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6JG UWDOKUUKQP QH VJKU UVWF[ VQ VJG %QPITGUU CPF VQ VJG 2TGUKFGPV EQPVKPWGU VJG
TGRQTVKPI D[ VJG 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP õ%QOOKUUKQPô QP VJG KORCEV QH
VJG %CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[ #EV õ%$'4#ô QP 7ï5ï KPFWUVTKGU CPF
EQPUWOGTUï

%$'4#ñ GPCEVGF QP #WIWUV èñ ìäåê õ2WDNKE .CY äåðçæñ VKVNG ++â äæ 5VCVï êåéñ ìä 7ï5ï%ï
ëæíì GV UGSïôñ CWVJQTK\GF VJG 2TGUKFGPV VQ RTQENCKO FWV[ðHTGG VTGCVOGPV HQT GNKIKDNG
CTVKENGU HTQO FGUKIPCVGF %CTKDDGCP $CUKP EQWPVTKGU CPF VGTTKVQTKGUï &WV[ðHTGG
VTGCVOGPV DGECOG GHHGEVKXG ,CPWCT[ ìñ ìäåéï 5GEVKQP ëìè QH VJG CEV TGSWKTGU VJG
%QOOKUUKQP VQ CUUGUU DQVJ VJG CEVWCN CPF VJG RTQDCDNG HWVWTG GHHGEVU QH %$'4# QP VJG
7ï5ï GEQPQO[ IGPGTCNN[ñ QP 7ï5ï EQPUWOGTUñ CPF QP 7ï5ï KPFWUVTKGU RTQFWEKPI NKMG
RTQFWEVU QT RTQFWEVU FKTGEVN[ EQORGVKVKXG YKVJ VJQUG RTQFWEVU KORQTVGF HTQO
DGPGHKEKCT[ EQWPVTKGUï 6JG %QOOKUUKQP YCU TGSWKTGF VQ UWDOKV KVU TGRQTV VQ VJG
2TGUKFGPV CPF VJG %QPITGUU CPPWCNN[ D[ 5GRVGODGT êíï

6JG RTGHGTGPEGU WPFGT VJG %$'4# RTQITCO YGTG GPJCPEGF D[ VJG 7PKVGF
5VCVGUð%CTKDDGCP 6TCFG 2TGHGTGPEG#EV õ%$62#ôñ RCUUGF KP/C[ ëíííï 6JKU NGIKUNCVKQP
CNVGTGF VJG HTGSWGPE[ QH VJG 75+6% TGRQTVñ CPF CNUQ GNCDQTCVGF QP VJG %QOOKUUKQPrU
TGRQTVKPI TGSWKTGOGPV WPFGT VJG UVCVWVGï 7PFGT VJG PGY NCYñ VJG %QOOKUUKQP KU VQ
UWDOKV TGRQTVU QP %$'4# DKGPPKCNN[ KP QFFðPWODGTGF [GCTUñ YKVJ VJG HKTUV UWEJ TGRQTV
DGKPI FWG sPQV NCVGT VJCP 5GRVGODGT êíñ ëííìït 6JG %$62#OCPFCVGU VJCV KP CNN HWVWTG
TGRQTVU WPFGT VJG UVCVWVGñ VJG %QOOKUUKQP TGRQTV VJG KORCEV QH VJG %$'4# RTQITCO QP
DGPGHKEKCT[ EQWPVTKGUï 6JKU HKHVGGPVJ TGRQTV KU VJG HKTUV TGRQTV VQ DG UWDOKVVGF WPFGT VJG
PGY NCYï

6JG EWTTGPV UVWF[ HWNHKNNU VJG %QOOKUUKQPrU TGRQTVKPI TGSWKTGOGPV WPFGT VJG UVCVWVG HQT
ECNGPFCT [GCT ëíííï 6JG QXGTCNN GHHGEV QH %$'4#ðGZENWUKXG KORQTVU QP VJG 7ï5ï
GEQPQO[ CPF EQPUWOGTU EQPVKPWGF VQ DG PGINKIKDNG KP ëíííï $CUGF QP VJG WRRGT
TCPIG GUVKOCVGU CPF KPFWUVT[ CPCN[UKUñ VJG %QOOKUUKQP FKF PQV KFGPVKH[ CP[ 7ï5ï
KPFWUVTKGU VJCV YQWNF HCEG RQVGPVKCNN[ UKIPKHKECPV PGICVKXG GHHGEVU HTQO%$'4#ðGZENWUKXG
KORQTVUï 7ï5ï KORQTVU QH VJG ëí NGCFKPI %$'4#ðGZENWUKXG KVGOUñ GZEGRV VYQ UWICT
UWDJGCFKPIUñ RTQFWEGF PGV YGNHCTG ICKPU HQT 7ï5ï EQPUWOGTU KP ëíííï 6JG RTQDCDNG
HWVWTG GHHGEV QH %$'4# QP VJG 7PKVGF 5VCVGUñ CU GUVKOCVGF D[ CP GZCOKPCVKQP QH
GZRQTVðQTKGPVGF KPXGUVOGPV KP VJG DGPGHKEKCT[ EQWPVTKGUñ KU CNUQ GZRGEVGF VQ DG OKPKOCN
KP OQUV UGEVQTUï *QYGXGTñ KP QPG UGEVQTñ VGZVKNGU CPF CRRCTGNñ VJG RTQDCDNG HWVWTG
GHHGEV KU NKMGN[ PQV VQ DG KPUKIPKHKECPVñ HQNNQYKPI VJG %$62# KPENWUKQP QH EGTVCKP CRRCTGN
CTVKENGU CU GNKIKDNG HQT RTGHGTGPVKCN VTGCVOGPVï 5KPEG VJGUG RTGHGTGPEGU DGECOG
GHHGEVKXG KP VJG NCUV SWCTVGT QH ëíííñ VJGTG CTG KPUWHHKEKGPV FCVC HTQO YJKEJ VQ FTCY
SWCPVKVCVKXG EQPENWUKQPUï *QYGXGTñ 75+6% HKGNF YQTM KP VJG TGIKQP KP ,WPG ëííì CPF
VTCFG FCVC HQT ,CPWCT[ð,WPG ëííì RQKPV VQ VJG EQPENWUKQP VJCV %$62# KU NKMGN[ VQ JCXG C
OCTMGF GHHGEV QP KPETGCUKPI VGZVKNG CPF CRRCTGN VTCFG YKVJKP VJG %$'4# RTGHGTGPEG
RTQITCOï
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6JG KPHQTOCVKQP RTQXKFGF KP VJKU TGRQTV KU HQT VJG RWTRQUG QH VJKU TGRQTV QPN[ï 0QVJKPI KP
VJKU TGRQTV UJQWNF DG EQPUVTWGF CU KPFKECVKPI YJCV VJG %QOOKUUKQPrU FGVGTOKPCVKQP
YQWNF DG KP CP KPXGUVKICVKQP KPXQNXKPI VJG UCOG QT UKOKNCT UWDLGEV OCVVGT EQPFWEVGF
WPFGT CPQVJGT UVCVWVQT[ CWVJQTKV[ï
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''''ZZZZGGGGEEEEWWWWVVVVKKKKXXXXGGGG UUUUWWWWOOOOOOOOCCCCTTTT[[[[ ZKï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï 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 QH %$'4# QP VJG 7PKVGF 5VCVGU ZKï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
+ORCEV QH %$'4# QP DGPGHKEKCT[ EQWPVTKGU ZKKï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6TCFGðTGNCVGF CEVKXKVKGU 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
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1TICPK\CVKQP ìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï 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 VJG %$'4# RTQITCO ìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
$GPGHKEKCTKGU êï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6TCFG DGPGHKVU WPFGT %$'4# éï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
3WCNKH[KPI TWNGU èï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
%$'4# CPF )52 çï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
%CTKDDGCP $CUKP 6TCFG 2CTVPGTUJKR #EV æï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

#PCN[VKECN CRRTQCEJ ìíï ï ï ï ï ï ï ï ï ï ï ï ï 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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+PVTQFWEVKQP ìêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
/GVJQFQNQIKECN PQVG ìéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6YQðYC[ VTCFG ìéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6QVCN KORQTVU ìçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
2TQFWEV EQORQUKVKQP CPF NGCFKPI KVGOU ìçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
+ORQTVU D[ EQWPVT[ ëêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

&WVKCDKNKV[ ëçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&WV[ðHTGG KORQTVU ëçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
+ORQTVU WPFGT %$'4# êêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
2TQFWEV EQORQUKVKQP CPF NGCFKPI KVGOU êêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6GZVKNGU CPF CRRCTGN éíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
(QQVYGCT CPF HQQVYGCT RCTVU éèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
+ORQTVU D[ EQWPVT[ éçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

6QVCN GZRQTVU èíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï 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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+ORCEV QH %$'4# QP VJG 7PKVGF 5VCVGU KP ëííí èäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
2TQFWEVU VJCV DGPGHKVGF GZENWUKXGN[ HTQO %$'4# KP ëííí çíï ï ï ï ï ï ï ï
9GNHCTG CPF FKURNCEGOGPV GHHGEVU QH %$'4# QP 7ï5ï KPFWUVTKGU CPF

EQPUWOGTU KP ëííí çéï ï ï ï ï 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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'UVKOCVGF GHHGEVU QP EQPUWOGTU CPF RTQFWEGTU çèï ï ï ï ï ï ï ï ï ï ï ï
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'HHGEVU QP 7ï5ï EQPUWOGTU çèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
'HHGEVU QP 7ï5ï RTQFWEGTU æìï 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 CPF HWVWTG GHHGEVU QH %$'4# æëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
5WOOCT[ QH KPXGUVOGPV CEVKXKVKGU CPF VTGPFU æëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
/GVJQFQNQI[ æêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
+PXGUVOGPV KP URGEKHKE %$'4# DGPGHKEKCT[ EQWPVTKGU æêï ï ï ï ï ï ï ï ï ï ï ï
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%QUVC 4KEC æçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&QOKPKECP 4GRWDNKE ææï ï ï ï ï ï ï ï 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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)W[CPC åéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*QPFWTCU åéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
*CKVK åèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
,COCKEC åçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
0KECTCIWC åçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6TKPKFCF CPF 6QDCIQ åæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

'ZRQTV FKXGTUKHKECVKQP åäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
%$'4#ðTGNCVGF KPXGUVOGPV KP ëííí äíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
2TQDCDNG HWVWTG GHHGEVU äíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

%%%%JJJJCCCCRRRRVVVVGGGGTTTT ééééïïïï ++++OOOORRRRCCCCEEEEVVVV QQQQHHHH %%%%$$$$''''4444#### QQQQPPPP DDDDGGGGPPPPGGGGHHHHKKKKEEEEKKKKCCCCTTTT[[[[ EEEEQQQQWWWWPPPPVVVVTTTTKKKKGGGGUUUU äêï ï ï ï ï ï ï ï ï ï ï ï
$CEMITQWPF äéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
)TQYVJñ KPXGUVOGPVñ CPF VTCFG KP VJG DGPGHKEKCT[ EQWPVTKGU äçï ï ï ï ï ï ï ï
/CETQGEQPQOKE CPF UQEKCN KPFKECVQTU äçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6TGPFU KP KPEQOG ITQYVJñ KPXGUVOGPVñ GZRQTV ITQYVJñ

CPF FKXGTUKHKECVKQP ääï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
6TCFG NKDGTCNK\CVKQP KP VJG TGIKQP ìíæï 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 KORCEV QH %$'4# QP ITQYVJ CPF KPXGUVOGPV KP VJG
%CTKDDGCP $CUKP ìíäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

/QFGN URGEKHKECVKQP ìíäï ï ï ï ï ï ï ï ï ï ï ï 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 CPF GUVKOCVKQP ìììï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
4GUWNVU ììëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

%GPVTCN #OGTKECP EQWPVTKGU ììëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
%CTKDDGCP EQWPVTKGU ììèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

%QPENWUKQP ììäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï 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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####RRRRRRRRGGGGPPPPFFFFKKKKZZZZGGGGUUUU
#ï (GFGTCN 4GIKUVGT PQVKEG ìëìï ï ï ï ï ï ï ï ï ï ï ï 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 UWDOKUUKQPU KP TGURQPUG VQ (GFGTCN 4GIKUVGT PQVKEG ìëèï ï ï ï
%ï 6GEJPKECN PQVGU HQT EJCRVGT ê ìëäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
&ï 6GEJPKECN PQVGU HQT EJCRVGT é ìêæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
'ï 5VCVKUVKECN VCDNGU ìéæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï 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 HTGSWGPVN[ WUGF CDDTGXKCVKQPU CPF CETQP[OU ìçìï ï ï ï ï ï ï ï ï ï ï ï ï

((((KKKKIIIIWWWWTTTTGGGGUUUU
ëðìï 7ï5ï VTCFG YKVJ %$'4# EQWPVTKGUñ ìäåéñ ìäååñ ìääëñ ìääçñ ìääåñ

ìäääñ CPF ëííí ìèï ï ï ï ï ï ï ï ï ï ï 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 $TGCMFQYP QH 7ï5ï KORQTVU HTQO %$'4# EQWPVTKGUñ ëííí ìæï ï ï ï ï ï ï
ëðêï 7ï5ï KORQTVU HTQO %$'4# EQWPVTKGUñ D[ OCLQT RTQFWEV ECVGIQTKGUñ

ìäåéñ ìääåñ CPF ëííí ìäï ï ï ï ï 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 7ï5ï KORQTVU WPFGT %$'4#ñ D[ OCLQT RTQFWEV ECVGIQTKGUñ ìäåéñ

ìääåñ CPF ëííí êéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ëðèï 7ï5ï KORQTVU WPFGT %$'4#ñ D[ UQWTEGñ ìäåé CPF ëííí éæï ï ï ï ï ï ï ï ï
ëðçï 5JCTG QH 7ï5ï GZRQTVU VQ OCLQT %$'4# FKUVTKDWVQTUñ ìääíñ ìääëñ

ìääéñ ìääçñ ìääåñ CPF ëííí èêï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ëðæï %QORQUKVKQP QH 7ï5ï GZRQTVU VQ %$'4# EQWPVTKGUñ D[ OCLQT

RTQFWEV ECVGIQTKGUñ ìääíñ ìääëñ ìääéñ ìääçñ ìääå
CPF ëííí èæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

éðìï 4GCN KPEQOG ITQYVJ CPF KPXGUVOGPV KP %$'4# TGIKQPñ
ìäæíðåê CPF ìäåäå ìííï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

éðëï (&+ CPF TGCN GZRQTV ITQYVJ KP %$'4# TGIKQPñ ìäæíðåê CPF
ìäåäå ìíìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

éðêï 'ZRQTV FKXGTUKHKECVKQP õ%GPVTCN #OGTKECP EQWPVTKGUô ìíêï ï ï ï ï ï ï ï ï ï ï ï
éðéï 'ZRQTV FKXGTUKHKECKVQP õ%CTKDDGCP EQWPVTKGUô ìíèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
éðèï +ORQTVCPEG QH 7ï5ï VTCFG RTGHGTGPEGU KP %$'4#ð7ï5ï VTCFGñ

ìäåæ CPF ìääå ìììï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
%ðìï 2CTVKCN GSWNKDTKWO CPCN[UKU QH VJG GHHGEVU QH %$'4# FWV[ RTQXKUKQPU QP

7ï5ï KORQTVU ìêëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

6666CCCCDDDDNNNNGGGGUUUU
ìðìï 5WOOCT[ QH %$'4# RTGHGTGPVKCN RTQXKUKQPUñ [GCTGPF ëííí ëï ï ï ï ï ï
ëðìï 7ï5ï VTCFG YKVJ %$'4# EQWPVTKGUñ ìäåíðëííí ìèï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ëðëï .GCFKPI 7ï5ï KORQTVU HQT EQPUWORVKQP HTQO %$'4# EQWPVTKGUñ D[ OCLQT

RTQFWEV ECVGIQT[ñ ìäåéñ ìäååñ ìääëñ ìääéñ ìääåñ CPF
ëííí ìåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

ëðêï .GCFKPI 7ï5ï KORQTVU HQT EQPUWORVKQP HTQO %$'4# EQWPVTKGUñ
ìääåðëííí ëíï ï ï ï ï ï ï ï ï ï ï ï ï ï ï 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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6666CCCCDDDDNNNNGGGGUUUUwwww%%%%QQQQPPPPVVVVKKKKPPPPWWWWGGGGFFFF
ëðéï 7ï5ï KORQTVU HQT EQPUWORVKQPñ D[ UQWTEGñ ìäåéñ ìäååñ ìääëñ

ìääéñ ìääåñ CPF ëííí ëéï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ëðèï 7ï5ï KORQTVU HQT EQPUWORVKQP HTQO %$'4# EQWPVTKGUã &WVKCDNG XCNWGñ

ECNEWNCVGF FWVKGUñ CPF CXGTCIG FWV[ñ ìäåéñ ìäååñ ìääëñ ìääéñ
CPF ìääåðëííí ëæï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

ëðçï 7ï5ï KORQTVU HQT EQPUWORVKQP HTQO %$'4# EQWPVTKGUñ D[ FWV[ VTGCVOGPVñ
ìäåéñ ìääëñ CPF ìääåðëííí ëåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

ëðæï .GCFKPI 7ï5ï KORQTVU HQT EQPUWORVKQP WPFGT %$'4#ñ D[ OCLQT RTQFWEV
ECVGIQT[ñ ìäåéñ ìäååñ ìääëñ ìääéñ ìääåñ CPF ëííí ëäï ï ï ï ï ï ï

ëðåï .GCFKPI 7ï5ï KORQTVU HQT EQPUWORVKQP WPFGT %$'4#ñ ìääåðëííí êíï
ëðäï 7ï5ï KORQTVU HQT EQPUWORVKQP WPFGT %$'4#ñ D[ UQWTEGñ ìäåéñ ìäååñ

ìääëñ ìääéñ ìääåñ CPF ëííí êìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ëðìíï 7ï5ï KORQTVU QH VGZVKNGU CPF CRRCTGN WPFGT VJG %$62#ñ ëííí CPF

,CPWCT[ð,WPG ëííì ééï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ëðììï 7ï5ï GZRQTVU VQ %$'4# DGPGHKEKCTKGUñ D[ OCTMGVUñ ìäåéñ ìäååñ ìääëñ

ìääéñ ìääåñ CPF ëííí èìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ëðìëï .GCFKPI 7ï5ï GZRQTVU VQ %$'4# EQWPVTKGUñ ìääåðëííí èèï ï ï ï ï ï ï ï ï ï
ëðìêï .GCFKPI 7ï5ï GZRQTVU VQ %$'4# EQWPVTKGUñ D[ OCLQT RTQFWEV ECVGIQTKGUñ

ìäåéñ ìäååñ ìääëñ ìääåñ CPF ëííí èçï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
êðìï 6QVCN KORQTVU HTQO %$'4# DGPGHKEKCTKGUñ KORQTVU GPVGTGF WPFGT %$'4#

RTQXKUKQPUñ CPF KORQTVU VJCV DGPGHKVGF GZENWUKXGN[ HTQO %$'4#
RTQXKUKQPUñ ìääçðëííí çëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

êðëï 8CNWG QH NGCFKPI KORQTVU VJCV DGPGHKVGF GZENWUKXGN[ HTQO %$'4#ñ
ëííí çëï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

êðêï 8CNWG QH NGCFKPI KORQTVU VJCV DGPGHKVGF GZENWUKXGN[ HTQO %$'4#ñ
CRRCTGPV 7ï5ï EQPUWORVKQPñ CPF %$'4#ðGZENWUKXG
OCTMGV UJCTGñ ëííí ççï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

êðéï 'UVKOCVGF YGNHCTG GHHGEVU QP VJG 7PKVGF 5VCVGU QH NGCFKPI
KORQTVU VJCV DGPGHKVGF GZENWUKXGN[ HTQO %$'4#ñ ëííí çåï ï ï ï ï ï ï

êðèï 'UVKOCVGF FKURNCEGOGPV GHHGEVU QP VJG 7PKVGF 5VCVGU QH NGCFKPI KORQTVU
VJCV DGPGHKVGF GZENWUKXGN[ HTQO %$'4#ñ ëííí çäï ï ï ï ï ï ï ï ï ï ï ï ï

êðçï (&+ KPHNQYUñ D[ JQUV TGIKQP CPF GEQPQO[ñ ìääçðëííí æéï ï ï ï ï ï ï ï ï
êðæï &QOKPKECP 4GRWDNKEã (TGG VTCFG \QPGUñ ìääåðëííí æåï ï ï ï ï ï ï ï ï ï ï
êðåï &QOKPKECP 4GRWDNKEã #EVKXKVKGU QH HKTOU KP VJG HTGG VTCFG \QPGUñ

ìäääðëííí æåï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
êðäï &QOKPKECP 4GRWDNKEã +PXGUVOGPV KP VJG HTGG VTCFG \QPGUñ D[

CEVKXKVKGUñ ëííí æäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
êðìíï )WCVGOCNCã 5WOOCT[ QH TGIKUVGTGF DWUKPGUUGUñ D[ PWODGT QH HKTOUñ

GORNQ[OGPVñ CPF XCNWG QH KPXGUVOGPVñ ëííí åëï ï ï ï ï ï ï ï ï ï ï ï ï
êðììï 6TKPKFCF CPF 6QDCIQã &KTGEV KPXGUVOGPV ECRKVCN KP RTKXCVG UGEVQT

GPVGTRTKUGUñ D[ UGEVQTUñ ìääëííí ååï 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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6666CCCCDDDDNNNNGGGGUUUUwwww%%%%QQQQPPPPVVVVKKKKPPPPWWWWGGGGFFFF
êðìëï 4GRQTVGF %$'4#ðTGNCVGF KPXGUVOGPVUñ ëííí äìï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
éðìï /CETQGEQPQOKE KPFKECVQTU HQT VJG %$'4# TGIKQPñ ìäää äæï ï ï ï ï ï ï ï
éðëï 5QEKCN KPFKECVQTU HQT VJG %$'4# TGIKQPñ ìääääñ OQUV TGEGPV [GCT äåï
éðêï 5VTWEVWTG QH %$'4# EQWPVT[ GZRQTVUñ ìäåí CPF ìääå ìíëï ï ï ï ï ï ï ï ï ï
éðéï %$'4# EQWPVTKGUã 6TCFG NKDGTCNK\CVKQPñ ìäåæ CPF ìääå ìíåï ï ï ï ï ï ï ï ï
éðèCï +ORCEV QH %$'4# QP KPXGUVOGPV KP %GPVTCN #OGTKECP EQWPVTKGU ììêï ï ï
éðèDï +ORCEV QH %$'4# QP KPEQOG ITQYVJ KP %GPVTCN #OGTKECP EQWPVTKGU ììê
éðçCï +ORCEV QH %$'4# QP KPXGUVOGPV KP %CTKDDGCP EQWPVTKGU ììçï ï ï ï ï ï ï ï ï
éðçDï +ORCEV QH %$'4# QP KPEQOG ITQYVJ KP %CTKDDGCP EQWPVTKGU ììçï ï ï ï ï
'ðìï .GCFKPI 7ï5ï KORQTVU HQT EQPUWORVKQP GPVGTGF WPFGT %$'4#ñ

D[ UQWTEGñ ìääåðëííí ìéäï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï





ZK

''''::::''''%%%%77776666++++8888'''' 55557777////////####4444;;;;

6JKU TGRQTV EQXGTU VJG KORCEV QH VJG %CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[ #EV õ%$'4#ô
QP VJG 7PKVGF 5VCVGU YKVJ RCTVKEWNCT GORJCUKU QP ECNGPFCT [GCT ëíííï 5GEVKQP ëìè QH
VJG %$'4# TGSWKTGU VJG %QOOKUUKQP VQ RTGRCTG C DKGPPKCN TGRQTV CUUGUUKPI DQVJ VJG
CEVWCN CPF VJG RTQDCDNG HWVWTG GHHGEVU QH %$'4# QP VJG 7ï5ï GEQPQO[ IGPGTCNN[ñ QP
7ï5ï KPFWUVTKGUñ CPF QP 7ï5ï EQPUWOGTUï 6JG UGEVKQP YCU COGPFGF D[ VJG %CTKDDGCP
$CUKP 6TCFG 2CTVPGTUJKR #EV õ%$62#ôñ YJKEJ KPUVTWEVGF VJG %QOOKUUKQP CNUQ VQ TGRQTV
QP VJG KORCEV QH VJG QXGTCNN RTGHGTGPEG RTQITCO QP DGPGHKEKCT[ EQWPVTKGUï

6JG %QOOKUUKQP WUGF RCTVKCNðGSWKNKDTKWO CPCN[UKU VQ GUVKOCVG VJG KORCEV QH %$'4# QP
VJG 7PKVGF 5VCVGUï 6JG RTQDCDNG HWVWTG GHHGEV QH %$'4# QP VJG 7PKVGF 5VCVGU YCU
GUVKOCVGF D[ CP GZCOKPCVKQP QH GZRQTVðQTKGPVGF KPXGUVOGPV KP VJG DGPGHKEKCT[
EQWPVTKGUï 6JKU [GCTrU TGRQTV CNUQ RTQXKFGU CP CUUGUUOGPV QH VJG GHHGEVKXGPGUU QH %$'4#
KP RTQOQVKPI GZRQTVðNGF ITQYVJ CPF GZRQTV FKXGTUKHKECVKQP KP VJG DGPGHKEKCT[ EQWPVTKGUï
6JG KORCEV QH VJG RTGHGTGPEG RTQITCO YCU GZCOKPGF D[ OGCPU QH CP GEQPQOGVTKE
CPCN[UKUï &CVC UQWTEGU HQT VJG TGRQTV KPENWFGF HKGNF KPVGTXKGYUñ FKTGEV QDUGTXCVKQPñ
KPVGTXKGYU YKVJ QVJGT IQXGTPOGPV CIGPEKGUñ 7ï5ï &GRCTVOGPV QH %QOOGTEG FCVCñ
TGRQTVGF FCVC HTQO OWNVKNCVGTCN DCPMU CPF KPVGTPCVKQPCN CIGPEKGUñ CPF TGRQTVU HTQO
7ï5ï GODCUUKGUï

6JG %$'4# GPVGTGF KPVQ GHHGEV QP ,CPWCT[ ìñ ìäåéñ CPF DGECOG RGTOCPGPV CU QH
#WIWUV ëíñ ìääíï +V GNKOKPCVGU QTñ KP UQOG ECUGUñ TGFWEGU VCTKHHU QP GNKIKDNG RTQFWEVU QH
FGUKIPCVGF %CTKDDGCPñ %GPVTCN #OGTKECPñ CPF 5QWVJ #OGTKECP EQWPVTKGU CPF
VGTTKVQTKGUï 6JG RTKOCT[ IQCN QH %$'4# KU VQ RTQOQVG GZRQTVðQTKGPVGF ITQYVJ KP VJG
%CTKDDGCP $CUKP EQWPVTKGU CPF VQ FKXGTUKH[ VJGKT GEQPQOKGU CYC[ HTQO VTCFKVKQPCN
CITKEWNVWTCN RTQFWEVU CPF TCY OCVGTKCNUï %$'4# CRRNKGU VQ OCP[ QH VJG UCOG VCTKHH
ECVGIQTKGU EQXGTGF D[ VJG 7ï5ï )GPGTCNK\GF 5[UVGO QH 2TGHGTGPEGU õ)52ôñ DWV KV KU NGUU
TGUVTKEVKXG VJCP VJG )52 KP VJCV %$'4#rU DGPGHKVU CRRN[ VQ CFFKVKQPCN RTQFWEVU CPF VJG
RTQFWEVðSWCNKH[KPI TWNGU CTG OQTG NKDGTCNï

++++OOOORRRRCCCCEEEEVVVV QQQQHHHH %%%%$$$$''''4444#### QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU

1 1H VJG ùëïå DKNNKQP KP 7ï5ï KORQTVU VJCV GPVGTGF WPFGT %$'4# KP ëíííñ KORQTVU
COQWPVKPI VQ ùìïè DKNNKQP EQWNF PQV JCXG TGEGKXGF VCTKHH RTGHGTGPEGU WPFGTCP[
QVJGT RTQITCOï 6JG HKXG NGCFKPI KVGOU DGPGHKVKPI GZENWUKXGN[ HTQO %$'4# KP
ëííí YGTG OGVJCPQNñ JKIJGTðRTKEGF EKICTUñ RKPGCRRNGUñ LGYGNT[ CTVKENGUñ CPF
TCY ECPG UWICTï

1 6JG QXGTCNN GHHGEV QH %$'4#ðGZENWUKXG KORQTVU QP VJG 7ï5ï GEQPQO[ CPF QP
EQPUWOGTU EQPVKPWGF VQ DG PGINKIKDNG KP ëíííï +P ëíííñ VJG XCNWG QH 7ï5ï
KORQTVU WPFGT %$'4# RTGHGTGPEGU YCU NGUU VJCP íïíê RGTEGPV QH 7ï5ï ITQUU
FQOGUVKE RTQFWEV õ)&2ôï 6JG XCNWG QH VQVCN 7ï5ï KORQTVU HTQO%$'4# EQWPVTKGU
YCU ìïå RGTEGPV QH VQVCN 7ï5ï KORQTVUï



ZKK

1 (WGNðITCFG GVJ[N CNEQJQN RTQXKFGF VJG NCTIGUV ICKP KP EQPUWOGT UWTRNWU õùìäïê
OKNNKQP VQ ùëæïæ OKNNKQPô TGUWNVKPI GZENWUKXGN[ HTQO %$'4# VCTKHH RTGHGTGPEGU KP
ëíííï /GVJCPQN RTQXKFGF VJG UGEQPFðNCTIGUV ICKP KP EQPUWOGT UWTRNWU õùìäïí
OKNNKQP VQ ùëíïç OKNNKQPôï 7ï5ï KORQTVU QH VJG ëí NGCFKPI %$'4#ðGZENWUKXG
KVGOUñ GZEGRV HQT VYQ UWICT UWDJGCFKPIUñ RTQFWEGF PGV YGNHCTG ICKPU HQT 7ï5ï
EQPUWOGTU KP ëíííï (TQ\GP EQPEGPVTCVGF QTCPIG LWKEG [KGNFGF VJG NCTIGUV PGV
ICKPñ XCNWGF CV ùéïë OKNNKQP VQ ùèïë OKNNKQPñ HQNNQYGF D[ HWGNðITCFG GVJ[N
CNEQJQN CPF OGVJCPQNï

1 0Q7ï5ï KPFWUVTKGU YGTG KFGPVKHKGF CU RQVGPVKCNN[ GZRGTKGPEKPI FKURNCEGOGPV QH
OQTG VJCP è RGTEGPV QH VJG XCNWG QH 7ï5ï RTQFWEVKQPñ DCUGF QP CP WRRGT TCPIG
GUVKOCVGï

1 #HVGT FGETGCUKPI D[ PGCTN[ ìä RGTEGPV VQ ùèïå DKNNKQP HTQO ìääå VQ ìäääñ
HQTGKIP FKTGEV KPXGUVOGPV FGETGCUGF D[ æ RGTEGPV KP ëíííï 'UVKOCVGF
KPXGUVOGPV HNQYU VQ VJG %$'4# TGIKQP COQWPVGF VQ ùèïé DKNNKQP KP ëíííï

1 6JG RTQDCDNG HWVWTG GHHGEV QH %$'4# QP VJG 7PKVGF 5VCVGU KU GZRGEVGF VQ DG
OKPKOCN KP OQUV GEQPQOKE UGEVQTUï 6JG %QOOKUUKQP KFGPVKHKGF TGEGPV
GZRCPUKQPU KP %$'4#ðTGNCVGF KPXGUVOGPVU KP VJG OCPWHCEVWTKPI CPF ICTOGPV
UGEVQTUï

1 6JG NCTIGUV HWVWTG GHHGEV QH %$'4# QP VJG 7PKVGF 5VCVGU KU NKMGN[ VQ TGUWNV HTQO
VJG GPJCPEGF RTGHGTGPEGU ITCPVGF WPFGT %$62# KP ëíííï +ORQTVU QH VGZVKNGU
CPF CRRCTGN YKNN NKMGN[ GZRCPF UKIPKHKECPVN[ KP VJG [GCT ëííì CPF DG[QPFï

1 +P VJG &QOKPKECP 4GRWDNKEñ CU QH ëíííñ VJGTG YGTG éç HTGG VTCFG \QPGU YKVJ
éåì EQORCPKGU QRGTCVKPI KP VJGOï 1H VJGUGñ ëæè EQORCPKGU õèæ RGTEGPV QH
VJG VQVCNô YGTG RTQFWEKPI CRRCTGNï 6QVCN GZRQTVU HTQO VJG HTGG VTCFG \QPGU
CEEQWPVGF HQT CP GUVKOCVGF ùéïæ OKNNKQPñ YKVJ TGXGPWGU QH ùìïí OKNNKQPï

