %QOOKVVGG QP +PVGTPCVKQPCN 4GNCVKQPUñ 5WDEQOOKVVGGU QP +PVGTPCVKQPCN
6TCFG CPF %QOOGTEG CPF +PVGTPCVKQPCN 4GNCVKQPUñ 7ï5ï 6TCFG 'ODCTIQ QH %WDCñ JGCTKPIU KP /C[ñ ,WPGñ
CPF 5GRVGODGT ìäæè õ9CUJKPIVQPñ &%ã )21ñ ìäæçôñ Rï çíèï



çðëê

PGY OCEJKPGT[ HTQO VJG 5QXKGV 7PKQP CPF 'CUVGTP 'WTQRGñ CNVJQWIJ OWEJ QH KV YCU
VGEJPQNQIKECNN[ KPHGTKQT VQ VJCV HTQO VJG 7PKVGF 5VCVGUïììê $[ ìäæèñ JQYGXGTñ VJG
CFXGTUG GHHGEVU QH VJG UCPEVKQPU YGTG NGUUGPGF DGECWUG %WDC RWTEJCUGF OCEJKPGT[
HTQO UQOG 9GUVGTP 'WTQRGCP EQWPVTKGU CPF ,CRCPïììé #HVGT ìääìñ YKVJ VJG TGFWEVKQP
KP 5QXKGV GEQPQOKE CUUKUVCPEG VQ %WDCñ C UJQTVCIG QH TGRNCEGOGPV RCTVU NGF VQ
KPQRGTCDNG GSWKROGPV CPF KFNGF RTQFWEVKQP ECRCEKV[ KP OCP[ KPFWUVTKGU FGRGPFGPV
WRQP OCEJKPGT[ïììè (WTVJGTñ YKVJQWV CEEGUU VQ KORQTVU HTQO VJG 7PKVGF 5VCVGU CPF
NCEMKPI UWHHKEKGPV HWPFUñ %WDC YCU WPCDNG VQ RWTEJCUG PGY OCEJKPGT[ VQ TGRNCEG
CPVKSWCVGF OCEJKPGT[ HTQO VJG 5QXKGV 7PKQP CPF 'CUVGTP 'WTQRGïììç #U C TGUWNVñ %WDC
TGRCKTGF CPF ECPPKDCNK\GF RCTVU HQT OWEJ QH KVU OCEJKPGT[ñ CPF QVJGTYKUG UCVKUHKGF KVU
OCEJKPGT[ PGGFU HTQO PQPð7ï5ï UQWTEGUï

2TKPEKRCN %WDCP OCEJKPGT[ KPFWUVTKGU RTQFWEKPI UWICT ECPG JCTXGUVGTU CPF
JQWUGJQNF CRRNKCPEGU EQWNF HCEG KORQTV EQORGVKVKQP HTQO VJG 7PKVGF 5VCVGU KP VJG
CDUGPEG QH 7ï5ï UCPEVKQPUï %WTTGPVN[ñ %WDC FQGU PQV KORQTV UWICT ECPG JCTXGUVGTUñ DWV
FQGU KORQTV UQOG JQWUGJQNF CRRNKCPEGU HTQO VJG '7ï

%WDCP RTQFWEGTU CTG WPNKMGN[ GKVJGT VQ GZRQTV VQñ QT KPXGUV KPñ VJG7PKVGF 5VCVGU DGECWUG
QH VJGKT UOCNN UK\G CPF NCEM QH KPVGTPCVKQPCN EQORGVKVKXGPGUU õHQT GZCORNGñ UECNGñ
ECRKVCNñ UWRRNKGT PGVYQTMUñ UGTXKEG UWRRQTVñ CPF DTCPF PCOG TGEQIPKVKQPô TGNCVKXG VQ
NCTIGñ INQDCN 7ï5ï CPF QVJGT HQTGKIP RTQFWEGTU QH UWICT ECPG JCTXGUVGTU CPF
JQWUGJQNF CRRNKCPEGUï

%WDCP KPFWUVTKGU VJCV OKIJV RQVGPVKCNN[ KORQTV OCEJKPGT[ HTQO VJG 7PKVGF 5VCVGU KP VJG
CDUGPEG QH 7ï5ï UCPEVKQPU KPENWFG OCPWHCEVWTKPI CPF RTQEGUUKPIñ CITKEWNVWTGñ
EQPUVTWEVKQPñ CPF VQWTKUV KPFWUVTKGUïììæ 6JG VQWTKUO UGEVQT TGSWKTGU EQPUVTWEVKQP
OCEJKPGT[ñ CKTðEQPFKVKQPKPI OCEJKPGT[ñ CPF HQQFUGTXKEG OCEJKPGT[ï 2WDNKE YQTMUñ
UWEJ CU RQTVUñ TQCFUñ CPF YCVGT CPF UGYCIG U[UVGOUñ TGSWKTG EQPUVTWEVKQP OCEJKPGT[ñ
ETCPGUñ RWORU CPF XCNXGUñ CPF HKNVGTUï 6JGUG KPFWUVTKGU JCXG DGGP VJG HQEWU QH %WDCP
)QXGTPOGPV RTQOQVKQP RQNKEKGU CPF JCXG TGEGKXGF UKIPKHKECPV HQTGKIP KPXGUVOGPV VJCV
FTKXGU OCEJKPGT[ KORQTVUï +P VJG CDUGPEG QH UCPEVKQPUñ KV KU NKMGN[ VJCV CP[ KPXGUVOGPV D[
7ï5ï HKTOU YQWNF TGUWNV KP RWTEJCUGU QH OCEJKPGT[ HTQO VJGKT 7ï5ï OCEJKPGT[ UWRRNKGTUï
7ï5ï GZRQTVU QH OCEJKPGT[ VQ %WDC YQWNF DG UWDLGEV VQ VCTKHHU TCPIKPI HTQO ê VQ ëí
RGTEGPV CF XCNQTGOï /CP[ %WDCP VCTKHHU QP OCEJKPGT[ CTG KP VJG TCPIG QH ìí VQ ìè
RGTEGPV CF XCNQTGOï 6JGTG CTG PQ MPQYP %WDCP PQPVCTKHH DCTTKGTU VQ KORQTVU QH 7ï5ï
OCEJKPGT[ïììå 6JG %QOOKUUKQP GUVKOCVGU VJCV %WDCP KORQTVU QH OCEJKPGT[ HTQO VJG

ììê 5VCVGOGPV QH 'TKE 0ï $CMNCPQHHñ 7PKXGTUKV[ QH #NCDCOCñ 7ï5ï 6TCFG 'ODCTIQ QH %WDC JGCTKPIUñ
UGG PQVG ììëñ Rï èìçï

ììé 5GG PQVG ììëñ RRï çíè CPF çêäï
ììè ,CKOG 5WEJNKEMKñ +PHQð%WDCñ +PEïñ 7ï5ïð%WDC $WUKPGUU %QWPEKNñ %WDC 6TCPUKVKQP 2TQLGEVã %WDCP

+PFWUVT[ 4GXKGYñ ìääåï
ììç %QOOKUUKQP UVCHH KPVGTXKGY YKVJ C OCPCIGT QH CP CITKEWNVWTCN EQQRGTCVKXGñ *CXCPCñ ,WN[ ëíñ

ëíííï
ììæ +P ìääåñ %WDCP KORQTVU QH OCEJKPGT[ COQWPVGF VQ CNOQUV ùêäí OKNNKQPñ KPENWFKPI OQVQT XGJKENG

GPIKPGU õùäì OKNNKQPôñ GNGEVTKECN OCEJKPGT[ õùéç OKNNKQPôñ JGCX[ KPFWUVTKCN OCEJKPGT[ õùêä OKNNKQPôñ
JGCVKPI CPF EQQNKPI OCEJKPGT[ õùêå OKNNKQPôñ RWORU CPF EGPVTKHWIGU õùêå OKNNKQPôñ EQPUVTWEVKQP CPF
OKPKPI OCEJKPGT[ õùìå OKNNKQPôñ HQTMNKHV VTWEMU õùìè OKNNKQPôñ CITKEWNVWTCN OCEJKPGT[ õùìë OKNNKQPôñ CPF
QVJGT OCEJKPGT[ õùäë OKNNKQPôï

ììå +PVGTPCVKQPCN %WUVQOU 6CTKHHU $WTGCWñ 6JG +PVGTPCVKQPCN %WUVQOU ,QWTPCNñ %WDCñ ;GCT
ìääæðìääåñ PQï ìéåñ äVJ GFï



çðëé

7PKVGF 5VCVGU KP VJG CDUGPEG QH UCPEVKQPU YQWNF VQVCN ùìëí OKNNKQP VQ ùìèé OKNNKQP
CPPWCNN[ñ DCUGF QP CXGTCIG ìääçðäå VTCFG FCVCñ TGRTGUGPVKPI êè VQ éè RGTEGPV QH
VQVCN %WDCP OCEJKPGT[ KORQTVUï

6666TTTTCCCCPPPPUUUURRRRQQQQTTTTVVVVCCCCVVVVKKKKQQQQPPPP ''''SSSSWWWWKKKKRRRROOOOGGGGPPPPVVVV
2TKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ VJG 7PKVGF 5VCVGU YCU VJG RTGFQOKPCPV UWRRNKGT QH
VTCPURQTVCVKQP GSWKROGPV VQ %WDCï #U YKVJ OCEJKPGT[ñ VJG GHHGEV QH VJG UCPEVKQPU YCU
ITGCVGUV FWTKPI VJG ìäçíUñ FWTKPI YJKEJ VKOG VJG %WDCP GEQPQO[ YCU FGPKGF URCTG
CPF TGRNCEGOGPV RCTVU HQT 7ï5ïðQTKIKP VTCPURQTVCVKQP GSWKROGPVïììä 6TCPURQTVCVKQP
GSWKROGPV CESWKTGF HTQO VJG 5QXKGV 7PKQP CPF 'CUVGTP 'WTQRG YCU QH RQQTGT SWCNKV[
EQORCTGF YKVJ RTQFWEVU CXCKNCDNG HTQO VJG 7PKVGF 5VCVGUñìëí CNVJQWIJ KORQTVU QH
VTCPURQTVCVKQP GSWKROGPV HTQO ,CRCP CPF 'WTQRG D[ VJG OKF ìäæíUñ YGCMGPGF VJG
GHHGEV QH 7ï5ï UCPEVKQPUïìëì %WDC CNUQ GPICIGF KP DWU CUUGODN[ QRGTCVKQPUïìëë #HVGT
ìääìñ VJG TGFWEVKQP KP CUUKUVCPEG HTQO VJG 5QXKGV 7PKQP ECWUGF C UJQTVCIG QH
TGRNCEGOGPV RCTVU KP %WDC VJCV TGUWNVGF KP KPQRGTCDNG GSWKROGPV CPF XGJKENG HNGGVU
RNCIWGF D[ KPCFGSWCVG OCKPVGPCPEGï

+P VJG CDUGPEG QH UCPEVKQPUñ VJG %WDCP DWU CUUGODN[ CPF HKDGTINCUU HKUJKPI XGUUGN
RTQFWEGTU CTG WPNKMGN[ VQ GKVJGT GZRQTV VQñ QT KPXGUV KPñ VJG7PKVGF 5VCVGU DGECWUG QH VJGKT
UOCNN UK\G CPF NCEM QH KPVGTPCVKQPCN EQORGVKVKXGPGUUï *QYGXGTñ VJG CDUGPEG QH
UCPEVKQPU RTQDCDN[ YQWNF TGUWNV KP %WDCP KORQTVU QH VTCPURQTVCVKQP GSWKROGPV HTQO
VJG 7PKVGF 5VCVGUï %WDCP VCTKHH TCVGU QP RCUUGPIGT ECTUñ VTWEMUñ CPF DWUGU TCPIG HTQO
è VQ ëè RGTEGPV CF XCNQTGOñ CPF VCTKHHU QP OQVQT XGJKENG RCTVU TCPIG HTQO è VQ ìí
RGTEGPV CF XCNQTGOïìëê 6JG %QOOKUUKQP GUVKOCVGU VJCV %WDCP KORQTVU QH
VTCPURQTVCVKQP GSWKROGPV HTQO VJG 7PKVGF 5VCVGU YQWNF VQVCN ùéê OKNNKQP CPF ùèè
OKNNKQP CPPWCNN[ñ DCUGF QP CXGTCIG ìääçðäå VTCFG FCVCñ QT êè CPF éè RGTEGPV QH VQVCN
%WDCP KORQTVU QH VJGUG RTQFWEVUï

2222QQQQYYYYGGGGTTTT ))))GGGGPPPPGGGGTTTTCCCCVVVVKKKKQQQQPPPP ////CCCCEEEEJJJJKKKKPPPPGGGGTTTT[[[[ CCCCPPPPFFFF ''''SSSSWWWWKKKKRRRROOOOGGGGPPPPVVVVììììëëëëéééé

6JG 7ï5ï RQYGT IGPGTCVKQPOCEJKPGT[ CPF GSWKROGPV UGEVQT KU EQPEGPVTCVGF KP C UOCNN
PWODGT QH NCTIG EQORCPKGU VJCV CTG JKIJN[ EQORGVKVKXG KP KPVGTPCVKQPCN OCTMGVUï 7ï5ï

ììä7ï5ï &GRCTVOGPV QH %QOOGTEGñ s7PKVGF 5VCVGU %QOOGTEKCN 4GNCVKQPU YKVJ %WDCã# 5WTXG[ñt#WIï
ìäæèñ KP CRRï 8+ñ 7ï5ï *QWUGñ %QOOKVVGG QP +PVGTPCVKQPCN 4GNCVKQPUñ 5WDEQOOKVVGGU QP +PVGTPCVKQPCN
6TCFG CPF %QOOGTEG CPF +PVGTPCVKQPCN 4GNCVKQPUñ 7ï5ï 6TCFG 'ODCTIQ QH %WDC JGCTKPIU KP /C[ñ ,WPGñ
CPF 5GRVGODGT ìäæè õ9CUJKPIVQPñ &%ã )21ñ ìäæçôñ Rï çíèï

ìëí 5VCVGOGPV QH 'TKE 0ï $CMNCPQHHñ 7PKXGTUKV[ QH #NCDCOCñ KP 7ï5ï 6TCFG 'ODCTIQ QH %WDCñ
JGCTKPIUñ UGG PQVG ììäñ Rï èìçï

ìëì 5GG PQVG ììäñ RRï çíè CPF çêäï
ìëë %WDC JCU EQPEGPVTCVGF RTKPEKRCNN[ QP DWU CPF TCKN VTCPURQTV OQFGUñ YJKNG DKE[ENG WUG JCU DGGP

RTQOQVGF CU CP CNVGTPCVKXG OGCPU QH VTCPURQTVCVKQPï
ìëê 5GG PQVG ììåï
ìëé 2QYGT IGPGTCVKQP OCEJKPGT[ CPF GSWKROGPV CU FGHKPGF JGTG KPENWFGU PWENGCT TGCEVQTUñ UVGCO

CPF ICU VWTDKPGUñ UWRGTJGCVGF DQKNGTUñ J[FTCWNKE VWTDKPGUñ EGTVCKP VTCPUHQTOGTUñ FKGUGN CPF QVJGT
IGPGTCVQTUñ EGTVCKP UYKVEJIGCTñ CPF RQYGT FKUVTKDWVKQP ECDNGUï



çðëè

RTQFWEVKQP KPETGCUGF UVGCFKN[ FWTKPI VJG ìääíUñ TGCEJKPI ùä DKNNKQP KP ìäääï &WTKPI
ìääèðääñ 7ï5ï GZRQTVU COQWPVGF VQ CDQWV ùé DKNNKQP CPPWCNN[ñ YJKNG KORQTVU KPETGCUGF
HTQOCDQWV ùì DKNNKQP VQ ùëïé DKNNKQP QXGT VJG UCOG RGTKQFï /CLQT 7ï5ï VTCFKPI RCTVPGTUñ
DQVJ YKVJ TGURGEV VQ GZRQTVU CPF KORQTVUñ CTG %CPCFCñ ,CRCPñ CPF VJG '7ï

8KTVWCNN[ CNN GSWKROGPV WUGF KP %WDCrU RQYGT IGPGTCVKQP KPFWUVT[ KU KORQTVGFï +P ìääåñ
%WDCP KORQTVU QH OCEJKPGT[ CPF GSWKROGPV TGCEJGF ùììå OKNNKQPñ UWRRNKGF OQUVN[ D[
5RCKPñ VJG 7PKVGF -KPIFQOñ CPF (TCPEGï 6JG %WDCP )QXGTPOGPV JCU DGGP CEVKXGN[
UGGMKPI VQ OQFGTPK\G KVU GNGEVTKEKV[ IGPGTCVKQP CPF FKUVTKDWVKQP U[UVGOU VJTQWIJ LQKPV
XGPVWTG CITGGOGPVU YKVJ HQTGKIP RQYGT EQORCPKGUï 6JG %WDCP RQYGT U[UVGO KU CNOQUV
GZENWUKXGN[ EQPVTQNNGF D[ VJG UVCVGðTWP RQYGT EQORCP[ñ 'ORTGUC 'NGEVTKEC %WDCPCïìëè

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
6JG JKUVQTKECN KORCEV QH UCPEVKQPU QP VJG 7ï5ï RQYGT IGPGTCVKQP OCEJKPGT[ CPF
GSWKROGPV UGEVQT JCU DGGP OKPKOCNï 2TKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ %WDC YCU PQV
C UKIPKHKECPV GZRQTV OCTMGV HQT VJG 7PKVGF 5VCVGU DGECWUG RWTEJCUGU QH RQYGT
IGPGTCVKQP CPF VTCPUOKUUKQP GSWKROGPV TGSWKTG UKIPKHKECPV ECRKVCN QWVNC[U CPF VJG
EQWPVT[ JCF NKOKVGF CEEGUU VQ UWEJ ECRKVCNïìëç #NUQñ %WDCrU RTQFWEVKQP QH HQUUKN HWGNU
PGGFGF VQ RQYGT UWEJ RNCPVU YCU PQV UWHHKEKGPVN[ FGXGNQRGF VQ GPUWTG CFGSWCVG
UWRRNKGUï %QPUGSWGPVN[ñ %WDC YCU PQV JGCXKN[ GNGEVTKHKGF QWVUKFG QH VJG OCLQT EKVKGUñ
PQVCDN[ *CXCPCï /QTGQXGTñ VJG NQUU QH UCNGU VQ %WDC D[ 7ï5ï GSWKROGPV UWRRNKGTUñ
UKIPKHKECPV CU VJG[ OC[ JCXG DGGP QXGT VJG EQWTUG QH VJG UCPEVKQPUñ JCU DGGP NCTIGN[
OCFG WR D[ KPETGCUGF UCNGU VQ GOGTIKPI OCTMGVU KP #UKC CPF .CVKP #OGTKECï 6JWUñ
JKUVQTKECNN[ UCPEVKQPU JCF NKVVNG KORCEV QP RTQFWEVKQPñ RTKEGUñ CPF GORNQ[OGPV KP VJG
7ï5ï RQYGT IGPGTCVKQP UGEVQTïìëæ

)KXGP VJG CIKPI QH GZKUVKPI RQYGT IGPGTCVKQP CPF VTCPUOKUUKQP CUUGVU CPF VJG
)QXGTPOGPVrU FGUKTG VQ GZRCPF VQWTKUO CPF QVJGT FQOGUVKE KPFWUVTKGUñ %WDC
TGRTGUGPVU VJG NCTIGUV OCTMGV HQT VJKU GSWKROGPV KP VJG %CTKDDGCP CPF QPG QH VJG
NCTIGUV RQVGPVKCN OCTMGVU KP .CVKP #OGTKECï *QYGXGTñ 7ï5ï KPFWUVT[ UQWTEGU KPFKECVGF

ìëè 6GQ #ï $CDWPñ # $WUKPGUU )WKFG VQ %WDCñ õ/KCOKñ (.ã %WDC0GYUï 6JG /KCOK *GTCNF 2WDNKUJKPI
%Qïñ ëíííôñ Rï ìêçï (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP RQYGT IGPGTCVKQP OCEJKPGT[ CPF
GSWKROGPV UGEVQTU ECP DG HQWPF KP #RRGPFKZ )ñ VCDNGU )ðêèC VJTQWIJ )ðêèFï

ìëç +P ìäèåñ 7ï5ï GZRQTVU QH RQYGT IGPGTCVKQP OCEJKPGT[ CPF GSWKROGPV VQ %WDC VQVCNGF
ùåïè OKNNKQPñ QT ìïç RGTEGPV QH VQVCN 7ï5ï GZRQTVU VQ VJCV EQWPVT[ï %QORKNGF D[ VJG %QOOKUUKQP HTQOQHHKEKCN
UVCVKUVKEU QH VJG 7ï5ï $WTGCW QH VJG %GPUWUñ 7PKVGF 5VCVGU 'ZRQTVU QH &QOGUVKE CPF (QTGKIP /GTEJCPFKUGñ
%QWPVT[ QH &GUVKPCVKQP D[ 5WDITQWRñ (6 éëíñ ìäèåñ CPF 7PKVGF 5VCVGU 'ZRQTVU QH &QOGUVKE CPF (QTGKIP
/GTEJCPFKUGñ %QOOQFKV[ D[ %QWPVT[ QH &GUVKPCVKQPñ 2CTV ++ñ ìäèåñ (6 éìíï

ìëæ 6QVCN HQTGKIP KPXGUVOGPV õGZENWFKPI VJG XCNWG QH NCPFô KP %WDCrU GNGEVTKEKV[ñ ICUñ CPF YCVGT
KPFWUVTKGU COQWPVGF VQ ùêíë OKNNKQP KP ìäèæï 6JG 7ï5ï RQTVKQP QH VJGUG KPXGUVOGPVU YCU GUVKOCVGF VQ
TGRTGUGPV CV NGCUV QPGðVJKTF QH VJG VQVCNï #NVJQWIJ VJG VQVCN XCNWG QH 7ï5ï GNGEVTKECN IGPGTCVKPI CPF
VTCPUOKUUKQP CUUGVU GZRTQRTKCVGF CHVGT VJG %CUVTQ IQXGTPOGPV CUUWOGF RQYGT KU WPMPQYPñ CV NGCUV QPG
NCTIG EGTVKHKGF ENCKO JCU DGGP HKNGF D[ 7ï5ï KPVGTGUVU YKVJ VJG 7ï5ï (QTGKIP %NCKOU 5GVVNGOGPV %QOOKUUKQPï
6GQ #ï $CDWPñ # $WUKPGUU )WKFG VQ %WDCñ õ/KCOKñ (.ã %WDC0GYUï 6JG /KCOK *GTCNF 2WDNKUJKPI %Qïñ
ëíííôñ Rï ëåâ s%GTVKHKGF %NCKOUñt 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ +PEïñ CV JVVRãîîEWDCVTCFGïQTIî
ENCKOUïJVOñ TGVTKGXGF ,WN[ ìéñ ëíííï



çðëç

VJCVñ KP VJG CDUGPEG QH UCPEVKQPUñ UWRRNKGTU YQWNF UVKNN DG HCEGF YKVJ C PWODGT QH
KORGFKOGPVU VQ GUVCDNKUJKPI PGY IGPGTCVKPI CPF VTCPUOKUUKQP HCEKNKVKGU KP %WDCï 6JWUñ
CEEQTFKPI VQ KPFWUVT[ TGRTGUGPVCVKXGUñ VJG EWTTGPV KORCEV QH UCPEVKQPU QP VJG 7ï5ï
RQYGT IGPGTCVKQP OCEJKPGT[ CPF GSWKROGPV UGEVQT KU PGINKIKDNGï

$GECWUG CP WPKPVGTTWRVGF UWRRN[ QH HWGN KU ETKVKECN VQ VJG HKPCPEKCN XKCDKNKV[ QH RQYGT
IGPGTCVKQP RTQLGEVUñ VJG NCEM QH FGXGNQROGPV KP %WDCrU QKN CPF ICU HKGNFU KU C OCLQT
EQPEGTP COQPI 7ï5ï KPFWUVT[ TGRTGUGPVCVKXGUï (QT VJKU TGCUQPñ VJG OQUV TGEGPV CFFKVKQP
QH IGPGTCVKPI ECRCEKV[ KP %WDC D[ C OCLQT %CPCFKCP KPXGUVQT JKPIGF QP VJG
FGXGNQROGPV QH HCEKNKVKGU VQ GZVTCEV CPF RTQEGUU PCVWTCN ICU HTQO C PGYN[ FGXGNQRGF
RGVTQNGWO HKGNF KP PQTVJGTP %WDCïìëå 6JG %WDCP )QXGTPOGPVrU UVTKEV EQPVTQN QXGT
HQTGKIP KPXGUVOGPVñ GURGEKCNN[ RQYGT IGPGTCVKQP RTQLGEVUñ KU CNUQ XKGYGF D[ KPFWUVT[
UQWTEGU CU C UGTKQWU TGUVTKEVKQPïìëä 5WEJ EQPVTQN TGRQTVGFN[ KORGFGU VJG CDKNKV[ QH
HQTGKIP KPXGUVQTU VQ GUVCDNKUJ C UQWPF NGICN HQQVKPI HQT RQVGPVKCN IGPGTCVKPI RTQLGEVU VQ
GPUWTG VJCV QRGTCVKPI CITGGOGPVU YKVJ VJG %WDCP UVCVG GNGEVTKECN WVKNKV[ YKNN PQV DG
EJCPIGF VQ VJGKT FKUCFXCPVCIGï # PWODGT QH HQTGKIP KPXGUVQTU TGRQTVGFN[ JCXG
GZRGTKGPEGF VJG RTQRGPUKV[ QH %WDCP IQXGTPOGPVCN GPVKVKGU VQ EJCPIG VJG
WPFGTUVCPFKPIU QH C LQKPV XGPVWTG CITGGOGPV LWUV CU C RTQLGEV KU OQXKPI VQYCTFU C
ETKVKECN UVCIG QH FGXGNQROGPVïìêí 6JKU CRRCTGPV NCEM QH EQPVTQN QXGT VJG FGXGNQROGPV
CPF QRGTCVKQP QH C IGPGTCVKQP RTQLGEV EQWNF DG GZRGEVGF VQ CHHGEV VJG FGITGG QH
RCTVKEKRCVKQP D[ 7ï5ï UWRRNKGTU QH GSWKROGPV KP VJG %WDCP OCTMGVï

7ï5ï KPFWUVT[ UQWTEGU CNUQ XQKEGF EQPEGTPU QXGT %WDCrU EWTTGPV NCEM QH TGIWNCVKQPU
EQPVTQNNKPI VJG IGPGTCVKQP CPF UCNG QH GNGEVTKEKV[ KP VJG FQOGUVKE OCTMGVï 6JKU OCMGU KV
FKHHKEWNV VQ CUEGTVCKP YJGVJGT PGY GNGEVTKEKV[ðIGPGTCVKPI RTQLGEVU D[7ï5ï HKTOU YQWNF DG
RTQHKVCDNGï 6JG EWTTGPV EQPFKVKQP QH %WDCrU GNGEVTKECN VTCPUOKUUKQP CPF FKUVTKDWVKQP
PGVYQTM KU CNUQ NKMGN[ VQ KORGFG VJG FGXGNQROGPV QH GPGTI[ RTQLGEVU D[ 7ï5ï HKTOUñ CU ëí
RGTEGPV QT OQTG QH CNN QH VJG RQYGT VTCPUOKVVGF QP VJG %WDCP GNGEVTKECN ITKF KU NQUV CU C
TGUWNV QH KPGHHKEKGPV CPF FGHKEKGPV GSWKROGPVïìêì 5KIPKHKECPV KORTQXGOGPVU KP VJG
EQWPVT[rU GNGEVTKECN ITKF OC[ VJGTGHQTG DG PGEGUUCT[ VQ KORTQXG VJG FGNKXGT[ QH RQYGT
HTQO VJG IGPGTCVQT VQ VJG EQPUWOGTï (KPCNN[ñ VJG %WDCP)QXGTPOGPV JGCXKN[ UWDUKFK\GU
FQOGUVKE RQYGT WUGTUâ QPN[ CDQWV QPGðSWCTVGT QH EWUVQOGTU JCXG VJG CDKNKV[ VQ RC[ HQT
VJGKT GPGTI[ WUCIG KP JCTF EWTTGPE[ïìêë 2TQLGEV QRGTCVQTU JKUVQTKECNN[ JCXG FGRGPFGF
QP VJGUG TGXGPWGU VQ LWUVKH[ VJGKT HKPCPEKCN EQOOKVOGPVU VQ VJGUG RTQLGEVUï $CUGF WRQP
XCTKQWU VTCFG UQWTEGUñ KV KU WPNKMGN[ VJCV UKIPKHKECPV NGXGNU QH 7ï5ï KPXQNXGOGPV KP %WDCP
RTQLGEVU YQWNF DG HQTVJEQOKPI WPNGUU CFGSWCVG CUUWTCPEGU HTQO VJG %WDCP
)QXGTPOGPV YGTG OCFG VQ RTQXKFG HQT CP[ TGXGPWG UJQTVHCNNUï

ìëå 5JGTTKVV +PVGTPCVKQPCN %QTRQTCVKQPñ #PPWCN +PHQTOCVKQP (QTOñ /CTï ìèñ ëíííñ
RRï ìêðìçï %QOOKUUKQP UVCHH KPVGTXKGY YKVJ 5JGTTKVV QHHKEKCNUñ 8CTCFGTQñ ,WN[ ëìñ ëíííï

ìëä 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ 'EQPQOKE '[G QP %WDCñ /C[ ëëðëåñ ëíííñ RRï éðçï
ìêí s0Q EKICTã (QT ,KNVGF 'PIKPGGTU HTQO %CPCFCñt 9CNN 5VTGGV ,QWTPCNñ ,WPG ëåñ ìäääñ

Rï #ìï
ìêì 6GQ #ï $CDWPñ # $WUKPGUU )WKFG VQ %WDCñ õ/KCOKñ (.ã %WDC0GYUï 6JG /KCOK *GTCNF 2WDNKUJKPI

%Qïñ ëíííôñ RRï ìêçðêæï 6JKU EQORCTGU YKVJ RQYGT NQUUGU õKPENWFKPI UVQNGP RQYGTô QH CRRTQZKOCVGN[ è
RGTEGPV KP VJG 7PKVGF 5VCVGUï 'FKUQP 'NGEVTKE +PUVKVWVGñ KPVGTXKGY YKVJ %QOOKUUKQP UVCHHñ #WIï ëêñ ëíííï

ìêë s%WDCP GNGEVTKEKV[ KPFWUVT[ KORTQXGU CHVGT FGECFG QH FGEC[ñt .CVKP #OGTKECP 2QYGT 9CVEJñ
'PGTI[ #TIWUñ ,WPG ëíííñ Rï æï



çðëæ

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
6JG JKUVQTKECN KORCEV QH 7ï5ï GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDC KU FKHHKEWNV VQ
CUEGTVCKPñ DGECWUG UKPEG VJG GCTN[ ìäçíUñ VJG FGXGNQROGPV CPF OCKPVGPCPEG QH
GNGEVTKEKV[ IGPGTCVKPI CPF VTCPUOKUUKQP CUUGVU KP %WDC JCU DGGP JGCXKN[ FGRGPFGPV
WRQP GSWKROGPVñ GZRGTVKUGñ CPF HWGN CV DGNQY OCTMGV TCVGU CESWKTGF HTQO VJG 5QXKGV
7PKQP CPF 'CUV 'WTQRGCP EQWPVTKGUï %WDCrU PGCTN[ EQORNGVG FGRGPFGPEG WRQP 5QXKGV
HQUUKN HWGNU VQ RQYGT VJG RTGFQOKPCVGN[ QKNðHKTGF IGPGTCVKPI HCEKNKVKGU CESWKTGF HTQO VJG
'CUVGTP DNQEñ VJG EQWPVT[rU UJQTVCIG QH JCTF EWTTGPE[ñ VJG CXCKNCDKNKV[ QH 5QXKGV
VGEJPKECN CPF HKPCPEKCN CUUKUVCPEGñ CPF VJG 7ï5ï GEQPQOKE UCPEVKQPUñ OCFG %WDCrU VKGU
YKVJ VJG 5QXKGV 7PKQP VJG QPN[ XKCDNG QRVKQP HQT GNGEVTKH[KPI VJG EQWPVT[ï #U C TGUWNVñ VJG
XCUVOCLQTKV[ õåí VQ åèRGTEGPVô QH%WDCrU KPUVCNNGF IGPGTCVKPI ECRCEKV[ KU EQORTKUGF QH
5QXKGVñ %\GEJQUNQXCMKCPñ ,CRCPGUGñ CPF (TGPEJ RNCPVU DWKNV UKPEG ìäçíïìêê 6JKU
TGNCVKQPUJKR CEEGNGTCVGF VJG GNGEVTKHKECVKQP QH %WDC CV C UWDUVCPVKCNN[ HCUVGT RCEG VJCP
YQWNF JCXG DGGP GZRGEVGF JCF VJG EQWPVT[ DGGP FGCNKPI KP CP QRGP OCTMGVï

+P TGURQPUG VQ VJG GPGTI[ ETKUKU QH VJG OKF ìääíU CPF NQUU QH 5QXKGV GEQPQOKE
CUUKUVCPEGñ%WDC GPNKUVGF VJG CUUKUVCPEG QH PWOGTQWU HQTGKIP EQORCPKGU VQ FGXGNQR VJG
KUNCPFrU J[FTQECTDQP TGUQWTEGUïìêé

*QYGXGTñ CU FKUEWUUGF CDQXGñ KV KU WPNKMGN[ VJCV 7ï5ï HKTOU YQWNF JCXG RCTVKEKRCVGF KP
HQTOKPI LQKPV XGPVWTGU KP %WDC KP VJG CDUGPEG QH UCPEVKQPU DGECWUG QH EQPUVTCKPVU
KORQUGF D[ VJG %WDCP )QXGTPOGPVï

6JG CIKPI CPF KPGHHKEKGPE[ QH C OCLQT RQTVKQP QH VJG RQYGT IGPGTCVKQP HCEKNKVKGU KP
%WDCñ CU YGNN CU %WDCrU FGUKTG VQ UWRRN[ TGNKCDNG CPF GHHKEKGPVN[ IGPGTCVGF GNGEVTKECN
GPGTI[ VQ KVU OKPKPIñ UWICTñ VTCPURQTVCVKQPñ CPF VQWTKUO KPFWUVTKGUñ KPFKECVG VJCV
UKIPKHKECPV FGOCPF EWTTGPVN[ GZKUVU HQT IGPGTCVKPI CPF VTCPUOKUUKQP GSWKROGPVï 1PG
GUVKOCVG JCU RNCEGF VJG EQUV HQT VJGUG KORTQXGOGPVU CV CRRTQZKOCVGN[ ùé DKNNKQPïìêè

#NVJQWIJ VJG CDUGPEG QH UCPEVKQPU EQWNF RTQXKFG CP KPEGPVKXG HQT 7ï5ï EQORCPKGU VQ
GZRNQTG DWUKPGUU QRRQTVWPKVKGU KP VJG %WDCP GPGTI[ UGEVQTñ QVJGT OCLQT QDUVCENGU VQ
VTCFG CPF KPXGUVOGPV TGOCKPï #OQPI VJGUG QDUVCENGU CTG VJG %WDCP )QXGTPOGPVrU
KPUKUVGPEG QP OCKPVCKPKPI PGCTN[ VQVCN EQPVTQN QXGT VJGUG RTQLGEVUñ VJG PGGF HQT HWTVJGT
FGXGNQROGPV QH %WDCrU J[FTQECTDQP TGUQWTEGUñ CPF VJG PGGF HQT GUVCDNKUJKPI C
TGIWNCVQT[ HTCOGYQTM OQTG EQPFWEKXG VQ CVVTCEVKPI GNGEVTKE RQYGT IGPGTCVQTU CPF
UWRRNKGTU VQ %WDCï

''''NNNNGGGGEEEEVVVVTTTTQQQQPPPPKKKKEEEEUUUU ))))QQQQQQQQFFFFUUUUììììêêêêçççç

6JG 7ï5ï UJCTG QH VJG YQTNF RTQFWEVKQP QH GNGEVTQPKEU IQQFU KU CRRTQZKOCVGN[ éí
RGTEGPV CPF KU EQPEGPVTCVGF KP JKIJ VGEJPQNQI[ RTQFWEVU UWEJ CU EQORWVGTUñ

ìêê 5GG PQVG ìêìñ Rï ìêéï
ìêé 5GG EJCRVGT ê HQT FKUEWUUKQP QH %WDCrU VTCFG CPF HQTGKIP KPXGUVOGPV TGIKOGï
ìêè 5GG PQVG ìêìñ Rï ìêåï
ìêç 2TQFWEVU EQXGTGF KP VJKU UGEVQT KPENWFG RJQVQITCRJKE HKNO CPF RCRGTâ V[RGYTKVGTU CPF YQTF

RTQEGUUKPI OCEJKPGUâ ECNEWNCVKPI OCEJKPGUñ CEEQWPVKPI OCEJKPGUñ RQUVCIGðHTCPMKPIOCEJKPGUñ



çðëå

UGOKEQPFWEVQTUñ PGVYQTMKPI GSWKROGPVñ CPF HKDGT QRVKEUï 7ï5ï RTQFWEVKQP QH
GNGEVTQPKEU IQQFU TGCEJGF ùèíå DKNNKQP KP ìäääñ YJKNG KORQTVU õOCKPN[ HTQO ,CRCPñ
/GZKEQñ CPF %JKPCô COQWPVGF VQ ùëëì DKNNKQPñ TGRTGUGPVKPI êå RGTEGPV QH FQOGUVKE
EQPUWORVKQPï &WVKGU QP7ï5ï KORQTVU QH GNGEVTQPKEU IQQFU CTG IGPGTCNN[ HTGGñ GZEGRV HQT
UQOG EQPUWOGT IQQFUï 4QWIJN[ êí RGTEGPV QH 7ï5ï GNGEVTQPKEU IQQFU CTG GZRQTVGFñ
YKVJ %CPCFCñ /GZKEQñ CPF ,CRCP VJG OCLQT OCTMGVUï /CLQT FQOGUVKE RTQFWEGTU CTG
OWNVKPCVKQPCN EQORCPKGU VJCV QHVGP EQPVTCEV QWV NCDQTðKPVGPUKXG QT CUUGODN[
QRGTCVKQPU YKVJ VJG TGUWNV VJCV OCP[ RTQFWEVU JCXG KPRWVU HTQOOQTG VJCP QPG EQWPVT[ï

%WDCP RTQFWEVKQP QH GNGEVTQPKEU IQQFU COQWPVGF VQ ùêè OKNNKQP KP ìäääï 6JWU VJG
%WDCP UJCTG QHYQTNF GNGEVTQPKEU IQQFU RTQFWEVKQP KUOKPKOCN CPF FGENKPKPI TGNCVKXG VQ
QVJGT EQWPVTKGUï 2TQFWEVKQP HCEKNKVKGU CTG CPVKSWCVGF CPF VJGTG KU C NCEM QH CEEGUU VQ
VGEJPQNQI[ï %WDCrU GNGEVTQPKEU IQQFU KORQTVU TGCEJGF ùëëè OKNNKQP KP ìäääñ
TGRTGUGPVKPI CNOQUV äí RGTEGPV QH VQVCN FQOGUVKE EQPUWORVKQPï/CLQT KORQTV UWRRN[KPI
EQWPVTKGU KPENWFG +VCN[ñ %CPCFCñ CPF 5RCKPïìêæ

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
5CPEVKQPU JCF NKVVNG GHHGEV QP 7ï5ï RTQFWEVKQPñ GZRQTVUñ QT KPXGUVOGPV KP VJG GNGEVTQPKEU
IQQFU UGEVQT DGECWUG NQUV UCNGU VQ %WDC YGTG CP KPUKIPKHKECPV UJCTG QH UGEVQT QWVRWVï
2TKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ 7ï5ï EQORCPKGU RTQFWEKPI QHHKEG OCEJKPGUñ
EQPUWOGT GNGEVTQPKEUñ RJQVQITCRJKE GSWKROGPV CPF UWRRNKGUñ CPF VGNGEQOOWPKECVKQPU
GSWKROGPV UWRRNKGF VJG %WDCP OCTMGV VJTQWIJ GZRQTVU HTQO VJGKT 7ï5ï OCPWHCEVWTKPI
HCEKNKVKGU DGECWUG VJGOCTMGV YCU PQV NCTIG GPQWIJ VQ YCTTCPV KPXGUVOGPV KP RTQFWEVKQP
HCEKNKVKGUïìêå 5KPEG PQ PQVCDNG %WDCP KPFWUVT[ RTQFWEGF VJGUG GNGEVTQPKEU IQQFUñ 7ï5ï
KORQTVU HTQO %WDC YGTG PGINKIKDNGï

+P VJG CDUGPEG QH UCPEVKQPU 7ï5ï GZRQTVU VQñ CPF KPXGUVOGPV KPñ VJG %WDCP GNGEVTQPKEU
IQQFU UGEVQT CTG GZRGEVGF VQ DG OKPKOCNï #NVJQWIJ %WDCrU RTQZKOKV[ñ GFWECVGF
YQTMHQTEGñ RGPVðWR FGOCPFñ CPF NCYU RTQOQVKPI KPXGUVOGPV YQWNF UGGO VQOCMG KV CP
KFGCN FGUVKPCVKQP HQT 7ï5ï EQORCPKGU CPF IQQFUñ OCP[ HCEVQTU EQWPVGT VJGUG

ìêçw%QPVKPWGF
VKEMGVðKUUWKPI OCEJKPGUñ CPF ECUJ TGIKUVGTUâ CWVQOCVKE FCVC RTQEGUUKPI OCEJKPGU CPF WPKVU VJGTGQHâ
OKUEGNNCPGQWU QHHKEG OCEJKPGUâ VGNGEQOOWPKECVKQPU CRRCTCVWUâ EQPUWOGT CWFKQ CPF XKFGQ CRRCTCVWUâ
TGEQTFGF CPF WPTGEQTFGF OGFKCâ TCFKQðHTGSWGPE[ VTCPUOKUUKQP CPF TGEGRVKQP CRRCTCVWUâ GNGEVTKE UQWPF
CPF XKUWCN UKIPCNKPI CRRCTCVWUâ GNGEVTKECN ECRCEKVQTU CPF TGUKUVQTUâ GNGEVTKECN UYKVEJ IGCTâ GNGEVTQP VWDGUâ
UGOKEQPFWEVQT FGXKEGU CPF GNGEVTQPKE KPVGITCVGF EKTEWKVUâ OKUEGNNCPGQWU GNGEVTKECN OCEJKPGU CPF
CRRCTCVWUâ QRVKECN HKDGTU CPF QRVKECN GNGOGPVUâ NGPUGUñ RTKUOUñ CPF OKTTQTUâ URGEVCENGU CPF HTCOGUâ
DKPQEWNCTU CPF VGNGUEQRGUâ RJQVQITCRJKE ECOGTCU CPF CRRCTCVWUâ RJQVQEQR[KPI CRRCTCVWUâ
OKETQUEQRGUâ GNGEVTQPKE KPUVTWOGPVUâ YCVEJGU CPF ENQEMUâ CPF RCTVU CPF CEEGUUQTKGU QH VJG HQTGIQKPIï

ìêæ (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP GNGEVTQPKEU IQQFU UGEVQTU ECP DG HQWPF KP #RRGPFKZ
)ñ VCDNGU )ðêçC VJTQWIJ )ðêçFï

ìêå +P C HGY KPUVCPEGU 7ï5ï EQORCPKGU NQUV KPXGPVQTKGU QT RTQRGTV[ VJTQWIJ PCVKQPCNK\CVKQP D[ VJG
%WDCP )QXGTPOGPV KP VJG ìäçíUñ DWV NQUUGU QH UKIPKHKECPV RTQFWEVKXG ECRCEKV[ YGTG PQV KFGPVKHKGFï #
TGRTGUGPVCVKXG QH VJG TGEQTFKPI KPFWUVT[ UCKF VJCV VJG %WDCP )QXGTPOGPV JCF PCVKQPCNK\GF KVU TGEQTFKPI
UVWFKQ CPF KPXGPVQTKGUï +PFWUVT[ TGRTGUGPVCVKXGñ VGNGRJQPG KPVGTXKGY D[ %QOOKUUKQP UVCHHñ XCTKQWU FCVGUñ
,WN[ ëíííï



çðëä

CFXCPVCIGUï 6JG UOCNN UK\G QH VJG OCTMGVñ VJG NCEM QH CEEGUU VQ HKPCPEKPI CPF JCTF
EWTTGPE[ñ CPF VJG RTGUGPEG QH NQYGTðEQUV EQORGVKVQTU CTG OCLQT NKOKVKPI HCEVQTUï 1VJGT
HCEVQTU VJCV YQWNF EQPUVTCKP 7ï5ï GZRQTVU CPF KPXGUVOGPV KPENWFG TGNCVKXGN[ JKIJ NCDQT
EQUVUñ IQXGTPOGPV RCTVKEKRCVKQP KP DWUKPGUU QRGTCVKQPUñ NCEM QH KPHTCUVTWEVWTGñ CPF
YGCM GPHQTEGOGPV QH KPVGNNGEVWCN RTQRGTV[ TKIJVUï

6TCFGCPF KPXGUVOGPV KP EQPUWOGT GNGEVTQPKEU IQQFUYQWNF DG GUUGPVKCNN[ WPCHHGEVGF KP
VJG CDUGPEG QH UCPEVKQPUï )KXGP VJG UVCVG QH VJG %WDCP GEQPQO[ñ 7ï5ï RTQFWEGTU JCXG
PQ RNCPU VQ KPXGUV KP RTQFWEVKQP QT CUUGODN[ HCEKNKVKGU KP VJG HQTGUGGCDNG HWVWTGïìêä 7ï5ï
GZRQTVU QH EQPUWOGT GNGEVTQPKEU IQQFU CTG IGPGTCNN[ JKIJGTðGPF IQQFU CPF CTG PQV
RTKEG EQORGVKVKXG KP NQYðKPEQOG EQWPVTKGUñ UWEJ CU %WDCïìéí /QUV %WDCP EQPUWOGT
GNGEVTQPKEU IQQFU õTCFKQUñ VGNGXKUKQPUñ ECNEWNCVQTUñ CPF YCVEJGUô CTG CUUGODNGF KP
%WDC HTQO RCTVU KORQTVGF HTQO #UKCñ CPF QVJGT GNGEVTQPKEU IQQFUñ UWEJ CU
RJQVQEQRKGTUñ CTG KORQTVGFñ OCKPN[ HTQO #UKCP RTQFWEGTUï .) 'NGEVTQPKEU QH -QTGC
CPF 9GUVNCMG 'NGEVTQPKEU )TQWR QH %JKPC JCXG LQKPV XGPVWTGU KP %WDC RTQFWEKPI
VGNGXKUKQPU HQT UCNG KP 7ï5ï FQNNCT TGVCKN UVQTGU CPF VQ JQVGNU CPF QVJGT VQWTKUV UGTXKEG
DWUKPGUUGUïìéì 2TQFWEVKQP KP VJGUG QRGTCVKQPU KU RTKPEKRCNN[ UOCNNGT UGVUvëí KPEJ
UETGGPU QT UOCNNGTvVJCV CTG PQV OCPWHCEVWTGF KP VJG 7PKVGF 5VCVGUï ,CRCPrU %CUKQ
UWRRNKGU RCTVU HQT GNGEVTQPKEU IQQFU CUUGODN[ KP %WDC CPF 5JCTR CPF %CPQP RTQFWEVU
CTG UQNF VJTQWIJ FKUVTKDWVGTUïìéë 'XGP KH VJGTG YGTG CXCKNCDNG FKURQUCDNG KPEQOG KP
%WDCñ VJG 7PKVGF 5VCVGU YQWNF UGG PQ KPETGCUG KP GZRQTVU QH 8*5 XKFGQ VCRGU QT
TGEQTFGTU DGECWUG %WDCP %WUVQOU 4GUQNWVKQP êðëííí RTQJKDKVU KORQTVU QH
RTGTGEQTFGF CPF DNCPM 8*5 XKFGQ VCRGU HTQO VJG 7PKVGF 5VCVGUï +P CFFKVKQPñ %WDCP
EKVK\GPU CTG PQV CNNQYGF VQ RWTEJCUG 8*5 XKFGQ VCRG RNC[GTîTGEQTFGTU QT UCVGNNKVG
FKUJGU VJCV ECP TGEGKXG 7ï5ï VGNGXKUKQP DTQCFECUVUïìéê

7ï5ï EQORCPKGU CTG COQPI VJG NCTIGUV RTQFWEGTU QH VGNGEQOOWPKECVKQPU PGVYQTMKPI
GSWKROGPV KP VJG YQTNFñ DWV KP VJG CDUGPEG QH UCPEVKQPU KV KU PQV NKMGN[ VJCV 7ï5ï RTQFWEVU
YQWNF OCMG WR C UKIPKHKECPV RQTVKQP QH CPPQWPEGF GZRGPFKVWTGU QH 'ORTGUC FG
6GNGEQOWPKECEKQPGU FG %WDC õ'6'%5#ôï 6JGTG CTG OCP[ TGCUQPU HQT VJKUï (KTUVñ VJG

ìêä +PFWUVT[ TGRTGUGPVCVKXGUñ TGURQPUGU VQ 75+6% UWTXG[ñ ,WN[ð#WIï ëíííï
ìéí (QT GZCORNGñ 7ï5ï GZRQTVU QH VGNGXKUKQPU CTG CXGTCIGðXCNWGF CV OQTG VJCP ùëíí GCEJñ DWV 7ï5ï

KORQTVU QH VGNGXKUKQPU HTQO%JKPC CXGTCIG NGUU VJCP ùäíâ7ï5ï GZRQTVU QH RQTVCDNG TCFKQU JCXG CPCXGTCIG
XCNWG QH ùæí DWV 7ï5ï KORQTVUñ RTKOCTKN[ HTQO #UKC CXGTCIG NGUU VJCP ùëí GCEJï 1HHKEKCN UVCVKUVKEU QH VJG
7ï5ï &GRCTVOGPV QH %QOOGTEGï

ìéì 7ï5ïð%WDC 6TCFG CPF'EQPQOKE%QWPEKNñ +PEïñ s.)'NGEVTQPKEU 5CNGU 'ZEGGF75ùìì/KNNKQP&WTKPI
(KTUV *CNH QH ìäääñt 'EQPQOKE '[G QP %WDCñ #WIï äðìèñ ìäääñ CV JVVRãîîYYYïEWDCVTCFGïQTIî
G[GQP\êçïJVONñ TGVTKGXGF 5GRVï ëçñ ëíííâ s%JKPGUGð%WDCP LQKPV XGPVWTG UGGMU VQ ECRVWTG VGNGEQOU
OCTMGVñt %WDC0GYUñ ,WPG ëíííâ s0GY%WDCP 68 5GV .KPG VQ $GIKP 1RGTCVKPIñt %WDCP 'EQPQOKE0GYUñ
PQï ëñ 0QXï èñ ìääåñ CV JVVRãîîYYYïEWDCDK\ïEQOñ TGVTKGXGF #WIï éñ ëíííâ %WDCP )QXGTPOGPV
TGRTGUGPVCVKXGUñ KPVGTXKGY D[ %QOOKUUKQP UVCHHñ 0GY ;QTMñ ,WN[ æñ ëíííï

ìéë 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ +PEïñ s.) 'NGEVTQPKEU 5CNGU 'ZEGGF 75 ùìì /KNNKQP
&WTKPI (KTUV *CNH QH ìäääñt 'EQPQOKE '[G QP %WDCñ #WIï äðìèñ ìäääñ CV JVVRãîîYYYïEWDCVTCFGïQTIî
G[GQP\êçïJVONñ TGVTKGXGF 5GRVï ëçñ ëíííñ CPF s4GCNKVKGU QH /CTMGV%WDCñt CV
JVVRãîîYYYïEWDCVTCFGïQTIîOCTMGVïJVONñ TGVTKGXGF 1EVï èñ ëíííï

ìéê 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ +PEïñ s8*5 8KFGQ 6CRGU HTQO VJG 7PKVGF 5VCVGU
2TQJKDKVGFñt ëííí %QOOGTEKCN *KIJNKIJVUñ CV JVVRãîîYYYïEWDCVTCFGïQTIîëíííJNKIJVUïJVONñ TGVTKGXGF
5GRVï ëçñ ëíííâ .CTT[ 2TGUUñ s6JG +PVGTPGV KP %WDCñt EJï KP /15#+% )TQWRñ 6JG )NQDCN &KHHWUKQP QH VJG
+PVGTPGVñ 2TQLGEV +ñ /CTï ìääåñ CV JVVRãîîUQOïEUWFJïGFWîHCEîNRTGUUñ TGVTKGXGF 1EVï åñ ëíííï



çðêí

CEVWCN KPXGUVOGPV KP GSWKROGPV OC[ DG NGUU VJCP CPPQWPEGF DGECWUG KV OC[ KPENWFG
UWRRNKGT ETGFKVUñ FQPCVGF GSWKROGPVñ KPXGUVOGPV EQPVKPIGPV QP HWVWTG GXGPVUñ CPF
GZKUVKPI CUUGVU TCVJGT VJCP HTGUJ KPXGUVOGPVïìéé 5GEQPFñ '6'%5# CPF 56'6 PGGF VQ
GPUWTG VJG KPVGTQRGTCDKNKV[ QH VJGKT PGVYQTM CPF YKNN NKMGN[ OCMG PGY GSWKROGPV
RWTEJCUGU HTQO RTGXKQWU UWRRNKGTUñ UWEJ CU VJG TGEGPV RWTEJCUG QH PGVYQTM GSWKROGPV
HTQO <[:GN QH 6CKYCPïìéè 'SWKROGPV HTQO 'WTQRG CPF #UKC KU ETGCVKPI CP GODGFFGF
DCUG QH PQPð7ï5ï VGNGEQOOWPKECVKQPU GSWKROGPV KP %WDC KPVQ YJKEJ UGTXKEG RTQXKFGTU
CTG TGNWEVCPV VQ KPVTQFWEG PGY UWRRNKGTUïìéç 6JKTFñ VJG ITQYKPI TGNCVKQPUJKR DGVYGGP
%JKPC CPF %WDC KU NKMGN[ VQ DGPGHKV %JKPGUG OCPWHCEVWTGTU QH VGNGEQOOWPKECVKQPU
GSWKROGPVïìéæ

+P VJG OWEJ UOCNNGT EGNNWNCT VGNGEQOOWPKECVKQPU UGEVQTñ 7ï5ï RTQFWEGTU CTG WPNKMGN[ VQ
HCTG DGVVGT VJCP 7ï5ï PGVYQTMKPI GSWKROGPV RTQFWEGTU DGECWUG QH VJG UOCNN OCTMGV
CPF DGECWUG QH VJG GZKUVGPEG QH %WDCEGN õC LQKPV XGPVWTG DGVYGGP '6'%5#ñ 5JGTTKVVñ
CPF QVJGT HQTGKIP HKTOUôñ YJKEJ EWTTGPVN[ QRGTCVGU VJG EGNNWNCT VGNGRJQPG U[UVGO KP
%WDCïìéå %GNNWNCT UGTXKEGU CTG NKOKVGF OCKPN[ VQ IQXGTPOGPVñ VQWTKUOñ CPF HQTGKIP
EWUVQOGTU CPF JCF QPN[ èñííí UWDUETKDGTU KP ìäääïìéä # EQPUVTCKPV QP VJG UK\G QH VJG
OCTMGV KU VJG %WDCP )QXGTPOGPV RTGHGTGPEG HQT YKTGNKPG VGNGEQOOWPKECVKQPU UGTXKEG
QXGT EGNNWNCTïìèí +P CFFKVKQPñ 'WTQRGCPU UWRRNKGTU HKNN VJG NCTIGUV RQTVKQP QH VJG EGNNWNCT
OCTMGV KP %WDCñ UQ VJG 'WTQRGCP UVCPFCTFñ )5/ñ KU GZRGEVGF VQ RTGXCKN QXGT 7ï5ï
UVCPFCTFUïìèì 6JG EJQKEG QH UVCPFCTF KU NKMGN[ VQ KPHNWGPEG VJG EJQKEG QH GSWKROGPV
RTQXKFGTUï

5GXGTCN HCEVQTU NKOKV VJG NKMGNKJQQF QH 7ï5ï GNGEVTQPKEU IQQFU EQORCPKGU OCMKPI
UKIPKHKECPV KPXGUVOGPVU KP %WDCï 6JG NCEM QH CP CFGSWCVG VGNGEQOOWPKECVKQPU
KPHTCUVTWEVWTG CPF C TGNKCDNG UQWTEG QH GNGEVTKEKV[ OCMGU RTQFWEVKQP CPF FGNKXGT[ QH

ìéé .CTT[ 2TGUUñ s%WDCP 6GNGEQOOWPKECVKQP +PHTCUVTWEVWTG CPF +PXGUVOGPVñt%WDC KP 6TCPUKVKQPv
8QNWOG çñ õ9CUJKPIVQPã #UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP 'EQPQO[ñ ìääçôñ
Rï ìèëï

ìéè 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ +PEïñ s<[:GN QH 6CKYCP 5GNNU 6GNGEQOOWPKð ECVKQPU
'SWKROGPV VQ %WDCñt ëííí %QOOGTEKCN *KIJNKIJVUñ CV JVVRãîîYYYïEWDCVTCFGïQTIî ëíííJNKIJVUïJVONñ
TGVTKGXGF 5GRVï ëçñ ëíííï

ìéç ,QG)TGGPñ &KTGEVQT HQT .CVKP #OGTKECP 5CNGUñ %CVGTRKNNCTñ +PEïñ VGUVKOQP[ DGHQTG VJG75+6%ñ5GRVï
ìêñ ëíííñ VTCPUETKRVñ Rï éíçï

ìéæ %JKPC JCU GUVCDNKUJGF C LQKPV XGPVWTG KP %WDC VQ RTQFWEG VGNGRJQPGU CPF VGNGEQOOWPKECVKQPU
GSWKROGPVñ RTQXKFGF ùëíí OKNNKQP KP UQHV ETGFKVU HQT VJG RWTEJCUG QH %JKPGUG VGNGEQOOWPKECVKQPU
GSWKROGPVñ EQPVTCEVGF YKVJ '6'%5# VQ UWRRN[ ùêíí OKNNKQP KP VGNGEQOOWPKECVKQPU GSWKROGPVñ CPF
FQPCVGF CPF KPUVCNNGF C FKIKVCN VGNGEQOOWPKECVKQPU U[UVGO KP %WDCï 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE
%QWPEKNñ +PEïñ s(KPNKPG 6GEJPQNQIKGU QH %CPCFC 5KIPU #ITGGOGPV HQT 9KTGNGUU %CDNGñt ëííí %QOOGTEKCN
*KIJNKIJVUñ CV JVVRãîîYYYïEWDCVTCFGï QTIîëíííJNKIJVUïJVONñ TGVTKGXGF 5GRVï ëçñ ëíííâ ,QJP 5ï -CXWNKEJñ
2TGUKFGPVñ 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ +PEñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëííí RRï
ìèèðçâ %WDCP )QXGTPOGPV TGRTGUGPVCVKXGUñ KPVGTXKGY D[ %QOOKUUKQP UVCHHñ 0GY ;QTMñ ,WN[ æñ ëíííï

ìéå 6JG VGNGEQOOWPKECVKQPU UGTXKEGU UGEVQT KU FKUEWUUGF KP EJCRVGT éï
ìéä7ï5ïð%WDC 6TCFG CPF 'EQPQOKE%QWPEKNñ +PEïñ s(KPNKPG 6GEJPQNQIKGU QH %CPCFC 5KIPU #ITGGOGPV

HQT 9KTGNGUU %CDNGñt ëííí %QOOGTEKCN *KIJNKIJVUñ CV JVVRãîîYYYïEWDCVTCFGï QTIîëíííJNKIJVUïJVONñ
TGVTKGXGF 5GRVï ëçñ ëíííâ 2JKNKR 2GVGTUñ s)QKPI 2NCEGUv'OGTIKPI /CTMGVU 4QWPFWRñt 9KTGNGUU 9GGM
+PVGTPCVKQPCNñ ,WPG ëëñ ìääåñ CV JVVRãîîYYYïYKTGNGUUYGGMï EQOîKPVNîGOIKQPIïJVOñ TGVTKGXGF 1EVï èñ
ëíííï

ìèí %WDCP )QXGTPOGPV TGRTGUGPVCVKXGUñ KPVGTXKGY D[ %QOOKUUKQP UVCHHñ 0GY ;QTMñ ,WN[ æñ ëíííï
ìèì +DKFï



çðêì

RTQFWEVUñ GURGEKCNN[ UQHVYCTGñ WPTGNKCDNGïìèë +PCFGSWCVG RTQVGEVKQP QH KPVGNNGEVWCN
RTQRGTV[ TKIJVU KU C OCLQT QDUVCENG VQ KPXGUVOGPV KP %WDCï 6JGTG JCXG DGGP TGRQTVU QH
RTQFWEVU DGKPI TGXGTUG GPIKPGGTGF CPF EQRKGF D[ %WDCP OCPWHCEVWTGTUïìèê

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
2TKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ VJG %WDCP GNGEVTQPKEU IQQFU UGEVQT YCU
WPFGXGNQRGF CPF KP VJG GPUWKPI FGECFGU JCU NCIIGF VJG FGXGNQROGPV QH VJG
GNGEVTQPKEU IQQFU UGEVQTU KP QVJGT EQWPVTKGU YKVJ EQORCTCDNG TGUQWTEGUï 6JG 7PKVGF
5VCVGU YCU VJG RTKPEKRCN UWRRNKGT QH GNGEVTQPKEU IQQFU VQ %WDCñ CPF CHVGT VJG UCPEVKQPU
YGTG KORQUGFñ %WDC YCU HQTEGF VQ HKPF PGY UQWTEGUñ UWEJ CU 5QXKGV DNQE CPF
'WTQRGCP EQWPVTKGUñ #UKCñ CPF .CVKP #OGTKECï #EEQTFKPI VQ %WDCP QHHKEKCNUñ UCPEVKQPU
JCXG KPETGCUGF HTGKIJV EJCTIGU DGECWUG KORQTVU OWUV DG VTCPURQTVGF QXGT ITGCVGT
FKUVCPEGU CPF DGECWUG UJKRU UVQRRKPI KP %WDC CTG RTQJKDKVGF HTQO GPVGTKPI 7ï5ï RQTVU
YKVJKP ìåí FC[Uï +P CFFKVKQPñ OQUV QH VJG GSWKROGPV KU DQWIJV KPFKTGEVN[ KP VJKTFðEQWPVT[
OCTMGVU CPF UKPEG UWRRNKGTU MPQY %WDC JCU NKOKVGF UQWTEGUñ VJGUG UWRRNKGTU ECP
EJCTIG JKIJGT RTKEGUïìèé 5CPEVKQPU JCXG CNUQ KPHNWGPEGF VJG SWCNKV[ QH VJG GNGEVTQPKEU
IQQFU VJCV GPVGT %WDCï $GECWUG QH UCPEVKQPUñ %WDC JCU DGGP WPCDNG VQ RWTEJCUG
GSWKROGPV EQORCVKDNG YKVJ 7ï5ï GSWKROGPV KPUVCNNGF RTKQT VQ VJG KORQUKVKQP QH UCPEVKQPU
CPF JCU NKOKVGF CEEGUU VQ VJG NCVGUV VGEJPQNQIKGUïìèè

+V KU PQV NKMGN[ VJCV VJG %WDCP GNGEVTQPKEU IQQFU UGEVQT YQWNF RQUG C VJTGCV VQ VJG 7ï5ï
GNGEVTQPKEU IQQFU KPFWUVT[ QT VQ 7ï5ï UWRRNKGTU QH KORQTVGF IQQFU KP VJG CDUGPEG QH
UCPEVKQPUï 'NGEVTQPKEU IQQFU GZRQTVU HTQO %WDC CTG OKPKOCN CPF CTG PQV
VGEJPQNQIKECNN[ EQORGVKVKXG YKVJ 7ï5ïðOCPWHCEVWTGF GSWKROGPV QT YKVJ OQUV 7ï5ï
KORQTVUï +P CFFKVKQPñ DGECWUG QH VJG JKIJ EQUV QH NCDQT KP%WDC TGNCVKXG VQ VJG RTKEG QH VJG
IQQFU OCPWHCEVWTGFñ %WDCPðRTQFWEGF GNGEVTQPKEU IQQFU CTG PQV RTKEG EQORGVKVKXG
YKVJ 7ï5ï KORQTVU HTQO #UKCñ /GZKEQñ CPF QVJGT %CTKDDGCP CPF %GPVTCN #OGTKECP
EQWPVTKGUï (QT VJG TGCUQPU UVCVGF KP VJG RTGXKQWU UGEVKQPñ 7ï5ï GZRQTVU VQ %WDC CTG PQV
GZRGEVGF VQ DG UWDUVCPVKCNñ GURGEKCNN[ KP VJG PGCT VGTOï 7ï5ï KPFWUVT[ UQWTEGU GUVKOCVG
VJCV KV YQWNF VCMG 7ï5ï EQORCPKGU ç OQPVJU VQ ë [GCTU VQ GXCNWCVG VJG %WDCP OCTMGVñ
WPFGTUVCPF KVU TGIWNCVKQPUñ CPF FGXGNQR COCTMGVKPI UVTCVGI[ HQT UGNNKPI KP %WDCïìèç#U
C TGUWNV QH VJGUG HCEVQTU CPF VJQUG FGUETKDGF KP VJG RTGXKQWU UGEVKQPUñ GUVKOCVGU QH 7ï5ï
GNGEVTQPKEU IQQFU KORQTV OCTMGV UJCTG KP %WDC CTG IGPGTCNN[ DGNQY ìí RGTEGPVñ QT NGUU
VJCP ùëí OKNNKQPï 6JG UOCNN UK\G QH VJG %WDCP OCTMGV YCU EKVGF D[ UGXGTCN 7ï5ï

ìèë)QXGTPOGPV QH %CPCFCñ&GRCTVOGPV QH (QTGKIP #HHCKTU CPF +PVGTPCVKQPCN 6TCFGñ%WDCã#)WKFG
HQT %CPCFKCP $WUKPGUUGUñ ëPF GFïñ ,WPG ìäääñ Rï ëæñ CV JVVRãîîYYYïFHCKVðOCGEKïIEïECîIGQî
JVONAFQEWOGPVUîEWDCðGïJVOñ TGVTKGXGF #RTï ìëñ ëíííâ 0GNUQP 2ï 8CNFGU CPF /CTKQ #ï 4KXGTCñ s6JG
2QNKVKECN 'EQPQO[QH VJG +PVGTPGV KP %WDCñt%WDC KP 6TCPUKVKQPv8QNWOGäñ õ9CUJKPIVQPã#UUQEKCVKQP HQT VJG
5VWF[ QH VJG %WDCP 'EQPQO[ñ ìäääôñ Rï ìéåï

ìèê )QXGTPOGPV QH %CPCFCñ UGG PQVG ìèêï
ìèé %WDCP )QXGTPOGPV TGRTGUGPVCVKXGUñ KPVGTXKGY D[ %QOOKUUKQP UVCHHñ 0GY ;QTMñ ,WN[ æñ ëíííï
ìèè +DKFï
ìèç +PFWUVT[ TGRTGUGPVCVKXGUñ TGURQPUGU VQ 75+6% UWTXG[ñ #WIï ëíííï



çðêë

EQORCPKGU CU KPUWHHKEKGPV VQ YCTTCPV KPXGUVOGPV KP RTQFWEVKQP ECRCEKV[ VQ UGTXG VJG
FQOGUVKE OCTMGVïìèæ

////GGGGFFFFKKKKEEEECCCCNNNN ))))QQQQQQQQFFFFUUUU

7ï5ï RTQFWEVKQP QH OGFKECN IQQFU COQWPVGF VQ ùêìïè DKNNKQP KP ìäääñ éí RGTEGPV QH
YJKEJ YCU GZRQTVGFï 6JG 7ï5ï OGFKECN IQQFU KPFWUVT[ JKUVQTKECNN[ JCU VTCFGF RTKOCTKN[
YKVJ )GTOCP[ñ ,CRCPñ CPF %CPCFCï *QYGXGTñ 7ï5ï RTQFWEGTU QH EQOOQFKV[ OGFKECN
IQQFU õUWEJ CU VTCPUHWUKQP FGXKEGUñ U[TKPIGUñ CPF PGGFNGUô JCXG DGGP KPETGCUKPI
CUUGODN[ KP /GZKEQñ &QOKPKECP 4GRWDNKEñ CPF %QUVC 4KEC KP TGEGPV [GCTU VQ UCXG QP
NCDQT EQUVUï 6JKU JCU NGF VQ KPETGCUGF 7ï5ï VTCFG YKVJ VJQUG EQWPVTKGU KP VJKU UGEVQTï

%WDCP RTQFWEVKQP QH OGFKECN IQQFU YCU CP GUVKOCVGF ùê OKNNKQP FQNNCTU KP ìäääï
+ORQTVU QH ùëí OKNNKQP KP VJCV [GCTñ EJKGHN[ HTQO )GTOCP[ñ 5RCKPñ CPF ,CRCPñ YGTG
TGURQPUKDNG HQT OWEJ QH VJG %WDCP EQPUWORVKQP QH OGFKECN IQQFUï #NVJQWIJ VJG
%WDCP UJCTG QH YQTNF RTQFWEVKQP KU UKIPKHKECPVN[ NGUU VJCP ì RGTEGPVñ %WDC JCU
TGNCVKXGN[ YGNNðGFWECVGF JGCNVJ ECTG YQTMGTUñ CPF UQOG QHHKEKCNU DGNKGXG VJCV %WDC
EQWNF UGTXG CU C UKVG HQT NQYðEQUV CUUGODN[ QH EQOOQFKV[OGFKECN IQQFU HQT7ï5ïðDCUGF
HKTOU KP VJG HWVWTGñ UKOKNCT VQ UKVGU GUVCDNKUJGF TGEGPVN[ D[ 7ï5ï HKTOU KP QVJGT %CTKDDGCP
PCVKQPUïìèå

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
/CLQT 7ï5ï OGFKECN IQQFU RTQFWEGTU GZRQTVGF VQ %WDC RTKQT VQ VJG KORQUKVKQP QH
UCPEVKQPUñìèä YQWNF JCXG EQPVKPWGF VQ GZRQTV VQ %WDC KH VJG UCPEVKQPU JCF PQV DGGP
KORQUGFï #NVJQWIJ UWEJ GZRQTVU CEEQWPVGF HQT QXGT çí RGTEGPV QH %WDCP EQPUWORVKQP
QH OGFKECN IQQFU RTKQT VQ UCPEVKQPUñ VJG[ TGRTGUGPVGF NGUU VJCP ì RGTEGPV QH VQVCN 7ï5ï
GZRQTVUï (WTVJGTñ CV XCTKQWU VKOGU VJTQWIJQWV VJG RGTKQF QH VJG 7ï5ï UCPEVKQPUñ 7ï5ï
GZRQTVU CPF FQPCVKQPU QH OGFKECN IQQFU YGTG CNNQYGFñ CNVJQWIJ UWEJ GZRQTVU YGTG
UWDLGEV VQ UVTKEV NKEGPUKPI TGSWKTGOGPVUñ YJKEJ TGFWEGF VJGKT HNQYïìçí 6JGTGHQTGñ 7ï5ï
UCPEVKQPU JCF NKVVNG GHHGEV QP QXGTCNN 7ï5ï OGFKECN IQQFU GZRQTVUñ CPF FGOCPF ITQYVJ
HQT OGFKECN IQQFU KP 'WTQRGñ #UKCñ CPF .CVKP #OGTKEC OQTG VJCP OCFG WR HQT VJG
FGENKPG KP 7ï5ï GZRQTVU VQ %WDCïìçì 7ï5ï RTQFWEVKQP CPF GORNQ[OGPV YGTG CNUQ NKVVNG
CHHGEVGF D[ VJG KORQUKVKQP QH UCPEVKQPUï

ìèæ +PFWUVT[ TGRTGUGPVCVKXGUñ TGURQPUGU VQ 75+6% UWTXG[ñ ,WPGð,WN[ ëíííï
ìèå (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP OGFKECN IQQFU UGEVQTU ECP DG HQWPF KP #RRGPFKZ )ñ

VCDNGU )ðêæC VJTQWIJ )ðêæFï
ìèä +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYU D[ %QOOKUUKQP UVCHHñ ,WPG ìè CPF ëåñ ëíííâ CPF

+ORCEV QH VJG 7ï5ï 'ODCTIQ QP *GCNVJ CPF 0WVTKVKQP KP %WDC õ9CUJKPIVQPñ &%ã #OGTKECP #UUQEKCVKQP QH
9QTNF *GCNVJã 9CUJKPIVQPñ &%ñ ìääæôñ RRï éèðæêï

ìçí +ORCEV QH VJG 7ï5ï 'ODCTIQ QP *GCNVJ CPF 0WVTKVKQP KP %WDCñ RRï êðìíñ UGG PQVG ìçíâ CPF 2CWNC
5VGTPñ 6JG 5VGTP )TQWRñ +PEïñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ Rï ëçéï

ìçì +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYU D[ %QOOKUUKQP UVCHHñ ,WPG ìè CPF ëåñ ëíííï



çðêê

6JG7ï5ïOGFKECN IQQFU KPFWUVT[ FKF PQV HCEG KORQTV EQORGVKVKQP HTQO%WDC RTKQT VQ VJG
KORQUKVKQP QH UCPEVKQPU PQT YQWNF KV JCXG GPEQWPVGTGF UWEJ EQORGVKVKQP KH UCPEVKQPU
JCF PQV DGGP KORQUGFïìçë 6JG 7ï5ï OGFKECN IQQFU KPFWUVT[ JCU JKIJ TGIWNCVQT[ñ
ECRKVCNñ CPF VGEJPQNQI[DCTTKGTU VQ GPVT[ñYJKEJ RTQFWEGTU KP CNN DWV VJGOQUV CFXCPEGF
EQWPVTKGU õUWEJ CU VJG '7 EQWPVTKGU CPF ,CRCPô JCXG DGGP WPCDNG VQ UWTOQWPVï 6JG QPN[
YC[ %WDCP GZRQTVU OKIJV JCXG KPETGCUGF YQWNF JCXG DGGP KH 7ï5ï OCPWHCEVWTGTU
GUVCDNKUJGF NQYðYCIG CUUGODN[ QRGTCVKQPU KP %WDCñ UWEJ CU VJG[ JCXG KP &QOKPKECP
4GRWDNKE HQT EGTVCKP EQOOQFKV[ JQURKVCN UWRRNKGUïìçê

6JG 7ï5ï OGFKECN IQQFU UGEVQT YQWNF DG ECRCDNG QH GZRQTVKPI VQ %WDC KP VJG CDUGPEG
QH 7ï5ï UCPEVKQPUï %WDCrU JGCNVJ ECTG KPHTCUVTWEVWTG IGPGTCNN[ KU XGT[ CPVKSWCVGF CPF
TGSWKTGU C DTQCF TCPIG QH OGFKECN IQQFUñ KPENWFKPI CFXCPEGF OGFKECN KOCIKPI CPF
QVJGT GNGEVTQOGFKECN GSWKROGPVñ OGFKECN KPUVTWOGPVUñ CPF EQOOQFKV[ JQURKVCN
UWRRNKGUñ UWEJ CU PGGFNGUñ U[TKPIGUñ CPF ECVJGVGTUïìçé +P CFFKVKQPñ UGXGTCN TGNCVKXGN[
CFXCPEGF IQXGTPOGPVðQYPGF OGFKECN EGPVGTU KP *CXCPC CPF QVJGT RCTVU QH %WDC
VJCV UGTXG HQTGKIP RCVKGPVU õKP YJCV KU MPQYP CU sJGCNVJ VQWTKUOtôñìçè YQWNF CNUQ DG C
UQWTEG QH FGOCPF HQT 7ï5ïðOCFG OGFKECN GSWKROGPVï 9JGVJGT 7ï5ï RTQFWEGTU YQWNF
GZRQTV VQ %WDC KP VJG CDUGPEG QH UCPEVKQPU YQWNF NCTIGN[ DG FGVGTOKPGF D[ %WDCrU
CDKNKV[ VQ RC[ HQT UWEJ GZRQTVUï (KPCPEKPI YQWNF DG GURGEKCNN[ KORQTVCPV HQT RWTEJCUGU
QH TGNCVKXGN[ GZRGPUKXG GSWKROGPVñ UWEJ CU OCIPGVKE TGUQPCPEG CPF QVJGT
JKIJðVGEJPQNQI[ KOCIKPI GSWKROGPVïìçç 6JG %QOOKUUKQP GUVKOCVGU VJCV 7ï5ï GZRQTVU QH
OGFKECN IQQFU VQ %WDC KP VJG CDUGPEG QH UCPEVKQPU TCPIG YQWNF VQVCN ùç OKNNKQP VQ ùå
OKNNKQP CPPWCNN[ñ DCUGF QP CXGTCIG ìääçðäå VTCFG FCVCñ C XGT[ UOCNN UJCTG QH VQVCN
7ï5ï GZRQTVU QH OGFKECN IQQFUï

5QOG 7ï5ï EQORCPKGU VJCV CNTGCF[ GZRQTV VQ %CTKDDGCP CPF .CVKP #OGTKECP EQWPVTKGU
TGRQTV VJCV VJG[ YQWNF RTQDCDN[ GZRQTV VQ %WDCñ CNVJQWIJ VJCV EQWPVT[ YQWNF CEEQWPV
HQT C PGINKIKDNG UJCTG QH VJGKT VQVCN GZRQTVUïìçæ #P QHHKEKCN QH C VTCFG CUUQEKCVKQP
TGRTGUGPVKPI UOCNNGT 7ï5ï OGFKECN IQQFU RTQFWEGTU UVCVGF VJCV GXGP HKTOU YKVJ NKVVNG
GZRQTV GZRGTKGPEG HKPF KPVTKIWKPI VJG RQUUKDKNKV[ QH GZRCPFGF VTCFG YKVJ %WDCïìçå 1PG
VTCFG EQPUWNVCPV KPFKECVGF VJCV 7ï5ï OGFKECN RTQFWEV GZRQTVU VQ %WDC GXGPVWCNN[ EQWNF
ECRVWTG C UKIPKHKECPV UJCTG QH %WDCrU KORQTV OCTMGVïìçä 5JG UVCVGF VJCV VJGTG KU

ìçë +DKFïñ ,WPG ìèñ ëíííï
ìçê +DKFïñ ,WPG ìè CPF ëåñ ëíííï
ìçé # UVWF[ D[ VJG #OGTKECP #UUQEKCVKQP HQT 9QTNF *GCNVJ KPFKECVGF VJCV OGFKECN UGTXKEGU CPF

UWRRNKGU CXCKNCDNG KP %WDC CTG XGT[ NKOKVGFï +ORCEV QH VJG 7ï5ï 'ODCTIQ QP *GCNVJ CPF0WVTKVKQP KP %WDC
õ9CUJKPIVQPñ &%ã #OGTKECP #UUQEKCVKQP QH 9QTNF *GCNVJã 9CUJKPIVQPñ &%ñ ìääæôñ RRï éèðæêï

ìçè .C\CTQ #NXCTG\ñ %QOOKVVGG %JCKTOCPñ 7PKVGF %WDCP 1TICPK\CVKQPñ VGUVKOQP[ DGHQTG
%QOOKUUKQPñ 5GRVï ìäñ ëíííâ s1PG 6JKPI %WDC &QGU 4KIJVñt 'EQPQOKUVñ 5GRVï æñ ìääçñ Rï éëâ CPF s%WDCã
0QV *GTGñt 'EQPQOKUVñ /C[ åñ ìäääñ RRï ëåðëäï

ìçç +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYU D[ %QOOKUUKQP UVCHHñ ,WPG ëä CPF ,WN[ ììñ ëíííï
ìçæ +DKFïñ ,WPG ìèñ ëíííï
ìçå 9ï $TCFHQTF )CT[ñ /GODGTñ $QCTF QH &KTGEVQTUñ /GFKECN &GXKEG /CPWHCEVWTGTU #UUQEKCVKQPñ

VGUVKOQP[ DGHQTG VJG 5WDEQOOKVVGG QP 6TCFGñ %QOOKVVGG QP9C[U CPF/GCPUñ JGCTKPI QP 7ï5ï 'EQPQOKE
CPF 6TCFG 2QNKE[ 6QYCTF %WDCñ/C[ æñ ìääåñ ìíèVJ %QPIïñ ëPF UGUUïñ ìääåñ UGTKCN ìíèðæê õ9CUJKPIVQPñ
&%ã )21ñ ìäääôñ Rï ììåï

ìçä 2CWNC 5VGTPñ s6JG +ORCEV QP VJG 7ï5ï 'EQPQO[ QH .KHVKPI VJG (QQF CPF /GFKECN 'ODCTIQ QP
%WDCñt 6JG 5VGTP )TQWRñ RTGUGPVGF CV VJG 9QTNF 2QNKE[ +PUVKVWVG %QPHGTGPEG QP VJG &QOGUVKE 'EQPQOKE
+ORCEV QH 7ï5ï 7PKNCVGTCN HQQF CPF /GFKECN 5CPEVKQPUã %CUG 5VWF[ %WDCñ ,WPG ìèñ ëíííñ Rï ìëðìéï



çðêé

RQVGPVKCN VQ KPETGCUG OGFKECN UCNGU VQ %WDCñ EQPUKFGTKPI VJCV VJG %WDCP KORQTV OCTMGV
JCU GZRGTKGPEGF UVGCF[ ITQYVJ UKPEG VJG FGXCUVCVKPI ìäåäðäê RGTKQFïìæí 6YQ 7ï5ï
EQORCPKGU KPFKECVGF VJCVñ KH %WDCP )QXGTPOGPV JGCNVJ ECTG GZRGPFKVWTGU KPETGCUGF
CPF HWPFKPI DGECOG CXCKNCDNGñ KV YQWNF VCMG HTQO ìë VQ ëé OQPVJU DGHQTG VJGKT HKTOU
EQWNF RTQHKV HTQO GZRQTVU VQ %WDCïìæì 6JG IGPGTCN OCPCIGT QH /'&+%7$#ñ VJG %WDCP
OGFKECN RTQFWEV KORQTV CIGPE[ñ GUVKOCVGF VJCV %WDCrU KORQTVU QH 7ï5ï OGFKECN IQQFU
EQWNF COQWPV VQ ùèí OKNNKQP VQ ùçí OKNNKQP KH UCPEVKQPU YGTG GNKOKPCVGFñ CPF VJCV
COQWPV EQWNF TGCEJ ùìèí OKNNKQP WPFGT EQPFKVKQPU QH TGNCVKXG GEQPQOKE TGEQXGT[ KP
%WDCñ CNVJQWIJ VJQUG HKIWTGU KPENWFGF RJCTOCEGWVKECNU CU YGNN CU QVJGT OGFKECN
IQQFUïìæë 6JG RTGUKFGPV QH /'&+%7$# UVCVGF CV C ,CPWCT[ ëííí 7ï5ï JGCNVJ ECTG
GZJKDKVKQP KP *CXCPC VJCV VJG XCNWG QH VJG %WDCP OCTMGV HQT GZJKDKVGF 7ï5ï RTQFWEVU
YQWNF DG ùëè OKNNKQPï #PQVJGT GZRGTV UVCVGF VJCV KP VJG NQPIGT VGTOñ VJG 7PKVGF 5VCVGU
EQWNF GZRQTV OQTG VJCP ùçíí OKNNKQP KP C HWNN[ WPTGUVTKEVGF %WDCP VTCFG
GPXKTQPOGPVïìæê 1VJGT EQORCPKGU FKURWVG VJQUG HKIWTGU CPF KPFKECVG VJCV DGECWUG
%WDCrU RQVGPVKCN OCTMGV KU UQ UOCNN CPF EWTTGPV GZRGPFKVWTGU QP JGCNVJ ECTG UQ NQYñìæé

KV YQWNF PQV DG RTQHKVCDNG HQT VJGO VQ GZRQTV VQ VJCV EQWPVT[ HQT CV NGCUV C FGECFGïìæè

1H VJG EQWPVTKGU VJCV EWTTGPVN[ GZRQTV OGFKECN IQQFU VQ %WDCñ QPN[ )GTOCP[ CPF
,CRCP YQWNF DG NKMGN[ VQ RTQXKFG UKIPKHKECPV EQORGVKVKQP VQ 7ï5ï UWRRNKGTU HQT OQUV
IQQFUñ KPENWFKPI CFXCPEGF OGFKECN KOCIKPI GSWKROGPVñ QVJGT GNGEVTQOGFKECN IQQFUñ
CPF EQOOQFKV[ JQURKVCN UWRRNKGUï 7ï5ï GZRQTVU YQWNF DGPGHKV HTQO FGOCPF HQT
7ï5ïðOCFG OGFKECN IQQFU D[ %WDCP FQEVQTU CPF QVJGT JGCNVJ ECTG RTQHGUUKQPCNU YJQ
JCXG TGRQTVGF VJG[ NKMG VQ YQTM YKVJ 7ï5ï OGFKECN RTQFWEVU DGECWUG VJG[ VTWUV VJG
ETGFKDKNKV[ QH VJG 7ï5ï (QQF CPF &TWI #FOKPKUVTCVKQP õ(&#ô CPF VJG OCPWHCEVWTKPI
UVCPFCTFU QH 7ï5ï RTQFWEGTUïìæç 6JG[ JCXG CNUQ DGEQOG CEEWUVQOGF VQ 7ï5ï OGFKECN
GSWKROGPV QDVCKPGF VJTQWIJ FQPCVGF 7ï5ï OGFKECN RTQFWEVUìææ UJKRRGF VQ %WDC D[
VJG %WDCP /GFKECN 2TQLGEVñ VJG %CVJQNKE 4GNKGH (WPFñ CPF QVJGT UOCNNGT EJCTKV[
RTQLGEVUïìæå 6TCFG DCTTKGTU VJCV EQWNF KORGFG 7ï5ï GZRQTVU VQ %WDC CTG QPGTQWU
NKEGPUKPI TGUVTKEVKQPU CPF JGCNVJ CPF UCHGV[ TGIWNCVKQPU QH VJG %WDCP JGCNVJ OKPKUVT[ñ
/KPKUVGTKQ FG 5CNWF 2WDNKECñ CPF NCEM QH HWPFKPI HQT KORQTVGF OGFKECN IQQFUï

ìæí 2CWNC 5VGTPñ 6JG 5VGTP )TQWRñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ Rï ìêåï
ìæì 7ï5ï EQORCP[ QHHKEKCNUñ VGNGRJQPG KPVGTXKGYU D[ %QOOKUUKQP UVCHHñ ,WPG ëä CPF ,WN[ ììñ ëíííï
ìæë +ORCEV QH VJG 7ï5ï 'ODCTIQ QP *GCNVJ CPF 0WVTKVKQP KP %WDC õ9CUJKPIVQPñ &%ã #OGTKECP

#UUQEKCVKQP QH 9QTNF *GCNVJã 9CUJKPIVQPñ &%ñ ìääæôñ RRï éçðéæâ CPF 2CWNC 5VGTPñ s6JG +ORCEV QP VJG
7ï5ï 'EQPQO[ QH .KHVKPI VJG (QQF CPF /GFKECN 'ODCTIQ QP %WDCñt 6JG 5VGTP )TQWRñ RTGUGPVGF CV VJG
9QTNF 2QNKE[ +PUVKVWVG %QPHGTGPEG QP 6JG &QOGUVKE 'EQPQOKE +ORCEV QH 7ï5ï 7PKNCVGTCN HQQF CPF/GFKECN
5CPEVKQPUã %CUG 5VWF[ %WDCñ ,WPG ìèñ ëíííñ Rï ìëðìêï

ìæê7ï5ïð%WDC 6TCFG CPF 'EQPQOKE%QWPEKNñ +PEïñ s7ï5ï *GCNVJECTG 'ZJKDKVKQP &GENCTGF 6TGOGPFQWU
5WEEGUU D[ /'&+%7$#ñt ëííí %QOOGTEKCN *KIJNKIJVUñ ,CPï ëíííñ CV JVVRãîîYYYïEWDCVTCFGïQTIñ
TGVTKGXGF ,WN[ èñ ëíííñ RRï ìðìëâ CPF 2CWNC 5VGTPñ UGG PQVG ìæìñ Rï ìêåï

ìæé s%WDCã 0QV *GTGñt 'EQPQOKUVñ /C[ åñ ìäääñ RRï ëåðëäï
ìæè +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYU D[ %QOOKUUKQP UVCHHñ ,WPG ìè CPF ëíñ ëíííï
ìæç +ORCEV QH VJG 7ï5ï 'ODCTIQ QP *GCNVJ CPF 0WVTKVKQP KP %WDC õ9CUJKPIVQPñ &%ã #OGTKECP

#UUQEKCVKQP QH 9QTNF *GCNVJã 9CUJKPIVQPñ &%ñ ìääæôñ RRï éèðæêï
ìææ 4C[OQPF %ï 1HHGPJGKUGTñ 2TGUKFGPVñ 1ZHCO #OGTKECñ VGUVKOQP[ DGHQTG 75+6%ñ 5GRVï ìäñ ëíííñ

VTCPUETKRVñ Rï êéíï
ìæå 2CWNC 5VGTPñ s6JG +ORCEV QP VJG 7ï5ï 'EQPQO[ QH .KHVKPI VJG (QQF CPF /GFKECN 'ODCTIQ QP

%WDCñt 6JG 5VGTP )TQWRñ RTGUGPVGF CV VJG 9QTNF 2QNKE[ +PUVKVWVG %QPHGTGPEG QP 6JG &QOGUVKE 'EQPQOKE
+ORCEV QH 7ï5ï 7PKNCVGTCN HQQF CPF /GFKECN 5CPEVKQPUã %CUG 5VWF[ %WDCñ ,WPG ìèñ ëíííñ Rï ìëðìéï



çðêè

5QOG 7ï5ï OCPWHCEVWTGTU QH EQOOQFKV[ OGFKECN UWRRNKGU KPFKECVG VJG[ OKIJV EQPUKFGT
KPXGUVKPI KP NQYðYCIG CUUGODN[ HCEKNKVKGU KP %WDC CU VJG[ JCXG KP TGEGPV [GCTU KP
/GZKEQñ &QOKPKECP 4GRWDNKEñ CPF %QUVC 4KECïìæä %WDC JCU YGNNðGFWECVGF JGCNVJ ECTG
YQTMGTUìåí YJQUG YCIGU CTG TGNCVKXGN[ NQY EQORCTGF YKVJ VJQUG QH 7ï5ï YQTMGTU CPF
YJQ YQWNF DG NKMGN[ VQ DG RTQFWEVKXG YQTMGTU KP UWEJ CUUGODN[ QRGTCVKQPUï 9JGVJGT
7ï5ï EQORCPKGU YQWNF KPXGUV KP CUUGODN[ QRGTCVKQPU YQWNF FGRGPF QP JQY TCRKFN[
%WDCrU GEQPQOKEñ VTCPURQTVCVKQPñ CPF JGCNVJ ECTG KPHTCUVTWEVWTGU FGXGNQR CPF
YJGVJGT VJG %WDCP )QXGTPOGPV GPEQWTCIGU UWEJ KPXGUVOGPVïìåì

+H UWEJ 7ï5ï KPXGUVOGPV QEEWTTGFñ 7ï5ï VTCFGñ RTKOCTKN[ KPVTCEQORCP[ VTCFGñ YKVJ %WDC
YQWNF TKUG CU 7ï5ï HKTOU GZRQTVGF EQORQPGPVU CPF UWDCUUGODNKGU QH OGFKECN IQQFU VQ
VJCV EQWPVT[ HQT HKPCN CUUGODN[ CPF RTQEGUUKPIïìåë *QYGXGTñ VJG COQWPV QH XCNWG
CFFGF D[ %WDCP YQTMGTU VQ 7ï5ïðOCFG OGFKECN IQQFU EQORQPGPVU RTQDCDN[ YQWNF
CEEQWPV HQT C XGT[ UOCNN RGTEGPVCIG QH VJG VQVCN XCNWG QH VJG HKPKUJGF RTQFWEVUï 2QUUKDN[
HQTGKIP EQORGVKVQTU UWEJ CU VJG '7 QT ,CRCP YQWNF KPXGUV KP UKOKNCT CUUGODN[
QRGTCVKQPU KP %WDC VQ GZRQTV VQ VJG 7PKVGF 5VCVGUñ CNVJQWIJ VJG[ JCXG PQV FQPG UQ VQ C
NCTIG GZVGPV KP /GZKEQñ &QOKPKECP 4GRWDNKEñ QT %QUVC 4KECï +P CP[ ECUGñ VJG 7ï5ï
KPFWUVT[ YQWNF DG JKIJN[ WPNKMGN[ VQ HCEG KORQTV EQORGVKVKQP HTQO %WDCP OGFKECN
IQQFU RTQFWEGTUï

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
$GECWUG %WDC NCEMGF C UKIPKHKECPV OGFKECN IQQFU KPFWUVT[ñ VJGTG YGTG PQ %WDCP
GZRQTVU VQñ QT KPXGUVOGPV KPñ VJG 7PKVGF 5VCVGU RTKQT VQ VJG KORQUKVKQP QH UCPEVKQPUï +V KU
WPNKMGN[ VJCV VJGTGYQWNF JCXG DGGP UKIPKHKECPV %WDCP GZRQTVU VQ VJG7PKVGF 5VCVGU KH VJG
UCPEVKQPU FKF PQV GZKUV UKPEG KV KU WPNKMGN[ VJCV C UKIPKHKECPV OGFKECN IQQFU KPFWUVT[YQWNF
JCXG GOGTIGF FWTKPI VJG RGTKQF KP SWGUVKQPï 6JG QPN[ YC[ %WDCP GZRQTVU OKIJV JCXG
KPETGCUGF KU KH 7ï5ï OGFKECN IQQFU HKTOU JCF KPXGUVGF KP NQYðEQUV CUUGODN[ QH
EQOOQFKV[ OGFKECN IQQFU KP %WDC UKOKNCT VQ VJQUG KP &QOKPKECP 4GRWDNKE CPF %QUVC
4KECï 6JWU VJG UCPEVKQPU JCF NKVVNG KORCEV QP VJG %WDCP KPFWUVT[rU RTQFWEVKQPñ UCNGUñ
EQUVUñ QT GORNQ[OGPVï 6JG RTKOCT[ KORCEV QH VJG 7ï5ï UCPEVKQPU YCU VQ FKXGTV VJG
UQWTEGU QH OGFKECN IQQFU KORQTVUñ YJKEJ CEEQWPV HQT QXGT äí RGTEGPV QH %WDCP
EQPUWORVKQP QH OGFKECN IQQFUñ HTQO VJG 7PKVGF 5VCVGU VQ 'WTQRGCPñ #UKCPñ CPF 5QXKGV
DNQE EQWPVTKGUï

2TKQT VQ KORQUKVKQP QH VJG UCPEVKQPUñ KORQTV EQORGVKVKQP HTQO VJG 7PKVGF 5VCVGU CPF
'WTQRG CPF NCEM QH VGEJPQNQIKECN ECRCDKNKVKGU KP %WDC RTGXGPVGF VJG FGXGNQROGPV QH C
UKIPKHKECPV %WDCP KPFWUVT[ï 5QOG %WDCP RTQFWEVKQP QH NQYðGPF EQOOQFKV[ OGFKECN
IQQFU OKIJV JCXG KPETGCUGF PGINKIKDN[ FWG VQ VJG YKVJFTCYCN QH 7ï5ï EQORGVKVKQPñ
TGUWNVKPI KP C UOCNN KPETGCUG KP%WDCP UCNGU CPF GORNQ[OGPV KP VJG UGEVQTï (QT KPUVCPEGñ
QPG TGRQTV KPFKECVGU VJCV C %WDCP IQXGTPOGPVðQRGTCVGF EQORCP[ CUUGODNGF PWENGCT

ìæä +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYU D[ %QOOKUUKQP UVCHHñ ,WPG ìè CPF ëåñ ëíííï
ìåí 5GG PQVG ìæåï
ìåì +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYU D[ %QOOKUUKQP UVCHHñ ,WPG ìè CPF ëåñ ëíííï
ìåë +DKFïñ ,WPG ìèñ ëíííï



çðêç

ZðTC[ CPF EQORWVGT CUUKUVGF VQOQITCRJ[ õ%#6ô UECPPGTU YKVJ VJG OCLQTKV[ QH VJG RCTVU
RWTEJCUGF HTQO )GTOCP EQORCPKGUïìåê

/CP[ KPFWUVT[ TGRTGUGPVCVKXGU DGNKGXG VJG CDUGPEG QH UCPEVKQPU YKNN JCXG NKVVNG KORCEV
QP VJG %WDCP OGFKECN IQQFU KPFWUVT[ïìåé #P[ KPETGCUG KP KORQTVU HTQO VJG 7PKVGF
5VCVGU YQWNF RTQDCDN[ FKURNCEG 'WTQRGCP CPF #UKCP UWRRNKGTU TCVJGT VJCP %WDCP
RTQFWEGTU UKPEG HQTGKIP UWRRNKGTU CEEQWPV HQT PGCTN[ äí RGTEGPV QH %WDCP
EQPUWORVKQPï