1 (QTGKIP FKTGEV KPXGUVOGPV KP )WCVGOCNC JCU DGGP JGCXKN[ KPHNWGPEGF D[ VJG
FGXGNQROGPV QH GZRQTVðRTQEGUUKPI \QPGU FWTKPI VJG ìääírUï #U QH ëíííñ
VJGTG YGTG åí EQORCPKGU QRGTCVKPI KP UWEJ \QPGUñ YKVJ KPXGUVOGPVU VQVCNKPI
ùìíë OKNNKQPï 6JGTG YGTG éì KPXGUVOGPVU KP ENQVJKPIñ ìì KP KPFWUVTKCN RTQFWEVUñ
ìê KP HCTO RTQFWEVUñ é KP VJTGCF CPF VGZVKNG OCPWHCEVWTKPIñ ê KP VGZVKNGUñ é KP
EJGOKECNUñ ë KP OKPGTCN GZVTCEVKQPñ CPF ë KP EQPUVTWEVKQPï

1 6JG OCLQTKV[ QH HQTGKIP KPXGUVOGPV KP 6TKPKFCF CPF 6QDCIQ KU KP VJG
GPGTI[ðDCUGF UGEVQTUï 'EQPQOKE TGHQTO CPF VTCFG CPF KPXGUVOGPV
NKDGTCNK\CVKQP JCXG NGF VQ UWDUVCPVKCN HQTGKIP KPXGUVOGPV KPHNQYUï &KTGEV
KPXGUVOGPV KPETGCUGF HTQO ùêæëïç OKNNKQP KP ìääê VQ ùçéêïê OKNNKQP KP ìäääï

++++OOOORRRRCCCCEEEEVVVV QQQQHHHH %%%%$$$$''''4444#### QQQQPPPP $$$$GGGGPPPPGGGGHHHHKKKKEEEEKKKKCCCCTTTT[[[[ %%%%QQQQWWWWPPPPVVVVTTTTKKKKGGGGUUUU

1 %$'4# CRRGCTU VQ JCXG JCF PQ UKIPKHKECPV GHHGEV QP QXGTCNN KPXGUVOGPV KP VJG
DGPGHKEKCT[ EQWPVTKGUï %$'4# CRRGCTU VQ JCXG JCF C UOCNN DWV RQUKVKXG GHHGEV
QP KPEQOG ITQYVJ KP VJG DGPGHKEKCT[ EQWPVTKGUñ DWV QPN[ FWTKPI VJG [GCTU YJGP



ZKKK

VJGUG EQWPVTKGU YGTG WPFGTVCMKPI VJGKT QYP VTCFG CPF HQTGKIP GZEJCPIG
TGHQTOUï #U GZRGEVGFñ VJG KORCEV QH %$'4# QP ITQYVJ JCU FKOKPKUJGF CU VJG
7ï5ï VTCFG TGIKOG JCU DGEQOG OQTG QRGP QXGT VKOGï

1 +P EQPVTCUV VQ %$'4#ñ RTQFWEVKQPðUJCTKPI JCU JCF C UVTQPIñ RQUKVKXGñ
UKIPKHKECPV GHHGEV QP DQVJ KPXGUVOGPV CPF KPEQOG ITQYVJ KP VJG DGPGHKEKCT[
EQWPVTKGUï #U GZRGEVGFñ VJKU KORCEV JCU FKOKPKUJGF CU VJG 7ï5ï OCTMGV JCU
DGEQOG OQTG QRGP QXGT VKOGï 0#(6# FKOKPKUJGF VJG RQUKVKXG GHHGEVU QH VJG
RTQFWEVKQPðUJCTKPI RTQITCO KP VJG TGIKQPñ CPF FKTGEVN[ FKOKPKUJGF
KPXGUVOGPV KP VJG %CTKDDGCP DGPGHKEKCT[ EQWPVTKGUï

1 7PKNCVGTCN VTCFG TGHQTOU WPFGTVCMGP D[ VJG DGPGHKEKCT[ EQWPVTKGU TGUWNVGF KP
KPETGCUGF KPXGUVOGPV KP VJG %$'4# TGIKQP CPF KPETGCUGF KPEQOGITQYVJ KP VJG
%CTKDDGCPï 7ï5ï VTCFG TGHQTO JCFC UKIPKHKECPV RQUKVKXG GHHGEV QP KPXGUVOGPV KP
%GPVTCN #OGTKECP DGPGHKEKCT[ EQWPVTKGU CPF QP KPEQOG ITQYVJ KP %CTKDDGCP
DGPGHKEKCT[ EQWPVTKGUï

6666TTTTCCCCFFFFGGGGððððTTTTGGGGNNNNCCCCVVVVGGGGFFFF CCCCEEEEVVVVKKKKXXXXKKKKVVVVKKKKGGGGUUUU

1 6QVCN 7ï5ï KORQTVU HTQO %$'4# DGPGHKEKCT[ EQWPVTKGU KP ëííí COQWPVGF VQ
ùëëïë DKNNKQPñ QH YJKEJ ùëïå DKNNKQP QT ììïä RGTEGPV GPVGTGF WPFGT %$'4#
RTGHGTGPEGUï #P CFFKVKQPCN ùìèæ OKNNKQPñ QT íïæ RGTEGPV QH VJG VQVCNñ GPVGTGF
WPFGT VJG %$62# RTQITCOñ YJKEJ DGECOG GHHGEVKXG QPN[ FWTKPI VJG NCUV
SWCTVGT QH ëííí HQT UQOG EQWPVTKGU GNKIKDNG HQT %$'4#ï 6JG NGCFKPI KVGOU
CHHQTFGF FWV[ðHTGG GPVT[ WPFGT %$'4# KP ëíííYGTG EKICTU CPF QVJGT VQDCEEQ
RTQFWEVUâ OGVJCPQN õOGVJ[N CNEQJQNôâ IQNF CPF RNCVKPWO LGYGNT[â UWICTâ CPF
RKPGCRRNGUï (QWT EQWPVTKGUvVJG &QOKPKECP 4GRWDNKEñ %QUVC 4KECñ 6TKPKFCF
CPF 6QDCIQñ CPF)WCVGOCNCvCEEQWPVGF HQT OQTG VJCP æè RGTEGPV QH CNN 7ï5ï
KORQTVU WPFGT %$'4#ï

1 6JG UJCTG QH 7ï5ï KORQTVU HTQO %$'4# EQWPVTKGU VJCV GPVGTGF WPFGT %$'4# KP
ëííí FGETGCUGF HTQO ìêïç RGTEGPV KP ìäää CPF ìåïå RGTEGPV KP ìääåï 6JG
FGENKPG KP VJG TGNCVKXG UKIPKHKECPEG QH %$'4# ECP DG CVVTKDWVGF RTKPEKRCNN[ VQ
VJTGG HCEVQTUã õìô VJG GNKOKPCVKQP QH IGPGTCN FWV[ TCVGU QP UQOG%$'4#ðGNKIKDNG
RTQFWEVU VJCV OCFG VJG WUG QH C RTGHGTGPVKCN RTQITCO WPPGEGUUCT[ñ õëô
UOCNNGT 7ï5ï SWQVC CPF CNNQECVKQPU QP UWICT õC %$'4#ðGNKIKDNG RTQFWEVô HTQO
OQUV EQWPVTKGUñ KPENWFKPI %$'4# DGPGHKEKCTKGUñ CPF õêô C UWTIG KP VJG RTKEG QH
RGVTQNGWO RTQFWEVU VJCV KPETGCUGF VJG XCNWG QH VJCV RQTVKQP QH QXGTCNN KORQTVU
VJCV GPVGTGF QWVUKFG %$'4#ï

1 6JG 7PKVGF 5VCVGU TGIKUVGTGF C EQNNGEVKXG VTCFG FGHKEKV YKVJ %$'4# EQWPVTKGU KP
DQVJ ìäää CPF ëíííwVJG HKTUV 7ï5ï FGHKEKVU KP VJKU VTCFG UKPEG ìäåçï 6JG ìäää
FGHKEKV YCU ùêêèïë OKNNKQPâ VJG ëííí FGHKEKV ùìïé DKNNKQPï 6JG[ TGUWNVGF NCTIGN[
HTQO RTKEG KPETGCUGU CPF VJG JKIJGT KORQTV XCNWG QH RGVTQNGWO CPF PCVWTCN
ICU RTQFWEVU KORQTVGF HTQO %$'4# EQWPVTKGUï

1 #RRCTGN RTQFWEVU EQPVKPWGF VQ FQOKPCVG 7ï5ï KORQTVU HTQO %$'4# EQWPVTKGUï
*QYGXGTñ VJG UJCTG QH CRRCTGN RTQFWEVU D[ XCNWG KP VQVCN KORQTVU HTQO%$'4#



ZKX

EQWPVTKGU FKRRGF HTQO éå RGTEGPV KP ìääå VQ éê RGTEGPV KP ëíííñ FWG VQ
EQORGVKVKQP KP VJG 7ï5ï OCTMGV HTQO /GZKECP CRRCTGNï $[ EQPVTCUVñ VJG UJCTG
QH OKPGTCN HWGN KORQTVU KPETGCUGF HTQO èïç RGTEGPV QH VJG VQVCN KP ìääå VQ ìéïë
RGTEGPV KP ëíííñ TGHNGEVKPI UWTIKPI GPGTI[ RTKEGUï

1 &WTKPI ìäää CPF ëíííñ KORQTVU WPFGT %$'4# HTQO OQUV %$'4# EQWPVTKGU
EQPVTCEVGFï +PETGCUKPI KORQTVU QH OGVJ[N CNEQJQN HTQO 6TKPKFCF CPF 6QDCIQñ
QH GZRCPFCDNG RQN[UV[TGPG HTQO VJG $CJCOCUñ CPF QH HTQ\GP QTCPIG LWKEG
HTQO $GNK\G DQQUVGF QXGTCNN KORQTVU WPFGT %$'4# HTQO VJGUG VJTGG EQWPVTKGUñ
OCMKPI VJGO OCLQT GZEGRVKQPU VQ VJG QXGTCNN EQPVTCEVKQPï

1 6JG RTQFWEV EQORQUKVKQP QH 7ï5ï KORQTVU WPFGT %$'4# JCU EJCPIGFOCTMGFN[
UKPEG ìääå DGECWUG QH VJG NQYGTKPI QH VCTKHHU HQNNQYKPI OWNVKNCVGTCN VTCFG
PGIQVKCVKQPUï $GIKPPKPI KP ìäääñ OQUV KPUVTWOGPVU õ*65 EJCRVGT äíô CPF
HQQVYGCT WRRGTU õ*65 EJCRVGT çéô VJCV JCF DGGP NGCFKPI KORQTV ECVGIQTKGU KP
ìääå PQ NQPIGT GPVGTGF WPFGT %$'4#ï #U QH ëíííñ OCP[ GNGEVTKECN
OCEJKPGT[ KVGOU PQ NQPIGT GPVGTGF WPFGT %$'4#ï #NN QH VJGUG KVGOU CEJKGXGF
FWV[ðHTGG PQTOCN VTCFG TGNCVKQPU UVCVWUï

1 .GCFKPI KORQTV ECVGIQTKGU WPFGT %$'4# VJCV NQUV UQOG QH VJGKT TGNCVKXG UJCTG
KPENWFGF GNGEVTKECN OCEJKPGT[ õ*65 EJCRVGT åèôñ VQDCEEQ õ*65 EJCRVGT íåôñ
CPF UWICT õ*65 EJCRVGT ìæôï %QPXGTUGN[ñ GFKDNG HTWKVU õ*65 EJCRVGT íåôñ
RTGRCTGF HTWKVU CPF XGIGVCDNGU õ*65 EJCRVGT ëíôñ CPF QTICPKE EJGOKECNU
õ*65 EJCRVGT ëäô ICKPGF KORQTVCPEGï

1 7ï5ï GZRQTVU VQ %$'4# EQWPVTKGU VQVCNGF ùëíïæ DKNNKQP KP ëíííñ CP åïä RGTEGPV
KPETGCUG QXGT ìäääï %$'4# EQWPVTKGUr TGNCVKXG GZRQTV OCTMGV KORQTVCPEG
FKRRGF UNKIJVN[ñ HTQO UKZVJ KP ìääå VQ PKPVJ KP ëíííï

1 6JG &QOKPKECP 4GRWDNKEñ *QPFWTCUñ %QUVC 4KECñ CPF )WCVGOCNC TGOCKPGF
VJG RTKPEKRCN 7ï5ï OCTMGVUñ EQNNGEVKXGN[ CEEQWPVKPI HQT èêïç RGTEGPV QH 7ï5ï
GZRQTVU VQ VJG TGIKQPï 6JG NGCFKPI GKIJV EQWPVTKGU õVQRQPG VJKTFô JCXG KP TGEGPV
[GCTU CEEQWPVGF HQT OQTG VJCP GKIJV[ RGTEGPV QH 7ï5ï GZRQTVU VQ %$'4#
EQWPVTKGUï

1 )QQFU RTQXKFGF HQT KP *65 EJCRVGTU HQT CRRCTGNñ OKPGTCN HWGNUñ XGJKENGU õPQV
TCKNYC[ôñ CPF EGTGCNU EQPVKPWGF VQ FQOKPCVG 7ï5ï GZRQTVU VQ VJG TGIKQPï 5KZ QH
VJG NGCFKPI ëí GZRQTV KVGOU YGTG VGZVKNGUñ QT CRRCTGNñ QT CRRCTGN RCTVUñ FTKXGP
RTKOCTKN[ D[ RTQFWEVKQP UJCTKPI QRRQTVWPKVKGUï #PQVJGT HQWT QH VJG NGCFKPI ëí
GZRQTV KVGOU EQPUKUVGF QH OKPGTCN HWGNU CPF QKNï



ì
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6JG %CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[ #EV õ%$'4#ôì YCU KORNGOGPVGF KP ìäåé VQ
GPEQWTCIG GEQPQOKE ITQYVJ CPF FGXGNQROGPV KP VJG %CTKDDGCP $CUKP EQWPVTKGU D[
RTQOQVKPI KPETGCUGF RTQFWEVKQP CPF GZRQTVU QH PQPVTCFKVKQPCN RTQFWEVUï 6JG RTQITCO
CWVJQTK\GU VJG 2TGUKFGPV VQ RTQENCKO RTGHGTGPVKCN TCVGU QH FWV[ QP OCP[ RTQFWEVU
GPVGTKPI VJG 7PKVGF 5VCVGU HTQO VJG TGIKQPï 6JG %QOOKUUKQP JCU DGGP TGRQTVKPI VJG
KORCEV QH %$'4# RTGHGTGPEGU QP VJG 7ï5ï GEQPQO[ HQT ìé [GCTUï

6JG EWTTGPV RWDNKECVKQPñ EQXGTKPI ECNGPFCT [GCT ëíííñ CUUGUUGU %$'4#rU GHHGEVUï 6CDNG
ìðì EQORCTGU VJG OCLQT RTQXKUKQPU QH %$'4#ï

1111TTTTIIIICCCCPPPPKKKK\\\\CCCCVVVVKKKKQQQQPPPP

%JCRVGT ì UWOOCTK\GU VJG %$'4# RTQITCOï %JCRVGT ë CPCN[\GU 7ï5ï VTCFG YKVJ
%$'4# DGPGHKEKCTKGU FWTKPI ëíííï %JCRVGT ê CFFTGUUGU VJG GUVKOCVGF GHHGEVU QH%$'4#
KP ëííí QP VJG 7ï5ï GEQPQO[ IGPGTCNN[ñ CU YGNN CU QP 7ï5ï KPFWUVTKGU CPF EQPUWOGTUï
6JKU EJCRVGT CNUQ GZCOKPGU VJG RTQDCDNG HWVWTG GHHGEVU QH %$'4#ï %JCRVGT é CFFTGUUGU
VJG %$'4# RTQITCOrU GHHGEVU QP DGPGHKEKCT[ EQWPVTKGUï

#RRGPFKZ # TGRTQFWEGU VJG (GFGTCN 4GIKUVGT PQVKEG D[ YJKEJ VJG %QOOKUUKQP UQNKEKVGF
RWDNKE EQOOGPV QP VJG %$'4# RTQITCO CPF CRRGPFKZ $ EQPVCKPU C UWOOCT[ QH
TGURQPUGU TGEGKXGFï #RRGPFKZ % GZRNCKPU VJG GEQPQOKE OQFGN WUGF VQ FGTKXG VJG
HKPFKPIU RTGUGPVGF KP EJCRVGT êï #RRGPFKZ & RTQXKFGU VGEJPKECN PQVGU VQ VJG
GEQPQOGVTKE CPCN[UKU WVKNK\GF VQ FGVGTOKPG VJG KORCEV QH VJG %$'4# RTQITCO QP
DGPGHKEKCT[ EQWPVTKGUï #RRGPFKZ ' KPENWFGU VCDWNCT RTGUGPVCVKQPU QH VJG FCVC
WPFGTN[KPI UQOG QH VJG CPCN[UKU QH VTCFG VTGPFU KP EJCRVGT ëï (KPCNN[ñ CRRGPFKZ (
EQPVCKPU C NKUV QH HTGSWGPVN[ WUGF CDDTGXKCVKQPUï

5555WWWWOOOOOOOOCCCCTTTT[[[[ QQQQHHHH VVVVJJJJGGGG %%%%$$$$''''4444#### 2222TTTTQQQQIIIITTTTCCCCOOOO

%$'4# CWVJQTK\GU VJG 2TGUKFGPV VQ ITCPV WPKNCVGTCN RTGHGTGPVKCN VTCFG DGPGHKVU VQ
%CTKDDGCP $CUKP EQWPVTKGU CPF VGTTKVQTKGUï 6JG RTQITCO RGTOKVU UJKRRGTU HTQO

ì %$'4# YCU GPCEVGF #WIWUV èñ ìäåêñ CU 2WDNKE .CY äåðçæñ VKVNG ++â äæ 5VCVï êåéñ ìä 7ï5ï%ï ëæíì GV
UGSï CPF DGECOG GHHGEVKXG ,CPWCT[ ìñ ìäåé õ2TGUKFGPVKCN 2TQENCOCVKQP èìêêñ éå (ï4ï èééèêôï /KPQT
COGPFOGPVU VQ %$'4# YGTG OCFG D[ 2WDNKE .CYU äåðèæêñ ääðèìéñ ääðèæíñ CPF ìííðéìåï /CLQT
COGPFOGPVU YGTG OCFG VQ %$'4# D[ 2WDNKE .CY ìíçðëííñ VJG %CTKDDGCP $CUKP 6TCFG 2CTVPGTUJKR #EVï
%$'4# DGPGHKEKCT[ EQWPVTKGU CTG NKUVGF KP VCDNG ìðìñ DGNQYï



ë
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+PEGRVKQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï 'PCEVGF åîèîåê ð %$'4#

'ZRCPFGF åîëíîäí ð %$'4'#ì

'PJCPEGF èîìåîííð%$62#ë

$GPGHKVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï &WV[ðHTGG GPVT[ CPF TGFWEGF FWV[ GPVT[ ITCPVGF QP C PQPðTGEKRTQECNñ PQPð
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)W[CPCñó *CKVKñó *QPFWTCUñó ,COCKECñó /QPVUGTTCVñ 0GVJGTNCPFU #PVKNNGUñ
0KECTCIWCñó 2CPCOCñó 5Vï -KVVU CPF 0GXKUñ 5Vï .WEKCñ 5Vï 8KPEGPV CPF VJG
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ì %CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[ 'ZRCPUKQP #EV QH ìääíï
ë %CTKDDGCP $CUKP 6TCFG 2CTVPGTUJKR #EV ð6KVNG ++ QH VJG 6TCFG CPF &GXGNQROGPV #EV QH ëíííñ GHHGEVKXG 1EVQDGT ëíííï 6JG

OGCUWTG IKXGU EGTVCKP RTGHGTGPVKCN VTGCVOGPV VQ IQQFU RTKOCTKN[ GZENWFGF HTQO VJG %$'4#rU DGPGHKVU D[ NCYï
ê 6JG %$62# RTQXKFGU HQT VJG CRRNKECVKQP QH /GZKEQrU 0#(6# TCVGUñ YJGTG IQQFU HTQO %$62# EQWPVTKGU OGGV 0#(6#

TWNGðQHðQTKIKP ETKVGTKCñ HQT OQUV IQQFU GZENWFGF HTQO %$'4# GZEGRV HQT VJG CITKEWNVWTCN CPF VGZVKNGîCRRCTGN RTQFWEVUï %GTVCKP
CRRCTGN CPF VGZVKNG NWIICIG OCFG HTQO 7ï5ï KORQTVU CTG GNKIKDNG HQT FWV[ðHTGG CPF SWQVCðHTGG GPVT[ õUGG UWDEJï :: QH %Jï äå QH
VJG *65ôï 0Q QVJGT %$62# DGPGHKVU CRRN[ VQ GZENWFGF CITKEWNVWTCN CPF VGZVKNGîCRRCTGN RTQFWEVU õVJCV KUñ 0#(6# RCTKV[ KU PQV
CEEQTFGFôï

é 6JG %$62# GZRKTGU QP GKVJGT 5GRVGODGT åñ ëííåñ QT VJG FCVG QP YJKEJ VJG (6## QT EQORCTCDNG CITGGOGPV GPVGTU KPVQ
HQTEGñ YJKEJGXGT KU GCTNKGTï

è #UVGTKUM =ó? KPFKECVGU DGPGHKEKCT[ EQWPVTKGU WPFGT VJG %$62#ï
ç åðFKIKV *65 KVGOUï

FGUKIPCVGF DGPGHKEKCTKGU VQ ENCKO FWV[ðHTGG QT TGFWEGFðFWV[ VTGCVOGPV HQT GNKIKDNG
RTQFWEVU KORQTVGF KPVQ VJG EWUVQOU VGTTKVQT[ QH VJG 7PKVGF 5VCVGUâ KH KORQTVGTU FQ PQV
ENCKO VJKU UVCVWUñ VJG IQQFU CTG FWVKCDNG WPFGT VJG IGPGTCN TCVGU QH FWV[ EQNWOP
õCEEQTFGF VQ EQWPVTKGU JCXKPI PQTOCN VTCFG TGNCVKQPU CPF HQTOGTN[ MPQYP CU
OQUVðHCXQTGFðPCVKQP õ/(0ô TCVGUôï %$'4# YCU KPKVKCNN[ IKXGP UVCVWVQT[ GHHGEV VJTQWIJ
5GRVGODGT êíñ ìääèâ VJG %CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[ 'ZRCPUKQP #EV



ê

õ%$'4'#ô QH ìääíë TGRGCNGF VJCV VGTOKPCVKQP FCVGñ OCFG VJG RTQITCO RGTOCPGPVñ
CPF GZRCPFGF %$'4# DGPGHKVU KP UGXGTCN TGURGEVUïê +P /C[ ëíííñ VJG 7PKVGF
5VCVGUð%CTKDDGCP $CUKP 6TCFG 2CTVPGTUJKR #EV õ%$62#ô HWTVJGT GZRCPFGF VJG %$'4#
RTQITCO CPF GZVGPFGF VTCFG RTGHGTGPEGU VQ VGZVKNGU CPF CRRCTGN HTQO VJG TGIKQPïé

+P 5GRVGODGT ìääèñ VJG 7PKVGF 5VCVGU TGSWGUVGF VJCV VJG 9QTNF 6TCFG 1TICPK\CVKQP
õ961ô TGPGY C RTKQT YCKXGT QH 7ï5ï QDNKICVKQPU WPFGT CTVKENG + QH VJG )GPGTCN
#ITGGOGPV QP 6CTKHHU CPF 6TCFG õ)#66ô õPQPFKUETKOKPCVQT[ VTGCVOGPVô VQ CNNQY
EQPVKPWCVKQP QH %$'4# VCTKHH RTGHGTGPEGUâ VJCV TGSWGUV YCU ITCPVGF QP 0QXGODGT ìèñ
ìääèïè # 961 YCKXGT YCU UQWIJV DGECWUG %$'4# VCTKHH RTGHGTGPEGU YGTG GZVGPFGF
QP C PQPTGEKRTQECN DCUKU VQ C NKOKVGF PWODGT QH EQWPVTKGUñ TCVJGT VJCP VQ CNN 961
OGODGTUï

6JG HQNNQYKPI UGEVKQPU UWOOCTK\G %$'4# RTQXKUKQPU EQPEGTPKPI DGPGHKEKCTKGUñ VTCFG
DGPGHKVUñ CPF SWCNKH[KPI TWNGUñ CPF VJG TGNCVKQPUJKR DGVYGGP %$'4# CPF VJG 7ï5ï
)GPGTCNK\GF 5[UVGO QH 2TGHGTGPEGU õ)52ô RTQITCOï # FGUETKRVKQP QH VJG PGYN[
GPCEVGF %$62# EQPENWFGU VJKU EJCRVGTï

$$$$GGGGPPPPGGGGHHHHKKKKEEEEKKKKCCCCTTTTKKKKGGGGUUUU
'NKIKDNG KORQTVU HTQO ëé EQWPVTKGU TGEGKXGF %$'4# VCTKHH RTGHGTGPEGU FWTKPI ëíííïç

(QWT QVJGT EQWPVTKGUw#PIWKNNCñ %C[OCP +UNCPFUñ 5WTKPCOGñ CPF 6WTMU CPF %CKEQU
+UNCPFUwCTG RQVGPVKCNN[ GNKIKDNG HQT %$'4# DGPGHKVU DWV JCXG PQV TGSWGUVGF VJCV
UVCVWUïæ 6JG 2TGUKFGPV ECP VGTOKPCVG DGPGHKEKCT[ UVCVWU QT UWURGPF QT NKOKV C EQWPVT[rU
%$'4# DGPGHKVU CV CP[ VKOGïå

%$'4# DGPGHKEKCTKGU CTG TGSWKTGF VQ CHHQTF KPVGTPCVKQPCNN[ TGEQIPK\GF YQTMGT TKIJVU
WPFGT VJG FGHKPKVKQP WUGF KP VJG )52 RTQITCOä CPF VQ RTQXKFG GHHGEVKXG RTQVGEVKQP QH

ë 6JG%CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[ 'ZRCPUKQP #EV QH ìääíYCU UKIPGF KPVQ NCYQP#WIWUV ëíñ
ìääíñ CU RCTV QH VJG %WUVQOU CPF 6TCFG #EV QH ìääí õ2WDNKE .CY ìíìðêåëñ VKVNG ++ñ ìíé 5VCVï çëäñ ìä 7ï5ï%ï
ëìíìôï

ê #OQPI QVJGT VJKPIUñ VJG ìääí CEV RTQXKFGF FWV[ TGFWEVKQPU HQT EGTVCKP RTQFWEVU RTGXKQWUN[
GZENWFGF HTQO UWEJ VTGCVOGPVï (QT C EQORTGJGPUKXG FGUETKRVKQP QH VJG ìääí CEVñ UGG 7ï 5ï +PVGTPCVKQPCN
6TCFG %QOOKUUKQP õ75+6%ôñ 4GRQTV QP VJG +ORCEV QH VJG %CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[ #EVñ 5KZVJ
4GRQTV ìääíñ 75+6% RWDNKECVKQP ëéêëñ 5GRVï ìääìñ RRï ìðì VQ ìðèï

é # FGUETKRVKQP QH VJG %$62# CPF VJG GPJCPEGOGPV QH VJG RTGHGTGPEG RTQITCO KU EQPVCKPGF KP C
UGRCTCVG UGEVKQP QH VJKU EJCRVGTï

è &GEKUKQP QH VJG 961 )GPGTCN %QWPEKN QH 0QXï ìèñ ìääè õ96î.îìíéôï
ç 6JQUG EQWPVTKGU YGTG #PVKIWCñ #TWDCñ 6JG $CJCOCUñ $CTDCFQUñ $GNK\Gñ $TKVKUJ 8KTIKP +UNCPFUñ

%QUVC 4KECñ &QOKPKECñ &QOKPKECP 4GRWDNKEñ 'N 5CNXCFQTñ )TGPCFCñ )WCVGOCNCñ )W[CPCñ *CKVKñ
*QPFWTCUñ ,COCKECñ /QPVUGTTCVñ 0GVJGTNCPFU #PVKNNGUñ 0KECTCIWCñ 2CPCOCñ 5Vï -KVVU CPF 0GXKUñ 5Vï
.WEKCñ 5Vï 8KPEGPV CPF VJG )TGPCFKPGUñ CPF 6TKPKFCF CPF 6QDCIQï

æ 6JG %CTKDDGCPñ %GPVTCN #OGTKECPñ CPF 5QWVJ #OGTKECP EQWPVTKGU CPF VGTTKVQTKGU RQVGPVKCNN[
GNKIKDNG HQT %$'4# DGPGHKVU CTG NKUVGF KP ìä 7ï5ï%ï ëæíëõDôï &WTKPI ìäääñ DQVJ #PIWKNNC CPF 5WTKPCOG
GZRTGUUGF KPVGTGUV KP DGPGHKEKCT[ UVCVWU WPFGT VJG %$'4# RTQITCOï 75+6% UVCHH KPVGTXKGY YKVJ 7ï5ï
&GRCTVOGPV QH 5VCVG UVCHHñ ,WN[ ìäñ ìäääï

å ìä 7ï5ï%ï ëæíëõGôï
ä ìä 7ï5ï%ï ëéçëï



é

KPVGNNGEVWCN RTQRGTV[ TKIJVU õ+24ôñ KPENWFKPI EQR[TKIJVU HQT HKNO CPF VGNGXKUKQP OCVGTKCNï
6JG 2TGUKFGPV OC[ YCKXG GKVJGT EQPFKVKQP KH JG FGVGTOKPGUñ CPF UQ TGRQTVU VQ %QPITGUUñ
VJCV VJG FGUKIPCVKQP QH C RCTVKEWNCT EQWPVT[ YQWNF DG KP VJG GEQPQOKE QT UGEWTKV[
KPVGTGUV QH VJG 7PKVGF 5VCVGUïìí 6Q FCVGñ VJG 7PKVGF 5VCVGU JCU YKVJFTCYP %$'4#
DGPGHKVU HTQO QPN[ QPG EQWPVT[ QP VJG DCUKU QH YQTMGT TKIJVU QT 7ï5ï KPVGNNGEVWCN
RTQRGTV[ TKIJVU XKQNCVKQPUïìì

+P #RTKN ìäääñ VJG 7564 EQPFWEVGF C TGXKGY QH EQWPVT[ RTCEVKEGU RGTVCKPKPI VQ +24
RTQVGEVKQP WPFGT VJG UQðECNNGF 5RGEKCN êíì RTQXKUKQPU QH VJG 6TCFG#EV QH ìäæéñ RNCEKPI
êæ EQWPVTKGU QP VJG s9CVEJ .KUVtñ KPENWFKPI%QUVC 4KEC CPF ,COCKECñ CPF CPCFFKVKQPCN
ìç VTCFKPI RCTVPGTU QP VJG 5RGEKCN êíì s2TKQTKV[ 9CVEJ .KUVït 1H VJG %$'4#
DGPGHKEKCTKGUñ VJG &QOKPKECP 4GRWDNKE CPF )WCVGOCNC YGTG VJG QPN[ QPGU RNCEGF QP
VJG 2TKQTKV[ 9CVEJ .KUVïìë +P /C[ ëíííñ VJG &QOKPKECP 4GRWDNKE CPF )WCVGOCNC
TGOCKPGF QP VJG 2TKQTKV[ 9CVEJ .KUVïìê

6666TTTTCCCCFFFFGGGG $$$$GGGGPPPPGGGGHHHHKKKKVVVVUUUU 7777PPPPFFFFGGGGTTTT %%%%$$$$''''4444####
7PFGT %$'4#ñ RTGHGTGPVKCN TCVGU QH FWV[ DGNQY VJG EQNWOP ìðIGPGTCN TCVGUìé ECP DG
CEEQTFGF VQ OQUV RTQFWEVU QH %CTKDDGCP $CUKP EQWPVTKGUâ VJG IGPGTCN VCTKHH TCVG KU
TGFWEGF GKVJGT VQ HTGG QTñ HQT C UOCNN ITQWR QH RTQFWEVUñ VQ C TCVG GSWCN VQ åí RGTEGPV QH
VJG EQNWOP ìðIGPGTCN TCVG GZEGRV VJCV VJG TGFWEVKQP OC[ PQV GZEGGF ëïè RGTEGPV CF
XCNQTGOïìè +P CFFKVKQP VQ DCUKE RTGHGTGPEGðGNKIKDKNKV[ TWNGUñ EGTVCKP EQPFKVKQPU CRRN[ VQ
%$'4# FWV[ðHTGG GPVTKGU QH UWICTñ DGGHñìç CPF GVJ[N CNEQJQNïìæ +ORQTVU QH UWICT CPF

ìí ìä 7ï5ï%ï ëæíëõDôï
ìì 5GG7564ñ s7564 $CTUJGHUM[#PPQWPEGU #EVKQP VQ#FFTGUU*QPFWTCP (CKNWTG VQ 2TQVGEV +PVGNNGEVWCN

2TQRGTV[ 4KIJVUñt RTGUU TGNGCUG äæðäéñ 0QXï éñ ìääæâ 7564ñ s6TCFG 2TGHGTGPEGU HQT *QPFWTCU
5WURGPFGFñt RTGUU TGNGCUG äåðêçñ /CTEJ êíñ ìääåâ CPF 7564ñ s6TCFG 2TGHGTGPEGU HQT *QPFWTCU
4GUVQTGFñt RTGUU TGNGCUG äåðçèñ ,WN[ ìñ ìääåï

ìë 7564ñ s7564 #PPQWPEGU 4GUWNVU QH 5RGEKCN êíì #PPWCN 4GXKGYñt RTGUU TGNGCUG ääðéìñ #RTï êíñ
ìäääï

ìê7564ñ s7564 4GNGCUGU 5WRGT êíìñ 5RGEKCN êíì CPF 6KVNG 8++ 4GRQTVUñt RTGUU TGNGCUG ííðêíñ /C[ ìñ
ëíííï +P #RTKN ëííìñ VJG &QOKPKECP 4GRWDNKE TGOCKPGF QP VJG 2TKQTKV[ 9CVEJ .KUV DGECWUG QH CP
KPUWHHKEKGPV VGTO QH RCVGPV RTQVGEVKQPï 2TQITGUU YCU OCFG KP TGUQNXKPI RCVGPV RTQVGEVKQP KP )WCVGOCNCï
7564ï s7564 4GNGCUGU 4GRQTVU 'ORJC\KPI 'PHQTEGOGPV 2TKQTKVKGUñt RTGUU TGNGCUG íìðëèñ #RTï êíñ ëííìï

ìé (QT UQOG RTQFWEVUñ VJG IGPGTCN QT PQTOCN VTCFG TGNCVKQPU TCVG KU HTGGï
ìè )GPGTCN PQVG êõEô VQ VJG *CTOQPK\GF 6CTKHH 5EJGFWNG õ*65ô NKUVU VJG URGEKCN VCTKHH VTGCVOGPV

RTQITCOU HQT GNKIKDNG RTQFWEVU QH FGUKIPCVGF EQWPVTKGU WPFGT XCTKQWU 7ï5ï NCYUñ KPENWFKPI %$'4#ï
)GPGTCN PQVG æ EQXGTU %$'4# KP FGVCKNï

ìç 5WICT õKPENWFKPI U[TWRU CPF OQNCUUGUô CPF DGGH õKPENWFKPI XGCNô CTG GNKIKDNG HQT FWV[ðHTGG GPVT[
QPN[ KH VJG GZRQTVKPI %$'4# EQWPVT[ UWDOKVU C s5VCDNG (QQF2TQFWEVKQP 2NCPt VQ VJG7PKVGF 5VCVGUñ CUUWTKPI
VJCV KVU CITKEWNVWTCN GZRQTVU FQ PQV KPVGTHGTG YKVJ KVU FQOGUVKE HQQF UWRRN[ CPF KVU WUG CPF QYPGTUJKR QH
NCPFï ìä 7ï5ï%ï ëæíêõEôõìôõ$ôï

ìæ 'VJ[N CNEQJQN RTQFWEGF HTQO CITKEWNVWTCN HGGFUVQEM ITQYP KP C %$'4# EQWPVT[ KU CFOKVVGF HTGG QH
FWV[â JQYGXGTñ RTGHGTGPVKCN VTGCVOGPV HQT CNEQJQN RTQFWEGF HTQO PQPð%$'4# CITKEWNVWTCN HGGFUVQEM KU
TGUVTKEVGF VQ çí OKNNKQP ICNNQPU õëëæïì OKNNKQP NKVGTUô QT æ RGTEGPV QH VJG 7ï5ï FQOGUVKE GVJCPQN OCTMGVñ
YJKEJGXGT KU ITGCVGTï ìä 7ï5ï%ï ëæíêõCôõìôï 5GG CNUQ UGEVKQP éëê QH VJG 6CZ 4GHQTO #EV QH ìäåçñ CU
COGPFGF D[ UGEVKQP æ QH VJG 5VGGN 6TCFG .KDGTCNK\CVKQP 2TQITCO +ORNGOGPVCVKQP #EV QH ìäåä õìä 7ï5ï%ï
ëíê PVâ 2WDNKE .CY ääðèìé CU COGPFGF D[ 2WDNKE .CY ìíìðëëìôï
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DGGHñ NKMG VJQUG QH UQOG QVJGT CITKEWNVWTCN RTQFWEVUñ TGOCKP UWDLGEV VQ CP[ CRRNKECDNG
CPF IGPGTCNN[ KORQUGF 7ï5ï SWQVCU CPF HQQFðUCHGV[ TGSWKTGOGPVUïìå

#NVJQWIJ PQV GNKIKDNG HQT FWV[ðHTGG GPVT[ñ EGTVCKP NGCVJGT JCPFDCIUñ NWIICIGñ HNCV
IQQFU õUWEJ CUYCNNGVU CPF RQTVHQNKQUôñYQTM INQXGUñ CPF NGCVJGTYGCTKPI CRRCTGN HTQO
%$'4# EQWPVTKGU CTG GNKIKDNG VQ GPVGT CV TGFWEGF TCVGU QH FWV[ñ CU PQVGF CDQXGïìä 2TKQT
VQ VJG GPJCPEGOGPV QH %$'4# RTGHGTGPEGU WPFGT VJG %$62#ñ %$'4# GZENWFGF HTQO
RTGHGTGPVKCN FWV[ VTGCVOGPV OQUV VGZVKNGU CPF CRRCTGNñ EGTVCKP HQQVYGCTñ ECPPGF VWPCñ
RGVTQNGWO CPF RGVTQNGWO FGTKXCVKXGUñ CPF EGTVCKP YCVEJGU CPF YCVEJ RCTVUïëí #U CP
GZEGRVKQP VQ VJG VGZVKNGU GZENWUKQPñ GNKIKDNG %$'4# EQWPVTKGU UJKRRKPI CRRCTGN
CUUGODNGF VJGTGKP GPVKTGN[ HTQO HCDTKE HQTOGF CPF EWV KP VJG 7PKVGF 5VCVGU EQWNF
SWCNKH[ HQT NKDGTCN KORQTV SWQVCUï 6JG %$62#ñ FKUEWUUGF DGNQYñ HQTOCNK\GF VJG
CFOKUUKQP QH UWEJ CRRCTGN CPF TGOQXGF KORQTV SWQVCU QP UWEJ UJKROGPVUñ GHHGEVKXG
1EVQDGT ìñ ëíííï

3333WWWWCCCCNNNNKKKKHHHH[[[[KKKKPPPPIIII 4444WWWWNNNNGGGGUUUU
%$'4# IGPGTCNN[ RTQXKFGU VJCV GNKIKDNG RTQFWEVU OWUV GKVJGT DG YJQNN[ ITQYPñ
RTQFWEGFñ QT OCPWHCEVWTGF KP C FGUKIPCVGF %$'4# EQWPVT[ QT DG sPGY QT FKHHGTGPVt
CTVKENGU OCFG HTQO UWDUVCPVKCNN[ VTCPUHQTOGF PQPð%$'4# KPRWVU KP QTFGT VQ TGEGKXG
FWV[ðHTGG GPVT[ KPVQ VJG 7PKVGF 5VCVGUïëì 6JG EQUV QT XCNWG QH VJG NQECN õ%$'4# TGIKQPô
OCVGTKCNU CPF VJGFKTGEV EQUV QH RTQEGUUKPI KP QPGQTOQTG%$'4# EQWPVTKGUOWUV VQVCN CV
NGCUV êè RGTEGPV QH VJG CRRTCKUGF EWUVQOU XCNWG QH VJG RTQFWEV CV VJG VKOG QH GPVT[ï
6JGUG TWNGU QH RTGHGTGPEG CNNQY %$'4# EQWPVTKGU VQ RQQN VJGKT TGUQWTEGU VQ OGGV VJG

ìå 6JGUG7ï5ï OGCUWTGU KPENWFG VCTKHHðTCVG SWQVCU QP KORQTVU QH UWICT CPF DGGHñ GUVCDNKUJGFRWTUWCPV
VQ UGEVKQPU éíì CPF éíé QH VJG 7TWIWC[ 4QWPF #ITGGOGPVU #EV õ74##ôï 6JGUG RTQXKUKQPU CDQNKUJGF
HQTOGT CDUQNWVG SWQVCU QP KORQTVU QH CITKEWNVWTCN RTQFWEVU QH 961 OGODGTUâ 7ï5ï SWQVCU JCF DGGP
ETGCVGF WPFGT UGEVKQP ëë QH VJG #ITKEWNVWTCN #FLWUVOGPV #EV QH ìäêê õæ 7ï5ï%ï çëéô CPF WPFGT VJG /GCV
+ORQTV #EV QH ìäæä õ2WDNKE .CY ååðéåëôï 74## CNUQ COGPFGF %$'4# D[ GZENWFKPI HTQO VCTKHH
RTGHGTGPEGU CP[ KORQTVU HTQO DGPGHKEKCT[ EQWPVTKGU KP SWCPVKVKGU GZEGGFKPI VJG PGY VCTKHHðTCVG SWQVCUr
INQDCN VTKIIGT NGXGNUï +ORQTVU QH CITKEWNVWTCN RTQFWEVU HTQO DGPGHKEKCT[ EQWPVTKGU TGOCKP UWDLGEV VQ
UCPKVCT[ CPF RJ[VQUCPKVCT[ TGUVTKEVKQPUñ UWEJ CU VJQUG CFOKPKUVGTGF D[ VJG 7ï5ï #PKOCN CPF 2NCPV *GCNVJ
+PURGEVKQP 5GTXKEGï

ìä #RRNKGU VQ CTVKENGU VJCV YGTG PQV FGUKIPCVGF HQT )52 FWV[ðHTGG GPVT[ CU QH #WIWUV èñ ìäåêï 7PFGT
%$'4#ñ DGIKPPKPI KP ìääëñ FWVKGU QP VJGUG IQQFU YGTG TGFWEGF UNKIJVN[ KP HKXG GSWCN CPPWCN UVCIGUï ìä
7ï5ï%ï ëæíêõJôï

ëí ìä 7ï5ï%ï ëæíêõDôï (QT FKUEWUUKQPU QH RTQFWEVU QTKIKPCNN[ GZENWFGF HTQO %$'4# CPF UWDUGSWGPV
OQFKHKECVKQPU VQ VJG NKUV QH GZENWFGF RTQFWEVUñ UGG 75+6%ñ +ORCEV QH VJG %CTKDDGCP $CUKP 'EQPQOKE
4GEQXGT[ #EV QP 7ï5ï +PFWUVTKGU CPF %QPUWOGTUã 6JG (KTUV 6GP ;GCTU QH %$'4#ñ 0KPVJ 4GRQTV ìääêñ 75+6%
RWDNKECVKQP ëåìêñ 5GRVï ìääéñ RRï ëðäñ CPF %CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[ #EVã +ORCEV QP 7ï5ï
+PFWUVTKGU CPF %QPUWOGTUñ 6GPVJ 4GRQTV ìääéñ 75+6% RWDNKECVKQP ëäëæñ 5GRVï ìääèñ RRï êðéï

ëì 2TQFWEVU WPFGTIQKPI VJG HQNNQYKPI QRGTCVKQPU FQ PQV SWCNKH[ã UKORNG EQODKPKPI QT RCEMCIKPI
QRGTCVKQPUñ FKNWVKQP YKVJ YCVGTñ QT FKNWVKQP YKVJ CPQVJGT UWDUVCPEG VJCV FQGU PQV OCVGTKCNN[ CNVGT VJG
EJCTCEVGTKUVKEU QH VJG CTVKENGï ìä 7ï5ï%ï ëæíêõCôõëôï #TVKENGUñ QVJGT VJCP VGZVKNGU CPF CRRCTGN QT RGVTQNGWO
CPF RGVTQNGWO RTQFWEVUñ VJCV CTG CUUGODNGF QT RTQEGUUGF KP %$'4# EQWPVTKGU YJQNN[ HTQO 7ï5ï
EQORQPGPVU QT OCVGTKCNU CNUQ CTG GNKIKDNG HQT FWV[ðHTGG GPVT[ RWTUWCPV VQ PQVG ë VQ UWDEJCRVGT ++ñ EJCRVGT
äåñ QH VJG *65ï #TVKENGU RTQFWEGF VJTQWIJ QRGTCVKQPU UWEJ CU GPCOGNKPIñ UKORNG CUUGODN[ QT HKPKUJKPIñ
CPF EGTVCKP TGRCKTU QT CNVGTCVKQPU OC[ SWCNKH[ HQT %$'4# FWV[ðHTGG GPVT[ RWTUWCPV VQ EJCPIGU OCFG KP
ìääíï (QT C OQTG FGVCKNGF FKUEWUUKQPñ UGG 75+6%ñ 4GRQTV QP VJG +ORCEV QH VJG %CTKDDGCP $CUKP 'EQPQOKE
4GEQXGT[ #EVñ 5GXGPVJ 4GRQTV ìääìñ 75+6% RWDNKECVKQP ëèèêñ 5GRVï ìääëñ Rï ìðéï



ç

NQECNðXCNWGðEQPVGPV TGSWKTGOGPV QP CP CIITGICVGF DCUKUâëë CNUQñ KPRWVU HTQO 2WGTVQ
4KEQ CPF VJG 7ï5ï 8KTIKP +UNCPFU OC[ EQWPV KP HWNN VQYCTF VJG XCNWG VJTGUJQNFï #U CP
CFXCPVCIG QXGT VJG )52 RTQITCOñ VJG %$'4# NQECNðXCNWGðEQPVGPV TGSWKTGOGPV ECP
CNUQ DG OGV YJGP VJG %$'4# EQPVGPV KU ëí RGTEGPV QH VJG EWUVQOU XCNWG CPF VJG
TGOCKPKPI ìè RGTEGPV KU CVVTKDWVCDNG VQ 7ï5ïðOCFG õGZENWFKPI 2WGTVQ 4KECPô OCVGTKCNU
QT EQORQPGPVUïëê 6Q GPEQWTCIG RTQFWEVKQP UJCTKPI DGVYGGP 2WGTVQ 4KEQ CPF %$'4#
EQWPVTKGUñ %$'4# CNNQYU FWV[ðHTGG GPVT[ HQT CTVKENGU RTQFWEGF KP 2WGTVQ 4KEQ VJCV CTG
sD[ CP[ OGCPU CFXCPEGF KP XCNWG QT KORTQXGF KP EQPFKVKQPt KP C %$'4# EQWPVT[ïëé

%%%%$$$$''''4444#### CCCCPPPPFFFF ))))55552222
/QUV %$'4# DGPGHKEKCTKGU õGZEGRV #TWDCñ 6JG $CJCOCUñ 0GVJGTNCPFU #PVKNNGUñ CPF
0KECTCIWCô ëè CTG CNUQ )52 DGPGHKEKCTKGUïëç %$'4# CPF )52 CTG UKOKNCT KP OCP[
YC[Uñ CPF OCP[ RTQFWEVU OC[ GPVGT VJG 7PKVGF 5VCVGU HTGG QH FWV[ WPFGT GKVJGT
RTQITCOï $QVJ RTQITCOU QHHGT KPETGCUGF CEEGUU VQ VJG 7ï5ï OCTMGVï .KMG %$'4#ñ )52
TGSWKTGU VJCV GNKIKDNG KORQTVU õìô DG KORQTVGF FKTGEVN[ HTQO DGPGHKEKCTKGU KPVQ VJG
EWUVQOU VGTTKVQT[ QH VJG 7PKVGF 5VCVGUñ õëô OGGV VJG UWDUVCPVKCN VTCPUHQTOCVKQP õ56ô
TGSWKTGOGPV HQT CP[ HQTGKIP KPRWVU õKP VJG )52 RTQITCOñ C sFQWDNG 56t VGUV KU WUGFôñëæ

CPF õêô EQPVCKP C OKPKOWO QH êè RGTEGPV NQECNðXCNWG EQPVGPVï 6JG FQEWOGPVCT[
TGSWKTGOGPVU PGEGUUCT[ VQ ENCKO GKVJGT %$'4# QT)52 FWV[ðHTGG GPVT[ CTG KFGPVKECNwC
%GTVKHKECVG QH 1TKIKP (QTO# KU VQ DG RTGUGPVGF CV VJG VKOG VJG SWCNKH[KPI RTQFWEVU GPVGT
VJG 7PKVGF 5VCVGUñ VJQWIJ UNKIJVN[ XCT[KPI XCNWGðTGNCVGF KPHQTOCVKQP OC[ DG TGSWKTGF
WPFGT VJG VYQ RTQITCOUïëå

*QYGXGTñ VJG RTQITCOU FKHHGT KP UGXGTCN YC[U VJCV VGPF VQ OCMG %CTKDDGCP $CUKP
RTQFWEGTU RTGHGT VJG OQTG NKDGTCN %$'4#ï (KTUVñ %$'4# EQXGTU OQTG VCTKHH ECVGIQTKGU
VJCP )52 FQGUâ WPNGUU URGEKHKECNN[ GZENWFGFñ CNN RTQFWEVU GNKIKDNG VQ GPVGT VJG 7PKVGF

ëë 6JG %QOOKUUKQP KU PQV CYCTG QH CP[ CTVKENGU KORQTVGF WPFGT VJG %$'4# RTGHGTGPEG RTQITCO VJCV
VCMG CFXCPVCIG QH VJG CIITGICVGF NQECNðEQPVGPV TGSWKTGOGPVï

ëê ìä 7ï5ï%ï ëæíêõCôõìôï
ëé #P[ OCVGTKCNU CFFGF VQ UWEJ 2WGTVQ 4KECP CTVKENGU OWUV DG QH 7ï5ï QT %$'4#ðEQWPVT[ QTKIKPï 6JG

HKPCN RTQFWEV OWUV DG KORQTVGF FKTGEVN[ KPVQ VJG EWUVQOU VGTTKVQT[ QH VJG 7PKVGF 5VCVGU HTQO VJG %$'4#
EQWPVT[ï ìä 7ï5ï%ï ëæíêõCôõèôï

ëè 1P ,CPWCT[ ìñ ìääåñ VYQ %$'4# EQWPVTKGUv#TWDC CPF VJG 0GVJGTNCPFU #PVKNNGUððDGECOG
KPGNKIKDNG HQT RTGHGTGPVKCN VTGCVOGPV DGECWUG QH C 2TGUKFGPVKCN FGVGTOKPCVKQP KP ìääç VJCV VJGUG
DGPGHKEKCT[ FGXGNQRKPI EQWPVTKGU JCF DGEQOG sJKIJ KPEQOGt EQWPVTKGUñ CU FGHKPGF D[ VJG QHHKEKCN UVCVKUVKEU
QH VJG +PVGTPCVKQPCN $CPM HQT 4GEQPUVTWEVKQP CPF &GXGNQROGPV õ9QTNF $CPMôï 6JG %C[OCP +UNCPFUñ
%[RTWUñ )TGGPNCPFñ CPF /CECW CNUQ DGECOG KPGNKIKDNGï çì (ï4ï èéæìäï

ëç 6JG 7ï5ï )52 RTQITCO YCU QTKIKPCNN[ GPCEVGF RWTUWCPV VQ VKVNG 8 QH VJG 6TCFG #EV QH ìäæé õ2WDNKE
.CYäêðçìåñ åå 5VCVï ëíççCPF HQNNQYKPIô CPFYCU TGPGYGF HQT CP CFFKVKQPCN ìí [GCTU RWTUWCPV VQ VKVNG 8
QH VJG 6TCFG CPF 6CTKHH #EV QH ìäåé õ2WDNKE .CY äåðèæêñ äå 5VCVï êíìå CPF HQNNQYKPIôñ CU COGPFGF õìä
7ï5ï%ï ëéçì CPF HQNNQYKPIôï 5KPEG VJCV VKOGñ VJG )52 RTQITCO JCU GZRKTGF CPF DGGP TGPGYGF UGXGTCN
VKOGUï )52 GZRKTCVKQP CPF TGPGYCN KUUWGU CTG FKUEWUUGF NCVGT KP VJKU UGEVKQPï

ëæ s&QWDNG UWDUVCPVKCN VTCPUHQTOCVKQPt KPXQNXGU VTCPUHQTOKPI HQTGKIP OCVGTKCN KPVQ C PGY QT
FKHHGTGPV RTQFWEV VJCVñ KP VWTPñ DGEQOGU VJG EQPUVKVWGPVOCVGTKCN WUGF VQ RTQFWEG C UGEQPF PGY QT FKHHGTGPV
CTVKENG KP VJG DGPGHKEKCT[ EQWPVT[ï

ëå 6JG %$62# TGSWKTGU C WPKSWG EGTVKHKECVG QH QTKIKP HQTOï 6JG TGSWKTGOGPVU HQT GPJCPEGF
RTGHGTGPEGU CTG PQV WPNKMG VJQUG QH VJG 0#(6# RTQITCOï



æ

5VCVGU WPFGT %$'4# ECP TGEGKXG C VCTKHH RTGHGTGPEGñ KPENWFKPI UQOG VGZVKNG CPF
CRRCTGN IQQFU KPGNKIKDNG HQT )52 VTGCVOGPVñ KH VJG KORQTVGT ENCKOU KVï 5GEQPFñ 7ï5ï
KORQTVU WPFGT %$'4# CTG PQV UWDLGEV VQ )52 EQORGVKVKXGðPGGF CPF EQWPVT[ðKPEQOG
TGUVTKEVKQPUï 7PFGT )52ñ RTQFWEVU VJCV CEJKGXG C URGEKHKGF OCTMGV RGPGVTCVKQP KP VJG
7PKVGF 5VCVGU õVJG EQORGVKVKXGðPGGF NKOKVô OC[ DG GZENWFGF HTQO )52 GNKIKDKNKV[â
RTQFWEVU UQ TGUVTKEVGF OC[ EQPVKPWG VQ GPVGT HTGG QH FWV[ WPFGT %$'4#ï /QTGQXGTñ
EQWPVTKGU OC[ NQUG CNN )52 RTKXKNGIGU QPEG VJGKT RGT ECRKVC KPEQOG ITQYU VQ GZEGGF C
URGEKHKGF COQWPVñëä DWV VJG[ TGVCKP VJGKT %$'4# GNKIKDKNKV[ï 6JKTFñ %$'4# SWCNKH[KPI
TWNGU HQT KPFKXKFWCN RTQFWEVU CTG OQTG NKDGTCN VJCP VJQUG QH )52ï )52 TGSWKTGU VJCV êè
RGTEGPV QH VJG XCNWG QH VJG RTQFWEV DG CFFGF KP C UKPING DGPGHKEKCT[ QT KP C URGEKHKGF
CUUQEKCVKQP QH GNKIKDNG )52 EQWPVTKGUñêí YJGTGCU %$'4# CNNQYU TGIKQPCN CIITGICVKQP
YKVJKP %$'4# RNWU 7ï5ï EQPVGPVï

6JG 7ï5ï )52 RTQITCO JCU PQV DGGP KP EQPVKPWQWU GHHGEV KP TGEGPV [GCTUï +V GZRKTGF CV
OKFPKIJV QP ,WN[ êìñ ìääèâ VJG RTQXKUKQPU QH VJG RTQITCO YGTG TGPGYGF 1EVQDGT ìñ
ìääçñ TGVTQCEVKXG VQ #WIWUV ìñ ìääè VJTQWIJ /C[ êìñ ìääæïêì 6JG 7ï5ï )52 RTQITCO
GZRKTGF CICKP QP /C[ êìñ ìääæñ DWV YCU TGPGYGF #WIWUV èñ ìääæñ TGVTQCEVKXG VQ ,WPG
ìñ ìääæ VJTQWIJ ,WPG êíñ ìääåïêë 1P ,WPG êíñ ìääåñ VJG RTQITCO GZRKTGF CICKP DWV
YCU TGPGYGF 1EVQDGT ëìñ ìääåñ TGVTQCEVKXG VQ ,WN[ ìñ ìääå VJTQWIJ ,WPG êíñ ìäääïêê

6JG )52 RTQITCO CICKP GZRKTGF QP ,WPG êíñ ìäää DWV YCU GZVGPFGF TGVTQCEVKXGN[
VJTQWIJ 5GRVGODGT êíñ ëííìñ D[ NGIKUNCVKQP UKIPGF D[ VJG 2TGUKFGPV QP &GEGODGT ìåñ
ìäääïêé #NN KORQTVU ENCKOKPI VJG )52 VCTKHH RTGHGTGPEG VJCV GPVGTGF FWTKPI RGTKQFU
YJGP )52 YCU PQV KP GHHGEV YGTG UWDLGEV VQ QTFKPCT[ EQNWOP ìðIGPGTCN FWVKGU CV VJG
VKOG QH GPVT[ WPNGUU QVJGT RTGHGTGPVKCN VTGCVOGPVwUWEJ CU %$'4#wYCU ENCKOGFï
&WVKGU RCKF QP UWEJ CTVKENGU YGTG GNKIKDNG HQT TGHWPF CHVGT VJG )52 DGECOG QRGTCVKXG
CICKPï $GECWUG QH VJG NCRUGU KP )52ñ UWRRNKGTU KP VJG %CTKDDGCP $CUKP EQWNF DG UWTG
QPN[ VJCV VJG RTGHGTGPVKCN VCTKHH RTQXKUKQPU QH VJG %$'4#YGTG KP HQTEGï #U C TGUWNVñ VJGTG
YCU C OCTMGF UJKHV CYC[ HTQO WUKPI )52 VQ %$'4#ñ RCTVKEWNCTN[ KP ìääè CPF ìääçï
/CP[ %CTKDDGCP $CUKP UWRRNKGTU EQPVKPWGF VQ GPVGT IQQFU WPFGT %$'4# GXGP CHVGT
)52 YCU TGCWVJQTK\GFï

%%%%CCCCTTTTKKKKDDDDDDDDGGGGCCCCPPPP $$$$CCCCUUUUKKKKPPPP 6666TTTTCCCCFFFFGGGG 2222CCCCTTTTVVVVPPPPGGGGTTTTUUUUJJJJKKKKRRRR ####EEEEVVVV
6JG 7PKVGF 5VCVGUð%CTKDDGCP $CUKP 6TCFG 2CTVPGTUJKR #EV õ%$62#ôñ GPCEVGF /C[ ìåñ
ëíííñ KU VJG OQUV TGEGPV GPJCPEGOGPV QH VJG %$'4# RTQITCOïêè %$62# DGECOG
GHHGEVKXG QP 1EVQDGT ìñ ëíííñ CPF KU UEJGFWNGF VQ GZRKTG QP 5GRVGODGT êíñ ëííåñ

ëä ìä 7ï5ï%ï ëéçéõEôðõHôï
êí ìä 7ï5ï%ï ëéçêõDôõìôõ$ôï
êì 1P #WIWUV ëíñ ìääçñ VJG 2TGUKFGPV UKIPGF VJG 5OCNN $WUKPGUU ,QD 2TQVGEVKQP #EV QH ìääç õ2WDNKE

.CY ìíéðìååñ ììí 5VCVï ìæèèôñ 5WDVKVNG ,ñ 6KVNG +ñ QH VJCV NCY EQPVCKPU RTQXKUKQPU GPVKVNGF VJG )52 4GPGYCN
#EV QH ìääç õììí 5VCVï ìäìæôï #NUQñ 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ s)52 4GCWVJQTK\GF 6JTQWIJ /C[
êìñ ìääæñt OGUUCIG TGHGTGPEG 0Qï ìçççäëñ 9CUJKPIVQPñ &%ñ #WIï ìëñ ìääçâ CPF çì (ï4ï èëíæåï

êë çë (ï4ï éçèéäðéçèèíï
êê çê (ï4ï çæìçäðçæìæíï
êé 2WDNKE .CY ìíçðìæíï
êè 6TCFG CPF &GXGNQROGPV #EV QH ëííí õ2WDNKE .CY ìíçðëííñ VKVNG ++ôï
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WPNGUU VJG (TGG 6TCFG #TGC QH VJG #OGTKECU õ(6##ô QT C EQORCTCDNG HTGG VTCFG
CITGGOGPV DGVYGGP VJG 7PKVGF 5VCVGU CPF %$'4# EQWPVTKGU GPVGTU KPVQ HQTEG GCTNKGTï
6JG NGIKUNCVKQP CWVJQTK\GU HQT VJG HKTUV VKOG FWV[ðHTGG VTGCVOGPV HQT KORQTVU QH EGTVCKP
VGZVKNGU CPF CRRCTGN HTQO %$'4# EQWPVTKGUï

%$62# KU RTKPEKRCNN[ CKOGF CV GNKOKPCVKPI VJG EQORGVKVKXG FKUCFXCPVCIG %$'4#
EQWPVTKGU JCXG HCEGF XKUðCðXKU /GZKEQ UKPEG 0#(6# GPVGTGF KPVQ HQTEG KP ìääéï
0QVCDN[ñ %$62# CWVJQTK\GU RTGHGTGPVKCN VCTKHH VTGCVOGPV HQT EGTVCKP SWCNKH[KPI CRRCTGN
CTVKENGU QP C DCUKU GUUGPVKCNN[ GSWKXCNGPV VQ VJG VTCFG RTGHGTGPEGU RTQXKFGF WPFGT
0#(6# HQT UKOKNCT IQQFU HTQO/GZKEQï (QT VJGOQUV RCTVñ VJGUG CRRCTGN IQQFU OWUV DG
OCFG YJQNN[ QH 7ï5ï KPRWVU CPF CUUGODNGF KP CP GNKIKDNG %$62# EQWPVT[ NKUVGF KP
EJCRVGT äå QH VJG *65ñ YJGTGCU CRRCTGN HTQO /GZKEQ ECP DG KORQTVGF HTGG QH FWV[
WPFGT 0#(6# CU NQPI CU VJG HCDTKE WUGF VQ OCMG VJG CRRCTGN KU QH 0QTVJ #OGTKECP
QTKIKPï 6JG %$62# CNUQ GZVGPFGF 0#(6#ðGSWKXCNGPV VTGCVOGPV õTCVGU QH FWV[
GSWKXCNGPV VQ VJQUG CEEQTFGF VQ IQQFU QH /GZKEQñ WPFGT VJG UCOG TWNGU QH QTKIKP
CRRNKECDNG WPFGT 0#(6#ô VQ C PWODGT QH QVJGT RTQFWEVU RTGXKQWUN[ GZENWFGF HTQO
%$'4#ñ KPENWFKPI EGTVCKP VWPCñ RGVTQNGWO RTQFWEVUñ EGTVCKP HQQVYGCTñ CPF UQOG
YCVEJGU CPF YCVEJ RCTVUï %$62# CNUQ RTQXKFGF FWV[ðHTGG VTGCVOGPV HQT NWIICIGOCFG
HTQO RCTVU QH 7ï5ï QTKIKPïêç

*QYGXGTñ %$'4# DGPGHKEKCTKGU CTG PQV CWVQOCVKECNN[ GNKIKDNG HQT %$62# RTGHGTGPEGUï
+P EQPUKFGTKPI VJG GNKIKDKNKV[ QH VJGUG EQWPVTKGU HQT %$62# DGPGHKEKCT[ EQWPVT[ UVCVWUñ VJG
%$62# TGSWKTGF VJG 2TGUKFGPV VQ VCMG KPVQ CEEQWPV EGTVCKP GNKIKDKNKV[ ETKVGTKCñ KPENWFKPI
VJG GZVGPV VQ YJKEJ VJG EQWPVT[ JCU KORNGOGPVGF KVU961 EQOOKVOGPVUñ RCTVKEKRCVGF KP
VJG (6## RTQEGUUñ RTQVGEVGF KPVGNNGEVWCN RTQRGTV[ TKIJVU CPF KPVGTPCVKQPCNN[
TGEQIPK\GF YQTMGTUr TKIJVUñ KORNGOGPVGF KVU EQOOKVOGPVU VQ GNKOKPCVG VJG YQTUV HQTOU
QH EJKNF NCDQTñ EQQRGTCVGF YKVJ VJG 7PKVGF 5VCVGU QP EQWPVGTPCTEQVKE KPKVKCVKXGUñ
KORNGOGPVGF CP KPVGTPCVKQPCN CPVKEQTTWRVKQP EQPXGPVKQPñ CPF CRRNKGF VTCPURCTGPVñ
PQPFKUETKOKPCVQT[ñ CPF EQORGVKVKXG RTQEGFWTGU KP IQXGTPOGPV RTQEWTGOGPVï &WTKPI
VJG UWOOGT QH ëíííñ VJG 1HHKEG QH VJG 7ï5ï 6TCFG 4GRTGUGPVCVKXG EQPFWEVGF CP
GZVGPUKXG TGXKGY QH %$'4# DGPGHKEKCTKGUr EQORNKCPEG YKVJ VJGUG TGSWKTGOGPVUï

$CUGF QP VJKU TGXKGYñ QP1EVQDGT ëñ ëíííñ 2TGUKFGPV %NKPVQP FGUKIPCVGF CNN ëé EWTTGPV
%$'4# DGPGHKEKCTKGU CU GNKIKDNG HQT %$62# RTGHGTGPEGUñ DWV VJKU FGUKIPCVKQP FKF PQV
OGCP VJCV GCEJ QH VJG ëé YQWNF KOOGFKCVGN[ TGEGKXG CNN %$62# DGPGHKVUï #U QH VJG GPF
QH ëíííñ ìì EQWPVTKGU JCF DGGP HQWPF VQ UCVKUH[ EWUVQOUðTGNCVGF TGSWKTGOGPVU
GUVCDNKUJGF KP VJG %$62# CU YGNNñ VJGTGD[ DGEQOKPI HWNN[ GNKIKDNG HQT DGPGHKVU WPFGT VJG
PGY NGIKUNCVKQPïêæ 6JGUG EQWPVTKGU YGTGã $GNK\Gñ %QUVC 4KECñ VJG&QOKPKECP 4GRWDNKEñ 'N
5CNXCFQTñ )WCVGOCNCñ )W[CPCñ *CKVKñ *QPFWTCUñ ,COCKECñ 0KECTCIWCñ CPF
2CPCOCïêå