*QYGXGTñ C HGY7ï5ïOCPWHCEVWTGTU QH JKIJðXQNWOG EQOOQFKV[OGFKECN RTQFWEVU JCXG
KPFKECVGF VJCV VJG[ OKIJV EQPUKFGT GUVCDNKUJKPI NQYðEQUV CUUGODN[ QRGTCVKQPU KP %WDC
UKOKNCT VQ VJQUG VJG[ JCXG KP QVJGT %CTKDDGCP EQWPVTKGUïìåè +H CUUGODN[ QRGTCVKQPU CTG
GUVCDNKUJGFñ DQVJ %WDCP KORQTVU HTQOñ CPF GZRQTVU VQñ VJG 7PKVGF 5VCVGU YQWNF
KPETGCUGñ EQPUKUVKPI NCTIGN[ QH VJG KPVTCEQORCP[ UJKROGPVU QH VJG 7ï5ï HKTOU KPXGUVKPI KP
%WDCïìåç

%%%%GGGGOOOOGGGGPPPPVVVVììììååååææææ

6JG 7PKVGF 5VCVGU KU VJG YQTNFrU UGEQPF NCTIGUV RTQFWEGT QH EGOGPV õDGJKPF %JKPCôñ
CEEQWPVKPI HQT CDQWV è RGTEGPV QH INQDCN RTQFWEVKQP KP ìäääñ CPF KU COQPI VJGYQTNFrU
NCTIGT EQPUWOKPI EQWPVTKGUï %GOGPV RTQFWEVKQP KP VJG 7PKVGF 5VCVGU TGCEJGF åë
OKNNKQP VQPU KP ìäääñ YJKNG KORQTVU õCEEQWPVKPI HQT CNOQUV ëè RGTEGPV QH EQPUWORVKQPô
COQWPVGF VQ ëé OKNNKQP VQPUï %CPCFCñ %JKPCñ CPF 6JCKNCPF YGTG VJG RTKPEKRCN 7ï5ï
UQWTEGU QH KORQTVGF EGOGPVï +ORQTV VTCPURQTVCVKQP EQUVU õGZENWFKPI 7ï5ï KPNCPF EQUVUô
CXGTCIGF CDQWV QPGðSWCTVGT QH VJG VQVCN RTQFWEV EQUV FWTKPI ìääèðääñìåå CPF KPNCPF
VTCPURQTVCVKQP EQUVU CEEQWPV HQT CP GUVKOCVGF ìí VQ ëí RGTEGPV QH VJG FGNKXGT[ RTKEGïìåä

#U C TGUWNVñ EGOGPV KU EJCTCEVGTK\GF CU JCXKPI TGIKQPCN OCTMGVUñ IGPGTCNN[ NKOKVGF VQ C
ëííðOKNG TCFKWU QH KORQTV VGTOKPCNU CPF FQOGUVKE RTQFWEVKQP HCEKNKVKGUï 6JG 7PKVGF
5VCVGU KU PQV C OCLQT UWRRNKGT QH EGOGPV VQ QVJGT EQWPVTKGUâ CPF KP TGEGPV [GCTUñ 7ï5ï
GZRQTVU JCXG CEEQWPVGF HQT NGUU VJCP ì RGTEGPV QH 7ï5ï RTQFWEVKQPï %GOGPV KU CNUQ
EJCTCEVGTK\GF CU C E[ENKECN KPFWUVT[ YKVJ FGOCPF FTKXGP D[ VJG NGXGN QH EQPUVTWEVKQP
CEVKXKV[ YKVJKP VJG TGIKQPCN OCTMGVUï %WDC RTQFWEGF CPF KORQTVGF EGOGPV FWTKPI

ìåê 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ +PEïñ s%#6 5ECP /CEJKPG #UUGODNGF KP %WDC $GIKPU
1RGTCVKQPñt 'EQPQOKE '[G QP %WDCñ (GDï ëêð/CTï ìñ ìääåñ CV JVVRãîîYYYïEWDCVTCFGïQTIñ TGVTKGXGF
,WN[ ìëñ ëíííñ Rï æï

ìåé +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYU D[ %QOOKUUKQP UVCHHñ ,WPG ìè CPF ëåñ ëíííï
ìåè +DKFï
ìåç +DKFï
ìåæ %GOGPV KU C HWPIKDNG EQOOQFKV[ñ YKVJ FQOGUVKECNN[ RTQFWEGF CPF KORQTVGF RTQFWEVU IGPGTCNN[

KPVGTEJCPIGCDNGï +V KU CP KPFWUVTKCN DKPFKPI CIGPV WUGF RTGFQOKPCPVN[ KP VJG RTQFWEVKQP QH EQPETGVGñYJKEJ
KP VWTP KU EQPUWOGF CNOQUV YJQNN[ D[ VJG EQPUVTWEVKQP KPFWUVT[ï %JKGH GPF WUGTU CTG JKIJYC[ EQPUVTWEVKQP
CPF DWKNFKPI EQPUVTWEVKQP WUKPI TGCF[ðOKZ EQPETGVGñ EQPETGVG DNQEMUñ CPF RTGECUV EQPETGVG WPKVUï

ìåå +ORQTV VTCPURQTVCVKQP GUVKOCVGU YGTG FGTKXGF HTQO QHHKEKCN KORQTV FCVC HQT *65
ëèëêïìíðëèëêïëä CPF TGRTGUGPV VJG VTCPURQTVCVKQP CPF QVJGT EJCTIGU QP KORQTVU XCNWGF QP C EïKïHï DCUKU
EQORCTGF YKVJ EWUVQOU XCNWGï

ìåä 75+6%ñ )TC[ 2QTVNCPF %GOGPV CPF %GOGPV %NKPMGT HTQO ,CRCPñ /GZKEQñ CPF 8GPG\WGNCñ
KPXGUVKICVKQPU 0QUï êíêð6#ðëì õ4GXKGYô CPF æêìð6#ðéèìñ éçìñ CPF èìä õ4GXKGYôñ 75+6% HQTVJEQOKPIï



çðêæ

ìäèíðèäìäí YJGP RTQFWEVKQP RGCMGF CV CNOQUV é OKNNKQP OGVTKE VQPU RGT [GCTïìäì

#NVJQWIJ VQFC[ %WDC JCU C RTQFWEVKQP ECRCEKV[ QH CDQWV è OKNNKQP OGVTKE VQPU RGT
[GCTñìäë KV RTQFWEGF QPN[ CDQWV ìïåOKNNKQPOGVTKE VQPU KP ìäää õCEEQWPVKPI HQT NGUU VJCP
íïì RGTEGPV QH INQDCN RTQFWEVKQP CPF CDQWV ë RGTEGPV QH 7ï5ï RTQFWEVKQPôï #NOQUV JCNH
QH %WDCP EGOGPV RTQFWEVKQP YCU GZRQTVGF KP ìäääñ YKVJ &QOKPKECP 4GRWDNKEñ *CKVKñ
CPF $TC\KN VJG OCLQT GZRQTV OCTMGVUï %GOGPV KP %WDC KU RTQFWEGF CV UKZ
IQXGTPOGPVðQYPGF RNCPVU HCKTN[ GXGPN[ FKUVTKDWVGF VJTQWIJQWV VJG KUNCPF YKVJ TGCF[
CEEGUU VQ CP CDWPFCPV UWRRN[ QH KPRWV OCVGTKCNUñ GPGTI[ UQWTEGUñ CPF VTCPURQTVCVKQP
HCEKNKVKGUïìäê

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
1XGTCNNñ VJG JKUVQTKECN KORCEV QH UCPEVKQPU QP VJG 7ï5ï EGOGPV KPFWUVT[ JCU DGGP UOCNNï
5CPEVKQPU FGPKGF 7ï5ï EGOGPV KORQTVGTU CEEGUU VQ %WDCP UWRRNKGUñ TGUWNVKPI KP
RWTEJCUGU HTQO OQTG FKUVCPV UQWTEGU CV UQOGYJCV JKIJGT RTKEGU DGECWUG QH ITGCVGT
VTCPURQTVCVKQP EQUVUï 7ï5ï TGIKQPCN OCTMGVU OQUV CHHGEVGF D[ UCPEVKQPU JCXG DGGP VJG
UQWVJGTP EQCUVCN TGIKQPìäé CPF VJG TGIKQP GZVGPFKPI CNQPI VJG GCUVGTP EQCUVïìäè 6JGUG
TGIKQPU CTG OCKPN[ UGTXGF D[ )TGGEGñ -QTGCñ 6JCKNCPFñ 0QTYC[ñ 5RCKPñ 6WTMG[ñ CPF
8GPG\WGNCñ YJKEJ KPXQNXG JKIJGT VTCPURQTVCVKQP EQUVU VJCP KH EGOGPV YGTG CXCKNCDNG
HTQO %WDCï 5CPEVKQPU YKVJ TGURGEV VQ %WDC JCXG PQV ITGCVN[ CHHGEVGF 7ï5ï GZRQTV UCNGU
QT 7ï5ï RTQFWEVKQP DGECWUG VJG %WDCP OCTMGV HQT EGOGPV KU UOCNNïìäç

+P VJG CDUGPEG QH UCPEVKQPUñ VJG %WDCP EGOGPV KPFWUVT[ YQWNF JCXG C EQORGVKVKXG
CFXCPVCIG QXGT VJG OQTG FKUVCPV KORQTV UQWTEGU QYKPI VQ VTCPURQTVCVKQP EQUV UCXKPIUñ
CPF EQWNF FKURNCEG 7ï5ï KORQTVU HTQO #UKC CPF 'WTQRGï +ORQTVU HTQO %WDC OKIJV CNUQ
FKURNCEG UQOG JKIJGTðEQUV FQOGUVKE EGOGPV RTQFWEVKQP YKVJKP VJG TGIKQPCN OCTMGVUñ
DWV YQWNF NCTIGN[ DG CPVKEKRCVGF VQ UWRRNGOGPV 7ï5ï EGOGPV RTQFWEVKQP FWTKPI RGTKQFU
QH UVTQPI FGOCPFï 6JG %QOOKUUKQP GUVKOCVGU VJCV 7ï5ï EGOGPV KORQTVU HTQO %WDC
YQWNF VQVCN ùìä OKNNKQP VQ ùëé OKNNKQP CPPWCNN[ KP VJG CDUGPEG QH UCPEVKQPUñ DCUGF QP
CXGTCIG ìääçðäå VTCFG FCVCñ TGRTGUGPVKPI C HCKTN[ UOCNN UJCTG QH VQVCN 7ï5ï EGOGPV
KORQTVUï

ìäí 'ZRQTV FCVC CTG PQV CXCKNCDNG HQT VJKU VKOG HTCOGï
ìäì 6GQ #ï $CDWPñ s%WDCrU %GOGPV +PFWUVT[ñt %WDC KP 6TCPUKVKQPv8QNWOG æñ õ9CUJKPIVQPã

#UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP 'EQPQO[ñ ìääæôñ Rï êåìï
ìäë s0GY KPXGUVOGPVU OC[ NGCF VQ KPETGCUG KP EGOGPV RTQFWEVKQPñt %WDC0GYUñ ,WNï ëíííï
ìäê (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP EGOGPV UGEVQTU ECP DG HQWPF KP #RRGPFKZ )ñ VCDNGU

)ðêåC VJTQWIJ )ðêåFï
ìäé 5QWVJGTP EQCUVCN TGIKQP EQXGTU (NQTKFCñ #NCDCOCñ /KUUKUUKRRKñ .QWKUKCPCñ CPF 6GZCUï
ìäè #NN #VNCPVKE EQCUV UVCVGU GZEGRV (NQTKFCñ YJKEJ KU KPENWFGF KP VJG 5QWVJGTP EQCUVCN TGIKQPï
ìäç 6JGTG CTG PQ MPQYP QEEWTTGPEGU QH NQUV QT GZRTQRTKCVGF 7ï5ï EGOGPV KPXGUVOGPVU KP %WDC

HQNNQYKPI VJG KORQUKVKQP QH UCPEVKQPUï *QYGXGTñ RTKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ 7ï5ïðDCUGF .QPG 5VCT
+PFWUVTKGUñ +PEï NQUV C EGOGPV RNCPV CPF C FKUVTKDWVKQP HCEKNKV[ CV /CTKGN VJTQWIJ GZRTQRTKCVKQPï .QPG 5VCTrU
KPXGUVOGPVU YGTG GZRTQRTKCVGFYKVJQWV EQORGPUCVKQP KP ìäçíï .QPG 5VCT +PFWUVTKGU JCU C ENCKO TGIKUVGTGF
YKVJ VJG 7ï5ï (QTGKIP %NCKOU 5GVVNGOGPV %QOOKUUKQP KP VJG COQWPV QH ùëéïä OKNNKQP HQT VJG /CTKGN
RTQRGTV[ï 5GG s.QPG 5VCT +PFWUVTKGU 4GEGKXGU 1(#% .KEGPUG VQ 8KUKV #UUGV %NCKO KP %WDCñt ìäää
%QOOGTEKCN *KIJNKIJVUñ 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ +PEïñ CV
JVVRãîîYYYïEWDCVTCFGïQTIîääJNKIJVUïJVONñ TGVTKGXGF 1EVï ììñ ëíííï
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****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
#V VJG VKOG UCPEVKQPU YGTG KORQUGFñ %WDCP EGOGPV GZRQTVU VQ VJG 7PKVGF 5VCVGU YGTG
PGINKIKDNGâ CU VJG %WDCP EGOGPV KPFWUVT[ ITGY CU C TGUWNV QH 5QXKGV GEQPQOKE
CUUKUVCPEGñ CNVGTPCVKXG OCTMGVU YGTG CXCKNCDNG VQ %WDCP GZRQTVGTU õKP RCTVKEWNCTñ .CVKP
#OGTKEC CPF %CTKDDGCPôï 6JWU VJG JKUVQTKECN KORCEV QH UCPEVKQPU QP VJG %WDCP EGOGPV
KPFWUVT[ YCU UOCNNï

+P CP GHHQTV VQ OQFGTCVG VJG KORCEVU QH NQUKPI 5QXKGV GEQPQOKE CUUKUVCPEG õYJKEJ JCF
RTQXKFGF JKIJN[ UWDUKFK\GF GPGTI[ UWRRNKGU VQ VJG %WDCP EGOGPV KPFWUVT[ôìäæ CPF 7ï5ï
GEQPQOKE UCPEVKQPUñ VJG %WDCP )QXGTPOGPV KP ìääê CWVJQTK\GF 7PKQP FG 'ORTGUCU
FG %GOGPVQ õ7'%ôñ VJG IQXGTPOGPV CFOKPKUVTCVQT QH %WDCrU EGOGPV RNCPVUñ CPF
%'/': QH/GZKEQ VQ GUVCDNKUJ C PGY sOKZGF EQORCP[t YKVJ DQVJ RCTVKGU JCXKPI GSWCN
UJCTGUï 6JG CITGGOGPV ICXG %'/': GZENWUKXG TKIJV VQ GZRQTV EGOGPV HTQOCNN UKZ RNCPVU
KP %WDCï *QYGXGTñ HQNNQYKPI VJG KORQUKVKQP QH VJG *GNOUð$WTVQP #EV KP ìääçñìäå VJG
/GZKECPU YKVJFTGY HTQO VJG CITGGOGPVï

*QYGXGTñ FGURKVG VJG NQUU QH /GZKECP KPXQNXGOGPVñ %WDCrU EGOGPV KPFWUVT[ JCU
ITCFWCNN[ KPETGCUGF RTQFWEVKQP QYKPI RTKOCTKN[ VQ KPETGCUGF FQOGUVKE PCVWTCN ICU
õCPQVJGT GPGTI[ UQWTEG HQT EGOGPV RTQFWEVKQPô CPF ETWFG QKN UWRRNKGUñìää JGKIJVGPGF
NQECN EQPUVTWEVKQP CEVKXKV[ñëíí CPF ITQYKPI FGOCPF KP PGKIJDQTKPI GZRQTV OCTMGVUï
&WTKPI ìääëðäæñ EGOGPV GZRQTVU KPETGCUGF HTQO CDQWV ìçèñííí OGVTKE VQPU õùæ
OKNNKQPô VQ äëëñííí OGVTKE VQPU õùêë OKNNKQPôñëíì CHVGT YJKEJ VJG[ FTQRRGF VQ CP
GUVKOCVGF åçéñííí OGVTKE VQPU KP ìäääï &WTKPI ìääæðääñ %WDCrU RTKPEKRCN EGOGPV
GZRQTV OCTMGVU KPENWFGF $TC\KNñ VJG &QOKPKECP 4GRWDNKEñ *CKVKñ *QPFWTCUñ ,COCKECñ
0KECTCIWCñ CPF QVJGT %CTKDDGCP KUNCPFUñ CPF %WDCP QHHKEKCNU JCXG KPFKECVGF VJCV
%WDC YQWNF DGIKP GZRQTVKPI VQ VJG 7PKVGF 5VCVGU KP VJG CDUGPEG QH UCPEVKQPUïëíë

6JG %QOOKUUKQP GUVKOCVGU VJCV %WDCP EGOGPV GZRQTVU VQ VJG 7PKVGF 5VCVGU KP VJG
CDUGPEG QH UCPEVKQPU YQWNF VQVCN ùìä OKNNKQP CPF ùëé OKNNKQP CPPWCNN[ñ DCUGF QP
CXGTCIG ìääçðäå VTCFG FCVCñ TGRTGUGPVKPI æè VQ äè RGTEGPV QH VQVCN %WDCP EGOGPV
GZRQTVUñ CUUWOKPI EQNWOP ìðIGPGTCN TCVGU QH FWV[ï +H EQNWOPðë TCVGU CRRN[ñ %WDC KU UVKNN
NKMGN[ VQ GZRQTV VQ VJG 7ï5ï OCTMGVñ DWV CV C UNKIJVN[ TGFWEGF NGXGNUïëíê +V KU CPVKEKRCVGF

ìäæ s0GY KPXGUVOGPVU OC[ NGCF VQ KPETGCUG KP EGOGPV RTQFWEVKQPñt %WDC0GYUñ ,WNï ëíííï
ìäå 6GQ #ï $CDWPñ s%WDCrU %GOGPV +PFWUVT[ñt %WDC KP 6TCPUKVKQPv8QNWOG æñ õ9CUJKPIVQPñ &%ã

#UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP 'EQPQO[ñ ìääæôñ RRï êæéðêæèï
ìää $GECWUG QH KVU JKIJ UWNHWT EQPVGPV %WDCrU FQOGUVKE QKN UWRRN[ KU UWKVCDNG QPN[ VQ IGPGTCVG RQYGT

CPF RTQFWEG EGOGPVï 6JG EGOGPV RTQFWEVKQP GSWKROGPV TGSWKTGU CFLWUVOGPVU KP QTFGT VQ DWTP VJG JKIJGT
UWNHWT ITCFGï 5GG s$$% /QPKVQTKPI +PVGTPCVKQPCN 4GRQTVUñt 5GRï ëäñ ëíííñ CV
JVVRãîîYYYïFKCNQIYGDïEQOîEIKîFYENKGPV"Fïïïæíäñëíðììåçäéæëñëíðììåççíèêñëíðììåèæåéçñ
TGVTKGXGF 1EVï êñ ëíííï

ëíí #NVJQWIJ KPETGCUKPIñ EQPUVTWEVKQP CEVKXKV[ KU EQPUVTCKPGF D[ VJG NCEM QH DWKNFKPI OCVGTKCNUñ JKIJ
EQUV QH KORQTVGF OCVGTKCNUñ CPF VJGHV QH UWRRNKGUñ KPENWFKPI EGOGPVï 5GG s4GUVQTCVKQP QH 1NF *CXCPC
RTQITGUUGU DWV EJCNNGPIGU TGOCKPñt %WDC0GYUñ &GEï ìäääï

ëíì 5GG PQVG ìääï
ëíë %QOOKUUKQP UVCHH KPVGTXKGY YKVJ 4CÈN FG NC 0WG\ñ /KPKUVGT QH (QTGKIP 6TCFGñ *CXCPCñ ,WN[ ìæñ

ëíííï
ëíê 7PFGT EQNWOP ìðIGPGTCN TCVG QH FWV[ñ KORQTVU GPVGT FWV[ HTGGâ WPFGT EQNWOP ëñ VCTKHH TCVGU TCPIG

HTQO ùìïêë RGT VQPñ KPENWFKPIYGKIJV QH EQPVCKPGTñ VQ ùìïæç RGT VQP HQT VJG OQTG URGEKCNK\GF YJKVG EGOGPVñ
YKVJ CP GUVKOCVGF CF XCNQTGO XCNWG QH ë VQ ê RGTEGPVï
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VJCV QRGPKPI VJG 7ï5ï OCTMGV VQ %WDCP EGOGPV YQWNF CNUQ IGPGTCVG QRRQTVWPKVKGU HQT
7ï5ï KPXGUVOGPV KP %WDC VJCV YQWNF KORTQXG EGOGPV RTQFWEVKQP GHHKEKGPE[ïëíé (QT
GZCORNGñ VJG 2WGTVQ 4KECP %GOGPV %QORCP[ QRGTCVGF C EGOGPV RNCPV KP %WDC FWTKPI
VJG ìäèíU CPF JCU TGRQTVGFN[ UVCVGF VJCV KV KPVGPFU VQ TGVWTP VQ VJG %WDCP OCTMGV YJGP
RGTOKVVGF D[ VJG 7PKVGF 5VCVGUïëíè

2222NNNNCCCCUUUUVVVVKKKKEEEEUUUU

6JG 7PKVGF 5VCVGU KU QPG VJG NCTIGUV RNCUVKEU RTQFWEKPI CPF EQPUWOKPI EQWPVTKGU KP VJG
YQTNFï +P ìäääñ 7ï5ï RNCUVKEU RTQFWEVKQP TGCEJGF ùåê DKNNKQPñ QH YJKEJ CDQWV ëí
RGTEGPV õùìæ DKNNKQPô GZRQTVGFñ YKVJ OCLQT OCTMGVU KPENWFKPI %CPCFCñ ,CRCPñ CPF VJG
'7ï +P EQPVTCUVñ VJG %WDCP RNCUVKEU KPFWUVT[ FQGU PQV EQORGVG KP YQTNF OCTMGVU CPF
RTQFWEVKQP COQWPVGF VQ QPN[ ùéOKNNKQP KP ìäääï0GCTN[ CNN RNCUVKEU RTQFWEVKQP KP%WDC
KU EQPUWOGF KPVGTPCNN[ï +PFWUVT[ ITQYVJ KP %WDC KU NKOKVGF D[ C UGXGTG UJQTVCIG QH
EJGOKECN HGGFUVQEMU TGSWKTGF HQT RNCUVKEU RTQFWEVKQPïëíç

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
$GECWUG QH VJG UOCNN UK\G QH VJG %WDCP OCTMGV EQWRNGF YKVJ VJG CXCKNCDKNKV[ VQ 7ï5ï
RNCUVKEU GZRQTVGTU QH CNVGTPCVKXG OCTMGVUñ VJG JKUVQTKECN KORCEV QH UCPEVKQPU QP VJG 7ï5ï
RNCUVKEU UGEVQT JCU DGGPOKPKOCNï #EEQTFKPI VQ KPFWUVT[ UQWTEGUñ IGPGTCNN[ 7ï5ï RNCUVKEU
OCPWHCEVWTGTU JCXG NKVVNG KPVGTGUV KP VTCFKPIYKVJñ QT KPXGUVKPI KPñ %WDC KP VJG CDUGPEG QH
7ï5ï UCPEVKQPUïëíæ *QYGXGTñ VJG FGOCPF HQT RNCUVKEU RTQFWEVU EQWNF KPETGCUG TCRKFN[
FGRGPFKPI WRQP ITQYVJ KP QVJGT UGEVQTUñ UWEJ CU JQVGN EQPUVTWEVKQP CPF VQWTKUOï %WDC
CNUQ WUGU RNCUVKE DCIU KP KVU OKNM RCEMCIKPI CPF FGNKXGT[ RTQITCOñëíå CPF VJGTG CTG
UGXGTG UJQTVCIGU QH UQOG RNCUVKEU CTVKENGUñ PQVCDN[ RNCUVKE EWRUïëíä 6JWUñ VJG
%QOOKUUKQP GUVKOCVGU VJCV 7ï5ï GZRQTVU QH RNCUVKEU VQ %WDC KP VJG CDUGPEG QH UCPEVKQPU
YQWNF VQVCN CDQWV ùé OKNNKQP CPPWCNN[ñ DCUGF QP CXGTCIG ìääçðäå VTCFG FCVCñ
TGRTGUGPVKPI CDQWV ìí RGTEGPV QH %WDCrU VQVCN KORQTVU QH RNCUVKEUñ DWV NGUU VJCV íïì
RGTEGPV QH VQVCN 7ï5ï GZRQTVU QH RNCUVKEUï +PFWUVT[ UQWTEGU KPFKECVG VJCV VJKU UJCTG EQWNF
TKUG VQ CU OWEJ CU èí RGTEGPV YKVJKP è VQ ìí [GCTUï

ëíé 5GG PQVG ëííñ Rï êåíï
ëíè s2WGTVQ 4KECP %GOGPV %QORCP[ .QQMU VQ 4GVWTP VQ %WDCñt ìäää %QOOGTEKCN *KIJNKIJVUñ

7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ +PEïñ CV JVVRãîîYYYïEWDCVTCFGïQTIî ääJNKIJVUïJVONñ TGVTKGXGF
1EVï ììñ ëíííï

ëíç (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP RNCUVKEU UGEVQTU ECP DG HQWPF KP #RRGPFKZ )ñ VCDNGU
)ðêäC VJTQWIJ )ðêäFï

ëíæ 5QEKGV[ QH VJG 2NCUVKEU +PFWUVT[ñ 9CUJKPIVQPñ &%ñ VGNGRJQPG KPVGTXKGY D[ %QOOKUUKQP UVCHHñ 1EVï
çñ ëíííï

ëíå 6CPKC 3WKPVGTQñ s)QXGTPOGPV UC[U HTGUJ OKNM DGVVGT KP RNCUVKE DCIUñt %WDC (TGG 2TGUUñ /C[ ëåñ
ìäääñ CV YYYïEWDCHTGGRTGUUïQTIîCTVîEWDCRääíèëåEïJVONñ 5GRVï ëæñ ëíííï

ëíä *GEVQT 6TWLKNNQ 2KUñ s*GRCVKVKU 1WVDTGCM KP %CTTKDGCPñ %WDCñ NKPMGF VQ YCVGTñt %WDC (TGG 2TGUUñ
&GEGODGT ëêñ ìääåñ CV YYYïEWDCHTGGRTGUUïQTIîCTVîEWDCRäåìëëêHïJVONñ 5GRVï ëæñ ëíííï



çðéí

+PFWUVT[ UQWTEGU CNUQ KPFKECVGF VJCV %WDC YQWNF GZRQTV NKVVNG VQ VJG 7PKVGF 5VCVGU KP VJG
CDUGPEG QH UCPEVKQPUñ DGECWUG RNCUVKEU RTQFWEVKQP KP %WDC KU CUUWOGF VQ DGFGRGPFGPV
WRQP EJGOKECN HGGFUVQEMU FGTKXGF HTQO RGVTQNGWO KORQTVGF VJTQWIJ DCTVGT
GZEJCPIGUïëìí $GECWUG RGVTQNGWO CPF HWGN CTG EQPUKFGTGF ETKVKECN VQ VJG QRGTCVKQP QH
HCTO OCEJKPGT[ CPF %WDCrU CITKEWNVWTCN FGXGNQROGPV RTQITCOUñ OQUV RGVTQNGWO KU
TGHKPGF HQT HWGN CPF NWDTKECVKPI QKN TCVJGT VJCP EJGOKECN HGGFUVQEMUï

6666KKKKTTTTGGGGUUUU

+P ìääåñ VJG XCNWG QH 7ï5ï VKTG RTQFWEVKQP TGCEJGF ùìé DKNNKQPñ YJKNG EQPUWORVKQP YCU
JKIJGTñ ùìèïè DKNNKQPñ OCMKPI VJG 7PKVGF 5VCVGU VJG NCTIGUV VKTG RTQFWEKPI CPF
EQPUWOKPI EQWPVT[ KP VJG YQTNFï 7ï5ï VKTG KORQTVUñ TGCEJKPI ùéïé DKNNKQP KP ìääåñ CTG
OCKPN[ UWRRNKGF D[ %CPCFC CPF ,CRCPñ YJKNG GZRQTVU KP VJG UCOG [GCT COQWPVGF VQ
ùëïå DKNNKQPñ YKVJ %CPCFC CPF /GZKEQ VJG OCLQT OCTMGVUï 6JG 7ï5ï VKTG KPFWUVT[ KU
FQOKPCVGF D[ JKIJN[ EQORGVKVKXG OWNVKPCVKQPCN HKTOU UWEJ CU )QQF[GCTñ /KEJGNKPñ CPF
$TKFIGUVQPGî(KTGUVQPGï 6QIGVJGTñ VJGUG EQORCPKGU TGRQTVGFN[ EQOOCPF CDQWV çí
RGTEGPV QH VJG ùçí DKNNKQP VQ ùæí DKNNKQP INQDCN VKTGOCTMGVïëìì +P EQORCTKUQPñ VJGTG KU PQ
UKIPKHKECPV FQOGUVKE VKTG KPFWUVT[ KP %WDCñ CNVJQWIJ VJGTG CTG TGRQTVGFN[ UQOG UOCNN
%WDCP VKTG RNCPVU CTG QRGTCVKPI KP VJG *CXCPC XKEKPKV[ïëìë %WDC KU C PGV KORQTVGT QH
VKTGUñ UWRRNKGF OCKPN[ HTQO %JKPC CPF EQWPVTKGU QH VJG HQTOGT 5QXKGV 7PKQPïëìê

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
2TKQT VQ VJG KORQUKVKQP QH UCPEVKQPUñ VJG 7PKVGF 5VCVGU GZRQTVGF C UOCNN COQWPV QH VKTGU
VQ %WDCï (QT KPUVCPEGñ 7ï5ï VKTG GZRQTVU VQ %WDC KP ìäèä COQWPVGF VQ CDQWV
ùëïæ OKNNKQP õCDQWV è RGTEGPV QH VQVCN 7ï5ï VKTG GZRQTVUôñ EQPUKUVKPI QH VTWEM CPF DWU VKTGU
XCNWGF õùìïê OKNNKQPôñ RCUUGPIGT ECT VKTGU õùíïç OKNNKQPôñ HCTO VTCEVQT CPF HCTO
KORNGOGPV VKTGU õùíïé OKNNKQPôñ CPF CKTETCHV VKTGU õùíïé OKNNKQPôïëìé *QYGXGTñ YKVJ VJG
NQUU QH VJG %WDCP OCTMGVñ 7ï5ï VKTG OCPWHCEVWTGU YGTG CDNG VQ HKPF CNVGTPCVKXG OCTMGVU
HQT VJGKT RTQFWEVUñ RCTVKEWNCTN[ KP VJG HCUVðITQYKPI GEQPQOKGU QH .CVKP #OGTKEC CPF
#UKCï 6JWU VJG KORCEV QH UCPEVKQPU QP VJG 7ï5ï FQOGUVKE VKTG KPFWUVT[ YCU UOCNNï

+P VJG CDUGPEG QH UCPEVKQPUñ VJG 7ï5ï VKTG UGEVQT EQWNF RQVGPVKCNN[ TGUWOG GZRQTVKPI VQ
%WDC VTWEM CPF DWU VKTGUñ RCUUGPIGT ECT VKTGUñ CITKEWNVWTCN VTCEVQT CPF KORNGOGPV VKTGUñ

ëìí ,QU¸ #NQPUQ CPF 4CNRJ )CNNKCKPQñ s4WUUKCP 1KNðHQTðUWICT DCTVGT FGCNU ìäåäðääñt %WDC KP
6TCPUKVKQPv8QNWOG äñ õ9CUJKPIVQPã #UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP 'EQPQO[ñ ìäääôï Rï êêèðéìï

ëìì 6GNGRJQPG KPVGTXKGYU D[ %QOOKUUKQP UVCHH YKVJ RTKXCVG 7ï5ï KPFWUVT[ UQWTEGU CPF VTCFG ITQWRUñ
1EVQDGT ëíííï

ëìë $QD 7NTKEJñ /QFGTP 6KTG &GCNGTñ VGNGRJQPG KPVGTXKGY D[ %QOOKUUKQP UVCHHñ 1EVï ìêñ ëíííï
ëìê (WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP VKTGU UGEVQTU ECP DG HQWPF KP #RRGPFKZ )ñ VCDNGU

)ðéíC VJTQWIJ )ðéíFï
ëìé 7ï5ï &GRVï QH %QOOGTEGñ $WTGCW QH VJG %GPUWUñ 7PKVGF 5VCVGU 'ZRQTVU QH &QOGUVKE CPF (QTGKIP

/GTEJCPFKUGñ %QOOQFKV[ D[ %QWPVT[ QH &GUVKPCVKQPñ 4GRQTV 0Qï (6 éìíññ ECNGPFCT [GCT ìäèäñ 2CTV +ñ RRï
çíðçìï



çðéì

CPF CKTETCHV VKTGUñ CU YGNN CU WUGF CPF TGVTGCFGF VKTGUïëìè 7ï5ï VKTG GZRQTVU CTG JKIJN[
EQORGVKVKXG KP YQTNF OCTMGVU CPF YQWNF DGPGHKV HTQO NQY VTCPURQTVCVKQP EQUVU VQ %WDCñ
CNVJQWIJ VJG[ YQWNF HCEG EQORGVKVKQP HTQO EQWPVTKGU EWTTGPVN[ VTCFKPI YKVJ %WDCñ
KPENWFKPI %JKPCñ EQWPVTKGU QH VJG HQTOGT 5QXKGV 7PKQPñ CPF %CPCFCï 6JGUG EQWPVTKGU
JCXG GZKUVKPI VTCFG RCEVUñ VTCFKVKQPCN VTCFG TGNCVKQPUJKRUñ CPF CKF RCEMCIGU YJKEJ KP
VJG PGCT VGTO OC[ CFXGTUGN[ CHHGEV VTCFG YKVJ VJG 7PKVGF 5VCVGUï 6JG NCTIGðUECNG
OWNVKPCVKQPCN UVTWEVWTG QH VJG 7ï5ï VKTG KPFWUVT[ OCMGU KV JKIJN[ HNGZKDNG CPF EQUV
EQORGVKVKXG KP INQDCN OCTMGVUï 6JG %QOOKUUKQP GUVKOCVGU VJCV 7ï5ï VKTG GZRQTVU VQ %WDC
KP VJG CDUGPEG QH UCPEVKQPU YQWNF VQVCN ùëì OKNNKQP VQ ùëè OKNNKQP CPPWCNN[ñ DCUGF QP
CXGTCIG ìääçðäå VTCFG FCVCñ TGRTGUGPVKPI CDQWV ì RGTEGPV QH VQVCN 7ï5ï VKTG GZRQTVUï +P
VJG NQPIGT VGTO KP VJG CDUGPEG QH UCPEVKQPUñ KPFWUVT[ UQWTEGU TGRQTV VJCV 7ï5ï
EQORCPKGU OKIJV UGGM VQ GPVGT KPVQ LQKPV XGPVWTG CTTCPIGOGPVU VQ GUVCDNKUJ %WDCP VKTG
RNCPVUïëìç

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP %%%%WWWWDDDDCCCC
#NVJQWIJ VJG 7PKVGF 5VCVGU YCU VJG OCLQT UWRRNKGT QH %WDCP VKTG KORQTVU RTKQT VQ VJG
KORQUKVKQP QH UCPEVKQPUñ %WDCYCU CDNG VQ HKPF QVJGT UWRRNKGTUï +P ìääèñ %WDC KORQTVGF
ùéë OKNNKQP QH VKTGU HTQO %JKPCñ EQWPVTKGU QH VJG HQTOGT 5QXKGV 7PKQPñ %CPCFCñ CPF
QVJGT EQWPVTKGUï 1XGT VJG NQPI VGTOñ UCPEVKQPU FQ PQV CRRGCT VQ JCXG UKIPKHKECPVN[
CHHGEVGF VJG %WDCP KPFWUVT[ï %WDCP VKTG KORQTVU FGENKPGF OCTMGFN[ FWTKPI ìääèðäå
HQNNQYKPI VJG YKVJFTCYCN QH 5QXKGV GEQPQOKE CUUKUVCPEGï *QYGXGTñ %WDC EWTTGPVN[ KU
CDNG VQ UQWTEG VKTGU HTQO%CPCFCñ CNVJQWIJñ CEEQTFKPI VQ KPFWUVT[ TGRQTVUñ CV C JKIJGT
EQUV VJCP KH KORQTVU EQWNF DG OCFG HTQO VJG 7PKVGF 5VCVGUï &WTKPI ìääçðäåñ CXGTCIG
%WDCP VKTG KORQTVU COQWPVGF VQ CDQWV ùêê OKNNKQP CPPWCNN[ï +P VJG CDUGPEG QH
UCPEVKQPUñ VJG 7ï5ï KPFWUVT[ OKIJV GZRGEV VQ ICKP çè VQ æè RGTEGPV QH VJKU VQVCNñëìæ

TGRTGUGPVKPI ùëì OKNNKQP VQ ùëè OKNNKQPï

5555RRRRQQQQTTTTVVVVKKKKPPPPIIII ))))QQQQQQQQFFFFUUUU

6JG 7PKVGF 5VCVGU EQPUWOGF CNOQUV ùìì DKNNKQP QH URQTVKPI IQQFU KP ìäääñOCMKPI KV VJG
NCTIGUV OCTMGV KP VJG YQTNFï #NOQUV QPGðVJKTF QH 7ï5ï EQPUWORVKQP KU KORQTVGFñ YKVJ
%JKPCñ 6CKYCPñ CPF %CPCFC VJG OCLQT UWRRN[KPI EQWPVTKGUï 7ï5ï GZRQTVU QH URQTVKPI
IQQFU TGCEJGF ùìïç DKNNKQP KP ìäääñ EQPUKUVKPIOQUVN[ QH JKIJðGPF VGEJPQNQI[ RTQFWEVU
HQT OCTMGVU KP ,CRCPñ %CPCFCñ CPF 'WTQRGï

6JG %WDCP URQTVKPI IQQFU KPFWUVT[ GORNQ[U ìñìíí YQTMGTU CPF JCF UJKROGPVU XCNWGF
CV CNOQUV ùç OKNNKQP KP ìäääï #NVJQWIJ UJKROGPVU D[ %WDCP RTQFWEGTU QH URQTVKPI

ëìè 6GNGRJQPG KPVGTXKGYU D[ %QOOKUUKQP UVCHH YKVJ RTKXCVG 7ï5ï KPFWUVT[ UQWTEGU CPF VTCFG ITQWRUñ
1EVQDGT ëíííï

ëìç +DKFï
ëìæ %QOOKUUKQP UVCHH VGNGRJQPG KPVGTXKGYU YKVJ 7ï5ï KPFWUVT[ UQWTEGU CPF VTCFG ITQWRUñ 1EVï ëíííï



çðéë

IQQFU CTG GZRGEVGF VQ FQWDNG DGVYGGP ìääå CPF [GCTðGPF ëííí õHTQOùêïë OKNNKQP VQ
ùçïè OKNNKQPôñ KPFWUVT[ QHHKEKCNU GZRGEV ITQYVJ KP VJG OCTMGV VQ UVCDKNK\G KP ëííìïëìå

%WDCPðRTQFWEGF DCUGDCNN CPF DQZKPI GSWKROGPVñ OCPWHCEVWTGF WPFGT VJG $CVQU
VTCFGOCTMñ KU TGRQTVGFN[ GZRQTVGF VQ OQTG VJCP ëí EQWPVTKGU VJTQWIJQWV .CVKP
#OGTKECPïëìä 4GXGPWGU HTQO VJGUG GZRQTV UCNGU COQWPVGF VQ QPN[ ùéèñííí KP ìäääñ CU
%WDCP URQTVKPI IQQFU JCF FKHHKEWNV[ EQORGVKPI KP INQDCN OCTMGVU YKVJ 7ï5ï CPF
'WTQRGCP DTCPFUïëëí

****KKKKUUUUVVVVQQQQTTTTKKKKEEEECCCCNNNN CCCCPPPPFFFF %%%%WWWWTTTTTTTTGGGGPPPPVVVV ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH 5555CCCCPPPPEEEEVVVVKKKKQQQQPPPPUUUU QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF
5555VVVVCCCCVVVVGGGGUUUU
$GECWUG OQUV URQTVKPI IQQFU YGTG KORQTVGF HTQO VJG 7PKVGF 5VCVGU CV VJG VKOG
UCPEVKQPU YGTG KORQUGFñ %WDC YCU HQTEGF VQ HKPF CNVGTPCVKXG UWRRNKGTU CPF VQ FGXGNQR
FQOGUVKE RTQFWEVKQPï +P NKGW QH KORQTVU HTQO VJG 7PKVGF 5VCVGUñ VJG %WDCP )QXGTPOGPV
GUVCDNKUJGF C EQORCP[ VQ OCPWHCEVWTG DCUGDCNN DCVU CPF DCUGDCNNU KP ìäçèï9KVJQWV
CEEGUU VQ KORQTVU HTQO VJG 7PKVGF 5VCVGUñ KPFWUVT[ UQWTEGU KPFKECVG VJCV %WDC KORQTVU
DCUGDCNN GSWKROGPV HTQO .CVKP #OGTKECP CPF #UKCP EQWPVTKGU õGURGEKCNN[ %JKPCôïëëì

5CPEVKQPU CNUQ FGPKGF 7ï5ï RTQFWEGTU CEEGUU VQ VJG %WDCP OCTMGV HQT EGTVCKP V[RGU QH
JKIJðGPF URQTVKPI IQQFU WUGF OCKPN[ KP VJG VQWTKUO UGEVQTï 7ï5ï RTQFWEGTU CTG JKIJN[
EQORGVKVKXG KP UWEJ RTQFWEVUñ YJKEJ CTG PQY KORQTVGF HTQO 'WTQRGñ UWEJ CU YCVGT UMKU
HTQO +VCN[ CPF GZGTEKUG GSWKROGPV õKPENWFKPI VTGCFOKNNU CPF UVCVKQPCT[ DKE[ENGUô HTQO
5RCKPï

&GURKVG UCPEVKQPUñ KPFWUVT[ UQWTEGU PQVG VJCV CV NGCUV QPG 7ï5ï OCPWHCEVWTGT JCU
UWRRNKGF JKIJðGPF DCUGDCNN GSWKROGPV HTGG QH EJCTIG VQ %WDCP VGCOU RCTVKEKRCVKPI KP
KPVGTPCVKQPCN EQORGVKVKQPU JGNF QWVUKFG QH %WDCïëëë 1VJGT KPFWUVT[ TGRTGUGPVCVKXGU
PQVG VJCV UQOG 7ï5ïðDTCPF URQTVU GSWKROGPV GPVGTU %WDC VJTQWIJ VJKTF EQWPVT[
UQWTEGUïëëê #NUQñ KP ìääåñ VJG $WTGCW QH 'ZRQTV #FOKPKUVTCVKQP QH VJG 7ï5ï &GRCTVOGPV
QH%QOOGTEG KUUWGF C NKEGPUG RGTOKVVKPI VJG GZRQTV QH ùëèíñíííQH sXCTKQWU DCUGDCNNUñ
DCVUñ INQXGUñ DCUGUñ RKVEJKPI OCEJKPGUñ WPKHQTOUñ CPF EQCEJKPI GSWKROGPVt VQ
%WDCïëëé

+P VJG CDUGPEG QH UCPEVKQPUñ KPFWUVT[ TGRTGUGPVCVKXGU GZRGEV 7ï5ï RTQFWEGTU QH EGTVCKP
URQTVKPI IQQFU VQ GZRGTKGPEG CP KOOGFKCVG DQQUV KP GZRQTVUñ CNDGKV CV C TGNCVKXGN[ UOCNN

ëìå s5RQTVKPI IQQFU UGEVQT UGGU ITQYVJ DWV NKVVNG TGXGPWG HTQO GZRQTVUñt %WDC0GYUñ #RTï ëíííï
ëìä +DKFï
ëëí s5RQTVKPI IQQFU UGEVQT UGGU ITQYVJ DWV NKVVNG TGXGPWG HTQO GZRQTVUñt %WDC0GYUñ #RTï ëíííâ

(WTVJGT DCEMITQWPF QP VJG 7ï5ï CPF %WDCP URQTVKPI IQQFU UGEVQTU ECP DG HQWPF KP #RRGPFKZ )ñ VCDNGU
)ðéìC VJTQWIJ )ðéìFï

ëëì +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGY D[ %QOOKUUKQP UVCHHñ #WIï ëíííï
ëëë +DKFï
ëëê +DKFï
ëëé 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ +PEïñ sìääå %QOOGTEKCN *KIJNKIJVUït 6JKU NKEGPUG YCU

XCNKF HTQO 0QXï ëìñ ìääå VQ 0QXï êíñ ëííí CPF HQNNQYU EQPFKVKQPU KUUWGF KP EQPLWPEVKQP YKVJ VJG 7ï5ï
&GRCTVOGPV QH 5VCVGrU 5WRRQTV (QT 6JG %WDCP 2GQRNG 2TQITCOï



çðéê

NGXGNïëëè 6JG[ HWTVJGT KPFKECVG VJCV 7ï5ï EQORCPKGU YQWNF DG WPNKMGN[ VQ GUVCDNKUJ
RTQFWEVKQP HCEKNKVKGU KP %WDCñ CPF CPCN[UVU FQ PQV UGG VJG 7PKVGF 5VCVGU CU C UKIPKHKECPV
OCTMGV HQT %WDCP GZRQTVU QH URQTVKPI IQQFU KP VJG CDUGPEG QH UCPEVKQPUï

#EEQTFKPI VQ KPFWUVT[ UQWTEGUñ VJG CDUGPEG QH UCPEVKQPU YQWNF NGCF VQ 7ï5ï GZRQTVU QH
JKIJðGPF RTGOKWO SWCNKV[ URQTVKPI IQQFU VQ VQRðNGXGN %WDCP CVJNGVKE VGCOUï 5RQTVKPI
IQQFU YKVJ VJG ITGCVGUV RQVGPVKCN HQT GZRQTV VQ VJG %WDCP OCTMGV CTG CNWOKPWO
DCUGDCNN DCVUñ DCUGDCNNUñ RKVEJKPI OCEJKPGUñ DCUGUñ CPF RTQVGEVKXG IGCTïëëç

#EEQTFKPI VQ KPFWUVT[ UQWTEGUñ KP VJG CDUGPEG QH UCPEVKQPU %WDCP EKVK\GPU YQWNF NKMG VQ
DW[ 7ï5ï DCUGDCNN GSWKROGPVñ DWV VJGUG UQWTEGU FQWDV YJGVJGT VJG[ JCXG VJG CDKNKV[ VQ
RWTEJCUG UWEJ JKIJ SWCNKV[ KVGOUïëëæ

+P CFFKVKQP VQ DCUGDCNN GSWKROGPVñ KPFWUVT[ UQWTEGU CPF HQTGKIP VTCFG FCVC KPFKECVG
VJCV VJGTG KU C OCTMGV KP %WDC HQT JKIJðGPF CTEJGT[ GSWKROGPVñ YCVGT UMKKPI
GSWKROGPVñ GZGTEKUG GSWKROGPVñ CPF IQNH GSWKROGPVñ VJG FGOCPF HQT YJKEJ KU ENQUGN[
NKPMGF VQ VJG VQWTKUO UGEVQTïëëå /WEJ QH 7ï5ï OCFG JKIJðGPF CTEJGT[ GSWKROGPV KU KP
FGOCPF HQT %WDCP VGCOU RCTVKEKRCVKPI KP KPVGTPCVKQPCN EQORGVKVKQPï +PXGUVOGPVU KP
IQNH EQWTUGU CUUQEKCVGF YKVJ %WDCrU VQWTKUO KPFWUVT[ CTG NKMGN[ VQ KPETGCUG FGOCPF HQT
IQNH GSWKROGPV KP %WDCñ ETGCVKPI C RQVGPVKCN QRRQTVWPKV[ HQT JKIJN[ EQORGVKVKXG 7ï5ï
RTQFWEGTU QH IQNH ENWDU CPF DCNNUï

6JG %QOOKUUKQP GUVKOCVGU VJCV 7ï5ï GZRQTVU QH URQTVKPI IQQFU VQ %WDC KP VJG CDUGPEG
QH UCPEVKQPU YQWNF VQVCN ùì OKNNKQP VQ ùë OKNNKQP CPPWCNN[ñ DCUGF QP CXGTCIG ìääçðäå
VTCFG FCVCïëëä +ORQTVU HTQO%WDCñ JQYGXGTñ YQWNF DG PGINKIKDNG WPNGUU VJGTG YGTG CP
KPHWUKQP QH HQTGKIP KPXGUVOGPV VQ OCPWHCEVWTG IQQFU PQV EWTTGPVN[ RTQFWEGF KP %WDCï

ëëè +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGY D[ %QOOKUUKQP UVCHHñ #WIï ëíííï
ëëç +DKFï
ëëæ +DKFï
ëëå %JCTNGU 5WFFCD[ñ s%WDCrU 6QWTKUO +PFWUVT[ñt%WDC KP 6TCPUKVKQPv8QNWOG æñ õ9CUJKPIVQPñ &%ã

#UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP 'EQPQO[ñ ìääæôñ Rï ìëêï
ëëä 6JKU GUVKOCVG KU DCUGF QP CPPWCN 7ï5ï GZRQTVU QH URQTVKPI IQQFU VQ&QOKPKECP 4GRWDNKEñ CFLWUVGF

HQT RQRWNCVKQP CPF KPEQOG FKHHGTGPEGU DGVYGGP &QOKPKECP 4GRWDNKE CPF %WDCï
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6JG *QPQTCDNG /CZ $CWEWUñ 7ï5ï 5GPCVQTñ 5VCVG QH /QPVCPC

6JG *QPQTCDNG %JCTNGU $ï 4CPIGNñ 7ï5ï %QPITGUUOCPñ ìèVJ &KUVTKEVñ 5VCVG QH 0GY ;QTM

6JG *QPQTCDNG +NGCPC 4QUð.GJVKPGPñ 7ï5ï %QPITGUUYQOCPñ ìåVJ &KUVTKEVñ 5VCVG QH
(NQTKFC

6JG *QPQTCDNG .KPEQNP &KC\ð$CNCTVñ 7ï5ï %QPITGUUOCPñ ëìUV &KUVTKEVñ 5VCVG QH (NQTKFC

6JG *QPQTCDNG -GPPGVJ /E%NKPVQEMñ 5GPCVQTñ 2WGTVQ 4KEQ

(GTPCPFQ 4GOKTG\ FG 'UVGPQ\ñ 2TKPEKRCN 1HHKEGTñ %WDCP +PVGTGUVU 5GEVKQPñ
9CUJKPIVQPñ &% CPF &GRWV[ /KPKUVGT QH (QTGKIP #HHCKTU QH VJG 4GRWDNKE QH %WDC

9KNNKCO 4ï *CYMKPUñ 8KUKVKPI (GNNQYñ 7ï5ï $WUKPGUU CPF +PFWUVT[ %QWPEKN

9C[PG 5ï 5OKVJñ 5GPKQT (GNNQYñ %GPVGT HQT +PVGTPCVKQPCN 2QNKE[

(TCPM ,ï )CHHPG[ñ 2TGUKFGPV CPF %'1ñ 6JG %GPVGT HQT 5GEWTKV[ 2QNKE[

$TKCP .CVGNNñ 2TQHGUUQTñ )GQTIGVQYP 7PKXGTUKV[ñ 5EJQQN QH (QTGKIP 5GTXKEG

4KEJCTF $GNNñ 2TGUKFGPV CPF %'1ñ 75# 4KEG (GFGTCVKQP

2CWNC 5VGTPñ 2TGUKFGPVñ 6JG 5VGTP )TQWRñ +PEï

2JKNKR 2GVGTUñ 8KEG 2TGUKFGPVñ .GZKPIVQP +PUVKVWVG

,QJP 5ï -CXWNKEJñ 2TGUKFGPVñ 7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ +PEï

6JQOCU 'ï %QZñ &KTGEVQTñ 7ï5ïð%WDC $WUKPGUU %QWPEKN

1VVQ ,ï 4GKEJñ 2TGUKFGPVñ 4/# +PVGTPCVKQPCNñ +PEï

-KTM 4GCICP /GPGPFG\ñ )GPGTCN %QWPUGNñ ,QTIG /CU %CPQUC (TGGFQO (QWPFCVKQP

&GPPKU -ï *C[GUñ 'ZGEWVKXG 8KEG 2TGUKFGPVñ 6JG %WDCP #OGTKECP 0CVKQPCN (QWPFCVKQP

.C\CTQ #NXCTG\ñ %QOOKVVGG %JCKTOCPñ 7PKVGF %WDCP 1TICPK\CVKQPU

,CKOG 5WEJNKEMKñ &KTGEVQTñ +PUVKVWVG HQT %WDCP CPF %WDCPð#OGTKECP 5VWFKGUñ 5EJQQN QH
+PVGTPCVKQPCN 5VWFKGUñ 7PKXGTUKV[ QH /KCOK

#PVJQP[ (ï -KTMRCVTKEMñ #UUKUVCPV 2TQHGUUQTñ &GRCTVOGPV QH #PGUVJGUKQNQI[ñ 7PKXGTUKV[
QH 5QWVJ (NQTKFC

6QO &GXKPGñ .GICN &KTGEVQTñ )QXGTPOGPV #EEQWPVCDKNKV[ 2TQLGEVñ 7PKXGTUKV[ QH 5QWVJ
(NQTKFC
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0GNUQP &GPNKPIGTñ 8KEG 2TGUKFGPVñ 7ï5ï 9JGCV #UUQEKCVGUñ 9JGCV 'ZRQTV 6TCFG
'FWECVKQP %QOOKVVGG

4C[OQPF %ï 1HHGPJGKUGTñ 2TGUKFGPVñ 1ZHCO #OGTKEC

.KUUC 9GKPOCPPñ %QOOWPKECVKQPU &KTGEVQTñ #OGTKECPU HQT *WOCPKVCTKCP 6TCFG YKVJ
%WDC

9KNNKCO /ï 2CRCTKCPñ .CY 1HHKEG QH 9KNNKCO /ï 2CRCTKCPñ HQTOGT OC[QT QH
2CUCFGPCñ %CNKHQTPKC

-KTD[ ,QPGUñ 2TGUKFGPVñ #NCOCT #UUQEKCVGU

,QG )TGGPñ &KTGEVQT HQT .CVKP #OGTKECP 5CNGUñ %CVGTRKNNCTñ +PEï

(TCPM &ï -KVVTGFIGñ 2TGUKFGPVñ 0CVKQPCN (QTGKIP 6TCFG %QWPEKNñ CPF 8KEG %JCKTOCPñ
75#ó'PICIG

0KEQNgU ,ï )WVK¸TTG\ñ 5GETGVCT[ CPF )GPGTCN %QWPUGNñ 0CVKQPCN #UUQEKCVKQP QH 5WICT
/KNN 1YPGTU QH %WDC

#PVQPKQ )C[QUQñ 'EQPQOKE #FXKUQTñ 'EQPQOKE #FXKUQT[ 5GTXKEGU CPF 5WICT
2TQFWEGTU QH %WDCñ +PEï

%QPUVCPVKPG %ï /GPIGUñ 5GPKQT (GNNQYñ *WFUQP +PUVKVWVG

+IPCEKQ 'ï 5gPEJG\ñ UJCTGJQNFGTñ 8GTPGTñ .KKRHGTVñ $GTPJCTFñ /E2JGTUQP CPF *CPFñ
%JCTVGTGF

9KNNKCO #ï /GUUKPCñ 'ZGEWVKXG %QQTFKPCVQTñ +PVGTPCVKQPCN #ITKEWNVWTCN 6TCFG CPF
&GXGNQROGPV %GPVGTñ 7PKXGTUKV[ QH (NQTKFC

/CVVJGY 6ï /E)TCVJñ %QWPUGNñ $CTPGUñ 4KEJCTFUQP ÷ %QNDWTPñ QP DGJCNH QH (NQTKFC
%KVTWU /WVWCN
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6666TTTTCCCCPPPPUUUUEEEETTTTKKKKRRRRVVVV QQQQHHHH ****GGGGCCCCTTTTKKKKPPPPIIII 6666GGGGUUUUVVVVKKKKOOOOQQQQPPPP[[[[

6JG HQNNQYKPI CTG VTCPUETKRVU QH VGUVKOQP[ RTQXKFGF FWTKPI VJG %QOOKUUKQPrU RWDNKE
JGCTKPI HQT VJKU KPXGUVKICVKQPñ JGNF KP9CUJKPIVQPñ &%QP 5GRVGODGT ìäðëíñ ëíííï 6JG
(GFGTCN 4GIKUVGT PQVKEG QH VJCV JGCTKPI KU KP #RRGPFKZ $ï

6666JJJJGGGG ****QQQQPPPPQQQQTTTTCCCCDDDDNNNNGGGG ////CCCCZZZZ $$$$CCCCWWWWEEEEWWWWUUUUññññ 7777ïïïï5555ïïïï 5555GGGGPPPPCCCCVVVVQQQQTTTTññññ 5555VVVVCCCCVVVVGGGG QQQQHHHH
////QQQQPPPPVVVVCCCCPPPPCCCC
5'0#614 $#7%75ã + YGNEQOG XGT[ OWEJ VJGUG JGCTKPIU CU [QW UVWF[ VJG GEQPQOKE
KORCEV QH VJG 7ï5ï GODCTIQ QP %WDCï + VJKPM KVrU XGT[ KORQTVCPVï + CO XGT[ RNGCUGF VJCV
VJG %QOOKUUKQP KU VCMKPI WR VJKU UWDLGEV DGECWUG KV KU TGNGXCPV VQ QWT RQNKEKGU CPF QWT
EQWPVT[ï

.GV OG UVCTV YKVJ O[ EQPENWUKQPï (KTUVñ VJG GODCTIQ KU C ETGCVWTG QH VJG %QNF 9CTï 6JG
%QNF 9CT KU QXGTï 9G YQPï 6JG GODCTIQ JCTOU QTFKPCT[ %WDCPUï 6JG GODCTIQ
JCTOU #OGTKECP DWUKPGUUñ HCTOGTU CPF YQTMGTUï 6JG GODCTIQ JCTOU #OGTKECrU
KPVGTGUV KP RTQOQVKPI C UOQQVJ VTCPUKVKQP VQYCTF FGOQETCE[ KP C OCTMGV GEQPQO[ KP
%WDC CHVGT %CUVTQï

/Tï %JCKTOCPñ KP ,WN[ñ + NGF C 5GPCVG FGNGICVKQP VQ *CXCPCï +V YCU C DTKGH VTKRñ CDQWV
éå JQWTUñ DWV + JCF VJG QRRQTVWPKV[ VQ OGGV YKVJ C YKFG TCPIG QH RGQRNG CPF CUUGUU VJG
UKVWCVKQP HKTUVJCPFï + OGV YKVJ (KFGN %CUVTQ KP C OCTCVJQP ìíðJQWT UGUUKQPï + OKIJV UC[ KV
UVCTVGF CV HQWT KP VJG CHVGTPQQPñ GPFGF WR CV CDQWV VYQ KP VJG OQTPKPIï

+ URGPV VJTGG JQWTU YKVJ C ITQWR QH JGTQKE FKUUKFGPVU YJQ URGPV [GCTU KP RTKUQPñ [GV JCXG
EJQUGP VQ TGOCKP KP %WDC CPF EQPVKPWG VJGKT FKUUGPVï + OGV YKVJ C PWODGT QH HQTGKIP
CODCUUCFQTUñ UGXGTCN ECDKPGVOKPKUVGTU CPF VJG JGCF QH VJG NCTIGUV KPFGRGPFGPV0)1
KP %WDCï

+ NGHV %WDC OQTG EQPXKPEGF VJCP GXGT VJCV KV KU VKOG VQ GPF QWT HQUUKNK\GF %WDCP RQNKE[ï
6JCV KU YJ[ + JCXG KPVTQFWEGF NGIKUNCVKQP VQ GPF VJG GODCTIQ CPF DGIKP VJG RTQEGUU QH
PQTOCNK\CVKQP QH QWT TGNCVKQPU YKVJ %WDCï /[ DKNNU CTG KFGPVKECN VQ VJQUG QH
%QPITGUUOCP %JCTNGU 4CPIGNñ YJQ [QW YKNN CNUQ JGCT HTQO VJKU OQTPKPIï

.CVGT VQFC[ VJG 5GPCVG YKNN RCUU NGIKUNCVKQP VQ ITCPV %JKPC RGTOCPGPV PQTOCN VTCFG
TGNCVKQP UVCVWUï + JCXG DGGP YQTMKPI JCTF VQYCTFU VJKU IQCN HQT ìí [GCTUï + CO ITCVKHKGF
VJCV VJKU KU RCTV QH QWT %JKPC RQNKE[ñ CPF YKNN PQY DGEQOG CP JKUVQTKECN HQQVPQVGï
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9G UJQWNF CEV KP VJG UCOG TGURQPUKDNG YC[ YKVJ QWT %WDCP RQNKE[ï .GV OG GNCDQTCVGï
6JG VTCFG GODCTIQ QH %WDC KU C WPKNCVGTCN UCPEVKQPU RQNKE[ï 0Q QVJGT EQWPVT[ UWRRQTVU
KVñ PQV GXGP QWT ENQUGU CNNKGUï + JCXG NQPI QRRQUGF CNN WPKNCVGTCN GEQPQOKE UCPEVKQPU
WPNGUU QWT PCVKQPCN UGEWTKV[ KU CV UVCMGï

(QTV[ [GCTU CIQ %WDC VJTGCVGPGF QWT PCVKQPCN UGEWTKV[ï 6JQUG FC[U CTG QXGTï 6JG
5QXKGV PWENGCT OKUUKNGU CTG IQPGï %WDCP OKNKVCT[ CPF IWGTKNNC HQTEGU CTG PQ NQPIGT
RTGUGPV KP %GPVTCN #OGTKECñ 5QWVJ #OGTKEC QT #HTKECï 6JG &GRCTVOGPV QH &GHGPUG JCU
EQPENWFGF VJCV %WDC TGRTGUGPVU PQ UGEWTKV[ VJTGCV VQ VJG 7PKVGF 5VCVGUñ PQPGï

7PKNCVGTCN UCPEVKQPU FQPrV YQTMï 6JG[ FQPrV EJCPIG VJG DGJCXKQT QH VJG VCTIGVGF
EQWPVT[ï 9JGP YG UVQR QWT HCTOGTU CPF QWT DWUKPGUUGU HTQO GZRQTVKPIñ VJG[ CTG VJG
QPGU YJQ CTG JWTVñ CPF QWT ,CRCPGUGñ 'WTQRGCPñ CPF %CPCFKCP EQORGVKVQTU JCRRKN[
TWUJ KP VQ HKNN VJG ICRï 7PKNCVGTCN UCPEVKQPU ETKRRNG QWT HQTGKIP RQNKE[ï 6JG[ CTG CP
KPGHHGEVKXG VQQNï

6JG KTQP[ñ VJG VTCIGF[ KU VJCV VJG 7ï5ï GODCTIQ CEVWCNN[ JGNRU %CUVTQï *KU GEQPQO[ KU KP
UJCODNGUï 6JG RGQRNGUr TKIJVU CTG TGRTGUUGFï 6JGUG CTG VJG FKTGEV TGUWNVU QH %CUVTQrU
WVVGTN[ OKUIWKFGF GEQPQOKEñ RQNKVKECN CPF UQEKCN RQNKEKGUï ;GV (KFGN %CUVTQ KU CDNG VQ WUG
VJG GODCTIQ CU VJG UECRGIQCV HQT %WDCrU OKUGT[ï +V UQWPFU CDUWTFñ DWV %CUVTQ CEVWCNN[
DNCOGU VJG 7ï5ï GODCTIQ HQT JKU HCKNGF GEQPQOKE RQNKEKGUï 9KVJQWV VJG GODCTIQñ JG
YQWNF JCXG PQ QPG VQ DNCOG DWV JKOUGNHï

9G UJQWNF NKHV VJG GODCTIQï 9G UJQWNF FQ KV YKVJQWV RTGEQPFKVKQPUñ CPF YKVJQWV
FGOCPFKPI CP SWKF RTQ SWQ HTQO %WDCï 9G UJQWNF GPICIG VJGO GEQPQOKECNN[ñ DWV
YG UJQWNF CNUQ FQ UQ YKVJQWV KNNWUKQPUï

1PEG YG NKHV VJG GODCTIQñ %WDC YKNN PQV DGEQOG C OCLQT RWTEJCUGT QH QWT HCTOIQQFU
QT OCPWHCEVWTGF RTQFWEVU QXGTPKIJVñ CPF KV EGTVCKPN[ YQPrV DGEQOG C FGOQETCE[ï9G
PGGF VQ DG TGCNKUVKEï 9KVJ %WDCrU HCKNGF GEQPQO[ CPF NQY KPEQOGñ GPFKPI VJG
GODCTIQ YQPrV NGCF VQ C JWIG UWTIG QH #OGTKECP RTQFWEVU KPVQ %WDCï $WV VJGTG YKNN DG
VJKPIU VQ UGNNã HQQFñ OGFKEKPGñ UQOG OCPWHCEVWTGTUñ VGNGEQOOWPKECVKQP UGTXKEGUï

6QFC[ñ %WDC KORQTVU EQOG RTKOCTKN[ HTQO 'WTQRGñ HTQO#UKCï9KVJ VJG GODCTIQ NKHVGFñ
7ï5ï RTQFWEVU YKNN TGRNCEG UQOG QH VJQUG UCNGUï 7ï5ï GZRQTVGTU YKNN JCXG VJG CFXCPVCIG
QH NQYGT VTCPURQTVCVKQP EQUVU CPF GCUKGT NQIKUVKEUï +V YKNN DG C UVCTVï

+P CFFKVKQPñ GPFKPI VJG GODCTIQ YKNN KPETGCUG VJG GZRQUWTG QH VJG #OGTKECP RGQRNG VQ
VJG 7PKVGF 5VCVGUï +V YKNN TGUWNV KP OQTG VTCXGN D[ VQWTKUVUñ DWUKPGUU RGQRNGñ UVWFGPVUñ
CTVKUVUñ UEJQNCTUï +V YKNN DTKPI WU KPVQ ENQUGT EQPVCEV YKVJ VJQUG YJQ YKNN DG C RCTV QH VJG
NGCFGTUJKR KP RQUVð%CUVTQ %WDCï +V YKNN URWT OQTG KPXGUVOGPV KP %WDCrU VQWTKUV
KPHTCUVTWEVWTGñ JGNR KVñ GXGP KH QPN[ C NKVVNGñ VJG FGXGNQROGPV QH VJG RTKXCVG UGEVQTï

.GV OG EQOOGPV CDQWV VJG GHHGEV QH VJG GODCTIQ QP VJG RGQRNGï %WDCPU CTG UWHHGTKPIñ
PQ FQWDV CDQWV KVï + YCU UVTWEM D[ VJG FGITGG QH RQXGTV[ CPF TGRTGUUKQP KP %WDCï 9G
JCXG VJG QRRQTVWPKV[ VQ JGNR COGNKQTCVG UQOG QH VJKU UWHHGTKPI CPF VQ FQ UQ TKIJV PQYï
9G EQWNF KOOGFKCVGN[ TGOQXG QWT TGUVTKEVKXG RQNKE[ QP TGOKVVCPEGUï/QPG[ YQWNF HNQY
HTQO #OGTKECPU FKTGEVN[ KPVQ VJG JCPFU QH %WDCP EKVK\GPU YJQ PGGF FQNNCTU VQ UWTXKXGï
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+V ECP KOOGFKCVGN[ TGOQXG QWT TGUVTKEVGF RQNKE[ QP VTCXGNï %WDCP #OGTKECPU EQWNF XKUKV
VJGKT TGNCVKXGU YKVJQWV EQPUVTCKPVUï 6JG[ EQWNF UGG CIKPI RCTGPVU CPF ITCPFRCTGPVUï +V
EQWNF TGUVQTG VJG TKIJV QH #OGTKECPU VQ VTCXGN CP[YJGTGï

+V EQWNF KOOGFKCVGN[ CNNQY HQT HWNN CPF WPHGVVGTGF FKTGEV EQOOWPKECVKQPU YKVJ %WDCñ
KPENWFKPI RGTOKUUKQP VQ #OGTKECP EQORCPKGU VQ DWKNF VGNGEQOOWPKECVKQPU
KPHTCUVTWEVWTG DQVJ YKVJKP VJG KUNCPF CPF DGVYGGP %WDC CPF VJG 7PKVGF 5VCVGUï

6JG YQTNF JCU EJCPIGF UKPEG VJG 7PKVGF 5VCVGU KPKVKCVGF VJKU GODCTIQ éí [GCTU CIQï +P
VJQUG FC[Uñ %CUVTQ YCU C ENGCT FCPIGTï 6QFC[ KU PQV C RTGUGPV FCPIGTï 1WT RQNKE[ JCU
VQ EJCPIGï

$WV + CO PQV UWIIGUVKPI VJCV YG GODTCEG (KFGN %CUVTQñ HCT HTQO KVñ DWV YG ECPPQV YCKV
WPVKN JG KU EQORNGVGN[ IQPG HTQO VJG UEGPG DGHQTG YG UVCTV VQ FGXGNQR PQTOCN TGNCVKQPU
YKVJ NGCFGTU CPF RGQRNG KP %WDCï +H YG YCKVñ VJG VTCPUKVKQP YKNN DG OWEJ JCTFGT QP VJG
%WDCP RGQRNGï 'XGPVU KP %WDC EQWNF GCUKN[ GUECNCVG QWV QH EQPVTQN CPF DGEQOG C TGCN
FCPIGT VJGP VQ VJG 7PKVGF 5VCVGUï

6JGITGCV KTQP[ KU VJCV COCLQTKV[ QHOGODGTU QH%QPITGUU UWRRQTV CV NGCUV KPKVKCN UVGRU VQ
GPF VJG GODCTIQï 6JG UWRRQTV NKDGTCNK\KPI VJG UCNG QH HQQF CPF OGFKEKPG CPF NQQUGP
VTCXGN TGUVTKEVKQPU QP #OGTKECP EKVK\GPUï

.CUV [GCT NGIKUNCVKQP VQ GPF WPKNCVGTCN UCPEVKQPU QP HQQF CPF OGFKEKPG GZRQTVU RCUUGF
VJG 5GPCVG D[C XQVG QH æí VQ ëåï +V RCUUGFñ NCTIGOCTIKPï 5KOKNCT XQVGU KP VJG *QWUGCPF
VJG 5GPCVG VJKU [GCT YGTG QXGTYJGNOKPIï ;GV C XGT[ UOCNN ITQWR KP VJG NGCFGTUJKR KP
DQVJ JQWUGU KU RTGXGPVKPI VJGYKNN QH VJG XCUV OCLQTKV[ QH %QPITGUU VQ EJCPIG VJG DCUKU QH
QWT GEQPQOKE TGNCVKQPUJKR YKVJ %WDCï 9JCV C VTCXGUV[ KP FGOQETCE[ï

.GV OG EQPENWFGYKVJ C HGY GZCORNG QH CDUWTFKVKGU VJCV HNQY HTQOQWT RQNKE[ QH VT[KPI VQ
KUQNCVG %WDCï 6JG 0CVKQPCN $NCEM %CWEWU JGNF KVU CPPWCN OGGVKPI KP 9CUJKPIVQP NCUV
YGGMï 6JG[ KPXKVGF 4KECTFQ #NCTEQPñ VJG RTGUKFGPV QH VJG %WDCP 0CVKQPCN #UUGODN[ VQ
XKUKV9CUJKPIVQP VQOGGV YKVJ VJG ECWEWUï + OGV YKVJ #NCTEQP KP *CXCPC CPF RNCPPGF VQ
HQNNQY WR FWTKPI JKU XKUKV VQ9CUJKPIVQPï *GYCU CNUQ IQKPI VQ URGCM CDQWV 7ï5ïð%WDCP
TGNCVKQPU CV UGXGTCN VJKPM VCPMU C TQWPF VQYPï

+PETGFKDN[ JG YCU FGPKGF RGTOKUUKQP D[ QWT IQXGTPOGPV VQ VTCXGN HTQO 0GY ;QTM VQ
9CUJKPIVQPï 6JG NCUV + NQQMGF YG YGTG C EQWPVT[ VJCV GPEQWTCIGF QRGP FKCNQIWG CPF
FKUEWUUKQPï 5QWVJ -QTGCP 2TGUKFGPV -KO &CG ,WPI OGGVKPIU 0QTVJ -QTGCP NGCFGT -KO
,QPI +Nñ CPF YG UWRRQTV VJCVï ;GV YG RTQJKDKV C %WDCP NGCFGT HTQO XKUKVKPI9CUJKPIVQP
VQ OGGV YKVJ OGODGTU QH %QPITGUUñ UEJQNCTU CPF VJQUG KPVGTGUVGF KP RWDNKE RQNKE[ï

9JCV PCVKQPCN KPVGTGUV YCU UGTXGF D[ RTGXGPVKPI #NCTEQP HTQO OGGVKPI YKVJ OG CPF
O[ HGNNQY OGODGTU QH %QPITGUU" 6JCV KU CP CDUWTF GZCORNGñ PWODGT QPGï

0WODGT VYQñ 68 /CTV¼ KU VGNGXKUKQP UVCVKQP QYPGF CPF QRGTCVGF D[ VJG 7ï5ï
)QXGTPOGPVï 6JG ETGCVKQP QH 68 /CTV¼ CPF KVU UKUVGT UVCVKQP 4CFKQ /CTV¼ YCU C IQQF
KFGC EQPEGRVWCNN[ï 6JG 7ï5ï )QXGTPOGPV YQWNF DGCO KPVQ %WDC WPEGPUQTGF PGYU
CDQWV VJG YQTNFñ WPEGPUQTGF PGYU CDQWV YJCV YCU TGCNN[ IQKPI QP KPUKFG VJG EQWPVT[ï
6JG %WDCP RGQRNG FGRTKXGF QH VJGKT HTGGFQOU YQWNF JCXG C UQWTEG QH QDLGEVKXG PGYUï
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5KPEG ìäåäñ VJG HGFGTCN IQXGTPOGPV JCU URGPV ùìêí OKNNKQP QP 68/CTV¼ï 6JG RNCP KU VQ
URGPF ùäïèOKNNKQP PGZV [GCTï 6JGTG KU QPGRTQDNGOï 0Q QPG KP %WDCYCVEJGU 68/CTV¼ï
#EEQTFKPI VQ TGUGCTEJ EQOOKUUKQPGF D[ VJG $TQCFECUVKPI $QCTF QH )QXGTPQTUñ VJG
CIGPE[ VJCV TWPU 68 /CTV¼ñ PKPG QWV QH ìí %WDCPU FQPrV GXGP MPQY KV GZKUVUï

1H VJG ìñííí CFWNVU CUMGF YJGVJGT VJG[ JCF YCVEJGF 68/CTV¼ KP VJG RCUV YGGMñ PQV C
UKPING QPG TGURQPFGF [GUñ PQV C UKPING QPGQWV QH VJCV ìñíííï1WV QH VJCV ìñíííñ QPG JCF
YCVEJGF 68 /CTV¼ KP VJG NCUV [GCTï

0QYñ VJGTG KU C IQQF GZRNCPCVKQP HQT VJKUñ YJ[ PQ QPG YCVEJGUï

(KTUVñ 68 /CTV¼ DTQCFECUVU QPN[ HTQO êãêí KP VJG OQTPKPI WPVKN GKIJV CïOïñ êãêí KP VJG
OQTPKPI WPVKN GKIJV CïOï /QUV %WDCPU QDXKQWUN[ CTG CUNGGR FWTKPI VJG RTQITCOOKPIï

5GEQPFñ VJGTG KU PQVJKPI VQ UGGï 6JG %WDCP IQXGTPOGPV JCU GHHGEVKXGN[ LCOOGF 68
/CTV¼ UKPEG KVU KPEGRVKQPï 9G URGPV VGPU QH OKNNKQPU QH FQNNCTU C [GCT QP DTQCFECUV VJCV
PQDQF[ YCVEJGUï ;GV YG UGGO WPCDNG VQ MPQEM VJKU GZRGPFKVWTG QWV QH VJG
CRRTQRTKCVKQPU DKNNï

+ JQRG VQ UGG VJG FC[ YJGP #OGTKECP RQNKE[ VQYCTF %WDC KU PQ NQPIGT EQPVTQNNGF D[ C
UOCNN EJQTFCNN[ QH NGCFGTU KP VJG %QPITGUU CNQPI YKVJ C HGY RTKXCVG ITQWRUñ CPF
KPUVGCF QWT RQNKE[ YKNN UGTXG VJG PCVKQPCN KPVGTGUVï

+ JQRG VJGUG JGCTKPIU YKNN DTKPI TCVKQPCNKV[ KPVQ QWT RQNKE[ðOCMKPI RTQEGUUï 6JCPM [QW
XGT[ OWEJïì
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%10)4'55/#0 4#0)'.ã 6JCPM [QWñ/Tï %JCKTOCPñ CPF KVrU CP JQPQT VQ DG JGTG VQ
VGUVKH[ KP HTQPV QH [QWT %QOOKUUKQPï + ECPrV DGIKP VQ VJCPM [QW HQT CEEGRVKPI VJG TGSWGUV
QH VJG 9C[U CPF /GCPU %QOOKVVGGï

+ YCPV VQ UC[ VJCV + JCXG PQV FKUEWUUGF KP CP[ YC[ VJG 5GPCVQTrU VTKR VQ %WDC CPF + CO
LWUV UQ RNGCUGF VJCV YG CITGG QP VJG KUUWGU CU KV TGNCVGU VQ KORTQXKPI QWT TGNCVKQPUJKR
YKVJ %WDCñ CPF YG YKNN DG YQTMKPI ENQUGN[ VQIGVJGT CU JG UQQP YKNN DG VJG UGPKQT
&GOQETCV CPFîQT EJCKTOCP QH VJG 5GPCVG (KPCPEG %QOOKVVGGñ CPF + HKPF O[UGNH KP VJG
UCOG RQNKVKECN RQUVWTG CU KV TGNCVGU VQ VJG 9C[U CPF /GCPU %QOOKVVGGï

+P CP[ GXGPVñ YG YKNN DG YQTMKPI ENQUG VQIGVJGT CPF + CO JQPQTGF VQ DG UJCTKPI VJKU
YKVPGUU VCDNG YKVJ VYQ FKUVKPIWKUJGF OGODGTU QH VJG %QPITGUU HTQO (NQTKFCñ
%QPITGUUYQOCP 4QUð.GJVKPGP CU YGNN CU %QPITGUUOCP &KC\ð$CNCTVñ CPF TGEQIPK\KPI
VJG COQWPV QH GOQVKQP CPF EGTVCKPN[ GVJKE RTKFG VJCV DTKPIU VJGO VQ VJKU VCDNG KP UGCTEJ
HQT FGOQETCE[ KP VJGKT DGNQXGF %WDCï

ì 5GPCVQT /CZ $CWEWU õ&ð/QPVCPCôñ VGUVKOQP[ DGHQTG VJG %QOOKUUKQPñ 5GRVï ìäñ ëíííñ
õ9CUJKPIVQPñ &%ã *GTKVCIG 4GRQTVKPI %QTRQTCVKQPñ ëíííôñ RRï ìíðìæï
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#PF UQOGJQY VQ UJCTG YKVJ VJKU %QOOKUUKQP CPF VJGO CPF QVJGTU VJCV VJKU UGCTEJ HQT
FGOQETCE[ VJTQWIJQWV VJGYQTNF KU C JKIJ RTKQTKV[ HQT 5GPCVQT $CWEWU CPF +ñ CPF VJCV KU
UQ YJGVJGT YG CTG VCNMKPI CDQWV VJG HQTOGT 5QXKGV 7PKQPñ VJG DKNNKQPU QH RGQRNG KP
%JKPCñ VJQUG VJCV HKPF VJGOUGNXGU GPIWNHGF YKVJ %QOOWPKUV IQXGTPOGPVU KP 0QTVJ
8KGVPCO CPF 0QTVJ -QTGCñ CPF YG JCXG VQ HKPF C YC[ VJCV FGOQETCE[ ECP RTGXCKNï

+ VJKPM KVrU VJG CEEGRVGF RQUVWTG QH VJG 7PKVGF 5VCVGU QH #OGTKEC VJCV WPKNCVGTCN
GODCTIQGU FQPrV YQTMï 5QOG UC[ñ YGNNñ [QW UWRRQTVGF KV KP 5QWVJ #HTKECñ DWV + VJKPM KVrU
ENGCT VJCV VJKU YCU CP KPVGTPCVKQPCN GHHQTV CPF PQV LWUV VJG 7PKVGF 5VCVGU QH #OGTKECï

$WV GXGP OQTG KORQTVCPVN[ KVrU DGGP QWT ITGCV RTKFG CU #OGTKECPU PQV VQ WUG HQQF CPF
OGFKEKPG CU C RQNKVKECN YGCRQP KP QTFGT VQ KPHNWGPEG HQTGKIP IQXGTPOGPVUñ CPF QPGJCU
VQ VCMG RTKFG KP VJCVï9G CTG C RQYGTHWN PCVKQP PQV QPN[ GEQPQOKECNN[ DWV OQTCNN[ï #PF
KV FKHHKEWNV HQT CP[QPG VQ DGNKGXG VJCV VJG IQXGTPOGPV QH %WDC TGRTGUGPVU C VJTGCV VQ VJG
PCVKQPCN UGEWTKV[ QH VJG 7PKVGF 5VCVGU QH #OGTKECï

9JCV KU YQPFGTHWN VQ UGGñ JQYGXGTñ KU VJCV VJG NQXG VJCV VJG #OGTKECP RGQRNG JCXG HQT
VJG %WDCP RGQRNG GZKUV VJG UCOGYC[ PQVYKVJUVCPFKPI VJG VGTTKDNG TGNCVKQPUJKR VJCV QWT
IQXGTPOGPV JCU YKVJ VJG %WDCP IQXGTPOGPV KU VJG NQXG CPF CHHGEVKQP VJCV VJG %WDCP
RGQRNG JCXG HQT VJG #OGTKECPUï

9G UJQWNF DG UWEJ IQQF HTKGPFUñ CPF YG UJQWNF OCMG EGTVCKP VJCV YG PGXGT YCKXGT KP
QWT DCVVNG VQ DTKPI FGOQETCE[ VQ VJG RGQRNG QP VJKU KUNCPFï 5Q VJG SWGUVKQP DGHQTG WU KP
VJG %QPITGUUñ CPF VJG TGCUQP YG CUMGF HQT [QWT JGNRñ KU YJCV KU VJG DGUV YC[ VQ FQ KVï

#PF CU EQPVTQXGTUKCN CU VJG XQVG YCU VQ PQTOCNK\G VTCFG YKVJ %JKPCñ + DGECOG
EQPXKPEGF VJCV QPEG VJG %JKPGUG RGQRNG JCF CP QRRQTVWPKV[ VQ UGG JQY NKHG YCU KP
#OGTKECñ JQY QRGP OCTMGVU YQTMGFñ JQY RGQRNG EQWNF IQ HTQO RQXGTV[ VQ UWEEGUUHWN
GEQPQOKE CPF RQNKVKECN RQUKVKQPUñ JQY YG EQWNF UJCVVGT IGPGTCVKQPU QH RQXGTV[ñ CPF
PQY KP #OGTKEC CP[QPG EQWNF JQRG CPF FTGCO CPF RQUUKDN[ UJCTG KP VJG RTQURGTKV[ QH
VJKU PCVKQPñ VJCV VJKU KU VJG YC[ VQ UJCVVGT VJG O[VJU QH %QOOWPKUOï

9G JCF CP GZCORNG VQFC[ CU + ECOG JGTG NGCXKPI VJG HNQQT QH VJG *QWUG YJGTG C MKF
VJCV YCU TCKUGF KP*GNNrU -KVEJGPñYGPV VQ RWDNKE UEJQQNUñYGPV VQ $GPLCOKP (TCPMNKP*KIJ
5EJQQN KP O[ FKUVTKEV KP 'CUV *CTNGOñ CPF PQY TGVKTGU CU VJG UGPKQT UGPCVQT HTQO 0GY
;QTMã YCTHCTGñ UGPCVQT HQT ìå [GCTñ CRRQKPVGF D[ HQWT RTGUKFGPVU VQ VJGKT ECDKPGVñ
CODCUUCFQTï +VrU VTWN[ C ECUG QH sQPN[ KP #OGTKECït

9J[ñ CU 5GPCVQT $CWEWU UCKFñ YQWNF YG PQV YCPV %WDCPU VQ WPFGTUVCPFYJCV [QW ECP
FQ KP #OGTKEC" 9J[ UJQWNFPrV YG UGPV QWT MKFU VJGTG VQ NGCTP CPF VQ VGCEJ" 9J[
UJQWNFPrV YG QRGP QWT FQQTU VQ %WDCP VTCXGNGTU CPF HCOKNKGU QH %WDCPU CPF VQ %WDCP
RQNKVKEKCPU" #TG YG CHTCKF VJCV VJG[ CTG IQKPI VQ RGTUWCFG #OGTKECP VQ DGEQOG
%QOOWPKUVU"

+U VJKU VJG RQNKVKECN HKIWTG VJCV YCU FGPKGF CP QRRQTVWPKV[ VQ DG VJG IWGUV QH VJG
%QPITGUUKQPCN $NCEM %CWEWUñ CTG VJG[ CHTCKF VJCV VJG êå OGODGTU QH VJG
%QPITGUUKQPCN $NCEM %CWEWU CTG IQKPI VQ VJTQY CYC[ VJGKT RCUURQTVU CPF FGP[ VJGKT
EKVK\GPUJKR CPF HNGG VQ %WDC"
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9J[ FQ YG FQ VJGUG UVWRKF OGCPðURKTKVGF VJKPIU" +rNN VGNN [QW YJ[ï +rNN VGNN [QW GZCEVN[
YJ[YGFQ KVï 9GFQPrV YCPV VQ GODCTTCUU QWT &GOQETCVKE RTGUKFGPVï9GFQPrV YCPV VQ
GODCTTCUU QWT RTGUKFGPV YJQ KU TWPPKPI HQT RTGUKFGPVï 9G FQPrV YCPV VQ JCXG CP 'NKCP
)QP\CNG\ ECUG YJGTG YG CTG IQKPI VQ FGDCVG YJGVJGT C EJKNF DGNQPIU YKVJ QPG QH JKU
UWTXKXKPI RCTGPVUï +VrU CNN RQNKVKEUï +VrU VJG GNGEVQTCN EQNNGIG QH (NQTKFCñ PQVJKPI GNUG CPF
PQVJKPI OQTGï

/QUV QH VJG RGQRNG QH VJG 7PKVGF 5VCVGU FQPrV JCXG CP[ KFGC YJGTG %WDC KUï 6JG[ FQPrV
MPQYYJGVJGTYGJCXGOKUUKNGU VJGTG QT PQVï 6JG[ FQPrV MPQY JQYOCP[ RTGUKFGPV (KFGN
%CUVTQ JCU QWVNKXGFñ CPF VJG[ JCXG PQ KFGC QH VJG UWHHGTKPI VJCV YG JCXG RNCEGF QP VJG
%WDCP RGQRNG D[ FGP[KPI HQQF VQ DG CDNG VQ IQ VJGTGñ FGP[KPI OGFKEKPG CPF CP
QRRQTVWPKV[ VQ IGV VJGTGï +V KU CP WPð#OGTKECP VJKPI YG CTG FQKPI JGTG KP %WDCï

$WV HQT FKHHGTGPV TGCUQP VJCP GOQVKQPñ HQT FKHHGTGPV TGCUQPU VJCP PCVKQPCN UGEWTKV[ï (QT
FKHHGTGPV TGCUQPU VJCP RQNKVKEUñ VJG GODCTIQ KU IQKPI VQ DG DTQMGP CPF KVrU DGECWUG QWT
HCTOGTU CTG NQQMKPI HQT PGY OCTMGVUï

#PF UQ YG FQPrV HKPF VJG NGCFGTUJKR KP TGOQXKPI VJG GODCTIQ EQOKPI HTQO VJG
VTCFKVKQPCN FGOQETCVKE UKFG QH VJG CKUNGï +VrU EQOKPI HTQO VJG RCTV[ QH O[ EQNNGCIWGU CV
VJKU VCDNGï 6JG[ CTG VJG QPGU VJCV CTG UC[KPI PQY KU VJG VKOG VQ IGV QP YKVJ HTGG VTCFGñ VQ
UGNN PQV LWUV QWT IQCNU RQNKVKECNN[ñ DWV VQ UGNN QWT IQQFU GEQPQOKECNN[ï

#PF UQ YG CTG IQKPI VQ JCXG VQ FQ UQOGVJKPI DGECWUG KVrU VJG TKIJV VJKPIñ VQ CNNC[ VJG
HGCTU QH QWT HTKGPFU KP (NQTKFC CPF QWT HTKGPFU KP VJG%QPITGUU VJCV YG CTG PQV FQKPI VJKU
VQ KPHNWGPEG CPF VQ UWRRQTV (KFGN %CUVTQ CU RTGUKFGPV QH %WDCï $WV YG CTG PQV IQKPI VQ
VTGCV (KFGN %CUVTQ CP[ FKHHGTGPV VJCP YG FQ CP[ QVJGT %QOOWPKUV NGCFGTï 9G CTG PQV
IQKPI VQ ECWUG VJG %WDCP RGQRNG VQ UWHHGT DGECWUG YG FKUNKMG (KFGN %CUVTQï 9G FCTGF
PQV FQ KV KP VJG 5QXKGV 7PKQPï 9G FQPrV FQ KV KP 0QTVJ 8KGVPCOï 9G FQPrV FQ KV KP 0QTVJ
-QTGCï #PFYGrTG QPN[ FQKPI KV HQT FQOGUVKE RQNKVKECN RQNKEKGUñ FQOGUVKE RQNKVKECN RQNKEKGU
QH VJG 7PKVGF 5VCVGU QH #OGTKECï

+VrU PQV HCKT VQ VJG MKFU VJCV CTG DGKPI DQTP KP %WDC VJCV VJG[ PQV JCXG CEEGUU VQ VJG DCUKE
HQQFU VJCV CTG PGEGUUCT[ HQT VJGO VQ UWTXKXG CU JGCNVJ[ RGQRNGï #PF FQPrV UC[ YG CTG
FQKPI VJKU KP QTFGT VQ IGV TKF QH (KFGN %CUVTQï

;QW JCXG PGXGT UGGP VJG UQNFKGTU QH (KFGN %CUVTQ UWHHGTKPI QH OCNPWVTKVKQPï 6JG[ IGV
VJGKTUï 9JQ KU PQV IGVVKPI VJGKTU CTG VJQUG MKFUï 6JG CITKEWNVWTG RTQFWEVKQP JCU DGGP
FGENKPGF D[ èí RGTEGPV DGECWUG QH VJG KPCDKNKV[ VQ IGV VJG HGTVKNK\GTU VJCVrU PGEGUUCT[ VQ
RTQFWEG VJGKT QYP HQQFï

%QOOKUUKQPGTUñ +rO VGNNKPI [QW VJKU KU CP WPð#OGTKECP VJKPI VJCV YG CTG FQKPIï +VrU CP
WPFGOQETCVKE VJKPI VJCV YG CTG FQKPIï +V HNKGU KP VJG HCEG QH VJG HTGGOCTMGV VTCFKVKQP VJCV
#OGTKEC GPLQ[Uï 9G CTG PQV FQKPI VJKU HQT QWT HQTGKIP RQNKE[ DGECWUG KV FQGU PQV
RTQVGEV #OGTKECï 9G CTG PQV FQKPI VJKU HQT QWT VTCFG RQNKE[ DGECWUG YG CTG NQUKPI
DKNNKQPU QH FQNNCTU KP VTCFGï9G CTG FQKPI VJKU DGECWUG YG CTG EQPEGTPGF CU VQ JQYYG
YKNN DG XKGYGF CU &GOQETCVU CPF 4GRWDNKECPUï

+ VTWN[ DGNKGXG KH VJG %WDCP )QXGTPOGPV JCF PQV UJQV FQYP VJQUG FGHGPUGNGUU RNCPGU
VJCV HNGY QXGT KNNGICNN[ VJG KUNCPF QH %WDCñ VJCV YG YQWNF JCXG JCF PQTOCNK\CVKQP
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VQFC[ï $WV DGECWUG QH VJKU DTWVCN CEV CPF DGECWUG VJG[ FKF PQV JCXG VQ WUG HQTEG VQ FQ
VJKUñ VJG *GNOUð$WTVQP #EV YCU GPCEVGFñ CPF VJG FKUETGVKQP VJCV VJG RTGUKFGPV JCF VQ
TGOQXG VJG GODCTIQ VJGP DGECOG C NGIKUNCVKXG KUUWGï

$WV VJG YC[ VJKPIU CTG EJCPIKPIñ + CO EQPXKPEGFñ VJCV QPEG VJKU %QOOKUUKQP RTQFWEGU
KVU TGRQTVñ VJGTG YKNN PQV DG UEKPVKNNC QH GXKFGPEGñ VJGTG YKNN PQV DG C VJTGCF QH TGCUQP VQ
UWRRQTV VQ UWRRQTV YJ[ QWT EQWPVT[ KU GPICIGF KP VJKU OGCPðURKTKVGFñ JC\CTF VQ VJG
JGCNVJ QH VJG RGQRNG QH %WDCï

5Q + VJCPM [QW HQT VCMKPI VKOG VQ DTKPI VQIGVJGT VJKU TGRQTVñ CPF + JQRG VJCV YG YKNN PQV
RQNCTK\G QWT RGQRNG KP VJG *QWUG CPF KP VJG 5GPCVGñ DWV QPEG #OGTKEC ECP OQXG
HQTYCTFñ CPF CU YG KPVGPF VQ DTKPI RGCEG VJTQWIJQWV VJG YQTNF VJCV RTQURGTKV[ DG C
RCTV QH VJCVñ CPF EGTVCKPN[ YG JQRG VJCV YG ECP JCXG VJG %WDCP IQXGTPOGPV KPENWFGF
KP VJG %CTKDDGCP $CUKP +PKVKCVKXG C RCTV QH QWT HTGG VTCFG RQNKE[ KP VJG TGIKQP CPF
CTQWPF VJG YQTNFïë

6666JJJJGGGG ****QQQQPPPPQQQQTTTTCCCCDDDDNNNNGGGG ++++NNNNGGGGCCCCPPPPCCCC 4444QQQQUUUUðððð....GGGGJJJJVVVVKKKKPPPPGGGGPPPPññññ 7777ïïïï5555ïïïï
%%%%QQQQPPPPIIIITTTTGGGGUUUUUUUUYYYYQQQQOOOOCCCCPPPPññññ ììììååååVVVVJJJJ &&&&KKKKUUUUVVVVTTTTKKKKEEEEVVVVññññ 5555VVVVCCCCVVVVGGGG QQQQHHHH ((((NNNNQQQQTTTTKKKKFFFFCCCC
%10)4'5591/#0 415ð.'*6+0'0ã 6JCPM [QW UQ OWEJï 6JCPM [QWñ /Tï
%JCKTOCP CPF OGODGTU QH VJG %QOOKUUKQPï

$GHQTG + DGIKP O[ VGUVKOQP[ñ + YQWNF NKMG VQ TGKVGTCVG O[ EQPEGTP TGICTFKPI VJG
RCTVKEKRCVKQP QH %WDCP IQXGTPOGPV QHHKEKCNU DGHQTG VJKU RCPGNï 1HHKEKCNU QH VJKU TGIKOG
EWUVQOCTKN[ OCPKRWNCVG VJG HCEVU CPF JKUVQT[ JCU UJQYP VJG[ U[UVGOCVKECNN[ XKQNCVG VJG
TWNG QH NCY D[ CEVKPI CICKPUV VJG KPVGTPCVKQPCN NGICN UVCPFCTFUï

#PF HWTVJGTñ CU HQTGKIP PCVKQPCNU YKVJ FKRNQOCVKE KOOWPKV[ñ VJG[ CTG PQV DQWPF D[7ï5ï
NCYU CPF CTG PQV EQORGNNGF VQ VGNN VJG VTWVJï 6JGTGHQTGñ FGRGPFKPI KP CP[ YC[ QP VJGKT
UVCVGOGPVU CU RCTV QH VJKU KPXGUVKICVKQPñ + DGNKGXGñ KU CP GZGTEKUG KP HWVKNKV[ï

9JCV KU OQUV FKUEQPEGTVKPI CDQWV VJKU UKVWCVKQP KU VJG KPCDKNKV[ QH %WDCP RQNKVKECN
RTKUQPGTUñ VJG QRRQUKVKQP NGCFGTñ FKUUKFGPVUñ FGHGEVQTU VQ VGUVKH[ DGHQTG VJG %QOOKUUKQPï
5QOG YQWNF CUM YJCV VJGKT EQPVTKDWVKQPU VQ VJKU KPSWKT[ YQWNF DGâ VJCV KUñ JQY EQWNF
VJG[ RTQXKFG CP[ KPUKIJV CU VQ JQY 7ï5ï UCPEVKQPU CICKPUV C %QOOWPKUV FKEVCVQTUJKR
CHHGEVU VJG 7ï5ï GEQPQO[ï

$WV + VJKPM VJG TGURQPUG KU ENGCTï 6JQUG YJQ VQFC[ NCPIWKUJ KP USWCNKF LCKN EGNNU FGXQKF QH
JWOCP EQPVCEVñ FGRTKXGF QH CP[ NKIJVñ FGPKGF OGFKECN CVVGPVKQPñ VQTVWTGF CPF DGCVGP
HQT VJGKT RQNKVKECN CPF KFGQNQIKECN DGNKGHñ VJQUG YKNN DG %WDCrU HWVWTG NGCFGTUï