êç 5GG *65 KVGO äåíëïííïåíéD CPF 7ï5ï PQVG æõDô VQ %JCRVGT äåñ UWDEJCRVGT ++ï
êæ 6JGUG QVJGT EQWPVTKGUñ YJKNG FGUKIPCVGF CU GNKIKDNGñ CYCKV EGTVKHKECVKQP QH VJGKT GNKIKDKNKV[ D[ VJG

2TGUKFGPVï
êå 6TKPKFCF CPF 6QDCIQ DGECOG HWNN[ GNKIKDNG CU QH (GDï çñ ëííìï 5GG *65 IGPGTCN PQVG ìæ CPF NGICN

PQVGU KP UWDEJCRVGTU ++ CPF :: QH EJCRVGT äå QH VJG *65ï %QWPVTKGU ECP DG CFFGF VQ VJG IGPGTCN PQVG NKUVñ
FGCNKPI YKVJ PQPVGZVKNG IQQFUñ YKVJQWV SWCNKH[KPI HQT VJG VGZVKNG CTVKENGU DGPGHKVU QH EJCRVGT äåï
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%$62# CWVJQTK\GU WPNKOKVGF RTGHGTGPVKCN VTGCVOGPV HQT KORQTVU QH CRRCTGN CUUGODNGF
KP %$'4# EQWPVTKGU HTQO HCDTKEU OCFG CPF EWV KP VJG 7PKVGF 5VCVGU QH 7ï5ï [CTPUï +H VJG
7ï5ï HCDTKEU WUGF KP VJG RTQFWEVKQP QH UWEJ CRRCTGN CTG EWV KPVQ ICTOGPV RCTVU HQT
CUUGODN[ KP %$62# EQWPVTKGU TCVJGT VJCP VJG 7PKVGF 5VCVGUñ VJG CRRCTGN OWUV CNUQ DG
UGYP VQIGVJGT YKVJ 7ï5ï VJTGCFï %$62# EQWPVTKGU CTG CNUQ GNKIKDNG VQ TGEGKXG WPNKOKVGF
RTGHGTGPVKCN VTGCVOGPV HQT VGZVKNG NWIICIG CUUGODNGF HTQO 7ï5ï HCDTKEU OCFG QH 7ï5ï
[CTPUâ CRRCTGN CUUGODNGF HTQO HCDTKEU QT [CTPU FGGOGF VQ DG KP sUJQTV UWRRN[t KP VJG
7PKVGF 5VCVGUâ CPF JCPFNQQOGFñ JCPFOCFGñ CPF HQNMNQTG CTVKENGUï

%$62# RTQXKFGU HQT RTGHGTGPVKCN VTGCVOGPV HQT NKOKVGF COQWPVU QH MPKV CRRCTGNñ GZEGRV
UQEMUñ OCFG KP %$62# EQWPVTKGU HTQO HCDTKEU MPKVVGF KP VJQUG EQWPVTKGU RTQXKFGF VJCV
VJG HCDTKEU CTG RTQFWEGF QH 7ï5ï [CTPU õTGIKQPCN MPKV HCDTKEUôïêä 6JKU RTGHGTGPVKCN
VTGCVOGPV KU NKOKVGF VQ éïë OKNNKQP FQ\GP QWVGTYGCT 6ðUJKTVU CPF ëèí OKNNKQP USWCTG
OGVGT GSWKXCNGPVU õ5/'Uô QH QVJGT MPKV CRRCTGNñ HQT VJG ìð[GCT RGTKQF DGIKPPKPI QP
1EVQDGT ìñ ëíííï $QVJ ECRU CTG VQ DG KPETGCUGF D[ ìç RGTEGPV KP GCEJ UWEEGGFKPI
ìð[GCT RGTKQF VJTQWIJ 5GRVGODGT êíñ ëííéñ CPF TGOCKP CV VJQUG NGXGNU VJTQWIJ
5GRVGODGT êíñ ëííåï

2TGHGTGPVKCN VTGCVOGPV KU CNUQ RTQXKFGF HQT KORQTVU QH DTCUUKGTGU HTQO %$62# EQWPVTKGU
EWV CPF UGYP QT QVJGTYKUG CUUGODNGF KP VJG 7PKVGF 5VCVGU QT %$62# EQWPVTKGUñ QT DQVJï
(QT VJG ìð[GCT RGTKQF DGIKPPKPI QP 1EVQDGT ìñ ëííìñ CPF KP GCEJ QH VJG ç UWEEGGFKPI
ìð[GCT RGTKQFUñ RTGHGTGPVKCN VTGCVOGPV KU QPN[ ITCPVGF VQ RTQFWEGTU YJQUG VQVCN EQUV QH
VJG 7ï5ï HCDTKE EQORQPGPVU FWTKPI VJG RTGXKQWU ìð[GCT RGTKQF KU CV NGCUV æè RGTEGPV QH
VJG CIITGICVG FGENCTGF EWUVQOU XCNWG QH VJG HCDTKE EQPVCKPGF KP CNN QH VJGKT DTCUUKGTGU
GPVGTGF FWTKPI VJCV RGTKQFï +P IGPGTCNñ RTGHGTGPVKCN VTGCVOGPV KU QPN[ ITCPVGF VQ
RTQFWEGTU YJQ WUG OQUVN[ 7ï5ï HCDTKE EQORQPGPVUï

1P /CTEJ èñ ëííì VJG 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP KPUVKVWVGF KPXGUVKICVKQP
0Qï êêëðéëåñ #RRCTGN +PRWVU KP s5JQTV 5WRRN[tã 'HHGEV QH 2TQXKFKPI 2TGHGTGPVKCN
6TGCVOGPV VQ #RRCTGN HTQO 5WDð5CJCTCP #HTKECP CPF %CTKDDGCP $CUKP %QWPVTKGUñ
WPFGT UGEVKQP êêëõIô QH VJG 6CTKHH #EV QH ìäêí CV VJG TGSWGUV QH 7564ïéí #U TGSWGUVGF
D[ VJG 7564ñ VJG %QOOKUUKQP KU VQ RTQXKFG CFXKEG TGICTFKPI VJG RTQDCDNG GEQPQOKE
GHHGEV QH RTQXKFKPI RTGHGTGPVKCN VTGCVOGPV HQT CRRCTGN OCFG KP #HTKECP )TQYVJ CPF
1RRQTVWPKV[ #EV õ#)1#ô CPFîQT %$62# DGPGHKEKCT[ EQWPVTKGU HTQO HCDTKEU QT [CTPñ
TGICTFNGUU QH VJG UQWTEG QH VJG HCDTKEU QT [CTPñ YJKEJ CNNGIGFN[ ECPPQV DG UWRRNKGF D[
VJG FQOGUVKE KPFWUVT[ KP EQOOGTEKCN SWCPVKVKGU KP C VKOGN[ OCPPGT õKïGïñ YJKEJ CNNGIGFN[
CTG KP sUJQTV UWRRN[tôï 6JG CFXKEG YKNN DG RTQXKFGF CU VQ VJG RTQDCDNG GEQPQOKE GHHGEV
QH UWEJ CEVKQP QP CHHGEVGF UGIOGPVU QH VJG 7ï5ï VGZVKNG CPF CRRCTGN KPFWUVTKGUñ YQTMGTU
KP VJGUG KPFWUVTKGUñ CPF EQPUWOGTU QH CHHGEVGF IQQFUïéì

êä -PKV CRRCTGN OCFG KP %$62# EQWPVTKGU HTQO TGIKQPCN MPKV HCDTKEU KPENWFGU ICTOGPVU EWV CPF
CUUGODNGF HTQO MPKV HCDTKEU QT VJQUG MPKVðVQðUJCRG FKTGEVN[ HTQO [CTPU õUYGCVGTUôï 1P #RTKN ëèñ ëííìñ *ï4ï
ìèåä YCU KPVTQFWEGF VQ COGPF %$'4# VQ ITCPV FWV[ðHTGG CPF SWQVCðHTGG VTGCVOGPV VQ UQEMU CPF JQUKGT[
VJCV CTG UGYP CUUGODNGFñ QT EWV KP C %$62# DGPGHKEKCT[ EQWPVT[ HTQO EQORQPGPVU MPKVðVQðUJCRG KP VJG
7PKVGF 5VCVGUï 5GG *ï4ï ìèåäñ ìíæVJ %QPITGUUñ ìUV UGUUKQPñ HQWPF CV +PVGTPGV CFFTGUU
JVVRãîîVJQOCUïNQEïIQXñ TGVTKGXGF QP /C[ ìéñ ëííìï

éí çç (ï4ï ìèååçï
éì (QT C FGVCKNGF FKUEWUUKQP QH VJG %$62#ñ KPENWFKPI TGEGPV VTCFG KP CHHGEVGF CRRCTGN KVGOUñ UGG

4QFTKSWG\ð#TEJKNCñ .CWTCñ s#RRCTGN /CTMGVã 0GY 7ï5ï .GIKUNCVKQP 2NCEGU %$'4# %QWPVTKGU QP C /QTG
'SWCN %QORGVKVKXG $CUKU YKVJ /GZKEQñt 75+6%ñ +PFWUVT[ 6TCFG CPF 6GEJPQNQI[ 4GXKGYñ ,WN[ ëíííñ 75+6%
RWDNKECVKQP êêêèñ RRï ëìðêëï



ìí

6JG %$62# DWKNFU WRQP GZKUVKPI 7ï5ï VTCFG RTQITCOU VJCV JCXG GPEQWTCIGF 7ï5ï
RTQFWEGTU QH CRRCTGN VQ GUVCDNKUJ RTQFWEVKQPðUJCTKPI CTTCPIGOGPVU KP %$'4#
EQWPVTKGU CPF /GZKEQï 7PFGT VJG RTQFWEVKQPðUJCTKPI RTQXKUKQPU QH JGCFKPI
äåíëïííïåí CPF TGNCVGF NGICN PQVGU QH VJG *CTOQPK\GF 6CTKHH 5EJGFWNG QH VJG 7PKVGF
5VCVGU õ*65ôñ EQOOQPN[ TGHGTTGF VQ D[ KVU HQTOGT 6CTKHH 5EJGFWNG QH VJG 7PKVGF 5VCVGU
õ6575ô FGUKIPCVKQP CU såíæñt 7ï5ï KORQTVGTU TGEGKXG C RCTVKCNðFWV[ GZGORVKQP HQT
CTVKENGU CUUGODNGF CDTQCF KP YJQNG QT KP RCTV QH 7ï5ï EQORQPGPVUï +P IGPGTCNñ VJG FWV[
KU CUUGUUGF QPN[ QP VJG XCNWG CFFGF CDTQCF õOCKPN[ VJG EQUV QH UGYKPI VJG ICTOGPV
RCTVU VQIGVJGTôï 6JG HCDTKE HQTOCMKPI VJG CRRCTGN RCTVU ECP DGQH GKVJGT7ï5ï QT HQTGKIP
QTKIKP CU NQPI CU VJG HCDTKE KU EWV VQ UJCRG KP VJG 7PKVGF 5VCVGUñ GZRQTVGF TGCF[ HQT
CUUGODN[ñ CPF PQV CFXCPEGF KP XCNWG CDTQCF GZEGRV D[ CUUGODN[ CPF KPEKFGPVCN
QRGTCVKQPUï &WTKPI VJG NCVG ìäåíUñ VJG 7PKVGF 5VCVGU ETGCVGF URGEKCN RTQITCOU WPFGT
VJG HQTOGT åíæ VCTKHH RTQXKUKQP HQT %$'4# EQWPVTKGU CPF/GZKEQ VQ IKXG VJGUG EQWPVTKGUñ
KP CFFKVKQP VQ VJG TGFWEGF FWVKGUñ XKTVWCNN[ WPNKOKVGF OCTMGV CEEGUU HQT CRRCTGN
CUUGODNGF VJGTG HTQO HCDTKEU YJQNN[ OCFG CPF EWV KP VJG 7PKVGF 5VCVGU õEQOOQPN[
MPQYP CU såíæ#t KORQTVUôïéë $WV YKVJ KORNGOGPVCVKQP QH 0#(6# KP ìääéñ 7ï5ï KORQTVU
QH åíæ#ðV[RG CRRCTGN HTQO /GZKEQ DGECOG GNKIKDNG VQ GPVGT EQORNGVGN[ HTGG QH FWV[
CPF SWQVC WPFGT JGCFKPI äåíëïííïäí QH VJG *65ï $[ EQPVTCUVñ KORQTVU QH UKOKNCT
åíæ#ðV[RG CRRCTGN HTQO %$'4# EQWPVTKGU EQWNF GPVGT WPFGT RTGHGTGPVKCN SWQVCU DWV
YGTG UVKNN UWDLGEV VQ FWV[ QP VJG XCNWG CFFGF CDTQCF õWR WPVKN 1EVQDGT ìñ ëíííôïéê

####PPPPCCCCNNNN[[[[VVVVKKKKEEEECCCCNNNN ####RRRRRRRRTTTTQQQQCCCCEEEEJJJJ

6JG EQTG QH %$'4# KU VJG FWV[ðHTGG VTGCVOGPV KORQTVGTU ECP ENCKO YJGP GPVGTKPI
SWCNKH[KPI RTQFWEVU QH FGUKIPCVGF DGPGHKEKCT[ EQWPVTKGU õYJGTG IQQFU CTG PQV
URGEKHKECNN[ GZENWFGF HTQO VJG RTQITCOôï +P GCEJ ECUGñ VJG FWV[ GNKOKPCVKQP HQT CNN
GNKIKDNG RTQFWEVU QEEWTTGF CV QPEGCU EQWPVTKGUYGTG FGUKIPCVGF CU DGPGHKEKCTKGUâYJKNG
VJGTG YCU IGPGTCNN[ PQ RJCUGðKP QH FWV[ RTGHGTGPEGUñ VJG FWV[ TGFWEVKQPU HQT C HGY
IQQFU YGTG RJCUGF KP QXGT è [GCTUïéé &KTGEV GHHGEVU QH UWEJ C QPGðVKOG FWV[
GNKOKPCVKQP ECP DG GZRGEVGF VQ EQPUKUV RTKOCTKN[ QH KPETGCUGF 7ï5ï KORQTVU HTQO
DGPGHKEKCT[ EQWPVTKGU TGUWNVKPI HTQO VTCFG CPF TGUQWTEG FKXGTUKQP VQ VCMG CFXCPVCIG QH
NQYGT FWVKGU KP VJG 7ï5ï OCTMGVñ KPENWFKPI õìô C FKXGTUKQP QH DGPGHKEKCT[ðEQWPVT[
RTQFWEVKQP CYC[ HTQO FQOGUVKE UCNGU CPF PQPð7ï5ï HQTGKIP OCTMGVU CPF õëô C

éë 6JG 7PKVGF 5VCVGU EWTTGPVN[ JCU RTGHGTGPVKCN SWQVCU HQT åíæ# KORQTVU õMPQYP CU IWCTCPVGGF
CEEGUU NGXGNU õ)#.Uôô CPF TGIWNCT SWQVCU YKVJ UKZ %$'4# EQWPVTKGUðð%QUVC 4KECñ VJG &QOKPKECP 4GRWDNKEñ
'N 5CNXCFQTñ )WCVGOCNCñ *QPFWTCUñ CPF ,COCKECï

éê 6JG FWVKCDNG HQTGKIP XCNWGðCFFGF CEEQWPVGF HQT êì RGTEGPV QH VJG EWUVQOU XCNWG QH 7ï5ï KORQTVU QH
WPFGTYGCTñ HQWPFCVKQP ICTOGPVUñ CPF QWVGTYGCT 6ðUJKTVU HTQO %$'4# EQWPVTKGU KP ìäääñ CPF VJG
FWV[ðHTGG 7ï5ï XCNWG YCU çä RGTEGPVï 6JG GHHGEVKXG 7ï5ï TCVG QH FWV[ QP UWEJ %$'4# IQQFU CXGTCIGF éïæ
RGTEGPV CF XCNQTGOï

éé # PWODGT QH RTGXKQWUN[ GZENWFGF RTQFWEVU YGTG CFFGF HQT TGFWEGFðFWV[ VTGCVOGPV WPFGT VJG
%CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[ 'ZRCPUKQP #EV QH ìääíï
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FKXGTUKQP QH XCTKCDNG TGUQWTEGU õUWEJ CU NCDQT CPF OCVGTKCNUô CYC[ HTQO RTQFWEVKQP
HQT FQOGUVKE CPF PQPð7ï5ï HQTGKIP OCTMGVUï +P IGPGTCNñ VJGUG FKTGEV GHHGEVU CTG NKMGN[ VQ
QEEWT YKVJKP C UJQTV VKOG õRTQDCDN[ C [GCT QT VYQô CHVGT VJG FWV[ GNKOKPCVKQPï +V KU
VJGTGHQTG NKMGN[ VJCV VJGUG GHHGEVU JCXG DGGP HWNN[ TGCNK\GF KP VJG%$'4# RTQITCOñYJKEJ
JCU DGGP KP GHHGEV UKPEG ìäåéï 1XGT C NQPIGT RGTKQFñ VJG GHHGEVU QH %$'4# YKNN HNQY
OQUVN[ HTQO KPXGUVOGPV KP KPFWUVTKGU KP DGPGHKEKCT[ EQWPVTKGU VJCV DGPGHKV HTQO VJG FWV[
GNKOKPCVKQP QT TGFWEVKQPï $QVJ UJQTVðVGTO CPF NQPIðVGTO GHHGEVU CTG NKOKVGF D[ VJG UOCNN
UK\G QH VJG %$'4# DGPGHKEKCT[ðEQWPVT[ GEQPQOKGUñ CPF VJG NQPIðVGTO GHHGEVU CTG NKMGN[
VQ DG FKHHKEWNV VQ FKUVKPIWKUJ HTQO QVJGT OCTMGV HQTEGU KP RNC[ UKPEG VJG RTQITCO YCU
KPKVKCVGFï +PXGUVOGPVñ JQYGXGTñ JCU DGGP VTCEMGF KP RCUV %$'4# TGRQTVU KP QTFGT VQ
GZCOKPG VJG VTGPFU KPñ CPF EQORQUKVKQP QHñ KPXGUVOGPV KP VJG TGIKQPï

6JG GHHGEVU QH %$'4# QP VJG 7ï5ï GEQPQO[ñ KPFWUVTKGUñ CPF EQPUWOGTU CTG CUUGUUGF
VJTQWIJ CP CPCN[UKU QH õìô KORQTVU GPVGTGF WPFGT GCEJ RTQITCO CPF VTGPFU KP 7ï5ï
EQPUWORVKQP QH VJQUG KORQTVUâ õëô GUVKOCVGU QH ICKPU VQ 7ï5ï EQPUWOGTUñ NQUUGU VQ VJG
7ï5ï 6TGCUWT[ TGUWNVKPI HTQO TGFWEGF VCTKHH TGXGPWGUñ CPF RQVGPVKCN FKURNCEGOGPV KP
7ï5ï KPFWUVTKGU EQORGVKPI YKVJ VJG NGCFKPI 7ï5ï KORQTVU VJCV DGPGHKVVGF GZENWUKXGN[ HTQO
VJG %$'4# RTQITCO KP ëíííâéè CPF õêô CP GZCOKPCVKQP QH VTGPFU KP RTQFWEVKQP CPF
QVJGT GEQPQOKE HCEVQTU KP VJG KPFWUVTKGU KFGPVKHKGF CU NKMGN[ VQ DGRCTVKEWNCTN[ CHHGEVGF D[
UWEJ KORQTVUï )GPGTCN GEQPQOKE CPF VTCFG FCVC EQOG HTQOQHHKEKCN UVCVKUVKEU QH VJG 7ï5ï
&GRCTVOGPV QH %QOOGTEG CPF HTQO OCVGTKCNU FGXGNQRGF D[ EQWPVT[îTGIKQPCN CPF
KPFWUVT[ CPCN[UVU QH VJG %QOOKUUKQPï 6JG TGRQTV CNUQ KPEQTRQTCVGU RWDNKE EQOOGPVU
TGEGKXGF KP TGURQPUG VQ VJG %QOOKUUKQPrU (GFGTCN 4GIKUVGT PQVKEG TGICTFKPI VJG
KPXGUVKICVKQPïéç

#U KP RTGXKQWU TGRQTVU KP VJKU UGTKGUñ VJG GHHGEVU QH %$'4#CTG CPCN[\GF D[ GUVKOCVKPI VJG
FKHHGTGPEGU KP DGPGHKVU VQ 7ï5ï EQPUWOGTUñ 7ï5ï VCTKHH TGXGPWGUñ CPF 7ï5ï KPFWUVT[
RTQFWEVKQP VJCV YQWNF NKMGN[ JCXG QEEWTTGF KH VJG VCTKHHU JCF DGGP KP RNCEG HQT
DGPGHKEKCT[ EQWPVTKGU KP ëíííï #EVWCN ëííí OCTMGV EQPFKVKQPU CTG EQORCTGF YKVJ C
J[RQVJGVKECN ECUG KP YJKEJ EQNWOP ìðIGPGTCN FWVKGUñ HQTOGTN[ MPQYP CU
OQUVðHCXQTGFðPCVKQP õ/(0ô FWVKGUñ YGTG KORQUGF HQT VJG [GCTï 6JG GHHGEVU QH %$'4#
FWV[ TGFWEVKQPU HQT ëííí CTG GUVKOCVGF D[ WUKPI C UVCPFCTF GEQPQOKE CRRTQCEJ HQT
OGCUWTKPI VJG KORCEV QH C EJCPIG KP VJG RTKEGU QH QPG QT OQTG IQQFUï 5RGEKHKECNN[ñ C
RCTVKCNðGSWKNKDTKWO OQFGN KU WUGF VQ GUVKOCVG ICKPU VQ EQPUWOGTUñ NQUUGU KP VCTKHH
TGXGPWGUñ CPF KPFWUVT[ FKURNCEGOGPVïéæ 2TGXKQWU CPCN[UGU KP VJKU UGTKGU JCXG UJQYP
VJCV UKPEG %$'4# JCU DGGP KP GHHGEVñ 7ï5ï EQPUWOGTU JCXG DGPGHKVVGF HTQO NQYGT RTKEGU
CPF JKIJGT EQPUWORVKQPñ EQORGVKPI 7ï5ï RTQFWEGTU JCXG JCF NQYGT UCNGUñ CPF VCTKHH
TGXGPWGU VQ VJG 7ï5ï 6TGCUWT[ JCXG DGGP NQYGTï

)GPGTCNN[ñ VJG PGV YGNHCTG GHHGEV KU OGCUWTGF D[ CFFKPI VJTGG EQORQPGPVUã õìô VJG
EJCPIG KP EQPUWOGT UWTRNWUñ õëô VJG EJCPIG KP VCTKHH TGXGPWGU VQ VJG 7ï5ï 6TGCUWT[
TGUWNVKPI HTQO VJG %$'4# FWV[ TGFWEVKQPñ CPF õêô VJG EJCPIG KP RTQFWEGT UWTRNWUïéå

éè 6JCV KUñ VJQUG VJCV CTG PQV GZENWFGF QT FQ PQV TGEGKXG WPEQPFKVKQPCN EQNWOP ìðIGPGTCN FWV[ðHTGG
VTGCVOGPV QT FWV[ðHTGG VTGCVOGPV WPFGT QVJGT RTGHGTGPEG RTQITCOU UWEJ CU )52ï

éç# EQR[ QH VJG PQVKEG KU EQPVCKPGF KP CRRGPFKZ #ï 5WOOCTKGU QH EQOOGPVU TGEGKXGF CTG KPENWFGF KP
CRRGPFKZ $ï

éæ # OQTG FGVCKNGF GZRNCPCVKQP QH VJG CRRTQCEJ ECP DG HQWPF KP CRRGPFKZ %ï
éå%QPUWOGT UWTRNWU KU C FQNNCT OGCUWTGQH VJG VQVCN PGV ICKP VQ7ï5ï EQPUWOGTU HTQO NQYGT RTKEGUï +V KU

FGHKPGF CU VJG FKHHGTGPEG DGVYGGP VJG VQVCN XCNWG EQPUWOGTU TGEGKXG HTQO VJG EQPUWORVKQP QH C RCTVKEWNCT
IQQF CPF VJG VQVCN COQWPV VJG[ RC[ HQT VJG IQQFï



ìë

6JG OQFGN WUGF KP VJKU CPCN[UKU CUUWOGU VJCV VJG UWRRN[ QH 7ï5ï FQOGUVKE RTQFWEVKQP KU
RGTHGEVN[ GNCUVKEâ VJCV KUñ 7ï5ï FQOGUVKE RTKEGU FQ PQV HCNN KP TGURQPUG VQ %$'4# FWV[
TGFWEVKQPUï 6JWUñ FGETGCUGU KP 7ï5ï RTQFWEGT UWTRNWU YGTG PQV ECRVWTGF KP VJKU CPCN[UKUï
6JG GHHGEVU QH %$'4# FWV[ TGFWEVKQPU QP OQUV 7ï5ï KPFWUVTKGU CTG GZRGEVGF VQ DG UOCNNï

4CPIGU QH RQVGPVKCN PGV YGNHCTG CPF KPFWUVT[ FKURNCEGOGPV GUVKOCVGU CTG TGRQTVGFñ
YJKEJ TGHNGEV C TCPIG QH CUUWOGF UWDUVKVWVCDKNKVKGU DGVYGGP %$'4# RTQFWEVU CPF
EQORGVKPI 7ï5ï QWVRWVï 6JG WRRGT TCPIG GUVKOCVGU TGHNGEV VJG CUUWORVKQP QH JKIJ
UWDUVKVWVKQP GNCUVKEKVKGUïéä 6JG NQYGT TCPIG GUVKOCVGU TGHNGEV VJG CUUWORVKQP QH NQY
UWDUVKVWVKQP GNCUVKEKVKGUï 7RRGT TCPIG GUVKOCVGU CTG WUGF VQ KFGPVKH[ KVGOU VJCV EQWNF DG
OQUV CHHGEVGF D[ %$'4#ï

6JG CPCN[UKU YCU EQPFWEVGF QP VJG ëí NGCFKPI RTQFWEV ECVGIQTKGU VJCV DGPGHKVVGF
GZENWUKXGN[ HTQO %$'4# VCTKHH RTGHGTGPEGU õVCDNG êðëôïèí 'UVKOCVGU QH YGNHCTG CPF
RQVGPVKCN 7ï5ï KPFWUVT[ FKURNCEGOGPV YGTG OCFGñ CPF JCF VJGTG DGGP KPFWUVTKGU HQT
YJKEJ GUVKOCVGF WRRGT TCPIG RQVGPVKCN FKURNCEGOGPV YCU QXGT è RGTEGPV QH VJG XCNWG QH
7ï5ï RTQFWEVKQPñ VJG[ YQWNF JCXG DGGP UGNGEVGF HQT HWTVJGT CPCN[UKUï

2TQDCDNG HWVWTG GHHGEVU QH %$'4# CTG FKUEWUUGF QP VJG DCUKU QH C SWCNKVCVKXG CPCN[UKU QH
GEQPQOKE VTGPFU CPF KPXGUVOGPV RCVVGTPU KP DGPGHKEKCT[ EQWPVTKGU CPF KP EQORGVKPI
7ï5ï KPFWUVTKGUï +PHQTOCVKQP QP KPXGUVOGPV KP %$'4#ðTGNCVGF RTQFWEVKQP HCEKNKVKGU YCU
QDVCKPGF HTQO 7ï5ï GODCUUKGU KP VJG TGIKQPU CPF HTQO KPVGTXKGYU CPF QVJGT HKGNFYQTMï

#U C TGUWNV QH VJG %CTKDDGCP $CUKP 6TCFG 2CTVPGTUJKR#EV õ%$62#ôñ VJG %QOOKUUKQP JCU
C PGY UVCVWVQT[ TGSWKTGOGPVï 6JKU [GCTrU TGRQTV KPENWFGU GZCOKPCVKQP QH VJG KORCEV QH
VJG %$'4# RTGHGTGPEG RTQITCO QP DGPGHKEKCT[ EQWPVTKGUï $GPGHKEKCT[ EQWPVT[ KORCEV KU
CUUGUUGF SWCPVKVCVKXGN[ D[OGCPU QH CP GEQPQOGVTKE CPCN[UKU CPF SWCNKVCVKXGN[ VJTQWIJ
5VCVG &GRCTVOGPV ECDNGU CPF 75+6% HKGNF YQTMï

éåw%QPVKPWGF
2TQFWEGT UWTRNWU KU C FQNNCT OGCUWTG QH VJG VQVCN PGV NQUU VQ EQORGVKPI7ï5ï RTQFWEGTU HTQO KPETGCUGF

EQORGVKVKQP YKVJ KORQTVUï +V KU FGHKPGF CU VJG TGVWTP VQ GPVTGRTGPGWTU CPF QYPGTU QH ECRKVCN QXGT CPFCDQXG
YJCV VJG[ YQWNF JCXG GCTPGF KP VJGKT PGZVðDGUV QRRQTVWPKVKGUï 5GG 9CNVGT 0KEJQNUQPñ /KETQGEQPQOKE
6JGQT[ã $CUKE 2TKPEKRNGU CPF 'ZVGPUKQPU õ0GY ;QTMã 6JG &T[FGP 2TGUUñ ìäåäôñ HQT HWTVJGT FKUEWUUKQP QH
EQPUWOGT CPF RTQFWEGT UWTRNWUï

6JG YGNHCTG GHHGEVU FQ PQV KPENWFG UJQTVðTWP CFLWUVOGPV EQUVU VQ VJG GEQPQO[ HTQO TGCNNQECVKPI
TGUQWTEGU COQPI FKHHGTGPV KPFWUVTKGUï

éä %QOOKUUKQP KPFWUVT[ CPCN[UVU RTQXKFGF GXCNWCVKQPU QH VJG UWDUVKVWVCDKNKV[ QH %$'4# RTQFWEVU CPF
EQORGVKPI 7ï5ï RTQFWEVUñ YJKEJ YGTG VTCPUNCVGF KPVQ C TCPIG QH UWDUVKVWVKQP GNCUVKEKVKGUððê VQ è HQT JKIJ
UWDUVKVWVCDKNKV[ñ ë VQ é HQT OGFKWOñ CPF ì VQ ê HQT NQYï #NVJQWIJ VJGTG KU PQ VJGQTGVKECN WRRGT NKOKV VQ
GNCUVKEKVKGU QH UWDUVKVWVKQPñ C UWDUVKVWVKQP GNCUVKEKV[ QH è KU EQPUKUVGPV YKVJ VJG WRRGT TCPIG QH GUVKOCVGU KP VJG
GEQPQOKEU NKVGTCVWTGï 'UVKOCVGU KP VJG NKVGTCVWTG VGPF VQ DG RTGFQOKPCPVN[ NQYGTï 5GGñ HQT GZCORNGñ %NKPVQP
4ï 5JKGNNUñ 4QDGTV /ï 5VGTPñ CPF #NCP 8ï &GCTFQTHHñ t'UVKOCVGU QH VJG 'NCUVKEKVKGU QH 5WDUVKVWVKQP $GVYGGP
+ORQTVU CPF *QOG )QQFU HQT VJG 7PKVGF 5VCVGUñt 9GNVYKTVUEJCHVNKEJGU #TEJKXñ ìëë õìäåçôñ RRï éäæðèìäï

èí %QOOKUUKQP KPFWUVT[ CPCN[UVU RTQXKFGF GUVKOCVGU QH 7ï5ï RTQFWEVKQP CPF GZRQTVU HQT VJG ëí
NGCFKPI KVGOU VJCV DGPGHKVGF GZENWUKXGN[ HTQO %$'4#ñ CU YGNN CU GXCNWCVKQPU QH VJG UWDUVKVWVCDKNKV[ QH
%$'4#ðGZENWUKXG KORQTVU CPF EQORGVKPI 7ï5ï RTQFWEVUï
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6JKU EJCRVGT EQXGTU VTCFG YKVJ VJG ëé EQWPVTKGU VJCV CTG EWTTGPVN[ FGUKIPCVGF CU %$'4#
DGPGHKEKCTKGU õJGTGKPCHVGT %$'4# EQWPVTKGUôïì +ORQTVU VJCV GPVGTGF WPFGT %$'4#
RTGHGTGPVKCN VCTKHH RTQXKUKQPU FWTKPI VJG VYQð[GCT URCP GPEQORCUUKPI ìäää CPF ëííí
CTG GZCOKPGFï *QYGXGTñ DGECWUG 7ï5ï KORQTVU WPFGT %$'4# EQPUVKVWVG C
EQORCTCVKXGN[ UOCNN RQTVKQP QH 7ï5ï KORQTVU HTQO VJG TGIKQP õìëïç RGTEGPV QH VQVCN
KORQTVUôñ CPF DGECWUG VJG[ CTG CHHGEVGF D[ QVJGT RTQITCOUñ UWEJ CU VJG UVCIGF
TGFWEVKQP QH 7ï5ï FWVKGU WPFGT VJG 7TWIWC[ 4QWPF #ITGGOGPVU õ74#ôñ RTQFWEVKQP
UJCTKPIñ CPF )52ñ KORQTVU WPFGT %$'4# CTG CPCN[\GF KP VJG EQPVGZV QH QXGTCNN
DKNCVGTCN VTCFG DGVYGGP VJG 7PKVGF 5VCVGU CPF %$'4# EQWPVTKGUï

+P VJKU EJCRVGTñ VTCFG KU FKUEWUUGF QP VJG DCUKU QH ëðFKIKV *CTOQPK\GF 6CTKHH 5EJGFWNG
õ*65ô EJCRVGTU CPF åðFKIKV *65 UWDJGCFKPIU KP VGTOU QH õCô VYQðYC[ VTCFGñ õDô QXGTCNN
7ï5ï KORQTVU HTQO VJG DGPGHKEKCTKGUñ õEô VJG RQTVKQP QH 7ï5ï KORQTVU VJCV GPVGTU WPFGT
%$'4# RTGHGTGPEGUñ CPF õFô 7ï5ï GZRQTVU VQ VJG TGIKQPrU EQWPVTKGUï #NVJQWIJ C
EQORTGJGPUKXG FKUEWUUKQP QH VJG ëé DGPGHKEKCTKGU YCU PQV HGCUKDNGñ KPFKXKFWCN
DGPGHKEKCT[ EQWPVTKGU CU UQWTEGU QH CPF FGUVKPCVKQPU HQT VJKU VTCFG CTG CNUQ EQXGTGFï

5KPEG1EVQDGT ìñ ëíííñ KïGï FWTKPI VJG NCUV SWCTVGT QH VJG [GCT WPFGT TGXKGYñ VJG %$62#
JCU CNUQ DGGP KP GHHGEVñ CFFKPI VQ VJG VTCFG DGPGHKVU GPLQ[GF WPFGT %$'4# HQT VJG ìì
%$62#ðGNKIKDNG EQWPVTKGUë CPF RTQFWEVUï $GECWUG VJKU RGTKQF YCU QPN[ VJG NCUV QH VJG
GKIJV SWCTVGTU EQXGTGF KP VJKU TGRQTVñ CPF %$62# YCU UVKNN C PGY CPF TGNCVKXGN[
WPHCOKNKCT RTQITCOñ KVU GHHGEV QP VJG VTCFG FCVC CPCN[\GF KP VJKU EJCRVGT YCU OKPQTï

+ORQTVU GPVGTGF WPFGT %$'4# RTGHGTGPEGU JCXG CEEQWPVGF HQT C FGENKPKPI UJCTG QH
VQVCN 7ï5ï KORQTVU HTQO %$'4# EQWPVTKGU KP TGEGPV [GCTUï 5WEJ KORQTVU EQPUVKVWVGF ìäïê
RGTEGPV QH VJG VQVCN KP ìääæñ ìåïå RGTEGPV KP ìääåñ ìêïç RGTEGPV KP ìäääñ CPF ìëïç
RGTEGPV KP ëíííïê /CLQT HCEVQTU VJCV CHHGEVGF 7ï 5ï KORQTVU HTQO %$'4# EQWPVTKGU
FWTKPI VJKU RGTKQF KPENWFGFã C EQPVKPWGF TGFWEVKQP QH 7ï5ï UWICT SWQVCU QXGTCNN CPF
VJG CNNQECVKQPU VQ KPFKXKFWCN %$'4# DGPGHKEKCTKGUâ VJG TGUWTIGPEG QH RGVTQNGWO CPF
PCVWTCN ICU RTKEGUñ GURGEKCNN[ FWTKPI ëíííâé CPF VJG UVCIGF FWV[ TGFWEVKQPU WPFGT VJG

ì (QT C NKUV QH VJGUG EQWPVTKGUñ UGG EJCRVGT ìï
ë (QT VJG NKUV QH %$62#ðGNKIKDNG EQWPVTKGUñ UGG EJCRVGT ìï
ê 6JGUG RGTEGPVCIGU KPENWFG C UOCNN COQWPV QH TGFWEGFðFWV[ KVGOU WPFGT %$'4# CPF KORQTVU WPFGT

%$62#ñ YJKEJ DGICP FWTKPI VJG NCUV SWCTVGT QH VJG VYQð[GCT RGTKQFï 2GTEGPVCIGU CTG DCUGF QP FCVC
WPCFLWUVGF HQT KORQTVU GPVGTGF KPCRRTQRTKCVGN[ WPFGT %$'4#ï

é 6JKU UGEVKQP YKNN EKVG EJCPIGU KP VGTOU QH XQNWOG CUYGNN CU XCNWG FWTKPI VJG RGTKQF WPFGT TGXKGY HQT
IQQFU QT RTQFWEV ECVGIQTKGU YJGTG RTKEG HNWEVWCVKQPU JCF DGGP C OCLQT HCEVQTï



ìé

7TWIWC[ 4QWPFñ YJKEJ OCFG UQOG OCLQT %$'4# RTQFWEVU HTGG QH FWVKGU QP C PQTOCN
VTCFG TGNCVKQPU õ064ô DCUKU KP ìäää CPF ëíííï *WTTKECPGU )GQTIGU CPF /KVEJñ YJKEJ
UVTWEM VJG TGIKQP KP ìääåñ CNUQ JCF UQOG NKPIGTKPI CFXGTUG GHHGEVU QP VJG GEQPQOKGU
CPF VTCFG QH EGTVCKP %CTKDDGCP EQWPVTKGU FWTKPI VJG RGTKQF WPFGT TGXKGYï

////GGGGVVVVJJJJQQQQFFFFQQQQNNNNQQQQIIIIKKKKEEEECCCCNNNN 0000QQQQVVVVGGGG

6JG FCVC CPF FKUEWUUKQP EQPEGPVTCVG QP VJG VKOG URCP QH ìäääðëíííñ CNVJQWIJ KP
EGTVCKP KPUVCPEGU NQPIðVGTO VTGPFU HTQO ìäåéñ VJG HKTUV [GCT QH %$'4#rU
KORNGOGPVCVKQPñ CTG CNUQ UJQYPï 1VJGTYKUGñ ìääå KU VJG DCUG [GCT HQT UJQYKPI
FGXGNQROGPVU FWTKPI VJG RGTKQF WPFGT TGXKGYï ìäää KU IGPGTCNN[ PQV FKUEWUUGF
UGRCTCVGN[ WPNGUU URGEKHKECNN[ ECNNGF HQTï s5VCVWUðSWQt õQT UPCRðUJQVô RTGUGPVCVKQPU CTG
CNYC[U DCUGF QP VJG [GCT ëíííñ CPF FCVC CTG CNYC[U UQTVGF QP VJG DCUKU QH VJCV [GCTï

6666YYYYQQQQðððð9999CCCC[[[[ 6666TTTTCCCCFFFFGGGG

$GVYGGP ìäåæ CPF ìääåñ %$'4# EQWPVTKGU JCF DGGP COQPI VJG HGY VTCFKPI RCTVPGTU
YKVJ YJKEJ VJG7PKVGF 5VCVGU JCF EQPUKUVGPVN[ TGIKUVGTGF C EQNNGEVKXGOGTEJCPFKUG VTCFG
UWTRNWUï *QYGXGTñ KP ìäää CPF KP ëíííñ VJG EQNNGEVKXG 7ï5ï VTCFG DCNCPEG YKVJ %$'4#
EQWPVTKGU TGXGTVGF KPVQ VJG FGHKEKV RQUKVKQP TGEQTFGF KP ìäåç CPF RTKQT [GCTUï 6JKU
FGHKEKV YCU ùêêèïë OKNNKQP KP ìäää CPF ùìïé DKNNKQP KP ëííí õVCDNG ëðì CPF HKIWTG ëðìôï

6JG 7ï5ï FGHKEKV QH VJG RCUV VYQ [GCTUñ CU YGNN CU VJQUG FGHKEKVU VJCV RTGEGFGF VJG [GCT
ìäåæñ TGUWNVGF KP NCTIG OGCUWTG HTQO VJG EQORCTCVKXGN[ NCTIG KORQTV XCNWG QH
RGVTQNGWO CPF PCVWTCN ICU RTQFWEVU HTQO %$'4# EQWPVTKGUï $GIKPPKPI YKVJ ìäåæñ VJG
FGENKPG QH RGVTQNGWO RTKEGUñ CPF OQTG 7ï5ï GZRQTVU QH OCEJKPGT[ CPF VTCPURQTVCVKQP
GSWKROGPV KPFWEGF D[ %CTKDDGCP FKXGTUKHKECVKQP KPVQ CRRCTGN CPF QVJGT
PQPVTCFKVKQPCN RTQFWEVUñ NGF VQ C 7ï5ï UWTRNWU KP VJKU VTCFGï 6JG 7PKVGF 5VCVGU
OCKPVCKPGF C VTCFG UWTRNWU YKVJ VJG TGIKQP VJTQWIJ ìääåï

6TCFG YKVJ %$'4# EQWPVTKGU FGENKPGF UQOGYJCV KP ëííí CU C RGTEGPVCIG QH 7ï5ï VTCFG
YKVJ VJG YQTNFï 6JG UJCTG QH %$'4# EQWPVTKGU KP 7ï5ï GZRQTVUñ YJKEJ TQUG KP ìääå CPF
ìäää VQ C TGEQTF êïí RGTEGPV QH VJG VQVCNñ FTQRRGF VQ ëïä RGTEGPV KP ëíííï 5KOKNCTN[ñ
VJG EQNNGEVKXG UJCTG QH %$'4# EQWPVTKGU KP VQVCN 7ï5ï KORQTVUwìïä RGTEGPV KP DQVJ ìääå
CPF ìäääwFTQRRGF VQ ìïå RGTEGPV KP ëíííñ FGURKVG VJG JKIJ XCNWG QH QKN RTQFWEV
KORQTVUï
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/KNNKQP FQNNCTU 2GTEGPV /KNNKQP FQNNCTU 2GTEGPV /KNNKQP FQNNCTU
ìäåí ï ï ï ï èñäêíïë ëïæ ìíñìäêïä éïë ðéñëçêïå
ìäåì ï ï ï ï çñëäêïê ëïæ äñæììïè êïæ ðêñéìåïì
ìäåë ï ï ï ï çñìêìïä ëïä æñíëäïí êïê ðìñæäæïë
ìäåê ï ï ï ï èñçççïæ ëïå åñäêíïë êïè ðêñëçêïç
ìäåé ï ï ï ï çñìììïê ëïå åñæåìïæ ëïæ ðëñçæíïé
ìäåè ï ï ï ï èñåëæïæ ëïæ çñææéïë ëïí ðäéçïç
ìäåç ï ï ï ï çñììéïê ëïå çñìëåïæ ìïæ ðìéïè
ìäåæ ï ï ï ï çñæêìïë ëïå çñíääïì ìïè çêëïì
ìäåå ï ï ï ï æñéëæïå ëïé çñíçëïë ìïé ìñêçèïæ
ìäåä ï ï ï ï åñæåçïç ëïè çñåäèïå ìïè ìñåäíïå
ìääí ï ï ï ï äñêíæïì ëïè æñèëèïë ìïè ìñæåìïä
ìääì ï ï ï ï äñååèïè ëïè åñëëäïé ìïæ ìñçèçïë
ìääë ï ï ï ï ìíñäíìïæ ëïç äñéëèïç ìïå ìñéæçïì
ìääê ï ï ï ï ììñäéìïä ëïæ ìíñíäéïí ìïå ìñåéæïä
ìääé ï ï ï ï ìëñåëëïí ëïæ ììñëííïê ìïæ ìñçëìïæ
ìääè ï ï ï ï ìéñåæíïê ëïæ ìëñèèíïì ìïæ ëñêëíïë
ìääç ï ï ï ï ìèñêæéïæ ëïç ìéñèééïå ìïå åëäïä
ìääæ ï ï ï ï ìæñåíæïä ëïå ìçñèæëïé ìïä ìñëêèïé
ìääå ï ï ï ï ìäñëííïì êïí ìæñìëéïê ìïä ëñíæèïå
ìäää ï ï ï ï ìäñíëäïç êïí ìäñêçéïå ìïä ðêêèïë

ëííí ï ï ï ï ëíñæëæïä ëïä ëëñìçìïì ìïå ðìñéêêïì
ì &QOGUVKE GZRQTVUñ HïCïUï DCUKU
ë +ORQTVU HQT EQPUWORVKQPñ EWUVQOU XCNWGï

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

((((KKKKIIIIWWWWTTTTGGGG ëëëëððððìììì
7777ïïïï5555ïïïï VVVVTTTTCCCCFFFFGGGG YYYYKKKKVVVVJJJJ %%%%$$$$''''4444#### EEEEQQQQWWWWPPPPVVVVTTTTKKKKGGGGUUUUññññ ììììääääååååééééññññ ììììääääååååååååññññ ììììääääääääëëëëññññ ììììääääääääççççññññ ììììääääääääååååññññ ììììääääääääääääññññ CCCCPPPPFFFF
ëëëëíííííííííííí
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ìäåé ìäåå ìääë ìääç ìääå ìäää ëííí

/KNNKQP FQNNCTU

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

'ZRQTVU

$CNCPEG

+ORQTVU
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2TQFWEVKQPðUJCTKPI QRGTCVKQPU CTG KPVGPFGF VQ TCKUG 7ï5ï EQORGVKVKXGPGUU KP TGURQPUG
VQ KPVGPUKHKGF INQDCN EQORGVKVKQPï 5WEJ QRGTCVKQPU EQPVTKDWVG KORQTVCPVN[ VQ KPETGCUKPI
7ï5ï VTCFG YKVJ %CTKDDGCP EQWPVTKGU KP DQVJ FKTGEVKQPUï #NVJQWIJ RTQFWEVKQP UJCTKPI
CU C 7ï5ï RTQITCORTGFCVGU %$'4#ñ KV YCU GZRCPFGF KP TGEGPV [GCTUñ KP RCTVKEWNCTYKVJ
TGURGEV VQ %$'4# EQWPVTKGUï +P ëíííñ KORQTVU TGRQTVGF WPFGT RTQFWEVKQPðUJCTKPI
RTQXKUKQPU õ252ô QH VJG *65 CEEQWPVGF HQT êçïì RGTEGPV QH VQVCN 7ï5ï KORQTVU HTQO
%$'4# EQWPVTKGUñ CPF TGVWTPGF 7ï5ï EQPVGPV KP UJCTGF RTQFWEVKQP CEEQWPVGF HQT ëëïè
RGTEGPVï 6JG &QOKPKECP 4GRWDNKE CPF *QPFWTCU CTG VJG NGCFKPI %$'4# UQWTEGU QH
KORQTVU WPFGT 252ï #RRCTGNñ OQUV QH YJKEJ FQGU PQV DGPGHKV HTQO %$'4# RTGHGTGPEGUñ
EQPUVKVWVGU VJG RTKPEKRCN UGEVQT KP YJKEJ RTQFWEVKQP UJCTKPI VCMGU RNCEGñ HQNNQYGF D[
OGFKECN KPUVTWOGPVUï

6666QQQQVVVVCCCCNNNN ++++OOOORRRRQQQQTTTTVVVVUUUU

6QVCN 7ï5ï KORQTVU HTQO%$'4# EQWPVTKGU õKPENWFKPI KORQTVU CHHGEVGF CPF WPCHHGEVGF D[
%$'4# RTGHGTGPEGUô YGTG ùìäïé DKNNKQP KP ìäää CPF ùëëïë DKNNKQP KP ëíííñ KPETGCUKPI
ìêïì CPF ìéïé RGTEGPV TGURGEVKXGN[ïè %$'4# EQWPVTKGU EQODKPGF EQPUVKVWVGF VJG
VYGNHVJðNCTIGUV 7ï5ï UWRRNKGT FWTKPI ëíííwCJGCF QH 5KPICRQTG DWV DGJKPF +VCN[ï

7ï5ï KORQTVU HTQO VJG %$'4# TGIKQP CU C UJCTG QH VQVCN 7ï5ï KORQTVU KU FGVCKNGF KP HKIWTG
ëðëñ FGRKEVKPI VJG UJCTG QH GNKIKDNG %$'4# KORQTVU õëæïè RGTEGPVôñ VJG CPPWCN COQWPV
QH %$'4# KORQTVU WVKNK\KPI VJG RTGHGTGPEG RTQITCO õéç RGTEGPVôñ CPF VJG UJCTG QH
KORQTVU VJCV CTG GNKIKDNG HQT %$'4# RTGHGTGPEGU CPF PQ QVJGT FWV[ðHTGG QT TGFWEGF FWV[
VTGCVOGPV õCNOQUV çí RGTEGPVôï

2222TTTTQQQQFFFFWWWWEEEEVVVV %%%%QQQQOOOORRRRQQQQUUUUKKKKVVVVKKKKQQQQPPPP CCCCPPPPFFFF ....GGGGCCCCFFFFKKKKPPPPIIII ++++VVVVGGGGOOOOUUUU
6CDNG ëðë CPF HKIWTG ëðê UJQY VJG EJCPIGU QH VQVCN 7ï5ï KORQTVU HTQO %$'4# EQWPVTKGU
KP OCLQT RTQFWEV ECVGIQTKGU DGVYGGP ìäåéñ VJG HKTUV [GCT QH %$'4#ñ CPF ëíííñ KP
OWNVKð[GCT KPVGTXCNUï 6JG VCDNG CPF HKIWTG UJQY VJG TGRNCEGOGPV QH OKPGTCN HWGN
RTQFWEVU D[ CRRCTGN CU VJG FQOKPCPV ECVGIQT[ CPF VJG TGPGYGF KORQTVCPEG QH
OKPGTCN HWGN RTQFWEVU KP 7ï5ï KORQTVU HTQO %$'4# EQWPVTKGU KP ëíííï 6CDNG ëðê UJQYU
VJG ëí NGCFKPI KVGOU KP VJKU VTCFG FWTKPI ìääåñ ìäääñ CPF ëííí QP CP åðFKIKV *65
UWDJGCFKPI DCUKUñ TCPMGF D[ VJGKT ëííí KORQTV XCNWGï

+P ëíííñ VJG VJTGG RGVTQNGWO CPF VGP CRRCTGN IQQFU QP VJG NKUV QH NGCFKPI KVGOU HTQO
%$'4# EQWPVTKGU õVCDNG ëðêô JCF DGGP FWVKCDNG CV EQNWOP ìñ IGPGTCN QT 064 TCVGUñ

è 6JG CPCN[UKU QH 7ï5ï KORQTVU VJTQWIJQWV VJKU EJCRVGT KU DCUGF QP VCDNGU ëðì VJTQWIJ ëðèñ VCDNGU ëðæ
VJTQWIJ ëðäñ CPF VCDNG 'ðìï 6JGUG VCDNGU YGTG RTQEGUUGF HTQO GPVTKGU CU TGRQTVGFï #P GZEGRVKQP KU VCDNG
ëðçñ YJKEJ KU DCUGF QP GPVTKGU CFLWUVGF HQT OKUTGRQTVKPIñ KïGï HQT OCMKPI GPVTKGU KP KPCRRTQRTKCVG FWV[
ECVGIQTKGUï #EEQTFKPI VQ VCDNG ëðçñ ììïæ RGTEGPV QH VQVCN 7ï5ï KORQTVU KP ëííí UJQWNF JCXG DGGP TGRQTVGF
CU GPVTKGU WPFGT %$'4#ï
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8CNWG õìñííí FQNNCTUô

çì #TVKENGU QH CRRCTGN CPF ENQVJKPI CEEGUUQTKGUñ MPKVVGF QT ETQEJGVGF ï ï ï ï ï ï ï ï ï ï ï ï ääñëìê êååñçéë ìñíäíñççä ìñèèäñåèå éñíåæñêëë èñêèìñäåí
çë #TVKENGU QH CRRCTGN CPF ENQVJKPI CEEGUUQTKGUñ PQV MPKVVGF QT ETQEJGVGF ï ï ï ï ï ï ï ï ï êçèñæäå ìñíëíñìäì ëñìíèñäçê ëñåäëñéëä éñìååñìéë éñëççñìêä
ëæ /KPGTCN HWGNUñ OKPGTCN QKNU CPF RTQFWEVU QH VJGKT FKUVKNNCVKQPUâ

DKVWOKPQWU UWDUVCPEGUâ OKPGTCN YCZGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éñëéëñëêè ìñíæèñêìí ìñéæéñéèì ìñëéìñåêí äååñééç êñìéíñçëé
åè 'NGEVTKECN OCEJKPGT[ CPF GSWKROGPV CPF RCTVU VJGTGQHâ UQWPF TGEQTFGTU CPF

TGRTQFWEGTUñ VGNGXKUKQP TGEQTFGTU CPF TGRTQFWEGTUñ RCTVU CPF CEEGUUQTKGU ï ï ï ï éçëñíèí ëééñçéæ êìëñææé éíçñëêå ææìñêæå äåëñêçí
íå 'FKDNG HTWKV CPF PWVUâ RGGN QH EKVTWU HTWKV QT OGNQPU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éëêñåçä èééñíèë çèéñëçæ çäåñçìê åêæñçéê äíäñçäê
åé 0WENGCT TGCEVQTUñ DQKNGTUñ OCEJKPGT[ CPF OGEJCPKECN CRRNKCPEGUâ

2CTVU 6JGTGQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëíñêìä ìçñëíë ìäñçíç ëèñåäæ êæìñéæí åçìñäåä
íä %QHHGGñ VGCñ OCVG CPF URKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çííñçêè êäíñéìë êåéñæëè éëäñëéê æèäñìéì æèåñéìí
íê (KUJ CPF ETWUVCEGCPUñ OQNNWUEU CPF QVJGT CSWCVKE KPXGTVGDTCVGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëêèñìêì ëæäñìåë êìäñäæå éëëñèìè èçêñèæë çéçñèëç
äí 1RVKECNñ RJQVQITCRJKEñ OGCUWTKPIñ EJGEMKPIñ RTGEKUKQPñ OGFKECN QT

UWTIKECN KPUVTWOGPVU CPF CRRCTCVWUâ RCTVU CPF CEEGUUQTKGU VJGTGQH ï ï ï ï ï ï ï ï ï ììñëåå éæñåçä ìéëñëæì ëìèñììå éììñìèë èçëñëææ
ëä 1TICPKE EJGOKECNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åíñíçç ëèéñëæë éìèñæçç ìæìñêèé ìæäñëçå éæäñéçì

6QVCN QH CDQXG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çñèéëñèåå éñëçëñæçæ çñäëíñéçä åñíçêñíäé ìêñìèæñèêè ìæñäèäñéèä

#NN QVJGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñëêäñìëå ìñæääñéíå ëñèíèñìéå êñìêæñìåç êñäççñæéæ éñëíìñçìç

6QVCN CNN EQOOQFKVKGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åñæåìñæìç çñíçëñìæè äñéëèñçìç ììñëííñëåí ìæñìëéñëåì ëëñìçìñíæè

2GTEGPV QH VQVCN

çì #TVKENGU QH CRRCTGN CPF ENQVJKPI CEEGUUQTKGUñ MPKVVGF QT ETQEJGVGF ï ï ï ï ï ï ï ï ï ï ï ï éïìæ ìçïåê ëëïêé ëèïåë ëêïåæ ëéïìè
çë #TVKENGU QH CRRCTGN CPF ENQVJKPI CEEGUUQTKGUñ PQV MPKVVGF QT ETQEJGVGF ï ï ï ï ï ï ï ï ï ìïìê çïéì ììïèæ ìêïäê ëéïéç ìäïëè
ëæ /KPGTCN HWGNUñ OKPGTCN QKNU CPF RTQFWEVU QH VJGKT FKUVKNNCVKQPUâ DKVWOKPQWU

UWDUVCPEGUâ OKPGTCN YCZGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éåïêì ìæïæé ìèïçé ììïíä èïææ ìéïìæ
åè 'NGEVTKECN OCEJKPGT[ CPF GSWKROGPV CPF RCTVU VJGTGQHâ UQWPF TGEQTFGTU CPF

TGRTQFWEGTUñ VGNGXKUKQP TGEQTFGTU CPF TGRTQFWEGTUñ RCTVU CPF CEEGUUQTKGU ï ï ï ï éïåê åïäæ çïäé çïëé éïèí éïéê
íå 'FKDNG HTWKV CPF PWVUâ RGGN QH EKVTWU HTWKV QT OGNQPU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èïëç éïíé êïêë êïçê éïåä éïìí
åé 0WENGCT TGCEVQTUñ DQKNGTUñ OCEJKPGT[ CPF OGEJCPKECN CRRNKCPEGUâ

RCTVU VJGTGQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïëê íïëæ íïëì íïëê ëïìæ êïåä
íä %QHHGGñ VGCñ OCVG CPF URKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïçå éïçì éïíå êïåê éïéê êïéë
íê (KUJ CPF ETWUVCEGCPUñ OQNNWUEU CPF QVJGT CSWCVKE KPXGTVGDTCVGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï çïåé çïéé êïêä êïææ êïëä ëïäë
äí 1RVKECNñ RJQVQITCRJKEñ OGCUWTKPIñ EJGEMKPIñ RTGEKUKQPñ OGFKECN QT

UWTIKECN KPUVTWOGPVU CPF CRRCTCVWUâ RCTVU CPF CEEGUUQTKGU VJGTGQH ï ï ï ï ï ï ï ï ï íïìê íïæä ìïèì ìïäë ëïéí ëïèé
ëä 1TICPKE %JGOKECNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïìä éïìä éïéì ìïèê ìïíè ëïìç

6QVCN QH CDQXG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æéïèí æíïêë æêïéë æìïää æçïåé åìïíé

#NN QVJGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëèïèí ëäïçå ëçïèå ëåïíì ëêïìç ìåïäç

6QVCN CNN EQOOQFKVKGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìííïíí ìííïíí ìííïíí ìííïíí ìííïíí ìííïíí
0QVGïw$GECWUG QH TQWPFKPIñ HKIWTGU OC[ PQV CFF VQ VQVCNU UJQYPï
5QWTEGã %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï
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*65 çë #RRCTGNñ PQV MPKVVGF éïëø

((((KKKKIIIIWWWWTTTTGGGG ëëëëððððêêêê
7777ïïïï5555ïïïï KKKKOOOORRRRQQQQTTTTVVVVUUUU HHHHTTTTQQQQOOOO %%%%$$$$''''4444#### EEEEQQQQWWWWPPPPVVVVTTTTKKKKGGGGUUUUññññ DDDD[[[[ OOOOCCCCLLLLQQQQTTTT RRRRTTTTQQQQFFFFWWWWEEEEVVVV EEEECCCCVVVVGGGGIIIIQQQQTTTTKKKKGGGGUUUUññññ ììììääääååååééééññññ ììììääääääääååååññññ CCCCPPPPFFFF ëëëëíííííííííííí

0QVGïw2GTEGPVCIGU OC[ PQV CFF VQ ìíí DGECWUG QH TQWPFKPIï
5QWTEGã %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï

*65 ëæ /KPGTCN HWGNU èïåø

#NN QVJGT êëïìø

*65 çì #RRCTGNñ MPKVVGF ëêïäø

*65 çë #RRCTGNñ PQV MPKVVGF ëéïèø

*65 íå 'FKDNG HTWKVUñ PWVU éïäø

*65 åè 'NGEVTKE OCEJKPGT[ éïèø

*65 íä %QHHGGñ VGC éïéø
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8CNWG õìñííí FQNNCTUô 2GTEGPV 8CNWG 2GTEGPV
çìíäïìíïíí 6ðUJKTVUñ UKPINGVUñ VCPM VQRU CPF UKOKNCT ICTOGPVUñ MPKVVGF QT ETQEJGVGFñ

QH EQVVQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñìíìñìéç ìñëêêñæêç ìëïí ìñëéëñåæí íïæ ìëïä
çììíïëíïëí 5YGCVGTUñ RWNNQXGTU CPF UKOKNCT CTVKENGUñ MPKVVGF QT ETQEJGVGFñ QH EQVVQPñ PGUQK ï ï ï ï èìéñéëé åééñåéè çéïë ìñëìëñééé éêïè ìêèïæ
çëíêïéëïéí /GPrU QT DQ[Ur VTQWUGTU CPF UJQTVUñ PQV DKDUñ PQV MPKVVGF QT ETQEJGVGFñ

QH EQVVQPñ PQV EQPVCKPKPI ìèø QT OQTG D[ YGKIJV QH FQYPñ GVE ï ï ï ï ï ï ï ï ï ï ï ï ï ääìñèåä ìñíëèñíéè êïé ìñíçêñëëå êïæ æïë
ëæìíïííïíè &KUVKNNCVG CPF TGUKFWCN HWGN QKNU õKPENWFKPI DNGPFUô FGTKXGF HTQO DKVWOKPQWU

OKPGTCNUñ VGUVKPI WPFGT ëè FGITGGU #ï2ï+ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ééëñìçæ éìíñéèå ðæïë äéêñæêé ìëäïä ììêïé
åéæêïêíïìí %GTVCKP RCTVU QH CWVQOCVKE FCVC RTQEGUUKPI OCEJKPGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êéæñëäì ìñéçèñääê êëëïì åëåñäåç ðéêïè ìêåïæ
íäíìïììïíí %QHHGGñ PQV TQCUVGFñ PQV FGECHHGKPCVGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æìæñéèê èèäñéìí ðëëïí æíìñåæê ëèïè ðëïë
ëæìíïííïìí &KUVKNNCVG CPF TGUKFWCN HWGN QKNU õKPENWFKPI DNGPFUô FGTKXGF HTQO DKVWOKPQWU

OKPGTCNUñ VGUVKPI ëè FGITGGU #ï2ï+ï QT OQTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìííñéíä êëéñæëä ëëêïé çëæñäëë äêïé èëèïé
çëíéïçëïéí 9QOGPrU QT IKTNUr VTQWUGTUñ DTGGEJGU CPF UJQTVUñ PQV MPKVVGF QT ETQEJGVGFñ QH

EQVVQPñ PGUK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èêçñæìé èìäñäåì ðêïì èäèñìíæ ìéïé ìíïä
íåíêïííïëí $CPCPCUñ HTGUJ QT FTKGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èääñåëì èèæñêçå ðæïì èååñìæë èïè ðìïä
äåíìïííïìí 7ï5ï IQQFU TGVWTPGF YKVJQWV JCXKPI DGGP CFXCPEGF KP XCNWG QT KORTQXGF KP

EQPFKVKQP YJKNG CDTQCF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éêéñìäë èçêñæçå ëäïå èçíñêíç ðíïç ëäïí
äíìåïäíïåí +PUVTWOGPVU CPF CRRNKCPEGU WUGF KP OGFKECNñ UWTIKECNñ FGPVCN QT XGVGTKPCT[

UEKGPEGUñ PGUKñ CPF RCTVU CPF CEEGUUQTKGU VJGTGQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êæéñìåí éìåñåäê ììïä èìëñìíë ëëïê êçïä
çìíæïììïíí /GPrU QT DQ[Ur WPFGTRCPVU CPF DTKGHUñ MPKVVGF QT ETQEJGVGFñ QH EQVVQP ï ï ï ï ï ï ï ï ï ï ëçåñéíé êééñíëë ëåïë êæçñéìç äïé éíïë
çìíèïìíïíí /GPrU QT DQ[Ur UJKTVUñ MPKVVGF QT ETQEJGVGFñ QH EQVVQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êåéñæìä êéëñêäí ðììïí êêæñììè ðìïè ðìëïé
çëìëïìíïäí $TCUUKGTGUñ PQV EQPVCKPKPI NCEGñ PGV QT GODTQKFGT[ñ EQPVCKPKPI WPFGT æíø D[

YV QH UKNM QT UKNM YCUVGñ YJGVJGT QT PQV MPKVVGF QT ETQEJGVGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êèéñäíä êæíñæäå éïè êêêñéìä ðìíïì ðçïì
ëåìéïìíïíí #PJ[FTQWU COOQPKC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëëêñäíì ëëèñêêä íïç êêìñäæë éæïê éåïê
çëíèïëíïëí /GPrU QT DQ[Ur UJKTVUñ PQV MPKVVGF QT ETQEJGVGFñ QH EQVVQPñ PGUK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éêèñæìé êåèñåêì ðììïé êëäñççê ðìéïç ðëéïê
ëæììïììïíí 0CVWTCN ICUñ NKSWGHKGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ìíèñëéå ð êëçñäåå ëìíïæ ð
çìíåïëìïíí 9QOGPrU QT IKTNUr DTKGHU CPF RCPVKGUñ MPKVVGF QT ETQEJGVGFñ QH EQVVQP ï ï ï ï ï ï ï ï ï ï ï ëæìñíäé êëìñìíë ìåïé êíæñæëæ ðéïë ìêïè
íêíçïìêïíí 5JTKORU CPF RTCYPUñ EQQMGF KP UJGNN QT WPEQQMGFñ FTKGFñ UCNVGF QT KP