6QFC[rU RQNKVKECN RTKUQPU CPF FKUUKFGPVU YKNN DG VJG RTGUKFGPVUñ VJG UGPCVQTUñ VJG
TGRTGUGPVCVKXGUñ VJG OKPKUVGTUñ VJG OC[QTU QH C HTGG CP FGOQETCVKE RQUVð%CUVTQ %WDCï

ë %QPITGUUOCP %JCTNGU 4CPIGN õ&ð0GY ;QTMôñ VGUVKOQP[ DGHQTG VJG %QOOKUUKQPñ 5GRVï ìäñ ëíííñ
õ9CUJKPIVQPñ &%ã *GTKVCIG 4GRQTVKPI %QTRQTCVKQPñ ëíííôñ RRï ìåðëèï
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6JG[YKNN DG VJG QPGU YJQYKNN DG FGVGTOKPKPIYJKEJ EQORCPKGU CPFYJCV EQWPVTKGU YKNN
JCXG OQUV HCXQTGF PCVKQP UVCVWU CPF %WDCrU HWVWTG HTGG OCTMGV GEQPQO[ï #PF CU VJG[
EQPFWEV VJGUG GXCNWCVKQPUñ VJG[ YKNN DG VJKPMKPI CDQWV YJQ UVQQF HKTON[ YKVJ VJG %WDCP
RGQRNG CICKPUV VJGKT QRRTGUUQTñ YJQ FGHGPFGF FGOQETCE[ñ HTGGFQO CPF NKDGTV[ QXGT
RTQHKV OCTIKPUï

9JQ YKNN DGPGHKV OQUV KP C FGOQETCVKEñ HTGG OCTMGV %WDC" 6JG CPUYGTñ KH YG OCKPVCKP
UCPEVKQPU CICKPUV VJG TGIKOGñ YKNN DG VJG 7PKVGF 5VCVGUï (QT VJG EQWTCIG QH QWT
EQPXKEVKQPUñ #OGTKECP EQORCPKGUñ + DGNKGXGñ YKNN DG FWN[ TGYCTFGFï + VJKPM VJGTG YKNN DG
PQ TGUGPVOGPV QT CPIGT VQYCTF VJG7ï5ï CU VJGTGYKNN DGYKVJ VJQUGYJQ VQVCNN[ CPF VTWN[
VTCFG VQFC[ YKVJ VJG V[TCPVï 6JGTG YKNN DG QPN[ ITCVKVWFG CPF C FGUKTG VQ TGDWKNF VJG
TGNCVKQPUJKR GPLQ[GF DGVYGGP %WDC CPF VJG 7ï5ï DGHQTG %WDC HGNN VQ %QOOWPKUOï

#PF CU C TGUWNVñ UCPEVKQPU QP %WDCrU VQVCNKVCTKCP TGIKOG RTQOQVGU 7ï5ï EQOOGTEKCN
KPVGTGUVU YKVJ VJG %WDCP RGQRNG CPF KV YKNN IKXG #OGTKECP EQORCPKGU C EQORGVKVKXG
GFIG HQT HWVWTG KPXGUVOGPV CPF VTCFG YKVJ C FGOQETCVKE %WDCï

*QYGXGTñ KV KU ETKVKECN HQT VJG +6% CPF CNN 7ï5ï IQXGTPOGPV GPVKVKGU VQ TGOGODGT VJG
TGCUQPU YJ[ YG JCXG UCPEVKQPU CICKPUV %WDCrU FKEVCVQTUJKRï 5CPEVKQPU CTG C HQTGKIP
RQNKE[ VQQN YJKEJ GORQYGT VJG 7PKVGF 5VCVGU CPF GPCDNG WU VQ CEV YKVJQWV TGUQTVKPI VQ
OKNKVCT[ KPVGTXGPVKQPï

6JG FGHKPKVKQP QH 7ï5ïð%WDC UCPEVKQPU CU CP KPUVTWOGPV QH PCVKQPCN UGEWTKV[ YCU
TGGPHQTEGF D[ VJG 9QTNF 6TCFG 1TICPK\CVKQP FKURWVG UGVVNGOGPV DQF[ KP VJG ECUG QH
VJG .KDGTVCF #EV QT VJG *GNOUð$WTVQP NCY CU KV KU EQOOQPN[ TGHGTTGF VQï

#PF + TGITGV VJCV O[ JQPQTCDNG EQNNGCIWGñ %QPITGUUOCP %JCTNKG 4CPIGNñ YKVJ YJQO
YG GPLQ[ C XGT[ RQUKVKXG YQTMKPI TGNCVKQPUJKRñ KU PQV JGTGï + YCPVGF VQ ENCTKH[ UQOGVJKPI
VJCV JG JCF OKUVCMGPN[ UCKF TGICTFKPI VJG KORWNUG DGJKPF VJG UKIPKPI QH VJG
*GNOUð$WTVQP NCYYJGP JG TGHGTTGF VQ VJG $TQVJGTU VQ VJG 4GUEWG RNCPGU HN[KPI KNNGICNN[ï

+P HCEVñ PQV LWUV VJG 7ï5ï DWV GXGT[ KPVGTPCVKQPCN DQF[ VJCV JCU NQQMGF CV VJKU JQTTKF ETKOG
JCU UVCVGF VJCV VJG[YGTG KP KPVGTPCVKQPCN CKT URCEGï 6JG[YGTG PQV HN[KPI KNNGICNN[ï #PF +
YQWNF JQRG VJCV JG YQWNF EQTTGEV VJCV KP VJG HWVWTGï #PF DGECWUG QH VJGO DGKPI KP
KPVGTPCVKQPCN CKT URCEGñ VJG[ YGTG ECUVKICVGF D[ OCP[ KPVGTPCVKQPCN DQFKGU HQT VJGKT
JGKPQWU CEVU VJCV TGUWNVGF KP VJG FGCVJU QH VJTGG 7ï5ï EKVK\GPU CPF QPG 7ï5ï TGUKFGPVï

5QOGVKOGU VJG 7ï5ï OWUV CEV CNQPG CPF CUUWOG QWT TQNG CU C INQDCN NGCFGTï 5QOGVKOGU
YG JCXG VJG UWRRQTV QH QWT CNNKGUï 1PG VJKPI VJCVrU EGTVCKP KP VJG ECUG QH %WDCñ VJG 7ï5ï
EQWNF PQV CPF ECPPQV UKV KFN[ D[ YJKNG KVU PCVKQPCN UGEWTKV[ KU VJTGCVGPGFñ CPF YJKNG VJG
%WDCP RGQRNG EQPVKPWG VQ DG GPUNCXGF CPF UWDLWICVGFï

+TQPKECNN[ñ CNN VJQUG YJQ TGUQTV VQ VJG OWNVKNCVGTCN CTIWOGPV CU CP GZEWUG VQ NKHV VJG
UCPEVKQPU QP VJG %CUVTQ TGIKOG UGGO VQ KIPQTG VJG FGXGNQROGPVU QH VJG NCUV HGY
FGECFGU YJGTG OWNVKNCVGTCN UCPEVKQPU YGTG OGTGN[ WUGF CU C HKTUV UVGR VQ OKNKVCT[
KPXQNXGOGPVï 5WEJ YCU VJG ECUG KP VJG 2GTUKCP )WNH 9CTñ KP *CKVKñ KP $QUPKC CPF KP
-QUQXQï
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+V KU KPVGNNGEVWCNN[ QHHGPUKXG HQT CP[QPG VQ CTIWG VJCV OWNVKNCVGTCN UCPEVKQPU QP VJGKT QYP
CTG CP[OQTG GHHGEVKXG VJCP WPKNCVGTCN QPGUï

6Q TGKVGTCVGñ CP[ UVWF[ QP %WDC UCPEVKQPU YQWNF PQV DG EQORNGVG KH KV FKF PQV CFFTGUU
VJG RWTRQUG QH VJG UCPEVKQPU VQ FGVGTOKPG KH VJG PGGF HQT VJQUG QWVYGKIJ CP[ RQVGPVKCN
GEQPQOKE EQUV KH VJG UCHGV[ QH VJG #OGTKECP RGQRNG KU VJG JKIJGT RTKQTKV[ VJCP VJG
RQUUKDNG ITQYVJ QH C RCTVKEWNCT UGEVQT QH QWT GEQPQO[ï

9J[FQYGOCKPVCKP UCPEVKQPU QP %WDCrU %QOOWPKUV TGIKOGñ FTWI VTCHHKEMKPIñ UWRRQTV
HQT VGTTQTKUVU CPF KPUWTIGPVUñ GURKQPCIG CICKPUV VJG 7PKVGF 5VCVGUñ JCTDQTKPI QH
HWIKVKXGU HTQO 7ï5ï LWUVKEGñ JWOCP TKIJVU CDWUGU CPF OWTFGT QH #OGTKECP EKVK\GPU"

5KPEG VJG GPF QH VJG %QNF 9CT VJGTG JCXG DGGP PWOGTQWU KPXGUVKICVKQPU KP ECUGU
FQEWOGPVKPI VJG %WDCP FKEVCVQTUJKRrU KPXQNXGOGPV KP EQQTFKPCVKQP QH VJG FTWI VTCFG
KPVQ VJG 7ï5ï +P #RTKN ìääêñ KV YCU TGRQTVGF VJCV VJG 7ï5ï CVVQTPG[ HQT VJG 5QWVJGTP
&KUVTKEV QH (NQTKFC JCF FTCHVGF CP KPFKEVOGPV EJCTIKPI VJG TGIKOG CU C TCEMGVGGTKPI
GPVGTRTKUGñ CPF %WDCP &GHGPUG /KPKUVGT 4CQWN %CUVTQñ CU VJG EJKGH QH C ìíð[GCT
EQPURKTCE[ VQ UGPF VQPU QH %QNWODKCP ECTVGN EQECKPG VJTQWIJ %WDC KPVQ VJG 7ï5ï

+P VJG HCNN QH räçñ VJG RTQUGEWVKQP QH ,QTIG %CDTGXCñ EQPXKEVGF VTCPURQTVKPI CNOQUV
çñííí RQWPFU QH EQECKPG KPVQ VJG 7ï5ï TGXGCNGF URGEKHKE KPHQTOCVKQP EQPHKTOKPI
EQQRGTCVKQP DGVYGGP %CUVTQ QHHKEKCNU CPF VJG %QNWODKCP ECTVGNUï

+P (GDTWCT[ rääñ %WDCP FGHGEVQT CPF HQTOGT UR[ñ /CLQT ,WCP #PVQPKQ 4QFTKIWG\
/GPKGTñ VGUVKHKGF KP 2CTKU VJCV VJG %CUVTQ TGIKOG YCU KPXQNXGF KPOQPG[ NCWPFGTKPI CPF
FTWI VTCHHKEMKPIï (WTVJGT /GPKGT VGUVKHKGF VJCV VJG TGIKOG JCF UWRRQTVGF VJG VGTTQTKUV
CEVU QH %CTNQU sVJG ,CEMCNït

+P ,CPWCT[ r ääñ C EQORNCKPV HKNGF KP (TCPEG D[ NCY[GT 5GTIG .GYKUEJ KPENWFGF GXKFGPEG
VJCV %WDC JCF DGEQOG C OCLQT EQPFWKV HQT FTWIU KPVQ VJG 7PKVGF 5VCVGUï

6JG %WDCP FKEVCVQTUJKRrU GURKQPCIG CEVKXKVKGU CICKPUV VJG 7ï5ï VCMG QP PWOGTQWU
OCPKHGUVCVKQPU CPF JCXG OWNVKRNG VCTIGVUï +P 5GRVGODGT räåñ VJG ($+ CTTGUVGF UGXGTCN
%WDCP URKGU YJQ YGTG YQTMKPI VQ RGPGVTCVG 7ï5ï OKNKVCT[ KPUVCNNCVKQPU KP (NQTKFCñ
KPENWFKPI 5QWVJ%QOOï /CE&KNN #KT (QTEG $CUG CPF $QEC %JKECï

'CTNKGT VJKU [GCT CPQVJGT QRGTCVKXG HQT %WDCrU KPVGNNKIGPEG UGTXKEGñ YJQ YCU C
JKIJðTCPMKPI +05 QHHKEKCN KP UQWVJ (NQTKFCñ YCU CTTGUVGF HQT UR[KPI HQT VJG %CUVTQ
TGIKOG CPF YCU EQPXKEVGF QHã õìô TGXKGYKPI ENCUUKHKGF KPHQTOCVKQP CPF GPFCPIGTKPI
7ï5ï PCVKQPCN UGEWTKV[â õëô WUKPI ENCUUKHKGF KPHQTOCVKQP HQT RGTUQPCN ICKPâ õêô N[KPI VQ ($+
CIGPVU CDQWV EQPVCEVU YKVJ %WDCP CIGPVUâ CPF õéô HCNUKH[KPI KPHQTOCVKQP QP QHHKEKCN
UGEWTKV[ FQEWOGPVU TGICTFKPI JKU HQTGKIP DWUKPGUU FGCNKPIUï

(WTVJGTñ VJG FKEVCVQTUJKR JCU LQKPGF YKVJ VJG 4WUUKCP (GFGTCVKQP CPF VJG %JKPGUG
IQXGTPOGPV VQ QDVCKP 7ï5ï OKNKVCT[ñ RQNKVKECNñ GEQPQOKE CPF EQOOGTEKCN UGETGVU
VJTQWIJ KPVGNNKIGPEG HCEKNKVKGU CV .QWTFGU CPF $GLWECNï 6JG %JKPGUG OKNKVCT[ KU YQTMKPI
YKVJ VJG %WDCP FKEVCVQTUJKR VQ DWKNF CP QRGTCVG C PGY UR[ HCEKNKV[ PGCT 2KPCT FGN 4KQï
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5WRRQTV HQT KPVGTPCVKQPCN VGTTQTKUVU CPF IWGTKNNC OQXGOGPVU YJQ UGGM VQ QXGTVJTQY
FGOQETCVKECNN[ GNGEVGF IQXGTPOGPVU KP VJG JGOKURJGTG JCU DGGP C NQPIUVCPFKPI
EQOOKVOGPV HQT VJG %CUVTQ TGIKOGï +VU HKPCPEKCN CPF OKNKVCT[ UWRRQTV HQT VJG
5CPFKPCUVCU KP 0KECTCIWC CPF VJG (/.0 KP 'N 5CNXCFQT CTG NGIGPFCT[ï

*QYGXGTñ VJGUG RCNG D[ EQORCTKUQP VQ VJG %WDCP FKEVCVQTUJKRrU ETGCVKQP CPF
KORNGOGPVCVKQP QH VJG FTWIU HQT OQPG[ HQT CTOU QRGTCVKQP YJKEJ NGF VQ VJG ITQYVJ QH
VJG (#4% IWGTTKNNCU KP %QNWODKCï 6JGUG KPUWTIGPVU CTG QHVGP VTCKPGF KP %WDC D[%WDCP
QHHKEKCNUï

6JG 5VCVG &GRCTVOGPVrU TGRQTV QP INQDCN RCVVGTPU QH VGTTQTKUO HWTVJGT FQEWOGPVU VJG
TGIKOGrU ENQUG VKG VQ VGTTQTKUV TGIKOGU CPF +UNCOKE GZVTGOKUV ITQWRU KPXQNXGF QP VGTTQTKUV
CVVCEMU YJKEJ JCXG MKNNGF QT KPLWTGF #OGTKECP EKVK\GPUï /CP[ QH VJGUG ITQWRU JCXG
DTCPEJ QHHKEGU KP %WDCï 6JG TGIKOG YCU KPXQNXGF KP VJG OKF ìäçíU KP VJG VQTVWTG QH
#OGTKECP 219U KP 8KGVPCO CV C EQPEGPVTCVKQP ECNNGF ECNN s6JG <QQñt CPF KU FKTGEVN[
TGURQPUKDNG HQT VJG OWTFGT QH 7ï5ï EKVK\GPU QP (GDTWCT[ ëéñ ìääçï

6JKU KU VJG UCOG TGIKOG YJQ IKXGU TGHWIG VQ ENQUG VQ åí RQNKEG MKNNGTUñ OWTFGTGTUñ
MKFPCRRGTUñ CTOGF TQDDGTUñ JKLCEMGTUñ CPF QVJGT ETKOKPCNU YJQ JCXG DGGP UGPVGPEGF
D[ 7ï5ï EQWTVU DWV CTG NKXKPI KP NWZWT[ KP %WDC YKVJ VJG HWNN RTQVGEVKQP QH VJG %CUVTQ
TGIKOGï

%WDCrU FKEVCVQTUJKR JCU EQPFGOPGF D[ VJG 7PKVGF 0CVKQPU *WOCP 4KIJVU %QOOKUUKQP
CPF VJG +PVGTð#OGTKECP %QOOKUUKQP QP *WOCP 4KIJVU HQT KVU ITQUU FKUTGICTF HQT
JWOCP NKHG CPF VJG HWPFCOGPVCN TKIJVU QH VJG %WDCP RGQRNGï

+V JCU DGGP NCDGNGF D[ VJG 1TICPK\CVKQP QH #OGTKECP 5VCVGU 5RGEKCN 4CRRQTVGWT HQT
HTGGFQO QH GZRTGUUKQP CU QPG QH VJG YQTUV XKQNCVQTU QH HTGGFQO QH GZRTGUUKQP KP VJG
JGOKURJGTGï

+U VJKU VJG V[RG QH TGIKOG YG YKUJ VQ TGYCTF D[ TGOQXKPI 7ï5ï UCPEVKQPU" +U VJG 7ï5ï
)QXGTPOGPV VQ VQNGTCVG CPF CEEGRV VJKU DGJCXKQTYKVJQWV VCMKPI CP[ CEVKQP VQ EWTVCKN QT
EJCPIG KV" #TG YG VQ CNNQY VJKU TGIKOG VQ CEV YKVJ KORWPKV[" #DUQNWVGN[ PQVï

#NVJQWIJ C HQTGKIP RQNKE[ VQQNñ 7ï5ïð%WDC UCPEVKQPU CNUQ RTQOQVG 7ï5ï GEQPQOKE
UGEWTKV[ CPF UGTXG VQ RTQVGEV #OGTKECP DWUKPGUU KPVGTGUV CPF VJG PCVKQPrU GEQPQO[
HTQO VJG KNNGICNñ EQTTWRVñ EQOOCPF EQPVTQNNGFñ HCKNGF GEQPQOKE RTCEVKEGU QH %WDCrU
%QOOWPKUV TGIKOGï

+P KVU ìääè TGRQTV QP HQTGKIP RQNKE[ GZRQTV EQPVTQNUñ VJG $WTGCW QH 'ZRQTV
#FOKPKUVTCVKQP QH VJG &GRCTVOGPV QH %QOOGTEG UVCVGF VJCV GXGP KH KVU RTGUGPV
KORQXGTKUJGF UVCVGF %WDC EQWNF KORGTKN 7ï5ï LQDU KH VTCFG TGUVTKEVKQPU CTG NKHVGFï

# (GDTWCT[ rää UVWF[ D[ VJG 9CUJKPIVQP 'EQPQOKEU )TQWR NGF D[ C HQTOGT 7ï5ï
WPFGTUGETGVCT[ QH EQOOGTEG TGGPHQTEGF VJKU RQKPVï 6JG NKHVKPI QH 7ï5ï GODCTIQ CPF
UWDUGSWGPV TGUWORVKQP QH GEQPQOKE TGNCVKQPU YKVJ %CUVTQ YQWNF OCMG %WDC CP
KORQTVGT QH 7ï5ï LQDUï 6JKU UVWF[ HWTVJGT UVCVGU VJCV VJG OCKP DGPGHKEKCT[ QH UWEJ GZRQTV
CEVKXKVKGU YQWNF DG VJG %CUVTQ TGIKOG CU KVU EQPUVKVWVKQP FQGU PQV CNNQY HQT RTQRGTV[
TKIJVUñ CPF HQTGKIP KPXGUVOGPV TGSWKTGU LQKPV XGPVWTG YKVJ UVCVGðQYPGF EQORCPKGUï
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7ï5ï KPFWUVTKGU FQ PQV JCXG VQ EQPVGPF YKVJ VJG UCOG UKVWCVKQP HCEGF D[ %CPCFCrU UVGGN
KPFWUVT[ NCUV [GCTï 4GXGPWG %CPCFC TGRQTVGF NCUV [GCT VJCV UVGGNOCMGTU KP %WDC YGTG
FWORKPI UVGGN CV RTKEGU DGVYGGP UGXGP RGTEGPV VQ êì RGTEGPV DGNQY PQTOCN XCNWGUï
#HVGT VJG UGTKGU QH EJCNNGPIGU VJG #OGTKECPrU UVGGN KPFWUVT[ JCU JCF KP VJG NCUV VYQ
[GCTUñ CP KUUWG YJKEJ + MPQY VJKU %QOOKUUKQP KU KPVKOCVGN[ CYCTG QHñ KU VJG %CUVTQ
TGIKOG VJG V[RG QH IQXGTPOGPV YKVJ YJQO VJG 7ï5ï YCPVU VQ VTCFG"

6Q ICKP KPUKIJV KPVQ VJG RQUKVKXG GHHGEVU VJCV UCPEVKQPU JCXG QP 7ï5ï GEQPQO[ CPF VJG
FKUCUVTQWU #OGTKECP GEQPQOKE KPVGTGUVU CTG CXGTVKPIñ QPG PGGF VQ QPN[ NKUVGP VQ VJG
CEEQWPVU QH KPXGUVQTU YJQ JCXG UWHHGTGF VJG EQPUGSWGPEGU QH VTCFKPI YKVJ VJG TGIKOGï
6JGKT KPXGUVQTU UWEJ CU #TPQNF )WGVVNGTñ C )GTOCP %CPCFKCPñ YJQ ENCKOU VJCV %WDC
UVQNG ùì OKNNKQP YQTVJ QH OCEJKPGT[ VJCV JG UJKRRGF VQ *CXCPCï )WGVVNGTñ YJQUG
0GQð(QTO EQORCP[ YGPV KPVQ %WDC KP räç YCU SWQVGF KP UGXGTCN PGYURCRGTU
CHHKTOKPIñ s+ JCXG UGXGP EQPVTCEVU YKVJ VJG %WDCP GPVGTRTKUGUñ CPF UWFFGPN[ UQOGQPG
ECOG CNQPI CPF UCKF VJCV VJQUG CIGPEKGU YGTG PQV CWVJQTK\GF VQ FQ DWUKPGUU YKVJ
HQTGKIPGTUït %WDCP CWVJQTKVKGU DNQEMGF JKO HTQO GPVGTKPI VJG YCTGJQWUG CPF UGK\GF
JKU XGJKENGï

4GHGTGPEGU JCXG DGGP OCFG KP VJG 7ï5ï CPF %CPCFKCP PGYURCRGT TGRQTVU VQ ECUGU
UWEJ CU VJG QPG QH CP KPUWTCPEG EQORCP[ GZGEWVKXG YJQ ITWODNGF VJCV *CXCPC YCU
HQTEKPI JKU HKTO VQ EJCPPGN CNN RC[OGPVU VQ ENKGPVU KP %WDC VJTQWIJ IQXGTPOGPV
CIGPEKGUï

6JGTG KU CNUQ VJG ECUG QH CP GZGEWVKXG YJQ ENCKOU VQ JCXG UQOG KORQTVGF UWRRNKGU VQ
HQTGKIPðTWP JQVGNU KP %WDC HQT [GCTUñ DWV UWFFGPN[ C %WDCP QHHKEKCN QTFGTGF JKO VQ UVQR
KP ,CPWCT[ QH rääñ DGECWUG QPN[ VJG IQXGTPOGPV EQWNF GPICIG KP FQOGUVKE VTCFGï
9JGP VJG DWUKPGUUOCP RTQVGUVGFñ JGYCU DTKGHN[ VJTQYP KP LCKNñ JKU ECTYCU EQPHKUECVGF
CPF JG YCU JCTCUUGF CV VJG *CXCPC CKTRQTV CU JG RTGRCTGF VQ TGVWTP VQ %CPCFCï

7ï5ï CPCN[UVU YJQ OQPKVQT HQTGKIP KPXGUVOGPV KP %WDC JCXG DGGP SWQVG UC[KPI VJCV
%CPCFKCPU CTG PQV VJG QPN[ XKEVKOUï 6JGTG CTG /GZKECPU EQORNCKPKPIñ %CTKDDGCPU
EQORNCKPKPIñ (TGPEJñ +VCNKCPUñ RGQRNG CNN QXGT VJG YQTNFï

$WV UCPEVKQPU CNUQ JGNR VQ RTQVGEV VJG 7ï5ï VCZRC[GT CPF VJG 7ï5ï 6TGCUWT[ HTQO VJG
NQUUGU CPF VJG EQUV QH HCKNGF KPXGUVOGPVñ QH NCEM QH RC[OGPVUñ FGHCWNVGF NQCPUñ CPF VJGUG
CNN EQWNF TGUWNV HTQO VTCFKPI YKVJ %WDCrU VQVCNKVCTKCP TGIKOGï +P rääñ (TGPEJ KPFWUVT[
TGRQTVUñ /QQF[rU +PXGUVQT 5GTXKEGU CPF +PXGUVQTUr $WUKPGUU &CKN[ñ CNN NKUVGF %WDCrU
GEQPQOKE UKVWCVKQP CU RQQTñ CPF ICXG VJG %CUVTQ TGIKOG VJG NQYGUV QH TCVKPIUï

#NUQ KP rääñ VJG TGIKOGrU UJQTVðVGTO FGDV VQVCNGF QXGT ùë DKNNKQPï +V QYGF VJG 2CTKU %NWD
QXGT ìí DKNNKQPñ 5RCKP QXGT QPG DKNNKQPñ ,CRCP CDQWV VYQ DKNNKQPñ 4WUUKC QXGT ìå DKNNKQPï +P
rääñ $TKVCKPrU GZRQTV ETGFKVU IWCTCPVGG FGRCTVOGPV NKUVGF VJG TGIKOGrU FGDV CU ìäå
OKNNKQPï

(WTVJGTñ OQUV QH VJG IQXGTPOGPVU VJG 7ï5ï JCU UCPEVKQPU CICKPUV CTG PQV HTQO EQWPVTKGU
VJCV CTG OCLQT 7ï5ï EQORGVKVQTUñ DWV %WDC KU FKHHGTGPVï #EEQTFKPI VQ VJG +6%rU #WIWUV
räå TGRQTVñ %WDC JCU VJG RQVGPVKCN VQ RTQFWEG UKIPKHKECPV SWCPVKVKGU QH NQYðEQUV
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XGIGVCDNGUñ HTWKVU CPF UWICTU CPF UQOG VQDCEEQ RTQFWEVUï 6JWUñ HQT VJG OQUV RCTVñ
UCPEVKQPU RTQJKDKVKPI VTCFG YKVJ %WDC JCXG JCF C DGPGHKEKCN GHHGEV QP 7ï5ï CITKEWNVWTCN
KPFWUVTKGUï

6JKU UVCVGOGPV RQKPVU VQ QPG QH VJG TGCUQPU YJ[ UJQTVðVGTO EQUVU QH UCPEVKQPU CTG VQQ
JKIJ CPF GZCIIGTCVGFï 6JCV KUñ VJG OQFGNU WUGF KIPQTG QHHUGVVKPI EJCPIGU YJKEJ
DGPGHKV QVJGT 7ï5ï KPFWUVTKGUï

0GXGTVJGNGUUñ GXGP YJGP VJQUG OQFGNU CTG WUGFñ UCPEVKQPU QP HQTGKIP EQOOGTEG JCXG
JCF QPN[ C UOCNN EQODKPGF KORCEV QP VJG PCVKQPCN GEQPQO[ CU EQPENWFGF D[ VJG
%QPITGUUKQPCN $WFIGV 1HHKEG KP KVU UVWF[ RWDNKUJGF KP /CTEJ rääï

'XGP VJG 0QTVJ #OGTKECP 'ZRQTV )TCKP #UUQEKCVKQP UVCVGF KP KVU #RTKN ëëñ ìääåñ
VGUVKOQP[ DGHQTG VJG +6% VJCV VJG NKHVKPI QH 7ï5ï WPKNCVGTCN GEQPQOKE UCPEVKQPU YQWNF PQV
CHHGEV 7ï5ï ITCKP GZRQTVU VQ CP[ ITGCV GZVGPVï

$QVJ QH VJGUG TGHGTGPEGU KPENWFG CNN UCPEVKQP EQWPVTKGUï 9JGP VJKU KU DTQMGP FQYP VQ
QPN[ QPG EQWPVT[ñ %WDCñ VJG GEQPQOKE EQUV QH PQV VTCFKPI YKVJ VJG %CUVTQ TGIKOG CTG
CNOQUV PQPGZKUVGPVï

+P VJG GPF VJG EJQKEG KU ENGCTï 7ï5ï UCPEVKQPU QP %WDCrU %QOOWPKUV TGIKOG OWUV DG
OCKPVCKPGF HQT PCVKQPCN UGEWTKV[ñ HQTGKIP RQNKE[ CPF GEQPQOKE TGCUQPUï 6JG DGPGHKVU
HCT QWVYGKIJ VJG OCTIKPCN EQUVï 6JKU KU C TGCNKV[ WPFGTUVQQF YGNN D[ TGCN GUVCVG IWTW
&QPCNF 6TWOR YJQ KP C ,WPG ëèñ ìäääñ 1Rð'F CTVKENG RWDNKUJGF KP VJG QRKPKQP UGEVKQP
QH VJG /KCOK *GTCNF UVCVGFñ s/[ KPXGUVOGPV KP %WDC YQWNF FKTGEVN[ UWDUKFK\G VJG
QRRTGUUKQP QH VJG %WDCP RGQRNGï + YQWNF TCVJGT VCMG C HKPCPEKCN JKV VJCP DGEQOG C
HKPCPEKCN DCEMGT QH QPG QH VJG YQTNFrU OQUV DTWVCN FKEVCVQTUñ C OCP YJQ YCU QPEG
YKNNKPI VQ CKF KP VJG FGUVTWEVKQP QH O[ EQWPVT[ït

+ VJCPM VJG %JCKTOCP CPF VJG OGODGTU QH VJG %QOOKUUKQP HQT VJKU QRRQTVWPKV[ïê

6666JJJJGGGG ****QQQQPPPPQQQQTTTTCCCCDDDDNNNNGGGG ....KKKKPPPPEEEEQQQQNNNNPPPP &&&&KKKKCCCC\\\\ðððð$$$$CCCCNNNNCCCCTTTTVVVVññññ 7777ïïïï5555ïïïï %%%%QQQQPPPPIIIITTTTGGGGUUUUUUUUOOOOCCCCPPPPññññ
ëëëëììììUUUUVVVV &&&&KKKKUUUUVVVVTTTTKKKKEEEEVVVVññññ 5555VVVVCCCCVVVVGGGG QQQQHHHH ((((NNNNQQQQTTTTKKKKFFFFCCCC
%10)4'55/#0&+#<ð$#.#46ã $GHQTG + RTQXKFG O[ DTKGH VGUVKOQP[ñ NGV OG UJCTG O[
FKUVKPIWKUJGF EQNNGCIWGrU XKGY VJCV KV KU OQUV WPHQTVWPCVG VJCV [QW YKNN DG RTGUKFKPI C
HQTWO VQ CP QHHKEKCN QH VJG %WDCP FKEVCVQTUJKRñ C TGIKOG VJCV HQT OQTG VJCP éí [GCTU
JCU DTWVCNN[ UWRRTGUUGF VJG HTGGFQO QH VJG %WDCP RGQRNGï # 5VCNKPKUV FKEVCVQTUJKRñ
YJKEJ TGHWUGU VQ FGOQETCVK\G UJQWNF PQV DG IKXGP CP QRRQTVWPKV[ñ KP O[ XKGYñ VQ
EQOOGPV DGHQTG VJG 7PKVGF 5VCVGU +PVGTPCVKQPCN 6TCFG %QOOKUUKQP CU VJQWIJ KV YGTG C
TGRTGUGPVCVKXG GNGEVGF IQXGTPOGPVï

+ VJKPM KV KU XGT[ WPHQTVWPCVG DGECWUGñ KP CFFKVKQP VQ VJG TGCUQPU UVCVGF RTGXKQWUN[ñ QWT
IQXGTPOGPVñ QWT IQXGTPOGPV JCU U[UVGOCVKECNN[ FGPKGF VJG QRRQTVWPKV[ VQ URGCM

ê %QPITGUUYQOCP +NGCPC 4QUð.GJVKPGP õ4ð(NQTKFCôñ VGUVKOQP[ DGHQTG VJG %QOOKUUKQPñ 5GRVï ìäñ
ëíííñ õ9CUJKPIVQPñ &%ã *GTKVCIG 4GRQTVKPI %QTRQTCVKQPñ ëíííôñ RRï ëçðêæï
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QRGPN[ VQ VJG %WDCP RGQRNGñ CPF KU IKXGP PQ UWEJ QRRQTVWPKV[ CU YG CTG IGPGTQWUN[
GZVGPFKPI VQ VJG %WDCP FKEVCVQTUJKRï

/QTGQXGTñ VJG %WDCP RGQRNG CTG PQV HTGG VQ QRGPN[ GZRTGUU VJGKT XKGYUï 6JKU KPENWFGU
%WDCPU KPVGTXKGYGF D[ [QWT UVCHH KP %WDCï 6JG[ CTG WPFGT GZVTCQTFKPCT[ RTGUUWTG D[
CP GXGTðXKIKNCPV VQVCNKVCTKCP FKEVCVQTUJKRï

#PF HKPCNN[ñ VJG OGODGT QH VJG OGODGTU QH VJG %WDCP KPVGTGUV UGEVKQPñ KPENWFKPI VJG
TGRTGUGPVCVKXG VQ YJQO[QW JCXG GZVGPFGF VJKU HQTWOñ CTGCEVKXG %WDCP/KPKUVT[ QH VJG
+PVGTKQT QT%WDCP KPVGNNKIGPEG QHHKEGTUï 6JCV KU VJG PCVWTG QH VJG FKRNQOCVKE sEQTRUt QH VJG
%CUVTQ FKEVCVQTUJKRï

6JG 7PKVGF 5VCVGU UCPEVKQPUñ /Tï %JCKTOCP CPF %QOOKUUKQPGTUñ CICKPUV VJG %CUVTQ
FKEVCVQTUJKR CTG VJG NCY QH VJG NCPFï #PF UKPEG VJG EQFKHKECVKQP QH VJQUG UCPEVKQPU KP
ìääçñ VJG[ ECPPQV DG NKHVGF QT CNVGTGF WPVKN VJG RTGUKFGPV EGTVKHKGU VJCV C FGOQETCVKECNN[
GNGEVGF IQXGTPOGPV KU KP RQYGT KP %WDCâ VJCV CNN RQNKVKECN CEVKXKV[ JCU DGGP NGICNK\GFâ
CPF VJCV CNN RQNKVKECN RTKUQPGTU JCXG DGGP TGNGCUGFï

+ YQWNF CNUQ PQVG VJCV 7ï5ï NCY RGTOKVU CPF HCEKNKVCVGU FQPCVKQPU QH HQQFñ OGFKEKPGñ
OGFKECN UWRRNKGU CPF GSWKROGPVñ ENQVJKPIñ DWKNFKPI UWRRNKGU CPF QVJGT JWOCPKVCTKCP
CUUKUVCPEG VQ %WDCï #EEQTFKPI VQ VJG &GRCTVOGPV QH %QOOGTEGñ PGCTN[ ùê DKNNKQP KP
JWOCPKVCTKCPCUUKUVCPEGYGPV VQ %WDC HTQO VJG7PKVGF 5VCVGU DGVYGGP ìääë CPF ìääæï
+P ìääæñ VJG &GRCTVOGPV QH 5VCVG TGRQTV HQWPF VJCV VJG 7PKVGF 5VCVGU KU %WDCrU OQUV
IGPGTQWU JWOCPKVCTKCP FQPQTï

7ï5ï NCY CNUQ RGTOKVU VJG UCNG QH OGFKEKPG CPF OGFKECN UWRRNKGU VQ %WDCñ CPF UQOG
7ï5ï EQORCPKGU JCXG VCMGP CFXCPVCIG QH VJCV QRRQTVWPKV[ï

0QYñ + DGNKGXG VJCV OWEJ JCU DGGP OKUTGRTGUGPVGF CDQWV VJG IQCNU QH 7ï5ï UCPEVKQPU
CICKPUV VJG %CUVTQ FKEVCVQTUJKRï 6JG IQCNñ KP HCEVñ KU XGT[ UKORNGã VJG NKDGTCVKQP QH CNN
RQNKVKECN RTKUQPGTUñ HTGG URGGEJ CPF HTGG GNGEVKQPUï 6JQUG YJQ FQ PQV UGGñ KP O[ XKGYñ
VJG KORQTVCPEG QH EQPFKVKQPKPI FGOQETCE[ VQ VJG GPF QH UCPEVKQPU KP %WDC FQ PQV
WPFGTUVCPF YJCV KV OGCPVñ HQT GZCORNGñ HQT VJG FGOQETCVKE VTCPUKVKQPU KP 5RCKP CPF
2QTVWICNñ HQT 'WTQRG VQ EQPFKVKQP FGOQETCE[ HQT VJQUG EQWPVTKGUr GPVT[ KPVQ VJG
'WTQRGCP 7PKQPï

9GOCKPVCKP UCPEVKQPU CPF FGP[ VJG7ï5ï OCTMGV VQ VJG FKEVCVQTUJKR KP %WDC DGECWUG KV
KU KP VJG PCVKQPCN KPVGTGUV QH VJG 7PKVGF 5VCVGU VQ JCXG C FGOQETCVKE VTCPUKVKQP KP %WDCñ
CPF DGECWUG YG DGNKGXG VJCV GZVGTPCN RTGUUWTG KU ETKVKECN VQ VJCV VTCPUKVKQPñ LWUV CU KV YCU
KP 5QWVJ #HTKECñ QT *CKVKñ QT 5RCKP CPF 2QTVWICNï 6JG 7ï5ï GODCTIQ OC[ DG WPKNCVGTCNñ
DWV VJG KORQTVCPEG QH VJG 7ï5ï GEQPQO[ VQ C EQWPVT[ QH ìì OKNNKQP RGQRNG äí OKNGU HTQO
VJG 7PKVGF 5VCVGU ECPPQV DG QXGTGORJCUK\GFï

*QYGXGT VJG VTCPUKVKQP QEEWTU KP %WDCñ YJGVJGT D[ VJG FGCVJ QH VJG FKEVCVQT QT VJTQWIJ
C EQWRñ KV KU ETKVKECN VJCV UCPEVKQPU TGOCKP KP RNCEG CU VJG[ YKNN WPFGT 7ï5ï NCY WPVKN
EGTVCKP HWPFCOGPVCN FGXGNQROGPVU VCMG RNCEG CPF UCPEVKQPU EQPUVKVWVG ETKVKECN
NGXGTCIG HQT VJG %WDCP RGQRNG VQ CEJKGXG C FGOQETCVKE VTCPUKVKQPï



&ðìç

+V KU VJG DGNKGH QH 7ï5ï RQNKE[ VJCV KV KU UKORN[ CU KOOQTCN CU KV KU WPCEEGRVCDNG VQ UVCPF D[
CPF UKORN[ CNNQY QPG QH QWT ENQUGUV PGKIJDQTU VQ NCPIWKUJ WPFGT C DTWVCN FKEVCVQTUJKR
TWP D[ C RU[EJQRCVJ CPF EQPFWEV DWUKPGUU CU WUWCNï9JGVJGT YG CTG CNQPG QT PQVñ VJG
7PKVGF 5VCVGUñ KP QWT XKGYñOWUV UVCPF D[ VJG RGQRNG QH %WDCï +V KU TKIJV HQT %WDCCPF KV KU
TKIJV HQT VJG 7PKVGF 5VCVGUï

0QYñ GZRGTKGPEG UJQYU WU C PWODGT QH KORQTVCPV VJKPIUï 6JQUG KPXGUVQTU YJQ KIPQTG
VJG IQCNU QH 7ï5ï RQNKE[ñ YJQ FGEKFG C HTGG %WDC KU PQV KP VJGKT KPVGTGUV CPF EJQQUG VQ
KPXGUV KP %WDC DGHQTG KV KU C FGOQETCE[ HCEG ITCXG TKUMUï

#U VJG +6% EQORNGVGU KVU UVWF[ñ + DGNKGXG KV UJQWNF MGGR KP OKPF VJG KUUWGU TCKUGFñ HQT
GZCORNGñ D[ C 5RCPKUJ KPXGUVQTñ /Tï ,QUG (GTPCPFG\ )QP\CNG\ñ YJQ TGEGPVN[ TCP C
DWUKPGUU KP %CUVTQrU %WDC HQT UGXGTCN [GCTUï 3WQVKPI VJG %WDCP RCVTKQV /CTV¼ñ
(GTPCPFG\ )QP\CNG\ PQVGFñ s+ MPQY VJG OQPUVGT DGECWUG + JCXG NKXGF KP VTCKNUït

9JGP /Tï (GTPCPFG\ )QP\CNG\ DGICP VQ OCMG RTQHKVU KP JKU VQWTKUV UGEVQT DWUKPGUUñ KV
YCU UVQNGP HTQO JKO D[ UGPKQT %WDCP QHHKEKCNU YJQ DTCPFGF JKO CU tCP GPGO[ QH VJG
UVCVGñt CPF FGRQTVGF JKOï 0QV WPNKMG VJQUG VJQWUCPFU QH #OGTKECP KPXGUVQTU YJQ NQUV
ùç DKNNKQP KP RTQRGTVKGUñ HGGU D[ VJG %CUVTQ FKEVCVQTUJKR HQWT FGECFGU CIQñ /Tï
(GTPCPFG\ )QP\CNG\ LWUV C HGY [GCTU CIQ YCU IKXGP PQ EQORGPUCVKQP CPF PQ
QRRQTVWPKV[ VQ CTIWG JKU ECUG KP EQWTVñ KP CP[ EQWTVï *G NQUV GXGT[VJKPIï *G UWDUGSWGPVN[
UWIIGUVGF UGXGTCN TGCUQPU YJ[ KPXGUVQTU UJQWNF PQV FQ DWUKPGUU YKVJ VJG %CUVTQ
FKEVCVQTUJKRï

(KTUVñ VJGTG KU PQ TWNG QH NCY KP %WDCï 6JG %CUVTQ FKEVCVQTUJKR QHHGTU PQ LWFKEKCN
IWCTCPVGGUï %WDCrU GEQPQO[ KU QYPGF CPF EQPVTQNNGF D[ %CUVTQï 6JGTG KU PQ EQPVTCEV
UCPEVKV[ñ PQ KPFGRGPFGPV EQWTVUñ PQYJGTG VQ VWTP YKVJ C DWUKPGUU FKURWVGï +P %WDCñ
VJGTG CTG QPN[ UJKHVKPI OQQFU CPF YJKOU QH C FGOGPVGF FKEVCVQTï

+P HCEVñ VJGTG KU PQ RTKXCVG RTQRGTV[ CPF PQ KPFGRGPFGPV DWUKPGUU EQOOWPKV[ KP %WDCï
#NN VTCPUCEVKQPU CTG LQKPV XGPVWTGUYKVJ VJG%CUVTQ FKEVCVQTUJKRï #NN HQTGKIP KPXGUVQTU CTG
HQTEGF VQ YQTM FGCNU VJTQWIJ VJG +PVGTKQT /KPKUVT[ CPF FGCN YKVJ OKNKVCT[ QHHKEGTU CPF
%WDCP %QOOWPKUV QHHKEKCNU TCVJGT VJCP NGIKVKOCVG DWUKPGUUOGPï

6JTGGñ VJGTG KU PQ YC[ VQ CXQKF DGEQOKPI EQORNKEKV YKVJ VJG FKEVCVQTUJKRï #NN FGCNU CTG
FQPG CU LQKPV XGPVWTGU YKVJ VJG FKEVCVQTUJKRï #NN HQTGKIP KPXGUVQTU CTG UWDLGEV VQ UVTKEV
EQPVTQN CPF UWTXGKNNCPEG D[ 5VCVG 5GEWTKV[ï #V UQOG RQKPV CNN KPXGUVQTU CPF DWUKPGUUOGP
OWUV DGEQOG EQNNCDQTCVQTU GKVJGT D[ FKTGEVN[ EQQRGTCVKPI YKVJ VJG TGIKOG QT D[
HKPCPEKCNN[ UWRRQTVKPI KV VJTQWIJ RTQHKV UJCTKPI QT DTKDGUï

(QT KPUVCPEGñ KP QTFGT VQ OCKPVCKP JKU KPXGUVOGPV (GTPCPFG\ )QP\CNG\ YCU EQORGNNGF
VQ RC[ DTKDGUâ UR[ QP HGNNQY KPXGUVQTUñ CPF HQTGKIP DWUKPGUUOGPâ CEV CU CP KPHQTOCPVâ
CPF JKTG VJG EQPVGORQTCT[ GSWKXCNGPV QH UNCXG NCDQTï

(QWTñ HQTGKIP KPXGUVQTU CTG RTQJKDKVGF HTQO FKTGEV JKTKPIï +PXGUVQTU OWUV JKTG VJTQWIJ C
UNCXG NCDQT U[UVGO UGV WR D[ VJG +PVGTKQT /KPKUVT[ï (QTGKIP KPXGUVQTU RC[ C RTKEG KP 7ï5ï
FQNNCTU HQT GCEJ YQTMGT YJQ KUñ KP VWTPñ RCKF C YCIG KP YQTVJNGUU %WDCP RGUQU D[ VJG
TGIKOGï
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(QT KPUVCPEGñ (GTPCPFG\ )QP\CNG\ RCKF ùêêí RGT YQTMGT RGT OQPVJñ CPF VJG +PVGTKQT
/KPKUVT[ RCKF VJG YQTMGTU NQCPGF VQ JKO ëíí RGUQUâ NGUU VJCP ùè C OQPVJï

%CUVTQ VCMGU VJG FTCOCVKE OCTIKP KP RTQHKV CPF VJGP +PVGTKQT /KPKUVT[ IWCTCPVGGU VJCV
VJG YQTMGT YKNN PQV UVTKMGñ EQORNCKP QT CVVGORV VQ EQNNGEVKXGN[ DCTICKP YKVJ
OCPCIGOGPVï +H VJGTG KU C RTQDNGOñ VJG YQTMGT KU UKORN[ TGOQXGF CPF TGRNCEGF D[ VJG
+PVGTKQT /KPKUVT[ï

(KXGñ QDXKQWUN[ñ %WDCP YQTMGTU CTG FGGRN[ TGUGPVHWN QH VJKU UNCXG NCDQT U[UVGO CPF UGG
HQTGKIP KPXGUVQTU CU EQNNCDQTCVQTU KP VJGKT QRRTGUUKQPï

+P EQPENWUKQPñ VJG %CUVTQ FKEVCVQTUJKR FQGU PQV RTGUGPV CP KPVGNNKIGPV PQT GVJKECN
KPXGUVOGPV GPXKTQPOGPVï *QYGXGTñ UJQWNF CP KPXGUVQT VCMG VJG TKUM KP JQRGU QH
UJQTVðVGTO RTQHKVñ JG FQGU UQ YKVJ VJG RQVGPVKCN QH ITGCV NQUVñ VJG ITGCVGUV KPGXKVCDNG NQUU
VQ C 7ï5ï KPXGUVQT KU VJG IQQFYKNN QH VJG %WDCP RGQRNG YJQ NQQM VQ VJG 7PKVGF 5VCVGU HQT
UQNKFCTKV[ï

9JGP VJG %CUVTQ FKEVCVQTUJKR EQOGU VQ KVU KPGXKVCDNG GPFñ CPF KV UQQP YKNNñ KV KU QDXKQWU
VJCV VJG %WDCP RGQRNG YKNN UGGM VQ OCMG CP GZCORNG QH VJQUG HQTGKIP KPXGUVQTU YJQ
EQNNCDQTCVGF YKVJ VJG %CUVTQ FKEVCVQTUJKRï 6JG LQKPV XGPVWTGU YKVJ VJG %CUVTQ
FKEVCVQTUJKR CPF VJQUG FGCNU YKVJ VJG +PVGTKQT /KPKUVT[ YKNN CV C OKPKOWO CNN DG
VGTOKPCVGFï .GICNñ RGPCN CPF QVJGT EQPUGSWGPEGU OC[ GPUWGï

9J[ UJQWNF VJG 7PKVGF 5VCVGU UGGM VQ DG C RCTV QH VJKU" +V KU DGVVGT HQT WU VQ UVC[ ENGCT QH
EQNNCDQTCVKQP CPF UKFG KPUVGCF YKVJ VJG %WDCP RGQRNGï

0QYñ CEEQTFKPI VQ VJG 9CNN 5VTGGV ,QWTPCNî *GTKVCIG (QWPFCVKQP +PFGZ QH 'EQPQOKE
(TGGFQOñ %WDC JCU VJG YQTNFrU NGCUV GEQPQOKE HTGGFQO QH ìèé PCVKQPU GZCOKPGF KP KVU
UVWF[ï +VU GEQPQO[ KU sTGRTGUUGFñ EGPVTCNK\GFñ IQXGTPOGPV RNCPPGFñ CPF TKRG YKVJ
ITCRJ CPF EQTTWRVKQPït

s(QTGKIP GEQPQOKE KPXGUVOGPV KU JKIJN[ EQPVTQNNGF CPF WPRTQVGEVGF D[ CP KPFGRGPFGPV
NGICN HTCOGYQTMï 6JG GEQPQO[ KU QYPGF CPF TWP D[ %CUVTQï #NN HQTGKIP KPXGUVOGPVñt
CPF + CO EQPVKPWKPI VQ TGCF HTQO RCTVU QH VJG 9CNN 5VTGGV ,QWTPCNî*GTKVCIG
(QWPFCVKQP +PFGZ QH 'EQPQOKE (TGGFQOñ s6JG GEQPQO[ KU QYPGF D[%CUVTQï #N HQTGKIP
KPXGUVOGPVU HQTEGF VJTQWIJ LQKPV XGPVWTG CTTCPIGOGPVU YKVJ VJG FKEVCVQTUJKR CPF
RTKXCVG RTQRGTV[ KU QWVNCYGFï +P KVU EWTTGPV HQTO CPF YKVJQWV TGHQTOñ VJKU KU EGTVCKPN[ PQV
CP GEQPQO[ VJCV OGTKVU KPXGUVOGPVït

0QYñ/Tï %JCKTOCP CPF %QOOKUUKQPGTUñ VJG JKUVQTKECN TGEQTF KU CNUQ ENGCTï 2TKQT VQ VJG
%CUVTQ VCMGQXGT KP %WDCñ VJCV EQWPVT[ JCF COQPI VJG OQUV FGXGNQRGF GEQPQOKGU KP
.CVKP #OGTKECï 6JGTG KU PQ VGNNKPI YJGTG %WDC OKIJV JCXG DGGP VQFC[ DWV HQT %CUVTQrU
FGUVTWEVKQP QH VJG GEQPQO[ï +V KU PQV 7ï5ï UCPEVKQPU VJCV JCXG ECWUGF %WDCrU GEQPQOKE
HCKNWTGñ DWV %CUVTQrU QYP KPUCPKV[ï 6JG GODCTIQ CU C ECWUG QH %WDCrU GEQPQOKE
FGUVTWEVKQP KU C RGTUKUVGPV O[VJ RTQOQVGF D[ VJG %CUVTQ FKEVCVQTUJKR CPF KVU CNNKGUï

9JCV KU VTWG KU VJCV FGURKVG %WDCrU CDKNKV[ VQ VTCFG YKVJ GXGT[ PCVKQP KP VJG YQTNF GZEGRV
VJG 7PKVGF 5VCVGUñ %CUVTQ JCU TWKPGF %WDCrU QPEG CFXCPEGF GEQPQO[ï
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#EEQTFKPI VQ C ìääå TGRQTV D[ VJG &GRCTVOGPV QH 5VCVGñ <GPKVJ CPF 'ENKRUGñ #
%QORCTCVKXG .QQMCV 5QEKQð'EQPQOKE%QPFKVKQPU KP 2TGð%CUVTQ CPF 2TGUGPV &C[%WDCñ
%WDC YCU RGTJCRU .CVKP #OGTKECrU OQUV CFXCPEGF GEQPQO[ KP ìäèåñ CPF D[ UQOG
UQEKCN CPF GEQPQOKE OGCUWTGUñ KV TCPMGF RCTCNNGN VQ VJG FGXGNQRGF YQTNFï

(QT GZCORNGñ %WDCrU KPHCPV OQTVCNKV[ TCVG KP ìäèæ YCU VJG NQYGUV KP .CVKP #OGTKEC CPF
NQYGT VJCP HQWT QH VQFC[rU )ðæ PCVKQPUï

7PFGTCP[CPCN[UKUñ DG KV GEQPQOKEñ OQTCN QT DWUKPGUU TKUMðTGNCVGFñ KV YQWNF EQPUVKVWVG C
ITCXG GTTQT VQ NKHV 7ï5ï UCPEVKQPU QP VJG FKEVCVQTUJKR WPKNCVGTCNN[ DGHQTG C FGOQETCVKE
VTCPUKVKQP KP %WDC KU WPFGTYC[ï

#PFCV VJKU RQKPVñ/Tï %JCKTOCPñ + JCXG PQ HWTVJGT EQOOGPVUï + CNUQ YQWNF WTIG [QWCPF
VJG %QOOKUUKQP VQ IQ VQ %WDCñ DWV VQ KPUKUV QP OGGVKPI YKVJ RQNKVKECN RTKUQPGTUñ VJGKT
HCOKNKGUï 1XGT èííñííí OGP CPF YQOGP JCXG RCUUGF VJTQWIJ %CUVTQrU RQNKVKECN
RTKUQPUï

+ YQWNF CUM VJCV [QW KPUKUV QP OGGVKPI YKVJ VJG HCOKNKGU QH VJG VGPU QH VJQWUCPFU QH VJG
XKEVKOU QH VJG RQNKVKECN TGRTGUUKQPñ QH VJG HKTKPI USWCFUñ QH VJQUG FTQYPGF D[QTFGT QH VJG
FKEVCVQTñ NKMG VJG QXGT éí TGHWIGGUñ KPENWFKPI OQTG VJCP ëí EJKNFTGP YJQ YGTG
FTQYPGF D[ QTFGT QH VJG FKEVCVQT QP ,WN[ ìêñ ìääéï

+ YQWNF CUM VJCV KH [QW IQ VQ %WDC [QW UGGM VQ UGG VJG TGCN %WDCïé

5555WWWWOOOOOOOOCCCCTTTT[[[[ QQQQHHHH ****GGGGCCCCTTTTKKKKPPPPIIII 6666GGGGUUUUVVVVKKKKOOOOQQQQPPPP[[[[ CCCCPPPPFFFF 9999TTTTKKKKVVVVVVVVGGGGPPPP 5555WWWWDDDDOOOOKKKKUUUUUUUUKKKKQQQQPPPPUUUU

6JG HQNNQYKPI UGEVKQP UWOOCTK\GU VGUVKOQP[ TGICTFKPI VJG GEQPQOKE GHHGEVU QH 7ï5ï
UCPEVKQPU YKVJ TGURGEV VQ %WDC RTQXKFGF CV VJG %QOOKUUKQPrU RWDNKE JGCTKPI HQT VJKU
KPXGUVKICVKQPï 5WOOCTKGU QHYTKVVGP UWDOKUUKQPU VQ VJG%QOOKUUKQP HQT VJKU KPXGUVKICVKQP
CTG RTQXKFGF HQT KPFKXKFWCNU CPF QTICPK\CVKQPU VJCV FKF PQV VGUVKH[ CV VJG RWDNKE
JGCTKPIï

6666JJJJGGGG ****QQQQPPPPQQQQTTTTCCCCDDDDNNNNGGGG ----GGGGPPPPPPPPGGGGVVVVJJJJ ////EEEE%%%%NNNNKKKKPPPPVVVVQQQQEEEEMMMMññññ 5555GGGGPPPPCCCCVVVVQQQQTTTTññññ 2222WWWWGGGGTTTTVVVVQQQQ 4444KKKKEEEEQQQQ
5GPCVQT /E%NKPVQEM VGUVKHKGF CDQWV VJG NKMGN[ GEQPQOKE KORCEV QP 2WGTVQ 4KEQ KH 7ï5ï
UCPEVKQPU YKVJ TGURGEV VQ %WDC YGTG TGOQXGFï *G UVCVGF VJCV QPIQKPI GEQPQOKE
KORTQXGOGPVU KP 2WGTVQ 4KEQwKPENWFKPI GHHQTVU VQ TGFWEG WPGORNQ[OGPVñ UVTGCONKPG
VJG YC[ QH FQKPI DWUKPGUUñ TGFWEG RWDNKE UGEVQT GORNQ[OGPVñ CPF UVTGPIVJGP VJG
VQWTKUO UGEVQT D[ GZRCPFKPI JQVGN TQQO KPXGPVQT[wEQWNF sDG CHHGEVGF KH QWT PCVKQPCN
RQNKE[ QP %WDC KU OQFKHKGF KP C JCRJC\CTF OCPPGTïtè 5GPCVQT /E%NKPVQEM CNUQ

é %QPITGUUOCP .KPEQNP &KC\ð$CNCTV õ4ð(NQTKFCôñ VGUVKOQP[ DGHQTG VJG %QOOKUUKQPñ 5GRVï ìäñ ëíííñ
õ9CUJKPIVQPñ &%ã *GTKVCIG 4GRQTVKPI %QTRQTCVKQPñ ëíííôñ RRï êåðéçï

è 5GPCVQT -GPPGVJ /E%NKPVQEMñ 2WGTVQ 4KEQñ VGUVKOQP[ DGHQTG VJG %QOOKUUKQPñ 5GRVï ìäñ ëíííñ
VTCPUETKRVñ Rï éæï
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TGRQTVGF VJCV OCP[ 2WGTVQ 4KECP DWUKPGUUGU CNTGCF[ VCMG %WDC KPVQ CEEQWPV KP VJGKT
UVTCVGIKE RNCPPKPIñ DWV JG PQVGF VJCV sCNN QH QWT UVTCVGIKE RNCPPKPIñ JQYGXGTñ YKNN JCXG
NKVVNG GHHGEV KH QWT PCVKQPCN IQXGTPOGPV FGUKIPU HWVWTG RQNKE[ QP %WDCYKVJQWV VCMKPI KPVQ
CEEQWPV QWT KPVGTGUV CU RCTV QH [QWT UVWFKGUïtç

((((GGGGTTTTPPPPCCCCPPPPFFFFQQQQ 4444GGGGOOOOKKKKTTTTGGGG\\\\ FFFFGGGG ''''UUUUVVVVGGGGPPPPQQQQ\\\\ññññ 2222TTTTKKKKPPPPEEEEKKKKRRRRCCCCNNNN 1111HHHHHHHHKKKKEEEEGGGGTTTTññññ %%%%WWWWDDDDCCCCPPPP
++++PPPPVVVVGGGGTTTTGGGGUUUUVVVVUUUU 5555GGGGEEEEVVVVKKKKQQQQPPPPññññ 9999CCCCUUUUJJJJKKKKPPPPIIIIVVVVQQQQPPPPññññ &&&&%%%% CCCCPPPPFFFF &&&&GGGGRRRRWWWWVVVV[[[[ ////KKKKPPPPKKKKUUUUVVVVGGGGTTTT
QQQQHHHH ((((QQQQTTTTGGGGKKKKIIIIPPPP ####HHHHHHHHCCCCKKKKTTTTUUUU QQQQHHHH VVVVJJJJGGGG 4444GGGGRRRRWWWWDDDDNNNNKKKKEEEE QQQQHHHH %%%%WWWWDDDDCCCC
/Tï 4GOKTG\ FG 'UVGPQ\ VGUVKHKGF QP DGJCNH QH VJG )QXGTPOGPV QH %WDC CDQWV VJG
CFXGTUG GEQPQOKE KORCEV QH 7ï5ï GEQPQOKE UCPEVKQPU QP %WDCï *G UVCVGF VJCV FGURKVG
7ï5ï UCPEVKQPUñ %WDC KORNGOGPVGF OCLQT UQEKQGEQPQOKE RTQITCOU FWTKPI VJG ìäçíU
CPF ìäæíUñ KPENWFKPI VJG GTCFKECVKQP QH KNNKVGTCE[ CPF UKIPKHKECPV CFXCPEGU KP JGCNVJ
ECTGï *QYGXGTñ CHVGT VJG NQUU QH 5QXKGV DNQE GEQPQOKE CUUKUVCPEG KP ìääíUñ 7ï5ï
UCPEVKQPU KORNGOGPVGF D[ VJG %WDCP &GOQETCE[ #EV CPF VJG *GNOUð$WTVQP #EV
CFXGTUGN[ CHHGEVGF %WDCrU GEQPQO[ñ RCTVKEWNCTN[ %WDCrU CEEGUU VQ EGTVCKP OGFKEKPGU
CPF OGFKECN UWRRNKGU CXCKNCDNG QPN[ KP VJG 7PKVGF 5VCVGU QT HTQO UWDUKFKCTKGU QH 7ï5ï
EQORCPKGUï /Tï 4GOKTG\ FG 'UVGPQ\ CNUQ TGRQTVGF VJCV %WDC KPETGCUKPIN[ KU VJG UWDLGEV
QH KPVGTGUV D[ HQTGKIP KPXGUVQTUñ CPF VJCV 7ï5ï UCPEVKQPU GZENWFG 7ï5ï DWUKPGUUGU HTQO
%WDCrU ITQYKPI OCTMGVï

9999KKKKNNNNNNNNKKKKCCCCOOOO 4444ïïïï ****CCCCYYYYMMMMKKKKPPPPUUUUññññ 8888KKKKUUUUKKKKVVVVKKKKPPPPIIII ((((GGGGNNNNNNNNQQQQYYYYññññ 7777ïïïï5555ïïïï $$$$WWWWUUUUKKKKPPPPGGGGUUUUUUUU CCCCPPPPFFFF
++++PPPPFFFFWWWWUUUUVVVVTTTT[[[[ %%%%QQQQWWWWPPPPEEEEKKKKNNNN
9KNNKCO 4ï *CYMKPU VGUVKHKGF VJCV %WDC YQWNF JCXG VQ KPETGCUG KVU GZRQTVU VQ GCTP VJG
HQTGKIP GZEJCPIG KV YQWNF PGGF VQ KORQTV UKIPKHKECPV COQWPVU QH 7ï5ï IQQFU CPF
UGTXKEGUï *G GZRTGUUGF VJG EQPEGTP VJCV sCNOQUV CNN QH %WDCP KPFWUVT[ KU PCVKQPCNK\GFñ
UVCVGðTWPï 5GXGPV[ðUKZ RGTEGPV QH VJG NCDQT HQTEGYQTMU HQT VJG IQXGTPOGPV ï ï ï ï 6JKU YKNN
DG DCF HQT UQOG #OGTKECP RTQFWEGTU ï ï ï YJQ CTG CNTGCF[ JCXKPI VQ EQORGVG YKVJ
HQTGKIP KORQTVU HTQO QVJGT NQY YCIG CTGCUñ CU %WDC YKNN DGïtæ

9999CCCC[[[[PPPPGGGG 5555ïïïï 5555OOOOKKKKVVVVJJJJññññ 5555GGGGPPPPKKKKQQQQTTTT ((((GGGGNNNNNNNNQQQQYYYYññññ %%%%GGGGPPPPVVVVGGGGTTTT HHHHQQQQTTTT ++++PPPPVVVVGGGGTTTTPPPPCCCCVVVVKKKKQQQQPPPPCCCCNNNN
2222QQQQNNNNKKKKEEEE[[[[
9C[PG 5ï 5OKVJ UVCVGF VJCV 7ï5ï GEQPQOKE UCPEVKQPU JCF sXKTVWCNN[ PQ KORCEV
YJCVGXGTt QP %WDC FWTKPI VJG VKOG YJGP %WDC YCU TGEGKXKPI 5QXKGV GEQPQOKE
CUUKUVCPEGï s+V YCUPrV WPVKN VJG DTGCMWR QH VJG UQEKCNKUV DNQEM CPF %WDCrU NQUU QH KVU

ç +DKFïñ RRï éåðéäï
æ 9KNNKCO 4ï *CYMKPUñ XKUKVKPI HGNNQYñ 7ï5ï $WUKPGUU CPF +PFWUVT[ %QWPEKNñ VGUVKOQP[ DGHQTG VJG

%QOOKUUKQPñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ Rï ääï



&ðëí

RTGHGTGPVKCN VTCFKPI TGNCVKQPUJKR VJCV KVU GEQPQO[ YGPV KPVQ C VCKNURKPïtå *G HWTVJGT
VGUVKHKGFñ

0Q WPKNCVGTCN GODCTIQ KP JKUVQT[ ï ï ï JCU GXGT JCF OWEJ GHHGEVñ CPF VJKU QPG KU
PQ GZEGRVKQPï +V FQGU EQORNKECVG VJG GEQPQOKE UKVWCVKQP HQT %WDCï +V FQGU JCXG
UQOG KORCEVï +V OCMGU KV FKHHKEWNV HQT %WDC VQ QDVCKP EGTVCKP OGFKEKPGUï +V
EQORNKECVGU UJKRRKPIï +P UQOG ECUGUñ KV TCKUGU EQUV D[ HQTEKPI %WDC VQ KORQTV
HTQO ITGCVGT FKUVCPEGU CPF EQORNKECVGU CEEGUU VQ ETGFKVU CPF UQ HQTVJï +V OKIJV
DGUV DG FGUETKDGF CU CP KPEQPXGPKGPEGï $WV KV KU PQV CP KPEQPXGPKGPEG YKVJQWV
DGPGHKVUï (QT QPG VJKPIñ KV RTQXKFGU %CUVTQ YKVJ C TGCF[ GZEWUG HQT GEQPQOKE
HCKNKPIUïä

((((TTTTCCCCPPPPMMMM ,,,,ïïïï ))))CCCCHHHHHHHHPPPPGGGG[[[[ññññ ,,,,TTTTïïïïññññ 2222TTTTGGGGUUUUKKKKFFFFGGGGPPPPVVVV CCCCPPPPFFFF %%%%''''1111ññññ 6666JJJJGGGG %%%%GGGGPPPPVVVVGGGGTTTT HHHHQQQQTTTT
5555GGGGEEEEWWWWTTTTKKKKVVVV[[[[ 2222QQQQNNNNKKKKEEEE[[[[
(TCPM ,ï )CHHPG[ VGUVKHKGF VJCV KH 7ï5ï GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDC YGTG
TGOQXGFñ 7ï5ï VCZRC[GTU YQWNF DG TGSWKTGF VQ WPFGTYTKVG VTCFG ETGFKVU CPF GZRQTV
IWCTCPVGGU VJCV %WDC YQWNF PGGF KP QTFGT VQ RWTEJCUG 7ï5ï IQQFU CPF UGTXKEGUï

=6?JG KPVGPUKXG KPVGTGUV VJCV YGrTG JGCTKPI HTQO UQ OCP[ VQ IGV VJG GODCTIQ
NKHVGFñ VQ GPCDNG #OGTKECP EQORCPKGU VQ IQ VQ %WDC CPF VQ UGNN VJGKT RTQFWEVU
KU TGCNN[ C UVCNMKPI JQTUG HQT CP WPUCKF CIGPFCñ YJKEJ KU VQ IGV VJG VCZRC[GT KP
VJKU EQWPVT[ VQ RC[ UWDUKFK\GF ETGFKVU CPF IWCTCPVGGU VQ OCMG VJCV
VTCPUCEVKQPU QT VJQUG VTCPUCEVKQPU RQUUKDNGïìí

/Tï )CHHPG[rU VGUVKOQP[ CNUQ GZRTGUUGF EQPEGTPU CDQWV VJG FGITGG QH EQOOKVOGPV VJG
%WDCP )QXGTPOGPV JCU VQ GEQPQOKE TGHQTOUïìì

$$$$TTTTKKKKCCCCPPPP ....CCCCVVVVGGGGNNNNNNNNññññ 2222TTTTQQQQHHHHGGGGUUUUUUUUQQQQTTTTññññ ))))GGGGQQQQTTTTIIIIGGGGVVVVQQQQYYYYPPPP 7777PPPPKKKKXXXXGGGGTTTTUUUUKKKKVVVV[[[[ññññ 5555EEEEJJJJQQQQQQQQNNNN QQQQHHHH
((((QQQQTTTTGGGGKKKKIIIIPPPP 5555GGGGTTTTXXXXKKKKEEEEGGGG
$TKCP .CVGNN VGUVKHKGF VJCV RGQRNGðVQðRGQRNG EQPVCEVU DGVYGGP 7ï5ï CPF %WDCP EKVK\GPU
JCXG KPETGCUGF CPF VJCV VJG PWODGT QH WPNKEGPEGF 7ï5ï XKUKVQTU VQ %WDC JCU KPETGCUGFñ
FGURKVG 7ï5ï GEQPQOKE UCPEVKQPUï *G TGRQTVGF VJCVñ CEEQTFKPI VQ %WDCP )QXGTPOGPV
FCVCñ CDQWV ìçíñííí 7ï5ï EKVK\GPU XKUKVGF %WDC FWTKPI ìäääwC PWODGT UKIPKHKECPVN[
JKIJGT VJCP VJG åëñííí 7ï5ï XKUKVQTU QHHKEKCNN[ CWVJQTK\GF D[ VJG 7ï5ï )QXGTPOGPV VQ
VTCXGN VQ %WDCï *G CNUQ PQVGF VJCV DGVYGGP QPGðHKHVJ CPF QPGðVJKTF QH VJG %WDCP
RQRWNCVKQP TGEGKXGU TGOKVVCPEGU HTQO HCOKN[ OGODGTU CDTQCFïìë

å9C[PG 5ï 5OKVJñ UGPKQT HGNNQYñ %GPVGT HQT +PVGTPCVKQPCN 2QNKE[ñ VGUVKOQP[ DGHQTG VJG %QOOKUUKQPñ
5GRVï ìäñ ëíííñ VTCPUETKRVñ RRï æìðæëï

ä +DKFïñ RRï æêðæéï
ìí (TCPM ,ï )CHHPG[ñ RTGUKFGPV CPF %'1ñ 6JG %GPVGT HQT 5GEWTKV[ 2QNKE[ñ VGUVKOQP[ DGHQTG VJG

%QOOKUUKQPñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ Rï åìï
ìì +DKFïñ Rï ìëëï
ìë $TKCP .CVGNNñ RTQHGUUQTñ )GQTIGVQYP 7PKXGTUKV[ñ 5EJQQN QH (QTGKIP 5GTXKEGñ VGUVKOQP[ DGHQTG VJG

%QOOKUUKQPñ 5GRVñ ìäñ ëíííñ VTCPUETKRVñ RRï åéðåèï



&ðëì

4444KKKKEEEEJJJJCCCCTTTTFFFF $$$$GGGGNNNNNNNNññññ 2222TTTTGGGGUUUUKKKKFFFFGGGGPPPPVVVV CCCCPPPPFFFF %%%%''''1111ññññ 77775555#### 4444KKKKEEEEGGGG ((((GGGGFFFFGGGGTTTTCCCCVVVVKKKKQQQQPPPP
4KEJCTF $GNN TGRQTVGF VJCVñ RTKQT VQ VJG KORQUKVKQP QH 7ï5ï GEQPQOKE UCPEVKQPUñ %WDC
YCU VJG NCTIGUV GZRQTV OCTMGV HQT 7ï5ï TKEG CPF CEEQWPVGF HQT PGCTN[ QPGðJCNH QH CNN
7ï5ï TKEG GZRQTVU QH JKIJ SWCNKV[ NQPI ITCKP TKEG HTQO VJG UQWVJGTP 7PKVGF 5VCVGUï
$GECWUG QH VJG UCPEVKQPUñ CPF VQ QHHUGV FGENKPKPI FQOGUVKE RTQFWEVKQPñ %WDC RWTEJCUGU
NQYGT SWCNKV[ TKEG HTQO 'CUV #UKCï /Tï $GNN CNUQ UVCVGF VJG 7PKVGF 5VCVGU CNNQYU VJG
RTQXKUKQP QH TKEG VQ %WDC HQT JWOCPKVCTKCP RWTRQUGUï /Tï $GNN TGRQTVGF VJCV KH %WDCP
TKEG EQPUWORVKQP CVVCKPGF KVU HWNN RQVGPVKCN CPF sKH VJG UCPEVKQPU YGTG TGOQXGFñ CNN QH ï ï ï
=%WDCrU TKEG FGOCPF? YQWNF EQOG VQ VJG 7PKVGF 5VCVGU DGECWUG QH SWCNKV[ CPF HTGKIJV
CFXCPVCIGUñt GSWKXCNGPV VQ CDQWV ëí RGTEGPV QH EWTTGPV CPPWCN 7ï5ï GZRQTVU XCNWGF
DGVYGGP ùìêí OKNNKQP VQ ùìæè OKNNKQPïìê

2222CCCCWWWWNNNNCCCC 5555VVVVGGGGTTTTPPPPññññ 2222TTTTGGGGUUUUKKKKFFFFGGGGPPPPVVVVññññ 6666JJJJGGGG 5555VVVVGGGGTTTTPPPP ))))TTTTQQQQWWWWRRRRññññ ++++PPPPEEEEïïïï
2CWNC 5VGTP VGUVKHKGF QP RQVGPVKCN 7ï5ï HQQF CPF OGFKECN UCNGU VQ %WDCï #EEQTFKPI VQ
/Uï 5VGTPñ s=V?JGTG KU RQVGPVKCN VQ KPETGCUG UCNGU KP VJG %WDCP HQQF CPF OGFKECN
RTQFWEVU OCTMGVñt CPF VJCV VJG KORCEV QH VJQUG UCNGU QP VJG 7ï5ï GEQPQO[ YQWNF DG
UOCNNñ DWV DGPGHKEKCNïìé 1VJGT MG[ HKPFKPIU RTQXKFGF D[ /Uï 5VGTP YGTGã

1 CIITGICVG 7ï5ï HQQF CPF OGFKECN GZRQTVU VQ %WDC EQWNF COQWPV VQ ùééé
OKNNKQPñ CPF CRRTQZKOCVGN[ çñííí CUUQEKCVGF 7ï5ï LQDU KH GEQPQOKE TGNCVKQPU
YGTG RCTVKCNN[ NKDGTCNK\GFñ CPF CU OWEJ CU ùìïç OKNNKQP YKVJ ëíñííí
CUUQEKCVGF LQDU KP C UEGPCTKQ QH WPTGUVTKEVGF VTCFGâ

1 7ï5ï UCNGU QHOGFKECN IQQFU EQWNF TKUG VQ ùëíOKNNKQP KP è [GCTUñ CPFOQTG VJCP
ùçíí OKNNKQP KP VJG NQPIGT VGTO WPFGT HWNN[ WPTGUVTKEVGF VTCFG UEGPCTKQâ CPF

1 KPETGCUGF CITKEWNVWTCN GZRQTVU VQ %WDC YQWNF UKIPKHKECPVN[ KPETGCUG VJG ECTIQ
VQPPCIG RCUUKPI VJTQWIJ 7ï5ï RQTVU KP #NCDCOCñ .QWKUKCPCñ /KUUKUUKRRKñ CPF
6GZCUï

/Uï 5VGTP CNUQ TGRQTVGF VJCV 7ï5ï VTCFGYKVJ %WDCYQWNF DG NKOKVGF KH 7ï5ï GZRQTV ETGFKVU
CPF HKPCPEKPIYGTG PQV OCFG CXCKNCDNGñ QT KH %WDCP CWVJQTKVKGU FKF PQV CEEGNGTCVG CPF
HQNNQY VJTQWIJ YKVJ GEQPQOKE TGHQTOU CPF NKDGTCNK\CVKQP QH VJG %WDCP GEQPQO[ï

2222JJJJKKKKNNNNKKKKRRRR 2222GGGGVVVVGGGGTTTTUUUUññññ 8888KKKKEEEEGGGG 2222TTTTGGGGUUUUKKKKFFFFGGGGPPPPVVVVññññ ....GGGGZZZZKKKKPPPPIIIIVVVVQQQQPPPP ++++PPPPUUUUVVVVKKKKVVVVWWWWVVVVGGGG
2JKNKR 2GVGTU VGUVKHKGF VJCV TGOQXKPI 7ï5ï GEQPQOKE UCPEVKQPU CPF TGUWOKPI VTCFG YKVJ
%WDC sYQWNF DG PGKVJGT C RCPCEGC HQT %WDCñ PQT C DQPCP\C HQT 7ï5ï DWUKPGUUGUïtìè

ìê 4KEJCTF $GNNñ RTGUKFGPV CPF %'1ñ 75# 4KEG (GFGTCVKQPñ VGUVKOQP[ DGHQTG VJG %QOOKUUKQPñ 5GRVï
ìäñ ëíííñ VTCPUETKRVñ Rï äèï

ìé 2CWNC 5VGTPñ RTGUKFGPVñ 6JG 5VGTP )TQWRñ +PEïñ VGUVKOQP[ DGHQTG VJG %QOOKUUKQPñ 5GRVï ìäñ ëíííñ
VTCPUETKRVñ RRï ìêæðìêåï

ìè 2JKNKR 2GVGTUñ XKEG RTGUKFGPVñ .GZKPIVQP +PUVKVWVGñ VGUVKOQP[ DGHQTG VJG %QOOKUUKQPñ 5GRVï ìäñ ëíííñ
VTCPUETKRVñ Rï ìéêï



&ðëë

6JG EWTTGPV EQPFKVKQPU QH VJG %WDCP GEQPQO[ CPF VJG UOCNN UK\G QH VJG %WDCP OCTMGV
YQWNF KP IGPGTCN RTQXKFG QPN[ NKOKVGF QRRQTVWPKVKGU HQT 7ï5ï DWUKPGUUGUï /QTGQXGTñ /Tï
2GVGTU UVCVGF VJCV 7ï5ï UWRRNKGTU YQWNF HCEG FKHHKEWNVKGU OGGVKPI UWDUKFKGU RTQXKFGF D[
%WDCrU EWTTGPV VTCFKPI RCTVPGTUñ CPF YQWNF HCEG UVKHH EQORGVKVKQP HTQO HQTGKIP
EQORCPKGU VJCV CNTGCF[ JCXG UVCMGF QWV OCTMGV RQUKVKQPU KP %WDC QT VJCV CTG CDNG VQ
WPFGTEWV 7ï5ï RTKEGU YKVJ UWDUKFK\GF RTQFWEVUï /Tï 2GVGTU TGRQTVGF QP VJG TGEGPV
GEQPQOKE TGHQTOU WPFGTVCMGP D[ VJG %WDCP )QXGTPOGPVñ CPF QP VJG EWTTGPV CPF
NKMGN[ HWVWTG TQNG QH HQTGKIP KPXGUVOGPV KP %WDCï

,,,,QQQQJJJJPPPP 5555ïïïï ----CCCCXXXXWWWWNNNNKKKKEEEEJJJJññññ 2222TTTTGGGGUUUUKKKKFFFFGGGGPPPPVVVVññññ 7777ïïïï5555ïïïïðððð%%%%WWWWDDDDCCCC 6666TTTTCCCCFFFFGGGG CCCCPPPPFFFF
''''EEEEQQQQPPPPQQQQOOOOKKKKEEEE %%%%QQQQWWWWPPPPEEEEKKKKNNNNññññ ++++PPPPEEEEïïïï
,QJP 5ï -CXWNKEJ VGUVKHKGF VJCV 7ï5ï GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDC JCXG JCF
CFXGTUG KORCEVU QP DQVJ VJG GEQPQO[ QH VJG 7PKVGF 5VCVGU CPF VJG GEQPQO[ QH %WDCï
/Tï -CXWNKEJ TGRQTVGF VJCV VJG ìääë%WDCP&GOQETCE[ #EV JCNVGF HQTGKIP UWDUKFKCTKGU
QH 7ï5ïðDCUGF EQORCPKGU HTQO GPICIKPI KP VTCFG YKVJ %WDCwVTCFG VJCV YCU
EWOWNCVKXGN[ XCNWGF CV ùéïç DKNNKQP DGVYGGP ìäåí CPF ìääëï /Tï -CXWNKEJ UVCVGF VJCV
%WDC RTQDCDN[ YQWNF PQV CDCPFQP KVU GZKUVKPI EQOOGTEKCN TGNCVKQPUJKRU YKVJ EWTTGPV
UWRRNKGTU UWEJ CU %JKPCñ (TCPEGñ CPF %CPCFC KP VJG CDUGPEG QH 7ï5ï GEQPQOKE
UCPEVKQPUñ CNVJQWIJ JG TGRQTVGF VJCV %WDC RTQDCDN[ YQWNF UGGM VQ RWTEJCUG URGEKHKE
DWNM HQQF EQOOQFKVKGU HTQO VJG 7PKVGF 5VCVGU KPENWFKPI UQ[ñ TKEGñ RQYFGTGF OKNMñ CPF
YJGCVï

6666JJJJQQQQOOOOCCCCUUUU ''''ïïïï %%%%QQQQZZZZññññ &&&&KKKKTTTTGGGGEEEEVVVVQQQQTTTTññññ 7777ïïïï5555ïïïïðððð%%%%WWWWDDDDCCCC $$$$WWWWUUUUKKKKPPPPGGGGUUUUUUUU %%%%QQQQWWWWPPPPEEEEKKKKNNNN
6JQOCU 'ï %QZ VGUVKHKGF VJCV %WDC QHHGTU NKOKVGF RTQURGEVU HQT HQTGKIP KPXGUVQTU CPF
NKOKVGF RQVGPVKCN HQT HWVWTG VTCFG DGECWUG QH GEQPQOKE RQNKEKGU QH VJG %WDCP
)QXGTPOGPVï s#U NQPI CU VJG %WDCP )QXGTPOGPV CFJGTGU VQ KVU FQOGUVKE GEQPQOKE
KORNQUKQP RQNKE[ñ PQ 7ï5ï VTCFG RQNKE[ñ QRGPGF QT ENQUGF VQYCTF %WDCñ YKNN JCXG CP[
UKIPKHKECPV RTQURGEV HQT KPETGCUKPI EQOOGTEKCN QRRQTVWPKV[ QT GEQPQOKE FGXGNQROGPV
QP VJG KUNCPFïtìç 5RGEKHKE RTQDNGO JG EKVGF KPENWFGF %WDCrU NCEM QH JCTF EWTTGPE[ VQ
DW[ KORQTVUñ %WDCrU JKIJ EQOOGTEKCN TKUM CU CRRTCKUGF D[ ETGFKV TCVKPI UGTXKEGUñ CPF
%WDCrU NKOKVGF EQPUWOGT OCTMGVï/Tï %QZ UVCVGF VJCV %WDC TCPMU DGJKPF DQVJ 8KGVPCO
CPF %JKPC KP VGTOU QH KORNGOGPVKPI UKIPKHKECPV GEQPQOKE TGHQTOUïìæ

1111VVVVVVVVQQQQ ,,,,ïïïï 4444GGGGKKKKEEEEJJJJññññ 2222TTTTGGGGUUUUKKKKFFFFGGGGPPPPVVVVññññ 4444////#### ++++PPPPVVVVGGGGTTTTPPPPCCCCVVVVKKKKQQQQPPPPCCCCNNNNññññ ++++PPPPEEEEïïïï
1VVQ ,ï 4GKEJ VGUVKHKGF VJCV %WDC JCU sGPQTOQWU GEQPQOKE RQVGPVKCN CPF TGRTGUGPVU C
ITGCV OCTMGV HQT 7ï5ï RTQFWEVUñt DWV VJKU RQVGPVKCN YKNN PQV DG TGCEJGF WPVKN %WDC

ìç 6JQOCU 'ï %QZñ FKTGEVQTñ 7ï5ïð%WDC $WUKPGUU %QWPEKNñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ
VTCPUETKRVñ Rï ìçëï

ìæ +DKFïñ Rï ìåæï



&ðëê

WPFGTVCMGU HWTVJGT TGHQTOUïìå *G HWTVJGT UVCVGF VJCV %WDCP FQOGUVKE GEQPQOKE
RQNKEKGUñ TCVJGT VJCP 7ï5ï GEQPQOKE UCPEVKQPUñ CTG VJG ECWUG QH %WDCrU QPIQKPI
GEQPQOKE RTQDNGOUï /Tï 4GKEJ TGRQTVGF VJCV %WDC EWTTGPVN[ KU CDNG VQ RWTEJCUG
XKTVWCNN[ CP[VJKPI KV PGGFUñ KPENWFKPI 7ï5ï RCVGPVGF OGFKEKPGUñ HTQO QVJGT EQWPVTKGU sCV
C HTCEVKQP QH ï ï ï VJG EQUV KP VJG 7PKVGF 5VCVGUïtìä /Tï 4GKEJ HWTVJGT UVCVGF VJCV VJG ìääë
%WDCP &GOQETCE[ #EV CPF VJG ìääç %WDCP .KDGTV[ CPF &GOQETCVKE 5QNKFCTKV[ #EVñ D[
VKIJVGPKPI VJG 7ï5ï GEQPQOKE UCPEVKQPUñ KPETGCUGF GEQPQOKE RTGUUWTG QP VJG %WDCP
)QXGTPOGPV DGECWUG %WDC PQ NQPIGT TGEGKXGF 5QXKGV DNQE GEQPQOKE CUUKUVCPEGï

----KKKKTTTTMMMM 4444GGGGCCCCIIIICCCCPPPP ////GGGGPPPPGGGGPPPPFFFFGGGG\\\\ññññ ))))GGGGPPPPGGGGTTTTCCCCNNNN %%%%QQQQWWWWPPPPUUUUGGGGNNNNññññ ,,,,QQQQTTTTIIIIGGGG ////CCCCUUUU
%%%%CCCCPPPPQQQQUUUUCCCC ((((TTTTGGGGGGGGFFFFQQQQOOOO ((((QQQQWWWWPPPPFFFFCCCCVVVVKKKKQQQQPPPP
-KTM 4GCICP /GPGPFG\ VGUVKHKGF VJCV 7ï5ï GEQPQOKE UCPEVKQPU JCXG FKUEQWTCIGF
HQTGKIP KPXGUVOGPV KP %WDCï *G HWTVJGT UVCVGF VJCV sVJG DKIIGUV QDUVCENGU KP %WDC VQ
KPETGCUG HQTGKIP KPXGUVOGPV KU VJG %WDCP UVCVG KVUGNHñt CPF VJCV UQOG HQTGKIP KPXGUVQTU
CTG GZKVKPI VJG %WDCP OCTMGV DGECWUG QH RTQDNGOU FGCNKPI YKVJ VJG %WDCP
)QXGTPOGPVïëí

&&&&GGGGPPPPPPPPKKKKUUUU ----ïïïï ****CCCC[[[[GGGGUUUUññññ ''''ZZZZGGGGEEEEWWWWVVVVKKKKXXXXGGGG 8888KKKKEEEEGGGG 2222TTTTGGGGUUUUKKKKFFFFGGGGPPPPVVVVññññ 6666JJJJGGGG %%%%WWWWDDDDCCCCPPPP
####OOOOGGGGTTTTKKKKEEEECCCCPPPP 0000CCCCVVVVKKKKQQQQPPPPCCCCNNNN ((((QQQQWWWWPPPPFFFFCCCCVVVVKKKKQQQQPPPP
&GPPKU -ï *C[GU VGUVKHKGF VJCV %WDCrU FQOGUVKE GEQPQOKE RTQDNGOU CTG VJG TGUWNV QH
%WDCP )QXGTPOGPV RQNKEKGU TCVJGT VJCP 7ï5ï GEQPQOKE UCPEVKQPUï /Tï *C[GU UVCVGF
VJCV %WDC YCU C PGV GZRQTVGT QH HQQF DGHQTG VJG EWTTGPV %WDCP )QXGTPOGPV CUUWOGF
RQYGTñ DWV VJCP PQY %WDCP HCTOGTU JCXG PQ KPEGPVKXGU VQ ITQY HQQF KP GZEGUU QH VJGKT
RTQFWEVKQP SWQVCUï *G CNUQ UVCVGF VJCV VJG NKOKVGF GEQPQOKE TGHQTOU KORNGOGPVGF D[
VJG %WDCP )QXGTPOGPV UVGO HTQO VJG NQUU QH 5QXKGV GEQPQOKE CUUKUVCPEGñ TCVJGT VJCP
HTQO C IGPWKPG FGUKTG HQT GEQPQOKE TGHQTOïëì

....CCCC\\\\CCCCTTTTQQQQ ####NNNNXXXXCCCCTTTTGGGG\\\\ññññ %%%%QQQQOOOOOOOOKKKKVVVVVVVVGGGGGGGG %%%%JJJJCCCCKKKKTTTTOOOOCCCCPPPPññññ 7777PPPPKKKKVVVVGGGGFFFF %%%%WWWWDDDDCCCCPPPP
1111TTTTIIIICCCCPPPPKKKK\\\\CCCCVVVVKKKKQQQQPPPPUUUU
.C\CTQ #NXCTG\ VGUVKHKGF VJCV %WDC KU CDNG VQ RWTEJCUG HTQO QVJGT EQWPVTKGU CP[ QH VJG
IQQFU CPF UGTXKEGU KV PGGFUñ FGURKVG VJG 7ï5ï GEQPQOKE UCPEVKQPU ï *QYGXGTñ %WDC
NCEMU UWHHKEKGPV GEQPQOKE TGUQWTEGU VQ OCMG UWEJ RWTEJCUGU CU sVJG TGUWNV QH éí [GCTU

ìå 1VVQ ,ï 4GKEJñ RTGUKFGPVñ 4/# +PVGTPCVKQPCNñ +PEïñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ
VTCPUETKRVñ Rï ìçäï

ìä +DKFïñ Rï ìæíï
ëí -KTM 4GCICP /GPGPFG\ñ IGPGTCN EQWPUGNñ ,QTIG /CU %CPQUC (TGGFQO (QWPFCVKQPñ VGUVKOQP[

DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ Rï ëêìï
ëì &GPPKU -ï *C[GUñ GZGEWVKXG XKEG RTGUKFGPVñ 6JG %WDCPð#OGTKECP 0CVKQPCN (QWPFCVKQPñ VGUVKOQP[

DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ Rï ëêåï



&ðëé

QH OKUOCPCIGOGPV D[ %CUVTQrU IQXGTPOGPVïtëë /Tï #NXCTG\ UVCVGF VJCV s=NKHVKPI VJG
GODCTIQ YKNN PQV KORTQXG NKXKPI UVCPFCTFU HQT OQUV %WDCPUï 2TQFWEVKXKV[ TGOCKPU NQY
CPF VJGTG CTG PQ KPEGPVKXGU HQT ITQYVJ QT GHHKEKGPE[ïtëê

,,,,CCCCKKKKOOOOGGGG 5555WWWWEEEEJJJJNNNNKKKKEEEEMMMMKKKKññññ &&&&KKKKTTTTGGGGEEEEVVVVQQQQTTTTññññ ++++PPPPUUUUVVVVKKKKVVVVWWWWVVVVGGGG HHHHQQQQTTTT %%%%WWWWDDDDCCCCPPPP CCCCPPPPFFFF
%%%%WWWWDDDDCCCCPPPPðððð####OOOOGGGGTTTTKKKKEEEECCCCPPPP 5555VVVVWWWWFFFFKKKKGGGGUUUUññññ 5555EEEEJJJJQQQQQQQQNNNN QQQQHHHH ++++PPPPVVVVGGGGTTTTPPPPCCCCVVVVKKKKQQQQPPPPCCCCNNNN
5555VVVVWWWWFFFFKKKKGGGGUUUUññññ 7777PPPPKKKKXXXXGGGGTTTTUUUUKKKKVVVV[[[[ QQQQHHHH ////KKKKCCCCOOOOKKKK
,COKG 5WEJNKEMK VGUVKHKGF VJCVñ FGURKVG VJG GEQPQOKE TGHQTOU VJCV YGTG KPVTQFWEGF KP
%WDC KP VJG GCTN[ ìääíUñ sOCP[ QH VJG TGHQTOU ï ï ï JCXG DGGP UNQYGF FQYP CPF UQOG
QH VJGO JCXG DGGP TGXGTUGFñt CPF VJCV s%WDC KU PQV OQXKPI KPVQ C OCTMGV GEQPQO[ ï ï ï
=CPF? PQV EJCPIKPI KPVQ C ECRKVCNKUV UQEKGV[ïtëé

/Tï 5WEJNKEMK GZRTGUUGF VJG EQPEGTP VJCV GCTPKPIU HTQO KPETGCUGF VTCFG CPF VQWTKUO
YQWNF DG WUG VQ HWTVJGT EQPUQNKFCVG RQYGT D[ VJG %WDCP NGCFGTUJKRñ TCVJGT VJCP VQ
RTQOQVG %WDCP GEQPQOKE FGXGNQROGPVï *G CNUQ UVCVGF VJCV 7ï5ï KORQTVU QH EGTVCKP
%WDCP RTQFWEVUñ UWEJ CU EKVTWUñ TWOñ VQDCEEQ RTQFWEVUñ OKIJV KPLWTG 7ï5ï FQOGUVKE
RTQFWEVKQP CPF VJCV 7ï5ï KORQTVU QH %WDCP UWICT OKIJV CFXGTUGN[ KORCEV UWICT
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JG PQVGFñ VJKTF RCTV[ õPQPð7ï5ïô HKPCPEKPI KU CXCKNCDNG HQT 7ï5ï YJGCV GZRQTVUñ CPF
VJGTG CTG UKIPU VJCV UWEJ ETGFKV EQWNF DG QDVCKPGFï

4444CCCC[[[[OOOOQQQQPPPPFFFF %%%%ïïïï 1111HHHHHHHHGGGGPPPPJJJJGGGGKKKKUUUUGGGGTTTTññññ 2222TTTTGGGGUUUUKKKKFFFFGGGGPPPPVVVVññññ 1111ZZZZHHHHCCCCOOOO ####OOOOGGGGTTTTKKKKEEEECCCC
1ZHCO KU C PQPðIQXGTPOGPVCN JWOCPKVCTKCP CPF FGXGNQROGPV QTICPK\CVKQP VJCV
TGRQTVU VQ DG VJG NCTIGUV 7ï5ï RTQXKFGT QH HWPFKPI HQT FGXGNQROGPV RTQLGEVU KP %WDCï
4C[OQPF %ï 1HHGPJGKUGT VGUVKHKGF VJCV 7ï5ï GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDC
JCXG CFXGTUGN[ CHHGEVGF VJG CXCKNCDKNKV[ QH HQQF CPFñ EQPUGSWGPVN[ñ VJG IGPGTCN UVCVG QH
PWVTKVKQP KP %WDCï *G UVCVGF VJCV TGEGPV KORTQXGOGPVU KP VJG %WDCP GEQPQO[ OCMG
%WDC C RQVGPVKCN EWUVQOGT HQT 7ï5ï GZRQTVUïëæ

....KKKKUUUUUUUUCCCC 9999GGGGKKKKPPPPOOOOCCCCPPPPPPPPññññ %%%%QQQQOOOOOOOOWWWWPPPPKKKKEEEECCCCVVVVKKKKQQQQPPPPUUUU &&&&KKKKTTTTGGGGEEEEVVVVQQQQTTTTññññ ####OOOOGGGGTTTTKKKKEEEECCCCPPPPUUUU
HHHHQQQQTTTT ****WWWWOOOOCCCCPPPPKKKKVVVVCCCCTTTTKKKKCCCCPPPP 6666TTTTCCCCFFFFGGGG YYYYKKKKVVVVJJJJ %%%%WWWWDDDDCCCC
#OGTKECPU HQT *WOCPKVCTKCP 6TCFG YKVJ %WDC KU C PCVKQPCN EQCNKVKQP VJCV CFXQECVGU
GCUKPI 7ï5ï WPKNCVGTCN UCPEVKQPU YKVJ TGURGEV VQ %WDCï .KUUC 9GKPOCPP VGUVKHKGF VJCV
TGOQXKPI VJG UCPEVKQPU YQWNF DG DGPGHKEKCN HQT 7ï5ï HCTOGTU CPF CITKEWNVWTCN KPVGTGUVUñ
RCTVKEWNCTN[ KP NKIJV QH FGENKPKPI 7ï5ï FQOGUVKE CITKEWNVWTCN UWDUKFKGUï /Uï 9GKPOCPP
CNUQ TGRQTVGF VJCV 7ï5ï RQTVUñ UWEJ CU VJQUG QH /QDKNGñ #NCDCOCñ .CMG %JCTNGUñ
.QWKUKCPCñ CU YGNN CU RQTVU KP (NQTKFC CPF 6GZCU YQWNF DGPGHKV HTQO KPETGCUGF
EQOOGTEG YKVJ %WDCï /Uï9GKPOCPP CNUQ GZRTGUUGF EQPEGTPU CDQWV VJG EQUVU VQ 7ï5ï
VCZRC[GTU QH GPHQTEKPI VJG GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDCïëå

9999KKKKNNNNNNNNKKKKCCCCOOOO ////ïïïï 2222CCCCRRRRCCCCTTTTKKKKCCCCPPPPññññ ((((QQQQTTTTOOOOGGGGTTTT ////CCCC[[[[QQQQTTTT QQQQHHHH 2222CCCCUUUUCCCCFFFFGGGGPPPPCCCCññññ
%%%%CCCCNNNNKKKKHHHHQQQQTTTTPPPPKKKKCCCCññññ ....CCCCYYYY 1111HHHHHHHHKKKKEEEEGGGG QQQQHHHH 9999KKKKNNNNNNNNKKKKCCCCOOOO ////ïïïï 2222CCCCRRRRCCCCTTTTKKKKCCCCPPPP
9KNNKCO /ï 2CRCTKCP VGUVKHKGF QP VJG GEQPQOKE CPF UQEKCN EQUVU VQ %WDC QH 7ï5ï
GEQPQOKE UCPEVKQPUï

ëç 0GNUQP &GPNKPIGTñ XKEGðRTGUKFGPVñ 7ï5ï 9JGCV #UUQEKCVGUî9JGCV 'ZRQTV 6TCFG 'FWECVKQP
%QOOKVVGGñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííï Rï êëëï

ëæ 4C[OQPF %ï 1HHGPJGKUGTñ RTGUKFGPVñ 1ZHCO #OGTKECñ VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ
ëíííñ VTCPUETKRVñ RRï ëäåðêíæï

ëå .KUUC 9GKPOCPPñ EQOOWPKECVKQPU FKTGEVQTñ #OGTKECPU HQT *WOCPKVCTKCP 6TCFG YKVJ %WDCñ
VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ìäñ ëíííñ VTCPUETKRVñ RRï êíæðêìëï



&ðëç

----KKKKTTTTDDDD[[[[ ,,,,QQQQPPPPGGGGUUUUññññ 2222TTTTGGGGUUUUKKKKFFFFGGGGPPPPVVVVññññ ####NNNNCCCCOOOOCCCCTTTT ####UUUUUUUUQQQQEEEEKKKKCCCCVVVVGGGGUUUU
-KTD[ ,QPGU VGUVKHKGF VJCV %WDC JCU GZRGTKGPEGF PWOGTQWU CPF RTQHQWPF EJCPIGU QXGT
VJG RCUV éí [GCTU YJKEJ JCXG UKIPKHKECPV KORNKECVKQPU HQT 7ï5ï EQORCPKGU UGGMKPI VQ FQ
DWUKPGUU VJGTGï #EEQTFKPI VQ /Tï ,QPGUñ %WDCrU GEQPQO[ PQY sKU C OKZ ECRKVCNKUOYKVJ
UQEKCNKUOñ CPF PQV LWUV C NKVVNG FQUG QH ECRKVCNKUOïtëä #U GZCORNGUñ /Tï ,QPGU TGRQTVGF
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ITCRGHTWKV RTKEGUï #EEQTFKPI VQ /Tï /E)TCVJñ VJG 7PKXGTUKV[ QH (NQTKFC GUVKOCVGF VJCV
VJG (NQTKFC ITCRGHTWKV KPFWUVT[ YQWNF NQUG CDQWV ùéí OKNNKQP KP TGXGPWGñ CPF CDQWV
ëñííí KPFWUVT[ LQDU QWV QH CRRTQZKOCVGN[ ìëñííí LQDUï %WDCrU CFXCPVCIGU QXGT
(NQTKFC TGRQTVGFN[ KPENWFG NQYGT NCDQT EQUVUñ JKIJGT HQTGKIP KPXGUVOGPVñ CPF NQYGT
VTCPURQTVCVKQP EQUVU VQ VJG 7PKVGF 5VCVGU TGNCVKXG VQ HQTGKIP UWRRNKGTUïêå

+P KVU RQUVðJGCTKPI UVCVGOGPVñ VJG (NQTKFC %KVTWU /WVWCN õ(%/ôêä YTQVG VJCV QRGPKPI QH
VJG 7ï5ï OCTMGV VQ DQVJ HTGUJ CPF RTQEGUUGF EKVTWU HTQO%WDC YQWNF JCXG C UKIPKHKECPV
PGICVKXG KORCEV QP VJG 7ï5ï EKVTWU KPFWUVT[ QXGTCNNñ CPF EQWNF FGXCUVCVG VJG ITCRGHTWKV
KPFWUVT[ï (%/ YTQVG VJCV KV YQWNF QRRQUG DQVJ VJG TGOQXCN QH %WDC HTQO VJG NKUV QH
EQWPVTKGU VJCV TGEGKXG 7ï5ï EQNWOP ë VCTKHH TCVGUñ CPF VJG KPENWUKQP QH EKVTWU RTQFWEVU
HTQO %WDC QP VJG NKUV QH CTVKENGU GNKIKDNG VQ TGEGKXG RTGHGTGPVKCN VTGCVOGPV WPFGT VJG
%CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[ #EV õ%$'4#ôï (%/ UVCVGF VJCV $TC\KNKCPðQYPGF
EKVTWU RTQEGUUQTU OC[ DG KPVGTGUVGF KP KPXGUVKPI KP %WDCP QTCPIG CPF ITCRGHTWKV
ITQXGUñ CPF LWKEG GZVTCEVKQPCPF DNGPFKPI RNCPVU HQT CEEGUU VQ VJG 7ï5ïOCTMGVñ DWV (%/
KU PQV CYCTG QH CP[ 7ï5ïðQYPGF EQORCPKGU KPVGTGUVGF KP KPXGUVKPI KP VJG %WDCP EKVTWU

êç 9KNNKCO #ï /GUUKPCñ GZGEWVKXG EQQTFKPCVQTñ 7PKXGTUKV[ QH (NQTKFCñ VGUVKOQP[ DGHQTG VJG 75+6%ñ
5GRVï ëíñ ëíííñ VTCPUETKRVñ RRï èìäðèëçï

êæ/CVVJGY 6ï /E)TCVJñ EQWPEKNñ $CTPGUñ 4KEJCTFUQP ÷ %QNDWTPñ QP DGJCNH QH (NQTKFC %KVTWU /WVWCNñ
VGUVKOQP[ DGHQTG VJG 75+6%ñ 5GRVï ëíñ ëíííñ VTCPUETKRVñ Rï èëäï

êå +DKFïñ RRï èêìðèêëï
êä/CVVJGY 6ï /E)TCVJñ EQWPUGNñ $CTPGUñ 4KEJCTFUQP ÷ %QNDWTPñ QP DGJCNH QH (NQTKFC %KVTWU/WVWCNñ

RQUVðJGCTKPI UWDOKUUKQP TGEGKXGF 1EVï éñ ëíííï
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KPFWUVT[ï #EEQTFKPI VQ (%/ñ 7ï5ï KORQTVU QH %WDCP DWNM EQPEGPVTCVGF EKVTWU LWKEG
YQWNF FGRTGUU DWNM EQOOQFKV[ RTKEGU DWV PQV PGEGUUCTKN[ TGUWNV KP NQYGT RTKEGU VQ
EQPUWOGTUñ DGECWUG NQYGT DWNM RTKEGU YQWNF DGPGHKV RTQEGUUQTU KP VJG HQTO QH JKIJGT
RTQHKVï (%/YTQVG VJCV UWEJ EKVTWU LWKEG UWEJ EKVTWU LWKEG YQWNF DG NGUU EQORGVKVKXG KP VJG
7PKVGF 5VCVGU YKVJ EQNWOP ë VCTKHH TCVGUñ DWV KORQTVU YQWNF UVKNN DG RQUUKDNGï

6666KKKKOOOOQQQQVVVVJJJJ[[[[ ,,,,ïïïï ))))CCCCNNNNXXXXKKKKPPPPññññ 7777ïïïï5555ïïïï &&&&GGGGRRRRCCCCTTTTVVVVOOOOGGGGPPPPVVVV QQQQHHHH ####IIIITTTTKKKKEEEEWWWWNNNNVVVVWWWWTTTTGGGGññññ
((((QQQQTTTTGGGGKKKKIIIIPPPP ####IIIITTTTKKKKEEEEWWWWNNNNVVVVWWWWTTTTCCCCNNNN 5555GGGGTTTTXXXXKKKKEEEEGGGG
6KOQVJ[ ,ï)CNXKPYTQVG VJCV 7ï5ï CITKEWNVWTCN GZRQTVU VQ %WDC EQWNF TGCEJ ùêííOKNNKQP
CPPWCNN[ YKVJKP C [GCT QT VYQ QH NKHVKPI VJG UCPEVKQPUñ FGRGPFKPI QP VJG CXCKNCDKNKV[ QH
7ï5ï GZRQTV ETGFKV IWCTCPVGGUï /Tï )CNXKP TGRQTVGF VJCV KORQTVU HTQO %WDC EQWNF
TGCEJ ùì DKNNKQP CPPWCNN[ YKVJKP è [GCTU KH GEQPQOKE TGNCVKQPU YGTG PQTOCNK\GF CPF
7ï5ï KPXGUVOGPV KP VJG %WDCP GEQPQO[ RGTOKVVGFï /Tï )CNXKP UVCVGF VJCV YJGCVñ HGGF
ITCKPUñ TKEGñ DGCPUñ XGIGVCDNG QKNUñ CPF OGCV CPF FCKT[ RTQFWEVU QHHGT VJG ITGCVGUV
RQVGPVKCN HQT 7ï5ï GZRQTVU VQ %WDCï 9KVJQWV VJG CXCKNCDKNKV[ QH 7ï5ï GZRQTV CUUKUVCPEG
RTQITCOUñ /Tï )CNXKP GUVKOCVGF VJCV VJG %WDCP OCTMGV HQT 7ï5ï CITKEWNVWTCN GZRQTVU
YQWNF DG QPN[ ùëèOKNNKQP VQ ùèíOKNNKQP CPPWCNN[ï /Tï )CNXKP TGRQTVGF VJCV VJG 7PKVGF
5VCVGU YQWNF JQNF CFXCPVCIGU QXGT KVU HQTGKIP EQORGVKVQTU KP VJG %WDCP OCTMGV YKVJ
TGURGEV VQ OCTMGV RTQZKOKV[ñ SWCNKV[ñ CPF EQORGVKVKXGPGUUïéí

....CCCCYYYYTTTTGGGGPPPPEEEEGGGG ****ïïïï 6666JJJJGGGGTTTTKKKKQQQQVVVVññññ ....CCCCYYYYTTTTGGGGPPPPEEEEGGGG 6666JJJJGGGGTTTTKKKKQQQQVVVV ÷÷÷÷####UUUUUUUUQQQQEEEEKKKKCCCCVVVVGGGGUUUU
/Tï 6JGTKQV TGRQTVGF KP JKU UWDOKUUKQP VJCV VJG GEQPQOKE EQUVU VQ VJG 7ï5ï GEQPQO[ QH
7ï5ï UCPEVKQPU YKVJ TGURGEV VQ %WDC KPENWFG sVJG NQUU QH ùì DKNNKQP CPPWCN GZRQTV OCTMGV
HQT 7ï5ï CITKEWNVWTGñ EQPUWOGT CPF ECRKVCN IQQFUñt CPF VJCV VJG GEQPQOKE EQUVU VQ VJG
%WDCP GEQPQO[ KPENWFG sVJG KPCDKNKV[ VQ VTCFG YKVJ KVrU PCVWTCN CPF PGCTD[ VTCFG
RCTVPGT ï ï ï FWG VQ GZVTCQTFKPCT[ EQUV QH VTCPURQTVKPI CPF OCKPVCKPKPI GZEGUUKXG
KPXGPVQTKGU QH CNN GUUGPVKCN IQQFU ñ GURGEKCNN[ HQQFïtéì

####OOOOGGGGTTTTKKKKEEEECCCCPPPP ((((CCCCTTTTOOOO $$$$WWWWTTTTGGGGCCCCWWWW ((((GGGGFFFFGGGGTTTTCCCCVVVVKKKKQQQQPPPP
6JG #OGTKECP (CTO $WTGCW (GFGTCVKQP õ#($(ô YTQVG VJCV %WDC TGRTGUGPVU C RQVGPVKCN
CITKEWNVWTCN KORQTV OCTMGV QH ùæíí OKNNKQP CPPWCNN[ñ RCTVKEWNCTN[ HQT OGCV CPF FCKT[
RTQFWEVUñ EGTGCNUñ HTWKVU CPF XGIGVCDNGUñ CPKOCN HGGFñ UQ[DGCP RTQFWEVUñ CPF HKUJ
RTQFWEVUñ CU YGNN CU CITKEWNVWTCN KPRWVUñ UWEJ CU HGTVKNK\GTUñ RGUVKEKFGUñ CPF HCTO
OCEJKPGT[ï #($( UVCVGF VJCV VJG 7PKVGF 5VCVGU YQWNF EQORGVG HQT C UKIPKHKECPV UJCTG QH

éí 6KOQVJ[ ,ï )CNXKPñ #FOKPKUVTCVQTñ (QTGKIP #ITKEWNVWTCN 5GTXKEGñ 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ
YTKVVGP UWDOKUUKQP TGEGKXGF 5GRVï ëåñ ëíííï

éì .CYTGPEG *ï 6JGTKQVñ .CYTGPEG 6JGTKQV ÷ #UUQEKCVGUñ YTKVVGP UWDOKUUKQP TGEGKXGF 1EVï êñ ëíííï
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VJKU OCTMGV KP VJG CDUGPEG QH UCPEVKQPUâ JQYGXGTñ VJG 7PKVGF 5VCVGU YQWNF HCEG
EQORGVKVKQP HTQO %WDCP KORQTVU KP EKVTWUñ XGIGVCDNGUñ HKUJñ CPF UWICTïéë

5555WWWWIIIICCCCTTTT %%%%CCCCPPPPGGGG ))))TTTTQQQQYYYYGGGGTTTTUUUU ####UUUUUUUUQQQQEEEEKKKKCCCCVVVVKKKKQQQQPPPP QQQQHHHH %%%%WWWWDDDDCCCCññññ ####UUUUQQQQEEEEKKKKCCCCEEEEKKKKÁÁÁÁPPPP
FFFFGGGG %%%%QQQQNNNNQQQQPPPPGGGGUUUU FFFFGGGG %%%%WWWWDDDDCCCCññññ ++++PPPPEEEEïïïï
6JG 5WICT %CPG )TQYGTU #UUQEKCVKQP QH %WDCñ C PQP RTQHKVñ PQPIQXGTPOGPVCN
EQTRQTCVKQP TGRTGUGPVKPI çèñííí UWICTECPG ITQYGTU CPF ìçì NQECN EJCRVGTU KP%WDCñ
RTQXKFGF DCEMITQWPF FCVC CPF KPHQTOCVKQP HTQO ìäèä VQ VJG RTGUGPV QP VJG %WDCP
UWICT KPFWUVT[ CPF QP VJG %WDCP UWICT SWQVCï 6JG YTKVVGP UWDOKUUKQP FGUETKDGF VJG
KORCEV QH %WDCP RQNKEKGU CPF VJG KORCEV QH 7ï5ï GEQPQOKE UCPEVKQPU QP VJG %WDCP
RQRWNCVKQPïéê

((((NNNNQQQQTTTTKKKKFFFFCCCC ((((TTTTWWWWKKKKVVVV ÷÷÷÷ 8888GGGGIIIIGGGGVVVVCCCCDDDDNNNNGGGG ####UUUUUUUUQQQQEEEEKKKKCCCCVVVVKKKKQQQQPPPP
6JG (NQTKFC (TWKV CPF 8GIGVCDNG #UUQEKCVKQP õ((8#ô YTQVG VJCV %WDC RTGUGPVU C
UKIPKHKECPV RQVGPVKCN VJTGCV VQ (NQTKFC CITKEWNVWTCN KPFWUVTKGUñ RCTVKEWNCTN[ YKPVGT
XGIGVCDNGUñ EKVTWUñ UWICTñ CPF VTQRKECN HTWKVï ((8# UVCVGF VJCV %WDC JCU C EQORGVKVKXG
CFXCPVCIG YKVJ TGURGEV VQ NCDQT EQUVU CPF GPXKTQPOGPVCN TGIWNCVKQPUï ((8# PQVGF VJCV
VJG (NQTKFC KPFWUVT[ JCU EQPEGTPU CDQWV VJG KPVTQFWEVKQP QH RGUVU CPF FKUGCUGU HTQO
%WDCP CITKEWNVWTCN RTQFWEVUñ CPF DGNKGXGU VJCV RJ[VQUCPKVCT[ UWTXG[ CPF TKUM
CUUGUUOGPV QH %WDC UJQWNF DG EQPFWEVGF DGHQTG VTCFG KU CNNQYGFï 6JG ((8# CNUQ
GZRTGUUGF EQPEGTP CDQWV VJG CFXGTUG GHHGEV QP VJG (NQTKFC GEQPQO[ QH VTCFG YKVJ
%WDC QP 7ï5ï HCTOGTU CPF TCPEJGTU YJQ JCXG OCFG UKIPKHKECPV ECRKVCN KPXGUVOGPVUñ
UWEJ CU RCEMKPIñ RTQEGUUKPIñ UVQTCIGñ CPF FKUVTKDWVKQP HCEKNKVKGUïéé

++++PPPPFFFFKKKKCCCCPPPP 4444KKKKXXXXGGGGTTTT %%%%KKKKVVVVTTTTWWWWUUUU ....GGGGCCCCIIIIWWWWGGGG
6JG +PFKCP 4KXGT %KVTWU .GCIWG õ+4%.ôñ C EKVTWU VTCFG CUUQEKCVKQP TGRTGUGPVKPI ìñçíí
EKVTWU ITQYGTU CNQPI VJG GCUV EQCUV QH (NQTKFCñ YTQVG VJCV KV KU UVTQPIN[ QRRQUGF VQ CP[
EJCPIGU KP EWTTGPV NCY VJCV YQWNF CWVJQTK\G KORQTVU QH HTGUJ QT RTQEGUUGF %WDCP EKVTWU
RTQFWEVU KPVQ VJG 7PKVGF 5VCVGUï +4%. PQVGF VJCV %WDCrU KPFWUVT[ KU JKIJN[ UWDUKFK\GFñ
VTCPURQTVCVKQP EQUVU VQ VJG 7PKVGF 5VCVGU YQWNF DG NQYñ %WDCP NCDQT EQUVU CTG NQYñ CPF
%WDC JCU PQ GPXKTQPOGPVCN UVCPFCTFUï 6JWUñ %WDCP ITCRGHTWKV YQWNF CFXGTUGN[ CHHGEV
7ï5ï RTQFWEVKQP DGECWUG %WDCP RTQFWEV EQWNF DG UJKRRGF DGHQTG VJG UVCTV QH VJG
(NQTKFC UGCUQPï +4%. UVCVGF VJCV VJG (NQTKFC &GRCTVOGPV QH %KVTWU GUVKOCVGF VJCV GCEJ

éë4KEJCTF9ï0GYRJGTñ GZGEWVKXG FKTGEVQTñ9CUJKPIVQP QHHKEGñ #OGTKECP (CTO $WTGCW (GFGTCVKQPñ
YTKVVGP UWDOKUUKQP TGEGKXGF 1EVï éñ ëíííï

éê 5KNXGUVTG 2K¿Cñ RTGUKFGPVñ 5WICT %CPG)TQYGTU #UUQEKCVKQP QH %WDCñ +PEï õ#UQEKCEKÁP FG %QNQPGU
FG %WDCôñ YTKVVGP UWDOKUUKQP TGEGKXGF 1EVï éñ ëíííï

éé &QWINCU %ï $QWTPKSWGñ GZGEWVKXG XKEG RTGUKFGPVñ +PFKCP 4KXGT %KVTWU .GCIWGñ YTKVVGP UWDOKUUKQP
TGEGKXGF 1EVï éñ ëíííï
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OKNNKQP ECTVQPU QH HTGUJ ITCRGHTWKV %WDC OKIJV GZRQTV VQ VJG 7PKVGF 5VCVGU YQWNF
FGRTGUU VJG RTKEG QH (NQTKFC HTGUJ ITCRGHTWKV D[ ìæ EGPVU RGT ECTVQPï 6JG UWDOKUUKQP
TGRQTVGF VJCV VJG 7ï5ï ITCRGHTWKV OCTMGV KU CNTGCF[ UQ EQORGVKVKXG VJCV VJG èð[GCT
CXGTCIG PGV TGVWTP VQ +4%. ITQYGTU KU C PGICVKXG ùêïìë RGT CETGñ UQ C HWTVJGT FGENKPG KP
RTKEGU HTQO %WDCP EKVTWU YQWNF NGCF VQ NCTIGT NQUUGU HQT ITQYGTUïéè

((((NNNNQQQQTTTTKKKKFFFFCCCC 6666QQQQOOOOCCCCVVVVQQQQ ''''ZZZZEEEEJJJJCCCCPPPPIIIIGGGG
6JG (NQTKFC 6QOCVQ %QOOKVVGG õ(6%ô YTQVG VJCV KORQTVU QH %WDCP XGIGVCDNGUñ
RCTVKEWNCTN[ VQOCVQGUñYQWNF EQORGVG FKTGEVN[ YKVJwCPF JCTOw(NQTKFC ITQYGTUï (6%
UVCVGF VJCV VJG 0QTVJ #OGTKECP (TGG 6TCFG #ITGGOGPV RTQXKFGF CP GZCORNG QH VJG
JCTO FQPG VQ VJG (NQTKFC XGIGVCDNG KPFWUVT[ D[ KPETGCUGF KORQTVUñ CU YGNN CU VJG
KORQTVCPEG QH KORQTV UCHGIWCTF OGCUWTGUï #EEQTFKPI VQ (6%ñ KORQTV UCHGIWCTF
OGCUWTGU UJQWNF EQPUKFGT RGTKUJCDKNKV[ CPF UGCUQPCNKV[ QH KORQTVUï (6% UVCVGF VJCV VJG
(NQTKFC XGIGVCDNG KPFWUVT[ ECPPQV EQORGVG YKVJ UWDUKFK\GF KORQTVU HTQO %WDCñ CPF
GZRTGUUGF EQPEGTP TGICTFKPI VJG RQVGPVKCN KPVTQFWEVKQP KPVQ (NQTKFC QH JCTOHWN RGUVU
CPF FKUGCUGUïéç

####OOOOGGGGTTTTKKKKEEEECCCCPPPP 5555QQQQEEEEKKKKGGGGVVVV[[[[ QQQQHHHH 6666TTTTCCCCXXXXGGGGNNNN ####IIIIGGGGPPPPVVVVUUUUññññ ++++PPPPEEEEïïïï
6JG #OGTKECP 5QEKGV[ QH 6TCXGN #IGPVUñ +PEï õ#56#ôñ YTQVG VJCV 7ï5ï TGUVTKEVKQPU QP
VTCXGN VQ %WDC D[ 7ï5ï EKVK\GPU KPLWTG VJG VTCXGN KPFWUVTKGU QH DQVJ VJG 7PKVGF 5VCVGU CPF
%WDCï/QTGQXGTñ #56# UVCVGF VJCV VTCXGN TGUVTKEVKQPU ECWUG KPECNEWNCDNG GEQPQOKE NQUU
HTQO OKUUGF DWUKPGUU QRRQTVWPKVKGU CPF KPVTWFG WRQP VJG KPJGTGPV 7ï5ï %QPUVKVWVKQPCN
TKIJV VQ VTCXGNï #56# UVCVGF VJCV VJG 7ï5ï VTCXGN CIGPV KPFWUVT[ UJQWNF PQV DG FGPKGF VJG
QRRQTVWPKV[ VQ UGNN VTCXGN CPF CEEQOOQFCVKQP CTTCPIGOGPVU HQT C HWNN CPF WPTGUVTKEVGF
CTTC[ QH FGUVKPCVKQPUñ KPENWFKPI VQ CDQWV ì OKNNKQP 7ï5ï VQWTKUVU YJQ YQWNF XKUKV %WDC KP
VJG HKTUV [GCT VTCXGN TGUVTKEVKQPU CTG NKHVGFñ TKUKPI VQ è OKNNKQP 7ï5ï VQWTKUVU XKUKVKPI %WDC
CPPWCNN[ YKVJKP è [GCTUïéæ

####WWWWUUUUVVVVKKKKPPPPññññ 0000KKKKEEEEJJJJQQQQNNNNUUUU ÷÷÷÷ %%%%QQQQïïïïîîîî2222GGGGTTTTPPPPQQQQFFFF 4444KKKKEEEECCCCTTTTFFFFññññ 5555ïïïï####ïïïï
#WUVKPñ 0KEJQNU ÷ %QORCP[ õ#0%ô KU C YJQNN[ðQYPGF 7ï5ï UWDUKFKCT[ QH 2GTPQF
4KECTFñ 5ï#ï õ(TCPEGôï #0% KU VJG FKUVKNNGT QH s9KNF 6WTMG[t DQWTDQP CPF KU VJG 7ï5ï
OCTMGVGT QH PWOGTQWU DTCPFU QYPGF D[ 2GTPQF 4KECTFï 2GTPQF 4KECTF JCU C LQKPV
XGPVWTG KPXGUVOGPVñ *CXCPC %NWD *QNFKPIU õ*%*ôñ YKVJ C %WDCP IQXGTPOGPVðQYPGF

éè /KEJCGN ,ï 5VWCTVñ RTGUKFGPVñ (NQTKFC (TWKV ÷ 8GIGVCDNG #UUQEKCVKQPñ YTKVVGP UWDOKUUKQP TGEGKXGF
1EVï éñ ëíííï

éç 4GIKPCNF .ï $TQYPñ GZGEWVKXG XKEG RTGUKFGPVñ (NQTKFC 6QOCVQ 'ZEJCPIGñ YTKVVGP UWDOKUUKQP
TGEGKXGF 1EVï êñ ëíííï

éæ $WTVQP ,ï 4WDKPñ IGPGTCN EQWPUGNñ #OGTKECP 5QEKGV[ QH 6TCXGN #IGPVUñ +PEïñ YTKVVGP UWDOKUUKQP
TGEGKXGF 1EVï êñ ëíííï
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GPVKV[ VQ FKUVTKDWVG %WDCP TWO KPVGTPCVKQPCNN[ WPFGT VJG s*CXCPC %NWDt NCDGNï #0%
YTQVG VJCV 5GEVKQP ëìì QH VJG 7ï5ï 1OPKDWU #RRTQRTKCVKQPU #EVéå XKQNCVGU VJG )GPGTCN
+PVGTð#OGTKECP %QPXGPVKQP HQT 6TCFG /CTM CPF %QOOGTEKCN 2TQVGEVKQP CPF VJG961
#ITGGOGPV QP 6TCFGð 4GNCVGF #URGEVU QH +PVGNNGEVWCN 2TQRGTV[ 4KIJVUñ CPF VJCV 5GEVKQP
ëìì OC[ GPFCPIGT 7ï5ï VTCFGOCTMU CPF VTCFG PCOGU YQTNF YKFGï #0% YTQVG VJCV KV
CPVKEKRCVGF GZRQTVKPI YJKUMG[ VQ %WDCñ CPF VJCV KV GUVKOCVGU UCNGU QH *CXCPC %NWD TWO
KP VJG7PKVGF 5VCVGU VQ GZEGGF ìOKNNKQP ECUGU CPPWCNN[ KP VJG CDUGPEG QH UCPEVKQPUï#0%
UVCVGF KV CNUQOKIJV KORQTV %WDCP TWO KP DWNM CPF DQVVNG KP VJG 7PKVGF 5VCVGUñ KPETGCUKPI
DQVJ 7ï5ï UCNGU CPF 7ï5ï GORNQ[OGPVïéä

éå 5GG VJG FKUEWUUKQP QH 5GEVKQP ëìì QH VJG 1OPKDWU #RRTQRTKCVKQPU #EV KP EJCRVGT ëñ CPF VJG
FKUEWUUKQP QH FKUVKNNGF URKTKVU KP EJCRVGT èñ HQT HWTVJGT KPHQTOCVKQPï

éä/CTM <ï1TTñ 8KEG 2TGUKFGPVñ0QTVJ #OGTKECP#HHCKTUñ #WUVKPñ0KEJQNU ÷%Qïî2GTPQF 4KECTFñ 5ï#ïñ
YTKVVGP UWDOKUUKQP TGEGKXGF 1EVï èñ ëíííï
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#U RCTV QH VJG KPXGUVKICVKQPñ VJG VTCFG CPCN[UVU VJG %QOOKUUKQP EQPFWEVGF CP KPHQTOCN
VGNGRJQPG UWTXG[ QH 7ï5ï DWUKPGUUñ VTCFG CUUQEKCVKQPU CPF QVJGT TGNGXCPV GPVKVKGU KP
QTFGT VQ CUUGUU VJG JKUVQTKECN GHHGEVU QH 7ï5ï GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ %WDC QP
7ï5ï KPFWUVTKGUñ CPF VQ GUVKOCVG VJG GHHGEVU QH TGðGUVCDNKUJKPI GEQPQOKE TGNCVKQPU YKVJ
%WDCï 6JG VGNGRJQPG UWTXG[ YQTMUJGGV WUGF D[ CPCN[UVU ECP DG HQWPF CV VJG GPF QH VJKU
#RRGPFKZï 6JKU UWTXG[ YCU CRRTQXGF D[ VJG 7ï5ï 1HHKEG QH /CPCIGOGPV CPF $WFIGVâ
CRRTQXCN YCU ITCPVGF QP ,WPG æñ ëíííñ CPF GZRKTGF QP 0QXGODGT êíñ ëííí
õCRRTQXCN PWODGT êììæðíìäèôï

/QTG VJCP ëí CPCN[UVU KP VJG %QOOKUUKQPrU 1HHKEG QH +PFWUVTKGU EQPFWEVGF VJG UWTXG[ï
6[RKECNN[ñ CPCN[UVU OCFG CP KPKVKCN EQPVCEV YKVJ HKTOU CPF CUUQEKCVKQPU VQ GZRNCKP VJG
UVWF[ CPF RWTRQUG QH VJG UWTXG[ï # UWTXG[ YCU VTCPUOKVVGF VQ VJQUG HKTOU CPF
CUUQEKCVKQPU GZRTGUUKPI CP KPVGTGUV KP RCTVKEKRCVKQPñ IKXKPI VJGO VKOG VQ EQORKNG VJGKT
TGURQPUGUï 4GURQPUGU VQ VJG UWTXG[ YGTG TGVWTPGF VQ VJG %QOOKUUKQP D[ OCKN QT HCZ QT
RTQXKFGF KP HQNNQYðWR VGNGRJQPG EQPXGTUCVKQPU YKVJ 75+6% UVCHHï 5GXGTCN QH VJG
QTICPK\CVKQPU EQPVCEVGF EJQUG PQV VQ TGURQPF URGEKHKECNN[ VQ VJG UWTXG[ñ DWV
PGXGTVJGNGUU RTQXKFGF WUGHWN DCEMITQWPF KPHQTOCVKQP CPF RTQXKFGF XKGYU QP VJG
KUUWGU EQXGTGF KP VJG UWTXG[ï # UWOOCT[ QH VJG TGURQPUGU KP UJQYP KP VJG VCDWNCVKQP
DGNQYã

5GEVQT 0000WWWWOOOODDDDGGGGTTTT EEEEQQQQPPPPVVVVCCCCEEEEVVVVGGGGFFFF 0000WWWWOOOODDDDGGGGTTTT UUUUGGGGPPPPVVVV UUUUWWWWTTTTXXXXGGGG[[[[ 0000WWWWOOOODDDDGGGGTTTT EEEEQQQQOOOORRRRNNNNGGGGVVVVGGGGFFFF UUUUWWWWTTTTXXXXGGGG[[[[

5GTXKEGU ï ï ï èè éê ëë

#ITKEWNVWTG åæ åé êè

1VJGT ìíå åé ëä

6QVCN ëèí ëìì åç

#U UJQYP KP VJG VCDWNCVKQPñ C VQVCN QH ëèí EQORCPKGU CPF VTCFG QTICPK\CVKQPU YGTG
EQPVCEVGFñ QH YJKEJ OQTG VJCP ëíí YGTG UGPV UWTXG[Uï 6JG åç EQORNGVGF UWTXG[U
TGRTGUGPVGF C TGURQPUG TCVG QH QXGT éí RGTEGPVwC TGURQPUG TCVG VJCV EQORCTGU
HCXQTCDN[ YKVJ RTGXKQWU 75+6% KPFWUVT[ UWTXG[Uï 6JG EQORNGVGF UWTXG[U YGTG HCKTN[
GXGPN[ FKUVTKDWVGF DGVYGGP UGTXKEGUñ CITKEWNVWTGñ CPF QVJGT UGEVQTUï 6JG UWTXG[
RTQXKFGF UGXGTCN KPUKIJVU KPVQ JQY 7ï5ï KPFWUVTKGU XKGY UCPEVKQPU YKVJ TGURGEV VQ %WDCñ
CPF KPFKECVGF YJKEJ KPFWUVTKGU UGG RQVGPVKCN DWUKPGUU QRRQTVWPKVKGU KP VJG CDUGPEG QH
UCPEVKQPUï )GPGTCN QDUGTXCVKQPU VJCV ECP DGOCFG DCUGF QP VJG UWTXG[ TGURQPUGU CTGã

1 6JG JKUVQTKECN KORCEV QH UCPEVKQPU QP 7ï5ï VTCFG CPF KPXGUVOGPV KP %WDC XCTKGU
UQOGYJCV D[ RTQFWEV UGEVQTï 1XGTCNNñ VJG GHHGEVU JCXG DGGP UOCNN CPF UJQTV
VGTO KP FWTCVKQPï



'ðé

1 (QNNQYKPI VJG KORQUKVKQP QH UCPEVKQPUñ 7ï5ï HKTOU CFLWUVGF TGNCVKXGN[ SWKEMN[ D[
HKPFKPI CNVGTPCVG GZRQTV CPF KPXGUVOGPV OCTMGVUï 7ï5ï ENCKOU HQT
EQORGPUCVKQP HQT GZRTQRTKCVGF RTQRGTV[ TGOCKP CP KORQTVCPV KPXGUVOGPV
KUUWGñ RCTVKEWNCTN[ KP VJG UWICT CPF EKVTWU KPFWUVTKGUï

1 9JKNG UQOG KPFWUVTKGU UGG QRRQTVWPKVKGU KP %WDCñ 7ï5ï HKTOU HQT VJG OQUV RCTV
UGG %WDC CU C XGT[ UOCNN OCTMGV YKVJ NKOKVGF ITQYVJ RQVGPVKCN GXGP KP VJG
CDUGPEG QH UCPEVKQPUï

1 7ï5ï KPFWUVTKGU XKGY VJG VTCFG CPF KPXGUVOGPV GPXKTQPOGPV KP %WDC YKVJ ITGCV
WPEGTVCKPV[ï 1H OQUV EQPEGTP CTG VJG TKUMU CUUQEKCVGF YKVJ VJG RQNKVKECN ENKOCVG
CPF GEQPQOKE EQPFKVKQPU KP %WDCï )QXGTPOGPV DWTGCWETCE[ CPF NCEM QH
VTCPURCTGPE[ KP NGICN U[UVGO CPF KPXGUVOGPV RQNKEKGU RTQDCDN[ YQWNF FGVGT
UQOG RQVGPVKCN 7ï5ï KPXGUVQTU KP VJG CDUGPEG QH UCPEVKQPUï

1 /QUV TGURQPFGPVU DGNKGXGF VJG TGUWORVKQP QH JKUVQTKECN VTCFKPI CPF KPXGUVOGPV
RCVVGTPU YKVJ %WDC YQWNF DG C NQPIðVGTO RTQEGUUñ VCMKPI è VQ ìí [GCTUï

1 9KVJ 7ï5ï UCPEVKQPU KP HQTEG HQT PGCTN[ éí [GCTUñ UGXGTCN HKTOU KPFKECVGF VJCV
%WDC KU TCTGN[ EQPUKFGTGF CU C RQVGPVKCN GZRQTV OCTMGVï 0QPGVJGNGUUñ OQUV
GPVKVKGU UWTXG[GF TGRQTVGF VJCV UCPEVKQPU UJQWNF DG TGOQXGFï

....KKKKUUUUVVVV QQQQHHHH %%%%QQQQOOOORRRRCCCCPPPPKKKKGGGGUUUUññññ ####UUUUUUUUQQQQEEEEKKKKCCCCVVVVKKKKQQQQPPPPUUUUññññ CCCCPPPPFFFF 1111VVVVJJJJGGGGTTTT ''''PPPPVVVVKKKKVVVVKKKKGGGGUUUU %%%%QQQQPPPPVVVVCCCCEEEEVVVVGGGGFFFF

5555GGGGTTTTXXXXKKKKEEEEGGGGUUUU

####KKKKTTTT 6666TTTTCCCCPPPPUUUURRRRQQQQTTTTVVVVCCCCVVVVKKKKQQQQPPPP CCCCPPPPFFFF ////CCCCTTTTKKKKVVVVKKKKOOOOGGGG
#OGTKECP #UUQEKCVKQP QH 2QTV #WVJQTKVKGU
#OGTKECP #KTNKPGU
%CTPKXCN
%QPVKPGPVCN #KTNKPGU
%TQYNG[ 5JKRRKPI
%TWKUG .KPG +PVGTPCVKQPCN #UUQEKCVKQP
&GNVC #KT .KPGU
&CNNCUð(QTV 9QTVJ #KTRQTV
&*.
)WNHUVTGCO #KTNKPGU
+%%1 õVTCFG CUUQEKCVKQP HQT VJG ETWKUG NKPG KPFWUVT[ô
.QU #PIGNGU +PVGTPCVKQPCN #KTRQTV
/KCOK +PVGTPCVKQPCN #KTRQTV
2QTV #WVJQTKV[ QH ,CEMUQPXKNNGñ (NQTKFC
2QTV #WVJQTKV[ QH 0GY 1TNGCPU
5CPEJG\ %QPUWNVKPI õEQPUWNVCPV VQ (NQTKFC 2QTVU %QWPEKNô
5GCNCPFî%5:



'ðè

5GCDQCTF /CTKPG
6JG +PVGTPCVKQPCN #KT %CTIQ #UUQEKCVKQP
6TQRKECN 5JKRRKPI
7PKVGF #KTNKPGU
7ï5ï &GRCTVOGPV QH 6TCPURQTVCVKQP
7ï5ï &GRCTVOGPV QH VJG 6TGCUWT[

$$$$CCCCPPPPMMMMKKKKPPPPIIII
#OGTKECP 'ZRTGUU
$CPMGTU #UUQEKCVKQP HQT (QTGKIP 6TCFG
$CPM QH #OGTKEC
%JCUG /CPJCVVCP
%KVKITQWR
%QOGTKEC
(KTUV 7PKQP $CPM
+PXGUVOGPV %QORCP[ +PUVKVWVG
5VCVG 5VTGGV $CPM

++++PPPPUUUUWWWWTTTTCCCCPPPPEEEEGGGG
#OGTKECP %QWPEKN QH .KHG +PUWTCPEG
#OGTKECP +PUWTCPEG #UUQEKCVKQP
#OGTKECP +PVGTPCVKQPCN )TQWR
%JWDD +PUWTCPEG %QTRQTCVKQP
%QWPEKN QH +PUWTCPEG #IGPVU CPF $TQMGTU
+PUVKVWVG HQT +PVGTPCVKQPCN +PUWTCPEG &GXGNQROGPV
+PVGTPCVKQPCN +PUWTCPEG %QWPEKN
,QTFCP $WTMGñ ..2
2CPð#OGTKECP .KHG +PUWTCPEG %QORCP[
2TKPEKRCN (KPCPEKCN )TQWR
4GKPUWTCPEG #UUQEKCVKQP QH #OGTKEC
4KEG (QYNGTñ ..2

6666GGGGNNNNGGGGEEEEQQQQOOOOOOOOWWWWPPPPKKKKEEEECCCCVVVVKKKKQQQQPPPPUUUU
#6÷6
$GNN #VNCPVKE õ8GTK\QPô
/%+ 9QTNFEQO
$GNN 5QWVJ
5$% %QOOWPKECVKQPU

6666QQQQWWWWTTTTKKKKUUUUOOOO
#OGTKECP *QVGN CPF /QVGN #UUQEKCVKQP
6TCXGN +PFWUVT[ #UUQEKCVKQP QH #OGTKEC
#OGTKECP UQEKGV[ QH 6TCXGN #IGPVU
)TGCVGT /KCOK %QPXGPVKQP CPF 8KUKVQTU $WTGCW



'ðç

/CTTKQVV +PVGTPCVKQPCN
7ï5ï 6QWT 1RGTCVQTU #UUQEKCVKQP

####IIIITTTTKKKKEEEEWWWWNNNNVVVVWWWWTTTTGGGG

....KKKKXXXXGGGGUUUUVVVVQQQQEEEEMMMM
0CVKQPCN %CVVNGOGPrU $GGH #UUQEKCVKQP
0CVKQPCN 2QTM 2TQFWEGTU %QWPEKN
75# 2QWNVT[ CPF 'II 'ZRQTV %QWPEKN

((((KKKKUUUUJJJJ CCCCPPPPFFFF ((((KKKKUUUUJJJJ 2222TTTTQQQQFFFFWWWWEEEEVVVVUUUU
0CVKQPCN (KUJGTKGU +PUVKVWVG
7PKVGF 5VCVGU 6WPC (QWPFCVKQP

))))TTTTCCCCKKKKPPPPUUUU
%CTIKNNñ +PEï
-CPUCU 9JGCV %QOOKUUKQP
0CVKQPCN %QTP )TQYGTU #UUQEKCVKQP
0CVKQPCN 4GPFGTGTU #UUQEKCVKQP
0QTVJ #OGTKECP 'ZRQTV )TCKP #UUQEKCVKQP
7ï5ï )TCKPU %QWPEKN
7ï5ï 4KEG 2TQFWEGTU #UUQEKCVKQP
7ï5ï 9JGCV #UUQEKCVGU
7ï5ï 9JGCV 'ZRQTV 'FWECVKQP %QOOKVVGG
75# 4KEG (GFGTCVKQP

####PPPPKKKKOOOOCCCCNNNN ((((GGGGGGGGFFFF
#NDKQP .CDQTCVQTKGUñ +PEï
#OGTKECP (GGF +PFWUVT[ #UUQEKCVKQP
%JTï *CPUGPñ +PEï
&CTNKPI +PVGTPCVKQPCNñ +PEï
&KCOQPF 8 /KNNU
&W%QC .ï2ï
(WTUVð/E0GUU %Qï
*GVGTQEJGOKECN %QTRï
/CVGTKCN 5VQTCIG 5[UVGOUñ +PEï
/GTTKEM #PKOCN 0WVTKVKQPñ +PEï
0CVKQPCN $[ð2TQFWEVUñ +PEï
0QTVJ #OGTKECP /KNNGTU #UUQEKCVKQP
1NF $TKFIG %JGOKECNUñ +PEï
2GPPHKGNF %QTRQTCVKQP
4COIGPñ +PEï



'ðæ

4QEMKPIJCO /KNN
5WRTGOG (GGF /KNNUñ +PEï

((((CCCCVVVVUUUU CCCCPPPPFFFF 1111KKKKNNNNUUUU
#OGTKECP 5Q[DGCP #UUQEKCVKQP
#TEJGT &CPKGNU /KFNCPF %QORCP[
0CVKQPCN %QVVQPUGGF 2TQFWEVU #UUQEKCVKQP
0CVKQPCN 1KNUGGF 2TQEGUUQTU #UUQEKCVKQP

9999KKKKPPPPVVVVGGGGTTTT 8888GGGGIIIIGGGGVVVVCCCCDDDDNNNNGGGGUUUU
$TQQMU 6TQRKECNU
&QNG (QQF %Qï
(NQTKFC (TGUJ (TWKV CPF 8GIGVCDNG #UUQEKCVKQP
(NQTKFC 6QOCVQ %QOOKVVGG

6666TTTTQQQQRRRRKKKKEEEECCCCNNNN ((((TTTTWWWWKKKKVVVV
$TQQMU 6TQRKECNU
%CNCXQ )TQYGTU QH %CNKHQTPKC
%JKSWKVC $TCPFU +PVGTPCVKQPCN
&GN /QPVG (TGUJ 2TQFWEG %Qï
&QNG (QQFUñ +PEï
0QTVJYGUV *QTVKEWNVWTCN %QWPEKN
6TQRKECN (TWKV )TQYGTU QH (NQTKFC
7ï5ï #RRNG #UUQEKCVKQP

%%%%KKKKVVVVTTTTWWWWUUUU
#TIGPVKPG %KVTWU 2TQFWEGTU
$CTPGUñ 4KEJCTFUQP ÷ %QNDWTP
&0'
(NQTKFC %KVTWU /WVWCN
(NQTKFC &GRCTVOGPV QH #ITKEWNVWTG
(NQTKFC &GRCTVOGPV QH %KVTWU
+PFKCP 4KXGT %KVTWU .GCIWG
5GCNF 5YGGV

5555WWWWIIIICCCCTTTT
#OGTKECP %T[UVCN
#OGTKECP 5WICT #NNKCPEG
#OGTKECP 5WICTDGGV )TQYGTU #UUQEKCVKQP
(NQTKFC %T[UVCNU %QTRQTCVKQP
(NQTKFC 5WICT %CPG .GCIWG
0CVKQPCN #UUQEKCVKQP QH 5WICT /KNN 1YPGTU QH %WDC
7PKVGF 5VCVGU %CPG 4GHKPGTUr .GCIWG



'ðå

7PKVGF 5VCVGU 5WICTDGGV #UUQEKCVKQP
7PKXGTUKV[ QH (NQTKFCñ +PUVKVWVG QH (QQF CPF #ITKEWNVWTG 5EKGPEGU

&&&&KKKKUUUUVVVVKKKKNNNNNNNNGGGGFFFF 5555RRRRKKKKTTTTKKKKVVVVUUUU
$CECTFK ÷ %QORCP[ .KOKVGF
&KUVKNNGF 5RKTKVU %QWPEKN QH VJG 7PKVGF 5VCVGU
2GTPQF 4KECTF

%%%%KKKKIIIICCCCTTTTUUUU
%CTKDG +ORQTVU
%KICT #UUQEKCVKQP QH #OGTKEC
%QPUQNKFCVGF %KICT %QTRQTCVKQP
,ï%ï 0GYOCP %KICT %Qï
2GFTQP %KICTU
5YGFGKUJ /CVEJ 0QTVJ #OGTKEC
5YKUJGT +PVGTPCVKQPCN

%%%%QQQQVVVVVVVVQQQQPPPP
%QVVQP %QWPEKN +PVGTPCVKQPCN
+TXKPI 8KIFQT

))))GGGGPPPPGGGGTTTTCCCCNNNN ####IIIITTTTKKKKEEEEWWWWNNNNVVVVWWWWTTTTGGGG
#OGTKECP $CMGTU #UUQEKCVKQP
#OGTKECP (CTO $WTGCW (GFGTCVKQP
#TMCPUCU (CTO $WTGCW
%CNKHQTPKC (CTO $WTGCW
)TQEGT[ /CPWHCEVWTGTU QH #OGTKEC
+NNKPQKU (CTO $WTGCW
+PFGRGPFGPV $CMGTU #UUQEKCVKQP
+QYC (CTO $WTGCW (GFGTCVKQP
/KPPGUQVC (CTO $WTGCW
0QTVJ &CMQVC (CTO $WTGCW

1111VVVVJJJJGGGGTTTT 5555GGGGEEEEVVVVQQQQTTTTUUUU

2222JJJJCCCCTTTTOOOOCCCCEEEEGGGGWWWWVVVVKKKKEEEECCCCNNNNUUUU
#OGTKECP *QOG 2TQFWEVU õ9[GVJ .CDQTCVQTKGUô
#XGPVKU
)GPGTKE 2JCTOCEGWVKECN +PFWUVTKGU #UUQEKCVKQP
0CVKQPCN #UUQEKCVKQP QH 2JCTOCEGWVKECN /CPWHCEVWTGTU
0QXCTVKU



'ðä

2JCTOC
6'8# 2JCTOCEGWVKECN +PFWUVTKGU #UUQEKCVKQP
9KNMKGñ (CTT

6666GGGGZZZZVVVVKKKKNNNNGGGGUUUU CCCCPPPPFFFF ####RRRRRRRRCCCCTTTTGGGGNNNN
#OGTKECP #RRCTGN /CPWHCEVWTGTU #UUQEKCVKQP
#OGTKECP %JCODGT QH %QOOGTEGñ %WDC
#OGTKECP (KDGT /CPWHCEVWTGTU #UUQEKCVKQPñ +PEï
#OGTKECP 6GZVKNG /CPWHCEVWTGTU +PUVKVWVG
#OGTKECP ;CTP 5RKPPGTU #UUQEKCVKQP
$WTNKPIVQP +PFWUVTKGUñ +PEï
%CPCFKCP #RRCTGN (GFGTCVKQP
%CPCFKCP %JCODGT QH %QOOGTEGñ /GZKEQ %KV[
%CPCFKCP 6GZVKNGU +PUVKVWVG
%CPC/GZRQTVñ 5ï#ï FG %ï8ï
%NQVJKPI /CPWHCEVWTGTU #UUQEKCVKQP QH #OGTKEC
%QPUQNVGZ
%TQYP %TCHVUñ +PEï
)WKNHQTF /KNNU %QTRQTCVKQP
+&5 %QPUWNVKPI
,QEMG[ +PVGTPCVKQPCN
.GXK 5VTCWUU
0CVKQPCN -PKVYGCT CPF 5RQTVUYGCT #UUQEKCVKQP
0[ICTF +PVGTPCVKQPCN
5CTC .GG %QTRQTCVKQP
5/#46
7ï5ïð%WDC 6TCFG CPF 'EQPQOKE %QWPEKNñ +PEï
9CTPCEQ

0000KKKKEEEEMMMMGGGGNNNN CCCCPPPPFFFF %%%%QQQQDDDDCCCCNNNNVVVV
#NNGIJGP[ .WFNWO
%CTRGPVGT 6GEJPQNQI[ %QTRï
%47 +PVGTPCVKQPCN
'FYCTF ,ï $NQV #UUQEKCVGU
'NGEVTCNNQ[ñ +PEï
'4#/'6
(CNEQPDTKFIG +PVGTPCVKQPCN
(GTIWUQP /GVCN
)NGPEQTG +PVGTPCVKQPCN
*GEMGVJQTP /CPWHCEVWTKPI %Qï
+0%1
.CVTQDG 5VGGN
/CVGTKCNU 4GUQWTEG )TQWR
2JQGPKZ +PVGTPCVKQPCN 4GUQWTEGU
30+ +PVGTPCVKQPCN
5RGEKCNV[ /GVCNUñ +PEï



'ðìí

6JG %QDCNV +PUVKVWVG
6KOMGP %Qï
7ï5ï )GQNQIKECN 5WTXG[
9/% +PVGTPCVKQPCN

////CCCCEEEEJJJJKKKKPPPPGGGGUUUU CCCCPPPPFFFF ''''SSSSWWWWKKKKRRRROOOOGGGGPPPPVVVV
#KTð%QPFKVKQPKPI ÷ 4GHTKIGTCVKQP +PUVKVWVG
#UUQEKCVKQP QH *QOG #RRNKCPEG /CPWHCEVWTGTU
'SWKROGPV /CPWHCEVWTGTU +PUVKVWVG
)GPGTCN 'NGEVTKE
0CVKQPCN 'NGEVTKECN /CPWHCEVWTGTU #UUQEKCVKQP

''''NNNNGGGGEEEEVVVVTTTTQQQQPPPPKKKKEEEE ))))QQQQQQQQFFFFUUUU
#FQDG
#RRNG
$/) 'PVGTVCKPOGPV
%QORCS %QORWVGT
'CUVOGP -QFCM
'NGEVTQPKE +PFWUVTKGU #NNKCPEG
*CTTKU %QTRï
*QPG[YGNN +PEï
+PVWKV
.WEGPV 6GEJPQNQIKGU
/CZYGNN
/KETQUQHV
/QVQTQNC
0QMKC
0QTVGN 0GVYQTMU
0QXGNN
1TCENG
2CPCUQPKE %Qï
2JKNKRU 'NGEVTQPKEU
4QEMYGNN +PVGTPCVKQPCN
5QP[ %QTRï
6JQOUQP %QPUWOGT 'NGEVTQPKEU
7ï5ï %JCODGT QH %QOOGTEG
:GTQZ

////GGGGFFFFKKKKEEEECCCCNNNN ))))QQQQQQQQFFFFUUUU
$CZVGT *GCNVJECTG
)' /GFKECN 5[UVGOU
*GCNVJ +PFWUVT[ /CPWHCEVWTGTU #UUQEKCVKQP
/CTEQPK /GFKECN 5[UVGOU
/GFKECN &GXKEG /CPWHCEVWTGTU #UUQEKCVKQP
/GFVTQPKE



'ðìì

0CVKQPCN 'NGEVTKECN /CPWHCEVWTGTU #UUQEKCVKQP
6[EQ +PVGTPCVKQPCN
9GNEJ #NN[Pñ +PEï

6666TTTTCCCCPPPPUUUURRRRQQQQTTTTVVVVCCCCVVVVKKKKQQQQPPPP
$QGKPI
&CKONGT %JT[UNGT
(QTF
)GPGTCN 'NGEVTKE
)GPGTCN /QVQTU
/QVQT CPF 'SWKROGPV /CPWHCEVWTGTU #UUQEKCVKQP
2TCVV CPF 9JKVPG[

5555RRRRQQQQTTTTVVVVKKKKPPPPIIII ))))QQQQQQQQFFFFUUUU
#OGTKECP /QFGTP /GVCNU %QTRï
&KCOQPF 5RQTVU
'CUVQP 5RQTVU
*KNNGTKEJ ÷ $TCFUD[ õ.QWKUXKNNG 5NWIIGTô
/K\WPQ 5RQTVU
0CVKQPCN )QNH (QWPFCVKQP
0KMG
4CYNKPIU
5RCNFKPI 5RQTVKPI )QQFU
5RQTVKPI )QQFU /CPWHCEVWTGTU #UUQEKCVKQP
9KNUQP 5RQTVKPI )QQFU
9QTVJ 5RQTVU



'ðìë

6666GGGGNNNNGGGGRRRRJJJJQQQQPPPPGGGG 5555WWWWTTTTXXXXGGGG[[[[ 9999QQQQTTTTMMMMUUUUJJJJGGGGGGGGVVVV

#PCN[UV EQPFWEVKPI VJKU KPVGTXKGYã &KXKUKQPã

&CVGã

%QORCP[î#UUQEKCVKQP PCOGã

*GCFSWCTVGTU NQECVKQPã

/CKP RTQFWEVUîUGTXKEGUã

%QPVCEV PCOG CPF VKVNGã

%QPVCEV VGNGRJQPGã (CZã 'ðOCKNã

++++PPPPVVVVTTTTQQQQFFFFWWWWEEEEVVVVKKKKQQQQPPPP
6JG 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP JCU DGGP TGSWGUVGF D[ VJG %QOOKVVGG QP
9C[U CPF /GCPUñ 7ï5ï *QWUG QH 4GRTGUGPVCVKXGUñ VQ EQPFWEV C HCEVðHKPFKPI
KPXGUVKICVKQP VQ RTQXKFG CP QXGTXKGY CPF CPCN[UKU QH VJG GEQPQOKE KORCEV QH 7ï5ï
UCPEVKQPU YKVJ TGURGEV VQ %WDCï 6JG %QOOKUUKQPrU TGRQTV KU VQ DG UWDOKVVGF D[ (GDTWCT[
ìèñ ëííìï 6JG RWTRQUG QH VJKU VGNGRJQPG UWTXG[ KU VQ QDVCKP XKGYU QH7ï5ï EQORCPKGU CPF
QTICPK\CVKQPU VJCV CTG CHHGEVGF D[ QT MPQYNGFIGCDNG QH 7ï5ï UCPEVKQPU YKVJ TGURGEV VQ
%WDCï

6JKU VGNGRJQPG UWTXG[ UJQWNF VCMG PQ OQTG VJCP QPGðJCNH JQWT QH [QWT VKOGï +H [QW
FGUKTG VJG %QOOKUUKQP VQ VTGCV CU EQPHKFGPVKCN CP[ EQOOGTEKCN QT HKPCPEKCN KPHQTOCVKQP
UVCVGF FWTKPI VJKU UWTXG[ñ RNGCUG ENGCTN[ UVCVG VJCV [QW YKUJ TGURQPUGU VQ DG VTGCVGF CU
s%QPHKFGPVKCN $WUKPGUU +PHQTOCVKQPït +H [QWYQWNF NKMG VQ UWDOKV HWTVJGT KPHQTOCVKQP CV C
NCVGT FCVGñ UWEJ UWDOKUUKQPU UJQWNF DG TGEGKXGF D[PQ NCVGT VJCP 5GRVGODGTçñ ëíííñ VQ
DG CUUWTGF QH EQPUKFGTCVKQP D[ VJG %QOOKUUKQPï #NN UWDOKUUKQPU UJQWNF DG CFFTGUUGF
VQ ,QPCVJCP 4ï %QNGOCPñ 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ èíí ' 5VTGGV 59ñ
9CUJKPIVQPñ &ï%ï ëíéêçñ QT D[ HCZ VQã ëíëðëíèðëêåéï

+P CEEQTFCPEG YKVJ VJG 2CRGTYQTM 4GFWEVKQP #EV QH ìääèñ VJG %QOOKUUKQP JCU
QDVCKPGF CRRTQXCN HQT VJKU UWTXG[ HTQO VJG 1HHKEG QH /CPCIGOGPV CPF $WFIGV õ1/$ôï
1/$ CRRTQXCN YCU ITCPVGF QP ,WPG æñ ëíííñ CPF GZRKTGF QP 0QXGODGT êíñ ëíííï
#RRTQXCN PWODGT ã êììæðíìäèï
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3333WWWWGGGGUUUUVVVVKKKKQQQQPPPPUUUU ììììððððææææ
&KTGEVGF VQYCTF HKTOUîKPFWUVTKGU VJCV GZRQTVGF VQ QT JCF KPXGUVOGPVU KP %WDC RTKQT VQ
KORQUKVKQP QH UCPEVKQPUñ CPFîQT HKTOUîKPFWUVTKGU VJCV EQWNF RQVGPVKCNN[ GZRQTV VQ CPF
KPXGUV KP %WDC KH VTCFG TGNCVKQPU YGTG TGðGUVCDNKUJGF

ìï &KF [QWT EQORCP[îKPFWUVT[ GZRQTV VQ QT JCXG KPXGUVOGPVU KP %WDC RTKQT VQ VJG KORQUKVKQP QH
UCPEVKQPU KP ìäçí" +H [GUñ CUM õCô ð õHôñ KH PQ UMKR VQ SWGUVKQP ëï

õCô 9JCV YGTG VJG PCVWTG CPF GZVGPV QH [QWT KPXGUVOGPVU KP %WDC"

õDô *QY KORQTVCPV YCU %WDCP VTCFG VQ QXGTCNN UCNGU D[ [QWT EQORCP[îKPFWUVT["

õEô 9JKEJ EQWPVTKGU FQ [QW VJKPM TGRNCEGF [QW CU VJG UWRRNKGTõUô KP VJG %WDCP OCTMGV"

õFô *QY FKF VJG KORQUKVKQP QH UCPEVKQPU KORCEV [QW KP VGTOU QH NQUU QH RTQFWEVKQPñ UCNGUñ
GORNQ[OGPVñ HQNNQY WR UCNGU VQ [QWT EQORCP[îKPFWUVT["

õGô &KF [QW HKPF CNVGTPCVKXG OCTMGVU HQT [QWT IQQFU õCPFîQT UGTXKEGUô" 9GTG VJGUG OCTð
MGVU KP VJG

%CTKDDGCP TGIKQPñ 5QWVJ #OGTKECñ QT GNUGYJGTG"

õHô *QY SWKEMN[ YGTG [QW CDNG VQ HKPF VJGUG CNVGTPCVKXG OCTMGVU"

ëï +H VTCFG TGNCVKQPU YGTG TGðGUVCDNKUJGFñ YQWNF [QW VT[ VQ GZRQTV VQ QT KPXGUV KP %WDC" 2NGCUG
RTQXKFG CP GZRNCPCVKQP HQT [QWT CPUYGTï

êï 9JCV HCEVQTU õUWEJ CU EQUVUñ RTKEGñ SWCNKV[ñ UGTXKEGô RTKPEKRCNN[ KPHNWGPEG VJG EQORGVKVKXGPGUU
QH [QWT KPFWUVT[ KP YQTNF OCTMGVU" %QORCTG CPF EQPVTCUV VJGUG HCEVQTU YKVJ VJQUG KPHNWGPEKPI
VJG EQORGVKVKXGPGUU QH VJG %WDCP KPFWUVT[ï

éï #TG [QW CYCTG QH CP[ %WDCP PQPVCTKHH VTCFG CPF KPXGUVOGPV DCTTKGTU õUWEJ CU EQPUWOGT
RTGHGTGPEGUñ UCPKVCT[ CPF RJ[VQUCPKVCT[ TGIWNCVKQPUñ NCDGNKPI TGSWKTGOGPVUô VJCV 7ï5ï GZRQTVU
CPF KPXGUVOGPVU YQWNF HCEG KH VTCFG TGNCVKQPU YGTG TGðGUVCDNKUJGF" +H [GUñ YJKEJ CTG OQUV
UKIPKHKECPV"

èï +H VTCFG TGNCVKQPU YGTG TGðGUVCDNKUJGFñ YJCV YQWNF DG [QWT GUVKOCVG õGKVJGT SWCPVKVCVKXG QT
SWCNKVCVKXGô QH CPPWCN 7ï5ï GZRQTVU QH [QWT RTQFWEV îUGTXKEG VQ %WDC" 9JQ YQWNF DG [QWT
OCLQT EQORGVKVQTU KP VJG %WDCP OCTMGV" 9JCV YQWNF DG [QWT GUVKOCVG õGKVJGT SWCPVKVCVKXG QT
SWCNKVCVKXGô QH 7ï5ï KPXGUVOGPVU KP %WDC YKVJ TGURGEV VQ [QWT RTQFWEV îUGTXKEG"

çï +H VTCFG TGNCVKQPU YGTG TGðGUVCDNKUJGFñ YJCV YQWNF DG VJG KORCEV õGKVJGT SWCPVKVCVKXG QT SWCNKð
VCVKXGô QH 7ï5ï GZRQTVU VQ CPF KPXGUVOGPVU KP %WDC QP 7ï5ï RTQFWEGTU õQT UGTXKEG GUVCDNKUJð
OGPVUôñ EQPUWOGTUñ RTKEGUñ GORNQ[OGPVñ CPF KPXGUVOGPV KP [QWT KPFWUVT["

æï *QY NQPI FQ [QW VJKPM KV YQWNF VCMG HQT VJG KORCEVU [QW FGUETKDG VQ VCMG RNCEG"
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3333WWWWGGGGUUUUVVVVKKKKQQQQPPPPUUUU ååååððððììììéééé
&KTGEVGF VQYCTF HKTOUîKPFWUVTKGU VJCV HCEGF KORQTV EQORGVKVKQP HTQO %WDC RTKQT VQ
KORQUKVKQP QH UCPEVKQPUñ CPFîQT HKTOUîKPFWUVTKGU VJCV EQWNF RQVGPVKCNN[ HCEG KORQTV
EQORGVKVKQP HTQO %WDC KH VTCFG TGNCVKQPU YGTG TGðGUVCDNKUJGFñ CPFîQT HKTOU VJCV OKIJV
RQVGPVKCNN[ KORQTV HTQO %WDC KH VTCFG TGNCVKQPU YGTG TGðGUVCDNKUJGF

åï &KF [QWT EQORCP[îKPFWUVT[ KORQTV HTQO %WDC RTKQT VQ VJG KORQUKVKQP QH UCPEVKQPU KP ìäçí"
+H [GU CUM õCô ð õEôñ KH PQ UMKR VQ SWGUVKQP äï

õCô *QY KORQTVCPV YCU %WDCP VTCFG HQT [QWT EQORCP[îKPFWUVT["

õDô #HVGT UCPEVKQPU YGTG KORQUGFñ YJKEJ EQWPVTKGU TGRNCEGF %WDC CU UWRRNKGTU VQ VJG 7ï5ï
OCTMGV"

õEô 9JCV YCU VJG KORCEV QH VJG KORQUKVKQP QH UCPEVKQPU QP %WDC KP VGTOU RTQFWEVKQPñ UCNGUñ
CPF GORNQ[OGPV KP [QWT EQORCP[îKPFWUVT["

äï +H VTCFG TGNCVKQPU YGTG TGðGUVCDNKUJGFñ YQWNF %WDCP KORQTVU DG EQORGVKVKXG KP [QWT KPFWUVT[
YKVJ EQNWOP ë TCVGU QH FWV[" +H PQVñ YQWNF VJG[ DG EQORGVKVKXG YKVJ EQNWOP ì IGPGTCN TCVGU QH
FWV["

ìíï 9JCV HCEVQTU õUWEJ CU EQUVUñ RTKEGñ SWCNKV[ñ UGTXKEGô RTKPEKRCNN[ KPHNWGPEG %WDCP KPVGTPCVKQPCN
EQORGVKVKXGPGUU KP [QWT KPFWUVT[" %QORCTG CPF EQPVTCUV VJGUG HCEVQTU YKVJ VJG 7ï5ï KPFWUVT[ï

ììï +P [QWT QRKPKQPñ YJCV CTG VJG OCLQT 7ï5ï PQPVCTKHH VTCFG DCTTKGTU õUWEJ CU EQPUWOGT RTGHGTð
GPEGUñ 525 TGIWNCVKQPUñ NCDGNKPI TGSWKTGOGPVUô VJCV 7ï5ï KORQTVU HTQO %WDC YQWNF HCEG KH
VTCFG TGNCVKQPU YGTG TGðGUVCDNKUJGF"

ìëï +H VTCFG TGNCVKQPU YGTG TGðGUVCDNKUJGFñ YJCV YQWNF DG [QWT GUVKOCVG õGKVJGT SWCPVKVCVKXG QT
SWCNKVCVKXGô QH CPPWCN 7ï5ï KORQTVU HTQO %WDC" 9JQ YQWNF DG %WDCrU OCLQT EQORGVKVQTU KP
VJG 7ï5ï OCTMGV"

ìêï +H VTCFG TGNCVKQPU YGTG TGðGUVCDNKUJGFñ YJCV YQWNF DG VJG KORCEV õGKVJGT SWCPVKVCVKXG QT SWCNKð
VCVKXGô QH 7ï5ï KORQTVU HTQO %WDC QP 7ï5ï RTQFWEGTU õQT UGTXKEG GUVCDNKUJOGPVUôñ EQPUWOGTUñ
RTKEGUñ GORNQ[OGPVñ CPF KPXGUVOGPV KP [QWT KPFWUVT["

ìéï *QY NQPI FQ [QW VJKPM KV YQWNF VCMG HQT VJG KORCEVU [QW FGUETKDG VQ VCMG RNCEG"

3333WWWWGGGGUUUUVVVVKKKKQQQQPPPPUUUU ììììèèèèððððììììääää
&KTGEVGF VQYCTF CNN HKTOUîKPFWUVTKGU

ìèï %CP [QW RTQXKFG WU YKVJ CP[ KPHQTOCVKQP QP VJG %WDCP KPFWUVT[ñ UWEJ CU QP RTQFWEVKQPñ
PWODGT QH GUVCDNKUJOGPVUñ GORNQ[OGPVñ CPF QTICPK\CVKQP CPF QYPGTUJKR EJCTCEVGTKUVKEU"

ìçï %CP [QW RTQXKFG WU YKVJ CP[ KPHQTOCVKQP QP %WDCP FGOCPF CPF OCTMGV EJCTCEVGTKUVKEU KP
[QWT KPFWUVT[ñ UWEJ CU OCTMGV UEQRG CPF UK\Gñ RGT ECRKVC KPEQOGUñ EQPUWOGT RTGHGTGPEGU"

ìæï #TG [QW CYCTG QH CP[ KPFWUVT[ñ UGEVQTñ QT RTQFWEV URGEKHKE UVWFKGU YKVJ TGURGEV VQ %WDC"

ìåï 9QWNF [QWT EQORCP[îCUUQEKCVKQP YKUJ VQ UWDOKV QTCN QT YTKVVGP VGUVKOQP[ VQ VJG 75+6% HQT
VJKU UVWF[ õJGCTKPI QP 5GRVGODGT ìäðëíñ ëíííôï +H [GUñ YJQO UJQWNF VJG 75+6% EQPVCEV"

ìäï #P[ QVJGT EQOOGPVU"
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6Q CUUGUU VJG EWTTGPV KORCEV QH 7ï5ï UCPEVKQPU QP VJG 7ï5ï CPF VJG %WDCP GEQPQOKGUñ
VJG%QOOKUUKQPCPCN[\GF VJG GEQPQOKE KORCEV QH YJCV GUVKOCVGF 7ï5ïð%WDCPDKNCVGTCN
VTCFG CPF KPXGUVOGPV HNQYU OKIJV JCXG DGGP KP VJG CDUGPEG QH 7ï5ï UCPEVKQPUï 6JKU
TGRQTV WUGF C EQODKPCVKQP QH OGVJQFQNQIKGU VQ GUVKOCVG YJCV UJCTG QH %WDCrU VTCFG
YKVJ VJG YQTNF FWTKPI C TGEGPV RGTKQF OKIJV JCXG DGGP YKVJ VJG 7PKVGF 5VCVGU KP VJG
CDUGPEG QH UCPEVKQPUï 1PG EQORQPGPV QH VJQUG OGVJQFQNQIKGU YCU C XCTKCPV QH C
UVCVKUVKECN VQQN MPQYP CU C ITCXKV[ OQFGNï

6JKU CRRGPFKZ GZRNCKPU VJG %QOOKUUKQPrU ITCXKV[ OQFGNñ CU YGNN CU UQOG FKHHGTGPEGU
DGVYGGP VJG CRRTQCEJ VQ ITCXKV[OQFGNKPI WUGF KP VJKU TGRQTV CPF QVJGTOQFGNU WUGF VQ
CPCN[\G VTCFG KP VJG CECFGOKE NKVGTCVWTGï 6JG GSWCVKQPU WUGF VQ GUVKOCVG CIITGICVG
GZRQTV CPF KORQTV OCTMGV UJCTGU HQT VJKU TGRQTV CNUQ CTG RTGUGPVGFï

)TCXKV[ OQFGNU JCXG DGGP YKFGN[ WUGF KP VJG GORKTKECN CPCN[UKU QH KPVGTPCVKQPCN VTCFG
HQT PGCTN[ éí [GCTUïì +V KU PQY IGPGTCNN[ CEEGRVGF VJCV C TGITGUUKQP GSWCVKQP VJCV
OQFGNU DKNCVGTCN VTCFG HNQYU CU C HWPEVKQP QH VJG GZRQTVGTrU ITQUU FQOGUVKE RTQFWEV
õ)&2ñ C OGCUWTG QH VJG UK\G QH VJG GEQPQO[ôñ KORQTVGTrU )&2ñ CPF VJG GEQPQOKE
FKUVCPEG DGVYGGP VJG VYQ VTCFKPI RCTVPGTUë YKNN WUWCNN[ GZRNCKP C JKIJ FGITGG QH
XCTKCVKQP KP VJG FCVCwVTCFG HNQYU IGPGTCNN[ CTG RQUKVKXGN[ EQTTGNCVGF YKVJ VJG UK\G QH
VJG VYQ RCTVPGTUr GEQPQOKGUñ CPF PGICVKXGN[ EQTTGNCVGF YKVJ GEQPQOKE FKUVCPEGï

)TCXKV[ OQFGNU CTG UQ PCOGF DGECWUG QH CP CPCNQI[ KP VJG 0GYVQPKCP VJGQT[ QH
ITCXKVCVKQPwGEQPQOKE UK\G EQTTGURQPFU VQ RJ[UKECN OCUUñ CPF GEQPQOKE FKUVCPEG VQ
RJ[UKECN FKUVCPEGï +PETGCUGF CEEGRVCPEG QH ITCXKV[ OQFGNU KU FWG KP RCTV VQ
FGOQPUVTCVKQPU VJCV VJGUG OQFGNU CTG EQPUKUVGPV YKVJ CNN QH VJG RTKOCT[ VJGQTKGU QH
KPVGTPCVKQPCN VTCFGïê

# YKFG XCTKGV[ QH VTCFG RQNKEKGU JCU DGGP CPCN[\GF WUKPI ITCXKV[ OQFGNUï 6TCFG
RQNKEKGUñ KPENWFKPI OGODGTUJKR KP TGIKQPCN VTCFG CTTCPIGOGPVUé CPF PQPðVCTKHH

ì # WUGHWN TGXKGY QH ITCXKV[ OQFGNUñ FKUEWUUKPI TGRTGUGPVCVKXG CRRNKECVKQPU CPF KUUWGU QH
URGEKHKECVKQPñ KU HQWPF KP ,GHHTG[ #ï (TCPMGNñ 4GIKQPCN 6TCFKPI $NQEU KP VJG 9QTNF 'EQPQOKE 5[UVGO
õ9CUJKPIVQPñ &%ã +PUVKVWVG HQT +PVGTPCVKQPCN 'EQPQOKEUñ ìääæôñ EJCRVGTU é VJTQWIJ çï

ë 'EQPQOKE FKUVCPEG TGHGTU VQ VJG UJQTVGUV FKUVCPEG DGVYGGP VJG ECRKVCNU QT QVJGT OCLQT EKVKGU QH VJG
VYQ EQWPVTKGUï

ê (QT GZCORNGñ VJG PGQENCUUKECN QT *GEMUEJGTð1JNKP VJGQT[ õ#NCP /ï &GCTFQTHHñ s&GVGTOKPCPVU QH
$KNCVGTCN 6TCFGã &QGU )TCXKV[ 9QTM KP C 0GQENCUUKECN 9QTNF"t 0$'4 9QTMKPI 2CRGT èêææ õ&GEGODGT
ìääèôñ CPF VJG UQðECNNGF sPGY KPVGTPCVKQPCN VTCFG VJGQT[t DCUGF QP KPETGCUKPI TGVWTPU VQ UECNG CPF
RTQFWEV FKHHGTGPVKCVKQP õ'NJCPCP *GNROCP CPF 2CWN -TWIOCPñ /CTMGV 5VTWEVWTG CPF (QTGKIP 6TCFG
õ%CODTKFIGñ /#ã /+6 2TGUUñ ìäåèôïô 5GG CNUQ 5KOQP 'XGPGVV CPF 9QNHICPI -GNNGTñ s1P 6JGQTKGU
'ZRNCKPKPI VJG5WEEGUU QH VJG)TCXKV[ 'SWCVKQPñt 0$'49QTMKPI 2CRGTçèëä õ#RTKN ìääåôï )TCXKV[OQFGNU
JCXG CFFTGUUGF GCTNKGT EQPEGTPU VJCV VJG[ NCEMGF CP CRRTQRTKCVG VJGQTGVKECN HQWPFCVKQPï (QT GZCORNGñ
UGG#NCP 8ï &GCTFQTHHñ s6GUVKPI 6TCFG 6JGQTKGUñt %JCRVGT ìí KP 4QPCNF9ï ,QPGU CPF 2GVGT $ï -GPGPñ GFUïñ
*CPFDQQM QH +PVGTPCVKQPCN 'EQPQOKEU 8QNï ì õ#OUVGTFCOã 0QTVJð*QNNCPFñ ìäåéôñ RRï èíêðèíéï

é 0QTOCP #KVMGPñ s6JG 'HHGEV QH VJG ''% CPF '(6# QP 'WTQRGCP 6TCFGã # 6GORQTCN %TQUUð5GEVKQP
#PCN[UKUñt #OGTKECP 'EQPQOKE 4GXKGY õìäæêô XQNï çê PQï èñ RRï ååìðåäëñ TGRTGUGPVU CP GCTN[ CVVGORV VQ
GXCNWCVG VJG GHHGEVU QH C TGIKQPCN VTCFG CITGGOGPV VJTQWIJ VTCFGOQFGNKPIï (QT VJG GXCNWCVKQP QHOWNVKRNG
VTCFG CITGGOGPVU UKOWNVCPGQWUN[ WUKPI INQDCN FCVC UGVUñ UGG ,GHHTG[ #ï (TCPMGNñ 4GIKQPCN 6TCFKPI $NQEU KP
VJG 9QTNF 'EQPQOKE 5[UVGO õ9CUJKPIVQPñ &%ã +PUVKVWVG HQT +PVGTPCVKQPCN 'EQPQOKEU ìääæôñ EJCRVGTU æ
VJTQWIJ äñ CPF &CNG $QKUUQ CPF /KEJCGN (GTTCPVKPQñ s'EQPQOKE &KUVCPEGñ %WNVWTCN &KUVCPEGñ CPF
1RGPPGUU KP +PVGTPCVKQPCN 6TCFGã 'ORKTKECN 2W\\NGUñt ,QWTPCN QH 'EQPQOKE +PVGITCVKQPñ &GEGODGTPìääæñ
XQNï ìë 0Qïñ RRï éèçðéåéï
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DCTTKGTUèñ ECP DG EQPUKFGTGF CU CFFKVKQPCN XCTKCDNGU YJKEJ KPETGCUG QT FGETGCUG VJG
GEQPQOKE FKUVCPEG DGVYGGP EQWPVTKGUï 6JWUñ CP[ UWEJ RQNKE[YJQUG RTGUGPEGñ CDUGPEGñ
QT KPVGPUKV[ ECP DG OGCUWTGF QXGT C UGV QH EQWPVTKGU RQVGPVKCNN[ ECP DG CPCN[\GF WUKPI
C ITCXKV[ OQFGNï

+P C RTKQT UVWF[ CPCN[\KPI 7ï5ï GEQPQOKE UCPEVKQPUñç VJG %QOOKUUKQP KFGPVKHKGF ITCXKV[
OQFGNUñ RCTVKCNðGSWKNKDTKWO OQFGNUñ IGPGTCN GSWKNKDTKWO OQFGNUñ CPF KPFWUVT[ UWTXG[U
COQPI VJG VQQNU YJKEJ RQVGPVKCNN[ EQWNF DG WUGF VQ CPCN[\G VJG GEQPQOKE KORCEV QH
7ï5ï WPKNCVGTCN GEQPQOKE UCPEVKQPUï $GECWUG 7ï5ï GEQPQOKE UCPEVKQPU YKVJ TGURGEV VQ
%WDC GHHGEVKXGN[ JCXG TGFWEGF TGEGPV JKUVQTKECN VTCFG DGVYGGP VJG 7PKVGF 5VCVGU CPF
%WDC VQ \GTQñ VJG WUG QH RCTVKCNðGSWKNKDTKWO CPF IGPGTCN GSWKNKDTKWO OQFGNU KU
KPHGCUKDNGïæ 6JGTG GZKUVU KP VJG NKVGTCVWTG CV NGCUV QPG QVJGT CVVGORV VQ WUG C ITCXKV[
OQFGN VQ CUUGUU VJG GHHGEVU QH GEQPQOKE UCPEVKQPUïå 6JG VTCPUKVKQP HTQO
EGPVTCNN[ðRNCPPGF VTCFKPI WPFGT %QOOWPKUO VQ OQTG OCTMGVðDCUGF VTCFG TGNCVKQPU KP
'CUVGTP 'WTQRG CPF VJG 5QXKGV 7PKQP JCU CNUQ DGGP CPCN[\GF WUKPI ITCXKV[OQFGNKPIïä

))))GGGGPPPPGGGGTTTTCCCCNNNN ////GGGGVVVVJJJJQQQQFFFFQQQQNNNNQQQQIIIIKKKKEEEECCCCNNNN %%%%QQQQPPPPUUUUKKKKFFFFGGGGTTTTCCCCVVVVKKKKQQQQPPPPUUUU

(QT OGTEJCPFKUG VTCFGñ GSWCVKQPU YGTG GUVKOCVGF VQ GZRNCKP VJG UJCTG QH XCTKQWU
EQWPVTKGUr GZRQTVU QT KORQTVU VJCV YGTG GZRQTVGF VQ QT KORQTVGF HTQO VJG 7PKVGF 5VCVGUñ
CU C HWPEVKQP QH XCTKQWU CVVTKDWVGU QH VJQUG EQWPVTKGUï 6JGUG GSWCVKQPU CNUQ YGTG WUGF VQ
GUVKOCVG VJG EQTTGURQPFKPI RTQDCDNG UJCTG QH %WDCrU GZRQTVU VQ QT KORQTVU HTQO VJG
7PKVGF 5VCVGU KP VJG CDUGPEG QH UCPEVKQPUñ DCUGF QP %WDCrU GEQPQOKE CVVTKDWVGUï 6JG
GSWCVKQPU YGTG HKVVGF DQVJ HQT CIITGICVG VTCFG CPF HQT VTCFG KP VJG UGNGEVGF
EQOOQFKVKGU CPF UGEVQTU FGUETKDGF KP EJCRVGTU é VJTQWIJ çï

è (QT OGVJQFU CRRN[KPI ITCXKV[ OQFGNU VQ VGEJPKECN DCTTKGTU VQ VTCFGñ UGG -GKVJ 'ï /CUMWUñ ,QJP 5ï
9KNUQP CPF 6UWPGJKTQ 1VUWMK õHQTVJEQOKPIôñ s#P 'ORKTKECN (TCOGYQTM HQT #PCN[\KPI 6GEJPKECN
4GIWNCVKQPU CPF 6TCFGñt KP -ï'ï /CUMWU CPF ,ï'ï 9KNUQPñ GFUïñ 3WCPVKH[KPI 6TCFG 'HHGEV QH 6GEJPKECN
$CTTKGTUã %CP +V $G &QPG" õ#PP #TDQTã 7PKXGTUKV[ QH /KEJKICP 2TGUUôâ HQT CP CRRNKECVKQPñ UGG 6UWPGJKTQ
1VUWMKñ ,QJP 5ï9KNUQP CPF/KTXCV 5GYCFGJñ s5CXKPI 6YQ KP C $KNNKQPã #%CUG 5VWF[ VQ3WCPVKH[ VJG 6TCFG
'HHGEV QH 'WTQRGCP (QQF 5CHGV[ 5VCPFCTFU QP #HTKECP 'ZRQTVUñt õ9CUJKPIVQPñ &ï%ïã 9QTNF $CPMñ ëíííôâ
HQT CP CRRNKECVKQP VQ IQXGTPOGPV RTQEWTGOGPVñ UGG 5KOQP 'XGPGVVñ s.KDGTCNK\KPI )QXGTPOGPV
2TQEWTGOGPV KP #2'% 0CVKQPUñt KP 75+6%ñ 6JG 'EQPQOKE +ORNKECVKQPU QH .KDGTCNK\KPI #2'% 6CTKHH CPF
0QPð6CTKHH $CTTKGTU VQ 6TCFGñ RWDNKECVKQP 0Qï êìíìñ #RTKN ìääåñ RRï æðì VQ æðìçï

ç 75+6%ñ1XGTXKGY CPF #PCN[UKU QH %WTTGPV 7ï5ï 'EQPQOKE 5CPEVKQPUñ RWDNKECVKQP 0Qï êìëéñ #WIWUV
ìääåï

æ 5WEJOQFGNU CTG ECRCDNG QH GUVKOCVKPI EJCPIGU KP RQUKVKXGN[ðXCNWGF VTCFG HNQYUñ DWV PQV UJKHVU HTQO
C \GTQðVTCFG VQ C RQUKVKXGðVTCFG UKVWCVKQPï

å )CT[ %N[FG *WHDCWGTñ -KODGTN[ #PP 'NNKQVVñ 6GUU %[TWUñ CPF 'NK\CDGVJ 9KPUVQPñ s7ï5ï 'EQPQOKE
5CPEVKQPUã 6JGKT +ORCEV QP 6TCFGñ ,QDUñ CPF 9CIGUñt +PUVKVWVG HQT +PVGTPCVKQPCN 'EQPQOKEU 9QTMKPI
2CRGTñ ìääæñ CV JVVRãîîYYYïKKGïEQOîECVCNQIî92îìääæî5#0%6+10îUCPEVPYRïJVOñ TGVTKGXGF &GEï
ëëñ ëíííï

ä # RCTVKCN NKUV QH VJGUG KPENWFGU 1NGI *CYT[N[UJ[P CPF .CPV 2TKVEJGVVñ s'WTQRGCP 6TCFG 2CVVGTPU
#HVGT VJG 6TCPUKVKQPñt 2QNKE[ñ 4GUGCTEJñ CPF 'ZVGTPCN #HHCKTU 9QTMKPI 2CRGT 5GTKGUñ ìääìñ 0Qï æéâ <JGP
-WP 9CPI CPF .ï #NCP 9KPVGTUñ s6JG 6TCFKPI 2QVGPVKCN QH 'CUVGTP 'WTQRGñt %GPVGT HQT 'EQPQOKE 2QNKE[
4GUGCTEJ õ%'24ô &KUEWUUKQP 2CRGT 0Qï çìíñ ìääìâ %CTN *COKNVQP CPF .ï #NCP 9KPVGTUñ s1RGPKPI 7R
+PVGTPCVKQPCN 6TCFG KP 'CUVGTP 'WTQRGñt 'EQPQOKE 2QNKE[ XQNï ìéñ #RTKN ìääëñ RRï ìêäðìéìâ .ï #NCP9KPVGTU
CPF <JGP -WP 9CPIñ 'CUVGTP 'WTQRGrU +PVGTPCVKQPCN 6TCFG õ/CPEJGUVGTã /CPEJGUVGT 7PKXGTUKV[ 2TGUUñ
ìääéôâ 4KEJCTF $CNFYKPñ 6QYCTFU CP +PVGITCVGF 'WTQRG õ.QPFQPã %'24 ìääéôñ CPF 2CWN $TGPVQPñ
s'ZVGTPCN .KDGTCNKUCVKQP CPF 4WUUKCP 6TCFGt õ$KTOKPIJCOã %'24ñ ìääèôï



(ðè

6JG %QOOKUUKQPrU GUVKOCVG QH YJCV %WDCrU TGEGPV VTCFG YKVJ VJG 7PKVGF 5VCVGU OKIJV
JCXG DGGP KP VJG CDUGPEG QH UCPEVKQPU KU PQV C RWTG GEQPQOGVTKE GUVKOCVGñ DWV QPG VJCV
TGHNGEVU C U[PVJGUKU QH UGXGTCN UQWTEGU QH KPHQTOCVKQPñ KPENWFKPI VJG RWDNKE JGCTKPIñ
YTKVVGP UWDOKUUKQPU KP TGURQPUG VQ VJG (GFGTCN 4GIKUVGT PQVKEGñ UVCHH VTCXGNñ C VGNGRJQPG
UWTXG[ QH 7ï5ï KPFWUVT[ RCTVKEKRCPVUñ CXCKNCDNG RWDNKUJGF NKVGTCVWTGñ CPF VJG ITCXKV[
OQFGN GUVKOCVGUï 6JG CIITGICVG ITCXKV[ OQFGN GUVKOCVGU HQT OGTEJCPFKUG GZRQTVU CPF
KORQTVU CTG TGRQTVGF DGNQYñ HQT KNNWUVTCVKXG RWTRQUGUï 6JG ITCXKV[ OQFGN GUVKOCVGU HQT
KPFKXKFWCN EQOOQFKVKGU CPF UGEVQTU CTG PQV TGRQTVGF DGECWUGñ CU UVCVGF CDQXGñ VJG[
YGTG EQODKPGF YKVJ GUVKOCVGU RTQXKFGF D[ QVJGT UQWTEGU VQ RTQFWEG VJG %QOOKUUKQPrU
HKPCN GUVKOCVGUï

6JG %QOOKUUKQPrU GUVKOCVGU CTG DGUV WPFGTUVQQF CU CP GUVKOCVG QH YJCV CXGTCIG
CPPWCN 7ï5ïð%WDCP VTCFG HNQYU FWTKPI ìääçðäå YQWNF JCXG DGGP KP VJG CDUGPEG QH
UCPEVKQPUñ YKVJ GPQWIJ KPVGTXGPKPI VKOG HQT OCTMGV RCTVKEKRCPVU VQ JCXG CFCRVGF VQ VJG
CDUGPEG QH UCPEVKQPUï +P VJKU UGPUG VJG[ ECP DG EQPUKFGTGF sNQPIðTWPt GUVKOCVGUñ
DGPEJOCTMGF CICKPUV C TGEGPV JKUVQTKECN DCUG RGTKQFñ CPF CTG VJWU CPCNQIQWU VQ
GUVKOCVGU RTQXKFGF KP QVJGT %QOOKUUKQP UVWFKGU YJKEJ CRRN[ XCTKQWU OQFGNKPI
VGEJPKSWGU VQ JKUVQTKECN DCUG FCVCï #U FKUEWUUGF KP EJCRVGT ìñ VJG GUVKOCVGU JQNF
EQPUVCPV CNN HCEVQTU QVJGT VJCP VJG TGOQXCN QH 7ï5ï GEQPQOKE UCPEVKQPUâ VJWUñ PQ
EJCPIGU CTG CUUWOGF KP VJG EWTTGPV %WDCP )QXGTPOGPV CPF KVU GEQPQOKE RQNKEKGUï

6JG %QOOKUUKQPrU GUVKOCVGU QH RQVGPVKCN 7ï5ïð%WDCP VTCFG KP VJG CDUGPEG QH UCPEVKQPU
CTG DCUGFñ KP RCTVñ QP VJG CUUWORVKQP VJCV VJG XCNWG QH %WDCrU VTCFG YKVJ VJG YQTNF
YQWNF DG VJG UCOG YKVJ QT YKVJQWV 7ï5ï UCPEVKQPUï 6JWUñ CP[ 7ï5ïð%WDCP VTCFG YQWNF
VCMG VJG HQTO QH VTCFG FKXGTUKQP HTQO %WDCrU VTCFG YKVJ VJKTF EQWPVTKGUwC XCNKF
CUUWORVKQP KP VJG ECUG QH %WDC HQT VJG RWTRQUGU QH VJKU TGRQTVï 6JG GUVKOCVGU CNUQ
CUUWOG VJCV %WDC KU WPNKMGN[ VQ DG CDNG VQ KPETGCUG CIITGICVG GZRQTVU UKIPKHKECPVN[ KP
VJG PGCT VGTOï &GURKVG KVU TGEGPV GEQPQOKE TGHQTOU CPF KORTQXGF GEQPQOKE
RGTHQTOCPEG FWTKPI ìäääñìí %WDCrU EGPVTCNN[ðRNCPPGF GEQPQO[ KU PQV YGNN UWKVGF VQ
TGURQPF VQ PGY OCTMGV QRRQTVWPKVKGU CPF TGOCKPKPI TGUVTKEVKQPU EQPVKPWG VQ KORGFG
HQTGKIP FKTGEV KPXGUVOGPVï +V KU RTQDCDNG VJCV %WDCrU HQTGKIP GZEJCPIG UJQTVCIG YKNN
EQPVKPWG VQ NKOKV KVU CDKNKV[ VQ KORQTVï

0QPGVJGNGUUñ VJGTG CTG UQOG TGCUQPU VQ DGNKGXG VJCV VJG CDUGPEG QH 7ï5ï UCPEVKQPU
OKIJV ECWUG %WDCrU CIITGICVG VTCFG YKVJ VJG YQTNF VQ GZRCPF OQFGUVN[ï %WDC
RTQDCDN[ YQWNF GCTP UQOG CFFKVKQPCN HQTGKIP GZEJCPIG VJTQWIJ UWEJ CEVKXKVKGU CU
VQWTKUOñ RC[OGPVU HQT VGNGRJQPG EQPPGEVKQP UGTXKEGUñ CPF HQTGKIP FKTGEV KPXGUVOGPV KP
VJGCDUGPEG QH7ï5ï GEQPQOKE UCPEVKQPUï# RQTVKQP QH UWEJ CFFKVKQPCN HQTGKIP GZEJCPIG
RTQDCDN[ YQWNF DG URGPV QP KORQTVUï 6JG %QOOKUUKQP GUVKOCVGF VJG HQTGKIP GZEJCPIG
GCTPKPIU %WDC OKIJV TGEGKXG HTQO UWEJ CEVKXKVKGUñ CPF VJG GZVGPV VQ YJKEJ %WDC OKIJV
VJGTGD[ CHHQTF VQ RWTEJCUG CFFKVKQPCN HQTGKIP RTQFWEVUï 1VJGT GHHKEKGPEKGU RQVGPVKCNN[
CEETWKPI VQ VJG %WDCP GEQPQO[ CU C TGUWNV QH VJG TGOQXCN QH 7ï5ï UCPEVKQPU KPENWFG

ìí (QT CP CPCN[UKU QH %WDCP GEQPQOKE RGTHQTOCPEG FWTKPI ìäääñ UGG 7PKVGF 0CVKQPU 'EQPQOKE
%QOOKUUKQP HQT .CVKP #OGTKEC CPF VJG %CTKDDGCP õ'%.#%ôñ %WDCã 'XQNWEKÀP 'EQPÀOKEC FWTCPVG ìäääñ
.%î/':î.ïééìñ ,WN[ ëçñ ëíííï
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NQYGT UJKRRKPI EQUVUñ KPETGCUGF EQORGVKVKQP COQPI %WDCrU UWRRNKGTUñ KORTQXGF CEEGUU
VQ KPVGTPCVKQPCN ETGFKVñ CPF CXCKNCDKNKV[ QH WPKSWG QT JKIJGTðSWCNKV[ RTQFWEVU HTQO VJG
7PKVGF 5VCVGUï 9JKNG TGCNK\CVKQP QH VJGUG GHHKEKGPEKGU OKIJV CNUQ KPETGCUG VJG VQVCN
XQNWOG QH RQVGPVKCN 7ï5ïð%WDCP VTCFGñ UWEJ HCEVQTU EQWNF PQV DG SWCPVKHKGF HQT WUG KP
VJG %QOOKUUKQPrU ITCXKV[ OQFGN DGECWUG QH FCVC NKOKVCVKQPUï

'UVKOCVGU QH CIITGICVG RQVGPVKCN 7ï5ï VTCFG YKVJ %WDC KP VJG CDUGPEG QH UCPEVKQPUñ
OCFG YKVJ VJG ITCXKV[ OQFGN CNQPGñ DTQCFN[ EQTTQDQTCVG VJG %QOOKUUKQPrU GUVKOCVGU
KPEQTRQTCVKPI GZRGTV QRKPKQPï $QVJ UGVU QH GUVKOCVGU KPFKECVG VJCV VJG UJCTG QH %WDCP
VTCFG YJKEJ YQWNF JCXG VCMGP RNCEG YKVJ VJG 7PKVGF 5VCVGU KP VJG NCVG ìääíUñ KP VJG
CDUGPEG QH UCPEVKQPUñ RTQDCDN[ YQWNF DG UKIPKHKECPVN[ NQYGT VJCP VJCV RTGXCKNKPI KP VJG
NCVG ìäèíU RTKQT VQ UCPEVKQPUï 6JG CIITGICVG OQFGN GUVKOCVG KU EQORCTGF YKVJ VJG
%QOOKUUKQPrU GUVKOCVG CV VJG GPF QH VJKU CRRGPFKZï

''''EEEEQQQQPPPPQQQQOOOOGGGGVVVVTTTTKKKKEEEE 2222TTTTQQQQEEEEGGGGFFFFWWWWTTTTGGGGUUUU

6JG%QOOKUUKQP WUGF VJG ITCXKV[OQFGN VQ FGXGNQR VYQ V[RGU QH GUVKOCVGU HQT VJKU UVWF[ï
(KTUVñ GUVKOCVGU YGTG OCFG QH RQVGPVKCN HQTGKIPðGZEJCPIG HNQYU HTQO VJG 7PKVGF 5VCVGU
CPF %WDCñ UWEJ CU VTCXGNðTGNCVGF RC[OGPVUñ HQTGKIP FKTGEV KPXGUVOGPVñ CPF RC[OGPVU
HQT VGNGRJQPG UGTXKEG EQPPGEVKQPUï 5GEQPFñ GUVKOCVGU YGTG OCFG QH RQVGPVKCN
OGTEJCPFKUG VTCFG HNQYU DGVYGGP VJG 7PKVGF 5VCVGU CPF %WDC KP VJG CDUGPEG QH
UCPEVKQPUï#NN GUVKOCVGUYGTGOCFG HQT C DCUG [GCT QH ìääæñ WPNGUU QVJGTYKUG URGEKHKGFï

(QT GCEJ RQVGPVKCN HQTGKIP GZEJCPIG HNQYñ CP GSWCVKQPYCU GUVKOCVGF QXGT C UCORNG QH
EQWPVTKGU PQV KPENWFKPI VJG 7PKVGF 5VCVGUñ QH VJG HQTOãìì

õìô NPõ;ô  Cí ò CìóNPõ)&2ô ò CëóNPõ)&2î212ô ò Cêó'0).+5* ò Céó%1// ò
CèóNPõ&+56#0%'ô ò Cçó(4'' ò Cæó0#(6# ò Cå óNPõ(14$140ô ò F

+P GSWCVKQP õìôñ ; KU C OGCUWTG QH HQTGKIP GZEJCPIG HNQYUñ UWEJ CU VTCXGN CPF VQWTKUO
RC[OGPVUñ HQTGKIP FKTGEV KPXGUVOGPVñ QT VGNGEQOOWPKECVKQPU UGTXKEG RC[OGPVUïìë )&2

ìì 6JG FQWDNGðNQICTKVJOKE URGEKHKECVKQP KU VJG OQUV HTGSWGPVN[ GPEQWPVGTGF KP YQTM QP VJG ITCXKV[
OQFGNï +V CNNQYU VJG EQGHHKEKGPVU QH NQIIGF XCTKCDNGU QP VJG TKIJVðJCPF UKFG VQ DG KPVGTRTGVGF CU GNCUVKEKVKGUï
6JG EQGHHKEKGPVU QH FWOO[ XCTKCDNGU ECP DG KPVGTRTGVGF CU UJKHVKPI ; WR QT FQYP D[ C EQPUVCPV QH
RTQRQTVKQPCNKV[ GSWCN VQ VJG CPVKNQICTKVJO QH VJG EQGHHKEKGPVï