DTKPGñ HTQ\GP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëåäñæçç ëæèñåêí ðéïå ëäëñèéè çïì ìïí
çëíêïéêïéí /GPrU QT DQ[Ur VTQWUGTUñ DTGGEJGU ÷ UJQTVUñ QH U[PVJGVKE HKDGTUñ EQP WPFGT

ìèø YV FQYP GVEñ EQPV WPFGT êçø YV YQQNñ PîYCVGT TGUKUVñ PQV MîE ï ï ï ï ï ï ï ï ï ï ëêíñìéæ ëëèñäìí ðìïå ëçèñëéæ ìæïé ìèïê

6QVCN QH KVGOU UJQYP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åñçìåñíéì ìíñèëíñçäæ ëëïì ììñæææñåêç ììïä êçïæ

6QVCN CNN EQOOQFKVKGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæñìëéñëåì ìäñêçéñæçë ìêïì ëëñìçìñíæè ìéïé ëäïé

0QVGïw$GECWUG QH TQWPFKPIñ HKIWTGU OC[ PQV CFF VQ VQVCNU UJQYPï 6JG CDDTGXKCVKQP sPGUKt UVCPFU HQT sPQV GNUGYJGTG URGEKHKGF QT QVJGTYKUG KPENWFGFït
5QWTEGã %QORNKGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï



ëì

HQTOGTN[ MPQYP CU /(0 FWVKGUï 0QPG QH VJGUG RTQFWEVU KU %$'4#ðGNKIKDNGâ JQYGXGTñ
UGXGTCN DGECOG HTGG QH FWV[ HQT GNKIKDNG EQWPVTKGU WPFGT %$62# KP VJG NCUV SWCTVGT QH VJG
RGTKQFï 1VJGT IQQFU KP VCDNG ëðê JCF DGGP CNTGCF[ HTGG QH FWV[ QP CP 064 DCUKU
DGHQTG VJG RGTKQF EQXGTGFñ KPENWFKPI EQHHGGñ DCPCPCUñ CPF UJTKOR CPF RTCYPUï 5VKNN
QVJGT IQQFU QP VJG NKUV DGECOG HTGG QH FWV[ QP CP 064 DCUKU QPN[ FWTKPI VJG RGTKQF
WPFGT TGXKGYñ UWEJ CU OGFKECN KPUVTWOGPVUñ YJKEJ KP GCTNKGT [GCTU EQWNF GPVGT VJG
7PKVGF 5VCVGU HTGG QH FWV[ QPN[ DGECWUG VJG[ YGTG GNKIKDNG WPFGT %$'4#ï

+P ìäää CPF GURGEKCNN[ KP ëíííñ QKN CPF PCVWTCN ICU RTKEGU UWTIGFñ GPNCTIKPI VJG UJCTG
QH OKPGTCN HWGN RTQFWEVU HTQO %$'4# EQWPVTKGU KP VQVCN 7ï5ï KORQTVU HTQO èïå RGTEGPV KP
ìääå VQ æïç RGTEGPV KP ìäää CPF ìéïë RGTEGPV KP ëííí õVCDNG ëðë CPF HKIWTG ëðêôï
/GCPYJKNGñ ITQYVJ QH CRRCTGN KORQTVU HTQO %$'4# EQWPVTKGU UNQYGFñ CU VJG CFXGTUG
GHHGEVU QH EQORGVKVKQP HTQO/GZKEQñ CPF VJCV EQWPVT[rU GCUKGT CEEGUU VQ VJG 7ï5ï OCTMGV
WPFGT 0#(6#ñ DGICP VQ DG HGNVïç 6JG EQODKPGF UJCTG QH CRRCTGN IQQFU ENCUUKHKGF KP
*65 EJCRVGTU çë õCRRCTGN PQV MPKVVGFô CPFçì õMPKVVGF CRRCTGNô FKRRGF HTQOéåRGTEGPV
KP ìääå VQ éèïè RGTEGPV KP ìäää CPF éêïé RGTEGPV KP ëíííïæ 'XGP UQñ CRRCTGN
CUUGODN[ TGOCKPU VJG FQOKPCPV KPFWUVT[ QH %$'4# EQWPVTKGUñ CPF CRRCTGN RTQFWEVU
UVKNN UWTRCUUGF OKPGTCN HWGN RTQFWEVU CU C RQTVKQP QH VQVCN KORQTVU D[ HCT FWTKPI VJG
RGTKQF WPFGT TGXKGY õHKIWTG ëðêôïå

#NVJQWIJ VJG XQNWOG QH RGVTQNGWO CPF PCVWTCN ICU RTQFWEVU KORQTVU HTQO %$'4#
EQWPVTKGU FKF KPETGCUG FWTKPI VJG [GCTU EQXGTGFñ JKIJGT RGVTQNGWO RTKEGU YGTG OCKPN[
TGURQPUKDNG HQT DQQUVKPI VJG KORQTV XCNWG QH VJGUG RTQFWEVUñ GURGEKCNN[ FWTKPI ëíííï
%$'4# EQWPVTKGU UJKRRGF ìêí RGTEGPV OQTG QH VJG NGCFKPI HWGN QKN RTQFWEV VQ VJG 7PKVGF
5VCVGU D[ XCNWG KP ëííí VJCP KP ìäää õVCDNG ëðêôñ DWV QPN[ ëè RGTEGPV OQTG D[ XQNWOGï
6TKPKFCF CPF 6QDCIQ UJKRRGF ëìì RGTEGPV OQTG NKSWKHKGF PCVWTCN ICU D[ XCNWG KP ëííí
VJCP KP ìäääñ DWV QPN[ ìéé RGTEGPV OQTG D[ XQNWOGï

6TKPKFCF CPF 6QDCIQñ #TWDCñ CPF VJG 0GVJGTNCPFU #PVKNNGU YGTG VJG RTKPEKRCN
%CTKDDGCP UWRRNKGTU QH QKN CPF PCVWTCN ICU RTQFWEVU KP ìäää CPF ëíííï #OQPI VJGUG
%$'4# EQWPVTKGUñ QPN[ 6TKPKFCF CPF 6QDCIQ JCU GEQPQOKECNN[ TGEQXGTCDNG TGUGTXGU QH
ETWFG RGVTQNGWO CPF PCVWTCN ICUñ CU YGNN CU RGVTQNGWO TGHKPGTKGUñ UOCNN DNGPFKPI
QRGTCVKQPUñ CPF NKSWKHKGF ICU RTQFWEKPI HCEKNKVKGUï

6ðUJKTVU EQPVKPWGF VQ DG VJG VQR KVGO HTQO %$'4# EQWPVTKGU KP ìäää CPF ëííí õVCDNG
ëðêôï 5YGCVGTU CPF RWNNQXGTUñ VJG KORQTVU QH YJKEJ KPETGCUGF OCTMGFN[ FWTKPI VJKU

ç (QT ìì GNKIKDNG %$'4# EQWPVTKGUñ GHHGEVKXG 1EVï ìñ ëíííñ s0#(6# VCTKHH VTGCVOGPVt CEEQTFGF WPFGT
%$62# HQT RTQFWEVU RTGXKQWUN[ GZENWFGF WPFGT %$'4# TGFWEGF QT GNKOKPCVGF /GZKEQrU CFXCPVCIGU QH
CEEGUU VQ VJG 7ï5ï OCTMGVï

æ 6JG CIITGICVKQP QH FCVC WPFGT *65 EJCRVGT çì CPF çë KORQTVU KPFKECVGU VQVCN CRRCTGN KORQTVU KP
VJKU UGEVKQPñ CPF KU WUGF VQ EQORCTG 7ï5ï KORQTV VTGPFU QH CRRCTGN YKVJ KORQTVU QH QVJGT OCPWHCEVWTKPI
ECVGIQTKGU HTQO VJG TGIKQP QP C *65 ëðFKIKV OCPWHCEVWTKPI DCUKUï (QT OQTG FGVCKNGF CPCN[UKU QH 7ï5ï
CRRCTGN KORQTVU HTQO %$'4# EQWPVTKGUñ UGG C UGRCTCVG UGEVKQP QP s6GZVKNGU CPF #RRCTGNt NCVGT KP VJKU
EJCRVGTï

å 6JG TGXGTUG RTQEGUU JCF VCMGP RNCEG KP ìäåéðìääåñ YKVJ VJG CUEGPFCPE[ QH VJG CRRCTGN UGEVQT CPF
VJG UJTKPMKPI QH VJG RGVTQNGWOðDCUGF UGEVQTï 5GG 75+6%ñ %CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[#EVã +ORCEV
QP 7ï5ï +PFWUVTKGU CPF %QPUWOGTUñ (QWTVGGPVJ 4GRQTVñ ìääåñ 75+6% RWDNKECVKQP êëêéñ 5GRVï ìäääñ
RRï æðìëï



ëë

VYQð[GCT RGTKQFñ YGTG C ENQUG UGEQPFï /GPrU QT DQ[Ur VTQWUGTU CPF UJQTVU YGTG VJG
VJKTF NGCFKPI KORQTV KVGOï

&KUVKNNCVG CPF TGUKFWCN HWGN QKNU VGUVKPI WPFGT ëè FGITGGU #ï2ï+ï YGTG VJG HQWTVJðNGCFKPI
KORQTV KVGO HTQO %$'4# EQWPVTKGU KP ëíííñ CPF FKUVKNNCVG CPF TGUKFWCN HWGN QKNU VGUVKPI
QXGT ëè FGITGGU #2+ TCPMGF UGXGPVJï .KSWKHKGF PCVWTCN ICU YCU KORQTVGF KP ìäää HQT
VJG HKTUV VKOG HTQO %$'4# EQWPVTKGUñ URGEKHKECNN[ HTQO 6TKPKFCF CPF 6QDCIQïä +P ëíííñ
VJG RTQFWEV CRRGCTGF QP VJG NKUV QH NGCFKPI KORQTVU KP ìæVJ RNCEGï .KSWKHKGF ICU
RTQFWEVKQP TGSWKTGF EQPUKFGTCDNG TGEGPV KPXGUVOGPV HNQYU VQ 6TKPKFCF CPF 6QDCIQ D[
7ï5ï CPF QVJGT KPXGUVQTUñ YJQ YGTG CVVTCEVGF D[ VJG VYKPðKUNCPF PCVKQPrU CDWPFCPV QKN
CPF ICU UWRRNKGU KP KVU YCVGTUñ QHH VJG EQCUV QH 8GPG\WGNCïìí 6TKPKFCF CPF 6QDCIQYCU
TCPMGF CU VJG NGCFKPI 7ï5ï UQWTEG QH VJKU KVGOCOQPI CNN EQWPVTKGU KP VJGYQTNF KP ëíííñ
RTQXKFKPIOQTG VJCP QPGðJCNH QH CNN 7ï5ï KORQTVU D[ XCNWGï 6JG ECRCEKV[ QH NKSWKHKGF ICU
RNCPVU KP 6TKPKFCF CPF 6QDCIQ KU GZRGEVGF VQ GZRCPF QXGT VJG EQOKPI [GCTUïìì

%QHHGG YCU VJG UKZVJðNGCFKPI KORQTV KVGO KP ëíííï %QHHGG HTQO %$'4# EQWPVTKGU
QTKIKPCVGU RTKPEKRCNN[ KP %GPVTCN #OGTKECñ CPF EQPVKPWGU VQ DG C OCLQT UQWTEG QH
TGXGPWG HQT %GPVTCN #OGTKECP RTQXKFGTUï 4GXGPWGU HTQO EQHHGG UJKRRGF VQ VJG 7PKVGF
5VCVGU D[ %$'4# EQWPVTKGU FTQRRGF ëëïí RGTEGPV KP ìäää CU NQY RTKEGU EQODKPGF YKVJ
VJG UVCIPCPV XQNWOG QH RTQFWEVKQP CPF GZRQTVUâ JQYGXGTñ VJG[ TQUG ëèïè RGTEGPV KP
ëíííï 5JKROGPVU KP ìäää YGTG TGUVTKEVGF D[ VJG NKPIGTKPI GHHGEVU QP EQHHGG RTQFWEVKQP
QH *WTTKECPG /KVEJñ YJKEJ TCXCIGF VJG CTGC KP NCVG ìääåï

6JG TGIKQP YCU VJG NCTIGUV 7ï5ï UWRRNKGT QH EQHHGG KP ëíííñ HQNNQYGF D[ /GZKEQ CPF
%QNQODKCï )WCVGOCNC D[ KVUGNH YCU VJG VJKTFðNGCFKPI 7ï5ï UWRRNKGTñ CHVGT /GZKEQ CPF
%QNQODKCï *QYGXGTñ EQHHGG KORQTVU HTQO )WCVGOCNC YGTG XKTVWCNN[ WPEJCPIGF HTQO
VJGKT ìääå NGXGN KP ìäää CPF ëíííñ YJKNG EQHHGG KORQTVU HTQO 'N 5CNXCFQT CPF
*QPFWTCU OQTG VJCP FQWDNGFï 'XGP UQñ )WCVGOCNC RTQXKFGF VYKEG VJG SWCPVKV[ CPF
XCNWG KORQTVGF HTQO 'N 5CNXCFQTñ VJG UGEQPFðNGCFKPI %GPVTCN #OGTKECP UWRRNKGTï

$CPCPCU YGTG VJG PKPVJðNGCFKPI KVGO HTQO %$'4# EQWPVTKGU KP ëíííï &WTKPI ìäääñ
7ï5ï DCPCPC KORQTVU HTQO%$'4# EQWPVTKGU KPETGCUGF åïê RGTEGPV D[ XQNWOGñ DWV HGNN æ
RGTEGPV KP FQNNCT VGTOUï +P ëíííñ C UOCNN FKR KP VJG SWCPVKV[ QH KORQTVU YCU
CEEQORCPKGF D[ CP KPETGCUG QH èïè RGTEGPV KP XCNWGï %QUVC 4KEC YCU VJG NCTIGUV 7ï5ï
DCPCPC UWRRNKGT COQPI %$'4# EQWPVTKGU CU YGNN CU COQPI CNN EQWPVTKGU QH VJG YQTNFâ
)WCVGOCNC YCU UGEQPF COQPI %$'4# EQWPVTKGU CPF VJKTF COQPI CNN EQWPVTKGU õCHVGT
'EWCFQTôñ CPF *QPFWTCU YCU VJKTF COQPI %$'4# EQWPVTKGU CPF HKHVJ COQPI CNN
EQWPVTKGU õCHVGT %QNQODKCôï *QPFWTCU NQUV PGCTN[ JCNH QH KVU DCPCPC ETQR VQ *WTTKECPG
/KVEJ CPF KP ìäää UJKRRGF VQ VJG 7PKVGF 5VCVGU QPN[ CDQWV QPGðHKHVJ QH VJG XQNWOG QH VJG
RTGXKQWU [GCTï +P ëíííñ KORQTVU HTQO*QPFWTCU UWTIGFñ [GV JCXG PQV HWNN[ CVVCKPGF VJG
NGXGN QH RTKQT [GCTUr RGCM KORQTVUï $CPCPC KORQTVU HTQO 0KECTCIWCñ CPQVJGT
JWTTKECPG XKEVKOñ CNUQ FTQRRGF UJCTRN[ KP ìäää CPF XKTVWCNN[ EGCUGF KP ëíííï

ä .KSWKHKGF ICU KU PCVWTCN ICU HTQ\GP KPVQ C NKSWKFñ YJKEJ KU QPN[ C UOCNN HTCEVKQP QH KVU PQTOCN ICUGQWU
XQNWOG CPF KUñ VJGTGHQTGñ VTCPURQTVCDNG KP URGEKCN EQPVCKPGT UJKRUï

ìí &QTGGP *GONQEMñ s6TKPKFCF CPF 6QDCIQ $GEQOGU 4QNG /QFGN HQT 'EQPQOKE )TQYVJñt (NQTKFC
5WPð5GPVKPGNñ (GDï ëêñ ëííìï

ìì +PVGTXKGYU D[ VJG 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP UVCHH YKVJ IQXGTPOGPV CPF RTKXCVG KPFWUVT[
QHHKEKCNU KP 6TKPKFCF CPF 6QDCIQñ ,WPG ììðìêñ ëííìï
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(TGUJ DCPCPCU CTG C OCLQT VTCFKVKQPCN GZRQTV KVGO HTQO VJG %CTKDDGCP $CUKPñ YKVJ
NQPIUVCPFKPI 7ï5ï KPXGUVOGPV KP RTQFWEVKQP CPF FKUVTKDWVKQP EQORCPKGU KP %GPVTCN
#OGTKECï +P ìääçñ *QPFWTCU CPF )WCVGOCNC YGTG COQPI VJG EQWPVTKGU VJCV
TGSWGUVGF C 961 FKURWVGðUGVVNGOGPV RCPGN VQ GZCOKPG VJG 'WTQRGCP 7PKQPrU TGIKOG
HQT VJG KORQTVCVKQPñ UCNGñ CPF FKUVTKDWVKQP QH DCPCPCUñ YJKEJ VJG[ DGNKGXGF VQ DG
EQPVTCT[ VQ VJGKT KPVGTGUVUïìë 6JGUG EQWPVTKGU ENCKOGF VJCVñ D[ KORQUKPI KORQTV SWQVCU
CPF FKUVTKDWVKQP TGUVTKEVKQPUñ VJG 'WTQRGCP 7PKQP õ'7ô HCXQTU DCPCPCU HTQO FQOGUVKE
RTQFWEGTU CPF HQTOGT 'WTQRGCP EQNQPKGU KP #HTKECñ VJG 2CEKHKEñ CPF VJG %CTKDDGCPñ
QXGT EJGCRGTñ UQðECNNGF FQNNCT DCPCPCU HTQO .CVKP #OGTKECïìê 6JG NQPIðUVCPFKPI
VTCFG FKURWVG QXGT DCPCPCU YCU TGUQNXGF QP #RTKN ììñ ëííìñ YJGP VJG 7ï5ï
)QXGTPOGPV CPF VJG 'WTQRGCP %QOOKUUKQP TGCEJGF CP CITGGOGPVïìé 6JG
KORNKECVKQPU QH VJG CITGGOGPV HQT XCTKQWU DCPCPC ITQYGTU QH VJG TGIKQP CTG
EQPVKPWKPI VQ GXQNXGï

0QPðGNGEVTKECN OCEJKPGT[ õ*65 EJCRVGT åéô CPF KPUVTWOGPVU õ*65 EJCRVGT äíô CTG CNUQ
NGCFKPI KORQTV ITQWRU UJQYP KP VCDNG ëðëï +ORQTVU KP DQVJ ECVGIQTKGU KPETGCUGFñ CPF
VJG[ CWIOGPVGF VJGKT UJCTG KP 7ï5ï KORQTVU HTQO %$'4# EQWPVTKGU FWTKPI VJG RGTKQFïìè

(KUJ õ*65 EJCRVGT íêôñ KPENWFKPI RTGFQOKPCPVN[ UJTKOR CPF TQEM NQDUVGTñ TGOCKPGF C
NGCFKPI 7ï5ï KORQTV ECVGIQT[ HTQO %$'4# EQWPVTKGUï #NVJQWIJ KORQTVU YGTG WR KP
ìäää CPF ëííí D[ XCNWGñ VJG[ EQPUVKVWVGF C FGENKPKPI RQTVKQP QH CNN 7ï5ï KORQTVU HTQO
%$'4# EQWPVTKGUï

'NGEVTKECN OCEJKPGT[ õ*65 åèôñ GFKDNG HTWKVU õ*65 íåôñ CPF QTICPKE EJGOKECNU õ*65 ëäô
CTG NGCFKPI RTQFWEV ECVGIQTKGU PQV QPN[ KP VQVCN KORQTVU HTQO%$'4# EQWPVTKGUñ DWV CNUQ
KP VJCV RQTVKQP QH KORQTVU VJCV GPVGT WPFGT %$'4#ï 6JGUG ECVGIQTKGU CPF VJG NGCFKPI
KVGOU ENCUUKHKGF WPFGT VJGO YKNN DG FKUEWUUGF KP VJG s+ORQTVU WPFGT %$'4#ñt UGEVKQP
NCVGT KP VJKU EJCRVGTï

++++OOOORRRRQQQQTTTTVVVVUUUU DDDD[[[[ %%%%QQQQWWWWPPPPVVVVTTTT[[[[
7ï5ï KORQTVU HTQO GCEJ %$'4# EQWPVT[ KP UGNGEVGF [GCTU UKPEG ìäåé CTG RTGUGPVGF KP
VCDNG ëðéï 6JG &QOKPKECP 4GRWDNKEñ %QUVC 4KECñ *QPFWTCUñ CPF )WCVGOCNC TGOCKPGF
VJG VQR HQWT 7ï5ï UWRRNKGTU KP ëíííï *QYGXGTñ VJG TGNCVKXG UKIPKHKECPEG QH VJGUG
EQWPVTKGU CU C UQWTEG QH 7ï5ï KORQTVU FGENKPGF KP HCXQT QH VJCV ITQWRQH %$'4# EQWPVTKGU
VJCV UJKR VQ VJG 7PKVGF 5VCVGU RTQFWEVU RTQEGUUGF HTQO RGVTQNGWO QT PCVWTCN ICUï 6JG

ìë 6JG QVJGTU YGTG VJG 7PKVGF 5VCVGUñ /GZKEQñ CPF 'EWCFQTï
ìê $GNK\Gñ ,COCKECñ 5Vï .WEKCñ 5Vï 8KPEGPV CPF VJG )TGPCFKPGUñ &QOKPKECñ CPF )TGPCFC CTG VJQUG

%$'4# EQWPVTKGU VJCV DGPGHKVVGF HTQO VJG DCPCPC TGIKOG QH VJG '7ï (QT OQTG FGVCKNñ UGG 75+6%ñ
%CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[ #EVã +ORCEV QP 7ï5ï +PFWUVTKGU CPF %QPUWOGTUñ 6JKTVGGPVJ 4GRQTVñ
ìääæñ 75+6% RWDNKECVKQP êìêëñ 5GRVï ìääåñ RRï ìçðìåï

ìé7564ñ s7ï5ï )QXGTPOGPV CPF 'WTQRGCP %QOOKUUKQP 4GCEJ #ITGGOGPV VQ 4GUQNXG .QPIð5VCPFKPI
$CPCPC &KURWVGñt 2TGUU 4GNGCUG íìðëêñ #RTKN ììñ ëííìï

ìè $GHQTG ìäääñ KPUVTWOGPVU õOQUVN[ OGFKECNô YGTG C OCLQT ITQWR QH IQQFU GPVGTGF FWV[ðHTGG WPFGT
%$'4# õVCDNG ëðæôï9JGP OQUV UWEJ KORQTVU DGECOG HTGG QH FWV[ KP VJG 064 EQNWOP KP ìäääñ VJG ECVGIQT[
NQUV KVU KORQTVCPEG WPFGT %$'4#ï 5GG CNUQ UGEVKQP QP s+ORQTVU WPFGT %$'4#t NCVGT KP VJKU EJCRVGTï



6666CCCCDDDDNNNNGGGG ëëëëððððéééé
7777ïïïï5555ïïïï KKKKOOOORRRRQQQQTTTTVVVVUUUU HHHHQQQQTTTT EEEEQQQQPPPPUUUUWWWWOOOORRRRVVVVKKKKQQQQPPPPññññ DDDD[[[[ UUUUQQQQWWWWTTTTEEEEGGGGññññ ììììääääååååééééññññ ììììääääååååååååññññ ììììääääääääëëëëññññ ììììääääääääééééññññ ììììääääääääååååññññ CCCCPPPPFFFF ëëëëíííííííííííí

5555QQQQWWWWTTTTEEEEGGGG ììììääääååååéééé ììììääääåååååååå ììììääääääääëëëë ììììääääääääéééé ììììääääääääåååå ëëëëíííííííííííí

8CNWG õìñííí FQNNCTUô

&QOKPKECP 4GRWDNKE ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ääéñéëæ ìñéëèñêæì ëñêççñèíä êñíæçñèìä éñéééñçìæ éñêæåñëêè
%QUVC 4KEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éçåñçêê æææñæäæ ìñéíëñíéë ìñçéèñêåë ëñæéìñääì êñèèèñìèê
*QPFWTCU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êäêñæçä éêäñèíé æåíñçêå ìñíäìñçåå ëñèéêñååë êñíäíñäëë
)WCVGOCNC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ééçñëçæ éêçñäæä ìñíæëñçäæ ìñëåêñèäç ëñíæìñééì ëñçíêñéèë
6TKPKFCF CPF 6QDCIQ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñêçíñìíç æíìñæêå åêäñæåå ìñíåèñæåì äæéñììå ëñìæäñíêä
'N 5CNXCFQT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êåìñêäì ëåëñèåé êåêñëéè çíæñèéì ìñéêçñíëå ìñäëèñíèé
#TWDCì ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð ìåäñçèæ êìåñäéì éíëñéìí ìñëëëñíìå
0GVJGTNCPFU #PVKNNGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñíëéñêçæ éíåñìíí èçäñçåä éìëñçèë ëääñäêì æëíñäèí
,COCKEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êäçñäéä ééíñäêé èäêñêçì æêäñèèë æêèñçìê çêìñéèë
0KECTCIWC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èåñíçé ìñìëì çåñçíä ìçæñêäæ éèëñæíë èäçñäêì
2CPCOC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êììñçëæ ëèçñíéç ëìåñëêë ëèëñéçè ëääñèèë ëäçñäìæ
*CKVK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êææñéìê êåëñéçç ìíæñìæí èåñæçé ëæìñççä ëäçñæìê
6JG $CJCOCU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñìèéñëåë ëçåñêëå èåíñæíí ìäëñåäí ìéêñäíè ëæëñæäé
)W[CPC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æéñéìæ èíñéêë åæñíçé äéñèèè ììæñåèé ìëçñæíí
$GNK\G ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éëñåéê èëñíéä èåñèìí éäñêäë ççñéíë äìñíæê
$CTDCFQU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëèëñèäå èìñéìê êíñèëå êéñëèí êèñíäå êåñéèì
5Vï -KVVU CPF 0GXKU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëêñìêè ëíñåëë ëëñåèæ ëìñæìç êìñåçå êçñåíå
$TKVKUJ 8KTIKP +UNCPFU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñêêè çåé êñëêè ìéñçíé æñéåì êíñäéê
)TGPCFC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æçç æñêéä æñéæç æñëéæ ìëñíæç ëæñíæë
5Vï .WEKC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æñêäæ ëçñíéé ëåñíçè ëçñéäæ ëëñêåì ëëñëíå
5Vï 8KPEGPV CPF VJG )TGPCFKPGU ï ï ï ï ï ï ï ï ëñäèå ìêñäèí éñèêí èñéêí éñææê åñåíí
&QOKPKEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åç åñèêí éñèíç çñäèæ çñêäì çñäêå
#PVKIWC CPF $CTDWFC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æñåäå çñåäê èñéìé èñéêè ìñäêê ëñëåç
/QPVUGTTCV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äåä ëñêäê ìñíäè ìñíêë ìçé ìçæ

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åñæåìñæìç çñíçëñìæè äñéëèñçìç ììñëííñëåí ìæñìëéñëåì ëëñìçìñíæè

5GG HQQVPQVGU CV GPF QH VCDNGï



6666CCCCDDDDNNNNGGGG ëëëëððððééééwwww%%%%QQQQPPPPVVVVKKKKPPPPWWWWGGGGFFFF
7777ïïïï5555ïïïï KKKKOOOORRRRQQQQTTTTVVVVUUUU HHHHQQQQTTTT EEEEQQQQPPPPUUUUWWWWOOOORRRRVVVVKKKKQQQQPPPPññññ DDDD[[[[ UUUUQQQQWWWWTTTTEEEEGGGGññññ ììììääääååååééééññññ ììììääääååååååååññññ ììììääääääääëëëëññññ ììììääääääääééééññññ ììììääääääääååååññññ CCCCPPPPFFFF ëëëëíííííííííííí
5555QQQQWWWWTTTTEEEEGGGG ììììääääååååéééé ììììääääåååååååå ììììääääääääëëëë ììììääääääääéééé ììììääääääääåååå ëëëëíííííííííííí

2GTEGPV QH VQVCN

&QOKPKECP 4GRWDNKE ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììïêë ëêïèì ëèïìì ëæïéæ ëèïäç ìäïæç
%QUVC 4KEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èïêé ìëïåê ìéïåæ ìéïçä ìçïíì ìçïíé
*QPFWTCU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éïéå æïëè åïëå äïæè ìéïåç ìêïäè
)WCVGOCNC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èïíå æïëì ììïêå ììïéç ìëïìí ììïæè
6TKPKFCF CPF 6QDCIQ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìèïéä ììïèå åïäì äïçä èïçä äïåê
'N 5CNXCFQT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éïêé éïçç éïíæ èïéë åïêä åïçä
#TWDCì ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð ëïíì ëïåè ëïêè èïèì
0GVJGTNCPFU #PVKNNGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëêïíè çïæê çïíé êïçå ìïæè êïëè
,COCKEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éïèë æïëæ çïêí çïçí éïêí ëïåè
0KECTCIWC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïçç íïíë íïæê ìïéä ëïçé ëïçä
2CPCOC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êïèè éïëë ëïêë ëïëè ìïæè ìïêé
*CKVK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éïêí çïêì ìïìé íïèë ìïèä ìïêé
6JG $CJCOCU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìêïìé éïéê çïìç ìïæë íïåé ìïëê
)W[CPC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïåè íïåê íïäë íïåé íïçä íïèæ
$GNK\G ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïéä íïåç íïçë ïíéé íïêä íïéì
$CTDCFQU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïåå íïåè íïêë íïêì íïëí íïìæ
5Vï -KVVU CPF 0GXKU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïëç íïêé íïëé íïìä íïìä íïìæ
$TKVKUJ 8KTIKP +UNCPFU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïíë íïíì íïíê íïìê íïíé íïìé
)TGPCFC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ïíì íïìë íïíå íïíç íïíæ íïìë
5Vï .WEKC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïíå íïéê íïêí íïëé íïìê íïìí
5Vï 8KPEGPV CPF VJG )TGPCFKPGU ï ï ï ï ï ï ï ï íïíê íïëê íïíè íïíè íïíê íïíé
&QOKPKEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð íïìé íïíè íïíç íïíé íïíê
#PVKIWC CPF $CTDWFC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïíä íïìì íïíç íïíè íïíì íïíì
/QPVUGTTCV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïíì íïíé íïíì íïíì íïíí íïíí

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 ìííïíí ìííïíí ìííïíí ìííïíí ìííïíí ìííïíí
ì #TWDC YCU FGUKIPCVGF C DGPGHKEKCT[ EQWPVT[ GHHGEVKXG ,CPï ìñ ìäåçï

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



ëç

EQODKPGF UJCTG QH KORQTVU HTQO VJG HQWT NGCFKPI %CTKDDGCP UQWTEGU KP CNN 7ï5ï KORQTVU
HTQO VJG TGIKQP FKRRGF HTQO çäïí RGTEGPV KP ìääå VQ çåïë RGTEGPV KP ìäääñ CPF HGNN
OQTG UVGGRN[ VQ çìïç RGTEGPV KP ëíííï %QPXGTUGN[ñ VJG EQODKPGF UJCTG QH KORQTVU HTQO
VJG VJTGG QKN RTQFWEVðGZRQTVKPI EQWPVTKGUv6TKPKFCF CPF 6QDCIQñ #TWDCñ CPF 6JG
0GVJGTNCPFU #PVKNNGUwKPETGCUGF HTQOäïå RGTEGPV KP ìääå VQ ììïê RGTEGPV KP ìäääñ CPF
TQUG OQTG UVGGRN[ VQ Nåïç RGTEGPV KP ëíííï

&&&&WWWWVVVVKKKKCCCCDDDDKKKKNNNNKKKKVVVV[[[[

+P ìääåñ êìïé RGTEGPV QH 7ï5ï KORQTVU HTQO %$'4# EQWPVTKGUñ GPEQORCUUKPI RTKPEKRCNN[
CRRCTGN CPF RGVTQNGWOðDCUGF KORQTVUñ YCU FWVKCDNG õVCDNG ëðèôï 6JG FWVKCDNG RQTVKQP
QH VQVCN KORQTVU KPETGCUGF VQ êçïë RGTEGPV KP ëíííñ TGHNGEVKPI VJG KPETGCUG KP VJG UJCTG
CEEQWPVGF HQT D[ GPGTI[ RTQFWEVUñ YJKEJ CTG FWVKCDNGïìç