ìë &CVC QP 7ï5ï RC[OGPVU HQT VTCXGN RC[OGPVUñ D[ EQWPVT[ñ CTG VCMGP HTQO 7ï5ï &GRCTVOGPV QH
%QOOGTEGñ 5WTXG[ QH %WTTGPV $WUKPGUUñ 1EVQDGT ìäääñ VCDNG êïêñ Rï æíï #P CNVGTPCVG GUVKOCVG YCU
RGTHQTOGF DCUGF QP FCVC QP 7ï5ï VQWTKUO CTTKXCNUñ D[ FGUVKPCVKQPñ CNUQ VCMGP HTQO %QOOGTEG
FGRCTVOGPV UQWTEGUï &CVC QP VQVCN CUUGVU QH 7ï5ï PQPðDCPM CHHKNKCVGU CDTQCFñ D[ EQWPVT[ñ CTG HTQO 7ï5ï
&GRCTVOGPV QH %QOOGTEGñ $WTGCW QH 'EQPQOKE #PCN[UKU õ$'#ôñ7ï5ï &KTGEV +PXGUVOGPV #DTQCFã
1RGTCVKQPU QH 7ï5ï 2CTGPV %QORCPKGU CPF VJGKT (QTGKIP #HHKNKCVGUñ 2TGNKOKPCT[ ìääæ 'UVKOCVGUñ VCDNG
++ï#ïìï &CVC QP KPVGTPCVKQPCN VGNGRJQPG VTCHHKE EQOG HTQO (GFGTCN %QOOWPKECVKQPU %QOOKUUKQP õ(%%ôñ
ìääæ 5GEVKQP éêïçì +PVGTPCVKQPCN 6TCHHKE 4GRQTVñ VCDNG #ïìï

+P VJG ECUG QH HQTGKIP FKTGEV KPXGUVOGPVñ CP GUVKOCVG YCU OCFG QH GSWCVKQP õìô WUKPI VQVCN CUUGVU QH
7ï5ï PQPðDCPM CHHKNKCVGU CDTQCF CU VJG FGRGPFGPV XCTKCDNGï 6JKU GUVKOCVG YCU EQPXGTVGF VQ CP GUVKOCVG QH
FKTGEV KPXGUVOGPV ECRKVCN KPHNQYU HTQO VJG 7PKVGF 5VCVGU DCUGF QP VJG JKUVQTKECN CXGTCIG TCVKQ QH FKTGEV
KPXGUVOGPV ECRKVCN KPHNQYU HQT 7ï5ï CHHKNKCVGU KP .CVKP #OGTKEC FWTKPI ìääéðäåñ FGTKXGF HTQO $'# FCVC
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CPF )&2î212 KPFKECVG ìääæ CIITGICVG )&2 CPF RGT ECRKVC )&2ñ TGURGEVKXGN[ñ CU
TGRQTVGF D[ VJG 9QTNF $CPMï '0).+5* KU C FWOO[ XCTKCDNG GSWCNKPI ì HQT EQWPVTKGU
YKVJ CP 'PINKUJðURGCMKPI JKUVQT[ õKPENWFKPI EQNQPKCN KPXQNXGOGPVôñ CPF í QVJGTYKUGïìê

%1// KU C FWOO[ XCTKCDNG GSWCNKPI ì HQT EWTTGPV CPF HQTOGT %QOOWPKUV EQWPVTKGUñ
CPF í QVJGTYKUGï &+56#0%' KU VJG ITGCVðEKTENGðTQWVG FKUVCPEG HTQO VJG NCTIGUV EKV[ KP
GCEJ EQWPVT[ VQ 0GY ;QTM %KV[ïìé (4'' KU VJG EQWPVT[rU GEQPQOKE HTGGFQO UEQTG HQT
ìääæïìè 6JKU KU CP KPFGZ YJKEJ TCPIGU HTQO ì HQT sOQUV HTGGt VQ è HQT sNGCUV HTGGït
0#(6# KU C FWOO[ XCTKCDNG GSWCNKPI ì HQT %CPCFC CPF /GZKEQñ CPF í HQT CNN QVJGT
EQWPVTKGUâ KV ECRVWTGU UKOWNVCPGQWUN[ VJG GHHGEV QH C UJCTGF DQTFGT YKVJ VJG 7PKVGF
5VCVGU CPF VJG GHHGEVU QH VJG 0QTVJ #OGTKECP (TGG 6TCFG #ITGGOGPV õ0#(6#ôï
(14$140 KU VJG EQWPV QH HQTGKIPðDQTP RGTUQPU KP VJG 7PKVGF 5VCVGU HTQO GCEJ EQWPVT[ñ
CEEQTFKPI VQ VJG ìääí 7ï5ï %GPUWUï

6JG IGPGTCN UVTCVGI[ HQT GUVKOCVKPI VJG XCNWGU HQT ; KP VJG CDUGPEG QH UCPEVKQPU KU VQ TWP
VJG TGITGUUKQPñ QDVCKP GUVKOCVGU QH VJG CrUñ CPF IGPGTCVG CP GUVKOCVG QH NPõ;ô WUKPI VJG
XCNWGU QH VJG TKIJVðJCPFðUKFG XCTKCDNGU YJKEJ FGUETKDG %WDCïìç 6JKU GUVKOCVG KU
CFLWUVGF HQT NQICTKVJOKE VTCPUHQTOCVKQP DKCUïìæ

'UVKOCVGU HQTOGTEJCPFKUG VTCFG HNQYU YGTG ECNEWNCVGF HQT GZRQTVU CPF KORQTVU QPDQVJ
CIITGICVG CPF QPGðFKIKV 5+6% NGXGN FCVCñ CU YGNN CU HQT VJG KPFKXKFWCN EQOOQFKVKGU
CPCN[\GF KP VJKU TGRQTVï #NN VTCFG FCVC CTG HTQO ìääæñ CPF VCMGP HTQO VJG9QTNF 6TCFG

ìëw%QPVKPWGF
õèïì RGTEGPVôï +P VJG ECUG QH VGNGEQOOWPKECVKQPU UGTXKEG RC[OGPVUñ GSWCVKQP õìô YCU GUVKOCVGF VYKEGñ QPEG
WUKPI VQVCN OKPWVGU QH VTCHHKE DKNNGF KP VJG7PKVGF 5VCVGU VQ XCTKQWU EQWPVTKGUñ CPF QPEG WUKPI VQVCN OKPWVGU QH
VTCHHKE DKNNGF KP HQTGKIP EQWPVTKGUñ CPF QTKIKPCVKPI QT VGTOKPCVKPI KP VJG7PKVGF 5VCVGUï 'UVKOCVGU QH EJCPIGU
KP RC[OGPVU VQ %WDCP ECTTKGTU õTGEGKRVU HTQO %WDCP ECTTKGTUô YGTG IGPGTCVGF D[ EQORCTKPI VJG
GUVKOCVGF VQ VJG CEVWCN PWODGT QHOKPWVGU DKNNGF KP VJG7PKVGF 5VCVGU õ%WDCôñ CPFOWNVKRN[KPI VJGFKHHGTGPEG
D[ VJG UGVVNGOGPV TCVG QH çí EGPVU RGT OKPWVG CU TGRQTVGF D[ VJG (%%ï 6JG UGVVNGOGPV TCVG YCU WUGF CU CP
CFFKVKQPCN TGITGUUQT KP VJG GSWCVKQPU HQT VGNGRJQPG UGTXKEG RC[OGPVUñ DWV RTQXGF VQ DG KPUKIPKHKECPV QT QH
VJG YTQPI UKIP õKïGï JKIJGT UGVVNGOGPV TCVGU YGTG PQV CUUQEKCVGF YKVJ HGYGT OKPWVGU QH VTCHHKE DKNNGFôï

ìê /QTG RTGEKUGN[ñ '0).+5* KU FGHKPGF CU VJG OGODGTU QH VJG $TKVKUJ %QOOQPYGCNVJ CPF VJGKT
RQUUGUUKQPUñ RNWU .KDGTKCñ 2CPCOC CPF VJG 2JKNKRRKPGU DGECWUG QH VJGKT JKUVQTKECN KPXQNXGOGPV YKVJ VJG
7PKVGF 5VCVGUï

ìé 6JKU KU VCMGP HTQO )ï (KV\RCVTKEM CPF /ï /QFNKPñ &KTGEV .KPG &KUVCPEGUã +PVGTPCVKQPCN 'FKVKQP
õ/GVWEJGPñ 0,ã 5ECTGETQY 2TGUUñ ìäåçôï

ìè 5GG -KO 4ï *QNOGUñ $T[CP 6ï ,QJPUQPñ CPF /GNCPKG -KTMRCVTKEMñ +PFGZ QH 'EQPQOKE (TGGFQO
õ9CUJKPIVQPñ &ï%ï CPF 0GY ;QTMã 6JG *GTKVCIG (QWPFCVKQP CPF VJG 9CNN 5VTGGV ,QWTPCNñ ìääæôï

ìç 6JG XCNWGU HQT %WDC CTG CU HQNNQYUñ VCMGP HTQO VJG UCOG UQWTEGU CU HQT VJG TGITGUUKQP GZEGRV CU
KPFKECVGFã

)&2 KP ìääæ  ùìäïæçæ DKNNKQP õ'EQPQOKUV +PVGNNKIGPEG 7PKVô
)&2î212  ùìñæåä õECNEWNCVGF DCUGF QP 'EQPQOKUV +PVGNNKIGPEG 7PKVô
'0).+5*  í
%1//  ì
&+56#0%'  äìä MOï 6JKU KU VJG VTCFGðYGKIJVGF CXGTCIG QH VJG FKUVCPEG HTQO *CXCPC VQ VJG VQR ìí

RQTVU TGEGKXKPI KORQTVU WPFGT VJG %CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[ #EV õ%$'4#ô RTQITCO KP ìäääï (QT
IGQITCRJKE TGCUQPUñ VJG RQTVU WUGF D[ 7ï5ïð%WDCP VTCFG RTQDCDN[ YQWNF DG UKOKNCT VQ VJQUG EWTTGPVN[
WUGF D[ %$'4# VTCFGï

(4''  éïåè õì KU OQUVðHTGGñ è KU NGCUVðHTGGôï
0#(6#  í
(14$140  æêçñäæì õVJKTF CHVGT /GZKEQ CPF %CPCFCô
ìæ 5GG9KNNKCO #ï &QPPGNN[ñ s%QTTGEVKPI HQT .QICTKVJOKE 6TCPUHQTOCVKQP $KCU KP 2TGFKEVKQPUñt 75+6%

1HHKEG QH 'EQPQOKEU 4GUGCTEJ 0QVGUñ &GEGODGT ìääçñ 0Qï äçðììð%ñï
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#PCN[\GT FCVCDCUG RTQFWEGF D[ 5VCVKUVKEU %CPCFCïìå +P VJG ECUG QH OGTEJCPFKUG
VTCFGñ VJG UVTCVGI[ YCU PQV VQ GUVKOCVG NGXGNU QH VTCFG CU KP GSWCVKQP õìôñ DWV UJCTGU QH
%WDCP GZRQTVU õKORQTVUô YJKEJ OKIJV DG UJKRRGF VQ õUQWTEGF HTQOô VJG 7PKVGF 5VCVGU KP
VJG CDUGPEG QH UCPEVKQPUï 6JCV KUñ VJG UVTCVGI[ YCU VQ QDVCKP GUVKOCVGU QH Rìä KP VJG
GSWCVKQPã

õëô 7ï5ï GZRQTVU VQ õKORQTVU HTQOô %WDC  Ró%WDCrU KORQTVU HTQO õGZRQTVU VQô VJG
YQTNFï

6JKU UVTCVGI[ YCU CFQRVGF DGECWUG GUVKOCVGU QH NPõ;ô IGPGTCVGF HTQO GSWCVKQP õìô
EQWNF RQVGPVKCNN[ GZEGGF %WDCrU GPVKTG GZRQTV UWRRN[ QT KORQTV FGOCPFñ YJKNG
GUVKOCVGU DCUGF QP GSWCVKQP õëô CTG EQPUVTCKPGF VQ GSWCN PQ OQTG VJCP C UJCTG QH
%WDCrU JKUVQTKECN VTCFGï 6JG JKUVQTKECN XCNWGU HQT VJG TKIJVðJCPF UKFG QH GSWCVKQP õëô
YGTG QDVCKPGF RTKOCTKN[ HTQO %WDCP PCVKQPCN FCVC UQWTEGUñëí CPF CXGTCIGF QXGT
ìääçðäå VQ UOQQVJ XQNCVKNKV[ KP VJG FCVCïëì 'UVKOCVGU QH R CTG QDVCKPGF D[ OGCUWTKPI
VJG XCNWGU QH R ECNEWNCVGF DCUGF QP CEVWCN 7ï5ï VTCFG YKVJ VJKTFðEQWPVT[ VTCFKPI
RCTVPGTU õKïGï VJG UJCTG QH EQWPVT[ KrU KORQTVU YJKEJ EQPUKUV QH 7ï5ï GZRQTVUñ QT VJG UJCTG
QH EQWPVT[ KrU GZRQTVU YJKEJ EQPUKUV QH 7ï5ï KORQTVUôï 'SWCVKQPU QH VJG HQNNQYKPI HQTOCTG
VJGP HKVVGF VQ VJGUG XCNWGUã

õêô 4$ H
R*

H :cC

:cC

KP YJKEJ :cC KU CPCNQIQWU VQ VJG NGHVðJCPF UKFG QH õìôñ YKVJ VJG :rU GPVGTGF KP NGXGNU CPF
QOKVVKPI VJG VGTO HQT (14$140ïëë 6JG NQIKUVKE HWPEVKQPCN HQTO KP õêô VCMGU KPVQ CEEQWPV

ìå 6JKU FCVCDCUG KU DCUGF QP VJG 7PKVGF 0CVKQPUr %1/64#&' FCVCDCUGñ CFLWUVGF WUKPI CP
CNIQTKVJO HQTEKPI GZRQTVU HTQO EQWPVT[ K VQ EQWPVT[ L VQ GSWCN KORQTVU QH EQWPVT[ L HTQO EQWPVT[ Kï 6JKU
RTQRGTV[ KU GUUGPVKCN HQT VJG CPCN[UKU FGUETKDGF JGTGï +V FQGU PQV PGEGUUCTKN[ JQNF KP VJG %1/64#&' FCVC
UKPEG VJG UCOG VTCFG HNQY KU TGRQTVGF VYKEGñ D[ VJG GZRQTVGT CPF D[ VJG KORQTVGTï

ìä 6JG RTGUGPV GEQPQOGVTKE CRRTQCEJ UJQWNF PQV DG EQPHWUGF YKVJ CP CNVGTPCVKXGñ CNUQ HQWPF KP VJG
NKVGTCVWTGñ YJKEJ UGGMU VQ GZRNCKP Rñ FGHKPGF GKVJGT CU VJG UJCTG QH VTCFG HTQO EQWPVT[ K KP EQWPVT[ LrU VQVCN
VTCFG QT VJG UJCTG QH KORQTVU KP EQWPVT[ LrU EQPUWORVKQPñ CU C HWPEVKQP QH XCTKCDNGU UWEJ CU TGNCVKXG RTKEGU
QT GZEJCPIG TCVGUñ DCUGF QP RTKPEKRNGU FGTKXKPI HTQO EQPUWORVKQP VJGQT[ï 5GG ,ï&CXKF 4KEJCTFUQPñ
s%QPUVCPVð/CTMGVð5JCTGU #PCN[UKU QH 'ZRQTV )TQYVJñt ,QWTPCN QH +PVGTPCVKQPCN 'EQPQOKEUñ ìäæìñ XQNï ìñ
0Qï ëñ RRï ëëæðëêäâ 'TKE 8ï %NKHVQPñ s4GCN 'ZEJCPIG 4CVGUñ +ORQTV 2GPGVTCVKQP CPF 2TQVGEVKQPKUO KP
+PFWUVTKCN %QWPVTKGUñt +/( 5VCHH 2CRGTUñ ìäåçñ XQNï êê PQï êñ RRï èìêðêçâ %JTKUVKPG %JOWTCñ s6JG 'HHGEV QH
'ZEJCPIG 4CVG 8CTKCVKQP QP 7ï5ï 6GZVKNG CPF #RRCTGN +ORQTVUñt (GFGTCN 4GUGTXG $CPM QH 4KEJOQPF
'EQPQOKE 4GXKGYñ ìäåæñ XQNï æêñ0Qï êñ RRï ìæðëêâ CPF%CVJ[ .ï ,CDCTCñ s'HHGEVU QH #ITKEWNVWTCN 2TQVGEVKQP
QP (QQF /CPWHCEVWTKPIã 6JG 7ï5ï 5WICT 2TQITCOñt 'WTQRGCP 4GXKGY QH #ITKEWNVWTCN 'EQPQOKEUñ ìäåäñ
XQNï ìçñ RRï êæèðêåäï

ëí #PWCTKQ 'UVCF¼UVKEQ FG %WDC ìääå õ*CXCPCã 1HKEKPC 0CEKQPCN FG 'UVCF¼UVKECUñ ìäääôñ RRï
ìëæðìéçï #NVGTPCVG UQWTEGU QH %WDCP VTCFG FCVC CV VJG EQOOQFKV[ NGXGN CTG IGPGTCNN[ DCUGF QP TGRQTVKPI
VQ %1/64#&' D[ RCTVPGT EQWPVTKGU CPF U[UVGOCVKECNN[ IKXG NQYGT XCNWGU VJCP VJQUG KP QHHKEKCN UVCVKUVKEUñ
RQUUKDN[ FWG VQ VJG HCEV VJCV %WDC KU C UOCNN VTCFKPI RCTVPGT HQT OCP[ EQWPVTKGUï 6JWUñ KV YCU FGEKFGF VQ WUG
%WDCP PCVKQPCN FCVCï 6JGUG FCVC CTG TGRQTVGF KP EQPXGTVKDNG %WDCP RGUQUñ YJKEJ JCXG VJG QHHKEKCN %WDCP
GZEJCPIG TCVG QH ì RGUQ  ì FQNNCTï

ëì +P C HGY ECUGUñ DCUG FCVC HQT %WDCrU VTCFG KP UQOG RTQFWEVU YGTG QDVCKPGF HTQO KPFGRGPFGPV
UQWTEGU YJGP VJGUG CRRGCTGF VQ DG OQTG ETGFKDNGï

ëë 9JKNG VJG GUVKOCVGU QH VJG CrU QDVCKPGF HTQO VJKU GSWCVKQP CTG EQPUKUVGPVñ KP RTKPEKRNG OQTG
GHHKEKGPV GUVKOCVGU ECP DG QDVCKPGF D[ GUVKOCVKPI õêô LQKPVN[ D[ UGGOKPIN[ðWPTGNCVGF TGITGUUKQP õ574ô YKVJ
GSWCVKQPU HQT YJKEJ VJG FGRGPFGPV XCTKCDNG R TGRTGUGPVU VJG OCTMGV UJCTGU HQT OCLQT RCTVKEKRCPVU KP VJG
OCTMGV QVJGT VJCP VJG 7PKVGF 5VCVGUñ UWEJ VJCV 5 R TGRTGUGPVU OQUV QH VJG CEVKXKV[ KP VJG OCTMGVï



(ðä

VJG HCEV VJCV VJG XCNWGU QH R CTG DQWPFGF QP =íñì?ï &KHHGTGPV GUVKOCVGU QH õêô YGTG
IGPGTCVGF HQT GZRQTVUñ HQT KORQTVUñ CPF HQT GCEJ FKUCIITGICVGF EQOOQFKV[ï 'UVKOCVGU
HQT VJG RQVGPVKCN VTCFG UJCTGU QH VJG 7PKVGF 5VCVGU KP %WDCP VTCFG YGTG IGPGTCVGF D[
CRRN[KPI VJG GUVKOCVGF RCTCOGVGTU QH õêô VQ VJG XCNWGU QH : FGUETKDKPI %WDCñ CU
FGUETKDGF RTGXKQWUN[ñ VQ RTQXKFG GUVKOCVGU QH Rï 6JGUGñ KP VWTPñ YGTG WUGF VQ IGPGTCVG
GUVKOCVGU QH RQVGPVKCN 7ï5ïð%WDCP VTCFG WUKPI õëôï

'UVKOCVGU YGTG OCFG QH CP CNVGTPCVG URGEKHKECVKQP KP YJKEJ VJG UCORNG QH RrU EQPUKUVGF
QH QDUGTXCVKQPU QP VJG UJCTGU QH %WDCrU CEVWCN VTCFG YKVJ FKHHGTGPV EQWPVTKGUñ TCVJGT
VJCP QP QDUGTXCVKQPU QH 7ï5ï VTCFGï 7UKPI VJKU OGVJQFñ GUVKOCVGU QH RQVGPVKCN
7ï5ïð%WDCP VTCFG YQWNF JCXG WUGF XCNWGU HQT VJG :rU FGUETKDKPI VJG 7PKVGF 5VCVGUñ
TCVJGT VJCP %WDCï 6JG RTQDNGO YKVJ VJKU RTQEGFWTG KU VJCV VJG 7PKVGF 5VCVGU KU XGT[
FKHHGTGPV HTQOCP[ QH %WDCrU VTCFKPI RCTVPGTU DGECWUG QH VJG NCTIG7ï5ï GEQPQOKE UK\Gñ
JKIJ KPEQOGñ GVEïâ VJWUñ VJG RTQEGFWTG VGPFGF VQ RTQFWEG GUVKOCVGU QH R WPTGCNKUVKECNN[
ENQUG VQ í QT ìï 5KPEG VJGTG CTG OQTG EQWPVTKGU YKVJ CVVTKDWVGU UKOKNCT VQ %WDCrU KP C
UCORNG QH 7ï5ï VTCFKPI RCTVPGTU VJCP EQWPVTKGU YKVJ CVVTKDWVGU UKOKNCT VQ VJG 7PKVGF
5VCVGU KP C UCORNG QH %WDCrU VTCFKPI RCTVPGTUñ VJG RTQEGFWTG CEVWCNN[ HQNNQYGF YCU
FGGOGF VQ RTQFWEG OQTG TGCUQPCDNG TGUWNVUï

6JG GUVKOCVGU QDVCKPGF CV DQVJ VJGCIITGICVG CPF EQOOQFKV[ðURGEKHKE NGXGNU EQPHKTOGF
VJG KORQTVCPEG QH EGTVCKP XCTKCDNGU OQTG UVTQPIN[ VJCP QVJGTUï $QVJ KP CIITGICVGñ CPF
HQT OQUV EQOOQFKVKGUñ VJG UJCTG QH VTCFG EQPUKUVKPI QH 7ï5ï GZRQTVU QT KORQTVU KU JKIJGT
HQT EQWPVTKGU ENQUG D[ñ HQT RQQTGT EQWPVTKGUñ CPF HQT VJG0#(6# RCTVPGTUñ CPF NQYGT HQT
JKUVQTKECNN[ EQOOWPKUV EQWPVTKGUï 6JG GHHGEV HQT RQQTGT EQWPVTKGU OC[ DG FWG VQ VJG
FKHHKEWNV[ UWEJ EQWPVTKGU JCXG KP GUVCDNKUJKPI VTCFG PGVYQTMUï 6JG FKUVCPEG CPF KPEQOG
GHHGEVU VGPF VQ NGCF VQ JKIJGT RTGFKEVKQPU QH 7ï5ïð%WDC VTCFG KP VJG CDUGPEG QH
UCPEVKQPUñ YJKNG VJG GHHGEVU QH 0#(6# CPF JKUVQTKECN EQOOWPKUO VGPF VQ NGCF VQ NQYGT
RTGFKEVKQPUï 6JG GHHGEVU QH CP 'PINKUJðURGCMKPI JGTKVCIG CPF QH GEQPQOKE HTGGFQO
UJQYGF ITGCVGT XCTKCVKQP HTQO EQOOQFKV[ VQ EQOOQFKV[ñ VJQWIJ GEQPQOKECNN[ WPHTGG
EQWPVTKGU VGPFGF VQ JCXG UOCNNGT 7ï5ï VTCFG UJCTGU KP VJG CIITGICVGï

5KOKNCT GHHGEVU YGTG QDUGTXGF KP VJG GSWCVKQPU HQT HQTGKIP GZEJCPIG HNQYUâ KP CFFKVKQPñ
UWEJ HNQYU VGPFGF VQ DG JKIJGT VQ QT HTQO EQWPVTKGU YKVJ NCTIG GEQPQOKGU õJKIJ )&2ô
CPF C JKIJ HQTGKIPðDQTP RQRWNCVKQP KP VJG 7PKVGF 5VCVGUñ CPF 'PINKUJðURGCMKPI
EQWPVTKGUï 1P VJG YJQNGñ HQT VJG HQTGKIP GZEJCPIG HNQYU VJG PGICVKXG GHHGEVU QH DGKPI C
JKUVQTKECNN[ EQOOWPKUV EQWPVT[ YGTG UVTQPIGTñ CPF VJG RQUKVKXG GHHGEV QH 0#(6#
YGCMGTñ VJCP HQT OGTEJCPFKUG VTCFG HNQYUï 6JG GHHGEVU QH )&2 CPF 'PINKUJðURGCMKPI
VGPFGF VQ FGETGCUGñ CPF VJG GHHGEV QH HQTGKIPðDQTP RQRWNCVKQP VQ KPETGCUGñ GUVKOCVGU QH
RQVGPVKCN HNQYU QH HQTGKIP GZEJCPIG HTQO VJG 7PKVGF 5VCVGU VQ %WDCï

''''UUUUVVVVKKKKOOOOCCCCVVVVGGGGUUUU HHHHQQQQTTTT ####IIIIIIIITTTTGGGGIIIICCCCVVVVGGGG ////GGGGTTTTEEEEJJJJCCCCPPPPFFFFKKKKUUUUGGGG 6666TTTTCCCCFFFFGGGG

6JG GUVKOCVGU QH VJG OCTMGVðUJCTG ITCXKV[ OQFGN HQT 7ï5ï GZRQTV OCTMGV UJCTGU CPF
7ï5ï KORQTV OCTMGV UJCTGU CTG RTGUGPVGF KP VCDNG (ðì DGNQYï
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ì # PGICVKXG UKIP OGCPU VJCV VTCFG KU ITGCVGT HQT EQWPVTKGU YKVJ OQTG GEQPQOKE HTGGFQOï

0QVGUã

6ðUVCVKUVKEU KP RCTGPVJGUGUï

ó KU UKIPKHKECPV VQ íïìí õQPGðVCKNGF VGUVôï

óó KU UKIPKHKECPV VQ íïíè õQPGðVCKNGF VGUVôï

óóó KU UKIPKHKECPV VQ íïíì õQPGðVCKNGF VGUVôï



(ðìì

+PUGTVKPI VJG XCNWGU FGUETKDKPI %WDC HTQO VJG CDQXG HQQVPQVG KPVQ VJG CIITGICVG
GSWCVKQP HQT 7ï5ï GZRQTV OCTMGV UJCTGU IKXGU CP GUVKOCVGF OCTMGV UJCTG QH 7ï5ï
GZRQTVU VQ %WDC COQWPVKPI VQ ìçïå RGTEGPV QH %WDCrU VQVCN KORQTVUï 6JKU EQORCTGU VQ
VJG %QOOKUUKQPrU U[PVJGUKU GUVKOCVG QH ìå VQ ëæ RGTEGPV QH %WDCrU VQVCN KORQTVUï 6JG
EQTTGURQPFKPI GUVKOCVGF OCTMGV UJCTG QH 7ï5ï KORQTVU HTQO %WDC HTQO C ITCXKV[
GSWCVKQP CNQPG KU ëëïæ RGTEGPV QH %WDCrU VQVCN GZRQTVUïëê 6JG %QOOKUUKQPrU GUVKOCVG
COQWPVU VQ ä VQ ìæ RGTEGPV QH %WDCrU PQPðUWICT GZRQTVUñ QT è VQ ä RGTEGPV QH %WDCrU
VQVCN GZRQTVUï

$QVJ VJG %QOOKUUKQPrU GUVKOCVG CPF VJG GUVKOCVG OCFG UQNGN[ YKVJ CP CIITGICVGF
ITCXKV[ OQFGN CITGG KP HKPFKPI VJCV VJG NKMGN[ 7ï5ï UJCTG QH %WDCP VTCFG KP VJG CDUGPEG
QH UCPEVKQPU YQWNF DG UKIPKHKECPVN[ NQYGT VJCP VJG EQTTGURQPFKPI UJCTG YCU KP VJG NCVG
ìäèíUï 6JG KPEQTRQTCVKQP QH GZRGTV QRKPKQP QP UGNGEVGF EQOOQFKVKGU CPF UGEVQTU KPVQ
VJG GUVKOCVG VGPFU VQ TCKUG VJG %QOOKUUKQPrU GUVKOCVG QH 7ï5ï GZRQTVU VQ %WDCñ CPF VQ
NQYGT VJG GUVKOCVG QH %WDCP GZRQTVU VQ VJG 7PKVGF 5VCVGUñ TGNCVKXG VQ CP GUVKOCVG OCFG
UQNGN[ D[ GEQPQOGVTKE OGCPUï

ëê 6JG TCPIGU WUGF KP VJG %QOOKUUKQPrU GUVKOCVG QH TGUKFWCN VTCFG COQWPV VQ RNWU QT OKPWU è RGTEGPV
QH VJG GUVKOCVGF UJCTGU HTQO VJG CIITGICVG ITCXKV[ OQFGNï 6JKU RTQXKFGU C TCPIG EQORCTCDNG YKVJ VJCV QH
VJG EQOOQFKV[ðD[ðEQOOQFKV[ GUVKOCVGUï
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+PFWUVT[ TGXGPWGU õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï çå æì æä åå õ ìô

2CUUGPIGTU VTCPURQTVGF QP 7ï5ï CKTNKPGU
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 èéå èåì èää çìê ëçêè

+PVGTPCVKQPCN RCUUGPIGT VTCHHKE ECTTKGF D[ 7ï5ï
CKTNKPGU õDKNNKQPU QH RCUUGPIGT MKNQOGVGTUô ï ï ëéí ëèç ëçå ëæê ëëåå

+PVGTPCVKQPCN HTGKIJV VTCHHKE ECTTKGF D[ 7ï5ï
CKTNKPGU õDKNNKQPU QH VQP MKNQOGVGTUô ï ï ï ï ï ï ï ï ìì ìë ìè ìç ëìæ

&QOGUVKE RCUUGPIGT VTCHHKE ECTTKGF D[ 7ï5ï
CKTNKPGU õDKNNKQPU QH RCUUGPIGT MKNQOGVGTUô ï ï çìå ççé çäæ æìë ëæèæ

&QOGUVKE HTGKIJV VTCHHKE ECTTKGF D[ 7ï5ï CKTNKPGU
õDKNNKQPU QH VQP MKNQOGVGTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ä ä ìí ìí ëìí

4CVKQ QH VQVCN VTCHHKE õRCUUGPIGTUñ HTGKIJVñ CPF
OCKNô ECTTKGF D[ 7ï5ï CKTNKPGU VQ VQVCN YQTNF
VTCHHKE õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êé êé êé êé ëêé

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ääè ìñíéê ìñíçê ìñììå õ ìô

0WODGT QH CKTNKPGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êìí êìí êìí êìí êìí
ì 0QV CXCKNCDNGï
ë ìäää HKIWTGU CTG GUVKOCVGFï
ê &GPQVGU PWODGT QH OCLQT 7ï5ï RCUUGPIGT ECTTKGTUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððììììDDDD
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7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å êé RGTEGPV QH YQTNF VQVCN VTCHHKEâ êå RGTEGPV QH YQTNF RCUUGPIGT VTCHHKEâ ëè RGTEGPV QH

YQTNF HTGKIJV VTCHHKE õDCUGF QP CXGTCIG ìääèðääôï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 7ï5ï KPFWUVT[ JKIJN[ EQORGVKVKXG KPVGTPCVKQPCNN[ñ CU C TGUWNV QH GZVGPUKXG TQWVG PGVYQTMUñ

SWCNKV[ QH UGTXKEGñ UCHGV[ TGEQTFUñ CPF HTGSWGPV HN[GT RTQITCOUï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å 7ï5ï NCY TGUVTKEVU HQTGKIP KPXGUVOGPV KP 7ï5ï CKTNKPGU VQ ëè RGTEGPV XQVKPI UVQEM CPF éä

RGTEGPV PQPXQVKPI UVQEMï
Å 7ï5ï ECDQVCIG TGUVTKEVKQPU RTQJKDKV HQTGKIPðQYPGF CKTNKPGU HTQO UGTXKPI VJG FQOGUVKE

OCTMGVï õ%CDQVCIG KU VJG VTCPURQTV QH RCUUGPIGTU DGVYGGP VYQ RQKPVU KP VJG UCOG
EQWPVT[ôï

6TCFG OGCUWTGUã
Å 7ï5ï UCPEVKQPU RGTOKV 7ï5ï CKTNKPGU VQ QRGTCVG QPN[ EJCTVGT HNKIJVU VQ %WDC NKEGPUGF D[

1(#%ï
Å 6JG 7PKVGF 5VCVGU OCKPVCKPU C DKNCVGTCN CKT UGTXKEG CITGGOGPV YKVJ %WDC õGUVCDNKUJGF KP

ìäèêôï
Å 7ï5ï EJCTVGT HNKIJV QRGTCVQTU VQ %WDC EWTTGPVN[ RTQXKFG UGTXKEG WPFGT sGZVTCðDKNCVGTCNt

CWVJQTKV[ õKïGïñ CWVJQTKV[ ITCPVGF WPFGT OWVWCN CITGGOGPV QH VJG 7ï5ï CPF %WDCP
IQXGTPOGPVU VJCV NKGU QWVUKFG VJG UEQRG QH VJG 7ï5ïð%WDC DKNCVGTCN CKT UGTXKEG CITGGOGPVôï

5RGEKCN KPFWUVT[ EJCTCEVGTKUVKEUã
Å 6TGPF VQYCTF INQDCN CKT ECTTKGT CNNKCPEGUñ CNNQYKPI CKTNKPGU VQ KPETGCUG TQWVG PGVYQTMU

CPF RCUUGPIGT HNQYï
Å 0CUEGPV OQXGOGPV VQYCTF OGTIGTU CPF CESWKUKVKQPU COQPI 7ï5ï CKTNKPGUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï
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5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääääìììì

2CUUGPIGTU VTCPURQTVGF QP %WDCP CKTNKPGU
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 ìïí ìïë ìïè ìïè ìïæ

+PVGTPCVKQPCN RCUUGPIGT VTCHHKE ECTTKGF D[
%WDCP CKTNKPGU õOKNNKQPU QH RCUUGPIGT
MKNQOGVGTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñæíë ëñêéí êñëëå éñéæí êñçéê

+PVGTPCVKQPCN HTGKIJV VTCHHKE ECTTKGF D[ %WDCP
CKTNKPGU õOKNNKQPU QH VQP MKNQOGVGTUô ï ï ï ï ï ï ï ï êë éê èè æë çë

&QOGUVKE RCUUGPIGT VTCHHKE ECTTKGF D[ %WDCP
CKTNKPGU õOKNNKQPU QH RCUUGPIGT MKNQOGVGTUô ï ï ï êíê êíä êìè êëì ëéå

&QOGUVKE HTGKIJV VTCHHKE ECTTKGF D[ %WDCP
CKTNKPGUõOKNNKQPU QH VQP MKNQOGVGTUô ï ï ï ï ï ï ï ï ï ì ì ì ì ì

0WODGT QH CKTNKPGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëì ëì ëì ëì ëì
ì ìäää HKIWTGU CTG GUVKOCVGFï
ë &GPQVGU PWODGT QH OCLQT %WDCP RCUUGPIGT ECTTKGTUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï
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%WDCP RQUKVKQP KP YQTNF OCTMGVã

Å .GUU VJCP ì RGTEGPV QH YQTNF RCUUGPIGT CPF HTGKIJV VTCHHKE õDCUGF QP CXGTCIG ìääèðääôï
)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã

Å #NN %WDCP CKTNKPGU CTG UVCVGðQYPGFï
Å +PVGTEWDC KU C PGY LQKPV XGPVWTG CKTNKPG HQTOGF D[ C EQPUQTVKWO QH %GPVTCN #OGTKECP

CKTNKPGU CPF VJG %WDCP )QXGTPOGPVï
5RGEKCN KPFWUVT[ EJCTCEVGTKUVKEUã

Å /CP[ QH VJG CKTETCHV KP %WDCrU HNGGV CTG CIKPI CPF PGGF TGRCKT QT TGRNCEGOGPVï
Å # UJQTVCIG QH HQTGKIP GZEJCPIG KP %WDC JCU TGRQTVGFN[ RTGXGPVGF %WDCP CKTNKPGU HTQO

RWTEJCUKPI HWGN CPF URCTG RCTVU HQT VJGKT CKTETCHVï
Å 6JG %WDCP )QXGTPOGPV JCU DGIWP VQ TGPQXCVG UQOG QH VJG EQWPVT[rU UGXGP CKTRQTVU VJCV

JCPFNG KPVGTPCVKQPCN HNKIJVUñ KPENWFKPI ,QUG /CTV¼ +PVGTPCVKQPCN #KTRQTV KP *CXCPCï
5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðè

6666CCCCDDDDNNNNGGGG ))))ððððëëëëCCCC
////CCCCTTTTKKKKVVVVKKKKOOOOGGGG VVVVTTTTCCCCPPPPUUUURRRRQQQQTTTTVVVVCCCCVVVVKKKKQQQQPPPP UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

(TGKIJV CPF RCUUGPIGTU VTCPURQTVGF D[
7ï5ïðHNCI XGUUGNUì

õVJQWUCPFU QH ITQUU YGKIJV VQPUô ï ï ï ï ï ï ï ìíñçíí ëëñæéë äñçèç äñèéé äñèæí

7ï5ï KORQTVUê õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ììñèìé ììñëèå ììñäíé ìêñçèé õ éô

,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñåèí ìñçèä ìñçêë ëñíæë õ éô

)GTOCP[ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ìñëæë ìñêçè ìñëèê ìñííë õ éô

-QTGC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñíèè äèå ìñíèä äíè õ éô

7ï5ï GZRQTVUê õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ìêñèæç ìëñèíë ìëñëêé ìíñåäì õ éô

,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñäçí ìñçäæ ìñèåê ìñéíì õ éô

)GTOCP[ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ìñíçì ìñêêí ìñìææ æìé õ éô

-QTGC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äéì åçä ìñíéí æìí õ éô

+PFWUVT[ TGXGPWGU õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ììïç ìëïë ìêïê ìêïä õ éô

(QTGKIP FKTGEV KPXGUVOGPV KP VJG 7ï5ï
OCTKVKOG VTCPURQTV KPFWUVT[

õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êíç êìì ëêé ìíë õ éô

7ï5ï FKTGEV KPXGUVOGPV KP OCTKVKOG VTCPURQTV
KPFWUVTKGU QH HQTGKIP EQWPVTKGU
õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñééè ìñçíé ëñìçè ëñèèä õ éô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìçæ ìçç ìæì ìæê õ éô

0WODGT QH 7ï5ïðHNCI XGUUGNUì ï ï ï ï ï ï ï ï ï ï ï ï êìä ëëåä ëåè ëåì ëææ
ì +PENWFGU FCVC HQT UGNHðRTQRGNNGF QEGCPIQKPI XGUUGNU QH ìñííí VQPU CPF CDQXG VJCV CTG

RTKXCVGN[ QYPGFï
ë &CVC TGRQTVGF KU CU QH ,WN[ ìñ ìääæï
ê +PENWFGU RCUUGPIGT VTCPURQTVCVKQPñ HTGKIJV VTCPURQTVCVKQPñ CPF RQTV UGTXKEGUï
é 0QV CXCKNCDNGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëDDDD
////CCCCTTTTKKKKVVVVKKKKOOOOGGGG VVVVTTTTCCCCPPPPUUUURRRRQQQQTTTTVVVVCCCCVVVVKKKKQQQQPPPP UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
7ï5ï RQUKVKQP KP YQTNF OCTMGVã

Å +P ìäääñ VJG 7ï5ïðHNCIIGF OGTEJCPV HNGGV TCPMGF ììVJ KP VJG YQTNFïì

Å &WTKPI ìääêðäæñ 7ï5ï YCVGTDQTPG GZRQTVU CPF KORQTVU CEEQWPVGF HQT ëì RGTEGPV QH
INQDCN YCVGTDQTPG VTCFGï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 7ï5ï KPFWUVT[ JKIJN[ EQORGVKVKXG KPVGTPCVKQPCNN[ DCUGF QP EQUVU õGURGEKCNN[ NCDQT EQUVUôï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å 7PFGT 7ï5ï NCY õVJG ,QPGU #EVôñ 7ï5ï EKVK\GPU OWUV QYP CV NGCUV æè RGTEGPV QH XGUUGNU

VTCPURQTVKPI QEGCPDQTPG ECTIQ DGVYGGP 7ï5ï RQTVUï ,QPGU #EV XGUUGNU OWUV DG DWKNV KP VJG
7ï5ï CPF QRGTCVGF D[ 7ï5ï EKVK\GPUï

5RGEKCN KPFWUVT[ EJCTCEVGTKUVKEUã
Å 6TGPF VQYCTF INQDCN XGUUGN UJCTKPI CITGGOGPVU õCNNKCPEGUô CPF TGIKUVGTKPI 7ï5ï XGUUGNU KP

QVJGT EQWPVTKGUï
ì 4CPMKPI KU DCUGF QP QEGCPIQKPI UJKRU QH ìñííí VQPU CPF CDQXG VJCV CTG RTKXCVGN[ðQYPGFñ

CPF KU FGVGTOKPGF D[ VJG PWODGT QH FGCFYGKIJV VQPU õFYVô ECTTKGF D[ VJGUG XGUUGNUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðç

6666CCCCDDDDNNNNGGGG ))))ððððëëëëEEEE
////CCCCTTTTKKKKVVVVKKKKOOOOGGGG VVVVTTTTCCCCPPPPUUUURRRRQQQQTTTTVVVVCCCCVVVVKKKKQQQQPPPP UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
(TGKIJV VTCPURQTVGF D[ %WDCPðHNCI XGUUGNUì

õVJQWUCPFU QH ITQUU YGKIJV VQPUô ï ï ï ï ï ï ï ëéê ììê ëììå ììì çç
%WDCP KORQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï êñììí êñëæê éñíçì êéñäìå êèñëéì
%WDCP GZRQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ìñèìê ìñéêæ ìñçèå êìñççå êìñçää
0WODGT QH %WDCPðHNCI XGUUGNUì ï ï ï ï ï ï ï ï ï ï éè ëëì ëê ëë ìæ

ì +PENWFGU FCVC HQT UGNHðRTQRGNNGF QEGCPIQKPI XGUUGNU QH ìñííí VQPU CPF CDQXGï
ë &CVC TGRQTVGF CU QH ,WN[ ìñ ìääæï
ê 'UVKOCVGF FCVCï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëFFFF
////CCCCTTTTKKKKVVVVKKKKOOOOGGGG VVVVTTTTCCCCPPPPUUUURRRRQQQQTTTTVVVVCCCCVVVVKKKKQQQQPPPP UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
%WDCP RQUKVKQP KP YQTNF OCTMGVã

Å +P ìäääñ VJG %WDCPðHNCIIGF HNGGV TCPMGF äèVJ KP VJG YQTNFïì

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å 6JG %WDCP HNGGV KU OCPCIGF D[ VYQ GPVKVKGUã 0CXGICEKÁP /CODKUCñ YJKEJ JCPFNGU

KPVGTPCVKQPCN UJKRRKPIñ CPF 0CXGICEKÁP %CTKDGñ YJKEJ QXGTUGGU FQOGUVKE CPF
%CTKDDGCP UJKRRKPIï

Å +P VJG OKF ìääíUñ VJG )QXGTPOGPV DGICP C RTQITCO VQ WRITCFG RQTV HCEKNKVKGUñ HWGN
VGTOKPCNUñ CITKEWNVWTCN RTQFWEVU JCPFNKPI HCEKNKVKGUñ CPF EQPVCKPGT RQTVUï

Å 6JG )QXGTPOGPV CNUQ KPETGCUGF URGPFKPI QP VJG OGTEJCPV OCTKPG CPF KPXGUVGF KP PGY
UJKRUï

6TCFG OGCUWTGUã
Å 7PFGT VJG 961 )GPGTCN #ITGGOGPV QP 6TCFG CPF 5GTXKEGU õ)#65ôñ %WDC RTQJKDKVU

HQTGKIP EQORCPKGU HTQO QRGTCVKPI ECTIQðECTT[KPI XGUUGNU WPFGT VJG %WDCP HNCIï
5RGEKCN KPFWUVT[ EJCTCEVGTKUVKEUã

Å %WDC JCU ìí OCLQT UGC RQTVU YJKEJ ECP CEEQOOQFCVG NCTIG XGUUGNU WUGF HQT
KPVGTPCVKQPCN VTCFGï

Å %WDCrU OGTEJCPV OCTKPG VTCPURQTVU ECTIQ DGVYGGP %WDC CPF PQTVJGTP 'WTQRGñ VJG
$CNVKEñ VJG /GFKVGTTCPGCPñ ,CRCPñ .CVKP #OGTKECñ CPF QVJGT RCTVU QH VJG %CTKDDGCPï

ì 4CPMKPI KU DCUGF QP QEGCPIQKPI UJKRU QH ìñííí VQPU CPF CDQXG VJCV CTG RTKXCVGN[ QYPGFñ
CPF KU FGVGTOKPGF D[ VJG PWODGT QH FGCFYGKIJV VQPU õFYVô ECTTKGF D[ VJGUG XGUUGNUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðæ

6666CCCCDDDDNNNNGGGG ))))ððððêêêêCCCC
$$$$CCCCPPPPMMMMKKKKPPPPIIII UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
6QVCN CUUGVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï èñêêå èñçíæ çñíéì çñèêì çñååé
6QVCN FGRQUKVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï êñææí êñäëè éñìëç éñêåç éñèêå
(QTGKIP NGPFKPI D[ 7ï5ï DCPMKPI KPFWUVT[

õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëèé êìé êêé êçæ
õìô

)TQUU RTQFWEV QH 7ï5ï DCPMKPI KPFWUVT[
õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëëæ ëéì ëæì ëäí

õìô

7ï5ï ETQUUðDQTFGT KORQTVU õOKNNKQP FQNNCTUô ï ï ï ëñéæë ëñäíæ êñêéæ êñèçì êñèæé
7ï5ï ETQUUðDQTFGT GZRQTVU õOKNNKQP FQNNCTUô ï ï ï æñíëä åñëëä ìíñëéê ììñëæê ìêñäëè
7ï5ï CHHKNKCVG RC[OGPVU õOKNNKQP FQNNCTUô ï ï ï ï ï æñíäç ìíñæêç ìêñäíæ õìô õìô

,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñççì êñæéé éñèæë õìô õìô
7PKVGF -KPIFQO õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ìñååæ ëñëëé ëñçéí õìô õìô
5YKV\GTNCPF õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ìñìää ìñæäê ëñëíë õìô õìô

7ï5ï CHHKNKCVG UCNGU 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 õìô õìô
,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñìèê ëñçéì ëñéêå õìô õìô
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñëäæ ëñæçå ëñåìí õìô õìô
7PKVGF -KPIFQO õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï æñíæê õëô õëô õìô õìô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñäêè ìñäëí ìñäëé ìñäëä õìô
0WODGT QH FGRQUKVQT[ KPUVKVWVKQPU

õEQOOGTEKCN DCPMU CPF UCXKPIU KPUVKVWVKQPUô ììñäæí ììñéèë ìíñäëë ìíñéçê ìíñëëì
ì 0QV CXCKNCDNGï
ë &CVC UWRRTGUUGF D[ VJG 7ï5ï &GRCTVOGPV QH %QOOGTEG VQ CXQKF FKUENQUWTG QH KPFKXKFWCN

EQORCP[ FCVCï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêDDDD
$$$$CCCCPPPPMMMMKKKKPPPPIIII UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
7ï5ï RQUKVKQP KP YQTNF OCTMGVã

Å +P ìääåñ 7ï5ï DCPMU EQORTKUGF ëí RGTEGPV QH VJG YQTNFrU ìíí NCTIGUV DCPMUñ KPENWFKPI VJG
VYQ NCTIGUVñ $CPM QH #OGTKEC CPF %KVKITQWRï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 7ï5ï KPFWUVT[ KU JKIJN[ EQORGVKVKXG KPVGTPCVKQPCNN[ DCUGF QP RTKEGñ SWCNKV[ñ CPF UGTXKEGï

4GIWNCVKQPã
Å $CPMU KP VJG 7PKVGF 5VCVGU OC[ EJQQUG VQ DG TGIWNCVGF D[ VJG KPFKXKFWCN UVCVGU QT D[

HGFGTCNðNGXGN TGIWNCVQTUï #V VJG HGFGTCN NGXGNñ VJGTG CTG UGRCTCVG TGIWNCVQT[ CIGPEKGU HQT
EQOOGTEKCN DCPMUñ UCXKPIU CPF NQCP KPUVKVWVKQPUñ VJTKHVUñ CPF ETGFKV WPKQPUï

7ï5ï VTCFG DCTTKGTUã
Å (GFGTCN CPF UVCVG NCYU FQ PQV RGTOKV C ETGFKV WPKQPñ UCXKPIU DCPMñ JQOG NQCP QT VJTKHV

DWUKPGUU KP VJG 7PKVGF 5VCVGU VQ DG RTQXKFGF VJTQWIJ DTCPEJGU QH EQTRQTCVKQPU QTICPK\GF
WPFGT C HQTGKIP EQWPVT[rU NCYï

Å (QTGKIP DCPMU CTG TGSWKTGF VQ TGIKUVGT WPFGT VJG +PXGUVOGPV #FXKUGTU #EV QH ìäéí VQ
GPICIG KP UGEWTKVKGU CFXKUQT[ CPF KPXGUVOGPV OCPCIGOGPV UGTXKEGU KP VJG 7PKVGF 5VCVGUï
6JG TGIKUVTCVKQP TGSWKTGOGPV EQXGTU TGEQTF OCKPVGPCPEGñ KPURGEVKQPUñ UWDOKUUKQP QH
TGRQTVU CPF HGGUï

Å #NN FKTGEVQTU QH C PCVKQPCN DCPM OWUV DG EKVK\GPU WPNGUU C PCVKQPCN DCPM KU CP CHHKNKCVG QT
UWDUKFKCT[ QH C HQTGKIP DCPMñ KP YJKEJ ECUG QPN[ C OCLQTKV[ QH VJG DQCTF PGGF DG
EKVK\GPUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðå

6666CCCCDDDDNNNNGGGG ))))ððððêêêêEEEE
$$$$CCCCPPPPMMMMKKKKPPPPIIII UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
%WDCP GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
)&2 QH %WDCrU HKPCPEG UGEVQT õHKPCPEGñ TGCN

GUVCVGñ CPF DWUKPGUU UGTXKEGUô
õOKNNKQP RGUQUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ééæ éåå éäå èéæ õìô

)&2 QH HKPCPEG UGEVQT CU RGTEGPV QH VQVCN )&2
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïì ëïì ëïë ëïê õìô

6QVCN CUUGVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
6QVCN FGRQUKVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
0WODGT QH FGRQUKVQT[ KPUVKVWVKQPU ï ï ï ï ï ï ï ï ï ï ìè ìè ëí ëí ëè

%WDCP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ê ê å å å
(QTGKIP DCPMUr TGRTGUGPVCVKXG QHHKEGU ï ï ï ï ï ìë ìë ìë ìë ìæ
ì 0QV CXCKNCDNGñ DWV %WDCP VTCFG KP DCPMKPI UGTXKEGU KU PGINKIKDNGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêFFFF
$$$$CCCCPPPPMMMMKKKKPPPPIIII UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
%WDCP RQUKVKQP KP YQTNF OCTMGVã

Å %WDC KU PQV CP CEVKXG RCTVKEKRCPV KP INQDCN DCPMKPI OCTMGVUï
)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã

Å 6JG DCPMKPI KPFWUVT[ KU QYPGF CPF QRGTCVGF D[ VJG %WDCP )QXGTPOGPVï
Å 6JG UVCVGðQYPGF DCPMU RTQXKFG CNN CXCKNCDNG HKPCPEKCN UGTXKEGU VQ %WDCP DWUKPGUUGU CPF

KPFKXKFWCNUï
Å 6JGTG CTG CRRTQZKOCVGN[ ìæ TGRTGUGPVCVKXG QHHKEGU QH HQTGKIP DCPMUñ YJKEJ RTQXKFG

UGTXKEGU VQ HQTGKIP EQTRQTCVKQPU CPF KPFKXKFWCNU KP %WDCï
5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðä

6666CCCCDDDDNNNNGGGG ))))ððððééééCCCC
++++PPPPUUUUWWWWTTTTCCCCPPPPEEEEGGGG UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
7ï5ï RTGOKWOU õRTQRGTV[îECUWCNV[ô

õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ëçí ëçä ëæç ëåì ëåæ

7ï5ï RTGOKWOU õNKHGô õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ëçì ëåè êìê êèè éäê
6QVCN 7ï5ï FKTGEV KPUWTCPEG RTGOKWOUì ï ï ï ï ï ï ï èëí èèé èåä çêæ æåí
)TQUU RTQFWEV QH 7ï5ï KPUWTCPEG KPFWUVT[ ï ï ï ï ìçæ ìæë ìäê ìäæ õëô
%TQUUðDQTFGT RTGOKWO RC[OGPVU õKORQTVUô

õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìèñëåé ìéñèëë ìèñëêê ìåñèåì ëìñëéë
%TQUUðDQTFGT RTGOKWO TGEGKRVU õGZRQTVUô

õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èñéäì èñäëä çñìêê çñäåè åñëèä
7ï5ï CHHKNKCVG RC[OGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èìñèçë èçñåëí èåñäèå õëô õëô

7PKVGF -KPIFQO õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ìëñéìê ìêñäèæ ìèñìíä õëô õëô
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììñèåä ììñåäé äñæçì õëô õëô
5YKV\GTNCPF õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï çñæéè åñëçç äñæéä õëô õëô

7ï5ï CHHKNKCVG UCNGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êåñçêí éìñííí éæñëéí õëô õëô
,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äñéëí åñçäå åñäåé õëô õëô
.CVKP #OGTKEC õOQUVN[ $GTOWFCô
õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

êñèèë éñíæè åñèæê
õëô õëô

7PKVGF -KPIFQO õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï æñæéë åñíèí åñéæå õëô õëô
'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñìéå ëñìèç ëñìåæ ëñëéë õëô
0WODGT QH KPUWTCPEG EQORCPKGU õVQVCNô ï ï ï ï ï õëô õëô õëô ê åñìëê õëô

ì &QGU PQV KPENWFG TGKPUWTCPEGï
ë 0QV CXCKNCDNGï
ê 6QVCN EQPUKUVU QH ìñåëç KP NKHGîJGCNVJñ êñêìä KP RTQRGTV[îECUWCNV[ñ CPF ëñäæå KP QVJGT NKPGU QH

KPUWTCPEG DWUKPGUUï

0QVGïw7ï5ï &GRCTVOGPV QH %QOOGTEG FCVC KPENWFG UGTXKEGU RTQXKFGF D[ KPUWTCPEG ECTTKGTU CPF
KPUWTCPEG CIGPVUñ DTQMGTUñ CPF QVJGT UGTXKEG RTQXKFGTUï 0CVKQPCN #UUQEKCVKQP QH +PUWTCPEG
%QOOKUUKQPGTU FCVC KPENWFGU UGTXKEGU RTQXKFGF D[ KPUWTCPEG ECTTKGTUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððééééDDDD
++++PPPPUUUUWWWWTTTTCCCCPPPPEEEEGGGG UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
7ï5ï RQUKVKQP KP YQTNF OCTMGVã

Å +P ìääåñ 7ï5ï KPUWTCPEG EQORCPKGU CEEQWPVGF HQT êé RGTEGPV QH YQNF KPUWTCPEG
RTGOKWOUï

Å 6JG 7ï5ï CEEQWPVU HQT éê RGTEGPV QH YQTNF PQPðNKHG RTGOKWOU CPF ëå RGTEGPV QH NKHG
KPUWTCPEG RTGOKWOUï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 7ï5ï KPVGTPCVKQPCN EQORGVKVKXGPGUU DCUGF QP EQUVUñ RTKEGñ CPF UGTXKEGï

4GIWNCVKQPã
Å 'CEJ UVCVG JCU KVU QYP KPUWTCPEG EQOOKUUKQPGTñ KPUWTCPEG NCYUñ CPF NKEGPUKPI CPF

RTQFWEV CRRTQXCN RTQEGUUï

7ï5ï VTCFG DCTTKGTUã
Å (QT KPUWTCPEG QH OCTKVKOG XGUUGNU DWKNV WPFGT HGFGTCNN[ IWCTCPVGGF OQTVICIG HWPFU CPF

KPUWTGF D[ C HQTGKIP EQORCP[ñ VJG KPUWTGF OWUV UJQY VJCV TKUM YCU QHHGTGF KP VJG 7ï5ï
OCTMGV DGHQTG EQPVTCEVKPI C HQTGKIP KPUWTGTï

Å (QTGKIP KPUWTCPEG EQORCPKGU VJCV URGEKCNK\G KP VJG UWTRNWU NKPGU OCTMGV õNCTIG KPFWUVTKCNñ
VTCPURQTVñ QT JCTFðVQðRNCEG TKUMUô OWUV DG sYJKVGðNKUVGFt D[ VJG 0CVKQPCN #UUQEKCVKQP QH
+PUWTCPEG %QOOKUUKQPGTU õ0#+%ô KP QTFGT VQ QRGTCVG QP C ETQUUðDQTFGT DCUKUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðìí

6666CCCCDDDDNNNNGGGG ))))ððððééééEEEE
++++PPPPUUUUWWWWTTTTCCCCPPPPEEEEGGGG UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP FKTGEV KPUWTCPEG RTGOKWOUì

õOKNNKQP FQNNCTUô 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
ìçè

õëô
%WDCP KPUWTCPEG RTGOKWOU CU RGTEGPV QH

)&2 ï ï ï ï ï ï ï 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
íïåì

õëô
%WDCP KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õëô
%WDCP GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õëô
)&2 QH %WDCrU HKPCPEG UGEVQT õHKPCPEGñ

TGCN GUVCVGñ CPF DWUKPGUU UGTXKEGUô
õOKNNKQP RGUQUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ééæ éåå éäå èéæ õëô

)&2 QH HKPCPEG UGEVQT CU RGTEGPV QH VQVCN
%WDCP )&2 õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïì ëïì ëïë ëïê õëô

0WODGT QH KPUWTCPEG EQORCPKGUê ï ï ï ï ï ï ï ï ï ï ë ê ê ê ê
ì .KHG CPF RTQRGTV[îECUWCNV[ KPUWTCPEGï &QGU PQV KPENWFG TGKPUWTCPEGï
ë 0QV CXCKNCDNGñ DWV %WDCP KPUWTCPEG VTCFG KU PGINKIKDNGï
ê 6JGUG CTG CNN UVCVGðQYPGFï # ìääæ NCY RGTOKVU RTKXCVG KPUWTCPEG HKTOUñ DWV VJGTG KU PQ

KPHQTOCVKQP CXCKNCDNG CU VQ JQY OCP[ HKTOU JCXG GPVGTGF VJG OCTMGV ð UGG 6CDNG )ðéF DGNQYôï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððééééFFFF
++++PPPPUUUUWWWWTTTTCCCCPPPPEEEEGGGG UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDC KU PQV CP CEVKXG RCTVKEKRCPV KP YQTNF KPUWTCPEG OCTMGVUï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å 6JG VJTGG RTKOCT[ %WDCP KPUWTCPEG EQORCPKGU CTG IQXGTPOGPVðQYPGFï
Å +P ìääæñ %WDC RCUUGF C NCY RGTOKVVKPI VJG GUVCDNKUJOGPV QH RTKXCVG KPUWTCPEG

EQORCPKGUñ DWV VJGTG KU XGT[ NKVVNG KPHQTOCVKQP CXCKNCDNG CU VQ JQY OCP[ JCXG DGEQOG
GUVCDNKUJGFï

Å #V NGCUV QPG $TKVKUJ EQORCP[ JCU HQTOGF C LQKPV XGPVWTG YKVJ QPG QH VJG %WDCP
UVCVGðQYPGF KPUWTCPEG HKTOU VQ RTQXKFG KPUWTCPEG HQT HQTGKIPGTU CPF HQTGKIP EQORCPKGU
KP %WDCï

6TCFG OGCUWTGUã
Å /QUV HQTOU QH KPUWTCPEG CTG QPN[ CXCKNCDNG HTQO VJG IQXGTPOGPVðQYPGF KPUWTCPEG

EQORCPKGUï
Å (QTGKIP KPUWTGTU CTG NGICNN[ RGTOKVVGF VQ RTQXKFG KPUWTCPEG VQ HQTGKIP EQORCPKGU CPF

HQTGKIP KPFKXKFWCNU KP %WDCñ CNVJQWIJ VJGTG KU PQ FCVC QP JQY OCP[ CTG GPICIKPI KP VJKU
DWUKPGUUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðìì

6666CCCCDDDDNNNNGGGG ))))ððððèèèèCCCC
%%%%QQQQPPPPUUUUVVVVTTTTWWWWEEEEVVVVKKKKQQQQPPPP UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
)TQUU RTQFWEV QH 7ï5ï EQPUVTWEVKQP KPFWUVT[

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
ëäí êìç êéê êæê

õìô
7ï5ï ETQUUðDQTFGT KORQTVU õOKNNKQP FQNNCTUôë ï ï ï êéè éçè éçì çää õìô

7PKVGF -KPIFQO õOKNNKQP FQNNCTUôë ï ï ï ï ï ï ï ï ëè ëé ìëä éè õìô
0GVJGTNCPFU õOKNNKQP FQNNCTUôë ï ï ï ï ï ï ï ï ï ï ï õìô ìä æ èå õìô
,CRCP õOKNNKQP FQNNCTUôë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï è ê èæ éë õìô

5CNGU VQ 7ï5ï RGTUQPU D[ 7ï5ï CHHKNKCVGU QH
HQTGKIP RCTGPV HKTOU õOKNNKQP FQNNCTUô ï ï ï ï ï ååä äçì êëñëåê õìô õìô

7ï5ï ETQUUðDQTFGT GZRQTVU õOKNNKQP FQNNCTUôë ï ï ï ëñèèí êñèèê êñéäå éñíèê õìô
+PFQPGUKC õOKNNKQP FQNNCTUôë ï ï ï ï ï ï ï ï ï ï ï ï ï ìêé ëéå çíë çëæ õìô
7PKVGF -KPIFQO õOKNNKQP FQNNCTUôë ï ï ï ï ï ï ï ï äé èå ëåç êèè õìô
%JKPC õOKNNKQP FQNNCTUôë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëçë ìçè ìæí ëíè õìô

5CNGU VQ HQTGKIP RGTUQPU D[ HQTGKIP CHHKNKCVGU QH
7ï5ï RCTGPV HKTOU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ëæì æìç ëçä õìô õìô

(WNNðVKOG GORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï èñìåí èñééé èñæèë çñíæé õìô
ì 0QV CXCKNCDNGï
ë 4GEGKRVU HQT GPIKPGGTKPIñ CTEJKVGEVWTCNñ EQPUVTWEVKQPñ CPF OKPKPI UGTXKEGUï
ê /GVJQF QH ECNEWNCVKQP EJCPIGF HTQO 5+% VQ 0#+%5ñ VJWU EQORCTKUQP YKVJ GCTNKGT [GCTU KU PQV

XCNKFï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððèèèèDDDD
%%%%QQQQPPPPUUUUVVVVTTTTWWWWEEEEVVVVKKKKQQQQPPPP UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
7ï5ï RQUKVKQP KP YQTNF OCTMGVã

Å 6JG 7PKVGF 5VCVGU KU VJG NCTIGUV RTQFWEGT CPF EQPUWOGT QH EQPUVTWEVKQP UGTXKEGUï
Å 7ï5ï GZRQTVU QH EQPUVTWEVKQP UGTXKEGU CTG UQNF RTKOCTKN[ ETQUUðDQTFGTñ YJKNG 7ï5ï KORQTVU

CTG RTKOCTKN[ UCNGU D[ 7ï5ï CHHKNKCVGU QH HQTGKIP HKTOUï
(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã

Å 7ï5ï EQPUVTWEVKQP KPFWUVT[ KU JKIJN[ EQORGVKVKXG QP YQTNF OCTMGVUñ QYKPI VQ EQORCP[ UK\Gñ
VGEJPKECN CDKNKV[ñ RTQLGEV OCPCIGOGPV CDKNKV[ñ CPF CDKNKV[ VQ DTKPI QT RCEMCIG RTQLGEV
HKPCPEKPIï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðìë

6666CCCCDDDDNNNNGGGG ))))ððððèèèèEEEE
%%%%QQQQPPPPUUUUVVVVTTTTWWWWEEEEVVVVKKKKQQQQPPPP UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
)TQUU RTQFWEV KP %WDCP EQPUVTWEVKQP KPFWUVT[

õOKNNQP RGUQUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åäì ìñìæç ìñëìæ ìñëåë õìô
%WDCP ETQUUðDQTFGT KORQTVU õOKNNKQP FQNNCTUô ï õìô õìô õìô õìô õìô
%WDCP ETQUUðDQTFGT GZRQTVU õOKNNKQP FQNNCTUô ï õìô õìô õìô õìô õìô
'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëëì ëëë ëêå ëëè õìô

ì 0QV CXCKNCDNGï

0QVGïw7UKPI VJG ìääå '+7 GZEJCPIG TCVG QH ëëïê RGUQU RGT FQNNCTñ VJG EQPVTKDWVKQP QH EQPUVTWEVKQP
VQ )&2 KP ìääå YCU CRRTQZKOCVGN[ ùèæïè OKNNKQPï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððèèèèFFFF
%%%%QQQQPPPPUUUUVVVVTTTTWWWWEEEEVVVVKKKKQQQQPPPP UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
%WDCP RQUKVKQP KP YQTNF OCTMGVã

Å %WDC JCU C XGT[ UOCNN KPFWUVT[â ìääå XCNWG YCU NGUU VJCP ùìíí OKNNKQPï
Å %WDC JCU PQ TGRQTVGF GZRQTVUâ %WDCP KORQTVU NCTIG UECNG CPF UQRJKUVKECVGF EQPUVTWEVKQP

UGTXKEGUï
(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã

Å %WDC KU PQV EQORGVKVKXG KPVGTPCVKQPCNN[ñ QYKPI VQ UJQTVCIGU QH EQPUVTWEVKQP OCVGTKCNU CPF
GSWKROGPVï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å 6JG /KPKUVT[ QH %QPUVTWEVKQP TGIWNCVGU EQPUVTWEVKQP RTQLGEVU KP %WDCï
Å %WDCP IQXGTPOGPV VCTIGVU UGEVQTU HQT GZRGPFKVWTGU QH EQPUVTWEVKQP HWPFUï +P TGEGPV

[GCTUñ VJG VTCXGN CPF VQWTKUO UGTXKEGU UGEVQT CPF TGNCVGF KPHTCUVTWEVWTG HCEKNKVKGU JCXG
TGEGKXGF RTKQTKV[ï

5RGEKCN KPFWUVT[ EJCTCEVGTKUVKEUã
Å ,QKPV XGPVWTGU JCXG DGGP VJG OGEJCPKUO HQT HQTGKIP HKTOU RCTVKEKRCVKPI KP VJG %WDCP

OCTMGVï
5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðìê

6666CCCCDDDDNNNNGGGG ))))ððððççççCCCC
6666GGGGNNNNGGGGEEEEQQQQOOOOOOOOWWWWPPPPKKKKEEEECCCCVVVVKKKKQQQQPPPPUUUU UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

7ï5ï TGXGPWG õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ìäí ëìë ëêì ëéç ìëæí

7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï æñêíè åñëäí åñêèì åñìëè õëô

/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñíçæ ìñìçë ìñìíé ìñíåë õëô

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï êåì êèç êêê êêê õëô

%JKPC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëæç êèí êëè êëè õëô

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï êñëëå êñêíì êñäéä êñçåä õëô

/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï êíç êèí éèë ééì õëô

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ëää ëäé êèê ëäê õëô

7PKVGF -KPIFQO õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ëèì ëåæ êíí ëçë õëô

/CKP VGNGRJQPG NKPGU õOKNNKQPUô ï ï ï ï ï ï ï ï ï ï ï ìèå ìçè ìæé ìåí õëô

/CKP VGNGRJQPG NKPGU RGT
ìíí KPJCDKVCPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

çì çé õëô çç õëô

9KTGNGUU UWDUETKDGTU õOKNNKQPUô ï ï ï ï ï ï ï ï ï êì éì èè çä åç

6GNGEQOOWPKECVKQP KPXGUVOGPV
õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëêñèæí ëêñèæí õëô ëéñëìå õëô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñìäæ ìñëëä ìñëäê ìñêéì õëô
ì 'UVKOCVGFï
ë 0QV CXCKNCDNGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððççççDDDD
6666GGGGNNNNGGGGEEEEQQQQOOOOOOOOWWWWPPPPKKKKEEEECCCCVVVVKKKKQQQQPPPPUUUU UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
7ï5ï RQUKVKQP KP YQTNF OCTMGVã

: 7ï5ï VGNGEQOOWPKECVKQP ECTTKGTU CTG YQTNF NGCFGTU KP VGTOU QH TGXGPWG õCEEQWPVKPI HQT
êé RGTEGPV QH YQTNF TGXGPWG KP ìääåôï

: 7ï5ï EQORCPKGU CTG YQTNF NGCFGTU KP VJG FGXGNQROGPV CPF OCTMGVKPI QH
VGNGEQOOWPKECVKQP UGTXKEGUï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
: 7ï5ï VGNGEQOOWPKECVKQP RTQXKFGTU JCXG EQPUKFGTCDNG GZRGTKGPEG KPXGUVKPI CPF QRGTCVKPI

KP HQTGKIP OCTMGVUï
: 7ï5ï VGNGEQOOWPKECVKQPU RTQXKFGTU TGOCKP EQORGVKVKXG KP HQTGKIP OCTMGVU D[ WUKPI PGY

VGEJPQNQI[ VQ JGNR NQYGT EQUVU CPF KORTQXG UGTXKEG SWCNKV[
: #NVJQWIJ VJG WPKVGF 5VCVGU TGIKUVGTU C PGV FGHKEKV KP VGNGEQOOWPKECVKQP UGTXKEG VTCFGñ VJKU

KU OQUVN[ TGUWNV QH KPUWHHKEKGPV HQTGKIP OCTMGV EQPFKVKQPU CPF CTVKHKEKCNN[ JKIJ CEEQWPVKPI
TCVGUñ TCVJGT VJCP VJG EQORGVKVKXGPGUU QH 7ï5ï HKTOUï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
: +P VJG NCUV ë [GCTUñ CEEQWPVKPI TCVG TGHQTO KP VJG 7PKVGF 5VCVGU JCU TGUWNVGF KP CP

(%%ðOCPFCVGF RQNKE[ VJCV YKNN TGUWNV KP C TGFWEVKQP KP VJG TCVGU 7ï5ï ECTTKGTU RC[ HQTGKIP
ECTTKGTU HQT EQORNGVKPI CP KPVGTPCVKQPCN ECNNï #U C TGUWNV QH VJKU TGSWKTGOGPVñ 7ï5ï GZRQTVU
CPF KORQTVU YKNN NKMGN[ FGENKPGñ DWV ECNN XQNWOG UJQWNF KPETGCUGï

6TCFG OGCUWTGUã
: #EEQTFKPI VQ VJGKT 961 )#65 5EJGFWNG QH %QOOKVOGPVUñ HQTGKIP IQXGTPOGPVUñ PQPð7ï5ï

EKVK\GPUñ EQTRQTCVKQPU PQV QTICPK\GF WPFGT VJG NCYU QH VJG 7PKVGF 5VCVGUñ CPF 7ï5ï
EQTRQTCVKQPU YKVJ ëí RGTEGPV QT OQTG HQTGKIP QYPGTUJKRñ OC[ PQV FKTGEVN[ QYP C
EQOOQP ECTTKGT TCFKQ NKEGPUGï

: +P KVU )#65 EQOOKVOGPV VJG 7PKVGF 5VCVGU RTQXKFGF %1/5#6 %QTRQTCVKQP YKVJ GZENWUKXG
TKIJVU VQ VJG +PVGTPCVKQPCN 6GNGEQOOWPKECVKQPU 5CVGNNKVG 1TICPK\CVKQP õ+PVGNUCVô CPF
+PVGTPCVKQPCN /QDKNG 5CVGNNKVG 1TICPK\CVKQP õ+POCTUCVôï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðìé

6666CCCCDDDDNNNNGGGG ))))ððððççççEEEE
6666GGGGNNNNGGGGEEEEQQQQOOOOOOOOWWWWPPPPKKKKEEEECCCCVVVVKKKKQQQQPPPPUUUU UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP TGXGPWG õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï éíè éêé õìô èëè õìô
%WDCP UGVVNGOGPV RC[OGPVU VQ 75

õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô ì õìô
%WDCP UGVVNGOGPV TGEGKRVU HTQO 75

õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èì çé æê åç õìô
/CKP VGNGRJQPG NKPGU õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï êèê êèç õìô êåå õìô

/CKP VGNGRJQPG NKPGU RGT ìíí KPJCDKVCPVU ï êïë êïë õìô êïè õìô
9KTGNGUU UWDUETKDGTU õVJQWUCPFUô ï ï ï ï ï ï ï ï õìô õìô õìô êñìèí êñèèí

6GNGEQOOWPKECVKQP KPXGUVOGPV
õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êå êê õìô æé õìô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìè ìç õìô ìæ õìô
ì 0QV CXCKNCDNGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððççççFFFF
6666GGGGNNNNGGGGEEEEQQQQOOOOOOOOWWWWPPPPKKKKEEEECCCCVVVVKKKKQQQQPPPPUUUU UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
%WDCP RQUKVKQP KP YQTNF OCTMGVã

Å 6JG %WDCP VGNGEQOOWPKECVKQP KPFWUVT[ IGPGTCVGF TGXGPWG QH ùèëè OKNNKQP KP ìääåñ
CEEQWPVKPI HQT C TGNCVKXGN[ UOCNN RQTVKQP QH YQTNF VGNGEQOOWPKECVKQP TGXGPWGï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å +P ìääéñ VJG %WDCP )QXGTPOGPV RCTVKCNN[ RTKXCVK\GF OQPQRQN[ VGNGRJQPG RTQXKFGT

'VGUECï
Å +VCN[rU 56'6 +PVGTPCVKQPCN PQY QYPU ëä RGTEGPV QH 'VGUECñ CPF VJG %WDCP )QXGTPOGPVñ

VJTQWIJ VJG /KPKUVT[ QH %QOOWPKECVKQPUñ QYPU VJG TGOCKPKPI æì RGTEGPV QH VJG EQORCP[ï
Å 'VGUEC OCKPVCKPU C ìëð[GCT GZENWUKXG EQPEGUUKQP VQ RTQXKFG VGNGEQOOWPKECVKQP UGTXKEGU KP

%WDCï
Å +P ìääëñ VJG %WDCP IQXGTPOGPV RGTOKVVGF C LQKPV XGPVWTG DGVYGGP 6GNGEQOWPKECEKQPGU

FG /GZKEQ õ6+/5#ô CPF %WDCEGNñ C PGY %WDCP EQORCP[ XGUVGF VQ DWKNF CPF QRGTCVG C
EGNNWNCT PGVYQTM KP %WDCï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðìè

6666CCCCDDDDNNNNGGGG ))))ððððææææCCCC
6666TTTTCCCCXXXXGGGGNNNN CCCCPPPPFFFF VVVVQQQQWWWWTTTTKKKKUUUUOOOO UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
)TQQU RTQFWEV QH 7ï5ï VTCXGN CPF VQWTKUO KPFWUVT[

õDKNNKQP FQNNCTUôì ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êìå êêí êéé êçë
õëô

7ï5ï ITQUU FQOGUVKE RTQFWEVã .QFIKPI
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 çë çç æì æç õëô

(WNNðVKOG GSWKXCNGPV GORNQ[OGPVã .QFIKPI
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

ìñèëë ìñèçì ìñçíê ìñçéä õëô

7ï5ï TQQO UWRRN[ã .QFIKPI õOKNNKQPô ï ï ï ï ï ï ï ï ï ï ï ìñëëì ìñëèí ìñëäè ìñêéä ìñéíè
7ï5ï TQQO FGOCPFã .QFIKPI õOKNNKQPô ï ï ï ï ï ï ï ï ï ï æäè åìë åêè åçì ååä
4GXGPWG RGT CXCKNCDNG TQQO õFQNNCTUô ï ï ï ï ï ï ï ï ï ï éê éç éå èí èì
7ï5ï TGUKFGPVUr XKUKVU CDTQCF õOKNNKQPô ï ï ï ï ï ï ï ï ï ï èì èë èê èç õëô
8KUKVU VQ VJG 7PKVGF 5VCVGU HTQO CDTQCF

õOKNNKQPô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éê éç éå éç éå
7ï5ï ETQUUðDQTFGT KORQTVU õDKNNKQP FQNNCTUô ï ï ï ï ï ï éè éå èë èç èä

%CPCFC õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï é è è ç ç
/GZKEQ õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï è ç ç ç ç
7PKVGF -KPIFQO õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï é é è è è

7ï5ï ETQUUðDQTFGT GZRQTVU õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï çê æí æê æì æè
,CRCP õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìë ìë ìì ä ìí
7PKVGF -KPIFQO õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï æ ç æ å å
%CPCFC õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ç æ æ ç æ
ì +PENWFGU NQFIKPIñ GCVKPI CPF FTKPMKPI RNCEGUñ VTCXGN CIGPEKGUñ CPF VQWT QRGTCVQTUï
ë 0QV CXCKNCDNGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððææææDDDD
6666TTTTCCCCXXXXGGGGNNNN CCCCPPPPFFFF VVVVQQQQWWWWTTTTKKKKUUUUOOOO UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
7ï5ï RQUKVKQP KP YQTNF OCTMGVã

Å +P ìäääñ VJG 7PKVGF 5VCVGU TGEQTFGF VJG JKIJGUV RTQRQTVKQP HQT CP[ EQWPVT[ VJCV TGRQTVGF
VTCXGN TGEGKRVU õETQUUðDQTFGT GZRQTVUô HTQO PQPðTGUKFGPV XKUKVQTUñ CV ìçïè RGTEGPVï

Å 6JG 7ï5ï YCU C NGCFKPI OCTMGV KP VGTOU QH XKUKVU D[ PQPðTGUKFGPVU KP ìäääñ YKVJ
æïê RGTEGPV QH VJG VQVCN TGRQTVGFï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 7ï5ï EWTTGPE[ UVCDKNKV[ CPF HCXQTCDNG GZEJCPIG TCVGUñ CPF QRGTCVKPI GHHKEKGPEKGU JCXG

KORTQXGF TGEGPVN[ï
Å %QPUKUVGPV SWCNKV[ QH VTCXGN RTQFWEV EQOOGPUWTCVG YKVJ GCEJ UGIOGPVrU RTKEG NGXGNï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å 8KUC YCKXGT RTQITCOUñ GZRGFKVGF XKUC RTQEGUUKPI VJTQWIJ +052#55ï

6TCFG OGCUWTGUã
Å #EEQTFKPI VQ VJG 7PKVGF 5VCVGUr 961 )#65 5EJGFWNG QH %QOOKVOGPVUñ QHHKEKCN VQWTKUO

QHHKEGU YKVJ FKRNQOCVKE QT QHHKEKCN UVCVWU CTG PQV RGTOKVVGF VQ QRGTCVG QP C EQOOGTEKCN
DCUKU KP VJG 7PKVGF 5VCVGU QT VQ CEV CU CIGPVU QT RTKPEKRCNU KP EQOOGTEKCN VTCPUCEVKQPUñ
YKVJ TGICTF VQ VTCXGN CIGPV CPF VQWT QRGTCVQT UGTXKEGUï

Å 6JG PWODGT QH EQPEGUUKQPU CXCKNCDNG HQT EQOOGTEKCN QRGTCVKQPU QH VQWT IWKFG UGTXKEGU KP
HGFGTCNñ UVCVGñ CPF NQECN HCEKNKVKGU KU NKOKVGFñ YJGP UGTXKEGU CTG VQ DG RTQXKFGF VJTQWIJ C
EQOOGTEKCN RTGUGPEGï

5RGEKCN UGEVQT EJCTCEVGTKUVKEã
Å %QPVKPWCVKQP QH NQPIðVGTO VTGPF QH NQFIKPI RTQRGTVKGU CHHKNKCVKPI YKVJ GUVCDNKUJGF

EQORCPKGU VJCV OCTMGV VJTQWIJ YGNNðMPQYP EJCKPUñ RTQXKFKPI UJCTGF OCTMGVKPI CPF
TGUGTXCVKQP UGTXKEGU CPF ITGCVGT CEEGUU VQ HKPCPEKPIï

Å /CTMGVKPI CHHKNKCVKQPU KP VJG VTCXGN KPFWUVT[ JCXG KPETGCUGFñ UWEJ CU VJQUG VJTQWIJ YJKEJ
EQPUWOGTU GCTP CKTNKPG HTGSWGPV HN[GT OKNGU D[ UVC[KPI CV RCTVKEWNCT JQVGNUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðìç

6666CCCCDDDDNNNNGGGG ))))ððððææææEEEE
6666TTTTCCCCXXXXGGGGNNNN CCCCPPPPFFFF VVVVQQQQWWWWTTTTKKKKUUUUOOOO UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
6QWTKUO TGXGPWGU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ìñììí ìñêêê ìñèìè ìñæèä ìñäíì
&CKN[ GZRGPFKVWTG RGT XKUKVQT õFQNNCTUô ï ï ï ï ï ï ìçä ìåë ììæ ììê ììè
8KUKVQTU VQ %WDC õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï æéç ìííé ìñìæí ìñéìç ìñçíê

(TQO %CPCFC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéé ìçê ìæí ëìç õìô
(TQO +VCN[ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììè ìäë ëíí ìåæ õìô
(TQO )GTOCP[ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èæ åí åæ ìéä õìô
(TQO 5RCKP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äí ììå ììæ ìéí õìô

4QQO UWRRN[ õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëé ëæ ëæ ëä êê
1EEWRCPE[ TCVG õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èê èç èé çé çæ

ì 0QV CXCKNCDNGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððææææFFFF
6666TTTTCCCCXXXXGGGGNNNN CCCCPPPPFFFF VVVVQQQQWWWWTTTTKKKKUUUUOOOO UUUUGGGGTTTTXXXXKKKKEEEEGGGGUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
%WDCP RQUKVKQP KP YQTNF OCTMGVã

Å 7PFGTFGXGNQRGF KPFWUVT[ TGNCVKXG VQ %CTKDDGCP CPF QVJGT .CVKP #OGTKECP VQWTKUO
OCTMGVUï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã

Å 2TQZKOKV[ VQ 7PKVGF 5VCVGUï
Å *KIJ QRGTCVKPI EQUVU TGNCVKXG VQ KPEQOG IGPGTCVGFñ CU VQWTKUO KPRWVU CTG EJKGHN[ KORQTVGF

CPF OCPCIGOGPV QH UWRRNKGUñ GSWKROGPVñ CPF RGTUQPPGN CTG YGCMï
Å 2TQHGUUKQPCNKUO QH VQWTKUO OCPCIGOGPV CPF QRGTCVKQPU RGTUQPPGN KU NQYñ CU VQWTKUO

GFWECVKQP CPF VTCKPKPI CTG PGY CPF KPUWHHKEKGPVï 2QNKVKECN EQPUKFGTCVKQPU KPHNWGPEG
UVCHHKPI FGEKUKQPU KP IQXGTPOGPVðTWP QRGTCVKQPUï 0GXGTVJGNGUUñ OKZGFðECRKVCN
EQTRQTCVKQPU YKVJ HQTGKIP CFOKPKUVTCVKQP JCXG KPETGCUGF RTQFWEVKXKV[ï

Å 8CTKCDKNKV[ QH VQWTKUO RTQFWEVUr SWCNKV[ KU JKIJ YKVJKP JQVGN COGPKV[ TCVKPI ECVGIQTKGUï .QY
UWRRN[ QH JKIJ SWCNKV[ VQWTKUO COGPKVKGU CPF HCEKNKVKGUï

Å %QPUVTWEVKQP KPFWUVT[ WPCDNG VQ OGGV /KPKUVT[ QH 6QWTKUOrU GZRCPUKQP CPF TGPQXCVKQP
IQCNU HQT VJG UGEVQTï

/CTMGVKPIã
Å %WDCP VTCXGN CIGPEKGUñ VQWTKUO DWTGCWUñ CPF FGUKIPCVGF DTQCFECUVKPI EJCPPGNU JCXG

DGGP GUVCDNKUJGF VQ CUUKUV KPVGTPCVKQPCN XKUKVQTU KP PWOGTQWU TGIKQPU KP %WDCï
Å %WDCrU /KPKUVT[ QH 6QWTKUO GUVCDNKUJGF TGRTGUGPVCVKXG QHHKEGU KP PWOGTQWU EQWPVTKGUñ OQUV

PQVCDN[ KP $TC\KNñ %CPCFCñ VJG &QOKPKECP 4GRWDNKEñ CPF /GZKEQñ CPF CV NGCUV UKZ
EQWPVTKGU KP 9GUVGTP 'WTQRGï 0GXGTVJGNGUUñ %WDCrU KPVGTPCVKQPCN OCTMGVKPI DWFIGV KU
EQPUKFGTGF NQY CPF FKTGEVGF VQ VJG TGNCVKXGN[ NQYðRTKEGF RCEMCIG VQWT UGIOGPV QH
XKUKVQTUï

Å %QORCTCVKXGN[ NQY KPEKFGPEG QH TGXKUKVKPI %WDCï
)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã

Å /KPKUVT[ QH 6QWTKUO JCU UVTWEVWTGF VQWTKUO NCTIGN[ KP JQNFKPI EQTRQTCVKQPU YKVJ JQVGN CPF
UGTXKEG EJCKPU QRGTCVKPI CU )QXGTPOGPVðQYPGF CPF OKZGFðECRKVCN RCTVPGTUJKRU YKVJ
HQTGKIP KPXGUVQTUï

Å 4GUVTKEVKQPU QP VJG UQWTEGU QH RTQEWTGOGPV QH HQQF CPF V[RGU QH HQQF UQNF CV XCTKQWU
HQQFðUGTXKPI GUVCDNKUJOGPVUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðìæ

6666CCCCDDDDNNNNGGGG ))))ððððååååCCCC
$$$$GGGGGGGGHHHHãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï éìñåæå éíñæçå éíñêëè êäñçèí éèñéçë

7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñéêè ìñêêæ ìñçíæ ìñåêä ëñìêë

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï êèå éçì çìì æêç äêæ

#WUVTCNKC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï êåç ëåë êèé éçå èíç

0GY <GCNCPF õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï êçí ëæë êêí êëä êêç

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñçéæ ëñéëä ëñéäæ ëñêëç ëñççç

,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñçää ìñèíè ìñêåæ ìñêíë ìñêæë

/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åç ìçê êíí êäå éèé

-QTGC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êëì ëéé ëäë ìéë êêì

#RRCTGPV 7ï5ï EQPUWORVKQP õOKNNKQP FQNNCTUô ï ï éíñççç êäñçæç êäñéêè êäñìçê ééñäëå

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï ç ç ç ç ç

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï é ê é è è

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åë åé åæ ìäí ìäí

0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï åêç åìë åëë æäè æèä
ì 'UVKOCVGF D[ VJG %QOOKUUKQPï

0QVGïw5GEVQT EQXGTGF WPFGT *65 íëíìïìí ð íëíëïêíâ íëìíïëíâ ìçíëïèíï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððååååDDDD
$$$$GGGGGGGGHHHHãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 5JCTG QH YQTNF RTQFWEVKQP õëèøñ UVCDNGôñ EQPUWORVKQP õëçøñ UVCDNGôñ GZRQTVU õìäøñ

TKUKPIôñ KORQTVU õëäø TKUKPIôï
Å 7ï5ï KU YQTNFrU NGCFKPI RTQFWEGTñ EQPUWOGTñ CPF KORQTVGT QH DGGHñ CPF êTF NGCFKPI

GZRQTVGTï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å .CTIG UWRRNKGU QH NQYðEQUV ITCKPâ GHHKEKGPV ECVVNG TCKUKPI CPF RTQEGUUKPI UGEVQTUï
Å #FXCPEGF VGEJPQNQI[ KPENWFKPI EQY DTGGFKPI CPF IGPGVKEUñ CPKOCN HGGFKPI CPF

JWUDCPFT[ñ OCTMGVKPI CPF FKUVTKDWVKQP OGVJQFUï
Å 2TQZKOKV[ VQ KORQTVCPV #UKCP OCTMGVU õ,CRCP CPF -QTGCô KP TGNCVKQP VQ OCLQT EQORGVKVQTU

õGïIïñ '7ñ #TIGPVKPCñ CPF $TC\KNôï
Å 0#(6# KPETGCUGF 7ï5ï VTCFG YKVJ %CPCFC CPF /GZKEQ CV GZRGPUG QH #WUVTCNKCñ 0GY

<GCNCPFñ CPF VJG '7ï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å 75&# GZRQTV RTQOQVKQP RTQITCOUï
Å 2WTEJCUGU WPFGT UGXGTCN RTQITCOU õGïIïñ UEJQQN NWPEJ RTQITCOô CPF RWTEJCUGU HQT 7ï5ï

OKNKVCT[ï

6TCFG OGCUWTGUã
Å $GGH KORQTVU UWDLGEV VQ VCTKHHðTCVG SWQVCU YKVJ TGNCVKXGN[ NQY VCTKHH QP KPðSWQVC KORQTVU CPF

JKIJ VCTKHHU HQT QXGTðSWQVC KORQTVUï
Å 'ZVGPUKXG UCPKVCT[ CPF RJ[VQUCPKVCT[ OGCUWTGU QP KORQTVGF NKXG CPKOCNU CPF DGGHï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å 7ï5ï RTQFWEGU CPF GZRQTVU JKIJðSWCNKV[ñ ITCKPðHGF DGGHñ CPF KORQTVU OQUVN[ NQYGTðSWCNKV[

ITCUUðHGF DGGH HQT OCPWHCEVWTKPI KPVQ DGGH RTQFWEVUñ UWEJ CU JCODWTIGTUï
Å /WUV EQORGVG YKVJ GZRQTVU HTQO VJG '7 VJCV TGEGKXG IQXGTPOGPV CUUKUVCPEGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðìå

6666CCCCDDDDNNNNGGGG ))))ððððååååEEEE
$$$$GGGGGGGGHHHHãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP RTQFWEVKQP õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï çéïé çåïé çæïç æèïí õìô
%WDCP KORQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï íïì íïì íïì íïì õìô
%WDCP GZRQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï í í í í õìô
#RRCTGPV %WDCP EQPUWORVKQP
õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çéïè çåïè çæïå æèïì õìô

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï ï í í í í õìô
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï 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 õìô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô

ì 0QV CXCKNCDNGï
ë 0GINKIKDNG QT PKNï

0QVGïw5GEVQT EQXGTGF WPFGT *65 íëíìïìí ð íëíëïêíâ íëìíïëíâ CPF ìçíëïèíï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððååååFFFF
$$$$GGGGGGGGHHHHãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDC CEEQWPVU HQT NGUU VJCP ì RGTEGPV QH YQTNF DGGH RTQFWEVKQPñ EQPUWORVKQPñ CPF VTCFGï
Å #U YQTNF DGGH OCTMGV ITQYU %WDC KU DGEQOKPI GXGP NGUU KORQTVCPVï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å %WDC NCEMU UWHHKEKGPV ITCKP RTQFWEVKQP QT ITCUUNCPF VQ DG KPVGTPCVKQPCNN[ EQORGVKVKXG KP

VJG RTQFWEVKQP QH DGGHï
Å /QUV ECVVNG CTG TCKUGF CPF OQUV DGGH RTQFWEGF QP KPGHHKEKGPV UVCVG EQPVTQNNGF QRGTCVKQPUï

6TCFG OGCUWTGUã
Å $GGH KORQTVU CTG CFOKPKUVGTGF D[ VJG IQXGTPOGPVï
Å 5CPKVCT[ OGCUWTGU CTG CRRNKGF VQ KORQTVGF DGGHï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å $GGH FKUVTKDWVKQP KU IGPGTCNN[ VJTQWIJ IQXGTPOGPV TCVKQPKPIï
Å /QUV %WDCP DGGH KORQTVU UGTXG VJG JQVGN CPF VQWTKUV KPFWUVT[ï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðìä

6666CCCCDDDDNNNNGGGG ))))ððððääääCCCC
2222QQQQTTTTMMMMãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ìæñçêè ëíñíçì ëìñëçé ìåñéäå ìäñììè
7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï çäé æêæ æèä çäí æçì

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï éëä éåç éåí éìé éää
&GPOCTM õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìåé ìçå ìæè ìçä ìçí
2QNCPF õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìå ìç ëì ëé ëå

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï åéé ìñíìê ìñíêæ ìñíëí ìñíìæ
,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èäé æèí çåí èäç çêä
/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êå éç çå ää ììí
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï éê æì ìíë äí åæ

#RRCTGPV 7ï5ï EQPUWORVKQP
õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæñéåè ìäñæåè ëíñäåç ìåñìçå ìåñåèä

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï è è è ç è
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï é é é é é

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çë çê çì ìæé ìæç
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï åíë ææí ææí æèæ æëå

ì 'UVKOCVGF D[ VJG %QOOKUUKQPï

0QVGïw5GEVQT EQXGTGF WPFGT *65 íëíêïìì ð íëíêïëäâ íëìíïìì ð íëìíïìäâ CPF ìçíëïéì ð ìçíëïéäï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððääääDDDD
2222QQQQTTTTMMMMãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
7ï5ï RQUKVKQP KP YQTNF OCTMGVã

Å 5JCTG QH YQTNF RTQFWEVKQP õììøñ UVCDNGôñ EQPUWORVKQP õììøñ UVCDNGôñ GZRQTVU õìæøñ
WPUVCDNGôñ KORQTVU õìèø UVCDNGôï

Å 7ï5ï KU YQTNFrU NGCFKPI RTQFWEGT CPF EQPUWOGT QH RQTMñ êTF NGCFKPI GZRQTVKPI EQWPVT[ñ
CPF ëPF NGCFKPI KORQTVKPI EQWPVT[ï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å .CTIG UWRRNKGU QH NQYðEQUV ITCKPñ VJG NCTIGUV EQUV KPRWVâ GHHKEKGPV UYKPG TCKUKPI CPF RQTM

RTQEGUUKPI UGEVQTUï
Å #FXCPEGF VGEJPQNQI[ KPENWFKPI JQI DTGGFKPI CPF IGPGVKEUñ CPKOCN HGGFKPI CPF

JWUDCPFT[ñ OCTMGVKPI CPF FKUVTKDWVKQP OGVJQFUï
Å 2TQZKOKV[ VQ KORQTVCPV #UKCP OCTMGVU õGïIïñ ,CRCPñ -QTGCñ CPF *QPI -QPIô KP TGNCVKQP VQ

OCLQT EQORGVKVQTU õGïIïñ '7 CPF $TC\KNôï
Å 6TGPF VQ EQPUQNKFCVKQP CPF EQQTFKPCVKQP VJTQWIJQWV RTQFWEVKQPñ RTQEGUUKPIñ CPF

FKUVTKDWVKQPï
)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã

Å 75&# GZRQTV RTQOQVKQP RTQITCOUï
Å 2WTEJCUGU WPFGT UGXGTCN RTQITCOU õGïIïñ UEJQQN NWPEJ RTQITCOô CPF RWTEJCUGU HQT 7ï5ï

OKNKVCT[ï
6TCFG OGCUWTGUã

Å 4GNCVKXGN[ NQY VCTKHHUï
Å 'ZVGPUKXG UCPKVCT[ CPF RJ[VQUCPKVCT[ OGCUWTGU QP KORQTVGF NKXG JQIU CPF RQTMï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å 6TCFG TGUVTKEVGF D[ TGNKIKQWU FKGVCT[ NCYUï
Å /WUV EQORGVG YKVJ GZRQTVU HTQO VJG '7 VJCV TGEGKXG IQXGTPOGPV CUUKUVCPEGï
Å 6TGPF VQ HWTVJGT RTQEGUUGF RTQFWEVU CV TGVCKN NGXGNï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðëí

6666CCCCDDDDNNNNGGGG ))))ððððääääEEEE
2222QQQQTTTTMMMMãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP RTQFWEVKQP õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï æìïç æéïé æêïé æêïé õìô
%WDCP KORQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï êïè èïæ çïí äïå õìô
%WDCP GZRQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï í í í í õìô
#RRCTGPV %WDCP EQPUWORVKQP
õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æèïì åíïì æäïé åêïë õìô

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï ï í í í í õìô
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï è æ å ìë õìô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô

ì 0QV CXCKNCDNGï

0QVGïw5GEVQT EQXGTGF WPFGT *65 íëíêïìì ð íëíêïëäâ íëìíïìäâ CPF ìçíëïéì ð ìçíëïéäï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððääääFFFF
2222QQQQTTTTMMMMãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
%WDCP RQUKVKQP KP YQTNF OCTMGVã

Å %WDC CEEQWPVU HQT NGUU VJCP ì RGTEGPV QH YQTNF RQTM RTQFWEVKQPñ EQPUWORVKQPñ CPF VTCFGï
Å %WDC KU DGEQOKPI GXGP NGUU KORQTVCPV KP VJG YQTNF OCTMGV HQT RQTMï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å %WDC NCEMU UWHHKEKGPV ITCKP RTQFWEVKQP VQ DG EQORGVKVKXG KP VJG RTQFWEVKQP QH RQTMï
Å %WDC KU FGRGPFGPV QP KORQTVGF HGGFñ CNVJQWIJ UQOG OQNCUUGU õC D[ðRTQFWEV QH UWICT

RTQFWEVKQPô CPF HQQF YCUVG KU HGF VQ UYKPGï
Å 2QTM KU RTQFWEGF QP KPGHHKEKGPV UVCVG RTQEGUUKPI RNCPVU HTQO UYKPG TCKUGF QP UVCVG HCTOU

CPF EQQRGTCVKXGUï
6TCFG OGCUWTGUã

Å 2QTM KORQTVU CTG CFOKPKUVGTGF D[ VJG IQXGTPOGPVï
Å 5CPKVCT[ OGCUWTGU CTG CRRNKGF VQ KORQTVGF RQTMï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å *KUVQTKECNN[ñ %WDC JCU DGGP C OCLQT RQTM KORQTVKPI EQWPVT[ï
Å 2QTM JCU VTCFKVKQPCNN[ DGGP C RTGHGTTGF OGCV HQT %WDCPUï
Å 2QTM FKUVTKDWVKQP KU IGPGTCNN[ VJTQWIJ IQXGTPOGPV TCVKQPKPIï
Å /QUV %WDCP RQTM KORQTVU UGTXG VJG JQVGN CPF VQWTKUV KPFWUVT[ï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðëì

6666CCCCDDDDNNNNGGGG ))))ððððììììííííCCCC
2222QQQQWWWWNNNNVVVVTTTT[[[[ãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ìéñèäë ìæñíåæ ìæñììè ìæñåää ìåñíêë
7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìê ìç ëì ëç êä

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìí ìê ìæ ëì êê
(TCPEG õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ë ì ì ë é
+UTCGN õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ì ì ë ë ë

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñíëç ëñéåê ëñêäç ëñìéí ìñæçç
*QPI -QPI õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï éíê éìä éêí êçì êäæ
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìçä ìçä ëíë ëêí ëìç
/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìçé ëíå ëëç ëêí ìää

#RRCTGPV 7ï5ï EQPUWORVKQP õOKNNKQP FQNNCTUô ï ï ìëñèæä ìéñçëí ìéñæéí ìèñæåè ìçñêíè
4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï ìé ìè ìé ìë ìí
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï 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 õìô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëêè ëêå ëêä ëëèí ëëèë
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï éèí éèä ééè ëéèí ëéèí

ì .GUU VJCP íïè RGTEGPVï
ë 'UVKOCVGF D[ VJG %QOOKUUKQPï

0QVGïw5GEVQT EQXGTGF WPFGT *65 íëíæïìí ð íëíæïèíâ CPF ìçíëïëí ð ìçíëïêäï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððììììííííDDDD
2222QQQQWWWWNNNNVVVVTTTT[[[[ãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
7ï5ï RQUKVKQP KP YQTNF OCTMGVã

Å 5JCTG QH YQTNF RTQFWEVKQP õëäøñ UVCDNGôñ EQPUWORVKQP õëéøñ UVCDNGôñ GZRQTVU õéëøñ
HCNNKPIôñ KORQTVU õNGUU VJCP íïè ø UVCDNGôï

Å 7ï5ï KU YQTNFrU NGCFKPI RTQFWEGTñ EQPUWOGTñ CPF GZRQTVGT QH RQWNVT[ï
(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã

Å .CTIG UWRRNKGU QH NQYðEQUV ITCKPñ VJG NCTIGUV EQUV KPRWVâ GHHKEKGPV RQWNVT[ TCKUKPI CPF
RTQEGUUKPI UGEVQTUï

Å #FXCPEGF VGEJPQNQI[ KPENWFKPI RQWNVT[ DTGGFKPI CPF IGPGVKEUñ CPKOCN HGGFKPI CPF
JWUDCPFT[ñ OCTMGVKPI CPF FKUVTKDWVKQP OGVJQFUï

Å 2TQZKOKV[ VQ #UKCP õGïIïñ ,CRCPñ -QTGCñ CPF *QPI -QPIôñ %CPCFCñ CPF /GZKEQ QXGT
KPVGTPCVKQPCN EQORGVKVQTU õGïIïñ '7 CPF $TC\KNôï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å 75&# GZRQTV RTQOQVKQP RTQITCOUï
Å 2WTEJCUGU WPFGT UGXGTCN RTQITCOU õGïIïñ UEJQQN NWPEJ RTQITCOô CPF RWTEJCUGU HQT 7ï5ï

OKNKVCT[ï
6TCFG OGCUWTGUã

Å 4GNCVKXGN[ NQY VCTKHHUï
Å 'ZVGPUKXG UCPKVCT[ CPF RJ[VQUCPKVCT[ OGCUWTGU QP KORQTVGF RQWNVT[ï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å .QPI VGTO VTGPF VQYCTF EQPUQNKFCVKQP CPF XGTVKECN EQQTFKPCVKQPï
Å 2QWNVT[ OCTMGVU KPENWFGU DQVJ TGNCVKXGN[ JKIJðXCNWGF HWTVJGT RTQEGUUGF RTQFWEVUñ UWEJ CU

EQQMGF CPF TGCF[ðVQðEQQM RTQFWEVUñ CU YGNN CU TGNCVKXGN[ NQYðXCNWGF RTQFWEVUñ UWEJ CU
YJQNG EJKEMGP CPF VWTMG[ YKPIUï

Å .CTIG UJCTG QH OCTMGV EQPUKUVU QH DTCPFGF RTQFWEVUï
Å /WUV EQORGVG YKVJ GZRQTVU HTQO VJG '7 VJCV TGEGKXG IQXGTPOGPV CUUKUVCPEGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðëë

6666CCCCDDDDNNNNGGGG ))))ððððììììííííEEEE
2222QQQQWWWWNNNNVVVVTTTT[[[[ãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP RTQFWEVKQP õìñííí OGVTKE VQPUô ï ï ï ï ï ï çæ çë çé çé õìô
%WDCP KORQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ëë ëì ìä êë õìô
%WDCP GZRQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï í í í í õìô
#RRCTGPV %WDCP EQPUWORVKQP
õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åä åê åê äç õìô

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï í í í í õìô
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëè ëè ëê êê õìô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï õìô õìô õìô õìô õìô

ì 0QV CXCKNCDNGï

0QVGïw5GEVQT EQXGTGF WPFGT *65 íëíæïìí ð íëíæïèíâ CPF ìçíëïêäï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððììììííííFFFF
2222QQQQWWWWNNNNVVVVTTTT[[[[ãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
%WDCP RQUKVKQP KP YQTNF OCTMGVã

Å %WDC CEEQWPVU HQT NGUU VJCP ì RGTEGPV QH YQTNF RQWNVT[ RTQFWEVKQPñ EQPUWORVKQPñ CPF
VTCFGï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å %WDC NCEMU UWHHKEKGPV ITCKP RTQFWEVKQP VQ DG EQORGVKVKXG KP VJG RTQFWEVKQP QH RQWNVT[ï
Å /QUV RQWNVT[ CTG TCKUGF QP UVCVG HCTOU CPF CTG RTQEGUUGF KP IQXGTPOGPV HCEKNKVKGUï

6TCFG OGCUWTGUã
Å 2QWNVT[ KORQTVU CTG CFOKPKUVGTGF D[ VJG IQXGTPOGPVï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å /QUV %WDCP RQWNVT[ KORQTVU UGTXG VJG JQVGN CPF VQWTKUV KPFWUVT[ï
Å 2QWNVT[ FKUVTKDWVKQP KU IGPGTCNN[ VJTQWIJ IQXGTPOGPV TCVKQPKPIï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðëê

6666CCCCDDDDNNNNGGGG ))))ððððììììììììCCCC
&&&&CCCCKKKKTTTT[[[[ RRRRTTTTQQQQFFFFWWWWEEEEVVVVUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï èèñåíí èåñìíí çíñèíí çëñííí çêñííí
7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ìñíèë ìñìäå ìñìéé ìñêçæ ìñéíå

'7 õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çëé æìé çëä ççì æëì
0GY <GCNCPF õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ìäê ëèê ëæç êåè êêì
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ëë êë êå çë åæ

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï çêç èíç çëè çíç çíè
/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ììé äæ ìèê ìçê ìèä
,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï åê åè åê åæ äí
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï éè èå èæ èæ æí

#RRCTGPV 7ï5ï EQPUWORVKQP
õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èçñëìç èåñæäë çìñíìä çëñæçì çêñåíê

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ì ì ì ì ì
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ë ë ë ë ë

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ççë çèí çéí çêí çëí
0WODGT QH GUVCDNKUJOGPVU õVJQWUCPFUô ï ï ï ï ìéê ìêè ìêí ìéí ìêí
0QVGïw&CKT[ RTQFWEVU KPENWFGU CNN FCKT[ RTQFWEVU KP *65 EJCRVGT éñ KEG ETGCO õ*65 EJCRVGT ëìôñ
CPF ECUGKPñ ECUGKPCVGUñ CPF OKNM RTQVGKPU õ*65 EJCRVGT êèôï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððììììììììDDDD
&&&&CCCCKKKKTTTT[[[[ RRRRTTTTQQQQFFFFWWWWEEEEVVVVUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 5JCTG QH YQTNF RTQFWEVKQP õìêøñ UVCDNGôñ EQPUWORVKQP õìêøñ UVCDNGôñ GZRQTVU õëøñ TKUKPIôñ

KORQTVU õèø UVCDNGôï
Å 6JG 7PKVGF 5VCVGU KU YQTNFrU NGCFKPI RTQFWEGT CPF EQPUWOGT QH FCKT[ RTQFWEVUï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å #XCKNCDKNKV[ QH NQYðEQUV HGGF CPF ITCUUNCPFï
Å #FXCPEGF VGEJPQNQI[ KPENWFKPI EQY DTGGFKPI CPF IGPGVKEUñ CPKOCN HGGFKPI CPF

JWUDCPFT[ñ OCTMGVKPI CPF FKUVTKDWVKQP OGVJQFUï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å 'ZVGPUKXG IQXGTPOGPV KPVGTXGPVKQP KP RTKEKPI CPF OCTMGVKPI QH CNN FCKT[ RTQFWEVUï
Å 'ZRQTV CUUKUVCPEG VJTQWIJ VJG 75&# &CKT[ 'ZRQTV +PEGPVKXG 2TQITCOï
Å 2WTEJCUGU WPFGT UGXGTCN RTQITCOU õGïIïñ UEJQQN NWPEJ RTQITCOô CPF RWTEJCUGU HQT 7ï5ï

OKNKVCT[ï

6TCFG OGCUWTGUã
Å +ORQTVU UWDLGEV VQ 643U YKVJ JKIJ VCTKHHU HQT QXGTðSWQVC SWCPVKVKGUï
Å 'ZVGPUKXG UCPKVCT[ CPF RJ[VQUCPKVCT[ OGCUWTGU QP KORQTVGF FCKT[ RTQFWEVUï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å *KIJN[ EQORNGZ U[UVGO QH RTQFWEVKQPñ OCTMGVKPIñ CPF FKUVTKDWVKQPï
Å 2GTKUJCDKNKV[ QH VJG RTQFWEVU TGSWKTGU TGHTKIGTCVKQP CPF GHHKEKGPV VTCPURQTVCVKQP PGVYQTMUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðëé

6666CCCCDDDDNNNNGGGG ))))ððððììììììììEEEE
&&&&CCCCKKKKTTTT[[[[ RRRRTTTTQQQQFFFFWWWWEEEEVVVVUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

%WDCP OKNM RTQFWEVKQP õìñííí OGVTKE VQPUô ï ï ï ï çìì çéí çèì çèè çìí

%WDCP KORQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï éè êí êì ëé õìô

%WDCP GZRQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï í í í í õìô

#RRCTGPV %WDCP EQPUWORVKQP
õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çèç çæí çåë çæä õìô

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï ï í í í í õìô

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï 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 é è é õìô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô

0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
ì 0QV CXCKNCDNGï

0QVGïw&CKT[ RTQFWEVU KPENWFGU CNN FCKT[ RTQFWEVU KP *65 EJCRVGT éñ KEG ETGCO õ*65 EJCRVGT ëìôñ
CPF ECUGKPñ ECUGKPCVGUñ CPF OKNM RTQVGKPU õ*65 EJCRVGT êèôï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððììììììììFFFF
&&&&CCCCKKKKTTTT[[[[ RRRRTTTTQQQQFFFFWWWWEEEEVVVVUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDC JCU CEEQWPVGF HQT NGUU VJCP ì RGTEGPV QH YQTNF FCKT[ RTQFWEVKQPñ EQPUWORVKQPñ CPF

VTCFGï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å %WDC NCEMU ITC\KPI NCPF CPF UWHHKEKGPV ITCKP RTQFWEVKQP VQ DG KPVGTPCVKQPCN EQORGVKVKXG

KP VJG RTQFWEVKQP QH FCKT[ RTQFWEVUï
Å /QUV OKNM CPF FCKT[ RTQFWEVU RTQFWEGF QP KPGHHKEKGPV UVCVG EQPVTQNNGF HCTOUï
Å +PCFGSWCVG TGHTKIGTCVKQP HCEKNKVKGUï

6TCFG OGCUWTGUã
Å &CKT[ KORQTVU CTG CFOKPKUVGTGF D[ VJG IQXGTPOGPVï
Å 5VTKEV UCPKVCT[ TGUVTKEVKQPU QP FCKT[ KORQTVUï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å 5CNGU QH FCKT[ RTQFWEVU KU IGPGTCNN[ VJTQWIJ IQXGTPOGPV TCVKQPKPIï
Å &CKT[ KORQTVU KPENWFG OKNM RQYFGTUñ OCKPN[ HTQO 0GY <GCNCPF WPFGT DCTVGT

CTTCPIGOGPVUñ CPF JKIJðXCNWGF FCKT[ RTQFWEVUñ UWEJ CU OKNM CPF EJGGUGñ HTQO %CPCFC
CPF VJG '7ï

Å /QUV JKIJðXCNWGF FCKT[ RTQFWEVU CTG KORQTVGF HQT VJG VQWTKUV KPFWUVT[ï
Å 5JCTR FGENKPG KP EQY PWODGTU CPF RTQFWEVKQP UKPEG ìäåäï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðëè

6666CCCCDDDDNNNNGGGG ))))ððððììììëëëëCCCC
9999JJJJGGGGCCCCVVVVãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUñ HCTO XCNWGô ï åñííæ äñæåæ äñæåë åñêåæ çñæåì

7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëêç ëéë êèç ëåì ëæë

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëêé ëéë êèç ëæä ëæë

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï èñééì çñëçè éñíäè êñçäæ êñèèé

'I[RV õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æçí ææè èíë èìé éæä

,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èìì çêæ èèé éæë éèê

2JKNNKRRKPGU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ëää êëè êíå ëëê ëêè

#RRCTGPV 7ï5ï EQPUWORVKQP õOKNNKQP FQNNCTUô ï ï ëñåíë êñæçé çñíéê éñäæì êñéää

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï çå çé éë éé èë

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï å ç ç ç å

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô

0WODGT QH HCTOU õVJQWUCPFUôë ï ï ï ï ï ï ï ï ï ï ï ï êèè êêä êëë ëäå ëåë
ì 0QV CXCKNCDNGï
ë 0WODGT QH HCTOU YKVJ CPPWCN UCNGU QH ùìíñííí QT OQTGï

0QVGïw5GEVQT EQXGTGF WPFGT *65 ìííìïìí ð ìííìïäíñ CPF ììíìïííï 2TQFWEVKQP KU QP C ETQR [GCT
DCUKU GPFKPI KP VJG [GCT UJQYPï %QPUWORVKQP FQGU PQV KPENWFG KPXGPVQT[ EJCPIGUï &CVC UJQYP
EQPVCKP QPN[ YJGCVï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððììììëëëëDDDD
9999JJJJGGGGCCCCVVVVãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 5JCTG QH YQTNF RTQFWEVKQP õëäøñ UVCDNGôñ EQPUWORVKQP õëéøñ UVCDNGôñ GZRQTVU õëåøñ

HCNNKPIôñ KORQTVU õNGUU VJCP íïèøñ UVCDNGôï
Å 7ï5ï KU YQTNFrU NGCFKPI RTQFWEGTñ EQPUWOGTñ CPF GZRQTVGT QH YJGCVï
Å 7ï5ï KU C OKPQT YJGCV HNQWT GZRQTVGTï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 7ï5ï YJGCV KU JKIJN[ EQORGVKVKXG KPVGTPCVKQPCNN[ DCUGF QP RTKEG CPF SWCNKV[ï
Å *KIJN[ GHHKEKGPV U[UVGO QH ITCKP VTCPURQTVCVKQP CPF JCPFNKPIï
Å )WNH RQTVU JCXG NQYGT UJKRRKPI EQUVU VQ %CTKDDGCP OCTMGVU VJCP OCLQT EQORGVKVQTU õGïIïñ

#TIGPVKPCñ %CPCFCñ '7ôï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å 75&# ETGFKV IWCTCPVGG RTQITCO CKFU EQPUKFGTCDN[ 7ï5ï UCNGU CDTQCFï
Å 9JGCV KPFWUVT[ TGRTGUGPVCVKXG QTICPK\CVKQPU WUG IQXGTPOGPV HWPFGF OCTMGV RTQOQVKQP

VQ TCKUG HQTGKIP FGOCPF HQT 7ï5ï YJGCVï

6TCFG OGCUWTGUã
Å 7ï5ï VCTKHHU CTG IGPGTCNN[ NQYï
Å 6JGTG CTG HGY RJ[VQUCPKVCT[ DCTTKGTU CHHGEVKPI VTCFG CU C TGUWNV QH C YGNN GUVCDNKUJGF

ITCFKPI U[UVGOï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å 9JGCV ECP DG VTCFGF GKVJGT CU HNQWT QT WPOKNNGF YJGCVï
Å /CP[ KORQTVGTU RTGHGT VQ KORQTV YJGCV TCVJGT VJCP HNQWTñ CNNQYKPI VJGO VQ WUG FQOGUVKE

OKNNU VQ RTQFWEG HNQWTï
Å 7ï5ï YJGCV OWUV EQORGVG YKVJ '7 YJGCV TGEGKXKPI GZRQTV UWDUKFKGU CPF QHHKEKCN HKPCPEKPIñ

CPF YKVJ %CPCFKCP YJGCV UQNF D[ C UKPING UGNNGTñ VJG %CPCFKCP 9JGCV $QCTFï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðëç

6666CCCCDDDDNNNNGGGG ))))ððððììììëëëëEEEE
9999JJJJGGGGCCCCVVVVììììãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèèîîîîääääçççç ììììääääääääççççîîîîääääææææ ììììääääääääææææîîîîääääåååå ììììääääääääååååîîîîääääääää ììììääääääääääääîîîîíííííííí

%WDCP RTQFWEVKQP õYJGCV QPN[ô ï ï ï ï ï í í í í í

%WDCP KORQTVU õìñííí OGVTKE VQPUô ï ï ææç äèé äéç äèì õëô

'7 õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï çìè æìé åìí åæç õëô

#TIGPVKPC õìñííí OGVTKE VQPUô ï ï ï ï í ìäæ ä í õëô

%CPCFC õìñííí OGVTKE VQPUô ï ï ï ï ï çç êæ ììí èä õëô

%WDCP GZRQTVU õìñííí OGVTKE VQPUô ï ï í í í í í

#RRCTGPV %WDCP EQPUWORVKQP
õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ææç äèé äéç äèì õëô

4CVKQ QH GZRQTVU VQ RTQFWEVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õëô

4CVKQ QH KORQTVU VQ CRRCTGPV
EQPUWORVKQP õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ìíí ìíí ìíí ìíí ìíí

'ORNQ[OGPV õOKNNKPI GORNQ[GGUô ï ï ï ï õëô õëô õëô õëô õëô

0WODGT QH GUVCDNKUJOGPVU
õYJGCV OKNNUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï å å õëô õëô è

ì +PENWFG YJGCV CPF YJGCV HNQWT õYJGCV GSWKXCNGPV DCUKUôï
ë 0QV CXCKNCDNGï
5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððììììëëëëFFFF
9999JJJJGGGGCCCCVVVVãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDC FQGU PQV RTQFWEG QT GZRQTV YJGCVï
Å %WDCrU UJCTG QH YQTNF KORQTVU KU PGINKIKDNGï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å #U C DCUKE HQQFUVWHHñ %WDCPU TGEGKXG C TCVKQP QH UWDUKFK\GF DTGCFï

6TCFG OGCUWTGUã
Å 6JGTG CTG HGY QT PQ MPQYP YJGCV VTCFG DCTTKGTUï
Å /QUV %WDCP YJGCV KORQTVU EQOKPI HTQO VJG '7 õ(TCPEGô HKPCPEGF D[ ETGFKV HTQO

%1(#%'ï
Å (TCPEG RTQXKFGU C DCTVGT RTQITCO QH YJGCV HQT UWICTñ XCNWGF CV ùìåí OKNNKQP KP ëíííï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å # FKOKPKUJKPI RQTVKQP QH %WDCP YJGCV KORQTVU QEEWT KP VJG HQTO QH YJGCV HNQWT TCVJGT

VJCP YJGCVï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðëæ

6666CCCCDDDDNNNNGGGG ))))ððððììììêêêêCCCC
4444KKKKEEEEGGGGãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ìñäéí ëñíèí ëñìçí ëñëæí ëñêåí

7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëì ìèç ëíì ìåå ìåæ

6JCKNCPF õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï äí ìíä ìéç ìëç ììæ

+PFKC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëí ëä êí éí éì

2CMKUVCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï è é é å æ

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ääç ìñíëä äêë ìñëíå äéé

,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êì äå ììé ììç ìéé

'7 õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äå ìêä ìëë ìéê ìëê

/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æé äè äê äì åå

#RRCTGPV 7ï5ï EQPUWORVKQP õOKNNKQP FQNNCTUô ï ï ìñíçè ìñìææ ìñéëä ìñëèí ìñçëê

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï èì èí éê èê éí

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìì ìê ìé ìè ìë

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï é é é é é

0WODGT QH GUVCDNKUJOGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çë çè çå æí æí

0QVGïw5GEVQT EQXGTGF WPFGT *65 ìííçïííï 2TQFWEVKQP CPF KPFWUVT[ FCVC TGHGT VQ VJG TKEG OKNNKPI
KPFWUVT[ õ0#+%5 0Qï êììëïìëôï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððììììêêêêDDDD
4444KKKKEEEEGGGGãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 5JCTG QH YQTNF RTQFWEVKQP õëøñ UVCDNGôñ EQPUWORVKQP õìøñ TKUKPIôñ GZRQTVU õììøñ UVCDNGôñ

CPF KORQTVU õìøñ TKUKPIô
Å 6JG 7PKVGF 5VCVGU KU VJG YQTNFrU HQWTVJ NGCFKPI TKEG GZRQTVGT õDGJKPF 6JCKNCPFñ 8KGVPCOñ

CPF %JKPCôï
(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã

Å 7ï5ï TKEG VGPFU VQ DG JKIJGT RTKEGF VJCP KPVGTPCVKQPCN EQORGVKVQTUï
Å 7ï5ï EQORGVKVKXGPGUU DCUGF QP PQPRTKEG HCEVQTUñ UWEJ CU SWCNKV[ñ RTGHGTGPEGñ CPF

FGNKXGT[ HCEVQTUï
Å 7ï5ï TKEG OKNNKPI KPFWUVT[ KU EGPVGTGF OQUVN[ CNQPI VJG 7ï5ï )WNH RQTVUï
Å *KIJN[ GHHKEKGPV U[UVGO QH TKEG JCPFNKPI CPF VTCPURQTVCVKQP õKPENWFKPI RQTV HCEKNKVKGUôï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å 75&# ETGFKV IWCTCPVGG RTQITCO CKFU EQPUKFGTCDN[ 7ï5ï UCNGU CDTQCFï
Å 7ï5ï TKEG KPFWUVT[ TGRTGUGPVCVKXG QTICPK\CVKQPU WUG IQXGTPOGPV HWPFGF OCTMGV RTQOQVKQP

VQ TCKUG HQTGKIP FGOCPF HQT 7ï5ï TKEGï
Å 75&# FQOGUVKE NQCP UWRRQTV RTQITCO KU VKGF VQ YQTNF GZRQTV RTKEGU VQ GPEQWTCIG 7ï5ï

TKEG ITQYGTU VQ GZRQTVï
6TCFG OGCUWTGUã

Å 7ï5ï VCTKHHU CTG IGPGTCNN[ NQYï
Å 6JGTG CTG HGY RJ[VQUCPKVCT[ DCTTKGTU CHHGEVKPI VTCFG CU C TGUWNV QH C YGNNðGUVCDNKUJGF

ITCFKPI U[UVGOï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å #NVJQWIJ OQUV TKEG VTCFGF KPVGTPCVKQPCNN[ KU OKNNGF TKEGñ UQOG TQWIJ TKEG GZRQTVU QEEWT

VJCV TGSWKTG HWTVJGT OKNNKPI KP CP KORQTVKPI EQWPVT[ï
Å /QUV 7ï5ï TKEG KORQTVU EQPUKUV QH URGEKCNV[ TKEG HTQO 6JCKNCPFñ 2CMKUVCPñ CPF +PFKCï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðëå

6666CCCCDDDDNNNNGGGG ))))ððððììììêêêêEEEE
4444KKKKEEEEGGGGãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèèîîîîääää çççç ììììääääääääççççîîîîääääææææ ììììääääääääææææîîîîääääåååå ììììääääääääååååîîîîääääääää ììììääääääääääääîîîîíííííííí

%WDCP RTQFWEVKQP õìñííí OGVTKE
VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìèå ëçë ëäæ ëäå ëäå

%WDCP KORQTVU õìñííí OGVTKE
VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êìå êåä ëçæ êêç õìô

6JCKNCPF õìñííí OGVTKE VQPUô ï ï ï ìíæ ìéê í ìçë õìô

%JKPC õìñííí OGVTKE VQPUô ï ï ï ï ï í í åè ìéè õìô

8KGV 0CO õìñííí OGVTKE VQPUô ï ï ëíí ëêë ìåí ëé õìô

%WDCP GZRQTVU õìñííí OGVTKE VQPUô í í í í õìô

#RRCTGPV %WDCP EQPUWORVKQP
õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï éæç çèì èçé çêé õìô

4CVKQ QH GZRQTVU VQ RTQFWEVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô

4CVKQ QH KORQTVU VQ CRRCTGPV
EQPUWORVKQP õRGTEGPVô ï ï ï ï ï ï ï ï çæ çí éæ èê õìô

*CTXGUVGF CETGCIG õìñííí
JGEVCTGUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åæ ìèí ìéç ìéè ìéè
ì 0QV CXCKNCDNGï

0QVGïw2TQFWEVKQP CPF VTCFG CTG QP C OKNNGF TKEG GSWKXCNGPV DCUKU WUKPI C EQPXGTUKQP HCEVQT QH æì
RGTEGPV HTQO TQWIJ TKEG DCUKUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððììììêêêêFFFF
4444KKKKEEEEGGGGãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDCrU UJCTG QH YQTNF EQPUWORVKQPñ RTQFWEVKQPñ CPF KORQTVU CTG PGINKIKDNGï %WDC

GZRQTVU PQ TKEGï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å #U C DCUKE HQQFUVWHHñ GCEJ %WDCP KU IWCTCPVGGF C OQPVJN[ TCVKQP QH TKEGï
Å 'XGP RTKQT VQ VJG 7ï5ï UCPEVKQPUñ %WDC JCU NQPI RWTUWGF C RQNKE[ VQ RTQOQVG FQOGUVKE

RTQFWEVKQP QH TKEGï

6TCFG OGCUWTGUã
Å 6JGTG CTG HGY QT PQ MPQYP TKEG VTCFG DCTTKGTUï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å #NVJQWIJ TKEG KU TCVKQPGF KP %WDC CPF UQNF KP UVCVG UVQTGUñ KV KU CNUQ VTCFGF KP VJG HTGG

OCTMGVUï
Å 9KVJ TKEG C UVCRNG KP VJG %WDCP FKGVñ %WDC KU C OCLQT TKEG EQPUWOGTñ YKVJ C RGT ECRKVC

EQPUWORVKQP NGXGN CV CDQWV HQWT VKOGU VJG 7ï5ï NGXGNï
Å # NCTIG RQTVKQP QH %WDCP TKEG KORQTVU HTQO %JKPC QT 8KGVPCO CTG WPFGT DCTVGT QT

KPðMKPF CTTCPIGOGPVUï
Å /QUV TKEG KU ITQYP WPFGT KTTKICVKQP KP %WDCñ CPF KP VJG NCVG ìäåíUñ VJG KTTKICVKQP HCEKNKVKGU

YGTG KORTQXGFï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðëä

6666CCCCDDDDNNNNGGGG ))))ððððììììééééCCCC
((((GGGGGGGGFFFFIIIITTTTCCCCKKKKPPPPììììãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ëéñåíí ëçñæíí ëåñêíí ëèñéíí ëíñéíí

7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï êçè éèå èíí éëé êää

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï êëì êäæ êåê ëèí ëëä

%JKNG õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæ êì êç èè èä

'7 õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëì ìê èë çç èé

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï åñéëå äñçêê çñëææ èñëåå èñåíè

,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñìäé ëñææç ëñëëé ìñççé ìñèää

/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çåë ìñéìç çêë ääæ äçæ

-QTGC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñììç ìñëåí éèë éçå èæè

#RRCTGPV 7ï5ï EQPUWORVKQP 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 ï ï ï ï ìçñæêæ ìæñèëè ëëñèëê ëíñèêç ìéñääé

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï êé êç ëë ëì ëå

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ë ê ë ë ê

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õëô

0WODGT QH HCTOU õVJQWUCPFUôê ï ï ï ï ï ï ï ï ï ï ï ï êèè êêä êëë ëäå ëåë
ì (GGFITCKP KPENWFGU EQTPñ UQTIJWOñ DCTNG[ñ QCVUñ T[Gñ CPF QVJGT OKUEGNNCPGQWU ITCKPUï
ë 0QV CXCKNCDNGï
ê 0WODGT QH HCTOU YKVJ CPPWCN UCNGU QH ùìíñííí QT OQTGï

0QVGïw5GEVQT EQXGTGF WPFGT *65 ìííëïííñ ìííèïäíñ CPF ìííæïíí ð ìííåïäíï 6JG XCNWG QH
RTQFWEVKQP KU GUVKOCVGF CV VJG HCTO XCNWGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððììììééééDDDD
((((GGGGGGGGFFFFIIIITTTTCCCCKKKKPPPPãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
7ï5ï RQUKVKQP KP YQTNF OCTMGVã

Å 5JCTG QH YQTNF RTQFWEVKQP õêíøñ UVCDNGôñ EQPUWORVKQP õëéøñ UVCDNGôñ GZRQTVU õèéðçæøñ
TKUKPIôñ KORQTVU õêøôï

Å 6JG 7PKVGF 5VCVGU KU VJG YQTNFrU NCTIGUV GZRQTVGT QH EQTP CPF HGGF ITCKPï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 6JG 7PKVGF 5VCVGU KU JKIJN[ KPVGTPCVKQPCNN[ EQORGVKVKXGñ DCUGF QP RTKEG CPF SWCNKV[ HCEVQTUï
Å 6TCPURQTVCVKQP EQUVU CPF JCPFNKPI EJCTIGU CTG CNUQ CP KORQTVCPV HCEVQTU KPHNWGPEKPI 7ï5ï

EQORGVKVKXGPGUUï
Å /QUV 7ï5ï EQTP GZRQTVU VTCPUKV VJTQWIJ 7ï5ï )WNH RQTVUñ CPF VJGTGHQTG JCXG NQYGT EQUVU QH

UJKRRKPI VQ %CTKDDGCP OCTMGVU VJCP OCLQT EQORGVKVQTU õGïIïñ '7ñ #TIGPVKPCñ %CPCFCñ
#WUVTCNKCôï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å 75&# ETGFKV IWCTCPVGG RTQITCO CUUKUV 7ï5ï UCNGU CDTQCFï
Å 7ï5ï HGGFITCKP ITQWRU CNUQ WUG IQXGTPOGPV HWPFGF OCTMGV RTQOQVKQP VQ TCKUG HQTGKIP

FGOCPF HQT 7ï5ï HGGFITCKPU VQ RTQOQVG HQTGKIP CPKOCN HGGF WUGï

6TCFG OGCUWTGUã
Å 7ï5ï VCTKHHU CTG IGPGTCNN[ NQYï
Å (GY RJ[VQUCPKVCT[ DCTTKGTU CHHGEVKPI VTCFG CU C TGUWNV QH C YGNN GUVCDNKUJGF ITCFKPI

U[UVGOï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å %QTP CPF HGGFITCKP CTG KPVGITCVGF KPVQ C FQOGUVKE HGGF QRGTCVKQPUñ UWEJ CU C RQWNVT[ QT

JQI QRGTCVKQPUñ VJCV CNUQ TGSWKTG UK\CDNG COQWPVU QH QKNUGGF OGCN HQT C DCNCPEGF HGGF
TCVKQPï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðêí

6666CCCCDDDDNNNNGGGG ))))ððððììììééééEEEE
((((GGGGGGGGFFFFIIIITTTTCCCCKKKKPPPPãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèèîîîîääääçççç ììììääääääääççççîîîîääääææææ ììììääääääääææææîîîîääääåååå ììììääääääääååååîîîîääääääää ììììääääääääääääîîîîíííííííí

%WDCP RTQFWEVKQP õìñííí OGVTKE
VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åë ìíè ìëæ ìêì ìêì

%WDCP KORQTVU õìñííí OGVTKE VQPUô ï ëæè ëêí êå çè õìô

#TIGPVKPC õìñííí OGVTKE VQPUô ï ï ï ìçê ìäè êå ëå õìô

%CPCFC õìñííí OGVTKE VQPUô ï ï ï ï ììë êè í êæ õìô

%WDCP GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï í í í í í

#RRCTGPV %WDCP EQPUWORVKQP
õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï êèæ êêè ìçè ìäç õìô

4CVKQ QH GZRQTVU VQ RTQFWEVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï í í í í í

4CVKQ QH KORQTVU VQ CRRCTGPV
EQPUWORVKQP õRGTEGPVô ï ï ï ï ï ï ï ææ çä ëê êê õìô

*CTXGUVGF CETGCIG õìñííí JGEVCTGUô æå äí ìíí ìíì ìíì
ì 0QV CXCKNCDNGï
5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððììììééééFFFF
((((GGGGGGGGFFFFIIIITTTTCCCCKKKKPPPPãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDCrU UJCTG QH YQTNF HGGFITCKP RTQFWEVKQPñ EQPUWORVKQPñ CPF VTCFG KU PGINKIKDNGï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å (GGF OKNNU CTG UVCVG QYPGF KP %WDCñ CU CTG VJG NCTIG RQWNVT[ CPF JQI QRGTCVKQPUï

6TCFG OGCUWTGUã
Å 6JGTG CTG HGY QT PQ MPQYP EQTP CPF HGGFITCKP VTCFG DCTTKGTUï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å %WDC JCU CP GZVGPUKXG ITCKPðHGF NKXGUVQEM UGEVQTñ OCKPN[ JQIU CPF RQWNVT[ñ VJCV EQPUWOG

UK\CDNG COQWPVU QH EQTP CPF HGGFITCKPï
Å %QTP KU VJG RTKPEKRCN HGGFITCKP ITQYP CPF KORQTVGF KPVQ %WDCï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðêì

6666CCCCDDDDNNNNGGGG ))))ððððììììèèèèCCCC
####PPPPKKKKOOOOCCCCNNNN HHHHGGGGGGGGFFFFãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï êíñäåí êèñìåì êçñåää êæñéåç êæñäçí

7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï èìí çåä æìæ ççì çíé

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êçì èíæ èëæ éåå éêí

)GTOCP[ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï éí éë êç êé êå

6JCKNCPF õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìä ëë ëê ëç ëí

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï êñåìè éñêæí éñåêì éñêíæ êñçëì

,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çéä çéê æíç çëé çìæ

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èíç èèì èäå èæç èêí

/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëìì ëêå ëìì ëèê ëçæ

#RRCTGPV 7ï5ï EQPUWORVKQP õOKNNKQP FQNNCTUô ï ï ëæñçæè êìñèíí êëñæåè êêñåéí êéñäéê

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï ìë ìë ìê ìì ìí

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ë ë ë ë ë

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èç èé èê èê èê

0WODGT QH GUVCDNKUJOGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñåæè ìñåèí ìñåëè ìñåíí ìñåíí

0QVGïw5GEVQT EQXGTGF WPFGT *65 ìëíåñ ìëìêñ ìëìéñ CPF ëêíì ð ëêíäï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððììììèèèèDDDD
####PPPPKKKKOOOOCCCCNNNN HHHHGGGGGGGGFFFFãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 5JCTG QH YQTNF RTQFWEVKQP õëéøñ UVCDNGôñ GZRQTVU õëëøñ HCNNKPIôñ CPF KORQTVU õêøñ

HCNNKPIôï
Å 6JG 7PKVGF 5VCVGU KU VJG YQTNFrU NCTIGUV RTQFWEGT QH CPKOCN HGGF KPITGFKGPVU CPF HKPKUJGF

HGGF RTQFWEVUï
(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã

Å 6JG 7PKVGF 5VCVGU KU JKIJN[ GHHKEKGPV KPVGTPCVKQPCNN[ CU C TGUWNV QH NQY EQUVU QH RTQFWEVKQPñ
HCXQTCDNG ENKOCVGñ CPF UKIPKHKECPV KPXGUVOGPV KP OKNNU CPF RTQEGUUKPI RNCPVUï

Å 7ï5ï RTQFWEVU DGPGHKV HTQO GHHKEKGPV KPHTCUVTWEVWTG õGURGEKCNN[ VTCPURQTVCVKQPôñ CPF JKIJ
SWCNKV[ RTQFWEVUï

Å 6TGPF VQYCTF EQPUQNKFCVKQP KP KPFWUVT[ CPF VQYCTF KPVGITCVGF HGGFðNKXGUVQEM QRGTCVKQPUï
)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã

Å /CTMGV RTQOQVKQP HWPFU HQT EGTVCKP KPITGFKGPVU CPF RTQFWEVUï
Å 5VTKEV IQXGTPOGPV TGIWNCVKQPU QP OGFKECVGF HGGFUï
Å $CP QP HGGFKPI TWOKPCPVðDCUGF OGCV CPF DQPG OGCN VQ TWOKPCPVUï

6TCFG OGCUWTGUã
Å .QY VCTKHHU õIGPGTCNN[ WPFGT è RGTEGPVôï
Å %WTTGPV DCP QP OGCV CPF DQPG OGCN QTKIKPCVGF HTQO $5'ðCHHGEVGF EQWPVTKGU õGïIïñ '7ñ

1OCPñ 5YKV\GTNCPFôï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å /CKP HQEWU QH VJG CPKOCN HGGF KPFWUVT[ KU QP TGIKQPCN 7ï5ï OCTMGVUï
Å /QUV KPVGTPCVKQPCN VTCFG KU KP KPITGFKGPVU õUQ[DGCP OGCNñ EQTP INWVGPô TCVJGT VJCP OKZGF

HGGFU CPF EQORNGVG HGGFUï
Å /QUV OCTMGVKPI TGIKQPCNN[ðQTKGPVGF KP OKZGF HGGFUâ OQUV RTQEWTGOGPV QH KPITGFKGPVU CNUQ

TGIKQPCNï
Å 2TKEG CPF CXCKNCDKNKV[ OCKP FTKXGTU KP RTQEWTGOGPV QH KPITGFKGPVU HQT OKZGF CPF EQORNGVG

HGGFUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðêë

6666CCCCDDDDNNNNGGGG ))))ððððììììèèèèEEEE
####PPPPKKKKOOOOCCCCNNNN HHHHGGGGGGGGFFFFãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

%WDCP RTQFWEVKQPì õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï æëì æìæ çåé èäæ õëô

%WDCP KORQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ëæê ëææ ëêç ëæê õëô

#TIGPVKPC õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ëìæ ëçì ëìæ ëçä õëô

%JKNG õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìì ä ìí ê õëô

%WDCP GZRQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï í í í í í

#RRCTGPV %WDCP EQPUWORVKQP
õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

ääé ääé äëí åæí õëô

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï ï í í í í õëô

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëæ ëå ëç êì õëô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õëô

0WODGT QH GUVCDNKUJOGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëí ëí ëí ëí ëí
ì 2TQFWEVKQP HKIWTGU KPENWFG HKUJ OGCN CPF OKZGF CPKOCN HGGFU QPN[ï 2TQFWEVKQP FCVC QP

OQNCUUGU HQT HGGF WUGñ HQTCIGñ CPF GFKDNG ICTDCIG EQPUWOGF D[ OWEJ QH VJG NKXGUVQEM KP %WDC KU
WPTGRQTVGFï (GGF KPITGFKGPVU WUGF KP OKZGF HGGFUñ UWEJ CU EQTPñ XGIGVCDNG OGCNñ CPF QVJGT
D[RTQFWEVUñ CTG CNN KORQTVGFï

ë 0QV CXCKNCDNGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððììììèèèèFFFF
####PPPPKKKKOOOOCCCCNNNN HHHHGGGGGGGGFFFFãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDCrU UJCTG QH YQTNF CPKOCN HGGF RTQFWEVKQPñ EQPUWORVKQPñ CPF KORQTVU KU NGUU VJCP íïè

RGTEGPVï %WDC GZRQTVU PQ CPKOCN HGGFï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å #NN OCTMGVKPI CPF FKUVTKDWVKQP EQPVTQNNGF D[ VJG UVCVGï
Å (GGF OKNNU UVCVGðQYPGF CPF KP RTQEGUU QH DGKPI EQPUQNKFCVGF KP QTFGT VQ KPETGCUG

RTQFWEVKQP QH NKXGUVQEMï

6TCFG OGCUWTGUã
Å 7TWIWC[ 4QWPF DQWPF VCTKHHU HQT HGGF RTQFWEVU CTG UGV CV éí RGTEGPVï
Å #RRNKGF VCTKHH TCVGU WPMPQYPï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å /WEJ QH VJG CPKOCN HGGF RTQFWEVU OCPWHCEVWTGF KP %WDC KU WUGF HQT OGCV RTQFWEVKQP HQT

VQWTKUV KPFWUVT[ï
Å /QUV NKXGUVQEM HGF HQTCIGñ GFKDNG ICTDCIGñ CPF D[RTQFWEVU QH UWICTï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðêê

6666CCCCDDDDNNNNGGGG ))))ððððììììççççCCCC
((((CCCCVVVVUUUU CCCCPPPPFFFF QQQQKKKKNNNNUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï æñæåí åñëëí åñççí ìíñíéí æñäíí

7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñëçê ìñéæä ìñèìé ìñéæë ìñêéç

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï êêë êäå êæç éìä êæè

'7 õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êêç ééå éëí êèê êéí

/CNC[UKC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ìíå ììè ìêí ìêå ìæå

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñèíæ ìñåíè ëñìèì ëñæêå ìñäìæ

/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êèê êìç êçå éèê êèê

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëì ìæë ëìì ìåè ìåì

-QTGC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíè èä çä åë ìëæ

#RRCTGPV 7ï5ï EQPUWORVKQP õOKNNKQP FQNNCTUô ï ï çñèêç æñåäé åñíëê åñææé æñêëä

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï êë ëë ëè ëæ ëé

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìä ìä ìä ìæ ìå

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëæ ëæ ëç ëç ëç

0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï èëæ èëê èìä èìè èìí

0QVGïw5GEVQT EQXGTGF WPFGT *65 ìèíìïíí ð ìèìæïäíï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððììììççççDDDD
((((CCCCVVVVUUUU CCCCPPPPFFFF QQQQKKKKNNNNUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 5JCTG QH YQTNF RTQFWEVKQP õìéøñ UVCDNGôñ EQPUWORVKQP õìêøñ TKUKPIôñ GZRQTVU õäøñ HCNNKPIôñ

CPF KORQTVU õèøñ UVCDNGô
Å 6JG 7PKVGF 5VCVGU KU VJG YQTNFrU HQWTVJ NGCFKPI HCVU CPF QKNU GZRQTVGT õOQUVN[ UQ[DGCP QKN

CPF DGGH VCNNQYôñ DGJKPF /CNC[UKCñ #TIGPVKPCñ CPF +PFQPGUKCï
(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã

Å 6JG 7PKVGF 5VCVGU KU KPVGTPCVKQPCNN[ EQORGVKVKXG DCUGF QP RTKEG CPF SWCNKV[ HCEVQTUï
Å .QY VTCPURQTVCVKQP EQUVU CPF JCPFNKPI EJCTIGU CTG KORQTVCPV HCEVQTU CHHGEVKPI 7ï5ï

EQORGVKVKXGPGUUï
Å #TIGPVKPG UQ[DGCP QKN GZRQTVU JCXG CIITGUUKXGN[ EQPVKPWGF VQ WPFGTEWV 7ï5ï UQ[DGCP QKN

KP RTKEGñ DWV 7ï5ï )WNH RQTVU JCXG NQYGT EQUVU QH UJKRRKPI VQ VJG %CTKDDGCP VJCP OQUV QH
VJGUG GZRQTVGTUï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å 6JGTG CTG HGY RJ[VQUCPKVCT[ DCTTKGTU CHHGEVKPI VTCFG KP OQUV HCVU CPF QKNUñ CU 7ï5ï ITCFGU

CTG IGPGTCNN[ YGNN MPQYP CPF CEEGRVGF KP YQTNF VTCFGï
Å 75&# ETGFKV IWCTCPVGG RTQITCO CUUKUVU EQPUKFGTCDN[ 7ï5ï UCNGU CDTQCFï
Å 7ï5ï HCVU CPF QKNU KPFWUVT[ TGRTGUGPVCVKXG QTICPK\CVKQPU WUG OCTMGV RTQOQVKQP GHHQTVU VQ

TCKUG HQTGKIP FGOCPF HQT 7ï5ï HCVU CPF QKNUï
6TCFG OGCUWTGUã

Å 7ï5ï VCTKHHU CTG IGPGTCNN[ NQYï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðêé

6666CCCCDDDDNNNNGGGG ))))ððððììììççççEEEE
((((CCCCVVVVUUUU CCCCPPPPFFFF QQQQKKKKNNNNUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèèîîîîääääçççç ììììääääääääççççîîîîääääææææ ììììääääääääææææîîîîääääåååå ììììääääääääååååîîîîääääääää ììììääääääääääääîîîîíííííííí

%WDCP RTQFWEVKQP õìñííí OGVTKE
VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììíí ììíí ììíí ììíí ììíí

%WDCP KORQTVU õìñííí OGVTKE VQPUô ï ìíê ììê ìëæ ìëç õëô

#TIGPVKPC õìñííí OGVTKE VQPUô ï ï ï êìé êëä ëæ êí õëô

$TC\KN õìñííí OGVTKE VQPUô ï ï ï ï ï ï êìí êí é ë õëô

%JKPC õìñííí OGVTKE VQPUô ï ï ï ï ï ï êèì êéç í í õëô

%WDCP GZRQTVU õìñííí OGVTKE VQPUô ï í í í í õëô

#RRCTGPV %WDCP EQPUWORVKQP
õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ëíê ëìê ëëæ ëëç õëô

4CVKQ QH GZRQTVU VQ RTQFWEVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï í í í í õëô

4CVKQ QH KORQTVU VQ CRRCTGPV
EQPUWORVKQP õRGTEGPVô ï ï ï ï ï ï ï ï ï

èì èê èç èç õëô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õëô

0WODGT QH GUVCDNKUJOGPVU
õJWPFTGFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õëô

ì 'UVKOCVGFâ RTQFWEVKQP QH NCTF CPF VCNNQYï
ë 0QV CXCKNCDNGï
ê %CNGPFCT [GCT KORQTVUï
5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððììììççççFFFF
((((CCCCVVVVUUUU CCCCPPPPFFFF QQQQKKKKNNNNUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDCrU UJCTG QH YQTNF CPKOCN HGGF RTQFWEVKQPñ EQPUWORVKQP CPF KORQTVU KU NGUU VJCP íïè

RGTEGPVï %WDC GZRQTVU PQ HCVU CPF QKNUï

)QXGTPOGPV RTQITCOU CPF TGIWNCVKQPUã
Å 6JG QHHKEKCN %WDCP VTCFG CIGPE[ñ #NKORQTVñ KORQTVU CNN XGIGVCDNG QKNñ GKVJGT UQ[DGCP QT

UWPHNQYGTUGGF QKNñ FGRGPFKPI QP RTKEGUï
Å 5QOG EQQMKPI QKN KU UQNF KP VJG HTGG OCTMGVU CU YGNN CU TCVKQPGFï

6TCFG OGCUWTGUã
Å 6JGTG CTG HGY QT PQ MPQYP HCVU CPF QKNU VTCFG DCTTKGTUï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å %QQMKPI QKN CPF NCTF CTG VJG OCKP HQTOU QH %WDCP EQPUWORVKQP QH HCVU CPF QKNUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðêè

6666CCCCDDDDNNNNGGGG ))))ððððììììææææCCCC
&&&&TTTT[[[[ DDDDGGGGCCCCPPPPUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï çêé çèë èæç èçæ èåå

7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï èå çê æì çé åê

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëç ëæ êë ëæ ëä

+PFKC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï é è è æ ëë

/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìí ìí ìì å ä

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï êíç êíä êíè êåè êëè

'7ðìè õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíç äæ ìíë äå äç

/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìé åí éè ìëì èé

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìç ìæ ìå ëë éç

#RRCTGPV 7ï5ï EQPUWORVKQP õOKNNKQP FQNNCTUô ï ï êåç éíç êéë ëéç êéç

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï éå éæ èê çå èè

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìè ìç ëì ëç ëé

0WODGT QH HCTOU õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ìë ìì ìì ìì ìì

0QVGïw5GEVQT EQXGTGF WPFGT *65 íæìêïííï
5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððììììææææDDDD
&&&&TTTT[[[[ DDDDGGGGCCCCPPPPUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 5JCTG QH YQTNF RTQFWEVKQP õêøñ UVCDNGôñ EQPUWORVKQP õëøñ TKUKPIôñ GZRQTVU õäøñ UVCDNGôñ

CPF KORQTVU õìøñ TKUKPIô
Å 6JG 7PKVGF 5VCVGU KU VJG YQTNFrU HQWTVJ NGCFKPI FT[ DGCP GZRQTVGT õDGJKPF %CPCFCñ

%JKPCñ CPF #WUVTCNKCôï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 7ï5ï DGCPU CPF NGPVKNU VGPF VQ DG JKIJGT RTKEGF VJCP KPVGTPCVKQPCN EQORGVKVQTUï
Å 7ï5ï EQORGVKVKXGPGUU DCUGF QP PQPðRTKEG HCEVQTUñ UWEJ CU SWCNKV[ñ RTGHGTGPEGñ CPF

FGNKXGT[ HCEVQTU
Å 7ï5ï ITQYGTU CTG OQUVN[ CNQPI VJG 0QTVJGTP 6KGT 5VCVGU PGCT %CPCFCñ VJG NGCFKPI 7ï5ï

EQORGVKVQTñ QHHGTKPI NKVVNG VTCPURQTVCVKQP CFXCPVCIG QXGT UCNGU VQ %WDCï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å 6JGTG CTG HGY RJ[VQUCPKVCT[ DCTTKGTU CHHGEVKPI VTCFG KP GFKDNG DGCPUñ RGCUñ CPF NGPVKNUï
Å 7ï5ï ITCFGU CTG IGPGTCNN[ YGNN MPQYP CPF CEEGRVGF KP YQTNF VTCFGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðêç

6666CCCCDDDDNNNNGGGG ))))ððððììììææææEEEE
&&&&TTTT[[[[ DDDDGGGGCCCCPPPPUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

%WDCP RTQFWEVKQP õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ìì ìé ìç ìå ìå

%WDCP KORQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï äå ìèç ìåä ìêì õìô
%CPCFC õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ëç åë åå ìëä õìô
%JKPC õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï æí äê ää í õìô

#TIGPVKPC õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ê í í ì õìô

%WDCP GZRQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï í í í í õìô

#RRCTGPV %WDCP EQPUWORVKQP
õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììì ìæí ëíè ìéä õìô

4CVKQ QH GZRQTVU VQ UJKROGPVU õRGTEGPVô ï ï ï ï ï ï í í í í õìô

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äí äë äë åè õìô

*CTXGUVGF CETGCIG õìñííí JGEVCTGUô ï ï ï ï ï ï ï ï éé éæ èí éè éè

;KGNF õOGVTKE VQPU RGT JGEVCTGô ï ï ï ï ï ï ï ï ï ï ï ï ëïç êïí êïì éïí éïí
ì 0QV CXCKNCDNGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððììììææææFFFF
&&&&TTTT[[[[ DDDDGGGGCCCCPPPPUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDCrU UJCTG QH YQTNF RTQFWEVKQPñ EQPUWORVKQPñ CPF VTCFG KU PGINKIKDNGï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å #U C DCUKE HQQFUVWHHñ GCEJ %WDCP KU IWCTCPVGGF C OQPVJN[ TCVKQP QH FT[ DGCPUï

6TCFG OGCUWTGUã
Å 6JGTG CTG NKVVNG QT PQ MPQYP FT[ DGCP VTCFG DCTTKGTUï
Å %JKPC UWRRNKGF çí RGTEGPV QH %WDCP FT[ DGCP KORQTVU KP ìääèðäæñ CPF VJGUG OC[ DG

DCTVGT QT EQWPVGTVTCFG UJKROGPVUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðêæ

6666CCCCDDDDNNNNGGGG ))))ððððììììååååCCCC
%%%%QQQQVVVVVVVVQQQQPPPPãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï çñèæè çñèëé èñäæç éñìëí êñåêç

7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìí ëåê ê ìé ìêç

)TGGEG õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï í ë í ê çè

%JKPC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï í í í í ëé

5[TKC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï í í í í ìç

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï êñçåì ëñæìè ëñçåë ëñèéè äçå

/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìäí ëèæ êèé çìç ëåè

,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éíä êìå ëéæ ëèë äç

+PFQPGUKC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï êææ ëåí ëìì ìèì åì

#RRCTGPV 7ï5ï EQPUWORVKQP õOKNNKQP FQNNCTUô ï ï ëñäíé éñíäë êñëäæ ìñèåå êñííé

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï èç éë éè çë ëè

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï í æ í ì è

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô ìæê ìæí ìçç

0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï êëå êëì êìè êíå êíì
ì 0QV CXCKNCDNGï

0QVGïw5GEVQT EQXGTGF WPFGT *65 JGCFKPI èëíìï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððììììååååDDDD
%%%%QQQQVVVVVVVVQQQQPPPPãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 7ï5ï UJCTG QH YQTNF RTQFWEVKQP KU ìçø õUGEQPF QPN[ VQ %JKPCôñ ìëø QH YQTNF EQPUWORVKQPñ

ìåø QH GZRQTVUï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 6JG 7PKVGF 5VCVGU KU C JKIJðEQUV RTQFWEGT EQORCTGF YKVJ %JKPCñ +PFKCñ 2CMKUVCPñ CPF

7\DGMKUVCPï
Å *KIJ 7ï5ï RTQFWEVKQP EQUVU QHHUGV D[ JKIJGT RTQFWEVKXKV[ï
Å 7ï5ï EQVVQP HCTOU CTG EQPUQNKFCVKPI QXGT VKOG VQ CEJKGXG ITGCVGT GHHKEKGPEKGU VJTQWIJ

GEQPQOKGU QH UECNGï

)QXGTPOGPV RTQITCOUã
Å 7ï5ï IQXGTPOGPV RTQXKFGU RC[OGPVU VQ FQOGUVKE OKNNU CPF GZRQTVGTU VQ MGGR

JKIJGTðRTKEGF 7ï5ï EQVVQP EQORGVKVKXG KP FQOGUVKE CPF YQTNF OCTMGVUï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å (QWT HCTOGTðQYPGF EQQRGTCVKXGU OCTMGV CRRTQZKOCVGN[ QPGðVJKTF QH 7ï5ï RTQFWEVKQPï
Å +PFGRGPFGPV OGTEJCPVU CPF UJKRRGTU RWTEJCUG CPF TGUGNN OWEJ QH VJG TGUVï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðêå

6666CCCCDDDDNNNNGGGG ))))ððððììììååååEEEE
%%%%QQQQVVVVVVVVQQQQPPPPãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

%WDCP RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õëô

%WDCP KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï æ ìé ä ìê õëô

5RCKP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï í í ì å õëô

/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æ ìé å è õëô

(QTOGT 5QXKGV 7PKQP õOKNNKQP FQNNCTUô ï ï ï ï ï õêô õêô õêô õêô õëô

%WDCP GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï í í í í õëô

#RRCTGPV %WDCP EQPUWORVKQP õOKNNKQP FQNNCTUô æ ìé ä ìê õëô

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï í í í í õëô

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äí äí äí äç õëô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õëô

0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï õëô õëô õëô õëô õëô
ì .GUU VJCP ùíïè OKNNKQPï
ë 0QV CXCKNCDNGï
ê +PENWFGU 7\DGMKUVCPï +%#% TGRQTVGF VTCFG KP SWCPVKVKGU QPN[ñ PQV XCNWGï 'UVKOCVGU UJQY VJCV

EQWPVTKGU QH VJG HQTOGT 5QXKGV 7PKQP GZRQTVGF CRRTQZKOCVGN[ ëñííí OGVTKE VQPU GCEJ [GCT HTQO
ìääè VQ ìäääï #V ùíïçí RGT RQWPFñ VJG XCNWG GSWCNU PGCTN[ ùê OKNNKQPï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððììììååååFFFF
%%%%QQQQVVVVVVVVQQQQPPPPãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDC JCU PGINKIKDNG EQVVQP RTQFWEVKQPï
Å %WDCP KORQTVU JCXG FGENKPGF UKIPKHKECPVN[ UKPEG VJG EQNNCRUG CPF DTGCMWR QH VJG 5QXKGV

7PKQPï

6TCFG OGCUWTGUã
Å 6CTKHH CRRNKGF VQ KORQTVGF EQVVQP CTG IGPGTCNN[ NQY õNGUU VJCP ìíøôï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å 0CVWTCN UWRRNKGTU QH EQVVQP VQ %WDC CTG VJG 7PKVGF 5VCVGU CPF /GZKEQñ CNVJQWIJ /GZKEQ

KU VJG UGEQPFðNCTIGUV KORQTVGT KP VJG YQTNFñ YKVJ OQUV QH VJG CFFKVKQPCN UWRRN[ EQOKPI
HTQO VJG 7PKVGF 5VCVGUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðêä

6666CCCCDDDDNNNNGGGG ))))ððððììììääääCCCC
9999KKKKPPPPVVVVGGGGTTTT XXXXGGGGIIIIGGGGVVVVCCCCDDDDNNNNGGGGUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï æçë æëí ææä åæë åëå

7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï çæë åäé åçç ìñíçí äèä

/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï çìç æäç æêä ååç æçç

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ìè êí éé æí äì

0GVJGTNCPFU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï êì éä èæ çå çé

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï åê èë èè èä èå

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï æå èì èé èå èæ

/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï é í í í í

7PKVGF -KPIFQO õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï í í í í í

#RRCTGPV 7ï5ï EQPUWORVKQP õOKNNKQP FQNNCTUô ï ìñêèë ìñèçì ìñèäí ìñåæê ìñæëå

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ìì æ æ æ æ

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï 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 èæ èé èæ èè

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô

0WODGT QH HCTOU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô ìñìèä õìô õìô
ì 0QV CXCKNCDNGï

0QVGïw5GEVQT EQXGTGF WPFGT *65 íæíëïííñ íæíæïííñ íæíäïêíñ íæíäïçíïéíñ CPF íæíäïäíïëíï
2TQFWEVKQP FCVC HQT (NQTKFC QPN[ï 6TCFG FCVC HQT VJG RGTKQF 0QXïð,WPGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððììììääääDDDD
9999KKKKPPPPVVVVGGGGTTTT XXXXGGGGIIIIGGGGVVVVCCCCDDDDNNNNGGGGUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
7ï5ï RQUKVKQP KP YQTNF OCTMGVã

Å 7ï5ï KU C OCLQT RTQFWEGTñ KORQTVGTñ CPF EQPUWOGT QH YKPVGT XGIGVCDNGUï õ5JCTGU PQV
CXCKNCDNG QYKPI VQ UGCUQPCN PCVWTG QH OCTMGVïô

Å 7ï5ï INQDCN OCTMGV RQUKVKQP KU IGPGTCNN[ KPETGCUKPI CU C RTQFWEGTñ KORQTVGTñ CPF
EQPUWOGTï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 6JG 7PKVGF 5VCVGU KU JKIJN[ GHHKEKGPV QYKPI VQ ENKOCVGñ NCPF õCXCKNCDKNKV[ CPF SWCNKV[ôñ

YCVGTñ NCDQT õCXCKNCDKNKV[ CPF EQUVôñ KPHTCUVTWEVWTG õGNGEVTKEKV[ñ VTCPURQTVCVKQPñ
TGHTKIGTCVKQPôñ CPF RTQZKOKV[ VQ OCTMGVUï

Å 6TGPF VQYCTF EQPUQNKFCVKQP VJTQWIJQWV VJG UWRRN[ CPF FKUVTKDWVKQP EJCKPï
)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã

Å /CTMGVKPI QTFGTU CPF OCTMGV RTQOQVKQP RTQITCOUï
Å 4GUGCTEJ CPF CITKEWNVWTCN GZVGPUKQP RTQITCOUï

6TCFG OGCUWTGUã
Å 4GNCVKXGN[ NQY VCTKHHUâ UGCUQPCN VCTKHHUñ DWV GZVGPUKXG RJ[VQUCPKVCT[ TGUVTKEVKQPUï
Å /KPKOWO RTKEG QP KORQTVU QH VQOCVQGU HTQO /GZKEQï
Å 5WURGPFGF RTGHGTGPVKCN VCTKHHU HQT KORQTVU QH UQOG KVGOU HTQO %WDCï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å &QOGUVKE KPFWUVT[ EQPEGPVTCVGF KP 5QWVJ (NQTKFCñ YKVJ C YKFG XCTKCVKQP KP UECNG CPF

UEQRG QH FQOGUVKE RTQFWEGTUï
Å &QOGUVKE KPFWUVT[ EJCTCEVGTK\GF D[ C JKIJ FGITGG QH UGCUQPCNKV[ CPF RGTKUJCDNG

RTQFWEVUï
Å /QXGOGPV VQ HWNNðRTQFWEV NKPGñ [GCTðTQWPF UWRRN[ CPF FKUVTKDWVKQP HTQO C XCTKGV[ QH

FQOGUVKE CPF HQTGKIP RTQFWEV UQWTEGU EJCPPGNGF VJTQWIJ C FGENKPKPI PWODGT QH
YJQNGUCNG CPF TGVCKN FKUVTKDWVQTUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðéí

6666CCCCDDDDNNNNGGGG ))))ððððììììääääEEEE
9999KKKKPPPPVVVVGGGGTTTT XXXXGGGGIIIIGGGGVVVVCCCCDDDDNNNNGGGGUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP RTQFWEVKQP õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï èìå çêæ çíì åéç ìñèíë
%WDCP KORQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô

%CPCFC õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
/GZKEQ õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
%JKNG õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô

%WDCP GZRQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
'7 õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
%CPCFC õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
4WUUKC õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô

#RRCTGPV %WDCP EQPUWORVKQP
õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èìå çêæ çíì åéç ìñèíë

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï ï õëô õëô õëô õëô õëô
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï 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

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õêô õêô õêô õêô õêô
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï ï õêô õêô õêô õêô õêô

ì .GUU VJCP èíí OGVTKE VQPUï
ë .GUU VJCP íïè RGTEGPVï
ê 0QV CXCKNCDNGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððììììääääFFFF
9999KKKKPPPPVVVVGGGGTTTT XXXXGGGGIIIIGGGGVVVVCCCCDDDDNNNNGGGGUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDC KU C OKPQT INQDCN OCTMGV HQT CPF VTCFGT QH YKPVGT XGIGVCDNGUï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å .CEM QH KPRWVU õHGTVKNK\GTñ RGUVKEKFGUô CPF KPHTCUVTWEVWTG õVTCPURQTVCVKQPñ EQNF UVQTCIGô CPF

NQY RTQFWEVKQP [KGNFUï
Å %NQUG VQ 7ï5ï OCTMGVâ NQY NCDQT CPF NCPF EQUVUï

/CTMGVKPI ÷ FKUVTKDWVKQPã
Å 5VCVG OCTMGVKPI SWQVCUâ RTKXCVG CITKEWNVWTCN OCTMGVUï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å 5VCVG EQPVTQN QH KPRWVUñ OCTMGVKPIñ CPF RTKEGUï
Å 5VCVG QYPGTUJKR QH OQUV NCPFï
Å 4GUVTKEVKXG IQXGTPOGPV GEQPQOKE RQNKEKGUï

6TCFG OGCUWTGUã
Å 4GNCVKXGN[ JKIJ VCTKHHU õ961 DQWPF éíø CF XCNQTGOâ CRRNKGF TCVG QH ìíðëíø CF

XCNQTGOôï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å %WDC UJCTGU UKOKNCT ENKOCVG CPF ITQYKPI CPF OCTMGVKPI UGCUQP YKVJ (NQTKFC CPF

/GZKEQï
Å %QPUWORVKQP D[ VQWTKUV VTCFGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðéì

6666CCCCDDDDNNNNGGGG ))))ððððëëëëííííCCCC
6666TTTTQQQQRRRRKKKKEEEECCCCNNNN HHHHTTTTWWWWKKKKVVVVãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

++++PPPPFFFFWWWWUUUUVVVVTTTT[[[[ FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï êäì éíç éêë éêì éèí

7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñêêæ ìñêäì ìñéçç ìñéäè ìñèæé

%QUVC 4KEC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï êêä êèì êæì êæç éçå

'EWCFQT õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëçå ëèç ëäì êëè êëå

%QNQODKC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ìçí ìéì ìæç ìæë ëëé

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï æç æä æí çí çé

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìå ìè ìç ìç ìæ

,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëë ëé ëí ìè ìè

$GNIKWO õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æ ìé ìå ìê ìì

#RRCTGPV 7ï5ï EQPUWORVKQP õOKNNKQP FQNNCTUô ï ï ìñçèë ìñæìå ìñåëå ìñåçç ìñäçí

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï ìä ìä ìç ìé ìé

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åì åì åí æä åí

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô

0WODGT QH GUVCDNKUJOGPVU õVJQWUCPFUô ï ï ï ï ï ï ä ä ä ä ä
ì 0QV CXCKNCDNGï

0QVGïw5GEVQT EQXGTGF WPFGT *65 íåíêïííñ íåíéïêíñ íåíéïéíñ íåíéïèíñ CPF íåíæïëíï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëííííDDDD
6666TTTTQQQQRRRRKKKKEEEECCCCNNNN HHHHTTTTWWWWKKKKVVVVãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 7ï5ï UJCTG QH YQTNFã RTQFWEVKQP õíïêøñ HCNNKPIôñ EQPUWORVKQP õèøñ UVGCF[ôñ GZRQTVU õéøñ

TKUKPIôñ KORQTVU õêíøñ TKUKPIôï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 6JG 7PKVGF 5VCVGU KU KPVGTPCVKQPCNN[ EQORGVKVKXG KU UQOG VTQRKECN HTWKV RTQFWEVU QYKPI VQ

HCXQTCDNG ENKOCVGñ NCPF õCXCKNCDKNKV[ CPF SWCNKV[ôñ YCVGTñ NCDQT õCXCKNCDKNKV[ CPF EQUVôñ
KPHTCUVTWEVWTG õGNGEVTKEKV[ñ VTCPURQTVCVKQPñ TGHTKIGTCVKQPôñ CPF RTQZKOKV[ VQ OCTMGVUï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å /CTMGVKPI QTFGTU CPF OCTMGV RTQOQVKQP RTQITCOUï
Å 4GUGCTEJ CPF CITKEWNVWTCN GZVGPUKQP RTQITCOUï

6TCFG OGCUWTGUã
Å 4GNCVKXGN[ NQY VCTKHHUñ DWV GZVGPUKXG RJ[VQUCPKVCT[ TGUVTKEVKQPUï
Å 5WURGPFGF RTGHGTGPVKCN VCTKHHU HQT KORQTVU QH UQOG KVGOU HTQO %WDCï

5RGEKCN KPFWUVT[ EJCTCEVGTKUVKEUã
Å 6TCFG CPF FKUVTKDWVKQP FQOKPCVGF D[ C UOCNN PWODGT QH NCTIGñ OWNVKPCVKQPCN HKTOUï
Å &QOGUVKE KPFWUVT[ EJCTCEVGTK\GF D[ C JKIJ FGITGG QH UGCUQPCNKV[ CPF RGTKUJCDNG

RTQFWEVUï
Å 6TGPF VQYCTF EQPUQNKFCVKQP VJTQWIJQWV VJG UWRRN[ CPF FKUVTKDWVKQP EJCKPï
Å /QXGOGPV VQ HWNNðRTQFWEV NKPGñ [GCTðTQWPF UWRRN[ CPF FKUVTKDWVKQP HTQO C XCTKGV[ QH

FQOGUVKE CPF HQTGKIP RTQFWEV UQWTEGU EJCPPGNGF VJTQWIJ C FGENKPKPI PWODGT QH
YJQNGUCNG CPF TGVCKN FKUVTKDWVQTUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðéë

6666CCCCDDDDNNNNGGGG ))))ððððëëëëííííEEEE
6666TTTTQQQQRRRRKKKKEEEECCCCNNNN HHHHTTTTWWWWKKKKVVVVãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP RTQFWEVKQP õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï èçç æíì èéè æìç äêå
%WDCP KORQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï õìô íïë íïì õìô íïì

'7 õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õëô
%JKNG õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õëô
6JCKNCPF õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õëô

%WDCP GZRQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ìì ìì ìì ìì ìì
'7 õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õëô
5CWFK #TCDKC õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï õëô õëô õëô õëô õëô
4WUUKC õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õëô

#RRCTGPV %WDCP EQPUWORVKQP
õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èèè çäí èêé æíè äëæ

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï ëïí ìïç ëïì ìïç ìïë
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õêô õêô õêô õêô õëô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õëô
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï õëô õëô õëô õëô õëô

ì .GUU VJCP ìíí OGVTKE VQPU
ë 0QV CXCKNCDNGï
ê .GUU VJCP íïè RGTEGPVï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëííííFFFF
6666TTTTQQQQRRRRKKKKEEEECCCCNNNN HHHHTTTTWWWWKKKKVVVVãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDC KU C OKPQT INQDCN OCTMGV HQT CPF VTCFGT QH VTQRKECN HTWKVUï 2QVGPVKCN VQ DG C OCLQT

UWRRNKGT VQ VJG 7ï5ï OCTMGVï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å .CEM QH KPRWVU õHGTVKNK\GTñ RGUVKEKFGUô CPF KPHTCUVTWEVWTG õVTCPURQTVCVKQPñ EQNF UVQTCIGô CPF

NQY RTQFWEVKQP [KGNFUï
Å %NQUG VQ 7ï5ï OCTMGVâ NQY NCDQT CPF NCPF EQUVUï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å 5VCVG EQPVTQN QH KPRWVUñ OCTMGVKPIñ CPF RTKEGUï
Å 5VCVG QYPGTUJKR QH OQUV NCPFï

6TCFG OGCUWTGUã
Å 4GNCVKXGN[ JKIJ VCTKHHU õ961 DQWPF éíø CF XCNQTGOâ CRRNKGF TCVG QH ìíðëíø CF

XCNQTGOôï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å %WDC UJCTGU UKOKNCT ENKOCVG CPF ITQYKPI CPF OCTMGVKPI UGCUQP YKVJ (NQTKFC CPF

/GZKEQï
Å %QPUWORVKQP D[ VQWTKUV VTCFGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðéê

6666CCCCDDDDNNNNGGGG ))))ððððëëëëììììCCCC
%%%%KKKKVVVVTTTTWWWWUUUU HHHHTTTTWWWWKKKKVVVVãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ëñêçë ëñèìè ëñèåê ëñçíí ëñèçè

7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëéè êææ êëæ êäè èêä

$TC\KN õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åê ìåè ìíç ìêè ìåä

/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíì äæ åä ììê ìéí

5RCKP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìç ëæ éæ èí ììé

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñíæì ìñíêæ ìñíäè ìñíìä ååæ

,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êäé êçç êêì ëçæ ëæí

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëåé ëåå ëää êíå ëèç

$GNIKWO õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëé ëè êç çê æç

#RRCTGPV 7ï5ï EQPUWORVKQP õOKNNKQP FQNNCTUô ï ï ìñèêç ìñåèè ìñåìè ìñäæç ëñëìæ

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï éè éì éë êä êè

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìç ëí ìå ëí ëé

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äé äê äê äë äë

0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï ìæä ìææ ìæç ìæç ìæè

0QVGïw5GEVQT EQXGTGF WPFGT *65 íåíè CPF *65 ëííäïìì ð ëííäïêíï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëììììDDDD
%%%%KKKKVVVVTTTTWWWWUUUU HHHHTTTTWWWWKKKKVVVVãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 7ï5ï UJCTG QH YQTNFã RTQFWEVKQP õëëøñ TKUKPIôâ EQPUWORVKQP õèøñ TKUKPIôâ GZRQTVU õìëøñ

TKUKPIôâ KORQTVU õéøñ HCNNKPIôï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 6JG 7PKVGF 5VCVGU KU EQORGVKVKXG KPVGTPCVKQPCNN[ QYKPI VQ ECRKVCN CXCKNCDKNKV[ñ CITKEWNVWTCN

TGUGCTEJ CPF FGXGNQROGPVñ HCXQTCDNG ENKOCVG CPF NCPFñ KTTKICVKQPñ KPHTCUVTWEVWTG õUWEJ
CU TQCFUñ GNGEVTKEKV[ñ UJKRRKPI RQTVUñ EQNF UVQTCIGñ CPF NCDQT CXCKNCDKNKV[ôï

Å 2TQZKOKV[ VQ OCTMGVUñ RCTVKEWNCTN[ HQT HTGUJ HTWKVï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å /CTMGVKPI QTFGTU CPF OCTMGV RTQOQVKQP RTQITCOUï
Å 4GUGCTEJ CPF CITKEWNVWTCN GZVGPUKQP RTQITCOUï

6TCFG OGCUWTGUã
Å 4GNCVKXGN[ NQY VCTKHHU QP HTGUJ RTQFWEGñ JKIJ VCTKHHU QP EKVTWU LWKEGUï
Å 2J[VQUCPKVCT[ TGUVTKEVKQPU QP HTGUJ EKVTWU HTQO XCTKQWU EQWPVTKGUï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å 6JG UGEVQT KU IGQITCRJKECNN[ NKOKVGF VQ C HGY UVCVGUñ KPENWFKPI (NQTKFCñ %CNKHQTPKCñ

#TK\QPCñ CPF 6GZCUï
Å 6JGTG CTG C NCTIG PWODGT QH EKVTWU ITQYGTUñ DWV C UOCNN PWODGT QH RTQEGUUQTUï
Å &QOGUVKE EKVTWU KU UGCUQPCNñ CNVJQWIJ VJG UGCUQP ECP DG GZVGPFGF D[ VJG WUG QH GCTN[ VQ

NCVG UGCUQP XCTKGVKGUï
Å 6TGPF VQYCTF EQPUQNKFCVKQP CV ITQYKPI CPF RTQEGUUKPI NGXGNU CU YGNN CU UWRRN[ CPF

FKUVTKDWVKQP EJCKPï
Å ;GCTðTQWPF UWRRN[ CPF FKUVTKDWVKQP HTQO C XCTKGV[ QH FQOGUVKE CPF HQTGKIP RTQFWEV

UQWTEGUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðéé

6666CCCCDDDDNNNNGGGG ))))ððððëëëëììììEEEE
%%%%KKKKVVVVTTTTWWWWUUUU HHHHTTTTWWWWKKKKVVVVãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

%WDCP RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï çí çí çí çí çí

%WDCP KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï í í í í í

%WDCP GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï êè éí éæ èí èè

0GVJGTNCPFU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ëê ëè ëç ëç õìô

)GTOCP[ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï æ å ìí ç õìô

(TCPEG õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ê è å å õìô

#RRCTGPV %WDCP EQPUWORVKQP õOKNNKQP FQNNCTUô ëè ëí ìê ìí é

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï èå çæ æå åê äë

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï í í í í í

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éé éé éé éé éé

0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï ìë ìë ìë ìë ìë
ì 0QV CXCKNCDNGï
5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëììììFFFF
%%%%KKKKVVVVTTTTWWWWUUUU HHHHTTTTWWWWKKKKVVVVãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDC UJCTG QH YQTNF RTQFWEVKQPñ EQPUWORVKQPñ GZRQTVU CPF KORQTVU KU PGINKIKDNGï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å (CXQTCDNG ENKOCVG CPF NCPF CXCKNCDNG VQ RNCPV EKVTWU VTGGUñ CPF CDUGPEG QH HTGG\KPI

YGCVJGTï
Å .QY RTQFWEVKQP EQUVUñ NQY NCDQT YCIGU CPF CDWPFCPV NCDQT HQTEGï
Å 2QQT KPHTCUVTWEVWTG õTQCFUñ RQTVUñ GNGEVTKEKV[ñ YCVGTñ CPF UVQTCIG CPF JCPFNKPI HCEKNKVKGUô

CPF UJQTVCIGU QH HWGNñ RGUVKEKFGUñ HGTVKNK\GTUñ CPF OCPCIGOGPV GZRGTKGPEGï
Å .CEM QH +PXGUVOGPV ECRKVCN VQ FGXGNQR JKIJðSWCNKV[ HTWKV CPF RTQEGUUKPI HCEKNKVKGUï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å +PFWUVT[ KU EGPVTCNN[ FKTGEVGF D[ %WDCHTWKVñ C %WDCP IQXGTPOGPV OQPQRQN[ YJKEJ

QXGTUGGU CNN CURGEVU QH RTQFWEVKQPñ OCTMGVKPIñ CPF GZRQTVUï
Å #NN NCPF KU QYPGF D[ VJG 0CVKQPCN %KVTWU %QTRQTCVKQPñ VJG %WDCP IQXGTPOGPV OQPQRQN[ï
Å /QUV EKVTWU KU ITQYP QP UVCVG HCTOU CPF RTQFWEVKQP EQQRGTCVKXGUï

6TCFG OGCUWTGUã
Å %WDCrU CRRNKGF /(0 VCTKHH QP HTGUJ EKVTWU KU ìí RGTEGPVñ CPF QP RTQEGUUGF ìè RGTEGPVï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å %WDC KU UKOKNCT VQ (NQTKFC KP KVU ENKOCVG CPF HTWKV RTQFWEGFñ CNVJQWIJ VJG UGCUQP DGIKPU

GCTNKGTï
Å %WDCP EKVTWU ITQYKPI KU JKIJN[ EQPEGPVTCVGF YKVJ CDQWV çí RGTEGPV EQOKPI HTQO ì

RNCPVCVKQPï 6JGTG CTG GZVTGOGN[ NCTIGðUECNG ITQXG QRGTCVKQPU KPENWFKPI VJG YQTNFrU
NCTIGUV EKVTWU ITQXGï

Å ,QKPV XGPVWTGU YKVJ HQTGKIP EQORCPKGU JCXG JGNRGF KORTQXG %WDCP HTWKV SWCNKV[ CPF
OCTMGVKPI RQVGPVKCN KP YQTNF EKVTWU OCTMGVUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðéè

6666CCCCDDDDNNNNGGGG ))))ððððëëëëëëëëCCCC
5555WWWWIIIICCCCTTTTãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUôì ï ï ï ï ï ï ï ï ï êñçíå êñêìæ êñìæí êñèéê êñçäç
7ï5ï KORQTVU õOKNNKQP FQNNCTUôë ï ï ï ï ï ï ï ï ï ï ï ï èçì ææé æëå èëä êíç

&QOKPKECP 4GRWDNKE õOKNNKQP FQNNCTUô ï ï ï ï æä ìíí ìíë æì êè
$TC\KN õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çå ää åè èä ëä
2JKNKRRKPGU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï éä æí æí èë ëè

7ï5ï GZRQTVU õOKNNKQP FQNNCTUôê ï ï ï ï ï ï ï ï ï ï ï ï ìåæ ìëç çì éé éè
#RRCTGPV 7ï5ï EQPUWORVKQP õOKNNKQP FQNNCTUôì éñæìæ èñèìì èñéåè èñíêç èñéíå
4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï æ è ê ë ê
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëí ëä ëå ëë ìå

.CPF KP ECPG RTQFWEVKQP õVJQWUCPF CETGUô ï ï äçë äèé äíæ äêë äèë
%CPG RTQFWEVKQP [KGNF õVQPU RGT CETGô ï ï ï ï ï ï êëïè êëïè êëïæ êéïä êç
.CPF KP DGGV RTQFWEVKQP õVJQWUCPF CETGUô ï ï ï ìñééè ìñêçå ìñéèä ìñéäå ìñèçê
$GGV RTQFWEVKQP [KGNF õVQPU RGT CETGô ï ï ï ï ï ï ï ëí ëí ëì ëë ëë
0WODGT QH GUVCDNKUJOGPVUé ï ï ï ï ï ï ï ï ï ï ï ï ï ï åç æä æä æç æè

ì 8CNWGF CV FQOGUVKE RTKEG HQT TCY UWICTï
ë 8CNWGF CV VJG YQTNF RTKEG HQT TCY UWICT RNWU KPðSWQVC VCTKHH RNWU VTCPURQTVCVKQP EQUVUï
ê 8CNWGF CV YQTNF RTKEG HQT TCY UWICTï
é s'UVCDNKUJOGPVUt TGHGTU QPN[ VQ OKNNUñ TGHKPGTKGUñ CPF DGGV RTQEGUUKPI RNCPVUï

0QVGïw5GEVQT EQXGTGF WPFGT *65 ìæíìïìì ð ìæíìïääï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëëëëëDDDD
5555WWWWIIIICCCCTTTTãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 5JCTG QH YQTNF RTQFWEVKQP õçøñ TKUKPIôâ EQPUWORVKQP õæøñ TKUKPIôâ GZRQTVU õíøñ UVCDNGôâ

KORQTVU õèøñ HCNNKPIôï
Å 6JG 7PKVGF 5VCVGU KU C PGV KORQTVGT QH UWICT CPF YCU VJG YQTNFrU HQWTVJ NCTIGUV KORQTVGT

KP ìäääï
(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã

Å 7ï5ï EQORGVKVKXGPGUU KORCEVGF D[ ENKOCVGñ NCPF EQUV CPF CXCKNCDKNKV[ñ YCVGT EQUV CPF
CXCKNCDKNKV[ñ ECPG CPF DGGV SWCNKV[ñ OGEJCPK\CVKQPñ CPF NCDQT CPF GPXKTQPOGPVCN
UVCPFCTFUï

Å +PVGTPCN KPHTCUVTWEVWTG õOKNNUñ TGHKPGTKGUñ RTQEGUUKPI RNCPVUñ KTTKICVKQP U[UVGOUñ
VTCPURQTVCVKQPñ UVQTCIG HCEKNKVKGUôï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å .QCP TCVG RTQITCOâ OCTMGVKPI CUUGUUOGPVUâ KPHQTOCVKQP TGRQTVKPIï
Å 4GHKPGF UWICT CPF UWICTðEQPVCKPKPI RTQFWEV TGðGZRQTV RTQITCOï

6TCFG OGCUWTGUã
Å 643 UEJGFWNGF WPFGT 961 CPF 0#(6#â UWICT TGðGZRQTV RTQITCOâ RQN[J[FTKE CNEQJQN

RTQITCOï
Å .QY KPðSWQVC VCTKHH TCVGU õçø CF XCNQTGOôâ RTQJKDKVKXG QXGTðSWQVC VCTKHH TCVGU õëéëø CF

XCNQTGOôâ URGEKCN XCNWGðDCUGF UCHGIWCTF VCTKHHUï
5RGEKCN UGEVQT EJCTCEVGTKUVKEUã

Å ìíí RGTEGPV OGEJCPK\GF JCTXGUVKPIâ JKIJ [KGNFUâ NQY EQUV QH RTQFWEVKQPâ UWICT ECPG
UJCTG QH VQVCN 7ï5ï RTQFWEVKQPñ éæø CPF UWICT DGGV UJCTG èêø KP ìäääï

Å 4GHKPGF UWICT KU OCTMGVGF FQOGUVKECNN[ VQ KPFWUVTKCN WUGTUñ YJQNGUCNGTUñ JQVGNUñ
TGUVCWTCPVUñ ITQEGT[ UVQTGUï

Å 4GHKPGF UWICT KU PQV OCTMGVGF KPVGTPCVKQPCNN[ñ GZEGRV VJTQWIJ VJG TGðGZRQTV RTQITCOï
5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðéç

6666CCCCDDDDNNNNGGGG ))))ððððëëëëëëëëEEEE
5555WWWWIIIICCCCTTTTãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

%WDCP RTQFWEVKQP õOKNNKQP FQNNCTUôì ï ï ï ï ï ï ï ï ìñíéè ìñëêì ìñììì æåë èää

%WDCP KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï í í í í í

%WDCP GZRQTVU õOKNNKQP FQNNCTUôì ï ï ï ï ï ï ï ï ï ï ï åéé ìñíéê äëè çìë éåè

4WUUKC õOKNNKQP FQNNCTUôì ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô éää êæå êæç êêê

%JKPC õOKNNKQP FQNNCTUôì ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô ììå ää æå éè

,CRCP õOKNNKQP FQNNCTUôì ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô êë çë í ëí

#RRCTGPV %WDCP EQPUWORVKQP
õOKNNKQP FQNNCTUôì ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæí ìçè ëíí ìæå ìíæ

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï åì åè åê æå åì

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï í í í í í

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èíí èíí èíí èíí èíí

0WODGT QH GUVCDNKUJOGPVUê ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæë ìæë ìæë ìæë ìæë

.CPF KP ECPG RTQFWEVKQP õVJQWUCPF CETGUôé ï ï ëñäíå êñìéå êñëåë ëñæìå ëñêçë

%CPG RTQFWEVKQP [KGNF õOGVTKE VQPUîCETGô ï ï ï ï ììïê ìêïé ìëïä ìëïì ìéïç
ì 8CNWGF CV YQTNF RTKEG HQT TCY UWICTï
ë 0QV CXCKNCDNGï

ê 4GHGTU VQ ìèç OKNNU CPF ìç TGHKPGTKGUï +P ìäääñ CRRTQZKOCVGN[ ììí QH VJG ìèç OKNNU YGTG KP
QRGTCVKQPï

é %CNEWNCVGF HTQO KPFWUVT[ UQWTEGUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëëëëëFFFF
5555WWWWIIIICCCCTTTTãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDCP UJCTG QH YQTNFã RTQFWEVKQP õêøñ WPUVCDNGôâ EQPUWORVKQP õìøñ UVGCF[ôâ GZRQTVU õäøñ

UVGCF[ôï
Å %WDC JCU HCNNGP HTQO HKTUV KP YQTNF RTQFWEVKQP CPF YQTNF GZRQTVU KP ìäèä VQ VGPVJ KP

RTQFWEVKQP CPF HKHVJ KP GZRQTVU KP ìäääï %WDC JCU NQUV ëé RGTEGPV QH KVU YQTNF GZRQTV
OCTMGV UJCTG UKPEG ìäèäï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å +PVGTPCVKQPCN EQORGVKVKXGPGUU YGCMGPGF D[ QDUQNGVG OKNNU CPF TGHKPGTKGUâ RQQTN[

OCKPVCKPGF GSWKROGPVâ NCDQT UJQTVCIGUâ UJQTVCIG QH HGTVKNK\GTñ RGUVKEKFGUñ CPF JGTDKEKFGUâ
CPF KPUWHHKEKGPV HKGNF KTTKICVKQPï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å /KPKUVT[ QH 5WICT EQPVTQNU RTQFWEVKQP CPF RTQEGUUKPI QH UWICTECPG HQT UVCVG HCTOU CPF

EQQRGTCVKXGUï
Å )QXGTPOGPV FGVGTOKPGF RTKEGU HQT UWICTï
Å #NN UWICT KU OCTMGVGF VQ VJG UVCVGâ EQPUWOGT TCVKQPKPIâ RTKXCVG UWICT UCNGU RTQJKDKVGFï
Å 5VCVG VTCFKPI GPVGTRTKUGñ %7$#<7%#4ñ EQPVTQNU CNN HQTGKIP UCNGU QH UWICTï

6TCFG OGCUWTGUã
Å 4GNCVKXGN[ NQY VCTKHHUvéíø DQWPF YKVJ 961ñ ìèø CRRNKGF QP TCY CPF TGHKPGF UWICTï
Å /WEJ UWICT VTCFG KPXQNXGU DCTVGT CTTCPIGOGPVU õGïIïñ QKN YKVJ 4WUUKCñ TKEG YKVJ %JKPC

CPF 8KGVPCOôï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å +PETGCUG KP RNCPVU RTQFWEKPI FGTKXCVKXGU HTQO UWICTñ KPENWFKPI CNEQJQNñ [GCUVñ DCICUUGñ

CPKOCN HGGFñ FGZVTQUGñ RWNR CPF RCRGTï
Å %7$#<7%#4 EWTTGPVN[ TGHWUGU KORQTVCVKQP QH HQTGKIP UWICTï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðéæ

6666CCCCDDDDNNNNGGGG ))))ððððëëëëêêêêCCCC
&&&&KKKKUUUUVVVVKKKKNNNNNNNNGGGGFFFF UUUURRRRKKKKTTTTKKKKVVVVUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï êñåëæ êñçæê êñäíè êñäåê éñíçê

7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñçëä ìñåéê ìñäçå ëñíåç ëñêåê

7PKVGF -KPIFQO õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï éææ èìé èêí èçí çíè

(TCPEG õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êìê êçå éíì éçí èëë

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï êíæ êéì êéé êêë êæå

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï êäí êäë êäí êäè ééí

,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äé æè æë åé ææ

)GTOCP[ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï éä èé èæ èí æí

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëä êé éê éí êå

#RRCTGPV 7ï5ï EQPUWORVKQP õOKNNKQP FQNNCTUô ï ï èñíçç èñìëé èñéåê èñçæé çñííç

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï ìí ìì ìí ìí ìì

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êë êç êç êæ éí

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æ ç ç ç ç

0WODGT QH GUVCDNKUJOGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çç çê çí èæ èæ

0QVGïw5GEVQT EQXGTGF WPFGT *65 ëëíåï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëêêêêDDDD
&&&&KKKKUUUUVVVVKKKKNNNNNNNNGGGGFFFF UUUURRRRKKKKTTTTKKKKVVVVUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 6JG 7PKVGF 5VCVGU TCPMU COQPI VJG YQTNFrU NGCFKPI RTQFWEGTU CPF EQPUWOGTU QH FKUVKNNGF

URKTKVU CPF KU VJG YQTNFrU NGCFKPI KORQTVGT QH FKUVKNNGF URKTKVUï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 7ï5ï EQORGVKVKXGPGUU DCUGF QP UVTQPIN[ DTCPFGFñ KPVGTPCVKQPCNN[ðMPQYP RTQFWEVUï
Å 7ï5ï KPFWUVT[ ENQUGN[ KPVGITCVGF KPVQ INQDCN URKTKVU KPFWUVT[ñ FQOKPCVGF D[ C HGY NCTIG

OWNVKPCVKQPCN EQORCPKGUï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å 6JG FKUVKNNGF URKTKV KPFWUVT[ KU JKIJN[ TGIWNCVGF CV VJG (GFGTCNñ 5VCVG CPF NQECN NGXGNU QP

OQUV CURGEVU QH VJG KPFWUVT[ KPENWFKPI RTQFWEVKQPñ UCNGUñ CPF FKUVTKDWVKQP QH RTQFWEVUï

6TCFG OGCUWTGUã
Å 0Q VCTKHHU QP OQUV FKUVKNNGF URKTKVU GZEGRV HQT EGTVCKP ECVGIQTKGU QH TWOï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å 7ï5ï RTQFWEGTU CTG HKTON[ KPVGITCVGF KPVQ VJG OWNVKPCVKQPCN FKUVKNNGF URKTKVU KPFWUVT[ YJKEJ

KU FQOKPCVGF D[ NCTIG VTCPUPCVKQPCN EQORCPKGUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðéå

6666CCCCDDDDNNNNGGGG ))))ððððëëëëêêêêEEEE
&&&&KKKKUUUUVVVVKKKKNNNNNNNNGGGGFFFF UUUURRRRKKKKTTTTKKKKVVVVUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

%WDCP RTQFWEVKQP
õVJQWUCPF JGEVQNKVGTU RWTG CNEQJQNô ï ï ï ï ï ï ï ëíç ëíç ëíç ëíç ëíç

%WDCP KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô

%WDCP GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô ìíí õìô

5RCKP õVJQWUCPF ECUGUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô ëëí õìô

+VCN[ õVJQWUCPF ECUGUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô ìèí õìô

)GTOCP[ õVJQWUCPF ECUGUô ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô çí õìô

2GT %CRKVC %WDCP EQPUWORVKQP
õNKVGTU RWTG CNEQJQNô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïè ëïæ ëïæ ëïê õìô

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï õìô õìô õìô èí õìô

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï 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 õìô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô

0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
ì 0QV CXCKNCDNGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëêêêêFFFF
&&&&KKKKUUUUVVVVKKKKNNNNNNNNGGGGFFFF UUUURRRRKKKKTTTTKKKKVVVVUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
%WDCP RQUKVKQP KP YQTNF OCTMGVã

Å %WDC TCPMU CU VJG YQTNFrU ëë NCTIGUV RTQFWEGT QH FKUVKNNGF URKTKVUï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å %WDCP GZRQTVU CTG KPETGCUKPI VQ OCLQT 'WTQRGCP GZRQTV OCTMGVUñ EJCNNGPIKPI FQOKPCPV

2WGTVQ 4KECP YQTNF RTQFWEGT CPF GZRQTVGTñ $CECTFKï
Å .QY EQUV KPRWVUñ GURGEKCNN[ UWICT CPF NCDQTï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å 2TQFWEVKQP QH TWO KU EQPVTQNNGF D[ VJG 5VCVGðQYPGF GPVKV[ *CXCPC 4WO CPF .KSWQTUï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å 4WO CPF CIWCTFKGPVGñ DQVJ FKUVKNNGF HTQO UWICT ECPGñ CTG VJG RTKPEKRCN URKTKVU RTQFWEGF

D[ %WDCï
Å %WDCP TWO JCU YQTNFYKFG GZRQUWTG CPF OCTMGVKPI CEEGUU VJTQWIJ INQDCN

RTQFWEGTîUWRRNKGT 2GTPQF 4KECTFñ VJG UQNG KPVGTPCVKQPCN FKUVTKDWVQT QH %WDCP TWOï
Å &QOGUVKE UCNGU QH TWO CPF CIWCTFKGPVG VQ VQWTKUVU CPF KP FQNNCT UVQTGU CTG TKUKPI TCRKFN[ï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



G-49

TTaabbllee GG--2244aa
CCiiggaarrss:: UU..SS.. sseeccttoorr pprrooffiillee,, 11999955--9999

SSeeccttoorr ddaattaa 11999955 11999966 11999977 11999988 11999999

U.S. production (million units) . . . . . . . . . . . . . 13,469 4,033 3,800 4,461 23,892

U.S. imports (million dollars) . . . . . . . . . . . . . 93 187 401 358 278

Dominican Republic (million dollars) . . . . . 53 106 231 230 180

Honduras (million dollars) . . . . . . . . . . . . . 21 41 75 54 48

Jamaica (million dollars) . . . . . . . . . . . . . . 8 9 12 32 11

U.S. exports (million dollars) . . . . . . . . . . . . . 7 11 16 20 19

Canada (million dollars) . . . . . . . . . . . . . . (3) 1 2 3 3

Turkey (million dollars) . . . . . . . . . . . . . . . 1 (3) 1 1 2

Honduras (million dollars) . . . . . . . . . . . . . 0 (3) (3) 1 1

Apparent U.S. consumption (million dollars) . . 11,133 1,393 1,532 1,684 21,434

Ratio of exports to production (percent) . . . . . 10.7 0.9 1.4 1.5 21.6

Ratio of imports to apparent consumption
(percent) . . . . . . . . . . . . . . . . . . . . . . . . . . 18.2 13.4 26.2 21.3 219.4

Employment (thousands) . . . . . . . . . . . . . . . . . 2.6 2.9 3.8 3.8 3.8

Number of establishments (hundreds) . . . . . . . 38 38 38 38 38
1 Fiscal year Oct. 1, 1994 - Sept. 31, 1995.
2 Jan. 1- Sept. 31, 1999.
3 Under $500,000.