7ï5ï VCTKHH TGXGPWGU FGTKXGF HTQO KORQTVU HTQO %$'4# EQWPVTKGUñ CU KPFKECVGF D[
sECNEWNCVGF FWVKGUñt KPETGCUGF HTQOùæìèïç OKNNKQP KP ìääå CPF ùæççïäOKNNKQP KP ìäää
VQ ùäìèïé OKNNKQP KP ëíííñ CNUQ NCTIGN[ DGECWUG QH VJG UWTIG KP XCNWG QH KORQTVGF
GPGTI[ RTQFWEVUï 0QVCDN[ñ JQYGXGTñ CXGTCIG FWVKGU DGICP VQ FGENKPG CHVGT ìääåñ
DGECWUG VJG TGNCVKXG UJCTG QH CRRCTGN KP VJG FWVKCDNG RQTVKQP QH KORQTVU HTQO %$'4#
EQWPVTKGU FTQRRGF KP HCXQT QH GPGTI[ RTQFWEVUïìæ &WV[ TCVGU HQT GPGTI[ RTQFWEVU CTG
UKIPKHKECPVN[ NQYGT VJCP HQT CRRCTGN RTQFWEVUï

&&&&WWWWVVVV[[[[ðððð((((TTTTGGGGGGGG ++++OOOORRRRQQQQTTTTVVVVUUUU

&WV[ðHTGG KORQTVU GPVGTGF KP ëííí WPFGT QPG QH VJG HQNNQYKPI RTQXKUKQPUã õìô
WPEQPFKVKQPCNN[ HTGG WPFGT 064 FWVKGUâ õëô EQPFKVKQPCNN[ HTGG WPFGT )52â õêô
EQPFKVKQPCNN[ HTGG WPFGT VJG RTQFWEVKQP UJCTKPI RTQXKUKQPU QH *65 EJCRVGT äåâ õéô
EQPFKVKQPCNN[ HTGG WPFGT %$'4#âìå QT õèô HTGG QH FWV[ WPFGT QVJGT RTQXKUKQPUï

6CDNG ëðç UJQYU VJG DTGCMFQYP QH FWVKCDNG KORQTVU CPF FWV[ðHTGG KORQTVUï +P VJKU
VCDNGñ FCVC JCXG DGGP CFLWUVGF HQT GPVTKGU OCFG D[ VJG KORQTVGT WPFGT KPCRRTQRTKCVG
7ï5ï FWV[ RTQXKUKQPUï 6JGTGHQTGñ UQOG FCVC KP VCDNG ëðç OC[ EQPHNKEV YKVJ VJGKT
EQWPVGTRCTVU KP VCDNGU ëðæñ ëðåñ CPFëðäñ YJKEJ CTG WPCFLWUVGFñ KïGï DCUGF QP GPVTKGU CU
TGRQTVGFï (QT GZCORNGñ CFLWUVGF KORQTVU WPFGT %$'4# CPF %$62# EQODKPGF KP VCDNG
ëðç COQWPVGF VQ ùëñæäí OKNNKQP KP ëíííñ YJGTGCU VCDNGU ëðæñ ëðåñ CPF ëðä UJQY
KORQTVU WPFGT %$'4# YKVJ %$62# KPENWFGF CV ùëñæäê OKNNKQPïìä

#EEQTFKPI VQ VCDNG ëðçñ KP ìäää CPF ëíííñ VJG UJCTG QH KORQTVU WPFGT RTQFWEVKQP
UJCTKPI RTQXKUKQPU õDQVJ VJG FWVKCDNG CPF FWV[ðHTGG RQTVKQPôñ CU YGNN CU WPFGT %$'4#ñ

ìç 6JTQWIJQWV VJKU EJCRVGTñ IQQFU RTQEGUUGF HTQO RGVTQNGWO QT PCVWTCN ICU QT WUGF GPVKTGN[ QT KP
RCTV CU GPGTI[ CTG TGHGTTGF VQ CU sGPGTI[ RTQFWEVUït

ìæ #XGTCIG FWVKGU CTG ECNEWNCVGF FWVKGUîFWVKCDNG XCNWGóìíí
ìå +PENWFKPI %$6#ï
ìä 5GG CNUQ HQQVPQVG èñ KP VJKU EJCRVGTï



6666CCCCDDDDNNNNGGGG ëëëëððððèèèè
7777ïïïï5555ïïïï KKKKOOOORRRRQQQQTTTTVVVVUUUU HHHHQQQQTTTT EEEEQQQQPPPPUUUUWWWWOOOORRRRVVVVKKKKQQQQPPPP HHHHTTTTQQQQOOOO %%%%$$$$''''4444#### EEEEQQQQWWWWPPPPVVVVTTTTKKKKGGGGUUUUãããã &&&&WWWWVVVVKKKKCCCCDDDDNNNNGGGG XXXXCCCCNNNNWWWWGGGGññññ EEEECCCCNNNNEEEEWWWWNNNNCCCCVVVVGGGGFFFF FFFFWWWWVVVVKKKKGGGGUUUUññññ CCCCPPPPFFFF CCCCXXXXGGGGTTTTCCCCIIIIGGGG FFFFWWWWVVVV[[[[ññññ ììììääääååååééééññññ ììììääääååååååååññññ ììììääääääääëëëëññññ ììììääääääääééééññññ
CCCCPPPPFFFF ììììääääääääååååððððëëëëíííííííííííí
++++VVVVGGGGOOOO ììììääääååååéééé ììììääääåååååååå ììììääääääääëëëë ììììääääääääéééé ììììääääääääåååå ììììääääääääääää ëëëëíííííííííííí

&WVKCDNG XCNWG õìñííí 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 ï ï ï ï ï ï ï ï ï éñèçæñéìç ìñäæèñåèí êñëçäñìéå êñæêíñæææ èñêåéñìéæ çñíëåñæíë åñíëëñéæë
&WVKCDNG CU C UJCTG QH VQVCN KORQTVU õRGTEGPVô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èëïå êëïç êéïæ êêïê êìïé êìïì êçïë

%CNEWNCVGF FWVKGU õìñííí 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 ï ï ï ï ï ï ï æèñëäê ìèæñçíè êëëñéêé éëäñéäì æìèñèæë æççñäëí äìèñêçå

#XGTCIG FWV[ õRGTEGPVôë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïç åïí äïä ììïè ìêïê ìëïæ ììïé
ì &WVKCDNG XCNWG CPF ECNEWNCVGF FWV[ GZENWFG VJG 7ï5ï EQPVGPV GPVGTKPI WPFGT *65 UWDJGCFKPI äåíëïííïåí CPF UWDJGCFKPI äåíëïííïçí CPF OKUTGRQTVGF KORQTVUï &CVC DCUGF QP RTQFWEV GNKIKDKNKV[

EQTTGURQPFKPI VQ GCEJ [GCTï
ë #XGTCIG FWV[  õECNEWNCVGF FWV[îFWVKCDNG XCNWGô ó ìííï

5QWTEGã %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï
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7777ïïïï5555ïïïï KKKKOOOORRRRQQQQTTTTVVVVUUUU HHHHQQQQTTTT EEEEQQQQPPPPUUUUWWWWOOOORRRRVVVVKKKKQQQQPPPP HHHHTTTTQQQQOOOO %%%%$$$$''''4444#### EEEEQQQQWWWWPPPPVVVVTTTTKKKKGGGGUUUUññññ DDDD[[[[ FFFFWWWWVVVV[[[[ VVVVTTTTGGGGCCCCVVVVOOOOGGGGPPPPVVVVññññ ììììääääååååééééññññ ììììääääääääëëëëññññ CCCCPPPPFFFF ììììääääääääååååððððëëëëíííííííííííí
++++VVVVGGGGOOOO ììììääääååååéééé ììììääääääääëëëë ììììääääääääåååå ììììääääääääääää ëëëëíííííííííííí

8CNWG õìñííí FQNNCTUñ EWUVQOU XCNWGô

6QVCN KORQTVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åñçéäñëêèì äñéëèñçìç ìæñìëéñëåì ìäñëçäñíëè ëëñíèæñììæ
&WVKCDNG XCNWGë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éñèçæñéìç êñëçäñìéå èñêåéñìéæ èñæééñéèè æñæåäñëêè

2TQFWEVKQP UJCTKPIê ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õéô åçêñëëè ëñçæíñêíä ëñæëæñèåê ëñåëíñäìí
%$'4# TGFWEGF FWV[è ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õèô ëäñéìå çêñäêí æìñèìì èéñèìì

1VJGT FWVKCDNG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éñèçæñéìç ëñêæçñèíè ëñçéäñäíå ëñäéèñêçë éñäìëñìèè
&WV[ðHTGG XCNWGç ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éñíåìñåìä çñìèçñéçæ ììñæéíñìêé ìêñèëéñèæí ìéñëæäñèéì

%QNï ìðIGPGTCNæ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñìæíñèêæ ëñíäæñíæä êñåçéñæèë èñäéåñåìì çñçéíñäëå
2TQFWEVKQP UJCTKPIå ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èåæñèçí ìñæææñëçí éñèëèñìåæ éñåéäñèêê éñçêêñæíé

%$'4#ä ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èæèñääé ìñéäåñèèç êñíäçñæèå ëñèçëñäåç ëñèæåñæíæ
%$62#ìí ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìíô õìíô õìíô õìíô ìèæñííé

)52ìì ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èäëñëéä êéíñççç ìäèñéíæ äéñäíê ëíëñíçë
1VJGT FWV[ HTGGìë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìèèñéæä ééëñäíé èåñíêì çåñêêæ çæñìêæ

2GTEGPV QH VQVCN

6QVCN KORQTVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìííïí ìííïí ìííïí ìííïíí ìííïíí

&WVKCDNG XCNWGë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èëïå êéïæ êìïé ëäïå êèïê
2TQFWEVKQP UJCTKPIê ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õéô äïë ìèïç ìéïë ìëïæ

%$'4# TGFWEGF FWV[è ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õèô íïê íïé íïé íïë
1VJGT FWVKCDNG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èëïå ëèïë ìèïè ìèïê ëëïê

&WV[ðHTGG XCNWGç ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éæïë çèïê çåïç æíïë çéïæ
%QNï ìðIGPGTCNæ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëèïì ëëïë ëëïç êíïä êíïì

2TQFWEVKQP UJCTKPIå ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çïå ìåïä ëçïé ëèïë ëìïí
%$'4#ä ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çïæ ìèïä ìåïì ìêïê ììïæ

%$62#ìí ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìíô õìíô õìíô õìíô íïæ
)52ìì ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çïå êïç ìïì íïè íïä

1VJGT FWV[ HTGGìë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïå éïæ íïê íïé íïê
ì 0KECTCIWC CPF )W[CPCñ EWTTGPVN[ EQXGTGF D[ %$'4#ñ YGTG PQV DGPGHKEKCTKGU CPF VJGTGHQTG YGTG GZENWFGF HTQO VJG FCVC HQT ìäåéï
ë &WVKCDNG XCNWG GZENWFGU VJG 7ï5ï EQPVGPV GPVGTKPI WPFGT *65 UWDJGCFKPI äåíëïííïåí CPF UWDJGCFKPI äåíëïííïçíñ CPF OKUTGRQTVGF KORQTVUï
ê 8CNWG QH %CTKDDGCP $CUKPðQTKIKP XCNWG CFFGFñ WPFGT *65 UWDJGCFKPI äåíëïííïåí CPF UWDJGCFKPI äåíëïííïçíñ GZENWFKPI KVGOU GPVGTGF WPFGT %$'4# QT )52 RTQXKUKQPUï
é 0QV CXCKNCDNGñ KPENWFGF KP s1VJGT FWVKCDNGït
è 2TGUKFGPVKCN 2TQENCOCVKQP çéëå QH /C[ ìñ ìääë HKTUV KORNGOGPVGF TGFWEGF FWVKGU HQT EGTVCKP RTQFWEVU QH DGPGHKEKCT[ EQWPVTKGU WPFGT %$'4#ï
ç %CNEWNCVGF CU VQVCN KORQTVU NGUU FWVKCDNG XCNWGï
æ 8CNWG QH KORQTVU YJKEJ JCXG C EQNï ìðIGPGTCN FWV[ TCVG QH HTGGï
å 8CNWG QH PQPFWVKCDNG GZRQTVGF CPF TGVWTPGF 7ï5ïðQTKIKP RTQFWEVU QT EQORQPGPVUñ WPFGT *65 UWDJGCFKPI äåíëïííïåí CPF UWDJGCFKPI äåíëïííïçíñ GZENWFKPI KVGOU GPVGTGF WPFGT %$'4# QT )52

RTQXKUKQPUï
ä 4GFWEGF D[ VJG XCNWG QH WPEQPFKVKQPCNN[ FWV[ðHTGG KORQTVU CPF KPGNKIKDNG KVGOU VJCV YGTG OKUTGRQTVGF CU GPVGTKPI WPFGT VJG %$'4# RTQITCO CPF VJG XCNWG QH TGFWEGFðFWV[ KVGOU õJCPFDCIUñ NWIICIGñ

HNCV IQQFUñ YQTM INQXGUñ CPF NGCVJGT YGCTKPI CRRCTGNô TGRQTVGF UGRCTCVGN[ CDQXG CU FWVKCDNGï
ìí %$62#w2TGUKFGPVKCN 2TQENCOCVKQP æêèìï 2TQITCO HKTUV KORNGOGPVGF 1EVï ëñ ëíííï
ìì 4GFWEGF D[ VJG XCNWG QH WPEQPFKVKQPCNN[ FWV[ðHTGG KORQTVU CPF KPGNKIKDNG KVGOU VJCV YGTG OKUTGRQTVGF CU GPVGTKPI WPFGT VJG )52 RTQITCOï
ìë %CNEWNCVGF CU C TGOCKPFGTñ CPF TGRTGUGPVU KORQTVU GPVGTKPI HTGG QH FWV[ WPFGT EQNWOP ìðURGEKCNï

0QVGïw6JKU KU VJG QPN[ VCDNG KP VJKU EJCRVGT YKVJ CFLWUVGF FCVCï 6JG CFLWUVGF FCVC FKHHGT HTQO VJGKT EQWPVGTRCTVU KP VJG QVJGT VCDNGUñ YJKEJ EQPVCKP FCVC DCUGF QP WPCFLWUVGFñ TGRQTVGF GPVTKGUï 7ï5ï8KTIKP
+UNCPFU FCVC JCXG DGGP GZENWFGF HTQO VJKU VCDNGï $GECWUG QH TQWPFKPIñ HKIWTGU OC[ PQV CFF VQ VJG VQVCNU UJQYPï

5QWTEGã %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï
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****66665555
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8CNWG õìñííí FQNNCTUô
åè 'NGEVTKECN OCEJKPGT[ CPF GSWKROGPV CPF RCTVU VJGTGQHâ UQWPF

TGEQTFGTU CPF TGRTQFWEGTU VGNGXKUKQP TGEQTFGTU CPF
[ S R R

TGEQTFGTU CPF TGRTQFWEGTUñ VGNGXKUKQP TGEQTFGTU CPF
TGRTQFWEGTUñ RCTVU CPF CEEGUUQTKGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äåñíéë ììëñæíå ìæêñåæä ëìåñêêç éåèñèäæ êéêñèêç

íå 'FKDNG HTWKV CPF PWVUâ RGGN QH EKVTWU HTWKV QT OGNQPU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìèñìåê æéñäêè ììêñèêä ìêíñååæ ëíåñêæì êííñäéë
ëé 6QDCEEQ CPF OCPWHCEVWTGF VQDCEEQ UWDUVKVWVGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æéñéåå éêñåëê åéñéäí ååñëéå êèíñëíí ëçåñéêè
ëä 1TICPKE EJGOKECNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êæ êäñéèê äéñçää äèñåäê äìñåæì ëéçñçëä
ìæ 5WICTU CPF UWICT EQPHGEVKQPGT[ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëíäñéèç ìëíñäëí ëìêñêëè ìêêñëëä ëåèñéåæ ìåäñìåä

æì 0CVWTCN QT EWNVWTGF RGCTNUñ RTGEKQWU QT UGOKRTGEKQWU UVQPGUñ
RTGEKQWU OGVCNUâ RTGEKQWU OGVCN ENCF OGVCNUñ CTVKENGU
VJGTGQHâ KOKVCVKQP LGYGNT[â EQKP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñäæå êëñìêç æèñçêë ìæíñæåè ìåèñäíé ìæìñíèç

çë #TVKENGU QH CRRCTGN CPF ENQVJKPI CEEGUUQTKGUñ PQV MPKVVGF QT
ETQEJGVGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åäè æçæ ìêñèçå êêñæéé éìñíèí ìèíñäêë

íæ 'FKDNG XGIGVCDNGU CPF EGTVCKP TQQVU CPF VWDGTU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæñæéä êæñíåì åìñëçç äçñíçê ìêæñäíë ìëèñåìì
êä 2NCUVKEU CPF CTVKENGU VJGTGQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëéê æñäçå ëëñìæç êåñíèè ååñæìí ìëêñéêè
ëí 2TGRCTCVKQPU QH XGIGVCDNGUñ HTWKVñ PWVUñ QT QVJGT RCTVU QH RNCPVU ï ï ï ï ï ï ï ï ìêñåèê êíñêæê èèñìåç éæñåíç äíñéëä ììçñêèè

6QVCN QH CDQXG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éêëñäëé èííñìçé äëæñæçí ìñíèêñíéè ìñäçèñèëì ëñíêçñêëí

#NN QVJGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëéñæåí êéæñíæå çííñäêí ääæñììê ìñëèäñíéê æèçñëêê
6QVCN CNN EQOOQFKVKGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èèæñæíé åéæñëéë ìñèëåñçäí ëñíèíñìèå êñëëéñèçé ëñæäëñèèê

2GTEGPV QH VQVCN

åè 'NGEVTKECN OCEJKPGT[ CPF GSWKROGPV CPF RCTVU VJGTGQHâ
UQWPF TGEQTFGTU CPF TGRTQFWEGTUñ VGNGXKUKQP TGEQTFGTU
CPF TGRTQFWEGTUñ RCTVU CPF CEEGUUQTKGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìçïäæ ìêïêí ììïêæ ìíïçè ìèïíç ìëïêí

íå 'FKDNG HTWKV CPF PWVUâ RGGN QH EKVTWU HTWKV QT OGNQPU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïçê åïåé æïéê çïêå çïéç ìíïæå
ëé 6QDCEEQ CPF OCPWHCEVWTGF VQDCEEQ UWDUVKVWVGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëïåä èïìæ èïèê éïêí ìíïåç äïçì
ëä 1TICPKE EJGOKECNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïíì éïçç çïìä éïçå ëïåè åïåê
ìæ 5WICTU CPF UWICT EQPHGEVKQPGT[ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êçïëç ìéïëæ ìêïäè çïèí åïåè çïææ
æì 0CVWTCN QT EWNVWTGF RGCTNUñ RTGEKQWU QT UGOKRTGEKQWU UVQPGUñ

RTGEKQWU OGVCNUâ RTGEKQWU OGVCN ENCF OGVCNUñ CTVKENGU
VJGTGQHâ KOKVCVKQP LGYGNT[â EQKP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïèë êïæä éïäè åïêê èïææ çïìê

çë #TVKENGU QH CRRCTGN CPF ENQVJKPI CEEGUUQTKGUñ PQV MPKVVGF QT
ETQEJGVGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïìç íïíä íïåä ìïçè ìïëæ èïéí

íæ 'FKDNG XGIGVCDNGU CPF EGTVCKP TQQVU CPF VWDGTU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êïíæ éïêë èïêë éïçä éïëå éïèì
êä 2NCUVKEU CPF CTVKENGU VJGTGQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïíé íïäé ìïéè ìïåç ëïæè éïéë
ëí 2TGRCTCVKQPU QH XGIGVCDNGUñ HTWKVñ PWVUñ QT QVJGT RCTVU QH RNCPVU ï ï ï ï ï ï ï ï ëïéí êïèå êïçì ëïêê ëïåí éïìæ

6QVCN QH CDQXG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æéïäé èåïäå çíïçä èìïêç çíïäè æëïäë

#NN QVJGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëèïíç éìïíë êäïêì éåïçé êäïíè ëæïíå

6QVCN CNN EQOOQFKVKGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìííïíí ìííïíí ìííïíí ìííïíí ìííïíí ìííïíí

0QVGïw$GECWUG QH TQWPFKPIñ HKIWTGU OC[ PQV CFF VQ VQVCNU UJQYPï &CVC DCUGF QP EWTTGPV FGHKPKVKQP QH %$'4#ðGNKIKDNG EQWPVTKGUï

5QWTEGã %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï
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ëéíëïìíïåí %KICTUñ EJGTQQVU CPF EKICTKNNQU EQPVCKPKPI VQDCEEQñ GCEJ
XCNWGF ëê EGPVU QT QXGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êíæñèéë ëêìñçæå ëëêñéçé ðëéïæ ðêïè ðëæïê &QOKPKECP 4GRWDNKE

ëäíèïììïëí /GVJCPQN õ/GVJ[N CNEQJQNôñ QVJGT VJCP KORQTVGF QPN[ HQT WUG
KP RTQFWEKPI U[PVJGVKE PCVWTCN ICU õ50)ô QT HQT FKTGEV WUG
CU HWGN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èæñææä äëñéèç ëëëñëëä çíïí ìéíïé ëåéïç 6TKPKFCF CPF 6QDCIQ

æììêïìäïèí 2TGEKQWU OGVCN õQîVJCP UKNXGTô CTVKENGU QH LGYGNT[ CPF
RCTVU VJGTGQñ YJGVJGT QT PQV RNCVGF QT ENCF YKVJ
RTGEKQWU OGVCNñPGUQK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæíñéëë ìæêñëìæ ìèäñæíë ìïç ðæïå ðçïê &QOKPKECP 4GRWDNKE

ìæíìïììïìí %CPG UWICTñ TCYñ KP UQNKF HQTOñ YîQ CFFGF HNCXQTð
KPI QT EQNQTKPIñ UWDLGEV VQ CFFï 75 è VQ%Jïìæ ï ï ï ï ï ï ï ï ï ï ëìêñëêé ìèçñæèå ìêéñííä ðëçïè ðìéïè ðêæïë &QOKPKECP 4GRWDNKE

íåíéïêíïéí 2KPGCRRNGUñ HTGUJ QT FTKGFñ PQV TGFWEGF KP UK\Gñ KP ETCVGU QT
QVJGT RCEMCIGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çåñèìí ìíçñíäë ììêñåëë èéïä æïê ççïì %QUVC 4KEC

íåíæïìäïëí %CPVCNQWRGUñ HTGUJñ KH GPVGTGF FWTKPI VJG RGTKQFU HTQO
,CPWCT[ ì VJTQWIJ ,WN[ êì QT 5GRVGODGT ìç VQ
&GEGODGTêìñ KPENWUKXG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èèñæìí ææñíëæ äæñèéæ êåïê ëçïç æèïì )WCVGOCNC

åèêçïëíïíí #WVQOCVKE EKTEWKV DTGCMGTUñ HQT C XQNVCIG PQV GZEGGFKPI
ìñííí 8 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èæñëíë æèñíää æéñíìç êìïê ðìïé ëäïé &QOKPKECP 4GRWDNKE

ëííäïììïíí 1TCPIG LWKEGñ HTQ\GPñ WPHGTOGPVGF CPF PQV EQPVCKPKPI
CFFGF URKTKV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êäñæéë êíñèçí çéñíëè ðëêïì ìíäïè çìïì %QUVC 4KEC

ëëíæïìíïçí 7PFGPCVWTGF GVJ[N CNEQJQN QH åí RGTEGPV XQNï CNEQJQN QT
JKIJGTñ HQT PQPDGXGTCIG RWTRQUGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êêñçèä éèñììè çêñääé êéïí éìïå äíïì ,COCKEC

æëìêïäìïêí +TQPîPQPCNNQ[ UVGGNñ PGUQKñ JQVðTQNNGF DCTU ÷ TQFU KP
KTTGIWNCTN[ YQWPF EQKNUñ YîEKTï ZðUGEVï FKCOï áìéOOñ
PîVGORGTGFîVTGCVGFîRCTVN[ OHF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èäñéêí ææñëëä çëñëëå ëäïä ðìäïé éïæ 6TKPKFCF CPF 6QDCIQ

çëìíïìíïèí 0QPYQXGP FKURQU CRRCTGN FGUKIPGF HQT JQURUñ ENKPKEUñ NCDU
QT EQPV CTGC WUGñ OCFG WR QH HCD QH èçíëîèçíêñ
PîHQTOGF QT NKPGF Y RCRGTñ PQV MîE ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëèñëíê êëñëéä èèñåéé ëåïí æêïë ìëìïç *QPFWTCU

êäíêïììïíí 2QN[UV[TGPGñ GZRCPFCDNGñ KP RTKOCT[ HQTOU ìèñìäæ êêñääë èìñìëê ìëêïæ èíïé ëêçïé $CJCOCU
åèìçïêìïíí 'NGEVTQVJGTOKE JCKT FT[GTU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êäñëäç éæñæëë ééñêçè ëìïé ðæïí ìëïä %QUVC 4KEC
åèíéïêìïéí 'NGEVTKECN VTCPUHQTOGTU QVJGT VJCP NKSWKF FKGNGEVTKEñ JCXKPI C

RQYGT JCPFNKPI ECRCEKV[ NGUU VJCP ì M8# ï ï ï ï ï ï ï ï ï ï ï ï ï åñíëæ ìíñìíè êçñèåå ëèïä ëçëïì êèèïå &QOKPKECP 4GRWDNKE
çëíêïéëïéí /GPrU QT DQ[Ur VTQWUGTU CPF UJQTVUñ PQV DKDUñ PQV MPKVVGF QT

ETQEJGVGFñ QH EQVVQPñ PQV EQPVCKPKPI ìèø QT OQTG D[
YGKIJV QH FQYPñ GVE ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð êéñééè ð ð ð &QOKPKECP 4GRWDNKE

ìæíìïììïëí %CPG UWICTñ TCYñ KP UQNKF HQTOñ VQ DG WUGF HQT EGTVCKP
RQN[J[FTKE CNEQJQNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éæñäåì æåñåìê êëñëëé çéïê ðèäïì ðêëïå )WCVGOCNC

íëíëïêíïèí $QXKPG OGCV EWVUñ DQPGNGUUñ PQV RTQEGUUGFñ HTQ\GPñ FGUET KP
CFFï 75 PQVG ê VQ %Jï ë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìåñçèä ëéñíäì ëäñêéé ëäïì ëìïå èæïê 0KECTCIWC

íåíæïìäïæí 1VJGT OGNQPU PGUQKñ HTGUJñ KH GPVGTGF FWTKPI VJG RGTKQF HTQO
&GEGODGT ìñ KP CP[ [GCTñ VQ VJG HQNNQYKPI /C[ êìñ
KPENWUKXG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êíñìåä ëèñëäå ëåñæää ðìçïë ìêïå ðéïç %QUVC 4KEC

ëëíêïííïíí $GGT OCFG HTQO OCNV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëíñêìé ëíñêèç ëæñçèí íïë êèïå êçïì &QOKPKECP 4GRWDNKE
çìíäïìíïíí 6ðUJKTVUñ UKPINGVUñ VCPM VQRU CPF UKOKNCT ICTOGPVUñ

MPKVVGF QT ETQEJGVGFñ QH EQVVQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð ëçñåìê ð ð ð *QPFWTCU

6QVCN QH CDQXG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñëçåñíäç ìñêêæñåèæ ìñèåëñëêì èïè ìåïê ëéïå

#NN QVJGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñäèçñéçæ ìñëääñêéê ìñëìíñêëë ðêêïç ðçïä ðêåïì
6QVCN CNN EQOOQFKVKGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êñëëéñèçé ëñçêæñëíí ëñæäëñèèê ðìåïë ðèïä ðìêïé

0QVGïw$GECWUG QH TQWPFKPIñ HKIWTGU OC[ PQV CFF VQ VQVCNU UJQYPï 6JG CDDTGXKCVKQP PGUK UVCPFU HQT sPQV GNUGYJGTG URGEKHKGF QT KPENWFGFït

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



6666CCCCDDDDNNNNGGGG ëëëëððððääää
7777ïïïï5555ïïïï KKKKOOOORRRRQQQQTTTTVVVVUUUU HHHHQQQQTTTT EEEEQQQQPPPPUUUUWWWWOOOORRRRVVVVKKKKQQQQPPPP WWWWPPPPFFFFGGGGTTTT %%%%$$$$''''4444####ññññ DDDD[[[[ UUUUQQQQWWWWTTTTEEEEGGGGññññ ììììääääååååééééññññììììääääååååååååññññ ììììääääääääëëëëññññ ììììääääääääééééññññ ììììääääääääååååññññ CCCCPPPPFFFF ëëëëíííííííííííí
5555QQQQWWWWTTTTEEEEGGGG ììììääääååååéééé ììììääääåååååååå ììììääääääääëëëë ììììääääääääéééé ììììääääääääåååå ëëëëíííííííííííí

8CNWG õìñííí FQNNCTUô

&QOKPKECP 4GRWDNKE ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëëëñéçë ëéåñåìä èçæñæêå æèìñíëå ìñëäéñèêê åèëñëäé
%QUVC 4KEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çèñæèç ìèêñéìæ ëäéñäêæ éæåñìíä æèçñèæä çìæñíæè
6TKPKFCF CPF 6QDCIQ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çñéëë éëñëëå ééñçäè ìéëñäíì ìåçñëìä êëæñäìæ
)WCVGOCNC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éêñééë åèñêëç ìäëñäèè ìæìñêåì ëçåñåçä ëçéñçêí
*QPFWTCU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çíñìäå èæñçíå ììëñèìë ìêäñåêå ëêçñíæê ëèëñìéä
,COCKEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ééñæêæ éëñëìè éåñìèç çäñêìç ìíëñìæå åäñéèä
6JG $CJCOCUì ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ìëñíìê äêñêëé éèñíçë êéñäìé æéñéèì
'N 5CNXCFQT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æìñäåç ëëñéåè ëæñëéä éìñìëç èíñëíç æìñèçè
0KECTCIWCë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð éíñíìå åíñèèé æëñçäé èæñèèè
2CPCOCê ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììñæåæ ìåñëéì ëêñæèê êèñìéì ææñéèê éëñçêä
$GNK\G ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éñçëì ìäñìåí ëêñæêê ìêñììë ìäñæíç êëñêçí
5Vï -KVVU CPF 0GXKU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çñæèæ äñéìæ ìéñìæë ìæñëëí ëèñéëå ëæñçìê
*CKVK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëìñåèç åêñäêê ìäñìèì ìèñææí ëåñìçæ ëèñìçí
)W[CPCé ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ìêì ìñëíë ìêñìíí ëéñçìæ ìæñìéê
)TGPCFC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï 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 ìëí ìñíåì æçå åñëéë ìçñæíë
$CTDCFQU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìêñêæç ìäñìëè ìèñéæå ëìñêìê ëíñêäë ìíñééì
5Vï .WEKC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñéìê êñííæ êñäèæ çñíææ æñåíë æñéæì
0GVJGTNCPFU #PVKNNGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñèíé ëñäìæ ëñäçé êñëìé ëñææè êñçëé
5Vï 8KPEGPV CPF VJG )TGPCFKPGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èè äñääí ìçè ìñëää êñèêë ìñäéæ
&QOKPKEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ä êèå ìñííå ëñììë ìñåèå ìäç
#TWDCè ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð ìí ìë ìñææä ìëå
$TKVKUJ 8KTIKP +UNCPFU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëíæ èç çå ìì êêê êì
#PVKIWC CPF $CTDWFC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììé ëèè êëé åíä ëìé é
/QPVUGTTCV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ììå éì ååç ð ð

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 èææñæíé åêíñäèå ìñèëåñçäí ëñíèíñìèå êñëëéñèçé ëñæäëñèèê

5GG HQQVPQVGU CV GPF QH VCDNGï



6666CCCCDDDDNNNNGGGG ëëëëððððääääwwww%%%%QQQQPPPPVVVVKKKKPPPPWWWWGGGGFFFF
7777ïïïï5555ïïïï KKKKOOOORRRRQQQQTTTTVVVVUUUU HHHHQQQQTTTT EEEEQQQQPPPPUUUUWWWWOOOORRRRVVVVKKKKQQQQPPPP WWWWPPPPFFFFGGGGTTTT %%%%$$$$''''4444####ññññ DDDD[[[[ UUUUQQQQWWWWTTTTEEEEGGGGññññ ììììääääååååééééññññììììääääååååååååññññ ììììääääääääëëëëññññ ììììääääääääééééññññ ììììääääääääååååññññ CCCCPPPPFFFF ëëëëíííííííííííí
5555QQQQWWWWTTTTEEEEGGGG ììììääääååååéééé ììììääääåååååååå ììììääääääääëëëë ììììääääääääéééé ììììääääääääåååå ëëëëíííííííííííí