Note.—Sector covered under HTS 2402.10.

Source: Information sources for this table are given at the end of this appendix.

TTaabbllee GG--2244bb
CCiiggaarrss:: UU..SS.. sseeccttoorr cchhaarraacctteerriissttiiccss

U.S. position in world market:
÷ U.S. share of world production (over 30% stable), consumption (40% stable).
÷ The United States is the world’s largest producer, consumer, and importer of cigars.

Factors affecting international competitiveness:
÷ Over 98% of U.S. production is consumed in the domestic market.

Government programs & regulations:
÷ Federal and local taxes are increasing on cigars to match rates on cigarettes, labeling

requirements are also required.

Trade measures:
÷ Relatively low tariffs.
÷ Highest tariffs are levied on small cigars, a major segment of U.S. production.

Special sector characteristics:
÷ Nearly all domestic production of cigars are machine-made, while imports comprise

mainly premium hand-rolled cigars.
÷ Strong trend of consolidation of U.S. producers with two out of the top three U.S.

manufacturers owned by European multinational producers.
÷ Most domestic production of cigars are consumed in the United States.

Source: Information sources for this table are given at the end of this appendix.



)ðèí

6666CCCCDDDDNNNNGGGG ))))ððððëëëëééééEEEE
6666QQQQDDDDCCCCEEEEEEEEQQQQ õõõõEEEEKKKKIIIICCCCTTTTUUUUôôôôãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP VQDCEEQ RTQFWEVKQP õOKNNKQP RQWPFUô ï ï èä èä èä èä èä
%WDCP KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
%WDCP EKICT GZRQTVU õOKNNKQP WPKVUô ï ï ï ï ï ï ï ï ï èè æí ìíí ìëç ìèí

5RCKP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êì ëæ êê êä õìô
(TCPEG õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï å ìí ìë ìè õìô
7PKVGF -KPIFQO õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï é è ìì ìí õìô

#RRCTGPV %WDCP EQPUWORVKQP õOKNNKQP FQNNCTUô õìô õìô õìô õìô õìô
4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï äí äí äí äí äí
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï 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 õìô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíí ìíí ìíí ìíí ìíí
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï õìô õìô õìô õìô õìô

ì 0QV CXCKNCDNGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëééééFFFF
6666QQQQDDDDCCCCEEEEEEEEQQQQ õõõõEEEEKKKKIIIICCCCTTTTUUUUôôôôãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDCP VQDCEEQ RTQFWEVKQP KU C UOCNN HTCEVKQP QH YQTNF RTQFWEVKQPñ DWV %WDC KU VJG

UGEQPF NCTIGUV RTQFWEGT QH RTGOKWO JCPFðTQNNGF EKICTU õCHVGT VJG &QOKPKECP 4GRWDNKEôï
Å 5VTQPI FGOCPF HQT %WDCP EKICTU KP 'WTQRG CPF QVJGT YQTNF OCTMGVU CPF UM[TQEMGVKPI

RTKEGU JCXG HQUVGTGF KPETGCUGF KPXGUVOGPV CPF VTKRNGðFKIKV ITQYVJ TCVGU QH RTQFWEVKQP
FWTKPI ìääèðìäääï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 6GORGTCVG ENKOCVG CPF KFGCN UQKNï
Å 4GICTFGF CU VJG JKIJGUV SWCNKV[ EKICTU RTQFWEGF KP VJG YQTNFï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å *CDCPQU RTQFWEGU OQUV QH VJG OCLQT EKICT DTCPFU OCPWHCEVWTGF KP %WDCï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å #U OWEJ CU åæø QH %WDCrU VQDCEEQ ETQR KU ITQYP QP UOCNN HCTOUï
Å 6JG (TGPEJî5RCPKUJ 6QDCEEQ EQPINQOGTCVG #NVCFKU QYPU èíø QH VJG %WDCP UVCVG

OQPQRQN[ *CDCPQU 5ï#ï
Å 6JG JKIJ FGOCPF CPF OCTMGV RTGHGTGPEG HQT %WDCP EKICTU KP OCLQT OCTMGVU JCU NGF VQ C

RTQFWEVKQP QH EQWPVGTHGKV RTQFWEVU OCPWHCEVWTGF KPUKFG CPF QWVUKFG %WDC VJCV CTG OCLQT
EQPEGTP HQT VJG %WDCP )QXGTPOGPVï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðèì

6666CCCCDDDDNNNNGGGG ))))ððððëëëëèèèèCCCC
5555GGGGCCCCHHHHQQQQQQQQFFFFãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï çñäéè çñçëí æñèëì çñææê çñæêí
7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï çñçåë çñèäå æñçìç åñíìè åñåèí

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñììå ìñìéä ìñêíë ìñéíë ìñæíä
6JCKNCPF õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñëìæ ìñìíë ìñìèç ìñêåì ìñèéç
'EWCFQT õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï èèæ éää æìè çäæ èéä

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï êñìêæ ëñåäë ëñèåä ëñìéè ëñæëí
,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñäíå ìñçìí ìñëäí äíé ìñìçé
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï éêå ééæ éëç éêè èçç
-QTGC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëê ìéé ìëé äê ìæç

#RRCTGPV 7ï5ï EQPUWORVKQP õOKNNKQP FQNNCTUô ï ï ìíñéäí ìíñêëç ìëñèéå ìëñçéê ìëñåçí
4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï éè éé êé êë éí
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

çé çé çì çê çä

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åéïå åèïì åêïë ëåí õìô
0WODGT QH GUVCDNKUJOGPVU õVJQWUCPFUô ï ï ï ï ï ï ìíïì åïè åïí ëæïè õìô

ì 0QV CXCKNCDNGï
ë 'UVKOCVGF D[ VJG %QOOKUUKQPï

0QVGïw5GEVQT EQXGTGF WPFGT *65 íê CPF ìçíé ð ìçíèï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëèèèèDDDD
5555GGGGCCCCHHHHQQQQQQQQFFFFãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 7ï5ï UJCTG QH YQTNF RTQFWEVKQP CPF EQPUWORVKQP õçøñ UVCDNGôâ GZRQTVU õçøñ HCNNKPIôâ

KORQTVU õìëøñ HCNNKPIôï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 5KIPKHKECPV TGUQWTEG CDWPFCPEG CFXCPVCIGï
Å /QFGTP VGEJPQNQI[ KP JCTXGUVKPI CPF RTQEGUUKPIâ UMKNNGF NCDQTâ OCKP OCTMGV KU FQOGUVKEï
Å 'ZEGNNGPV KPHTCUVTWEVWTG õUVQTCIGñ VTCPURQTVñ FKUVTKDWVKQPô GCUGU OCTMGVKPI QH JKIJðXCNWGñ

HTGUJ RTQFWEVUâ JKIJ SWCNKV[ UVCPFCTFU DQQUV EQPUWOGT EQPHKFGPEG CPF FGOCPFï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å (KUJKPI TGIWNCVGF D[ VTKR NKOKVUñ QVJGT TGUVTKEVKQPUï
Å 'ZRCPFKPI HQTGKIP OCTMGV RTQOQVKQPU D[ 7ï5ï &GRCTVOGPVU QH %QOOGTEG CPF

#ITKEWNVWTGï
Å 0Q RTKEG EQPVTQNU QT OCPFCVQT[ RTQFWEV KPURGEVKQP RTQITCOUï

6TCFG OGCUWTGUã
Å (KUJGTKGU EQXGTGF WPFGT sKPFWUVTKCNt RTQXKUKQPU QH OWNVKNCVGTCN VTCFG CITGGOGPVUï
Å .QY VCTKHH RTQVGEVKQP GZEGRV HQT ECPPGF VWPCâ UVTKPIGPV HQQF UCHGV[ TGIWNCVKQPUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðèë

6666CCCCDDDDNNNNGGGG ))))ððððëëëëèèèèEEEE
5555GGGGCCCCHHHHQQQQQQQQFFFFãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää

5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

%WDCP RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ìæè ìçë ìêê ìíí õìô

%WDCP KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ëæ ëë ìæ ëé õìô

%WDCP GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ìëæ ìêí äå äå õìô

5RCKP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëæ éé éì õìô õìô

,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êå êæ ëæ õìô õìô

(TCPEG õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êê ìæ ìè õìô õìô

#RRCTGPV %WDCP EQPUWORVKQP õOKNNKQP FQNNCTUô æç èê èë ëç õìô

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï æë åì æê äå õìô

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êç éì êë äë õìô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êé êé êé êé êé

0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï ëì ëì ëì ëì ëä
ì 0QV CXCKNCDNGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëèèèèFFFF
5555GGGGCCCCHHHHQQQQQQQQFFFFãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDCP UJCTG QH YQTNF RTQFWEVKQPñ EQPUWORVKQPñ CPF VTCFG PGINKIKDNGï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å (CXQTCDNG TGUQWTEG CDWPFCPEG CPF IQQF OCPCIGOGPV RTCEVKEGUï
Å .CEM QH GEQPQOKGU QH UECNG CPF OQFGTPK\CVKQP QH JCTXGUVKPI CPF RTQEGUUKPI VGEJPQNQI[ï
Å 9GCM KPHTCUVTWEVWTG KPJKDKVU YKFG EQPUWORVKQP QH HTGUJ UGCHQQF õYJKEJ KU OQTG XCNWCDNG

VJCP EWTGF QT ECPPGFôï
Å 2TQEGUUKPI HCEKNKVKGU CTG QNF DWV UWDLGEV VQ TGEGPV KORTQXGOGPVU KP JGCNVJ CPF UCHGV[

TGIWNCVKQPñ YJKEJ TCKUGU RTQFWEV SWCNKV[ï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å %WDC OCKPVCKPU UVTKEV EQPVTQN QXGT HKUJKPI XGUUGNUñ HQT UGEWTKV[ õGOKITCVKQPô TGCUQPUñ CU

YGNN CU VQ GHHGEVKXGN[ OCPCIG KVU OCTKPG CPF HTGUJYCVGT TGUQWTEGUï
Å #EVKXG GPEQWTCIGOGPV QH LQKPV XGPVWTGUñ GZRQTV RTQOQVKQPï

6TCFG OGCUWTGUã
Å 4GNCVKXGN[ NQY VCTKHHUï
Å 5VTKEV JGCNVJ ÷ UCHGV[ðTGNCVGF UVCPFCTFU CRRNKGF VQ KORQTVGF UGCHQQFï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å 5JCTR KPEQOG FKURCTKV[ DGVYGGP NCTIGðUECNG JCTXGUVKPIîRTQEGUUKPI CPF NQECNñ CTVKUCP

HKUJKPIï
Å 1HHUJQTG JCTXGUVGTU TGFWEG HKUJ CXCKNCDKNKV[ HQT KPUJQTG HKUJGTOGPñ CPF GPLQ[ ITGCV

GEQPQOKGU QH UECNGï
Å (TGUJYCVGT HKUJGTKGU õGïIïñ UKNXGT ECTRô CTG DGEQOKPI XGT[ KORQTVCPV UWRRNKGU HQT FQOGUVKE

EQPUWORVKQPï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðèê

6666CCCCDDDDNNNNGGGG ))))ððððëëëëççççCCCC
((((GGGGTTTTVVVVKKKKNNNNKKKK\\\\GGGGTTTTUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï äñéåí äñçæí äñåçè äñäíí ìíñííí
7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ìñèæì ìñèìä ìñéëê ìñèäå õìô

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ìñíìì ääè ìñìêå ìñëëì õìô
(QTOGT 5QXKGV 7PKQP õOKNNKQP FQNNCTUô ï ï ï ï åè ìèè éå æì õìô
3CVCT õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï í æ ìë èí õìô

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï êñèíì êñêéä êñêíê êñèìè õìô
%JKPC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñêìç ìñíæì ìñìëé ìñìëè õìô
+PFKC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëçç äê ëææ êëë õìô
#WUVTCNKC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ëìç ëåé ëèë ëçä õìô

#RRCTGPV 7ï5ï EQPUWORVKQP
õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æñèèí æñåéí æñäåè æñäåê ìíñííí

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï êæ êè êê êè õìô
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï 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 ìä ìå ëí õìô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êæ êæ êæ êæ êæ
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï êèí êèí êèí êèí êèí

ì 0QV CXCKNCDNGï

0QVGïw5GEVQT EQXGTGF WPFGT 5+6% èçï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëççççDDDD
((((GGGGTTTTVVVVKKKKNNNNKKKK\\\\GGGGTTTTUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 6JG 7ï5ï KPFWUVT[ KU VJG NCTIGUV INQDCN RTQFWEGT CPF EQPUWOGT QH HGTVKNK\GTUï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 7ï5ï KPVGTPCVKQPCN EQORGVKVKXGPGUU DCUGF QP UVTQPI OCTMGVKPI ECRCDKNKV[ HQT RJQURJCVG

HGTVKNK\GTUñ UVTQPI TGUGCTEJ CPF FGXGNQROGPVñ CPF SWCNKV[ EQPVTQN ECRCDKNKV[ï
Å 'ZVGPUKXG PCVKQPCN CPF KPVGTPCVKQPCN OCTMGVKPI ECRCDKNKV[ WUKPI EQORCP[ TGRTGUGPVCVKXGUñ

FKUVTKDWVKQP QWVNGVUñ CPF VTCFG CUUQEKCVKQPUï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å 'PXKTQPOGPVCN TGIWNCVKQPU CTG DGEQOKPI KPETGCUKPIN[ KORQTVCPVï

6TCFG OGCUWTGUã
Å 7ï5ï HGTVKNK\GT KORQTVU GPVGT CV C FWV[ TCVG QH (TGGï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å 7ï5ï HKTOU CTG DGEQOKPI OQTG KORQTVCPV KP TGUGCTEJ CPF FGXGNQROGPVñ YJKNG

RTQITGUUKXGN[ RTQFWEKPI QXGTUGCUï
Å 4GSWKTGU NCTIG HKPCPEKCN QWVNC[U HQT TGUGCTEJ CPF FGXGNQROGPVñ RTQFWEVKQPñ CPF

OCTMGVKPIï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðèé

6666CCCCDDDDNNNNGGGG ))))ððððëëëëççççEEEE
((((GGGGTTTTVVVVKKKKNNNNKKKK\\\\GGGGTTTTUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
%WDCP KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï èæ éè éä ëé õìô

(QTOGT 5QXKGV 7PKQP õOKNNKQP FQNNCTUô ï ï ï ï í ê ê ìí õìô
6WPKUKC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìå ìê å ç õìô
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ìæ ìì ç ë õìô

%WDCP GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï í í í í õìô
#RRCTGPV %WDCP EQPUWORVKQP
õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èæ éè éä ëé õìô

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï õìô õìô õìô õìô õìô
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï 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 õìô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï õìô õìô õìô õìô õìô

ì 0QV CXCKNCDNGï

0QVGïw5GEVQT EQXGTGF WPFGT 5+6% èçï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëççççFFFF
((((GGGGTTTTVVVVKKKKNNNNKKKK\\\\GGGGTTTTUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
%WDCP RQUKVKQP KP YQTNF OCTMGVã

Å %WDCP UJCTGU QH YQTNF RTQFWEVKQP CPF EQPUWORVKQP CTG PGINKIKDNGï +ORQTVU CTG
FGENKPKPIï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å %WDC KU PQV KPVGTPCVKQPCNN[ EQORGVKVKXGPGUU KP VJG RTQFWEVKQP QH HGTVKNK\GTUï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å 6JG %WDCP HGTVKNK\GT KPFWUVT[ KU QYPGF CPF QRGTCVGF D[ VJG UVCVGï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å 6JG %WDCP HGTVKNK\GT KPFWUVT[ KU EWTTGPVN[ DCUGF QP KORQTVGF HKPKUJGF HGTVKNK\GTU CPF

KPVGTOGFKCVG HGTVKNK\GT OCVGTKCNUï
5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðèè

6666CCCCDDDDNNNNGGGG ))))ððððëëëëææææCCCC
2222GGGGUUUUVVVVKKKKEEEEKKKKFFFFGGGGUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï éñèåí éñäíí èñííí èñíêí èñìëí
7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ìñíëå ìñìèä ìñìäé ìñëåå ìñìæä

)GTOCP[ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ìçë ëíä ìæë ëåè ëíê
7PKVGF -KPIFQO õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ììê ììé ìêë ìèí ìäè
(TCPEG õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï åí ìêê ìäì ìèë ìíä

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ëñéêç êñìêé êñèëé êñèèí êñêæí
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï èêë èëì çëí çåê çêí
$TC\KN õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëëå ëæå êæè éíç êèé
(TCPEG õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï æä ëíë ëìä ëçé ëæå

#RRCTGPV 7ï5ï EQPUWORVKQP
õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êñìæë ëñäëè ëñçæí ëñæçå ëñäëä

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï èê çé æí æì çç
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êë éí éè éç éí

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëí ëí ëí ëí ëí
0WODGT QH GUVCDNKUJOGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èä èä èä èä èä
0QVGïw5GEVQT EQXGTGF D[ *65 ìêíëïììïíí CPF UGNGEVGF *65 KVGOU KP EJCRVGT ëä CPF EJCRVGT êíï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëææææDDDD
2222GGGGUUUUVVVVKKKKEEEEKKKKFFFFGGGGUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
7ï5ï RQUKVKQP KP YQTNF OCTMGVã

Å 6JG 7PKVGF 5VCVGU JCU NCTIG UJCTG QH YQTNF RGUVKEKFG RTQFWEVKQPñ EQPUWORVKQPñ CPF
VTCFGï

Å 7ï5ï HKTOU CTG DGEQOKPI OQTG KORQTVCPV KP TGUGCTEJ CPF FGXGNQROGPVñ YJKNG RTQFWEKPI
OQTG QXGTUGCUï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 7ï5ï KPVGTPCVKQPCN EQORGVKVKXGPGUU KP VJG RTQFWEVKQP QH RGUVKEKFGU KU DCUGF QP CFXCPEGF

RTQFWEVKQP VGEJPQNQI[ CPF QXGTUGGU RTQFWEVKQP UKVGU NQYGT EQUVUñ UVTQPI OCTMGVKPI
ECRCDKNKV[ñ UVTQPI TGUGCTEJ CPF FGXGNQROGPVñ CPF SWCNKV[ EQPVTQN ECRCDKNKV[ï

Å 'ZVGPUKXG PCVKQPCN CPF KPVGTPCVKQPCN OCTMGVKPI ECRCDKNKV[ WUKPI EQORCP[ TGRTGUGPVCVKXGUï
)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã

Å 5CNGU QH RTQFWEV QP VJG 7ï5ï OCTMGV TGSWKTGU '2# CRRTQXCNï
Å 'PXKTQPOGPVCN TGIWNCVKQPU DGEQOKPI KORQTVCPVï

6TCFG OGCUWTGUã
Å +PVTQFWEKPI \GTQ HQT \GTQ VTCFG TGFWEVKQPU QP OCP[ HKPKUJGF RTQFWEVU CPF EJGOKECN

KPVGTOGFKCVGUï
Å '2# TGIWNCVKQPU EQPUKFGTGF D[ UQOG CU C VTCFG DCTTKGTï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å 2GUVKEKFG KPFWUVT[ KU EJCTCEVGTK\GF D[ C UOCNN PWODGT QH NCTIG OWNVKPCVKQPCN HKTOUï
Å .CTIG HKPCPEKCN QWVNC[U TGSWKTGF KP VJG KPFWUVT[ HQT TGUGCTEJ CPF FGXGNQROGPVñ

RTQFWEVKQPñ CPF OCTMGVKPIï
5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðèç

6666CCCCDDDDNNNNGGGG ))))ððððëëëëææææEEEE
2222GGGGUUUUVVVVKKKKEEEEKKKKFFFFGGGGUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
%WDCP KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï èê éå éç êí õìô
'WTQRG õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëé ìé ìë ëí õìô
%QNWODKC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ê å æ å õìô
5QWVJ #HTKEC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ìé ìç ìç í õìô

%WDCP GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï õëô ì ë ì õìô
$TC\KN õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô ì ì õìô
0KECTCIWC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï õëô ì õëô õëô õìô
$QNKXKC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õìô

#RRCTGPV %WDCP EQPUWORVKQP
õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èê éæ éé ëä õìô

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï õìô õìô õìô õìô õìô
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíí ìíë ìíé ìíê õìô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï õìô õìô õìô õìô õìô

ì 0QV CXCKNCDNGï
ë .GUU VJCP ùèííñíííï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëææææFFFF
2222GGGGUUUUVVVVKKKKEEEEKKKKFFFFGGGGUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDCP UJCTGU QH YQTNF RTQFWEVKQP CPF EQPUWORVKQP CTG PGINKIKDNGï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 6JG %WDCP RGUVKEKFG KPFWUVT[ KU PQV KPVGTPCVKQPCNN[ EQORGVKVKXGï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å 5VCVG EQPVTQN QH UCNGU CPF OCTMGVKPI QH RGUVKEKFGUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðèæ

6666CCCCDDDDNNNNGGGG ))))ððððëëëëååååCCCC
2222JJJJCCCCTTTTOOOOCCCCEEEEGGGGWWWWVVVVKKKKEEEECCCCNNNN RRRRTTTTQQQQFFFFWWWWEEEEVVVVUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï çíñêíí çêñííí çæñéíí æéñìéí åìñèæç

7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï åñçææ ììñìäè ìéñìäê ìæñäèë ëêñæåì

+TGNCPF õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çêê ìñêæê ìñååè êñëëë èñìåê

7PKVGF -KPIFQO õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ìñçèæ ëñìêé ëñèìè ëñäçê êñäçé

)GTOCP[ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ìñëíå ìñêçç ëñêêé êñèíæ êñåìí

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï åñíäë åñèéå ìíñêéè ììñäèç ìêñçåì

,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èçë çåê æèç çêè çåì

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï êåæ éçä èçí çåè çéä

0GVJGTNCPFU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ìéå ìåä éìæ çêæ çìç

#RRCTGPV 7ï5ï EQPUWORVKQP
õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çíñååè çèñçéæ æìñëéå åíñìêç äìñçæç

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï ìêïé ìêïç ìèïê ìçïì ìçïä

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéïê ìæïì ìäïä ëëïé ëèïä

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæé ëíê ëíè ëíå ëíå

0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï æ æ æ æ æ

0QVGïw5GEVQT EQXGTGF D[ *65 ìêíëïììïíí CPF UGNGEVGF *65 KVGOU KP EJCRVGT ëä CPF EJCRVGT êíï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëååååDDDD
2222JJJJCCCCTTTTOOOOCCCCEEEEGGGGWWWWVVVVKKKKEEEECCCCNNNN RRRRTTTTQQQQFFFFWWWWEEEEVVVVUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
7ï5ï RQUKVKQP KP YQTNF OCTMGVã

Å 6JG 7PKVGF 5VCVGU JCU C NCTIG UJCTG QH YQTNF RTQFWEVKQPñ EQPUWORVKQPñ CPF VTCFGï
(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã

Å 7ï5ï KPVGTPCVKQPCN EQORGVKVKXGPGUU KP VJG RTQFWEVKQP QH RJCTOCEGWVKECN RTQFWEVU KU DCUGF
QP CFXCPEGF RTQFWEVKQP VGEJPQNQI[ CPF QXGTUGGU RTQFWEVKQP UKVGU NQYGT EQUVUñ UVTQPI
OCTMGVKPIñ TGUGCTEJñ FGXGNQROGPVñ CPF SWCNKV[ EQPVTQN ECRCDKNKV[ï

Å 'ZVGPUKXG PCVKQPCN CPF KPVGTPCVKQPCN OCTMGVKPI ECRCDKNKV[ WUKPI EQORCP[ TGRTGUGPVCVKXGUï
)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã

Å 5CNGU KP VJG 7ï5ï OCTMGV TGSWKTGU (&# CRRTQXCNï
Å /GFKECTG CPF OGFKECKF TGIWNCVKQPU DGEQOKPI KORQTVCPVï

6TCFG OGCUWTGUã
Å .QY 7ï5ï VCTKHHU QP OCP[ KORQTVGF RJCTOCEGWVKECN RTQFWEVUï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å 6JG YQTNF RJCTOCEGWVKECN KPFWUVT[ KU C OWNVKPCVKQPCN KPFWUVT[ñ YKVJ C UOCNN PWODGT QH

NCTIG RTQFWEKPI HKTOUï
Å 7ï5ï KU DGEQOKPI OQTG KORQTVCPV KP TGUGCTEJ CPF FGXGNQROGPVñ YJKNG RTQFWEVKQP KU

UJKHVKPI CYC[ HTQO VJG 7PKVGF 5VCVGUï
Å 2JCTOCEGWVKECN RTQFWEVU TGSWKTG NCTIG HKPCPEKCN QWVNC[U HQT TGUGCTEJ CPF FGXGNQROGPVñ

RTQFWEVKQPñ CPF OCTMGVKPIï
Å 6YQ UGRCTCVG UGEVQTUñ RCVGPVGF RTQFWEVU CPF IGPGTKE RTQFWEVUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðèå

6666CCCCDDDDNNNNGGGG ))))ððððëëëëååååEEEE
2222JJJJCCCCTTTTOOOOCCCCEEEEGGGGWWWWVVVVKKKKEEEECCCCNNNN RRRRTTTTQQQQFFFFWWWWEEEEVVVVUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï èí èí èí èí èí
%WDCP KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï êì ëæ ëê ëä êí

%JKPC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëí ìì ìê ìê ìé
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô ç å õìô õìô
+VCN[ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô ç ç õìô õìô

%WDCP GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï êë êä êæ êê êè
%QNQODKC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ìé ìë ìì æ æ
#TIGPVKPC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï é æ ë è è
$TC\KN õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìê ëí ìé æ å

#RRCTGPV %WDCP EQPUWORVKQP
õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éä êå êç éç éè

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï çé æå æé çç æí
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çê æì çé çê çæ

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï è è è è è
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï ë ë ë ë ë

ì .GUU VJCP ùèííñíííï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëååååFFFF
2222JJJJCCCCTTTTOOOOCCCCEEEEGGGGWWWWVVVVKKKKEEEECCCCNNNN RRRRTTTTQQQQFFFFWWWWEEEEVVVVUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
%WDCP RQUKVKQP KP YQTNF OCTMGVã

Å %WDCP UJCTGU QH YQTNF RTQFWEVKQP CPF EQPUWORVKQP CTG PGINKIKDNGï
(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã

Å 2TQZKOKV[ VQ OCLQT OCTMGVU õKP VGTOU QH EQUV TGFWEVKQPô KU PQV ETWEKCNñ TGNCVKXG VQ
RTQFWEVKQPñ FGXGNQROGPVñ CPF OCTMGVKPI EQUVU HQT CP[ EQWPVT[ï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å %WDC JCU C PCVKQPCN JGCNVJ RTQITCO VJCV EQPVTQNU CNN CURGEVU QH JGCNVJ ECTGñ KPENWFKPI

RJCTOCEGWVKECN RTKEKPIñ FGXGNQROGPV CPF FKUVTKDWVKQPï
Å +PVGTPCVKQPCN OCTMGVKPI KU EQPFWEVGF D[ C IQXGTPOGPV CIGPE[ï

6TCFG OGCUWTGUã
Å %WDC TGRQTVGFN[ JCU UVTKEV TGIWNCVKQPU HQT KORQTVGF RTQFWEVUï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å %WDCP DKQVGEJPQNQI[ KPFWUVT[ KU YGNN FGXGNQRGFï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðèä

6666CCCCDDDDNNNNGGGG ))))ððððëëëëääääCCCC
6666GGGGZZZZVVVVKKKKNNNNGGGGUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíñéíä ìíñèåé ìëñêíë ìêñëìè ìêñåéè

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñììä ìñêêë ìñèíì ìñçéí ìñæçæ
%JKPC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñìéé ìñíêæ ìñêçë ìñéëæ ìñèåí
/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åëæ äèë ìñìåå ìñëèæ ìñêåê

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï åñèèì äñìçè ìíñëìè ìíñíìä ìíñìæí
/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñíìë ìñêëí ìñçíæ ëñíèì ëñäçè
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñìçä ëñêèç ëñæíå ëñåìí ëñæèç
7PKVGF -KPIFQO õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï êæë éëç éåí éíê êéæ

#RRCTGPV 7ï5ï EQPUWORVKQP õOKNNKQP FQNNCTUô ï ï õìô õìô õìô õìô õìô
'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ççé çëç çìç èèé èçë
0WODGT QH GUVCDNKUJOGPVU õPWODGTô ï ï ï ï ï ï ï ï ìèñèíí ìèñèíí ìçñêíí ìçñííí ìçñííí

ì 0QV CXCKNCDNGï

0QVGïw5GEVQT EQXGTGF WPFGT *65 èííëïíííí VJTQWIJ çííëïäääíâ çêíìïìííí VJTQWIJ çêìíïäíëíï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëääääDDDD
6666GGGGZZZZVVVVKKKKNNNNGGGGUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 7ï5ï JCU åø UJCTG QH YQTNF KORQTVUñ æø QH GZRQTVUï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å .CTIGðUECNG KPXGUVOGPV KP VGEJPQNQI[ JCU EQPVTKDWVGF VQ VJG KPFWUVT[rU JKIJ RTQFWEVKXKV[ KP

RTQFWEKPI JKIJðXQNWOG EQOOQFKV[ IQQFU CPF KP RTKPVKPIñ F[GKPIñ CPF HKPKUJKPI
QRGTCVKQPUï

Å 5JTKPMKPI NCDQT CXCKNCDKNKV[ CPF TKUKPI RTQFWEVKQP EQUVUï
Å 9GNNðFGXGNQRGF KPHTCUVTWEVWTG õGNGEVTKEKV[ñ YCVGT CXCKNCDKNKV[ôï
Å 4KUKPI KPXGUVOGPV KP KPHQTOCVKQP VGEJPQNQI[ JCU KORTQXGF OCPWHCEVWTKPI HNGZKDKNKV[ï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å 'PXKTQPOGPVCN CPF YQTMRNCEG TGIWNCVKQPUï

6TCFG OGCUWTGUã
Å 6CTKHHU CPF SWQVCU VQ DG RJCUGF QWV D[ ëííèï
Å 2TGHGTGPVKCN VTCFG RTQITCOU YKVJ /GZKEQ CPF %CTKDDGCP $CUKP EQWPVTKGUï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å 6JG OCLQTKV[ QH GZRQTVU IQ VQ /GZKEQ CPF %CTKDDGCP $CUKP EQWPVTKGU HQT CRRCTGN

CUUGODN[ï
Å 5QOG VGZVKNG RTQFWEGTU CTG GUVCDNKUJKPI HQTGKIP OCPWHCEVWTKPI QRGTCVKQPU õHKDGTñ [CTPñ

CPF HCDTKE RTQFWEVKQPô VQ UGTXKEG CRRCTGN EWUVQOGTU KP /GZKEQ CPF VJG %CTKDDGCPï
Å +PFWUVT[ TGUVTWEVWTKPI CPF EQPUQNKFCVKQPï
Å +PETGCUKPI PWODGT QH UVTCVGIKE CNNKCPEGU YKVJ CRRCTGN DGVYGGP TGVCKNGTU CPF

OCPWHCEVWTGTUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðçí

6666CCCCDDDDNNNNGGGG ))))ððððëëëëääääEEEE
6666GGGGZZZZVVVVKKKKNNNNGGGGUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
%WDCP KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï éê éë éç ëå ìç

%JKPC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ä è ä å ìé
/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæ ìæ ìæ í õìô
5RCKP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìë ìí ä ä õìô

%WDCP GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ì ë ë ë ì
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô ì ì
+VCN[ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô ì õìô
/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ì ì õëô õëô õìô

#RRCTGPV %WDCP EQPUWORVKQP
õOKNNKQP FQNNCTUô 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 õìô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
0WODGT QH GUVCDNKUJOGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëè ëè ëè ëè ëè

ì 0QV CXCKNCDNGï
ë .GUU VJCP ùèííñíííï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëääääFFFF
6666GGGGZZZZVVVVKKKKNNNNGGGGUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
%WDCP RQUKVKQP KP YQTNF OCTMGVã

Å %WDCrU UJCTG QH YQTNF RTQFWEVKQPñ EQPUWORVKQPñ CPF VTCFG KU NGUU VJCP ìøï
(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã

Å %WDC EQORGVKVKXGPGUU DCUGF QP TGNCVKXGN[ NQY YCIGU CPF CP GFWECVGF YQTMHQTEGï
)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã

Å 5WDUKFKGU HQT VGZVKNGU CPF CRRCTGN RTQFWEVKQPï
Å #TDKVTCT[ IQXGTPOGPV KPVGTXGPVKQPîFGEKUKQP OCMKPIï

6TCFG OGCUWTGUã
Å 6CTKHHU QP KORQTVGF VGZVKNGU CTG IGPGTCNN[ JKIJï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å /QTG VGZVKNG RTQFWEVKQP ECRCDKNKV[ VJCP PGKIJDQTKPI %CTKDDGCP EQWPVTKGUñ DWV OWEJ QH

VJG OCEJKPGT[ KU QWVFCVGF QT RQQTN[ OCKPVCKPGF CPF ECRCEKV[ KU ITGCVN[ WPFGTWVKNK\GFï
Å .CEM QH JCTF EWTTGPE[ CPF UWHHKEKGPV HKPCPEKPI JCORGT RTQFWEVKQP SWCNKV[ñ GHHKEKGPE[ñ

CPF EQUVðGHHGEVKXGPGUUï
Å *KIJN[ FGRGPFGPV QP KORQTVGF TCY OCVGTKCNU HQT RTQFWEVKQPï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðçì

6666CCCCDDDDNNNNGGGG ))))ððððêêêêííííCCCC
####RRRRRRRRCCCCTTTTGGGGNNNNãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï èèñêíí èéñççí èéñääí èåñííí èåñéíí
7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï êäñççè éìñçåé éåñéäë èêñåæé èçñèçè

/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñåæç êñåèí èñêèí çñåìë æñåéç
%JKPC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èñåäè çñêéí æñéèí æñìåí æñêää
*QPI -QPI õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï éñêéë êñääå éñíëå éñéäé éñêéê

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï çñçèä æñèëì åñçæä åñåíì åñëæé
/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñêæå ìñæíä ëñëêê ëñçéå ëñèèè
&QOKPKECP 4GRWDNKE õOKNNKQP FQNNCTUô ï ï ï ï ï åíí åçæ ìñíäí ìñìíê ìñíéç
*QPFWTCU õOKNNKQP FQNNCTUôï ï ï ï ï ï ï ï ï ï ï ï ï ï éíè çêê åíæ ìñííé ìñíêä

#RRCTGPV 7ï5ï EQPUWORVKQPï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ååñêíç ååñåëê äéñåíê ìíêñíæê ìíçñçäì
4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï ìë ìé ìç ìè ìé
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éè éæ èì èë èê

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äêç åçå åëé æçê çåè
0WODGT QH GUVCDNKUJOGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìåñíææ ìæñåíí ìæñçíí ìæñèíí ìæñéíí
0QVGïw5GEVQT EQXGTGF WPFGT *65 çìíìïìííí VJTQWIJ çëìæïäíäí

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêííííDDDD
####RRRRRRRRCCCCTTTTGGGGNNNNãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 6JG 7PKVGF 5VCVGU KU VJG YQTNFrU NGCFKPI KPFKXKFWCN EQWPVT[ KORQTVGT QH CRRCTGN õëíøñ

TKUKPIô CPF VJG YQTNFrU ììVJ NCTIGUV GZRQTVGT QH CRRCTGN õêøñ HCNNKPIôï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 7ï5ï EQORGVKVKXGPGUU DCUGF QP SWCNKV[ õHCDTKE FWTCDKNKV[ñ JCPFñ FGUKIPôñ RTKEKPIñ UV[NKPIñ

CPF FGUKIPñ CPF KPXGUVOGPV KP KPHQTOCVKQP VGEJPQNQI[ï
Å )TQYKPI KORQTVCPEG QH SWKEM TGURQPUG OCPWHCEVWTKPI CPF URGGF VQ OCTMGV CPF QH

EWUVQOGT UGTXKEGï
Å 5VTQPI CRRGCN QH 7ï5ï IQQFU CPF DTCPF PCOGUï

6TCFG OGCUWTGUã
Å 4GNCVKXGN[ JKIJ VCTKHHU CPF SWQVCU õVQ DG GNKOKPCVGF D[ ëííè WPFGT VJG 961 #ITGGOGPV

QP 6GZVKNGU CPF %NQVJKPIôï
Å 2TGHGTGPVKCN VTCFG RTQITCOUã 0#(6# CPF VJG %CTKDDGCP $CUKP 6TCFG 2CTVPGTUJKR #EVï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å 7ï 5ï RTQFWEGTU QH CRRCTGN KPETGCUKPI CUUGODN[ KP /GZKEQ CPF VJG %CTKDDGCP CPF

%GPVTCN #OGTKECP EQWPVTKGUï
Å 2CUUCIG QH VJG %CTKDDGCP $CUKP 6TCFG 2CTVPGTUJKR #EV UGGP CU KORQTVCPV VQ 7ï5ï

KPFWUVT[ï
Å +PFWUVT[ TGUVTWEVWTKPIðITQYKPI KPFWUVT[ EQPUQNKFCVKQPï
Å 5VTGPIVJGPKPI QH VKGU CPF ITQYVJ QH UVTCVGIKE CNNKCPEGU YKVJ OCLQT TGVCKNGTUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðçë

6666CCCCDDDDNNNNGGGG ))))ððððêêêêííííEEEE
####RRRRRRRRCCCCTTTTGGGGNNNNãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

%WDCP RTQFWEVKQPì õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô

%WDCP KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ìè ìå ìä ëæ ìì

%JKPC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ë ë ê ä ä

5RCKP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ê é è ç õëô

+VCN[ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï é é ê é õëô

%WDCP GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ë ë ì ê ì

5RCKP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ì ì ì ë õëô

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ì ì ïè ì ì

#RRCTGPV %WDCP EQPUWORVKQP õOKNNKQP FQNNCTUô õìô õìô õìô õìô õìô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õëô

0WODGT QH GUVCDNKUJOGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìäí ìäí ìäí ìäí ìäí
ì +V KU XGT[ FKHHKEWNV VQ GUVKOCVG CRRCTGN RTQFWEVKQP KP %WDCï %WDC GZRGTVU TGRQTV VJCV KPFWUVT[

FCVC EQNNGEVKQP KU KPEQPUKUVGPV CPF WPTGNKCDNGï 0Q OGCPKPIHWN GUVKOCVGU QH VJG FQNNCT XCNWG QH
CRRCTGN RTQFWEVKQP EQWNF DG OCFGï

ë 0QV CXCKNCDNGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêííííFFFF
####RRRRRRRRCCCCTTTTGGGGNNNNãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
%WDCP RQUKVKQP KP YQTNF OCTMGVã

Å 5OCNN RTQFWEGT YKVJ ITGCVN[ WPFGTWVKNK\GF ECRCEKV[ï
(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã

Å %WDCP EQORGVKVKXGPGUU KU DCUGF QP NCDQT EQUVU CPF EQPUKUVGPV SWCNKV[ï
)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã

Å )QXGTPOGPV UWDUKFKGU QP CRRCTGN CPF VGZVKNG RTQFWEVKQPï
Å +PFWUVT[ TGUVTWEVWTKPI VQ DTGCM WR NCTIGT GPVGTRTKUGU KPVQ UOCNNGT WPKVU VQ HQEWU QP JKIJ

RTQHKV QRGTCVKQPUï
6TCFG OGCUWTGUã

Å *KIJ VCTKHHUï
5RGEKCN UGEVQT EJCTCEVGTKUVKEUã

Å 5KIPKHKECPV URKPPKPI CPF YGCXKPI ECRCEKV[ VJCV KU NCTIGT VJCP KVU %CTKDDGCP PGKIJDQTUï
Å %WDC JCU RQVGPVKCN VQ GZRCPF RTQFWEVKQP UWDUVCPVKCNN[ KP VJG HWVWTGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðçê

6666CCCCDDDDNNNNGGGG ))))ððððêêêêììììCCCC
5555VVVVGGGGGGGGNNNNãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ççñêíí ççñêíí çåñæíí çèñäíí çëñçíí
7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ììñæåç ìëñæèç ìêñçíë ìçñéêé ìëñæéä

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ëñéèí ëñèéê ëñéåå ëñèìë ëñêæè
,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñèéí ìñéìå ìñçíè ëñäìé ìñéçì
/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï åçè ìñíëä ìñëíç ìñìéê ìñíää
)GTOCP[ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï äíì ìñìæè ìñìèå ìñíëä åçé

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï éñççè éñíæç éñåéê éñçêç éñëäì
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ìñçäé ìñçäæ ëñêåç ëñëëç ëñëèé
/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï çéæ åêê äçæ ìñíìä ìñíìä
7PKVGF -KPIFQO õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï åè äæ ììí ìíë åí
-QTGC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëéä äå èì êé êë

#RRCTGPV 7ï5ï EQPUWORVKQP
õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æêñéëì æéñäåí ææñéèä ææñæíí æìñíèå

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï æïì çïë æïì æïí çïä
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìçïì ìæïí ìæïç ëìïë ìæïä

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëìè ëìí ëíè ëíè ìäè
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ä ä ä ä ä
0QVGïw5GEVQT EQXGTGF WPFGT *65 æëíçïìí VJTQWIJ æêíçïäíñ GZENWFKPI æêíìïëí CPF æêíêïííï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêììììDDDD
5555VVVVGGGGGGGGNNNNãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
7ï5ï RQUKVKQP KP YQTNF OCTMGVã

Å 6JG 7PKVGF 5VCVGU KU VJG NCTIGUV UVGGN KORQTVKPI CPF EQPUWOKPI EQWPVT[ KP VJG YQTNF õìæø
QH YQTNF EQPUWORVKQPôñ CPF VJG UGEQPF NCTIGUV õCHVGT %JKPCô UVGGN RTQFWEKPI EQWPVT[
õìëø QH YQTNF UVGGN RTQFWEVKQPï

Å 9JKNG UVGGN RTQFWEVKQP CPF EQPUWORVKQP KP VJG 7PKVGF 5VCVGU JCXG DGGP KPETGCUKPIñ VJG
7ï5ï RQUKVKQP KP VJG YQTNF JCU DGGP UNQYN[ FGENKPKPI FWG VQ OQTG TCRKF ITQYVJ KP QVJGT
RCTVU QH VJG YQTNFï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 7ï5ï KPFWUVT[ DGPGHKVU HTQO RTQZKOKV[ VQ KVU FQOGUVKE OCTMGVU CPF VJQUG QH KVU 0#(6#

RCTVPGTUñ CU YGNN CU KVU UQWTEGU QH OCLQT TCY OCVGTKCNUï
Å 2TQFWEVU CTG OCTMGVGF VJTQWIJ FKTGEV UCNGU CPF VJTQWIJ YGNN GUVCDNKUJGF PGVYQTMU QH

UVGGN FKUVTKDWVQTUï
Å 7ï5ï UVGGN KPFWUVT[ JCU JKIJGT NCDQT EQUVU TGNCVKXG VQ OQUV OCLQT UVGGN GZRQTVKPI PCVKQPUï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å 5VTKEV GPXKTQPOGPVCN EQPVTQN OGCUWTGU CTG XKIQTQWUN[ GPHQTEGFï

6TCFG OGCUWTGUã
Å #PVKðFWORKPI CPF %8& FWVKGU CRRN[ VQ EGTVCKP RTQFWEVU HTQO UQOG EQWPVTKGUï
Å &WVKGU CTG DGKPI RJCUGF QWV CPF YKNN DG GNKOKPCVGF ëííé õGZEGRV HQT EQNWOP ë FWVKGUôï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðçé

6666CCCCDDDDNNNNGGGG ))))ððððêêêêììììEEEE
5555VVVVGGGGGGGGNNNNãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï èê èä åæ æë ææ
%WDCP KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï äí ìêå ìíå ììæ õìô

5RCKP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éæ çå êê êì õìô
4WUUKC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô è å ä õìô
/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ä ìè å í õìô

%WDCP GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï êí êê èë éç õìô
%QNQODKC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ê è ìê å ì
'EWCFQT õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï å ç í ì õìô
/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï í ê ç í õìô

#RRCTGPV %WDCP EQPUWORVKQP
õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììê ìçé ìéê ìéê õìô

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï èæ èç çí çé õìô
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åí åé æç åë õìô

'ORNQ[OGPV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èíí èíí èíí èíí èíí
0WODGT QH GUVCDNKUJOGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìí ìí ìí ìí ìí

ì 0QV CXCKNCDNGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêììììFFFF
5555VVVVGGGGGGGGNNNNãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
%WDCP RQUKVKQP KP YQTNF OCTMGVã

Å %WDCrU UJCTG QH YQTNF RTQFWEVKQPñ EQPUWORVKQPñ CPF VTCFG KU PGINKIKDNGï
(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã

Å %WDC JCU NKOKVGF FQOGUVKE TCY OCVGTKCN UWRRN[ CPF RQYGT UWRRN[ RTQDNGOUï
Å #NVJQWIJ GSWKROGPV KU HCKTN[ OQFGTPñ %WDC NCEMU VJG VGEJPKECN ECRCDKNKV[ VQ RTQFWEG JKIJ

SWCNKV[ UVGGN RTQFWEVUï
)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã

Å %WDCP UVGGN KPFWUVT[ KU UVCVGðQYPGF CPF EQPVTQNNGFï
6TCFG OGCUWTGUã

Å %WDCP FWVKGU TCPIG HTQO ë VQ ìí RGTEGPV CF XCNQTGO QP UVGGN RTQFWEVUï
5RGEKCN UGEVQT EJCTCEVGTKUVKEUã

Å %WDC RTQFWEGU C PCTTQY TCPIG QH EQOOQFKV[ðITCFG UVGGN DCT RTQFWEVUï
Å %WDCrU GZRQTVU IQ VQ PGCTD[ %CTKDDGCP CPF .CVKP #OGTKECP EQWPVTKGUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðçè

6666CCCCDDDDNNNNGGGG ))))ððððêêêêëëëëCCCC
2222TTTTKKKKOOOOCCCCTTTT[[[[ PPPPKKKKEEEEMMMMGGGGNNNNãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
7ï5ï RTQFWEVKQP õOGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï í í í í í
7ï5ï KORQTVU õOGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëíñçäç ììèñêåå ìëìñæíí ìëëñíìê ìììñèíç
%CPCFC õOGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éêñèåë éæñæêæ éæñíéç èëñéäë éèñèäí
0QTYC[ õOGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìäñìíí ëéñëëä ëêñäæç ëìñííê ëëñèææ
#WUVTCNKC õOGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëñæìë ìéñèëè ìéñíèä ìèñííì ìéñêèè
4WUUKC õOGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êìñäæè ìæñìåè ëèñèìé ëëñìèé ìëñçéè

7ï5ï GZRQTVU õOGVTKE VQPUôì ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çñììç çñçææ çñìéé æñêæç ìíñéäí
(TCPEG õOGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñæëå ìñéëë ìñäêæ êñêìç æñéæì
%CPCFC õOGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñéíå ëñèçå ìñçèè éçé æëè
0GVJGTNCPFU õOGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ìíä ìæì ìëæ åäë æê

#RRCTGPV 7ï5ï EQPUWORVKQP õOGVTKE VQPUô ï ï ï ììéñèåí ìíåñæìì ììèñèèç ììéñçêæ ìíìñíìç
4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï õëô õëô õëô õëô õëô
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

ìíè ìíç ìíè ìíç ììí

'ORNQ[OGPV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï í í í í í
0WODGT QH GUVCDNKUJOGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï í í í í í

ì $GNKGXGF VQ DG TGGZRQTVUï
ë 0QV CRRNKECDNGï

0QVGïw5GEVQT EQXGTGF KP *65 %JCRVGT æèï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêëëëëDDDD
2222TTTTKKKKOOOOCCCCTTTT[[[[ EEEEQQQQDDDDCCCCNNNNVVVVãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
7ï5ï RTQFWEVKQP õOGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï í í í í í
7ï5ï KORQTVU õOGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èñæëå èñææè çñæéè çñèêí çñåæé
0QTYC[ õOGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñèìì ìñæíí ìñäìè ìñåäí ìñèëæ
(KPNCPF õOGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çåì èèä ççé èìå ìñìêì
<CODKC õOGVTKE VQPUôï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èæé ìñìëè ìñìíì ìñíëë åææ
%CPCFC õOGVTKE VQPUôï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñííå äêí äëé ìñíéë æåí

7ï5ï GZRQTVU õOGVTKE VQPUôì ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñìéë ìñéæë ìñíèé ìñìíí ìñìëç
$GNIKWO õOGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëéå ìåä ëíì ëåä èéë
%CPCFC õOGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êåí êêé êìé ëëä ìêè
7PKVGF -KPIFQO õOGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ììí ììä ììë ëå ììç

#RRCTGPV 7ï5ï EQPUWORVKQP õOGVTKE VQPUô ï ï ï éñèåç éñêíê èñçäì èñéêí èñæéå
4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï õëô õëô õëô õëô õëô
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

ìëè ìêé ììä ìëí ìëí

ì $GNKGXGF VQ DG TGGZRQTVUï
ë 0QV CRRNKECDNGï

0QVGïw5GEVQT EQXGTGF KP *65 %JCRVGT åìï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðçç

6666CCCCDDDDNNNNGGGG ))))ððððêêêêëëëëEEEE
2222TTTTKKKKOOOOCCCCTTTT[[[[ PPPPKKKKEEEEMMMMGGGGNNNN CCCCPPPPFFFF EEEEQQQQDDDDCCCCNNNNVVVVãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 6JG 7PKVGF 5VCVGU FQGU PQV RTQFWEG RTKOCT[ PKEMGN CPF EQDCNVï
Å 7ï5ï UJCTG QH YQTNF PKEMGN CPF EQDCNV KORQTVU KU ìé CPF ìä RGTEGPVñ TGURGEVKXGN[ï

6TCFG OGCUWTGUã
Å $GECWUG %WDCP PKEMGN CPF EQDCNV OCVGTKCN CTG TGHKPGF KP CPF GZRQTVGF HTQO %CPCFC

VJGTG CTG PQ 7ï5ï VCTKHHU CPF PQPðVCTKHH VTCFG DCTTKGTU VJCV YQWNF CRRN[ï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêëëëëFFFF
0000KKKKEEEEMMMMGGGGNNNNððððEEEEQQQQDDDDCCCCNNNNVVVV QQQQZZZZKKKKFFFFGGGGññññ UUUUKKKKPPPPVVVVGGGGTTTTññññ CCCCPPPPFFFF UUUUWWWWNNNNHHHHKKKKFFFFGGGGãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää õõõõKKKKPPPP PPPPGGGGVVVV SSSSWWWWCCCCPPPPVVVVKKKKVVVV[[[[ QQQQHHHH
OOOOGGGGVVVVCCCCNNNN EEEEQQQQPPPPVVVVGGGGPPPPVVVVôôôô
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP RTQFWEVKQPì õOGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï éíñåéè èìñëåä èäñééä çèñêíí ççñííí
%WDCP KORQTVU õOGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï í í í í í
%WDCP GZRQTVUì õOGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï êæñäèè èèñìèæ èäñéçí çåñêìê çæñìåì
0QTVJ #OGTKEC õOGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ìäñçæç ëèñìæé ëæñíæå ëäñíçæ ëäñéçå
'WTQRG õOGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìçñäçí ëæñæéå ëèñçìì êìñèëä êíñçëí
#UKC õPGV OGVTKE VQPU QH OGVCNô ï ï ï ï ï ï ï ï ï ï ìñêìä ëñëêè çñææì æñæìæ æñíäê

#RRCTGPV %WDCP EQPUWORVKQP õOGVTKE VQPUô ï í í í í í
4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ìíí ìíí ìíí ìíí ìíí
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï 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

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õêô õêô õêô õêô õêô
0WODGT QH GUVCDNKUJOGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ê ê ê ê ê

ì $GECWUG RTQFWEVKQP CPF GZRQTV FCVC CTG VCMGP HTQO FKHHGTGPV UQWTEGUñ VQVCN GZRQTVU FQ PQV
UWO GZCEVN[ VQ VQVCN RTQFWEVKQPï

ë 0QV CRRNKECDNGï
ê 0QV CXCKNCDNGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðçæ

6666CCCCDDDDNNNNGGGG ))))ððððêêêêëëëëGGGG
0000KKKKEEEEMMMMGGGGNNNN CCCCPPPPFFFF EEEEQQQQDDDDCCCCNNNNVVVVãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDC JCU NCTIG TGUGTXGU QH JKIJðITCFG PKEMGN CPF EQDCNV HQT RQVGPVKCN FGXGNQROGPVï
Å %WDCrU NCTIG TGUGTXGU QH DQVJ OGVCNU CTG NKMGN[ VQ DGEQOG OQTG KORQTVCPV KP DQVJ YQTNF

OCTMGVUï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å %WDCP KPVGTPCVKQPCN EQORGVKVKXGPGUU DCUGF QP RNGPVKHWN PKEMGN CPF EQDCNV TGUGTXGUñ CPF

NQY FKTGEV QRGTCVKPI EQUVU UWEJ CU NCDQTñ GZVTCEVKQPñ CPF VTCPURQTVCVKQP EQUVUï
Å %WDCP PKEMGN CPF EQDCNV QTG ITCFGU CTG EQPUKFGTGF VQ DG JKIJ CPF FGRQUKVU CTG

CEEGUUKDNG VQ VTCPURQTVCVKQP CPF RQTV HCEKNKVKGUï
Å 5MKNN NGXGN QH NQECN NCDQT HQTEG KU JKIJ FWG VQ NQPIðVKOG KPXQNXGOGPV D[ %WDC KP OKPKPIï
Å .CDQT EQUVU KP %WDC CTG NQYGT VJCP EQUV QH NCDQT KP QVJGT OCLQT RTQFWEKPI EQWPVTKGU

õUWEJ CU 0GY %CNGFQPKC CPF 9GUVGTP #WUVTCNKCôï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å %WDCrU JGCNVJñ UCHGV[ñ CPF GPXKTQPOGPVCN TGIWNCVKQPU CTG YGCM D[ KPVGTPCVKQPCN

UVCPFCTFUï
Å 5JGTTKVV TGRQTVGFN[ GPLQ[U ITGCVGT HTGGFQO TGICTFKPI FKUVTKDWVKQP CPF TGRCVTKCVKQP QH

RTQHKVU QH VJG GPVGTRTKUGï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å 0KEMGN CPF EQDCNV RTQFWEGF HTQO %WDCP TGUGTXGU KU QH C JKIJ SWCNKV[ VJCV KU CEEGRVCDNG

HQT WUG KP OQUV GPFðWUG OCTMGVUï
Å 5JGTTKVVrU OKPKPI QRGTCVKQP KP %WDC WUGU C JKIJðRTGUUWTG CEKFðNGCEJ õ2#.ô YJKEJ KU

TGRQTVGF VQ CEJKGXG JKIJGT OGVCN TGEQXGTKGU CPF VQ DG NGUU ECRKVCNð CPF GPGTI[ðKPVGPUKXG
VJCP QVJGT TGEQXGT[ RTQEGUUGUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðçå

6666CCCCDDDDNNNNGGGG ))))ððððêêêêêêêêCCCC
////CCCCEEEEJJJJKKKKPPPPGGGGTTTT[[[[ãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ëåêñèäè êíåñçëä êëéñéçí êêæñéêå êèëñäçì
7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï çéñéåç æìñêçä æåñíåå åéñííê åæñåèì

,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ìèñìêè ìèñíèì ìçñììí ìçñííí ìèñéçæ
/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï èñééä æñëåè äñìæç äñåêé ììñëëå
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï æñääì åñåíè äñéíç ìíñììç ìíñçíè

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï çëñéíå çåñìíç ææñæäå æéñìäå æìñíçì
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ìêñæíí ìéñëëê ìæñìêä ìæñêæç ìæñëæë
/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï éñäéê èñæíç æñèåê åñçéë äñééæ
,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï êñèìë éñíçç êñäæä êñëçê êñéëé

#RRCTGPV 7ï5ï EQPUWORVKQP 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 ï

ëåèñçæê êììñåäë êëèñêèí êéæñëéê êçäñæèí

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ëë ëë ëé ëë ëí
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëê ëê ëé ëé ëé

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñíçæ ëñììè ëñìçå ëñëíç ëñìéí
0WODGT QH GUVCDNKUJOGPVU õVJQWUCPFUô ï ï ï èñéíí èñéíí èñéíí èñéíí èñéíí
0QVGïw5GEVQT EQXGTGF WPFGT *65 æêëìñ åéíëõRVïôñ åéíêðåéíéñ åéìêðåéçåñ åéæéðåéåèñ
åèíìðåèíéõRVïôñ åèíåðåèíäñ åèìéðåèìçñ åèéêñ åæíìõRVïôñ åæíçõRVïôñ åæíæõRVïôñ åæíåõRVïôñ CPF
åæìçõRVïôï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêêêêêDDDD
////CCCCEEEEJJJJKKKKPPPPGGGGTTTT[[[[ãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 7ï5ï UJCTG QH YQTNF RTQFWEVKQPñ EQPUWORVKQPñ GZRQTVUñ KORQTVU CTG UKIPKHKECPVï
Å 6JG 7PKVGF 5VCVGU KU DGEQOKPI NGUU KORQTVCPV KP YQTNF OCTMGVU CU OCEJKPGT[ RTQFWEVKQP

DGEQOGU INQDCNK\GFï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 7ï5ï EQUVU QH RTQFWEVKQP KPRWVUñ UWEJ CU GPIKPGGTKPI CPF CUUGODN[ NCDQTñ OC[ DG JKIJGT

VJCP VJQUG QH HQTGKIP EQORGVKVQTUï
Å (QTGKIP VCTKHH CPF PQPVCTKHH DCTTKGTU KORGFG OCTMGV CEEGUU HQT 7ï5ï GZRQTVGTUï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å +ORQTVU QH UGNGEVGF RTQFWEVU OWUV EQORN[ YKVJ JGCNVJ CPF UCHGV[ TGIWNCVKQPUï

6TCFG OGCUWTGUã
Å .QY VCTKHHU QP KORQTVGF OCEJKPGT[ï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å /CEJKPGT[ RTQFWEVKQP TGSWKTGU NCTIG ECRKVCN KPXGUVOGPVUñ NQPI VKOG JQTK\QPU HQT

RTQHKVCDKNKV[ñ UMKNNGF GPIKPGGTKPI NCDQTñ CPF RTQZKOKV[ VQ KPRWVU CPF EWUVQOGTUï
Å /CUU RTQFWEGF RTQFWEVU UQNF D[ RTQFWEGTUâ URGEKCNK\GF OCEJKPGT[ UQNF VQ FKUVTKDWVQTU QT

FKTGEV VQ GPFðWUGTï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðçä

6666CCCCDDDDNNNNGGGG ))))ððððêêêêêêêêEEEE
////CCCCEEEEJJJJKKKKPPPPGGGGTTTT[[[[ãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
%WDCP KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ëìè êíé êêê êåä õìô

5RCKP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åè ìíæ ìêí ìêí õìô
+VCN[ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìä êå êå èë õìô
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï í í ëì éè õìô

%WDCP GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô ì õìô
#RRCTGPV %WDCP EQPUWORVKQP õOKNNKQP FQNNCTUô õëô õëô õëô õëô õëô
'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï õìô õìô õìô õìô õìô

ì 0QV CXCKNCDNGï
ë 0QV CRRNKECDNGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZïï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêêêêêFFFF
////CCCCEEEEJJJJKKKKPPPPGGGGTTTT[[[[ãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDCP UJCTG QH YQTNF RTQFWEVKQPñ EQPUWORVKQPñ CPF VTCFG KU PGINKIKDNGï
Å %WDC JCU DGEQOG UNKIJVN[ OQTG KORQTVCPV CU C OCEJKPGT[ EQPUWOKPI EQWPVT[ñ KP RCTV

DGECWUG QH KPETGCUGF HQTGKIP KPXGUVOGPVï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å %WDC KU PQV KPVGTPCVKQPCNN[ EQORGVKVKXG KP OCEJKPGT[ RTQFWEVKQP QYKPI VQ C NCEM QH

GPIKPGGTKPI GZRGTVKUGñ NKOKVGF FQOGUVKE CPF GZRQTV OCTMGVU VQ UWUVCKP EWTTGPV ECRKVCN
KPXGUVOGPVU HQT RTQFWEKPI OCEJKPGT[ñ CPF NCEM QH KPHTCUVTWEVWTG PGEGUUCT[ VQ RTQXKFG
EWUVQOGT UWRRQTV QT HKPCPEKPIï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å 2QNKEKGU GZKUV VQ RTQOQVG EGTVCKP UGEVQTUîKPFWUVTKGU QH VJG GEQPQO[ VJCV YKNN TGSWKTG

HQTGKIP KPXGUVOGPV CPFîQT KORQTVGF OCEJKPGT[ï
Å %WUVQOGTU CTG IGPGTCNN[ GPVGTRTKUGU QYPGF CPF QRGTCVGF D[ VJG %WDCP )QXGTPOGPV QT

LQKPV XGPVWTGU YKVJ HQTGKIP KPXGUVQTU HQT URGEKHKE RTQLGEVUï

6TCFG OGCUWTGUã
Å %WDCP VCTKHHU QP OCEJKPGT[ TCPIG HTQO êðëí RGTEGPV CF XCNQTGOñ YKVJ OCP[ VCTKHHU KP

VJG ìíðìè RGTEGPV TCPIGï .QYGT VCTKHHU CRRN[ VQ OCEJKPGT[ HQT RTQOQVGF KPFWUVTKGUï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å /CEJKPGT[ OCPWHCEVWTKPI KU EQPEGPVTCVGF KP UWICT ECPG EQODKPG JCTXGUVGTU CPF

GPGTI[ðGHHKEKGPV JQWUGJQNF CRRNKCPEGUñ UWEJ CU TGHTKIGTCVQTU CPF ICU UVQXGUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðæí

6666CCCCDDDDNNNNGGGG ))))ððððêêêêééééCCCC
6666TTTTCCCCPPPPUUUURRRRQQQQTTTTVVVVCCCCVVVVKKKKQQQQPPPP GGGGSSSSWWWWKKKKRRRROOOOGGGGPPPPVVVVãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

7ï5ï RTQFWEVKQP õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï êæë êæì éíå ééé éäí

7ï5ï KORQTVU õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììé ììå ìëæ ìéí ìçæ

%CPCFC õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éê éè éå èì çë

,CRCP õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êè êê êé êç éí

/GZKEQ õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìì ìè ìç ìæ ëì

7ï5ï GZRQTVU õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï æç åè ää ìíä ìíç

%CPCFC õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëæ ëå êë êë êè

/GZKEQ õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï é è å å å

7PKVGF -KPIFQO õDKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ë ê ç æ æ

#RRCTGPV 7ï5ï EQPUWORVKQP õDKNNKQP FQNNCTUô ï ï éíä éíé éêæ éæè èèì

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï ëí ëê ëé ëè ëë

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

ëå ëä ëä ëä êí

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñæäí ìñæåè ìïåéè ìñåäë ìñååé

0WODGT QH GUVCDNKUJOGPVU õVJQWUCPFUô ï ï ï ï ï ï êñííí êñííí êñííí êñííí êñííí

0QVGïw5GEVQT EQXGTGF WPFGT *65 EJCRVGTU åç VJTQWIJ åäï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêééééDDDD
6666TTTTCCCCPPPPUUUURRRRQQQQTTTTVVVVCCCCVVVVKKKKQQQQPPPP GGGGSSSSWWWWKKKKRRRROOOOGGGGPPPPVVVVãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 6JG 7ï5ï UJCTGU QH YQTNF RTQFWEVKQPñ EQPUWORVKQPñ GZRQTVUñ CPF KORQTVU CTG UKIPKHKECPVï
Å 6JG 7PKVGF 5VCVGU JCU DGEQOG OQTG KORQTVCPV KP YQTNF OCTMGVU KP TGEGPV [GCTUï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 7ï5ï KPVGTPCVKQPCN EQORGVKVKXGPGUU KU DCUGF QP NQY RTQFWEVKQP EQUVUñ CPF JKIJ NGXGNU QH

SWCNKV[ CPF EGTVKHKECVKQP TGSWKTGF D[ OQVQT XGJKENG CPF CKTETCHV GSWKROGPV
OCPWHCEVWTGTUï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å /CPWHCEVWTGTU OWUV OGGV UKIPKHKECPV JGCNVJ CPF UCHGV[ TGIWNCVKQPU GUVCDNKUJGF D[ (GFGTCN

CPF 5VCVG )QXGTPOGPVUï

6TCFG OGCUWTGUã
Å 7ï5ï VCTKHHU QP KORQTVGF VTCPURQTVCVKQP GSWKROGPV TCPIG HTQO (TGG VQ ëè RGTEGPV CF

XCNQTGOï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å 6TCPURQTVCVKQP GSWKROGPV JCU C UKIPKHKECPV TQNG KP VJG 7ï5ï OCPWHCEVWTKPI UGEVQTï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðæì

6666CCCCDDDDNNNNGGGG ))))ððððêêêêééééEEEE
6666TTTTCCCCPPPPUUUURRRRQQQQTTTTVVVVCCCCVVVVKKKKQQQQPPPP GGGGSSSSWWWWKKKKRRRROOOOGGGGPPPPVVVVãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
%WDCP KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ìíç äè ìêì ìéë ìéí

5RCKP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìé ëì êä ëå êí
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ä ìê ìë êè ëê
$TC\KN õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ì ì ä ìæ ëë

%WDCP GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
#RRCTGPV %WDCP EQPUWORVKQP 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 ï ï ï õìô õìô õìô õìô õìô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï õìô õìô õìô õìô õìô

ì 0QV CXCKNCDNGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêééééFFFF
6666TTTTCCCCPPPPUUUURRRRQQQQTTTTVVVVCCCCVVVVKKKKQQQQPPPP GGGGSSSSWWWWKKKKRRRROOOOGGGGPPPPVVVVãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDCP UJCTGU QH YQTNF RTQFWEVKQPñ EQPUWORVKQPñ CPF VTCFG CTG PGINKIKDNGï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å %WDC KP PQV KPVGTPCVKQPCNN[ EQORGVKVKXG KP VJG RTQFWEVKQP QH VTCPURQTVCVKQP GSWKROGPVï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å 2QNKEKGU GZKUV VQ RTQOQVG VJG KORQTVCVKQP QH VTCPURQTVCVKQP GSWKROGPV CPF CUUGODN[ QH

VTCPURQTVCVKQP GSWKROGPV RCTVU õYKVJ GORJCUKU QP VTCPURQTVCVKQP GSWKROGPV HQT VTCKP
VTCPURQTVñ RWDNKE VTCPURQTVCVKQPñ CPF CWVQOQDKNGU CPF DWUGU VQ UWRRQTV VQWTKUOôï

Å %WUVQOGTU CTG IGPGTCNN[ GPVGTRTKUGU QYPGF CPF QRGTCVGF D[ VJG %WDCP )QXGTPOGPV QT
LQKPV XGPVWTGU YKVJ HQTGKIP KPXGUVQTU HQT VQWTKUV RTQLGEVUï

6TCFG OGCUWTGUã
Å %WDCP VCTKHHU QP VTCPURQTVCVKQP GSWKROGPV TCPIG HTQO è VQ ëè RGTEGPV CF XCNQTGOï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å %WDC KU DGEQOKPI UNKIJVN[ OQTG KORQTVCPV CU C VTCPURQTVCVKQP GSWKROGPV EQPUWOKPI

EQWPVT[ CU %WDC UGGMU PGY VTCPURQTVCVKQP GSWKROGPV VQ TGRNCEG KVU CIKPI RWDNKE
VTCPURQTVCVKQP GSWKROGPV CPF CNUQ VQ UWRRQTV KVU ITQYKPI VQWTKUV KPFWUVT[ï

Å %WDCP FQOGUVKE RTQFWEVKQP NKOKVGF VQ CUUGODN[ QH DWUGUñ OQVQT XGJKENG CPF CKTETCHV
TGRCKT QRGTCVKQPUñ CPF RTQFWEVKQP QH HKUJKPI XGUUGNUï

Å %WDCrU DWU CUUGODN[ QRGTCVKQPU CTG VQ UWRRQTV FQOGUVKE GORNQ[OGPVñ CPF TGN[ QP
HQTGKIP FGUKIPU CPF WUG KORQTVGF OCPWHCEVWTGF EQORQPGPVUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðæë

6666CCCCDDDDNNNNGGGG ))))ððððêêêêèèèèCCCC
2222QQQQYYYYGGGGTTTT IIIIGGGGPPPPGGGGTTTTCCCCVVVVKKKKQQQQPPPP OOOOCCCCEEEEJJJJKKKKPPPPGGGGTTTT[[[[ CCCCPPPPFFFF GGGGSSSSWWWWKKKKRRRROOOOGGGGPPPPVVVVãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï æñåäç åñíæí åñêèæ åñæçé äñííí

7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñííä ìñíìæ ìñíêè ìñéíç ëñéìí

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëìê ëéì ëçí êêä êåå

)GTOCP[ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ìåí ìëë ììí ëíë êçé

,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äê åè åé ìíå êëç

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï êñåèç êñåìì éñäíä éñìæç éñíçí

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæí ëæê êéì ééí éäë

,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ççä êçê éæê êèä ééç

7PKVGF -KPIFQO õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ìçí ììë ìæì êíæ ëæê

#RRCTGPV 7ï5ï EQPUWORVKQP õOKNNKQP FQNNCTUô ï ï èñíéä èñëæç éñéåé èñääé æñêèí

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï éä éæ èä éå éè

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëí ìä ëê ëê êê

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êé êè êç êå êä

0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï èí èí èí èí èí

0QVGïw5GEVQT EQXGTGF WPFGT *65 åéíìõRVïôñ åéíçõRVïôñ åéìíñ åéììõRVïôñ åèíìõRVïôñ åèíëõRVïôñ
åèíéõRVïôñ åèêèõRVïôñ åèêæõRVïôñ åèééõRVïôñ CPF åèéçõRVïôï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêèèèèDDDD
2222QQQQYYYYGGGGTTTT IIIIGGGGPPPPGGGGTTTTCCCCVVVVKKKKQQQQPPPP OOOOCCCCEEEEJJJJKKKKPPPPGGGGTTTT[[[[ CCCCPPPPFFFF GGGGSSSSWWWWKKKKRRRROOOOGGGGPPPPVVVVãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 7ï5ï UJCTGU QH YQTNF RTQFWEVKQPñ EQPUWORVKQPñ CPF VTCFG CTG UKIPKHKECPVï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 7ï5ï GSWKROGPV UWRRNKGTU CTG JKIJN[ EQORGVKVKXG YQTNFYKFG CPF JCXG GUVCDNKUJGF

PWOGTQWU QHHUJQTG UWDUKFKCTKGU VQ KPETGCUG VJGKT GHHGEVKXGPGUU KP HQTGKIP OCTMGVUï
Å 5MKNNGF NCDQT EQUVU CTG TGNCVKXGN[ JKIJGT HQT VJG 7PKVGF 5VCVGU VJCP MG[ INQDCN EQORGVKVQTUï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å 6JG 7ï5ï )QXGTPOGPV UWRRQTVU TGUGCTEJ CPF FGXGNQROGPV RTQITCOU CKOGF CV KPETGCUKPI

VJG GPGTI[ GHHKEKGPE[ QH RQYGT IGPGTCVKQP OCEJKPGT[ CPF GSWKROGPVï

6TCFG OGCUWTGUã
Å 7ï5ï VCTKHHU QP KORQTVGF RQYGT IGPGTCVKQP OCEJKPGT[ CTG IGPGTCNN[ NQY õCXGTCIKPI

DGNQY êø KP ìäääôï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å 6JGTG CTG QPN[ C UOCNN PWODGT QH INQDCN UWRRNKGTU EQORGVKPI KP OCTMGVU HQT RQYGT

IGPGTCVKQP GSWKROGPVï
Å /CEJKPGT[ CPF GSWKROGPV KU V[RKECNN[ UQNF VQ WVKNKVKGUñ OGTEJCPV RQYGT EQORCPKGUñ QT VQ

NCTIG EQORCPKGU VJCV YCPV VQ EQðIGPGTCVG GNGEVTKE RQYGT CU C UGEQPFCT[ QRGTCVKQPï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðæê

6666CCCCDDDDNNNNGGGG ))))ððððêêêêèèèèEEEE
2222QQQQYYYYGGGGTTTT IIIIGGGGPPPPGGGGTTTTCCCCVVVVKKKKQQQQPPPP OOOOCCCCEEEEJJJJKKKKPPPPGGGGTTTT[[[[ CCCCPPPPFFFF GGGGSSSSWWWWKKKKRRRROOOOGGGGPPPPVVVVãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
%WDCP KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï èë èç çì ììå õëô

5RCKP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëì ëê ëì ëæ õëô
7PKVGF -KPIFQO õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ì ì ì ëç õëô
(TCPEG õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï è é ç ìç õëô

%WDCP GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
#RRCTGPV %WDCP EQPUWORVKQP 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 ï ï ï èë èç çì ììå õëô

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï õìô õìô õìô õìô õìô
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíí ìíí ìíí ìíí ìíí

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï õìô õìô õìô õìô õìô

ì 0GINKIKDNGï
ë 0QV CXCKNCDNGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêèèèèFFFF
2222QQQQYYYYGGGGTTTT IIIIGGGGPPPPGGGGTTTTCCCCVVVVKKKKQQQQPPPP OOOOCCCCEEEEJJJJKKKKPPPPGGGGTTTT[[[[ CCCCPPPPFFFF GGGGSSSSWWWWKKKKRRRROOOOGGGGPPPPVVVVãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDCrU RTQFWEVKQP CPF GZRQTVU QH RQYGT IGPGTCVKQP OCEJKPGT[ CTG PGINKIKDNGï
Å %WDC KU C OKPQT KORQTVGT CPF EQPUWOGT KP VJG YQTNF OCTMGVï
Å %WDC KU DGEQOKPI C OQTG KORQTVCPV EQPUWOKPI PCVKQP CU FQOGUVKE FGOCPF HQT GNGEVTKEKV[

KPETGCUGUï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å 6JG %WDCP )QXGTPOGPV JCU DGGP UGGMKPI OQFGTPK\CVKQP QH KVU GNGEVTKEKV[ IGPGTCVKQP CPF

FKUVTKDWVKQP U[UVGOUñ CPF HQTGKIP KPXGUVOGPV KU DGKPI GPEQWTCIGF D[ VJG %WDCP
)QXGTPOGPVï

6TCFG OGCUWTGUã
Å %WDCP VCTKHHU TCPIG HTQO (TGG HQT PWENGCT TGCEVQTU VQ êí RGTEGPV CF XCNQTGO HQT RQYGT

VTCPUOKUUKQP ECDNGï
Å /QUV RTQFWEVU UWDLGEV VQ FWVKGU QH ìí RGTEGPV CF XCNQTGOñ UVGCO CPF ICU VWTDKPGU UWDLGEV

VQ è RGTEGPV FWVKGUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðæé

6666CCCCDDDDNNNNGGGG ))))ððððêêêêççççCCCC
''''NNNNGGGGEEEEVVVVTTTTQQQQPPPPKKKKEEEEUUUU IIIIQQQQQQQQFFFFUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääääUUUU
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï êèìñììê éíèñåìì éêèñêçì éçåñèåì èíæñæéæ
7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ìæíñçìê ìæéñìêå ìååñéçè ìäêñääí ëëíñèêæ

,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï éåñíåç éëñääå éêñåæì êäñççé éëñåëä
/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ìêñéæå ìèñåêê ìåñäëí ëëñêæì ëæñåëê
%JKPC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï äñèëç ìíñäéí ìêñæäê ìçñäåê ëíñèéæ

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ììçñåìå ìëéñçíí ìéêñêäí ìêåñäèë ìéäñæåè
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ìçñäéì ìåñíìä ìäñæèä ìäñæéè ëíñäìë
/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï äñçêë ìëñêìë ìèñäíë ìçñéçå ìäñíéä
,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ìëñéìé ìéñéèì ìéñåçí ìëñåêå ìëñåæì

#RRCTGPV 7ï5ï EQPUWORVKQP 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 ï éíéñäíå éèèñêéä éåíñéêç èëêñçìä èæåñéää

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï êê êì êê êí ëä
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éë êå êä êæ êå

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñææé ìñåêä ìñåää ìñäçç ëñíìè
0WODGT QH GUVCDNKUJOGPVU õVJQWUCPFUô ï ï ï ëñéíä ëñééê ëñéèê ëñéäí ëñèëå
0QVGïw5GEVQT EQXGTGF WPFGT *65 EJï êæñ åéçäðåéæêñ åèìæðåèééñ äííìðäíìæñ äíëêðäíêêñ CPF
EJï äìï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêççççDDDD
''''NNNNGGGGEEEEVVVVTTTTQQQQPPPPKKKKEEEEUUUU IIIIQQQQQQQQFFFFUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 7ï5ï UJCTG QH YQTNF RTQFWEVKQP KU CRRTQZKOCVGN[ éí RGTEGPV CPF KU EQPEGPVTCVGF KP JKIJ

VGEJPQNQI[ RTQFWEVUñ UWEJ CU EQORWVGTUñ UGOKEQPFWEVQTUñ PGVYQTMKPI GSWKROGPVñ CPF
HKDGT QRVKEUï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 7ï5ï KPVGTPCVKQPCN EQORGVKVKXGPGUU KP GNGEVTQPKEU IQQFU KU DCUGF QP VGEJPQNQIKECN

UQRJKUVKECVKQP QH RTQFWEVUñ TGRWVCVKQP HQT SWCNKV[ CPF TGNKCDKNKV[ñ CPF CHVGT UCNG UGTXKEG
CPF UWRRQTVï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å )QXGTPOGPV EGTVKHKECVKQP QH CNN GSWKROGPV EQPPGEVGF VQ VJG RWDNKE VGNGEQOOWPKECVKQPU

PGVYQTMï
Å *KIJ FGITGG QH KPVGNNGEVWCN RTQRGTV[ TKIJVU RTQVGEVKQPï

6TCFG OGCUWTGUã
Å 7ï5ï VCTKHHU QP GNGEVTQPKEU IQQFU CTG IGPGTCNN[ (TGG GZEGRV HQT UQOG EQPUWOGT GNGEVTQPKEU

õEQNWOP ë FWVKGU TCPIG DGVYGGP ëè CPF éí RGTEGPV CF XCNQTGOôï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å &QOGUVKE UGEVQT EQORTKUGU C YKFG UGNGEVKQP QH RTQFWEVUñ RTQFWEGTUñ CPF NQECVKQPUï
Å /QUV RTQFWEVU JCXG KPRWVU HTQO OQTG VJCP QPG EQWPVT[ï
Å /WNVKPCVKQPCN EQORCPKGU VJCV QHVGP EQPVTCEV QWV NCDQTðKPVGPUKXG QT CUUGODN[ QRGTCVKQPUï
Å 5RGGF QH FGNKXGT[ VQ EWUVQOGT KU GUUGPVKCNï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðæè

6666CCCCDDDDNNNNGGGG ))))ððððêêêêççççEEEE
''''NNNNGGGGEEEEVVVVTTTTQQQQPPPPKKKKEEEEUUUU IIIIQQQQQQQQFFFFUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ëí ëè êí êë êè
%WDCP KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ìíæ ìêí ìæé ëíë ëëè

+VCN[ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï å ç ìé ëè êè
%CPCFC ï ï ï 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 êä ëé êå êå
5RCKP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëå êæ éç êí êé

%WDCP GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô ë ì ç
#RRCTGPV %WDCP EQPUWORVKQP õOKNNKQP FQNNCTUô ìëæ ìèè ëíë ëêê ëèé
4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï õëô õëô ì õêô ê
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åé åé åç åæ åä

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëèí êíí êèí êæè éíí
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï ì ì ë ë ë

ì .GUU VJCP ùèííñíííï
ë 0QV CRRNKECDNGï
ê .GUU VJCP íïè RGTEGPVï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêççççFFFF
''''NNNNGGGGEEEEVVVVTTTTQQQQPPPPKKKKEEEEUUUU IIIIQQQQQQQQFFFFUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDCP UJCTGU QH YQTNF RTQFWEVKQPñ EQPUWORVKQPñ CPF VTCFG CTG PGINKIKDNGï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å %WDC KU PQV KPVGTPCVKQPCNN[ EQORGVKVKXG KP VJG RTQFWEVKQP QH GNGEVTQPKEU IQQFUñ QYKPI VQ

CPVKSWCVGF RTQFWEVKQP HCEKNKVKGU CPF VJG NCEM QH CEEGUU VQ VGEJPQNQI[ï
Å 6GNGEQOOWPKECVKQPU CPF VTCPURQTVCVKQP KPHTCUVTWEVWTG KU KPCFGSWCVGï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å 6JG )QXGTPOGPV UVKNN JQNFU C OCLQTKV[ UVCMG KP VGNGEQOOWPKECVKQPU UGTXKEGU RTQXKFGTUï

6TCFG OGCUWTGUã
Å 6CTKHHU TCPIG HTQO è RGTEGPV VQ éí RGTEGPV CF XCNQTGOï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å %WDCP RTQFWEVKQP KU OCKPN[ HQT VJG FQOGUVKE OCTMGVâ GZRQTVU CTG NQY VGEJPQNQI[

RTQFWEVU UWEJ CU ECDNGUï
Å 6JG OCKP CEVKXKVKGU KP VJG UGEVQT CTG CUUGODN[ QH VGNGXKUKQP TGEGKXGTUñ ECNEWNCVQTUñ CPF

RGTUQPCN EQORWVGTU CPF VJG OCPWHCEVWTG QH NQY VGEJPQNQI[ EQORQPGPVUï
Å 'FWECVKQP QH UQHVYCTG RTQITCOOGTU KU C RTKQTKV[ DWV EQORWVGT KPHTCUVTWEVWTG KU NKOKVGFï
Å 2TQVGEVKQP HQT KPVGNNGEVWCN RTQRGTV[ TKIJVU KU KPCFGSWCVGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðæç

6666CCCCDDDDNNNNGGGG ))))ððððêêêêææææCCCC
////GGGGFFFFKKKKEEEECCCCNNNN IIIIQQQQQQQQFFFFUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ëæñííí ëåñäíí êíñëíí êíñåíí êìñèíí
7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï éñäèì èñêçå èñåäè çñäêé æñäêë

)GTOCP[ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ìñíçë ìñíêå ìñíìé ìñìåë ìñêçè
,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äèæ äçç ìñíèëì ìñìéè ìñìåä
/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï èéì ççä æåé åèì äæí

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï åñäçç ìíñëìæ ììñëëç ììñèåë ìëñéèè
,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñèäë ìñäéå ìñäæè ìñäìé ëñíèí
)GTOCP[ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ìñííé ìñìçç ìñìëç ìñììì ìñëèå
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï åëí åéç äìí ìñíêä ìñìéè

#RRCTGPV 7ï5ï EQPUWORVKQP õOKNNKQP FQNNCTUô ï ëëñäåè ëéñíèì ëéñåçä ëçñìèë ëçñäææ
4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï êê êè êæ êå éí
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

ëë ëë ëé ëæ ëä

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìåí ìåì ìåë ìåë ìåê
0WODGT QH GUVCDNKUJOGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñêëè ëñêëè ëñêëè ëñêêå ëñêéí
0QVGïw5GEVQT EQXGTGF WPFGT *65 äíìåïíí VJTQWIJ äíëëïííï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêææææDDDD
////GGGGFFFFKKKKEEEECCCCNNNN IIIIQQQQQQQQFFFFUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 7ï5ï UJCTG QH YQTNF RTQFWEVKQP KU éíøï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 6JG 7PKVGF 5VCVGU KU KPVGTPCVKQPCNN[ EQORGVKVKXG KP VJG RTQFWEVKQP QH EGTVCKP V[RGU QH

OGFKECN IQQFU DCUGF QP RTKEG õNCDQT EQUVUñ RTQFWEVKQP EQUVUñ OCVGTKCN EQUVUôñ SWCNKV[
õVGEJPQNQI[ñ OCPWHCEVWTKPI ECRCDKNKVKGUñ UMKNNGF YQTMHQTEGôñ CPF TGRWVCVKQP õDTCPF PCOGñ
NGPIVJ QH VKOG KP DWUKPGUUôï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å (QQF CPF &TWI #FOKPKUVTCVKQP JGCNVJ ÷ UCHGV[ TGIWNCVKQPUï
Å /GFKECTGñ /GFKECKF GZRGPFKVWTGU CPF TGKODWTUGOGPV RQNKEKGUï

6TCFG OGCUWTGUã
Å (&# JGCNVJ ÷ UCHGV[ TGIWNCVKQPU UQOGVKOGU EKVGF D[ HQTGKIP HKTOUï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å 7ï5ï OGFKECN IQQFU KPFWUVT[ EQPUKFGTGF VQ DG OQUV CFXCPEGF KP YQTNFï
Å 7ï5ï OGFKECN IQQFU OCTMGV OCVWTKPIâ 7ï5ï KPFWUVT[ OQTG FGRGPFGPV QP GZRQTVUï
Å 6TGPF VQYCTF EQPUQNKFCVKQPñ NCTIGT CPF NQPIGTðVGTO EQPVTCEVU YKVJ NCTIG ITQWR

RWTEJCUKPI QTICPK\CVKQPUï
Å 7ï5ï RTQFWEGTU QH EQOOQFKV[ OGFKECN IQQFU KPETGCUKPI CUUGODN[ KP /GZKEQñ &QOKPKECP

4GRWDNKEñ CPF %QUVC 4KECï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðææ

6666CCCCDDDDNNNNGGGG ))))ððððêêêêææææEEEE
////GGGGFFFFKKKKEEEECCCCNNNN IIIIQQQQQQQQFFFFUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ë ë ë ê ê
%WDCP KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï å ä ìë ìè ëí

)GTOCP[ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ë ë ê è ç
5RCKP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ë ì é ê ê
,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ì ì ë ë ë

%WDCP GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï íïì íïì íïì íïì íïì
#RRCTGPV %WDCP EQPUWORVKQP 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 ï ï ï ìí ìì ìé ìå ëë

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï è è è ê ê
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åì åê åç åé åæ

'ORNQ[OGPV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éíí éíí éíí éèí èíí
0WODGT QH GUVCDNKUJOGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëí ëí ëí ëë ëë
5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêææææFFFF
////GGGGFFFFKKKKEEEECCCCNNNN IIIIQQQQQQQQFFFFUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDCP UJCTGU QH YQTNF RTQFWEVKQPñ EQPUWORVKQPñ CPF VTCFG CTG PGINKIKDNGï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å %WDC JCU NQY NCDQT EQUVUñ UMKNNGF YQTMHQTEGñ JGCNVJ ECTG KPHTCUVTWEVWTGï
Å %WDC JCU CP KPCFGSWCVG OCTMGVKPI CPF FKUVTKDWVKQP U[UVGO HQT OGFKECN IQQFUï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã
Å 'ZVGPUKXG /KPKUVT[ QH *GCNVJ RQNKEKGUñ KPENWFKPI JGCNVJ KPUWTCPEGñ JGCNVJ CPF UCHGV[

TGIWNCVKQPUñ CPF RTKEKPI RQNKEKGUï

6TCFG OGCUWTGUã
Å +ORQTVU QH OGFKECN IQQFU HCEG NKEGPUKPI TGSWKTGOGPVU CPF TGNCVKXGN[ JKIJ VCTKHHUï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å 4GNCVKXGN[ YGNNðGFWECVGF RJ[UKEKCPU CPF QVJGT JGCNVJ ECTG YQTMGTUï
Å *GCNVJ U[UVGO TGNCVKXGN[ CFXCPEGF D[ FGXGNQRKPI EQWPVT[ UVCPFCTFUñ DWV JCU YQTUGPGF

UKPEG NQUU QH 5QXKGV CUUKUVCPEGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðæå

6666CCCCDDDDNNNNGGGG ))))ððððêêêêååååCCCC
%%%%GGGGOOOOGGGGPPPPVVVVãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
7ï5ï RTQFWEVKQP õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï æêñèíí æèñííí ææñííí åëñííí åìñèíí
7ï5ï KORQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ìíñäéê ììñèèæ ìéñèìä ìäñåêç ëéñéäæ

%CPCFC õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï êñèíå éñíåå éñêíì éñëëæ éñëçæ
%JKPC õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï êêæ êäê çíç êñêíæ êñçåê
6JCKNCPF õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï í í í ëèê êñìçä

7ï5ï GZRQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï çíí æíä çåè çêè èæë
%CPCFC õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï éèä èçç èçè èíè éçí
/GZKEQ õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï æ ìì ëä êí ëå
)GTOCP[ õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ìê ëë ëê ìì ìí

#RRCTGPV 7ï5ï EQPUWORVKQP õìñííí OGVTKE
VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åêñåéê åèñåéå äíñåêé ìíìñëíì ìíèñéëè

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ì ì ì ì ì
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï 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 ìê ìç ëí ëê

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìå ìå ìå ìå ìå
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ììå ììå ììå ììç ììè
0QVGïw5GEVQT EQXGTGF WPFGT *65 ëèëêïìí VJTQWIJ ëèëêïëäï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêååååDDDD
%%%%GGGGOOOOGGGGPPPPVVVVãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

7ï5ï RQUKVKQP KP YQTNF OCTMGVã
Å 6JG 7PKVGF 5VCVGU KU VJG YQTNFrU UGEQPF NCTIGUV RTQFWEKPI EQWPVT[ õè RGTEGPV QH INQDCN

RTQFWEVKQPôï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 7ï5ï KPVGTPCVKQPCN EQORGVKVKXGPGUU FGVGTOKPGF D[ RTQFWEVKQP GHHKEKGPE[ õRTKOCTKN[ KP VGTOU

QH GPGTI[ CPF RQYGT WUCIGôñ CXCKNCDKNKV[ QH TCY KPRWV OCVGTKCNUñ TGNKCDKNKV[ QH UWRRN[
UQWTEGñ UGTXKEGñ CPF RTQZKOKV[ QH OCLQT OCTMGVUï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å .KOKVGF )QXGTPOGPV KPVGTXGPVKQP KP VJG 7ï5ï EGOGPV KPFWUVT[ï

6TCFG OGCUWTGUã
Å 064 VCTKHH QP KORQTVGF EGOGPV KU CV C TCVG QH (TGGï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å *KIJ VTCPURQTVCVKQP EQUVU TGNCVKXG VQ VJG NQY XCNWGðVQðYGKIJV TCVKQ QH EGOGPV IGPGTCNN[

NKOKV FKUVTKDWVKQP VQ TGIKQPCN OCTMGVU YKVJKP C ëíí OKNG TCFKWU QH KORQTV VGTOKPCNU CPF
RTQFWEVKQP HCEKNKVKGUï

Å 1XGT VJTGGðSWCTVGTU QH EGOGPV KU FKUVTKDWVGF VQ TGCF[ðOKZGF EQPETGVG CPF EQPETGVG
RTQFWEV OCPWHCEVWTGTUñ OCP[ QH YJKEJ CTG QYPGF D[ QT TGNCVGF VQ 7ï5ï RTQFWEGTU CPF
KORQTVGTU QH EGOGPVï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðæä

6666CCCCDDDDNNNNGGGG ))))ððððêêêêååååEEEE
%%%%GGGGOOOOGGGGPPPPVVVVãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP RTQFWEVKQP õìñííí OGVTKE VQPUô ï ï ï ï ï ï ìñéæí ìñéèê ìñæìê ìñæëí ìñåíì
%WDCP KORQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï õìô õìô õìô õìô ìëê

8GPG\WGNC õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï õìô õìô õëô õëô õìô
%JKNG õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õëô õëô õìô
/GZKEQ õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô èää õìô õìô

%WDCP GZRQTVU õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï çåì æëê äëë æçê åçé
&QOKPKECP 4GRWDNKE õìñííí OGVTKE VQPUô ï ï õìô õìô éêí éìë õìô
*CKVK õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô éíì ëäë õìô
$TC\KN õìñííí OGVTKE VQPUô ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô êä ëì õìô

#RRCTGPV %WDCP EQPUWORVKQP õìñííí OGVTKE
VQPUô ï ï ï ï ï 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 ìñíçí

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï õìô õìô õìô õìô éå
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï 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 ìë

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ç ç ç ç ç

ì 0QV CXCKNCDNGï
ë .GUU VJCP èíí OGVTKE VQPUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêååååFFFF
%%%%GGGGOOOOGGGGPPPPVVVVãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU

%WDCP RQUKVKQP KP YQTNF OCTMGVã
Å %WDCrU UJCTG QH YQTNF RTQFWEVKQP KU PGINKIKDNG õCDQWV íïì RGTEGPVôï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å #DWPFCPV UWRRN[ QH TCY OCVGTKCNU HQT VJG RTQFWEVKQP QH EGOGPVï
Å 6TCPURQTVCVKQP EQUV CFXCPVCIG VQ VJG 7ï5ï OCTMGV DGECWUG QH KVU IGQITCRJKE RTQZKOKV[ï
Å 2NCPVU CTG UVTCVGIKECNN[ NQECVGF PGCT RQTVU CU YGNN CU TCKN NKPGU VJCV EQPPGEV VJG KUNCPFrU

KPFWUVTKCN EGPVGTU VJCV HCEKNKVCVG VTCPURQTVCVKQP VQ DQVJ FQOGUVKE CPF KPVGTPCVKQPCN OCTMGVUï
Å $WV HWTVJGT KPETGCUGU KP RTQFWEVKQP EQPUVTCKPGF D[ QRGTCVKPI KPGHHKEKGPEKGU CPF NCEM QH

HKPCPEKPI VQ TGRNCEG YQTP CPF QWVFCVGF GSWKROGPVï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðåí

6666CCCCDDDDNNNNGGGG ))))ððððêêêêääääCCCC
2222NNNNCCCCUUUUVVVVKKKKEEEEUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï æèñííí æçñííí æäñííí åìñííí åêñííí
7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï æñìëä æñéëä åñëíí åñèíä äñëëå
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñæêæ ëñåéé êñêæê êñêåí êñæèæ
,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñìèé ìñìëé ìñìææ ìñëëê ìñëèë
)GTOCP[ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï æëì æèæ æææ ææì åçê

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ìéñäèí ìèñéçæ ìæñêìì ìçñçìç ìçñåéç
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï êñêçå êñæçç éñëìæ éñëæå éñççç
/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñçéì ëñíìä ëñçêä ëñäèä êñíëé
$GNIKWO õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åëì åìí åää åæë åìê

#RRCTGPV 7ï5ï EQPUWORVKQP
õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çæñìæä çæñäçë çäñååä æëñåäê æèñêåë

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï ëí ëí ëë ëì ëí
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìì ìì ìë ìë ìë

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìêì ìêì ìêì ìêí ìêí
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ìä ìä ìä ìä ìä
0QVGïw5GEVQTU EQXGTGF WPFGT 5+6% EQFGU èæ CPF èåï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêääääDDDD
2222NNNNCCCCUUUUVVVVKKKKEEEEUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
7ï5ï RQUKVKQP KP YQTNF OCTMGVã

Å 7ï5ï RNCUVKEU KPFWUVT[ JCU C NCTIG UJCTG QH YQTNF RTQFWEVKQPñ EQPUWORVKQPñ CPF VTCFGï
Å 7ï5ï DGEQOKPI OQTG KORQTVCPV KP YQTNF OCTMGVU KP UGNGEVGF CTGCU QH VJG KPFWUVT[ï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 7ï5ï KPFWUVT[ KU JKIJN[ EQORGVKVKXG KPVGTPCVKQPCNN[ QYKPI VQ CFXCPEGF RTQFWEVKQP

VGEJPQNQI[ YJKEJ NQYGTU EQUVUï
Å 5VTQPI OCTMGVKPI ECRCDKNKVKGUï
Å 3WCNKV[ QH RTQFWEV KU JKIJN[ FGUKTGF KP URGEKCNK\GF CPF ETKVKECN CRRNKECVKQPUï

6TCFG OGCUWTGUã
Å 0GCTN[ CNN FWV[ TCVGU KPEQTRQTCVG UVCIGF TGFWEVKQPU VQ (TGG YKVJKP è [GCTUï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å %CRKVCNðKPVGPUKXG KPFWUVT[ñ YKVJ JKIJN[ CWVQOCVGF RTQFWEVKQP HCEKNKVKGU IGCTGF VQYCTF NQY

EQUV CPF JKIJ XQNWOG QWVRWVï
Å 'ZVGPUKXG PCVKQPCN CPF KPVGTPCVKQPCN OCTMGVKPI ECRCDKNKV[ WUKPI EQORCP[ TGRTGUGPVCVKXGUï
Å %QORCPKGU QHVGP NQECVG RTQFWEVKQP HCEKNKVKGU PGCT YJGTG RTQFWEV YKNN DG HWTVJGT WVKNK\GF

QT HKPKUJGFï
5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðåì

6666CCCCDDDDNNNNGGGG ))))ððððêêêêääääEEEE
2222NNNNCCCCUUUUVVVVKKKKEEEEUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP RTQFWEVKQP õìñííí FQNNCTUô ï ï ï ï ï ï ï ï ï éñííí éñííí éñííí éñííí éñííí
%WDCP KORQTVU õìñííí FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ëçñìçæ ëæñëåæ êéñåæë ëëñêäë æñåìé

%CPCFC õìñííí FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñëæè ìñéæí ëñìéí ëñèåë ìñäëä
(TCPEG õìñííí FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éêå èéë èäå äæë ìñåæé
)GTOCP[ õìñííí FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ìñìää ìñèèê ëñëæç ìñåää ìñéìç

%WDCP GZRQTVU õìñííí FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï êêæ éë ìêå ììí ìç
2GTW õìñííí FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï í í í í ìì
%JKPC õìñííí FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ë í í í è
5YKV\GTNCPF õìñííí FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï í í í éí í

#RRCTGPV %WDCP EQPUWORVKQP
õìñííí FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëäñåêí êìñëéè êåñæêé ëçñëåë ììñæäå

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï å ì ê ê í
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åå åæ äí åè çç

'ORNQ[OGPV ï ï 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 õìô
0WODGT QH GUVCDNKUJOGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ë ë ë ë ë
5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêääääFFFF
2222NNNNCCCCUUUUVVVVKKKKEEEEUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
%WDCP RQUKVKQP KP YQTNF OCTMGVã

Å %WDCP UJCTG QH YQTNF RTQFWEVKQPñ EQPUWORVKQPñ CPF VTCFG KU PGINKIKDNGï
(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã

Å %WDC KU PQV KPVGTPCVKQPCNN[ EQORGVKVKXG KP RNCUVKEU RTQFWEVKQPï
Å %WDC NCEMU UWHHKEKGPV RGVTQNGWO HQT EJGOKECN HGGFUVQEMU TGSWKTGF HQT VJG RTQFWEVKQP QH

RNCUVKEUï
)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã

Å 2TQFWEVKQPñ OCTMGVKPI CPF FKUVTKDWVKQP QH RNCUVKEU CTG EQPVTQNNGF D[ VJG %WDCP
IQXGTPOGPVï

6TCFG OGCUWTGUã
Å %WDC TGRQTVGFN[ JCU UVTKEV TGIWNCVKQPU HQT KORQTVGF RTQFWEVUñ KPENWFKPI VCTKHHUï

ì 0QV CXCKNCDNGï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðåë

6666CCCCDDDDNNNNGGGG ))))ððððééééííííCCCC
6666KKKKTTTTGGGGUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ìëñæèí ìêñëíí ìêñçíí ìéñííí ìéñéíí
7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï êñêëê êñëäë êñçèè éñêçê õìô

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï äåê ìñíæê ìñëìí ìñëêê õìô
,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åêë åíë åêê ìñíìæ õìô
-QTGCñ 4GRWDNKE õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ëéé ëëå ëëç êìë õìô

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ëñíêç ëñìçê ëñçéê ëñæäé õìô
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï æåæ ææê åäí äèë õìô
/GZKEQ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëèé êçé èäé æåì õìô
,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëçé ëçé ëæç ëëç õìô

#RRCTGPV 7ï5ï EQPUWORVKQP
õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéñíêæ ìéñêëä ìéñçìë ìèñèçä õìô

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï ìç ìç ìä ëí õìô
4CVKQ QH KORQTVU VQ CRRCTGPV
EQPUWORVKQP õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëé ëê ëè ëå ìíí

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çæ çæ çæ çæ çæ
0WODGT QH GUVCDNKUJOGPVU õVJQWUCPFUô ï ï ï ï ï ìéé ìéé ìéé ìéé ìéé

ì 0QV CXCKNCDNGï

0QVGïw5GEVQT EQXGTGF WPFGT 5+6% çëèï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððééééííííDDDD
6666KKKKTTTTGGGGUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
7ï5ï RQUKVKQP KP YQTNF OCTMGVã

Å 7ï5ï VKTG KPFWUVT[ JCU C NCTIG UJCTG QH YQTNF RTQFWEVKQPñ EQPUWORVKQPñ CPF VTCFGï
(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã

Å 7ï5ï VKTG KPFWUVT[ KU EQORGVKVKXG KPVGTPCVKQPCNN[ñ DCUGF QP CFXCPEGF RTQFWEVKQP
VGEJPQNQI[ CPF QXGTUGCU RTQFWEVKQP UKVGU YKVJ EQUVUñ UVTQPI OCTMGVKPI ECRCDKNKV[ñ UVTQPI
TGUGCTEJ CPF FGXGNQROGPVñ CPF SWCNKV[ EQPVTQN ECRCDKNKV[ï

Å 'ZVGPUKXG PCVKQPCN CPF KPVGTPCVKQPCN OCTMGVKPI ECRCDKNKV[ WUKPI EQORCP[ TGRTGUGPVCVKXGUñ
TGVCKN CPF QVJGT HTCPEJKUG QWVNGVUï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å 'PXKTQPOGPVCN TGIWNCVKQPU DGEQOKPI KORQTVCPVï

5RGEKCN UGEVQT EJCTCEVGTKUVKEUã
Å 6TGPF VQYCTF CWVQOCVGF RTQFWEVKQP KU TGFWEKPI RTQFWEVKQP EQUVUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðåê

6666CCCCDDDDNNNNGGGG ))))ððððééééííííEEEE
6666KKKKTTTTGGGGUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää

%WDCP RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô

%WDCP KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï éë êå êè ëè õìô

%JKPC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìå é ä æ õìô

(QTOGT 5QXKGV 7PKQP õOKNNKQP FQNNCTUô ï ï ï ï ï í è æ è õìô

%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ë ê ì ë õìô

%WDCP GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õìô

7TWIWC[ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õìô

0KECTCIWC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô æ õìô

#RRCTGPV %WDCP EQPUWORVKQP
õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éë êå êè ëè õìô

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï õìô õìô õìô õìô õìô

4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíí ìíí ìíí ìíí õìô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô õìô

0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï õìô õìô õìô õìô õìô
ì 0QV CXCKNCDNGï
ë .GUU VJCP ùèííñííí

0QVGïw5GEVQT EQXGTGF WPFGT 5+6% çëèï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððééééííííFFFF
6666KKKKTTTTGGGGUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
%WDCP RQUKVKQP KP YQTNF OCTMGVã

Å %WDCP UJCTG QH YQTNF RTQFWEVKQP KU PGINKIKDNGï
(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã

Å %WDC KU PQV KPVGTPCVKQPCNN[ EQORGVKVKXG KP VJG RTQFWEVKQP QH VKTGUï
)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPã

Å 5CNGU CPF OCTMGVKPI KU EQPFWEVGF D[ C IQXGTPOGPV CIGPE[ï
6TCFG OGCUWTGUã

Å )GPGTCNN[ NQY VCTKHHU QP KORQTVGF VKTGUï
5RGEKCN UGEVQT EJCTCEVGTKUVKEUã

Å %WDCP OCTMGV HQT VKTGU KPENWFGU VTWEMñ RCUUGPIGT ECTñ HCTO GSWKROGPVñ CPF CKTRNCPG
VKTGUï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðåé

6666CCCCDDDDNNNNGGGG ))))ððððééééììììCCCC
5555RRRRQQQQTTTTVVVVKKKKPPPPIIII IIIIQQQQQQQQFFFFUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
7ï5ï RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï åñëëè åñçäå äñìçì äñêíí ìäñëçí
7ï5ï KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñäèç êñíçå êñíæí êñíéì êñíëæ

%JKPC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æäí åèæ ìñíìç ìñíäé ìñëêê
6CKYCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çåè æëä èçë éçé êæç
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëçé ëæê ëåé êìä êçë

7ï5ï GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñæêì ìñäíí ìñäêé ìñçåå ìñçëì
,CRCP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èèê èèè éêì êéè êéä
%CPCFC õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï êíê ëäì êéí êéé êëè
7PKVGF -KPIFQO õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ìéì ìçå ìåè ëìä ëêç

#RRCTGPV 7ï5ï EQPUWORVKQP
õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äñéèí äñåçç ìíñëäå ìíñçèê ììíñççæ

4CVKQ QH GZRQTVU VQ RTQFWEVKQP õRGTEGPVô ï ï ï ï ï ëì ëë ëì ìå ììæ
4CVKQ QH KORQTVU VQ CRRCTGPV EQPUWORVKQP
õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êì êì êí ëå ìëå

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èå çí çë çë ìçë
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï ï ëñìêè ëñìêå ëñìéë ëñìéé ìëñìéí

ì 'UVKOCVGF D[ VJG %QOOKUUKQPï

0QVGïw5GEVQT EQXGTGF WPFGT *65 äèíç VJTQWIJ *65 äèíæï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððééééììììDDDD
5555RRRRQQQQTTTTVVVVKKKKPPPPIIII IIIIQQQQQQQQFFFFUUUUãããã 7777ïïïï5555ïïïï UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
7ï5ï RQUKVKQP KP YQTNF OCTMGVã

Å 6JG 7PKVGF 5VCVGU KU VJG YQTNFrU NCTIGUV OCTMGV HQT URQTVKPI IQQFUï
Å 6JG 7ï5ï KPFWUVT[ KU C NGCFKPI YQTNF UWRRNKGT HQT QPN[ JKIJðGPFñ JKIJ VGEJPQNQI[

RTQFWEVUñ UWEJ CU EGTVCKP IQNH ENWDUñ GZGTEKUG GSWKROGPVñ VTCEM CPF HKGNF GSWKROGPVñ CPF
YCVGT UMKUï

(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã
Å 6JG 7ï5ï URQTVKPI IQQFU KPFWUVT[ KU OCVWTGñ YKVJ ECRKVCNðKPVGPUKXG RTQFWEVU õUWEJ CU IQNH

CPF VGPPKU DCNNUñ IQNH ENWDU UJCHVUñ CPF DCUGDCNN DCVUô CPF RTQFWEVU YKVJ C JKIJ TCVKQ QH
YGKIJV VQ XCNWG õUWEJ CU DCUMGVDCNN DCEMDQCTFUñ HQQVDCNN DNQEMKPI UNGFUñ UCKNDQCTFUñ CPF
GSWKROGPV HQT I[OPCUVKEU CPF VTCEM CPF HKGNFôï

)QXGTPOGPV RTQITCOU ÷ TGIWNCVKQPUã
Å 7ï5ï RTQFWEGTU CPF HQTGKIP UWRRNKGTU VQ VJG 7ï5ï OCTMGV CTG CHHGEVGF D[ UCHGV[ UVCPFCTFU

UGV D[ VJG %QPUWOGT 2TQFWEV 5CHGV[ %QOOKUUKQP CPF D[ RTQFWEV URGEKHKECVKQPU UGV D[
XCTKQWU FQOGUVKE CPF KPVGTPCVKQPCN DQFKGU VJCV IQXGTP EQORGVKVKXG URQTVUï

6TCFG OGCUWTGUã
Å 7ï5ï VCTKHHU QP UGXGTCN V[RGU QH URQTVKPI IQQFU YGTG TGFWEGF VQ s(TGGt WPFGT VJG

7TWIWC[ 4QWPF QH )#66ï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðåè

6666CCCCDDDDNNNNGGGG ))))ððððééééììììEEEE
5555RRRRQQQQTTTTVVVVKKKKPPPPIIII IIIIQQQQQQQQFFFFUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT RRRRTTTTQQQQHHHHKKKKNNNNGGGGññññ ììììääääääääèèèèððððääääääää
5555GGGGEEEEVVVVQQQQTTTT FFFFCCCCVVVVCCCC ììììääääääääèèèè ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää
%WDCP RTQFWEVKQP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï õìô õìô õìô êïë èïä
%WDCP KORQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õëô

+VCN[ õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïë íïç íïç íïè õìô
5RCKP õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïì íïë íïë íïè õìô
6CKYCP õOKNNKQP FQNNCTUôê ï ï ï ï ï ï ï ï ï ï ï ï ï ì ë í ì õìô

%WDCP GZRQTVU õOKNNKQP FQNNCTUô ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô õëô õéô
#RRCTGPV %WDCP EQPUWORVKQP
õOKNNKQP FQNNCTUô 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 õìô

'ORNQ[OGPV õVJQWUCPFUô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô õìô õìô ìïì
0WODGT QH GUVCDNKUJOGPVU õJWPFTGFUô ï ï ï ï ï ï õìô õìô õìô õìô õìô

ì 0QV CXCKNCDNGï
ë 0QV CXCKNCDNGñ DWV DGNKGXGF VQ PQV GZEGGF ùè OKNNKQPï
ê %WDCrU KORQTVU HTQO 6CKYCP KPENWFG ICOGU CPF VQ[Uñ CU YGNN CU URQTVKPI IQQFUï
é %WDCrU GZRQTVU COQWPVGF VQ ùéèñííí KP ìäääï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï

6666CCCCDDDDNNNNGGGG ))))ððððééééììììFFFF
5555RRRRQQQQTTTTVVVVKKKKPPPPIIII IIIIQQQQQQQQFFFFUUUUãããã %%%%WWWWDDDDCCCCPPPP UUUUGGGGEEEEVVVVQQQQTTTT EEEEJJJJCCCCTTTTCCCCEEEEVVVVGGGGTTTTKKKKUUUUVVVVKKKKEEEEUUUU
%WDCP RQUKVKQP KP YQTNF OCTMGVã

Å %WDC KU C PGINKIKDNG UWRRNKGT QH URQTVKPI IQQFU VQ YQTNF OCTMGVUï
(CEVQTU CHHGEVKPI KPVGTPCVKQPCN EQORGVKVKXGPGUUã

Å %WDC KU PQV C EQORGVKVKXG RTQFWEGT QH OQUV V[RGU QH URQTVKPI IQQFUï
Å %WDC JCU JKIJ EQUVU HQT KPRWVU UWEJ CU GPGTI[ñ ECRKVCNñ CPF KORQTVGF OCVGTKCNU CPF

OCEJKPGT[ï
6TCFG OGCUWTGUã

Å ìèø VCTKHHU QP OQUV URQTVKPI IQQFU KVGOUï
5RGEKCN UGEVQT EJCTCEVGTKUVKEUã

Å %WDC JCU VYQ ECVGIQTKGU QH FKUVTKDWVKQPâ UVCVG CPF VQWTKUOï
Å 6JG UVCVG RTQXKFGU GSWKROGPV VQ CVJNGVKE VGCOU CPF ENWDUï 6JG VQWTKUO KPFWUVT[ õJQVGNU CPF

TGUQTVUô UGTXGU CU C RTKOCT[ KORQTVGT QH URQTVKPI IQQFU HQT KVGOU UWEJ CU YCVGT UMKU õHTQO
+VCN[ô CPF GZGTEKUG GSWKROGPV õHTQO 5RCKPôï

5QWTEGã +PHQTOCVKQP UQWTEGU HQT VJKU VCDNG CTG IKXGP CV VJG GPF QH VJKU CRRGPFKZï



)ðåç

6666CCCCDDDDNNNNGGGG 5555QQQQWWWWTTTTEEEEGGGGUUUU

6666CCCCDDDDNNNNGGGG ))))ððððììììCCCCïïïï #KT 6TCPURQTV #UUQEKCVKQPñ s6TCHHKE 5WOOCT[ ìäçíðìäääã 7ï5ï
5EJGFWNGF #KTNKPGUñt CV JVVRãîîYYYïCKTðVTCPURQTVïQTIñ TGVTKGXGF 0QXï çñ ëíííâ #KT
6TCPURQTV #UUQEKCVKQPñ # 0GY %GPVWT[ã # 0GY 8KUKQPñ #PPWCN 4GRQTVñ õ(KUECN ;GCT
ìäääôâ +PVGTPCVKQPCN %KXKN #XKCVKQP 1TICPK\CVKQPñ #PPWCN 4GRQTV QH VJG
%QWPEKNðìäääâ CPF 7ï5ï &GRCTVOGPV QH %QOOGTEGñ $WTGCW QH 'EQPQOKE #PCN[UKUñ
5WTXG[ QH %WTTGPV $WUKPGUUñ 5GRVï ìäääñ RRï èç CPF åèâ 1EVï ìäääñ Rï &ðêê CPF
RRï çåðæìâ #RTï ëíííñ Rï åêâ CPF ,WPG ëíííñ Rï éìï

6666CCCCDDDDNNNNGGGG ))))ððððììììDDDDïïïï +PVGTPCVKQPCN %KXKN #XKCVKQP 1TICPK\CVKQPñ #PPWCN 4GRQTV QH VJG
%QWPEKNðìäääâ 5VCPFCTF ÷ 2QQTrUñ +PFWUVT[ 5WTXG[Uã #KTNKPGUñ /C[ ìéñ ìääåâ CPF
1HHKEKCNU QH VJG 7ï5ï )QXGTPOGPVñ KPVGTXKGYU D[ VJG %QOOKUUKQPñ #WIï ì CPF éñ
ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððììììEEEEïïïï +PVGTPCVKQPCN %KXKN #XKCVKQP 1TICPK\CVKQP #PPWCN 4GRQTV QH VJG
%QWPEKNðìäääâ 1HKEKPC 0CEKQPCN FG 'UVCF¼UVKECUñ #PWCTKQ 'UVCF¼UVKEQ FG %WDC ìääåñ
'FKEKÁP ìäääñ *CXCPCñ Rï ëìçâ CPF 6GQ #ï $CDWPñ s# $WUKPGUU )WKFG VQ %WDCñt
%WDC0GYUñ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððììììFFFFïïïï +PVGTPCVKQPCN %KXKN #XKCVKQP 1TICPK\CVKQPñ #PPWCN 4GRQTV QH VJG
%QWPEKNðìäääâ 7ï5ïð%WDC $WUKPGUU %QWPEKNñ &Tï ,CKOG 5WEJNKEMKñ s%WDC 6TCPUKVKQP
2TQLGEVñt %WDC +PFWUVT[ 4GXKGYñ õ/KCOKñ (NQTKFCã +PHQð%WDCñ +PEïôñ ìääåâ CPF
1HHKEKCN QH VJG 7ï5ï )QXGTPOGPVñ KPVGTXKGY D[ VJG %QOOKUUKQPñ #WIï ìñ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëCCCCïïïï 7ï5ï &GRCTVOGPV QH 6TCPURQTVCVKQPñ /CTKVKOG #FOKPKUVTCVKQPñ
s/GTEJCPV (NGGVU QH VJG 9QTNFñt ,CPï ìñ ìääçñ ,WN[ ìñ ìääæñ ,CPï ìñ ìääåñ ,CPï ìñ
ìäää CPF ,CPï ìñ ëíííôâ CPF 7ï5ï &GRCTVOGPV QH %QOOGTEGñ $WTGCW QH 'EQPQOKE
#PCN[UKUñ 5WTXG[ QH %WTTGPV $WUKPGUUñ 5GRVï ìäääñ RRï èç CPF åèñ 1EVï ìäääñ Rï
&ðêê CPF RRï çåðæìñ #RTï ëíííñ Rï åêñ CPF ,WPG ëíííñ Rï éìï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëDDDDïïïï 7ï5ï &GRCTVOGPV QH 6TCPURQTVCVKQPñ $WTGCW QH 6TCPURQTVCVKQP 5VCVKUVKEUñ
/CTKVKOG #FOKPKUVTCVKQPñ 7ï5ï %QCUV )WCTFñ /CTKVKOG 6TCFG ÷ 6TCPURQTVCVKQP ùääñ
õ9CUJKPIVQPñ &%ã ìäääôñ RRï èðììâ 9QTNF 6TCFG 1TICPK\CVKQPñ %QWPEKN HQT 6TCFG
KP 5GTXKEGUñ s/CTKVKOG 5GTXKEGUã $CEMITQWPF 0QVG D[ VJG 5GETGVCTKCVñt 5î%î9îçëñ
0QXï ìçñ ìääåâ -GPPGVJ 4ï &G,CTPGVVGñ s/CTKVKOG 6TCPURQTV +UUWGU CPF ìíèVJ
%QPITGUUñt %QPITGUUKQPCN 4GUGCTEJ 5GTXKEG 4GRQTV HQT %QPITGUUñ 5GRVï ìæñ ìääæâ
CPF 1HHKEKCN QH VJG 7ï5ï )QXGTPOGPVñ VGNGRJQPG KPVGTXKGY D[ VJG %QOOKUUKQPñ ,WN[
ëæñ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëEEEEïïïï 7ï5ï &GRCTVOGPV QH 6TCPURQTVCVKQPñ /CTKVKOG #FOKPKUVTCVKQPñ
s/GTEJCPV (NGGVU QH VJG 9QTNFñt ,CPï ìñ ìääçâ ,WN[ ìñ ìääæâ ,CPï ìñ ìääåâ CPF ,CPï
ìñ ëíííâ CPF s%WDC +ORQTV VQ VJG 9QTNFt CPF s%WDC 'ZRQTV VQ VJG 9QTNFñt &4+
9QTNF 5GC 6TCFG 5GTXKEGñ (KTUV 3WCTVGT ìäää (QTGECUVï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëFFFFïïïï 7ï5ï &GRCTVOGPV QH 6TCPURQTVCVKQPñ /CTKVKOG #FOKPKUVTCVKQPñ
s/GTEJCPV (NGGVU QH VJG 9QTNFñt ,CPï ìñ ëíííâ s2QTV 5[UVGO CPF /GTEJCPV
/CTKPGñt %WDC0GYUñ 5GRVï ëíííâ CPF 9QTNF 6TCFG 1TICPK\CVKQP õ961ôñ
)GPGTCN #ITGGOGPV QP 6TCFG KP 5GTXKEGUñ 4GRWDNKE QH %WDCã 5EJGFWNG QH 5RGEKHKE
%QOOKVOGPVUñ )#65î5%îëéñ #RTï ìèñ ìääéñ Rï ëíï



)ðåæ

6666CCCCDDDDNNNNGGGG ))))ððððêêêêCCCCïïïï (&+% 3WCTVGTN[ $CPMKPI 2TQHKNGñ ìUV 3WCTVGT ëíííñ VCDNG ìð%ñ Rï ìçâ
7ï5ï &GRCTVOGPV QH %QOOGTEG ñ $WTGCW QH 'EQPQOKE #PCN[UKUñ 5WTXG[ QH %WTTGPV
$WUKPGUUñ 1EVï ìäää CPF ,WN[ ëíííâ CPF $QCTF QH )QXGTPQTU QH VJG (GFGTCN
4GUGTXG 5[UVGOñ ((+'%ñ HQWPF KP 7ï5ï 5VCVKUVKECN #DUVTCEVñ XCTKQWU [GCTUï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêDDDDïïïï s6JG 9QTNFrU ìíí .CTIGUV $CPMUñt +PUVKVWVKQPCN +PXGUVQTñ #WIï ìäääñ Rï
ììêðìæâ 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP UVCHH KPVGTXKGY YKVJ KPFWUVT[
TGRTGUGPVCVKXGâ CPF 75#ñ 5EJGFWNG QH 5RGEKHKE %QOOKVOGPVUñ 5WRRNGOGPV êñ
)#65î5%îäíî5WRRNïêñ (GDï ëçñ ìääåï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêEEEEïïïï 1HKEKPC 0CEKQPCN FG 'UVCF¼UVKECUñ #PWCTKQ 'UVCF¼UVKEQ FG %WDC ìääåñ
õ*CXCPCñ ìäääôñ 7ï5ïð%WDC $WUKPGUU %QWPEKNñ s6TCPUKVKQP 2TQLGEV 4GRQTV QP %WDCrU
(KPCPEKCN 5GEVQTñt (GDï ëëñ ìäääñ RRï êðçâ CPF ,CUQP .ï (GGT CPF 6GQ #ï $CDWPñ
,Tïñ s%WDC0GYUr $WUKPGUU )WKFG VQ %WDCñt %WDC0GYUñ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêFFFFïïïï 'EQPQOKUV +PVGNNKIGPEG 7PKVñ %QWPVT[ 2TQHKNG ìäääðëíííâ CPF ,CUQP .ï
(GGT CPF 6GQ #ï $CDWPñ ,Tïñ s%WDC0GYUr $WUKPGUU )WKFG VQ %WDCñt %WDC0GYUñ
ëíííñ RRï ëðìí ð ëðìëï

6666CCCCDDDDNNNNGGGG ))))ððððééééCCCCïïïï &GRCTVOGPV QH %QOOGTEG ñ $WTGCW QH 'EQPQOKE #PCN[UKUñ 5WTXG[ QH
%WTTGPV $WUKPGUUñ 1EVï ìäääâ #ï/ï $GUV %QORCP[ñ +PEïñ $GUV 4GXKGYñ ,WN[ ëíííñ RRï
èê CPF åæâ CPF 0#+%ñ sìääå +PUWTCPEG &GRVï 4GUQWTEGU 4GRQTVñt VCDNGU ìæ CPF ìåï

6666CCCCDDDDNNNNGGGG ))))ððððééééDDDDïïïï 5YKUU 4Gñ 9QTNF +PUWTCPEG KP ìääåñ 5KIOC 0Qï æîìäääâ CPF )GPGTCN
#ITGGOGPV QP 6TCFG KP 5GTXKEGUñ 7PKVGF 5VCVGU QH #OGTKECñ 5EJGFWNG QH 5RGEKHKE
%QOOKVOGPVUñ 5WRRNGOGPV êñ )#65î5%îäíî5WRRNïêñ (GDï ëçñ ìääåï

6666CCCCDDDDNNNNGGGG ))))ððððééééEEEEïïïï 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP UVCHH KPVGTXKGY YKVJ KPFWUVT[
TGRTGUGPVCVKXGñâ 1HKEKPC 0CEKQPCN FG 'UVCF¼UVKECUñ #PWCTKQ 'UVCF¼UVKEQ FG %WDC
ìääåñ 'FKEKÁP ìäääñ *CXCPCâ CPF )QXGTPOGPV QH %CPCFCñ &GRCTVOGPV QH (QTGKIP
#HHCKTU CPF +PVGTPCVKQPCN 6TCFGñ %WDCã # )WKFG HQT %CPCFKCP $WUKPGUUGUñ ëPF GFïñ
,WPG ìäääñ Rï ëæñ CV JVVRãîîYYYïFHCKVðOCGEKïIEïECîIGQîJVONA&GRCTVOGPV QH
%QOOGTEG WOGPVUîEWDCðGïJVOñ TGVTKGXGF #WIï ìñ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððééééFFFFïïïï +PFWUVT[ TGRTGUGPVCVKXGâ )QXGTPOGPV QH %CPCFCñ &GRCTVOGPV QH
(QTGKIP #HHCKTU CPF +PVGTPCVKQPCN 6TCFGñ %WDCã # )WKFG HQT %CPCFKCP $WUKPGUUGUñ
ëPF GFïñ ,WPG ìäääñ Rï ëæñ CV JVVRãîîYYYïFHCKVðOCGEKïIEïECîIGQîJVONA&GRCTVOGPV
QH %QOOGTEG WOGPVUîEWDCðGïJVOñ TGVTKGXGF #WIï ëñ ëíííâ CPF s7-ð%WDC
+PUWTCPEG 8GPVWTGñt %WDC0GYUñ 1EVï ìääåâ CPF +PUWTCPEG 5GTXKEGU 0GVYQTMñ CV
YYYïKUPðKPEïEQOîEQWPVTKGUñ TGVTKGXGF #WIï ìíñ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððèèèèCCCCïïïï &GRCTVOGPV QH %QOOGTEGñ $WTGCW QH 'EQPQOKE #PCN[UKUñ 5WTXG[ QH
%WTTGPV $WUKPGUUñ XCTKQWU KUUWGUï

6666CCCCDDDDNNNNGGGG ))))ððððèèèèDDDDïïïï %QORKNGF D[ VJG %QOOKUUKQP HTQO KPFWUVT[ VGNGRJQPG KPVGTXKGYUï

6666CCCCDDDDNNNNGGGG ))))ððððèèèèEEEEïïïï 7PKVGF 0CVKQPUñ %WDCã 'XQNWEKQP 'EQPQOKEC &WTCPVG ìäääï

6666CCCCDDDDNNNNGGGG ))))ððððèèèèFFFFïïïï %QORKNGF D[ VJG %QOOKUUKQP HTQO VGNGRJQPG KPVGTXKGYUï

6666CCCCDDDDNNNNGGGG ))))ððððççççCCCCïïïï &GRCTVOGPV QH %QOOGTEG ñ $WTGCW QH 'EQPQOKE #PCN[UKUñ 5WTXG[ QH
%WTTGPV $WUKPGUUâ +PVGTPCVKQPCN 6GNGEQOOWPKECVKQP 7PKQPñ 9QTNF



)ðåå

6GNGEQOOWPKECVKQP &GXGNQROGPV 4GRQTVâ 1TICPK\CVKQP QH 'EQPQOKE %QQRGTCVKQP
CPF &GXGNQROGPVñ %QOOWPKECVKQPU 1WVNQQMñ ìäääâ (GFGTCN %QOOWPKECVKQPU
%QOOKUUKQPñ 6TGPFU KP 6GNGRJQPG 5GTXKEGñ /CTï ëíííâ CPF &QPCNFUQPñ .WHMKP ÷
,CPTGVVGñ 6JG )NQDCN 9KTGNGUU %QOOWPKECVKQPU +PFWUVT[ñ 9KPVGT ìäääðëíííï

6666CCCCDDDDNNNNGGGG ))))ððððççççDDDDïïïï -T[UVGP $ï ,GPEKñ s6GNGEQOOWPKECVKQPU 5GTXKEGUñt 7ï5ï +PFWUVT[ CPF
6TCFG 1WVNQQMñ ìäää õ/E)TCYð*KNN ìäääôñ Rï êíðëâ +PFWUVT[ TGRTGUGPVCVKXGñ
VGNGRJQPG KPVGTXKGY YKVJ %QOOKUUKQP UVCHHñ #WIï äñ ëíííâ CPF )GPGTCN #ITGGOGPV
QP 6TCFG KP 5GTXKEGUñ 7PKVGF 5VCVGUã 5EJGFWNG QH 5RGEKHKE %QOOKVOGPVU
õ)#65î5%îäíî5WRRNïëôñ #RTï ììñ ìääæï

6666CCCCDDDDNNNNGGGG ))))ððððççççEEEEïïïï +PVGTPCVKQPCN 6GNGEQOOWPKECVKQP 7PKQPñ 9QTNF 6GNGEQOOWPKECVKQP
&GXGNQROGPV 4GRQTVUâ ìääçîäæñ ìääåñ CPF ìäääâ 1HKEKPC 0CEKQPCN FG
'UVCF¼UVKECUñ #PWCTKQ 'UVCF¼UVKEQ FG %WDC ìääåñ õ*CXCPCñ ìäääô CPF &QPCNFUQPñ
.WHMKP ÷ ,GPTGVVGñ 6JG )NQDCN 9KTGNGUU %QOOWPKECVKQPU +PFWUVT[ñ 9KPVGT
ìäääðëíííï

6666CCCCDDDDNNNNGGGG ))))ððððççççFFFFïïïï +PVGTPCVKQPCN 6GNGEQOOWPKECVKQP 7PKQPñ 9QTNF 6GNGEQOOWPKECVKQP
&GXGNQROGPV 4GRQTVUâ .CTT[ 2TGUUñ %WDCP 6GNGEQOOWPKECVKQPUñ %QORWVGT
0GVYQTMKPIñ CPF 7ï5ï 2QNKE[ +ORNKECVKQPU õ4#0& %QTRQTCVKQPñ ìääçôñ 4GRQTV 0Qï
&47ðìëëíðìð15&ñ ,WN[ ìääçñ Rï ìêï

6666CCCCDDDDNNNNGGGG ))))ððððææææCCCCïïïï &GRCTVOGPV QH %QOOGTEGñ $WTGCW QH 'EQPQOKE #PCN[UKUñ #PPWCN
5WTXG[ QH 5GTXKEG +PFWUVTKGUâ &GRCTVOGPV QH %QOOGTEGñ $WTGCW QH 'EQPQOKE
#PCN[UKUñ 5WTXG[ QH %WTTGPV $WUKPGUUñ XCTKQWU KUUWGUâ 6TCXGN +PFWUVT[ #UUQEKCVKQPâ
CPF &GRCTVOGPV QH %QOOGTEGñ +PVGTPCVKQPCN 6TCFG #FOKPKUVTCVKQPï

6666CCCCDDDDNNNNGGGG ))))ððððææææDDDDïïïï &GRCTVOGPV QH %QOOGTEGñ $WTGCW QH 'EQPQOKE #PCN[UKUñ 5WTXG[ QH
%WTTGPV $WUKPGUUñ ,WN[ ëíííâ 9QTNF 6QWTKUO 1TICPK\CVKQPâ &GRCTVOGPV QH
%QOOGTEG ñ +PVGTPCVKQPCN 6TCFG #FOKPKUVTCVKQPñ 6QWTKUO +PFWUVTKGUâ
&4+î/E)TCYð*KNNñ 5VCPFCTF ÷ 2QQTrUñ 7ï5ï &GRCTVOGPV QH %QOOGTEGñ 7ï5ï
+PFWUVT[ CPF 6TCFG 1WVNQQM ëííí õ0GY ;QTMã /E)TCYð*KNNñ ëíííôâ 7ï5ï
+OOKITCVKQP CPF 0CVWTCNK\CVKQP 5GTXKEGâ 5VCPFCTF ÷ 2QQTrUñ +PFWUVT[ 5WTXG[Uã
.QFIKPI CPF )COKPIñ (GDï ìíñ ëíííâ CPF )GPGTCN #ITGGOGPV QP 6TCFG KP
5GTXKEGUñ 6JG 7PKVGF 5VCVGU QH #OGTKECã 5EJGFWNG QH 5RGEKHKE %QOOKVOGPVUñ
)#65î5%îäíñ #RTï ìääéï

6666CCCCDDDDNNNNGGGG ))))ððððææææEEEEïïïï 1HKEKPC 0CEKQPCN FG 'UVCFKUVKECUñ 'UVCFKUVKECU 5GNGEEKQPCFGU ìäääñ
/CTï ëíííñ CPF 1HKEKPC 0CEKQPCN FG 'UVCF¼UVKECUñ #PWCTKQ 'UVCF¼UVKEQ FG %WDC
ìääåñ õ*CXCPCñ ìäääôï

6666CCCCDDDDNNNNGGGG ))))ððððææææFFFFïïïï 4QUCNKG 5EJYCTV\ñ 2NGCUWTG +UNCPFã 6QWTKUO CPF 6GORVCVKQP KP %WDC
õ.KPEQNPñ 0$ñ CPF .QPFQPã 7PKXGTUKV[ QH 0GDTCUMC 2TGUUñ ìääæôâ ,CUQP .ï (GGT CPF
6GQ #ï $CDWPñ ,Tïñ s%WDC0GYUr $WUKPGUU )WKFG VQ %WDCñt %WDC0GYUñ ëíííâ s#
(KXGð;GCT 'EQPQOKE 2TQLGEVKQP QH VJG 6QWTKUO +PFWUVT[ KP C (TGG CPF &GOQETCVKE
%WDCñt EQPHGTGPEG RCRGTñ #UUQEKCVKQP HQT 6JG 5VWF[ QH VJG %WDCP 'EQPQO[ñ #WIï
ëíííâ CPF 0KEJQNCU %TGURCñ s$CEM VQ VJG (WVWTGã %WDCP 6QWTKUO KP VJG ;GCT
ëííæñt EQPHGTGPEG RCRGTñ #UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP 'EQPQO[ñ #WIï
ìääåï

6666CCCCDDDDNNNNGGGG ))))ððððååååCCCCïïïï 1HHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGâ 7ï5ï
&GRCTVOGPV QH .CDQTñ GZEGRV YJGTG PQVGFâ CPF 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ
.KXGUVQEM 5NCWIJVGTñ #PPWCN 5WOOCT[ñ XCTKQWU KUUWGUï



)ðåä

6666CCCCDDDDNNNNGGGG ))))ððððååååDDDDïïïï %QORKNGF D[ VJG %QOOKUUKQP DCUGF QP XCTKQWU KPFWUVT[ UQWTEGUï

6666CCCCDDDDNNNNGGGG ))))ððððååååEEEEïïïï 7PKVGF 0CVKQPUñ (QQF CPF #ITKEWNVWTG 1TICPK\CVKQPñ 2TQFWEVKQP CPF
6TCFG FCVCDCUGUñ CV JVVRãîîCRRUïHCQïQTIîRCIGîEQNNGEVKQPU"UWDUGV CITKEWNVWTGñ
TGVTKGXGF ,WN[ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððååååFFFFïïïï ,CUQP .ï (GGT CPF 6GQ #ï $CDWPñ s%WDC0GYUr $WUKPGUU )WKFG VQ
%WDCñt %WDC0GYUñ ëíííñ Rï êðìåï

6666CCCCDDDDNNNNGGGG ))))ððððääääCCCCïïïï 1HHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGâ 7ï5ï
&GRCTVOGPV QH .CDQTñ GZEGRV YJGTG PQVGFâ CPF 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ
.KXGUVQEM 5NCWIJVGTñ #PPWCN 5WOOCT[ñ XCTKQWU KUUWGUï

6666CCCCDDDDNNNNGGGG ))))ððððääääDDDDïïïï %QORKNGF D[ VJG %QOOKUUKQP DCUGF QP XCTKQWU KPFWUVT[ UQWTEGUï

6666CCCCDDDDNNNNGGGG ))))ððððääääEEEEïïïï 7PKVGF 0CVKQPUñ (QQF CPF #ITKEWNVWTG 1TICPK\CVKQP õ(#1ôñ 2TQFWEVKQP
CPF 6TCFG FCVCDCUGUñ CV JVVRãîîCRRUïHCQïQTIîRCIGîEQNNGEVKQPU"UWDUGV CITKEWNVWTGñ
TGVTKGXGF ,WN[ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððääääFFFFïïïï ,CUQP .ï (GGT CPF 6GQ #ï $CDWPñ s%WDC0GYUr $WUKPGUU )WKFG VQ
%WDCñt %WDC0GYUñ ëíííñ Rï êðìäï

6666CCCCDDDDNNNNGGGG ))))ððððììììííííCCCCïïïï 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ 0CVKQPCN #ITKEWNVWTCN 5VCVKUVKECN
5GTXKEGñ 2QWNVT[ ð 2TQFWEVKQP CPF 8CNWG ìäää 5WOOCT[â QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï
&GRCTVOGPV QH %QOOGTEGâ QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH .CDQT GZEGRV
YJGTG PQVGFâ CPF 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ (QQF 5CHGV[ +PURGEVKQP 5GTXKEGñ
/GCV CPF 2QWNVT[ +PURGEVKQPñ TGRQTV QH VJG 5GETGVCT[ QH #ITKEWNVWTG VQ VJG 7ï5ï
%QPITGUUñ XCTKQWU KUUWGUï

6666CCCCDDDDNNNNGGGG ))))ððððììììííííDDDDïïïï %QORKNGF D[ VJG %QOOKUUKQP UVCHH DCUGF QP XCTKQWU KPFWUVT[ UQWTEGUï

6666CCCCDDDDNNNNGGGG ))))ððððììììííííEEEEïïïï 7PKVGF 0CVKQPUñ (QQF CPF #ITKEWNVWTG 1TICPK\CVKQPñ 2TQFWEVKQP CPF
6TCFG FCVCDCUGUñ CV JVVRãîîCRRUïHCQïQTIîRCIGîEQNNGEVKQPU"UWDUGV CITKEWNVWTGñ
TGVTKGXGF ,WN[ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððììììííííFFFFïïïï ,CUQP .ï (GGT CPF 6GQ #ï $CDWPñ s%WDC0GYUr $WUKPGUU )WKFG VQ
%WDCñt %WDC0GYUñ ëíííñ Rï êðëíï

6666CCCCDDDDNNNNGGGG ))))ððððììììììììCCCCïïïï 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ &CKT[ñ .KXGUVQEMñ CPF 2QWNVT[ã 7ï5ï
6TCFG CPF 2TQURGEVUñ XCTKQWU KUUWGUñ CPF 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ &CKT[ã
9QTNF /CTMGVU CPF 6TCFGñ XCTKQWU KUUWGUâ CPF 7ï5ï +PVGTPCVKQPCN 6TCFG
%QOOKUUKQPñ 5JKHV KP 7ï5ï /GTEJCPFKUG 6TCFG KP ìäääñ +PXGUVKICVKQP 0Qï êêëðêéèñ
2WDNKECVKQP êêèêñ 5GRVGODGTñ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððììììììììDDDDïïïï (#1 2TQFWEVKQP CPF 6TCFG FCVCDCUGUñ CV JVVRãîîYYYïHCQïQTIñ
TGVTKGXGF #WI ëéñ ëíííâ CPF 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ +PFWUVT[ CPF
6TCFG 5WOOCT[ñ &CKT[ 2TQFWEVKQPñ 2WDNKECVKQP 0Qï êíåíñ ,CPï ìääåï

6666CCCCDDDDNNNNGGGG ))))ððððììììììììEEEEïïïï (#1 2TQFWEVKQP CPF 6TCFG FCVCDCUGUñ CV
JVVRãîîCRRUïHCQïQTIîRCIGîEQNNGEVKQPU"UWDUGV CITKEWNVWTGñ TGVTKGXGF ,WN[ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððììììììììFFFFïïïï ,CUQP .ï (GGT CPF 6GQ #ï $CDWPñ ,Tïñ s%WDC0GYUr $WUKPGUU )WKFG VQ
%WDCñt %WDC0GYUñ ëíííñ Rï êðëíï



)ðäí

6666CCCCDDDDNNNNGGGG ))))ððððììììëëëëCCCCïïïï %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH #ITKEWNVWTG
CPF &GRCTVOGPV QH %QOOGTEGï

6666CCCCDDDDNNNNGGGG ))))ððððììììëëëëDDDDïïïï 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ +PFWUVT[ ÷ 6TCFG 5WOOCT[ã
)TCKP õ%GTGCNUôñ HCNN ëíííâ CPF /GNKUC %QTFQPKGT #NGZCPFGTñ s%WDCã 'EQPQOKEñ
#ITKEWNVWTCN 2QNKE[ %JCPIG +ORNGOGPVGF CHVGT &KUKPVGITCVKQP QH 5QXKGV 7PKQPñt
9QTNF )TCKPñ #RTï ëíííñ RRï ìåðëëï

6666CCCCDDDDNNNNGGGG ))))ððððììììëëëëEEEEïïïï )TCKP ÷ (GGF &KXKUKQPñ (QTGKIP #ITKEWNVWTCN 5GTXKEGñ 7ï5ï &GRCTVOGPV
QH #ITKEWNVWTGâ /GNKUUC %QTFQPKGT #NGZCPFTKCñ s%WDCã 'EQPQOKEñ #ITKEWNVWTCN
2QNKE[ï ï ïñt 9QTNF )TCKPñ #RTï ëíííñ Rï ëëï

6666CCCCDDDDNNNNGGGG ))))ððððììììëëëëFFFFïïïï ,QUG #NXCTG\ CPF 9KNNKCO # /GUUKPCñ 2QVGPVKCN %WDCP +ORQTVU QH
5GNGEVGF (NQTKFC (KGNF %TQRUã %GTGCNUñ %QVVQP CPF 2QVCVQGUñ +PVGTPCVKQPCN 9QTMKPI
2CRGT 5GTKGU 0Qï äëðêéñ (QQF CPF 4GUQWTEG 'EQPQOKE &GRVïñ 7PKXï QH (NQTKFCñ
&GEï ìääëñ Rï äâ )TCKPU &KXKUKQPñ (QTGKIP #ITKEWNVWTCN 5GTXKEGñ 7ï5ï &GRCTVOGPV QH
#ITKEWNVWTGâ (#1 /GNKUC %QTFQPKGT #NGZCPFGTñ s%WDCã 'EQPQOKEñ #ITKEWNVWTCN
2QNKE[ %JCPIG +ORNGOGPVGF CHVGT &KUKPVGITCVKQP QH 5QXKGV 7PKQPñt 9QTNF )TCKPñ
#RTï ëíííïñ RRï ìåðëëâ %CTOGP &KCPC &GGTGñ 5QEKCNKUO QP 1PG +UNCPFã %WDCrU
0CVKQPCN (QQF 2TQITCO CPF +VU 2TQURGEVU HQT (QQF 5GEWTKV[ñt 9QTMKPI 2CRGT 0Qï
ìëéñ +PUVKVWVG QH 5QEKCN 5VWFKGUñ VJG *CIWGñ VJG 0GVJGTNCPFUñ ,WPG ìääëâ 4GHQTOKPI
%WDCP #ITKEWNVWTGñ 9QTMKPI 2CRGT ìääæðìñ &GRVï QH 'EQPQOKEUñ 7PKXï QH /CUUïñ
ìääæñ VCDNG ëâ CPF -CTGP &G;QWPIñ s%WDC %NKODñ 'EQPQOKE .CFFGTñt 6JG
9CUJKPIVQP 2QUVñ ,WN[ ëéñ ëíííñ Rï #ðëíï

6666CCCCDDDDNNNNGGGG ))))ððððììììêêêêCCCCïïïï %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGâ
CPF 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ +PFWUVT[ ÷ 6TCFG 5WOOCT[ã )TCKP
õ%GTGCNUô 5GRVï

6666CCCCDDDDNNNNGGGG ))))ððððììììêêêêDDDDïïïï 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ +PFWUVT[ ÷ 6TCFG 5WOOCT[ã
)TCKP õ%GTGCNUôñ HCNN ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððììììêêêêEEEEïïïï (#1ñ 2TQFWEVKQP CPF 6TCFG FCVCDCUGUñ CV
JVVRãîîCRRUïHCQïQTIîRCIGîEQNNGEVKQPU"UWDUGV CITKEWNVWTGñ TGVTKGXGF ,WN[ ëíííâ CPF
7ï5ï &GRCTVOGPV QH #ITKEWNVWTG õKORQTV FCVCôï

6666CCCCDDDDNNNNGGGG ))))ððððììììêêêêFFFFïïïï ,QUG #NXCTG\ CPF 9KNNKCO #ï /GUUKPCñ %WDCrU 4KEG +PFWUVT[ã 2QVGPVKCN
+ORQTVU HTQO (NQTKFCñ +PVGTPCVKQPCN 9QTMKPI 2CRGT 5GTKGU 0Qï äëðëæñ (QQF CPF
4GUQWTEG 'EQPQOKEU &GRVïñ 7PKXGTUKV[ QH (NQTKFCñ 4GXKUGF ëîäêñ Rï ìêâ )TCKPU
&KXKUKQPñ (QTGKIP #ITKEWNVWTCN 5GTXKEGñ 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGâ 7PKVGF
0CVKQPU (QQF CPF #ITKEWNVWTG 1TICPK\CVKQPâ %CTOGP &KCPC &GGTGñ 4GHQTOKPI
%WDCP #ITKEWNVWTGñ 9QTMKPI 2CRGT ìääæðìñ &GRVï QH 'EQPQOKEUñ 7PKXï QH
/CUUCEJWUGVVUñ ìääæñ VCDNG ëâ %CTOGP &KCPC &GGTGñ 5QEKCNKUO QP 1PG +UNCPFã
%WDCrU 0CVKQPCN (QQF 2TQITCO CPF +VU 2TQURGEVU HQT (QQF 5GEWTKV[ñt 9QTMKPI
2CRGT 0Qï ìëéñ +PUVKVWVG QH 5QEKCN 5VWFKGUñ VJG *CIWGñ VJG 0GVJGTNCPFUñ ,WPG ìääëâ
9KNNKCO -QUVñ 'EQPQOKE 4GUGCTEJ 5GTXKEGñ 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ s%WDCrU
#ITKEWNVWTGã %QNNCRUG CPF 'EQPQOKE 4GHQTOñt #ITKEWNVWTCN 1WVNQQMñ 1EVï ìääåñ
RRï ëçâ êíâ CPF -CTGP &G;QWPI s%WDC %NKODU 'EQPQOKE .CFFGTñt 6JG
9CUJKPIVQP 2QUVñ ,WN[ ëéñ ëíííñ Rï #ðëíï

6666CCCCDDDDNNNNGGGG ))))ððððììììééééCCCCïïïï %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH #ITKEWNVWTG
CPF %QOOGTEGâ 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ ìääæ %GPUWU QH #ITKEWNVWTGï



)ðäì

6666CCCCDDDDNNNNGGGG ))))ððððììììééééDDDDïïïï 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ +PFWUVT[ ÷ 6TCFG 5WOOCT[ã
)TCKP õ%GTGCNUôñ HCNN ëíííâ CPF /GNKUC %QTFQPKGT #NGZCPFGTñ s%WDCã 'EQPQOKEñ
#ITKEWNVWTCN 2QNKE[ %JCPIG +ORNGOGPVGF CHVGT &KUKPVGITCVKQP QH 5QXKGV 7PKQPñt
9QTNF )TCKPñ #RTï ëíííñ RRï ìåðëëï

6666CCCCDDDDNNNNGGGG ))))ððððììììééééEEEEïïïï 7PKVGF 0CVKQPUñ (QQF CPF #ITKEWNVWTG 1TICPK\CVKQPñ 2TQFWEVKQP CPF
6TCFG FCVCDCUGUñ CV JVVRãîîCRRUïHCQïQTIîRCIGîEQNNGEVKQPU"UWDUGV CITKEWNVWTGñ
TGVTKGXGF ,WN[ ëíííâ CPF 7ï5ï &GRCTVOGPV QH #ITKEWNVWTG õKORQTV FCVCôï

6666CCCCDDDDNNNNGGGG ))))ððððììììééééFFFFïïïï %JCTNGU *QWUGñ s#IKPI (GGF 2NCPV /KZGU +ORQTVU HQT %WDCP *QI
5GEVQTñt (GGFUVWHHUñ /C[ ìèñ ìääèñ Rï êâ QHHKEKCN FCVC QH VJG )TCKPU &KXKUKQPñ
(QTGKIP #ITKEWNVWTCN 5GTXKEGñ 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGâ 7PKVGF 0CVKQPU (QQF
CPF #ITKEWNVWTG 1TICPK\CVKQPâ &KCPC &GGTGñ 4GHQTOKPI %WDCP #ITKEWNVWTGñ
9QTMKPI 2CRGT ìääæðìñ &GRVï QH 'EQPQOKEUñ 7PKXï QH /CUUCEJWUGVVUñ ìääæñ VCDNG ëâ
5QEKCNKUO QP 1PG +UNCPFã %WDCrU 0CVKQPCN (QQF 2TQITCO CPF +VU 2TQURGEVU HQT
(QQF 5GEWTKV[ñt 9QTMKPI 2CRGT 0Qï ìëéñ +PUVKVWVG QH 5QEKCN 5VWFKGUñ VJG *CIWGñ VJG
0GVJGTNCPFUñ ,WPG ìääëâ 9KNNKCO -QUVñ 'EQPQOKE 4GUGCTEJ 5GTXKEGñ 7ï5ï
&GRCTVOGPV QH #ITKEWNVWTGñ s%WDCrU #ITKEWNVWTGã %QNNCRUG CPF 'EQPQOKE 4GHQTOñt
#ITKEWNVWTCN 1WVNQQMñ 1EVï ìääåñ RRï ëçðêíâ /GNKUUC %QTFQPKGT #NGZCPFGTñ s%WDCã
'EQPQOKEñ #ITKEWNVWTCN 2QNKE[ %JCPIG +ORNGOGPVGF CHVGT &KUKPVGITCVKQP QH 5QXKGV
7PKQPñs 9QTNF )TCKPñ #RTï ëíííñ RRïìåðëëâ CPF -CTGP &G;QWPIñ s%WDC %NKODU
'EQPQOKE .CFFGTñt 6JG 9CUJKPIVQP 2QUVñ ,WN[ ëéñ ëíííñ Rï #ðëíï

6666CCCCDDDDNNNNGGGG ))))ððððììììèèèèCCCCïïïï 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ 5JKHVU KP /GTEJCPFKUG 6TCFG KP
ìäääñ #WIï ëíííâ 7ï5ï &GRCTVOGPV QH %QOOGTEGâ CPF 7ï5ï +PVGTPCVKQPCN 6TCFG
%QOOKUUKQPñ +PFWUVT[ ÷ 6TCFG 5WOOCT[ã #PKOCN (GGFUñ 7ï5ï +PVGTPCVKQPCN 6TCFG
%QOOKUUKQP 2WDNKECVKQP êëæèñ ,CPï ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððììììèèèèDDDDïïïï %NC[VQP )KNNñ s'PVGTKPI VJG PGY OKNNGPPKWOã )TQYVJ TGEQXGTKPIñ
UNQYN[ï $WV INQDCN KPFWUVT[ HCEGU FCWPVKPI CTTC[ QH EJCNNGPIGUñt (GGF +PVGTPCVKQPCNñ
,CPï ëíííñ Rï éâ CPF 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ +PFWUVT[ ÷ 6TCFG
5WOOCT[ã #PKOCN (GGFUñ 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP 2WDNKECVKQP êëæèñ
,CPï ëíííâ CPF VJG %QOOKUUKQP CPCN[UKUï

6666CCCCDDDDNNNNGGGG ))))ððððììììèèèèEEEEïïïï 1HKEKPC 0CEKQPCN FG 'UVCF¼UVKECUñ #PWCTKQ 'UVCF¼UVKEQ FG %WDC ìääåñ
'FKEKÁP ìäääñ *CXCPCâ 1KN 9QTNF õXCTKQWU OQPVJUôâ (#1ññ 2TQFWEVKQP CPF 6TCFG
FCVCDCUGUñ CV JVVRãîîCRRUïHCQïQTIîRCIGîEQNNGEVKQPU"UWDUGV CITKEWNVWTGñ TGVTKGXGF
,WN[ ëíííâ CPF s)QXGTPOGPV CRRTQXGU RNCP VQ TGUVTWEVWTG CPKOCN HGGF KPFWUVT[ñt
%WDC0GYUñ 5GRVï ìäääï

6666CCCCDDDDNNNNGGGG ))))ððððììììèèèèFFFFïïïï (QTGKIP #ITKEWNVWTCN 5GTXKEG )NQDCN #ITKEWNVWTCN 6TCFG 5[UVGO WUKPI
FCVC HTQO VJG 7PKVGF 0CVKQPUâ 961ñ 6JG 4GUWNVU QH VJG 7TWIWC[ 4QWPFñ ìääç
õ%&41/ôâ s)QXGTPOGPV CRRTQXGU RNCP VQ TGUVTWEVWTG CPKOCN HGGF KPFWUVT[ñt %WDC
0GYUñ 5GRVï ìäääâ %JCTNGU *QWUGñ s#IKPI HGGF RNCPV OKZGU KORQTVU HQT %WDCP JQI
UGEVQTñt (GGFUVWHHUñ /C[ ìèñ ìääèñ Rï êâ CPF VJG %QOOKUUKQP CPCN[UKUï

6666CCCCDDDDNNNNGGGG ))))ððððììììççççCCCCïïïï 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ 5JKHVU KP /GTEJCPFKUG 6TCFG KP
ìäääñ #WIï ëíííâ CPF 7ï5ï &GRCTVOGPV QH %QOOGTEG ñ ìääæ %GPUWU QH
/CPWHCEVWTGUï

6666CCCCDDDDNNNNGGGG ))))ððððììììççççDDDDïïïï 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ +PFWUVT[ ÷ 6TCFG 5WOOCT[ã
#PKOCN CPF 8GIGVCDNG (CVU CPF 1KNUñ /C[ ìääêâ CPF 7ï5ï &GRCTVOGPV QH



)ðäë

#ITKEWNVWTGñ 1KNUGGFUã 9QTNF /CTMGVU CPF 6TCFGñ XCTKQWU OQPVJUâ CPF 1KN 9QTNFñ
XCTKQWU OQPVJUï

6666CCCCDDDDNNNNGGGG ))))ððððììììççççEEEEïïïï 1KN 9QTNFâ 7PKVGF 0CVKQPUñ (QQF CPF #ITKEWNVWTG 1TICPK\CVKQPñ
2TQFWEVKQP CPF 6TCFG FCVCDCUGUñ CV JVVRãîîCRRUïHCQïQTIîRCIGîEQNNGEVKQPU"
UWDUGV CITKEWNVWTGñ TGVTKGXGF ,WN[ ëíííâ CPF &GGTGñ %ï&ïñ 5QEKCNKUO QT 1PG +UNCPFñ
9QTMKPI 2CRGT 0Qï ìëéñ ,WPG ìääëñ +PUVKVWVG QH 5QEKCN 5VWFKGUñ 0GVJGTNCPFUñ
VCDNG ëï

6666CCCCDDDDNNNNGGGG ))))ððððììììççççFFFFïïïï &CVC CTG EQORKNGF HTQO 1KN 9QTNFñ XCTKQWU GFKVKQPâ 7PKVGF 0CVKQPUñ
(QQF CPF #ITKEWNVWTG 1TICPK\CVKQPñ 2TQFWEVKQP CPF 6TCFG FCVCDCUGUñ CV
JVVRãîîCRRUïHCQïQTIîRCIGîEQNNGEVKQPU"UWDUGV CITKEWNVWTGñ TGVTKGXGF ,WN[ ëíííâ CPF
&GGTGñ %ï&ïñ s5QEKCNKUO QP 1PG +UNCPFã %WDCrU 0CVKQPCN (QQF 2TQITCO CPF +VU
2TQURGEVU HQT (QQF 5GEWTKV[ñt 9QTMKPI 2CRGT 0Qï ìëéñ +PUVKVWVG QH 5QEKCN 5VWFKGUñ
VJG *CIWGñ VJG 0GVJGTNCPFUñ ,WPG ìääëñ VCDNG ëï

6666CCCCDDDDNNNNGGGG ))))ððððììììææææCCCCïïïï %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGâ
CPF 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ 'EQPQOKE 4GUGCTEJ 5GTXKEGñ 8GIGVCDNGU CPF
5RGEKCNVKGU 5KVWCVKQP CPF 1WVNQQMñ ,WN[ ëíííñ VCDNGU ììéðììäï

6666CCCCDDDDNNNNGGGG ))))ððððììììææææDDDDï 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ +PFWUVT[ CPF 6TCFG 5WOOCT[ñ
2TQEGUUGF 8GIGVCDNGUñ 0QXï ìääèâ CPF &T[ 2GCU CPF .GPVKNUñ 7ï5ï +PVGTPCVKQPCN
6TCFG %QOOKUUKQP 2WDNKECVKQP ëçëæñ #RTï ìääêï

6666CCCCDDDDNNNNGGGG ))))ððððììììææææEEEEïïïï (#1ñ 2TQFWEVKQP CPF 6TCFG FCVCDCUGUñ CV
JVVRãîîCRRUïHCQïQTIîRCIGîEQNNGEVKQPU"UWDUGV CITKEWNVWTGñ TGVTKGXGF ,WN[ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððììììææææFFFFïïïï (#1ñ 2TQFWEVKQP CPF 6TCFG FCVCDCUGUñ CV
JVVRãîîCRRUïHCQïQTIîRCIGîEQNNGEVKQPU"UWDUGV CITKEWNVWTGñ TGVTKGXGF ,WN[ ëíííâ
%CTOGP &KCPC &GGTGñ 5QEKCNKUO QP 1PG +UNCPFã %WDCrU 0CVKQPCN (QQF 2TQITCO
CPF +VU 2TQURGEVU HQT (QQF 5GEWTKV[ñt 9QTMKPI 2CRGT 0Qï ìëéñ +PUVKVWVG QH 5QEKCN
5VWFKGUñ VJG *CIWGñ VJG 0GVJGTNCPFUñ ,WPG ìääëâ -CTGP &G;QWPI s%WDC %NKODU
'EQPQOKE .CFFGTñt 6JG 9CUJKPIVQP 2QUVñ ,WN[ ëéñ ëíííñ Rï #ðëíâ CPF .CWTGPEG
6JGTKQVñ %WDC (CEGU VJG 'EQPQOKE 4GCNKVKGU QH VJG ìäåíUñ # 5VWF[ 2TGRCTGF HQT VJG
,QKPV 'EQPQOKE %QOOKVVGGñ %QPITGUU QH VJG 7PKVGF 5VCVGUñ /CTï ëëñ ìäåëñ VCDNG êï

6666CCCCDDDDNNNNGGGG ))))ððððììììååååCCCCïïïï 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ 5JKHVU KP /GTEJCPFKUG 6TCFG KP
ìäääñ #WIï ëíííâ CPF QHHKEKCN UVCVKUVKEU QH VJG &GRCTVOGPV QH %QOOGTEG CPF 7ï5ï
&GRCTVOGPV QH #ITKEWNVWTGï

6666CCCCDDDDNNNNGGGG ))))ððððììììååååDDDDïïïï 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGâ &GRCTVOGPV QH %QOOGTEGâ
*CTOQPK\GF 6CTKHH 5EJGFWNG õ*65ô QH VJG 7PKVGF 5VCVGUâ CPF +PVGTPCVKQPCN %QVVQP
#FXKUQT[ %QOOKVVGGï

6666CCCCDDDDNNNNGGGG ))))ððððììììååååEEEEïïïï (#1ñ 2TQFWEVKQP CPF 6TCFG FCVCDCUGUñ CV
JVVRãîîCRRUïHCQïQTIîRCIGîEQNNGEVKQPU"UWDUGV CITKEWNVWTGñ TGVTKGXGF ,WN[ ëíííâ CPF
+PVGTPCVKQPCN %QVVQP #FXKUQT[ %QOOKVVGGâ CPF 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGï

6666CCCCDDDDNNNNGGGG ))))ððððììììååååFFFFïïïï %GPVTCN +PVGNNKIGPEG #IGPE[ñ %WDCã *CPFDQQM QH 6TCFG 5VCVKUVKEUñ
ìäääñ CV JVVRãîîYYYïQFEKïIQXîEKCîFKîRTQFWEVUîEWDCAJDMääîKPFGZïJVONñ TGVTKGXGF
#WIï ëíííâ (QQF CPF #ITKEWNVWTG 1TICPK\CVKQPâ CPF +PVGTPCVKQPCN %QVVQP #FXKUQT[
%QOOKVVGGï



)ðäê

6666CCCCDDDDNNNNGGGG ))))ððððììììääääCCCCïïïï (NQTKFC #ITKEWNVWTCN 5VCVKUVKECN 5GTXKEGâ 7ï5ï &GRCTVOGPV QH
%QOOGTEGâ CPF 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ 0CVKQPCN #ITKEWNVWTCN 5VCVKUVKECN
5GTXKEGï

6666CCCCDDDDNNNNGGGG ))))ððððììììääääDDDDïïïï 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ 0CVKQPCN #ITKEWNVWTCN 5VCVKUVKECN
5GTXKEGâ CPF 7ï5ï &GRCTVOGPV QH %QOOGTEG ï

6666CCCCDDDDNNNNGGGG ))))ððððììììääääEEEEï 1HKEKPC 0CEKQPCN FG 'UVCF¼UVKECUñ #PWCTKQ 'UVCF¼UVKEQ FG %WDC ìääåñ
'FKEKÁP ìäääñ *CXCPCâ 7PKVGF 0CVKQPUñ (QQF CPF #ITKEWNVWTG 1TICPK\CVKQPñ
2TQFWEVKQP CPF 6TCFG FCVCDCUGUñ CV YYYïHCQïQTIâ CPF %GPVTCN +PVGNNKIGPEG
#IGPE[ñ %WDCã *CPFDQQM QH 6TCFG 5VCVKUVKEUñ ìäääñ CV
JVVRãîîYYYïQFEKïIQXîEKCîFKî RTQFWEVUîEWDCAJDMääîKPFGZïJVONñ TGVTKGXGF #WIï
ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððììììääääFFFFïïïï ,ï,ï 8CP5KEMNGñ CPF 9ï /GUUKPCñ %WDCrU 8GIGVCDNG +PFWUVT[ñ
+PVGTPCVKQPCN #ITKEWNVWTCN 6TCFG CPF &GXGNQROGPV %GPVGTñ (QQF CPF 4GUQWTEG
'EQPQOKEU &GRCTVOGPVñ 7PKXGTUKV[ QH (NQTKFCñ +PVGTPCVKQPCN 9QTMKPI 2CRGT 5GTKGU
+9äêðêñ (GDï ìääêâ CPF %QOOKUUKQP UVCHH VGNGRJQPG KPVGTXKGYU YKVJ OGODGTU QH
VJG (NQTKFC VTQRKECN HTWKV KPFWUVT[ï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëííííCCCCïïïï 2TQFWEVKQP FCVC HTQO 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ 0CVKQPCN
#ITKEWNVWTCN 5VCVKUVKECN 5GTXKEGâ 7ï5ï &GRCTVOGPV QH %QOOGTEGâ %QOOKUUKQP UVCHH
GUVKOCVGUï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëííííDDDDïïïï 7PKVGF 0CVKQPUñ (QQF CPF #ITKEWNVWTG 1TICPK\CVKQPñ 2TQFWEVKQP CPF
6TCFG FCVCDCUGUñ CV JVVRãîîCRRUïHCQïQTIîRCIGîEQNNGEVKQPU"UWDUGV CITKEWNVWTGñ
TGVTKGXGF ,WN[ ëíííâ CPF %QOOKUUKQP CPCN[UKUï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëííííEEEEïïïï 1HKEKPC 0CEKQPCN FG 'UVCF¼UVKECUñ #PWCTKQ 'UVCF¼UVKEQ FG %WDC ìääåñ
'FKEKÁP ìäääñ *CXCPCâ 7PKVGF 0CVKQPUñ (QQF CPF #ITKEWNVWTG 1TICPK\CVKQPñ
2TQFWEVKQP CPF 6TCFG FCVCDCUGUñ CV YYYïHCQïQTIâ CPF %GPVTCN +PVGNNKIGPEG
#IGPE[ñ %WDCã *CPFDQQM QH 6TCFG 5VCVKUVKEUñ ìäääñ CV JVVRãîîYYYïQFEKïIQXî
EKCîFKîRTQFWEVUîEWDCAJDMääîKPFGZïJVONñ TGVTKGXGF #WIï ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëííííFFFFïïïï #PPG 'ï /QUGNG[ñ #TOCPFQ 0QXC )QP\gNG\ñ /CTKC #PVQPKC
(GTPCPFG\ /C[Qñ ,QJP 8CP5KEMNGñ %CTNQU 'ï ,CWTGIWKñ CPF &QWINCU 'ï 5OKVJñ 6JG
8GIGVCDNG CPF 6TQRKECN (TWKV +PFWUVTKGU KP %WDC CPF (NQTKFCñ +PVGTPCVKQPCN
#ITKEWNVWTCN 6TCFG CPF &GXGNQROGPV %GPVGTñ (QQF CPF 4GUQWTEG 'EQPQOKEU
&GRCTVOGPVñ 7PKXGTUKV[ QH (NQTKFCñ +PVGTPCVKQPCN 9QTMKPI 2CRGT 5GTKGU +9äçðæñ
#RTï ìääçâ CPF VGNGRJQPG KPVGTXKGYU YKVJ OGODGTU QH VJG (NQTKFC VTQRKECN HTWKV
KPFWUVT[ï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëììììCCCCïïïï 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ 5JKHVU KP /GTEJCPFKUG 6TCFG KP
ìäääñ #WIï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëììììDDDDïïïï 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ (QTGKIP #ITKEWNVWTCN 5GTXKEGñ s9QTNF
*QTVKEWNVWTCN 6TCFG CPF 7ï5ï 'ZRQTV 1RRQTVWPKVKGUâ CPF %QOOKUUKQP CPCN[UKUï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëììììEEEEïïïï 1HHKEKCN (QQF CPF #ITKEWNVWTG 1TICPK\CVKQP UVCVKUVKEUâ %GPVTCN
+PVGNNKIGPEG #IGPE[ñ %WDCã *CPFDQQM QH 6TCFG 5VCVKUVKEUñ ìäääñ CV
JVVRãîîYYYïQFEKïIQXîEKCîFKîRTQFWEVUîEWDCAJDMääîKPFGZïJVONñ TGVTKGXGF #WIï



)ðäé

ëíííâ 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGî(#5ñ s9QTNF *QTVKEWNVWTCN 6TCFG CPF 7ï5ï
'ZRQTV 1RRQTVWPKVKGUñt #WIï ëíííâ 7PKXGTUKV[ QH (NQTKFCñ s6JG %WDCP %KVTWU
+PFWUVT[ã CP #UUGUUOGPV QH 2QVGPVKCN /CTMGV 1RRQTVWPKVKGU CHVGT .KHVKPI QH 7ï5ï
'EQPQOKE 5CPEVKQPUñt .C 'EQPQO¼C %WDCPCñ %'2#.ï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëììììFFFFïïïï 6JG %WDCP %KVTWU +PFWUVT[ã #P #UUGUUOGPV QH 2QVGPVKCN /CTMGV
1RRQTVWPKVKGU CHVGT .KHVKPI QH 7ï5ï 'EQPQOKE 5CPEVKQPUñ CPF ,CUQP .ï (GGT CPF 6GQ
#ï $CDWPñ s%WDC0GYUr $WUKPGUU )WKFG VQ %WDCñt %WDC0GYUñ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëëëëëCCCCï 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ 'EQPQOKE 4GUGCTEJ 5GTXKEGñ 5WICT
CPF 5YGGVGPGT 5KVWCVKQP CPF 1WVNQQM 4GRQTVñ XCTKQWU KUUWGUâ 4CY 5WICT 5RGEKCNKUVñ
6CVG ÷ .[NGñ 0QTVJ #OGTKECâ 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ 0CVKQPCN #ITKEWNVWTCN
5VCVKUVKECN 5GTXKEGñ %TQR 2TQFWEVKQP #PPWCN 5WOOCT[ñ XCTKQWU KUUWGUâ CPF (ï1ï
.KEJVñ 9QTNF 5WICT CPF 5YGGVGPGT ;GCTDQQMñ XCTKQWU KUUWGUï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëëëëëDDDDïïïï 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ 'EQPQOKE 4GUGCTEJ 5GTXKEGñ 5WICT
CPF 5YGGVGPGT 5KVWCVKQP CPF 1WVNQQM 4GRQTVñ XCTKQWU KUUWGUâ 7ï5ï &GRCTVOGPV QH
#ITKEWNVWTGñ (5#ñ 5YGGVGPGT /CTMGV &CVCñ XCTKQWU KUUWGUâ CPF *CTOQPK\GF 6CTKHH
5EJGFWNG QH VJG 7PKVGF 5VCVGUï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëëëëëEEEEïïïï (ï1ï .KEJVrU +PVGTPCVKQPCN 5WICT CPF 5YGGVGPGT 4GRQTVâ CPF 7ï5ï
&GRCTVOGPV QH #ITKEWNVWTGñ 'EQPQOKE 4GUGCTEJ 5GTXKEGñ 5WICT CPF 5YGGVGPGT
5KVWCVKQP CPF 1WVNQQM 4GRQTVñ XCTKQWU KUUWGUï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëëëëëFFFFïïïï 7ï5ï &GRCTVOGPV QH #ITKEWNVWTGñ 'EQPQOKE 4GUGCTEJ 5GTXKEGñ 5WICT
CPF 5YGGVGPGT 5KVWCVKQP CPF 1WVNQQM 4GRQTVñ XCTKQWU KUUWGUâ #NXCTG\â 5WEJNKEMKñ ,ïñ
75ð%WDC $WUKPGUU %QWPEKNñ %WDC KP 6TCPUKVKQP 2TQLGEVñ %WDCP +PFWUVT[ 4GXKGYñ
ìääåâ CPF 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP UVCHH KPVGTXKGY YKVJ %WDCP UWICT
QHHKEKCNñ *CXCPCñ %WDCñ ,WN[ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëêêêêCCCCïïïï 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ 5JKHVU KP /GTEJCPFKUG 6TCFG KP
ìäääï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëêêêêDDDDïïïï 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ +PFWUVT[ ÷ 6TCFG 5WOOCT[ñ
&KUVKNNGF 5RKTKVUï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëêêêêEEEEïïïï %WDC0GYUâ 9QTNF &TKPM 6TGPFUñ 06% RWDNKUJKPIñ ìäääï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëêêêêFFFFïïïï %WDC0GYUñ XCTKQWU KUUWGUï 9QTNF &TKPM 6TGPFñ 06% 2WDNKECVKQPUñ
ìäääï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëééééCCCCïïïï $WTGCW QH #NEQJQN 6QDCEEQ CPF (KTGCTOUâ &GRCTVOGPV QH %QOOGTEGñ
$WTGCW QH %GPUWUï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëééééDDDDïïïï $WTGCW QH #NEQJQN 6QDCEEQ CPF (KTGCTOUâ &GRCTVOGPV QH %QOOGTEGñ
$WTGCW QH %GPUWUï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëééééEEEEïïïï 6QDCEEQ /GTEJCPV #UUQEKCVKQPâ %KICT #UUQEKCVKQP QH #OGTKECñ %KICT
+PUKFGTâ %WDC 0GYUñ (QTGKIP #ITKEWNVWTCN 5GTXKEGñ 7PKVGF 0CVKQPU &CVCDCUGï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëééééFFFFï s6QDCEEQã 'EQPQOKE 2TQLGEVKQP (QT # /CTMGV 'EQPQO[ CPF
&GOQETCVKE %WDCñt %WDC0GYUâ /CTKQ ,ï (GTPCPFG\ CPF (TGFGTKEQ 4ï 2QG[ HQT VJG
75 %WDC $WUKPGUU %QWPEKNâ CPF #)4+&'%ñ +PEï &GEï ìäääï



)ðäè

6666CCCCDDDDNNNNGGGG ))))ððððëëëëèèèèCCCCïïïï 1HHKEKCN UVCVKUVKEU QH VJG $WTGCW QH VJG %GPUWUâ 0CVKQPCN /CTKPG
(KUJGTKGU 5GTXKEGñ CPF 7ï5ï &GRCTVOGPV QH %QOOGTEGï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëèèèèDDDDïïïï 0CVKQPCN /CTKPG (KUJGTKGU 5GTXKEGñ 7ï5ï &GRCTVOGPV QH %QOOGTEGâ
7PKVGF 0CVKQPUñ (QQF CPF #ITKEWNVWTG 1TICPK\CVKQPñ 2TQFWEVKQP CPF 6TCFG
FCVCDCUGUñ CV JVVRãîîCRRUïHCQïQTIîRCIGîEQNNGEVKQPU"UWDUGV CITKEWNVWTGñ TGVTKGXGF
,WN[ ëíííâ CPF 7ï5ï KPFWUVT[ EQPVCEVUï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëèèèèEEEEïïïï 7PKVGF 0CVKQPUñ (QQF CPF #ITKEWNVWTG 1TICPK\CVKQPñ 2TQFWEVKQP CPF
6TCFG FCVCDCUGUñ CV YYYïHCQïQTIâ %JWEM #FCOUñ s#P 1XGTXKGY QH VJG %WDCP
%QOOGTEKCN (KUJKPI +PFWUVT[ñt +PVGTPCVKQPCN 9QTMKPI 2CRGT 0Qï +9äåðêñ 7PKXGTUKV[
QH (NQTKFCñ /C[ ìääåâ CPF ,CUQP .ï (GGT CPF 6GQ #ï $CDWPñ ,Tïñ s%WDC0GYUr
$WUKPGUU )WKFG VQ %WDCñt %WDC0GYUñ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëèèèèFFFFïïïï 7PKVGF 0CVKQPUñ (QQF CPF #ITKEWNVWTG 1TICPK\CVKQPñ 2TQFWEVKQP CPF
6TCFG FCVCDCUGUñ CV JVVRãîîCRRUïHCQïQTIîRCIGîEQNNGEVKQPU"UWDUGV CITKEWNVWTGñ
TGVTKGXGF ,WN[ ëíííâ CPF XCTKQWU KPFWUVT[ UQWTEGUï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëççççCCCCïïïï 7PKVGF 0CVKQPUñ (QQF CPF #ITKEWNVWTG 1TICPK\CVKQPñ 2TQFWEVKQP CPF
6TCFG FCVCDCUGUñ CV JVVRãîîCRRUïHCQïQTIîRCIGîEQNNGEVKQPU"UWDUGV CITKEWNVWTGñ
TGVTKGXGF ,WN[ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëççççDDDDïïïï 8CTKQWU HGTVKNK\GT KPFWUVT[ CPF VTCFG RWDNKECVKQPUï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëççççEEEEïïïï 7PKVGF 0CVKQPUñ (QQF CPF #ITKEWNVWTG 1TICPK\CVKQPñ 2TQFWEVKQP CPF
6TCFG FCVCDCUGUñ CV JVVRãîîCRRUïHCQïQTIîRCIGîEQNNGEVKQPU"UWDUGV CITKEWNVWTGñ
TGVTKGXGF ,WN[ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëççççFFFFï 7ï5ï &GRCTVOGPV QH %QOOGTEGâ 7ï5ï +PVGTPCVKQPCN 6TCFG
%QOOKUUKQPâ 8CTKQWU HGTVKNK\GT KPFWUVT[ CPF VTCFG RWDNKECVKQPUï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëææææCCCCïïïï 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ 5JKHVU KP OGTEJCPFKUG VTCFG KP
ìäääñ #WIWUVñ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëææææDDDDï +PFWUVT[ UQWTEGUñ QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH
%QOOGTEGñ CPF %QOOKUUKQP GUVKOCVGUï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëææææEEEEïïïï %QOOKUUKQP GUVKOCVGU DCUGF QP %+# *CPFDQQM QH 6TCFG 5VCVKUVKEUñ
ìäääñ ,CPñ ìäää CV YYYïEKCïIQXâ CPF sëííí %QOOGTEKCN *KIJNKIJVUñt 7ï5ï 6TCFG
CPF %QWPEKNñ +PEïñ ëííí CV YYYïEWDCVTCFGïQTIï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëææææFFFFïïïï %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH
%QOOGTEGñ VJG 7PKVGF 5VCVGU 6TCFG %QOOKUUKQPñ CPF XCTKQWU VTCFG LQWTPCNUï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëååååCCCCïïïï 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ 5JKHVU KP /GTEJCPFKUG 6TCFG KP
ìäääñ #WIWUVñ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëååååDDDDïïïï +PFWUVT[ UQWTEGUñ 1HHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH
%QOOGTEGñ CPF 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP UVCHH GUVKOCVGï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëååååEEEEïïïï 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP GUVKOCVGU DCUGF QP %GPVTCN
+PVGNNKIGPEG #IGPE[ñ %WDCã *CPFDQQM QH 6TCFG 5VCVKUVKEUñ ìäääñ CV



)ðäç

JVVRãîîYYYïQFEKïIQXîEKCîFKîRTQFWEVUîEWDCAJDMääîKPFGZïJVONñ TGVTKGXGF #WIï
ëíííâ sëííí %QOOGTEKCN *KIJNKIJVUñt 7ï5ï 6TCFG CPF %QWPEKNñ +PEïñ ëíííñ CV
YYYïEWDCVTCFGïQTIï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëååååFFFFïïïï %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH
%QOOGTEGñ VJG 7PKVGF 5VCVGU 6TCFG %QOOKUUKQPâ CPF XCTKQWU VTCFG ,QWTPCNUï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëääääCCCCïïïï %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH
%QOOGTEGâ CPF 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP UVCHH GUVKOCVGU DCUGF QP
XCTKQWU IQXGTPOGPV CPF KPFWUVT[ UQWTEGUï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëääääDDDDïïïï 1HHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEG CPF 75+6%
GUVKOCVGUï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëääääEEEEïïïï 7PKVGF 0CVKQPU VTCFG FCVCñ 6GQ #ï $CDWPñ ,Tïñ s# $WUKPGUU )WKFG VQ
%WDCñt %WDC0GYUñ ëíííâ CPF KPFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYU YKVJ
VJG %QOOKUUKQP UVCHHñ ,WN[ ëçñ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððëëëëääääFFFFïïïï 6GQ #ï $CDWPñ s# $WUKPGUU )WKFG VQ %WDCñt %WDC0GYUñ ëíííâ CPF
KPFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYU YKVJ VJG %QOOKUUKQP UVCHHñ ,WN[ ëçñ
ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêííííCCCCïïïï %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH
%QOOGTEGâ CPF 75+6% GUVKOCVGU DCUGF QP XCTKQWU IQXGTPOGPV CPF KPFWUVT[
UQWTEGUï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêííííDDDDïïïï 1HHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEG CPF 75+6%
GUVKOCVGUï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêííííEEEEïïïï 7PKVGF 0CVKQPU 6TCFG FCVCâ &Tï ,CKOG 5WEJNKEMKñ s%WDC 6TCPUKVKQP
2TQLGEVã %WDCP +PFWUVT[ 4GXKGYñt 7ï5ïð%WDC $WUKPGUU %QWPEKNñ ìääåñ Rï çæâ CPF 6GQ
#ï $CDWPñ ,Tïñ s# $WUKPGUU )WKFG VQ %WDCñt %WDC0GYUñ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêííííFFFFïïïï +PFWUVT[ TGRTGUGPVCVKXGUñ VGNGRJQPG KPVGTXKGYU YKVJ VJG %QOOKUUKQP
UVCHHñ ,WN[ ëçñ #WIï ìèñ ëíííâ CPF &Tï ,CKOG 5WEJNKEMKñ s%WDC 6TCPUKVKQP 2TQLGEVã
%WDCP +PFWUVT[ 4GXKGYñt 7ï5ïð%WDC $WUKPGUU %QWPEKNñ ìääåñ Rï ççðçæï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêììììCCCCïïïï 75+6%ñ 5JKHVU KP OGTEJCPFKUG VTCFG KP ìäääñ #WIWUVñ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêììììDDDDï %QORKNGF D[ VJG %QOOKUUKQP DCUGF QP XCTKQWU KPFWUVT[ UQWTEGUï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêììììEEEEïïïï 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP GUVKOCVGUâ 'EQPQOKE
4GRQTVðìäääñ $CPEQ %GPVTCN FG %WDCâ (#5r )NQDCN #ITKEWNVWTCN 6TCFG 5[UVGO WUKPI
FCVC HTQO VJG 7PKVGF 0CVKQPU 5VCVKUVKECN 1HHKEGï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêììììFFFFïïïï %QORKNGF D[ VJG %QOOKUUKQP DCUGF QP XCTKQWU KPFWUVT[ UQWTEGUï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêëëëëCCCCïïïï %QORKNGF HTQO FCVC UWRRNKGF D[ 7ï5ï )GQNQIKECN 5WTXG[ CPF 7ï5ï
$WTGCW QH %WUVQOUï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêëëëëDDDDïïïï %QORKNGF HTQO FCVC UWRRNKGF D[ 7ï5ï )GQNQIKECN 5WTXG[ CPF 7ï5ï
$WTGCW QH %WUVQOUï



)ðäæ

6666CCCCDDDDNNNNGGGG ))))ððððêêêêëëëëEEEEïïïï 6GNGRJQPG KPVGTXKGY D[ %QOOKUUKQP UVCHH YKVJ KPFWUVT[ QHHKEKCNUï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêëëëëFFFFïïïï 7ï5ï )GQNQIKECN 5WTXG[ï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêëëëëGGGGïïïï 6GNGRJQPG KPVGTXKGY D[ %QOOKUUKQP UVCHH YKVJ KPFWUVT[
TGRTGUGPVCVKXGUï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêêêêêCCCCïïïï %QORKNGF D[ VJG 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP HTQO QHHKEKCN
UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGñ 7ï5ï $WTGCW QH .CDQT 5VCVKUVKEUñ CPF
7ï5ï $WTGCW QH VJG %GPUWUñ #PPWCN 5WTXG[ QH /CPWHCEVWTGUï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêêêêêDDDDïïïï %QORKNGF D[ VJG %QOOKUUKQP HTQO XCTKQWU UQWTEGUï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêêêêêEEEEïïïï %GPVTCN +PVGNNKIGPEG #IGPE[ñ %WDCã *CPFDQQM QH 6TCFG 5VCVKUVKEUñ
ìäääñ CV JVVRãîîYYYïQFEKïIQXîEKCîFKîRTQFWEVUîEWDCAJDMääîKPFGZïJVONñ TGVTKGXGF
#WIï ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêêêêêFFFFïïïï 6GQ #ï $CDWPñ s# $WUKPGUU )WKFG VQ %WDCñt %WDC0GYUñ ëíííâ CPF
75ð%WDC $WUKPGUU %QWPEKNñ %WDC 6TCPUKVKQP 2TQLGEVñ %WDCP +PFWUVT[ 4GXKGYï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêééééCCCCïïïï %QORKNGF HTQO $WTGCW QH VJG %GPUWUñ %GPUWU QH /CPWHCEVWTGUñ CPF
FCVC HTQO VJG $WTGCW QH .CDQT 5VCVKUVKEU +PVGTPGV UKVG HQT 5+% êæï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêééééDDDDï %QORKNGF D[ VJG %QOOKUUKQP UVCHH HTQO XCTKQWU UQWTEGUï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêééééEEEEïïïï %GPVTCN +PVGNNKIGPEG #IGPE[ñ %WDCã *CPFDQQM QH 6TCFG 5VCVKUVKEUñ
ìäääñ CV JVVRãîîYYYïQFEKïIQXîEKCîFKîRTQFWEVUîEWDCAJDMääîKPFGZïJVONñ TGVTKGXGF
#WIï ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêééééFFFFïïïï 6GQ #ï $CDWPñ s# $WUKPGUU )WKFG VQ %WDCñt %WDC0GYUñ ëíííâ CPF
75ð%WDC $WUKPGUU %QWPEKNñ %WDC 6TCPUKVKQP 2TQLGEVñ %WDCP +PFWUVT[ 4GXKGYï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêèèèèCCCCïïïï%QORKNGF D[ VJG %QOOKUUKQP HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï
&GRCTVOGPV QH %QOOGTEGñ 7ï5ï $WTGCW QH .CDQT 5VCVKUVKEUñ CPF 7ï5ï $WTGCW QH VJG
%GPUWUñ #PPWCN 5WTXG[ QH /CPWHCEVWTGUï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêèèèèDDDDïïïï%QORKNGF D[ VJG %QOOKUUKQP HTQO XCTKQWU UQWTEGUï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêèèèèEEEEïïïï %GPVTCN +PVGNNKIGPEG #IGPE[ñ %WDCã *CPFDQQM QH 6TCFG 5VCVKUVKEUñ
ìäääñ CV JVVRãîîYYYïQFEKïIQXîEKCîFKîRTQFWEVUîEWDCAJDMääîKPFGZïJVONñ TGVTKGXGF
#WIï ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêèèèèFFFFïïïï ,CUQP .ï (GGT CPF 6GQ #ï $CDWPñ s%WDC0GYUr $WUKPGUU )WKFG VQ
%WDCñt %WDC0GYUñ ëíííâ CPF 75ð%WDC $WUKPGUU %QWPEKNñ %WDC 6TCPUKVKQP 2TQLGEVñ
%WDCP +PFWUVT[ 4GXKGYñ RWDNKE EQORCP[ &GRCTVOGPV QH %QOOGTEG FQEWOGPVU CPF
RTGUU TGRQTVUï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêççççCCCCïïïï 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ 5JKHVU KP OGTEJCPFKUG VTCFG KP
ìäääñ #WIï ëííí CPF QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêççççDDDDïïïï 1HHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGñ CPF 7ï5ï
+PVGTPCVKQPCN 6TCFG %QOOKUUKQP GUVKOCVGUï



)ðäå

6666CCCCDDDDNNNNGGGG ))))ððððêêêêççççEEEEïïïï 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP GUVKOCVGU DCUGF QP %GPVTCN
+PVGNNKIGPEG #IGPE[ñ %WDCã *CPFDQQM QH 6TCFG 5VCVKUVKEUñ ìäääñ CV
JVVRãîîYYYïQFEKïIQXîEKCîFKîRTQFWEVUîEWDCAJDMääîKPFGZïJVONñ TGVTKGXGF ,WN[ ëíñ
ëíííâ CPF 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP UVCHH KPVGTXKGYU YKVJ %WDCP
QHHKEKCNUñ 0GY ;QTMñ 0GY ;QTMñ ,WN[ æ CPF 9QTNF (CEVDQQM %WDCñ CV
JVVRãîîYYYïVTCFGRQTVïQTIñ TGVTKGXGF #WIï éñ ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêççççFFFFïïïï %WDCP QHHKEKCNUñ KPVGTXKGY D[ 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP
UVCHHñ 0GY ;QTMñ 0;â CPF s%WDCã 9QTNF (CEVDQQMtñ CV JVVRãîîYYYïVTCFGRQTVïQTIâ
CPF s%WDC (TGG <QPGUtñ CV JVVRãîîYYYïEWDCDK\ïEQOï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêææææCCCCïïïï %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH
%QOOGTEGñ CPF 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP GUVKOCVGU DCUGF QP XCTKQWU
IQXGTPOGPV CPF KPFWUVT[ UQWTEGUï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêææææDDDDïïïï 1HHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEG CPF 7ï5ï
+PVGTPCVKQPCN 6TCFG %QOOKUUKQP UVCHH GUVKOCVGUï

6CDNG )ðêæEï %QOOKUUKQP GUVKOCVGU DCUGF QP %GPVTCN +PVGNNKIGPEG #IGPE[ñ %WDCã
*CPFDQQM QH 6TCFG 5VCVKUVKEUñ ìäääñ CV JVVRãîîYYYïQFEKïIQXîEKCîFKîRTQFWEVUî
EWDCAJDMääîKPFGZïJVONñ TGVTKGXGF #WIï ëíííâ CPF sëííí %QOOGTEKCN *KIJNKIJVUñt
7ï5ï 6TCFG CPF %QWPEKNñ +PEïñ ëííí CV YYYïEWDCVTCFGïQTIñ TGVTKGXGF ,WN[ èñ ëíííñ
RRï ìðìëâ CPF 2CWNC 5VGTPñ +ORCEV QP VJG 7ï5ï 'EQPQO[ QH .KHVKPI VJG (QQF CPF
/GFKECN 'ODCTIQ QP %WDC õ5VGTP )TQWRñ +PEïã 9CUJKPIVQPñ &%ñ ,WPG ìèñ ëíííôñ
RRï êñéñìëñ CPF ìêï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêææææFFFFïïïï +ORCEV QH VJG 7ï5ï 'ODCTIQ QP *GCNVJ CPF 0WVTKVKQP KP %WDC
õ#OGTKECP #UUQEKCVKQP QH 9QTNF *GCNVJã 9CUJï &ï%ïñ ìääæôñ RRï éèðæêâ 7ï5ï 5VCVG
&GRVïñ $WTGCW QH +PVGTð#OGTKECP #HHCKTUñ (CEV 5JGGVã 7ï5ï 'ODCTIQ CPF *GCNVJECTG
KP %WDCã /[VJ 8GTUWU 4GCNKV[ñ #WIï èñ ìääæñ RRï ìðèñ CV JVVRãîîYYYïUVCVGïIQXñ
TGVTKGXGF ,WN[ èñ ëíííâ CPF +ORCEV QP VJG 7ï5ï 'EQPQO[ QH .KHVKPI VJG (QQF CPF
/GFKECN 'ODCTIQ QP %WDC õ5VGTP )TQWRñ +PEïã 9CUJï &ï%ïñ ,WPG ìèñ ëíííôñ
RRï ìëðìéï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêååååCCCCïïïï %QORKNGF HTQO FCVC UWRRNKGF D[ 7ï5ï )GQNQIKECN 5WTXG[â CPF 7ï5ï
$WTGCW QH %WUVQOUï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêååååDDDDïïïï7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ )TC[ 2QTVNCPF %GOGPV CPF
%GOGPV %NKPMGT HTQO ,CRCPñ /GZKEQñ CPF 8GPG\WGNCñ KPXGUVKICVKQP 0QUï êíêð6#ðëì
õ4GXKGYô CPF æêìð6#ðéèìñ éçìñ CPF èìä õ4GXKGYôñ 7ï5ï +PVGTPCVKQPCN 6TCFG
%QOOKUUKQP RWDNKECVKQP 0Qï êêçìñ 1EVï ëíííñ CPF HTQO 7ï5ï &GRCTVOGPV QH
%QOOGTEGñ +PVGTPCVKQPCN 6TCFG #FOKPKUVTCVKQPñ # %QORGVKVKXG #UUGUUOGPV QH VJG
7ï5ï %GOGPV +PFWUVT[ñ õ9CUJKPIVQPã )21ñ ìäåæôï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêååååEEEEïïïï 7ï5ï )GQNQIKECN 5WTXG[â 4GXKUVC %GOGPVQ [ *QTOKIQPñ 0Qï åíæñ (GDñ
ëíííâ CPF %QOOKUUKQP GUVKOCVGU ECNEWNCVGF HTQO FCVC UQWTEGUï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêååååFFFFïïïï 6GQ #ï $CDWPñ s%WDCrU %GOGPV +PFWUVT[ñt %WDC KP 6TCPUKVKQPñ XQNï æñ
#UUQEKCVKQP HQT VJG 5VWF[ QH VJG %WDCP 'EQPQO[ñ ìääæñ #WIï æðäñ ìääæï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêääääCCCCïïïï %QORKNGF HTQO %QOOKUUKQP GUVKOCVGU CPF QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï
&GRCTVOGPV QH %QOOGTEGï



)ðää

6666CCCCDDDDNNNNGGGG ))))ððððêêêêääääDDDDïïïï +PFWUVT[ UQWTEGUñ QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH
%QOOGTEGñ CPF VJG %QOOKUUKQP GUVKOCVGUï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêääääEEEEïïïï +PFWUVT[ UQWTEGUñ QHHKEKCN UVCVKUVKEU QH VJG 7PKVGF 0CVKQPUñ CPF VJG
%QOOKUUKQP GUVKOCVGUï

6666CCCCDDDDNNNNGGGG ))))ððððêêêêääääFFFFïïïï +PFWUVT[ UQWTEGUñ QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH
%QOOGTEGñ CPF VJG %QOOKUUKQP GUVKOCVGUï

6666CCCCDDDDNNNNGGGG ))))ððððééééííííCCCCïïïï +PFWUVT[ UQWTEGUñ QHHKEKCN UVCVKUVKEU QH VJG 7PKVGF 0CVKQPUñ CPF VJG
%QOOKUUKQP GUVKOCVGUï

6666CCCCDDDDNNNNGGGG ))))ððððééééííííDDDDïïïï +PFWUVT[ UQWTEGUñ QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH
%QOOGTEGñ CPF VJG %QOOKUUKQP GUVKOCVGUï

6666CCCCDDDDNNNNGGGG ))))ððððééééííííEEEEïïïï +PFWUVT[ UQWTEGUñ QHHKEKCN UVCVKUVKEU QH VJG 7PKVGF 0CVKQPUñ CPF VJG
%QOOKUUKQP GUVKOCVGUï

6666CCCCDDDDNNNNGGGG ))))ððððééééííííFFFFïïïï %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH
%QOOGTEGâ VJG 7PKVGF 5VCVGU 6TCFG %QOOKUUKQPâ CPF XCTKQWU VTCFG LQWTPCNUï

6666CCCCDDDDNNNNGGGG ))))ððððééééììììCCCCïïïï %QORKNGF HTQO 5JKHVU KP /GTEJCPFKUG 6TCFG KP ìäääñ 7ï5ï
+PVGTPCVKQPCN 6TCFG %QOOKUUKQPñ #WIï ëíííâ CPF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï
&GRCTVOGPV QH %QOOGTEGñ GZEGRV CU PQVGFï

6666CCCCDDDDNNNNGGGG ))))ððððééééììììDDDDïïïï %QORKNGF D[ VJG %QOOKUUKQP HTQO XCTKQWU KPFWUVT[ UQWTEGUï

6666CCCCDDDDNNNNGGGG ))))ððððééééììììEEEEïïïï +ORQTV FCVC YGTG EQORNKGF HTQO QHHKEKCN UVCVKUVKEU QH '74156#6
%&ð41/ñ s+PVTC CPF 'ZVTC '7 6TCFGñt ìäääñ .WZGODWTI CPF %GPVTCN +PVGNNKIGPEG
#IGPE[ñ %WDCã *CPFDQQM QH 6TCFG 5VCVKUVKEUñ ìäääñ CV
JVVRãîîYYYïQFEKïIQXîEKCîFKîRTQFWEVUîEWDCAJDMääîKPFGZïJVONñ TGVTKGXGF #WIï
ëíííâ CPF s5RQTVKPI IQQFU UGEVQT UGGU ITQYVJ DWV NKVVNG TGXGPWG HQT GZRQTVUñt
%WDC0GYUñ #RTï ëíííï

6666CCCCDDDDNNNNGGGG ))))ððððééééììììFFFFïïïï %QORKNGF D[ VJG %QOOKUUKQP HTQO XCTKQWU KPFWUVT[ UQWTEGUï