2GTEGPV QH VQVCN

&QOKPKECP 4GRWDNKE ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êåïèì ëäïäé êæïìé êçïçê éíïìè êíïèë
%QUVC 4KEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììïêå ìåïéç ìäïëä ëêïêë ëêïéç ëëïìí
6TKPKFCF CPF 6QDCIQ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïìì èïíå ëïäë çïäæ èïæå ììïæé
)WCVGOCNC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æïèë ìíïëæ ìëïçë åïêç åïêé äïéå
*QPFWTCU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíïéë çïäê æïêç çïåë æïêë äïíê
,COCKEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æïæé èïíå êïìè êïêå êïìæ êïëí
6JG $CJCOCUì ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ìïéè çïìí ëïëí ìïíå ëïçæ
'N 5CNXCFQT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëïéç ëïæì ìïæå ëïíì ìïèç ëïèç
0KECTCIWCë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð ëïçë êïäê ëïëè ëïíç
2CPCOCê ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïíé ëïëí ìïèè ìïæì ëïéí ìïèê
$GNK\G ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïåí ëïêì ìïèè íïçé íïçì ìïìç
5Vï -KVVU CPF 0GXKU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïìæ ìïìê íïäê íïåé íïæä íïää
*CKVK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êïæå ìíïìí ìïëè íïææ íïåæ íïäí
)W[CPCé ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð íïíë íïíå íïçé íïæç íïçì
)TGPCFC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð íïíì ïíæ íïíé íïëç íïçí
$CTDCFQU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïêë ëïêí ìïíì ìïíé íïçê íïêæ
5Vï .WEKC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïëé íïêç íïëç íïêí íïëé íïëæ
0GVJGTNCPFU #PVKNNGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïéê íïêè íïìä íïìç íïíä íïìê
5Vï 8KPEGPV CPF VJG )TGPCFKPGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïíì ìïëí íïíì íïíç íïìì íïíæ
&QOKPKEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð íïíé íïíæ íïìí íïíç íïíì
#TWDCè ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð íïíí ð ð íïíç ð
$TKVKUJ 8KTIKP +UNCPFU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïíé íïíì ð ð íïíì ð
#PVKIWC CPF $CTDWFC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïíë íïíê íïíë íïíé íïíì ð
/QPVUGTTCV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð íïíì ð íïíé ð ð

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 ìííïíí ìííïíí ìííïíí ìííïíí ìííïíí ìííïíí
ì 6JG $CJCOCU DGECOG C %$'4# DGPGHKEKCT[ GHHGEVKXG /CTï ìéñ ìäåè õ2TGUKFGPVKCN 2TQENCOCVKQP èêíåñ /CTï ìéñ ìäåèôï
ë 0KECTCIWC YCU FGUKIPCVGF CU C %$'4# DGPGHKEKCT[ GHHGEVKXG 0QXï ìêñ ìääí õ2TGUKFGPVKCN 2TQENCOCVKQP çëëêñ 0QXï åñ ìääíôï
ê 2CPCOC YCU UWURGPFGF CU C %$'4# DGPGHKEKCT[ QP #RTï äñ ìäåå õ2TGUKFGPVKCN 2TQENCOCVKQP èææäñ /CTï ëêñìäååôï +V YCU TGKPUVCVGF QP /CTïìæñ ìääí õ2TGUKFGPVKCN 2TQENCOCVKQP çìíêñ (GDï ëåñ ìääíôï
é )W[CPC YCU CFFGF VQ VJG NKUV QH %$'4# DGPGHKEKCTKGU QP 0QXï ëéñ ìäåå õ2TGUKFGPVKCN 2TQENCOCVKQP èäíäñ 0QXï ìåñ ìäååôï
è 7RQP DGEQOKPI KPFGRGPFGPV QH VJG 0GVJGTNCPFU #PVKNNGUñ #TWDC YCU FGUKIPCVGF CU C %$'4# DGPGHKEKCT[ñ GHHGEVKXG ,CPï ìñ ìäåç õ2TGUKFGPVKCN 2TQENCOCVKQP èéèåñ #RTï ììñ ìäåçôï

0QVGïw$GECWUG QH TQWPFKPIñ HKIWTGU OC[ PQV CFF VQ VQVCNU IKXGPï

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



êê

FGENKPGFï 6JG TGGPVGTKPI FWV[ðHTGG 7ï5ï EQPVGPV QH UJCTGF RTQFWEVKQP õCU CNUQ VJG
FWVKCDNGñ XCNWGðCFFGF RQTVKQP QH UJCTGF RTQFWEVKQPô VGPFGF VQ DG EWTVCKNGF D[
/GZKECP EQORGVKVKQPñ YJKEJ KPETGCUGF CU C TGUWNV QH VJG 0QTVJ #OGTKECP (TGG 6TCFG
#ITGGOGPV õ0#(6#ôï 6JG TGVWTPKPI FWV[ðHTGG EQPVGPV CEEQWPVGF HQT ëçïé RGTEGPV QH
VJG VQVCN KP ìääåñ ëèïë RGTEGPV KP ìäääñ CPF ëìïí RGTEGPV KP ëíííï

&CVC HQT FWV[ðHTGG KORQTVU WPFGT %$'4# CNUQ FGENKPGF HTQO ìåïì RGTEGPV QH VJG VQVCN KP
ìääå VQ ìêïê RGTEGPV KP ìäääñ CPF GXGP YKVJ %$62# KPENWFGFñ VQ ìëïé RGTEGPV QH VJG
VQVCN KP ëíííñëí DGECWUG EGTVCKP NGCFKPI %$'4# RTQFWEVU õKPUVTWOGPVUñ HQQVYGCT
WRRGTUñ UQOG GNGEVTQPKEUô DGECOG WPEQPFKVKQPCNN[ HTGG QH FWV[ WPFGT VJG 7TWIWC[
4QWPFï

$[ EQPVTCUVñ VJG RQTVKQP QH KORQTVU HTQO %$'4# EQWPVTKGU GPVGTKPI WPEQPFKVKQPCNN[ HTGG
QH FWV[ UWTIGF HTQO ëëïç RGTEGPV QH VJG VQVCN KP ìääå VQ êíïä RGTEGPV KP ìäääï 'XGP
VJQWIJ VJG UVCIGF TGFWEVKQP QH 064 FWVKGU EQPVKPWGF KP ëíííñ VJKU RQTVKQP QH KORQTVU
FKRRGF UNKIJVN[ VQ êíïì RGTEGPVñ DGECWUG QH VJG ITQYKPI UJCTG QH FWVKCDNG GPGTI[
RTQFWEVU KP VQVCN KORQTVU VJCV [GCTï

++++OOOORRRRQQQQTTTTVVVVUUUU WWWWPPPPFFFFGGGGTTTT %%%%$$$$''''4444####

7ï5ï KORQTVU GPVGTKPI WPFGT %$'4# DGICP VQ FGENKPG UNKIJVN[ KP ìääåâ VJG[ HGNN UJCTRN[
KP ìäääñ CPF FTQRRGF UQOGYJCV CICKP KP ëííí õVCDNG ëðåôï $GVYGGP ìääå CPF ëíííñ
7ï5ï KORQTVU WPFGT %$'4# EQPVTCEVGF ìêïé RGTEGPV HTQO ùêïë DKNNKQP VQ ùëïå DKNNKQPïëì

+ORQTVU WPFGT %$'4# FGENKPGF KP NCTIG OGCUWTG DGECWUG KP ìäääOCLQT KVGOU DGECOG
HTGG QH FWV[ QP CP 064 DCUKUvKVGOU VJCV KP RTKQT [GCTU JCF DGGP HTGG QH FWV[ QPN[
DGECWUG QH VJGKT GNKIKDKNKV[ WPFGT %$'4#ïëë

2222TTTTQQQQFFFFWWWWEEEEVVVV %%%%QQQQOOOORRRRQQQQUUUUKKKKVVVVKKKKQQQQPPPP CCCCPPPPFFFF ....GGGGCCCCFFFFKKKKPPPPIIII ++++VVVVGGGGOOOOUUUU
6JG RTQFWEV EQORQUKVKQP QH 7ï5ï KORQTVU WPFGT %$'4# EJCPIGF OCTMGFN[ DGVYGGP
ìäåå CPF ëíííï 5QOG RTQFWEV ECVGIQTKGU CPF UQOG URGEKHKE IQQFU VJCV JCF DGGP
FQOKPCPV KP ìääå TCPMGF NQYGT QT FKUCRRGCTGF CNVQIGVJGT HTQO VJG [GCT ëííí NKUV QH
NGCFKPI KORQTV ECVGIQTKGU QT NGCFKPI KORQTV KVGOU WPFGT %$'4#ï 1VJGT RTQFWEV
ECVGIQTKGU CPF KVGOU TCPMGF JKIJGT QT GOGTIGF PGYN[ QP VJG TGURGEVKXG NKUVU õUGG VCDNG
ëðæñ HKIWTG ëðéñ CPF VCDNG ëðåôï

.GCFKPI KORQTV ECVGIQTKGU WPFGT %$'4# VJCV NQUV UQOG QH VJGKT TGNCVKXG KORQTVCPEG
KPENWFGF GNGEVTKECN OCEJKPGT[ õ*65 EJCRVGT åèôñ VQDCEEQ õ*65 EJCRVGT íåôñ CPF UWICT

ëí +ORQTVU WPFGT %$'4# YKNN DG FKUEWUUGF KP VJG HQNNQYKPI UGEVKQPUï
ëì 0WODGTU EKVGF JGTGKPCHVGT CU KORQTVU WPFGT %$'4#ñ CNVJQWIJ RTGFQOKPCPVN[ HTGG QH FWV[ñ OC[

KPENWFG C OKPKOCN COQWPV QH KORQTVU VJCV CTG FWVKCDNG WPFGT %$'4# CV TGFWEGF TCVGUï
ëë 4GICTFKPI VJG KORCEV QP VJG %$'4# RTQITCO QH EGTVCKP KVGOU DGEQOKPI HTGG QH 064FWV[ KP ìäääñ

UGG CNUQ 9CNMGT 2QNNCTFñ s+ORCEV QH %CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[ #EV &GENKPGUñt +PVGTPCVKQPCN
'EQPQOKE 4GXKGYñ #RTKNî/C[ ëíííñ Rï ìèï
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*65 íæ 'FKDNG XGIGVCDNGU êïëø

((((KKKKIIIIWWWWTTTTGGGG ëëëëððððéééé
7777ïïïï5555ïïïï KKKKOOOORRRRQQQQTTTTVVVVUUUU WWWWPPPPFFFFGGGGTTTT %%%%$$$$''''4444####ññññ DDDD[[[[ OOOOCCCCLLLLQQQQTTTT RRRRTTTTQQQQFFFFWWWWEEEEVVVV EEEECCCCVVVVGGGGIIIIQQQQTTTTKKKKGGGGUUUUññññ ììììääääååååééééññññ ììììääääääääååååññññ CCCCPPPPFFFF ëëëëíííííííííííí

0QVGïw2GTEGPVCIGU OC[ PQV CFF VQ ìíí DGECWUG QH TQWPFKPIï
5QWTEGã %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï

*65 ìæ 5WICT êæïæø

#NN QVJGT ëíïêø

*65 íå 'FKDNG HTWKVUñ PWVU ëïæø*65 ëë $GXGTCIGU èïìø

*65 ëé 6QDCEEQñ EKICTU ìêïéø

*65 åè 'NGEVTKECN OCEJKPGT[ ìæïçø

ììììääääååååéééé

ùùùùèèèèèèèèèèèèïïïïææææ OOOOKKKKNNNNNNNNKKKKQQQQPPPP     ììììííííííííøøøø
ììììääääääääåååå ëëëëíííííííííííí

ùùùùêêêêññññëëëëëëëëééééïïïïçççç OOOOKKKKNNNNNNNNKKKKQQQQPPPP     ììììííííííííøøøø ùùùùëëëëññññççççêêêêèèèèïïïïçççç OOOOKKKKNNNNNNNNKKKKQQQQPPPP     ììììííííííííøøøø

*65 ëé 6QDCEEQñ EKICTU ìíïäø

*65 åè 'NGEVTKECN
OCEJKPGT[ ìèïìø

#NN QVJGT éåïæø

*65 ìæ 5WICT åïäø

*65 íå 'FKDNG HTWKVUñ PWVU çïèø

*65 æì ,GYGNT[ èïåø

*65 íæ 'FKDNG
XGIGVCDNGU éïêø

*65 ëé 6QDCEEQñ EKICTU ìíïëø *65 åè 'NGEVTKECN
OCEJKPGT[ ìêïíø

#NN QVJGT éëïêø

*65 ìæ 5WICT æïëø

*65 íå 'FKDNG HTWKVUñ PWVU ììïéø

*65 æì ,GYGNT[ çïèø

*65 ëä 1TICPKE EJGOKECNU äïéø
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õ*65 EJCRVGT ìæôï +PUVTWOGPVU õ*65 EJCRVGT äíô CPF HQQVYGCT õ*65 EJCRVGT çéô VJCV
JCF DGGP QP VJG NKUV QH NGCFKPI KORQTV ECVGIQTKGU WPFGT %$'4# KP ìääå FKUCRRGCTGF
HTQO VJG ëííí %$'4# NKUVï %QPXGTUGN[ñ GFKDNG HTWKVU õ*65 EJCRVGT íåôñ QTICPKE
EJGOKECNU õ*65 EJCRVGT ëäôñ CPF RTGRCTGF HTWKVU CPF XGIGVCDNGU õ*65 EJCRVGT ëíôñ
ICKPGF KORQTVCPEG WPFGT VJG RTQITCO FWTKPI VJG RGTKQF WPFGT TGXKGYñ CPF RNCUVKEU
õ*65 EJCRVGT êäô UWTHCEGF CU C PGY NGCFKPI ITQWR QP VJG ëííí NKUV õVCDNG ëðæôïëê

#RRCTGN CTVKENGU õPQV MPKVVGFô CRRGCT HQT VJG HKTUV VKOG CU C NGCFKPI KORQTV ECVGIQT[
WPFGT %$'4#ñ DGECWUG GPVTKGU WPFGT %$62# FWTKPI VJG NCUV SWCTVGT QH ëííí CTG
KPENWFGF KP VJG CPPWCN HKIWTGï 6JG VGP NGCFKPI *65 EJCRVGTU KP 7ï5ï KORQTVU WPFGT
%$'4# KP ìäääðëííí YKNN DG FKUEWUUGF DGNQYñ KP EQPLWPEVKQP YKVJ VJG VQR VCTKHH KVGOU
ENCUUKHKGF WPFGT GCEJï

'NGEVTKECN OCEJKPGT[ õ*65 EJCRVGT åèô TGOCKPGF VJG PWODGT QPG KORQTV ECVGIQT[
WPFGT %$'4# DQVJ KP ìäää CPF ëííí õVCDNG ëðæ CPF HKIWTG ëðéôâ KV YCU CNUQ C NGCFKPI
ECVGIQT[ KP VJG EQPVGZV QH QXGTCNN 7ï5ï KORQTVU HTQO %$'4# EQWPVTKGU õVCDNG ëðêôï 6JG
TGNCVKXG KORQTVCPEG QH GNGEVTKECN OCEJKPGT[ WPFGT %$'4# FKOKPKUJGF KP TGEGPV [GCTUâ
JQYGXGTñ VJG ECVGIQT[ CEEQWPVGF HQT ìæïí RGTEGPV QH CNN KORQTVU WPFGT VJG RTQITCO KP
ìäåéñ ìèïì RGTEGPV KP ìääåñ CPF ìêïí RGTEGPV QH VJG VQVCN KP ëíííï

6JG XCNWG QH GNGEVTKECN OCEJKPGT[ KORQTVU WPFGT %$'4# FTQRRGF D[ ëäïå RGTEGPV
DGVYGGP ìääå CPF ëíííñ KP RCTV DGECWUG UGXGTCN RTQFWEVU ENCUUKHKGF KP VJKU ITQWR
DGECOG WPEQPFKVKQPCNN[ HTGG QH FWV[ QP CP 064 DCUKU FWTKPI ëíííï 5WEJ KVGOU
KPENWFGF GNGEVTKECN XCTKCDNG TGUKUVQTUñ CPF RCTVU QH VGNGRJQPG UGVUñ OQUVN[ HTQO %QUVC
4KECñ CPF QRVKECN HKDGT ECDNGU HTQO VJG &QOKPKECP 4GRWDNKEï 6JG NKUV QH NGCFKPI KORQTVU
WPFGT %$'4# KPENWFGF HKXG KVGOU KP VJG GNGEVTKECN ECVGIQT[ KP ìääåñ HQWT KVGOU KP ìäää
CPF VJTGG KVGOU KP ëííí õVCDNG ëðåôï

+ORQTVU QH CWVQOCVKE EKTEWKV DTGCMGTU õ*65 UWDJGCFKPI åèêçïëíïííô CPF
GNGEVTQVJGTOKE JCKT FT[GTU TGOCKPGF UVGCF[ FWTKPI VJG RGTKQF WPFGT TGXKGYï 'NGEVTKECN
VTCPUHQTOGTU õ*65 UWDJGCFKPI åèíéïêìïéíô CRRGCTGF QP VJG ëííí NKUV CU C PGY
NGCFKPI KVGOï +ORQTVU QH VJKU CTVKENG WPFGT %$'4# UWTIGF ëèèïå RGTEGPV FWTKPI VJG
RGTKQF WPFGT TGXKGYï 'NGEVTKECN VTCPUHQTOGTU YGTG UWRRNKGF RTKPEKRCNN[ D[ VJG
&QOKPKECP 4GRWDNKE CPF )TGPCFCï

'FKDNG HTWKVU CPF PWVU õ*65 EJCRVGT íåô DGECOG VJG UGEQPFðNCTIGUV ECVGIQT[ QH KORQTVU
WPFGT %$'4# KP ëííí õVCDNG ëðæ CPF HKIWTG ëðéôï 2KPGCRRNGUñ ECPVCNQWRGUñ CPF QVJGT
OGNQPU ENCUUKHKGF KP VJG ITQWR YGTG CNN NGCFKPI KORQTVUâ KORQTVU QH RKPGCRRNGU
KPETGCUGF ççïì RGTEGPVñ YJKNG KORQTVU QH ECPVCNQWRGU KPETGCUGF æèïì RGTEGPV DGVYGGP
ìääå CPF ëííí õVCDNG ëðåôï

%$'4# EQWPVTKGU CTG VJG RTKPEKRCN 7ï5ï UQWTEG QH RKPGCRRNGUï %QUVC 4KECñ YJKEJ
RTQFWEGU VJG UQðECNNGF IQNF RKPGCRRNGñ C RQRWNCT [GNNQY XCTKGV[ñ UWRRNKGF OQTG VJCP
HQWTðHKHVJU QH 7ï5ï KORQTVU QH RKPGCRRNGU HTQOCNN EQWPVTKGU QH VJGYQTNF KP ëíííñ DQVJ D[
XCNWG CPF XQNWOGï *QPFWTCUñ VJG PWODGT VYQ7ï5ï UWRRNKGTñ RTQXKFGF UQOG ìí RGTEGPV
QH VQVCN 7ï5ï RKPGCRRNG KORQTVU D[ XCNWG CPF æ RGTEGPV D[ XQNWOGï

ëê (QT EQORCTKUQPU YKVJ ìääåñ UGG CNUQ 75+6%ñ %CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[ #EVã +ORCEV QP
7ï5ï +PFWUVTKGU CPF %QPUWOGTUñ (QWTVGGPVJ 4GRQTVñ ìääåñ 75+6% RWDNKECVKQP êëêéñ 5GRï ìäääï



êç

8KTVWCNN[ CNN KORQTVU QH RKPGCRRNGU CPF ECPVCNQWRGU õ*65 UWDJGCFKPI íåíéïêíïéíô
KORQTVGF HTQO %$'4# EQWPVTKGU GPVGT WPFGT %$'4# RTQXKUKQPUï $GVYGGP ìäåå CPF
ëíííñ KORQTVU QH ECPVCNQWRGU UWTIGF æèïì RGTEGPVï #HVGT /GZKEQñ HQWT %$'4#
EQWPVTKGUw)WCVGOCNCñ %QUVC 4KECñ *QPFWTCUñ CPF VJG &QOKPKECP 4GRWDNKEvYGTG VJG
RTKPEKRCN 7ï5ï UWRRNKGTU QH ECPVCNQWRGU KP ëíííñ EQNNGEVKXGN[ CEEQWPVKPI HQT çèïç
RGTEGPV D[ XCNWG QH 7ï5ï KORQTVU HTQO CNN EQWPVTKGU õ/GZKEQ CEEQWPVGF HQT UQOG ëæ
RGTEGPV QH VJG VQVCNôï /QTG VJCP JCNH QH OGNQPU QVJGT VJCP ECPVCNQWRGU õ*65
UWDJGCFKPI íåíæïìäïæíô KORQTVGF D[ VJG 7PKVGF 5VCVGU KP ëííí CNUQ QTKIKPCVGF KP
%$'4# EQWPVTKGUâ OQUV QH VJG TGUV ECOG HTQO /GZKEQï

6QDCEEQ CPF OCPWHCEVWTGF VQDCEEQ õ*65 EJCRVGT ëéô YCU VJG VJKTFðNGCFKPI KORQTV
ECVGIQT[ WPFGT %$'4# KP ëíííï /QTG VJCP HQWTðHKHVJU QH EJCRVGT ëé KORQTVU HTQO
%$'4# EQWPVTKGU YGTG GPVGTGF WPFGT%$'4# RTQXKUKQPUï 6JG VQDCEEQ ITQWRCEEQWPVGF
HQT ìëïä RGTEGPV QH CNN KORQTVU WPFGT %$'4# KP ìäåéñ FTQRRGF UJCTRN[ VQ éïê RGTEGPV QH
VJG VQVCN D[ ìääé CPF TQUG CICKP VJGTGCHVGTñ TGCEJKPI ììïè RGTEGPV KP ìääæï 6JG
OCTMGF KPETGCUG KP KORQTVU QH VQDCEEQ RTQFWEVU KP ìääèðäæ TGHNGEVGF RTKPEKRCNN[ C TKUG
KP 7ï5ï FGOCPF HQT RTGOKWO JCPFðTQNNGF EKICTU õJKIJGT RTKEGF EKICTUâ *65
UWDJGCFKPI ëéíëïìíïåíôïëé 6JGTGCHVGT KORQTVU QH JKIJGT RTKEGF EKICTUñ DGICP C PGY
VTGPF QH UNQY FGENKPGñ FTQRRKPI UQOGYJCV GCEJ UWDUGSWGPV [GCTï +P ìääåñ VQDCEEQ
RTQFWEVU CEEQWPVGF HQT ìíïä RGTEGPV QH VQVCN 7ï5ï KORQTVU HTQO%$'4# EQWPVTKGUñ CPF KP
ëííí HQT äïç RGTEGPVï

*KIJGT RTKEGF EKICTU JCXG DGGP TGURQPUKDNG HQT OQUV EJCRVGT ëé KORQTVUâ VJGKT UJCTG
EQPUVKVWVGF OQTG VJCP HQWTðHKHVJU QH CNN VQDCEEQ ITQWR KORQTVU KP ëíííñ YKVJ VQDCEEQ
NGCH CEEQWPVKPI HQT VJG TGOCKPFGTï #NVJQWIJ KORQTVU QH JKIJGT RTKEGF EKICTU FGENKPGF
DGVYGGP ìääå CPF ëíííñ VJGUG EKICTU EQPVKPWGF VQ DG VJG NGCFKPI KVGO KORQTVGF WPFGT
%$'4# õVCDNG ëðåô CPF VJG UGEQPF %$'4# RTQFWEV DGPGHKVVKPI GZENWUKXGN[ HTQO VJG
RTQITCO õVCDNG êðëôï +P ëíííñ äì RGTEGPV QH CNN 7ï5ï KORQTVU QH UWEJ EKICTU QTKIKPCVGF
KP %$'4# EQWPVTKGUâ VJG &QOKPKECP 4GRWDNKE CNQPG YCU VJG UQWTEG QH æí RGTEGPV CPF
*QPFWTCU QH ìä RGTEGPVï 0QVCDN[ñ ,COCKECñ VJG VJKTFðNCTIGUV 7ï5ï UWRRNKGTñ YCU
TGURQPUKDNG HQT VJG GPVKTG FGENKPG QH 7ï5ï EKICT KORQTVU WPFGT %$'4#â KORQTVU
KPETGCUGF UNKIJVN[ HTQO DQVJ VJG &QOKPKECP 4GRWDNKE CPF *QPFWTCUï

.GCH VQDCEEQwCP KPRWV KP VJGOCPWHCEVWTG QH EKICTGVVGUwCNUQ GPVGTU VJG 7PKVGF 5VCVGU
WPFGT %$'4#ï )WCVGOCNC KU VJG PWODGT QPG %$'4# EQWPVT[ RTQXKFKPI KV CPF YCU VJG
HKHVJðNCTIGUV 7ï5ï UWRRNKGT QH VJKU KVGO COQPI CNN EQWPVTKGU QH VJG YQTNF KP ëíííï
+ORQTVUñ YJKEJ CTG EQPUKUVGPVN[ DGNQY VJGKT VCTKHH TCVG SWQVC õ643ô NGXGNUñ YGTG
UKIPKHKECPVN[ NQYGT KP ìäää CPF ëííí VJCP KP ìääåïëè

1TICPKE EJGOKECNU õ*65 EJCRVGT ëäô TCPMGF CU VJG HQWTVJðNCTIGUV EJCRVGT KORQTVGF
WPFGT VJG RTQITCOñ EQORCTGF YKVJ PKPVJ CU TGEGPVN[ CU ìääå õVCDNG ëðæôï /GVJ[N
CNEQJQN õOGVJCPQNô CEEQWPVGF HQT äí RGTEGPV QH CNN KORQTVU KP VJKU ECVGIQT[ï /GVJCPQN
YCU VJG UGEQPFðNGCFKPI KORQTV KVGO WPFGT %$'4# CHVGT EKICTU õVCDNG ëðåôñ CPF VJG

ëé 7ï5ï EKICTU CTG OCEJKPGðOCFG CPF VJGTGHQTG PQV FKTGEVN[ UWDUVKVWVCDNG D[ KORQTVGF JCPFðOCFG
EKICTUï

ëè .GCH VQDCEEQ HTQO )WCVGOCNC KU KORQTVGF WPFGT C 643 U[UVGOï )WCVGOCNC KU VJG QPN[ %$'4#
EQWPVT[ VJCV JCU CP CNNQECVKQPï



êæ

NGCFKPI KVGO QP VJG NKUV QH VJQUG IQQFU VJCV DGPGHKVVGF GZENWUKXGN[ HTQO VJG RTQITCO
õVCDNG êðëôï +ORQTVU KPETGCUGF D[ DQVJ XQNWOG CPF XCNWG KP ìäääï +P ëíííñ VJG XCNWG QH
OGVJCPQN KORQTVU UQCTGF D[ ìéíïé RGTEGPVñ TGHNGEVKPI KP NCTIG OGCUWTG VJG PGCT
FQWDNKPI QH VJG RTQFWEVrU WPKV XCNWGUï %CTKDDGCP OGVJCPQN KU OCFG HTQO PCVWTCN ICU
CPF WUGF CU C ICUQNKPG CFFKVKXGï

8KTVWCNN[ CNN OGVJCPQN HTQO %$'4# EQWPVTKGU QTKIKPCVGU KP 6TKPKFCF CPF 6QDCIQñ CPF
XKTVWCNN[ CNN GPVGTU WPFGT %$'4#ï 6TKPKFCF CPF 6QDCIQñ CEEQWPVKPI HQT êäïä RGTEGPV QH
7ï5ï KORQTVU QH OGVJCPQN HTQO CNN EQWPVTKGUñ JCU DGGP VJG PWODGT QPG 7ï5ï UWRRNKGT
UKPEG ìääåï 8GPG\WGNCñ %JKNGñ CPF %CPCFCYGTG UGEQPFñ VJKTFñ CPF HQWTVJ UWRRNKGTU KP
ëíííïëç 9JKNG OGVJCPQN RTQFWEVKQP KVUGNH KU PQV NCDQT KPVGPUKXGñ C PGVYQTM QH UGTXKEGU
KU FGXGNQRKPI CTQWPF VJG RTQFWEVKQP UKVGñ YJKEJ ETGCVGU LQDU CPF DGPGHKVU VJG GEQPQO[
QH 6TKPKFCF CPF 6QDCIQ KP OCP[ YC[Uï 5KIPKHKECPV HWTVJGT GZRCPUKQP QH OGVJCPQN
RTQFWEVKQP ECRCEKV[ KU GZRGEVGF KP VJCV EQWPVT[ïëæ

5WICT CPF UWICT EQPHGEVKQPCT[ õ*65 EJCRVGT ìæô YCU VJG HKHVJðNCTIGUV KORQTV ECVGIQT[
WPFGT %$'4# KP ëíííï /QTG VJCP HQWTðHKHVJU QH CNN 7ï5ï UWICT RTQFWEV KORQTVU HTQO
%$'4# EQWPVTKGU GPVGTGF WPFGT %$'4#ñ CPF ìèïë RGTEGPV QH VJG VQVCN WPFGT )52ï
+ORQTVUñ JQYGXGTñ JCXG DGGP FGENKPKPI UKPEG ìääçï 5OCNNGT VCTKHHðTCVG SWQVC õ643ô
NGXGNU QP VJG FGOCPF UKFGñëå CPF QPIQKPI FKXGTUKHKECVKQP KP VJG RTQFWEVKQP CPF GZRQTV
RTQHKNG QH %$'4# EQWPVTKGU QP VJG UWRRN[ UKFGñ VGPFGF VQ TGFWEG VJG UKIPKHKECPEG QH VJKU
ECVGIQT[ CU C RQTVKQP QH CNN 7ï5ï KORQTVU õVCDNG ëðæ CPF HKIWTG ëðéôï 9JGTGCU KP ìäåé
VJG UWICT ECVGIQT[ CEEQWPVGF HQT OQTG VJCP QPGðVJKTF QH 7ï5ï KORQTVU WPFGT %$'4#
CPFYCU VJG NGCFKPI KORQTV ECVGIQT[ D[ HCTñ VJG ITQWR TGRTGUGPVGF QPN[ åïä RGTEGPV QH
VJG VQVCN KP ìääåñ CPFæïë RGTEGPV KP ëíííï $GVYGGP ìääå CPFëíííñ %CTKDDGCP UWICT
RTQFWEVKQP YCU CNUQ FGRTGUUGF D[ YGCVJGT EQPFKVKQPUñ NQY YQTNF OCTMGV RTKEGUñ CPF
EQORGVKVKQP HTQO $TC\KNKCP UWICTïëä

+P ëíííñ åæ RGTEGPV QH UWICT KORQTVU WPFGT %$'4# YGTG TCY ECPG UWICT KORQTVU
WPFGT *65 UWDJGCFKPIU ìæíìïììïìí CPF ìæíìïììïëíï 5WICT GPVGTGF WPFGT *65
UWDJGCFKPI ìæíìïììïìí KU UWDLGEV VQ VJG 643 HQT TCY ECPG UWICT HQWPF KP CFFKVKQPCN
PQVG èõCô QH EJCRVGT ìæ QH VJG *65ï /QUV QH VJKU ECPG UWICT KORQTVGF HTQO %$'4#
EQWPVTKGU HCNNU WPFGT 643ï 4CY ECPG UWICT KORQTVGF WPFGT *65 UWDJGCFKPI
ìæíìïììïëí KUñ JQYGXGTñ PQV UWDLGEV VQ 643Uï 6JKU RTQXKUKQP EQXGTU ECPG UWICT KORQTVGF
HQT TGHKPKPI CPF TGðGZRQTV KP CEEQTFCPEG YKVJ VJG TGHKPGF UWICT TGðGZRQTV RTQITCO
CFOKPKUVGTGF D[ (QTGKIP #ITKEWNVWTCN 5GTXKEGU õ(#5ô QH VJG 7ï5ï&GRCTVOGPV QH
#ITKEWNVWTGï +V CNUQ EQXGTU C UOCNN SWCPVKV[ õCRRTQZKOCVGN[ é RGTEGPVô WUGF KP VJG
RTQFWEVKQP QH RQN[J[FTKE CNEQJQN KP VJG 7PKVGF 5VCVGUïêí

ëç 6TKPKFCF CPF 6QDCIQ CNUQ DGICP VQ UWRRN[ NKSWKHKGF PCVWTCN ICU õ.0)ô VQ VJG 7PKVGF 5VCVGU KP
ìääåñ CPF KV YCU VJG PWODGT QPG UQWTEG QH 7ï5ï KORQTVU QH VJKU RTQFWEV KP ëíííï .0) KU HTGG QH FWV[ QP CP
064 DCUKUñ VJWU PQV C %$'4# KORQTV KVGOï

ëæ +PVGTXKGYU D[ VJG 7ï5ï +6% UVCHH YKVJ IQXGTPOGPV CPF RTKXCVG KPFWUVT[ QHHKEKCNU KP 6TKPKFCF CPF
6QDCIQñ ,WPG ìëñ ëííìï

ëå 6JG 7PKVGF 5VCVGU JCF CP CDUQNWVG SWQVC U[UVGO KP RNCEG FWTKPI VJG HKTUV %$'4# [GCTU WPVKN ìääíñ
YJGP KV YCU TGRNCEGF D[ C 643 U[UVGOï

ëä 75&#ñ (QTGKIP #ITKEWNVWTCN 5GTXKEGUñ s)WCVGOCNC 5WICTñ ëíííñt )#+0 4GRQTV ú)6ííìíñ
#RTï ìåñ ëíííñ Rïëï

êí (QT OQTG FGVCKNñ UGG 75+6%ñ +PFWUVT[ ÷ 6TCFG 5WOOCT[ã 5WICTñ 75+6% RWDNKECVKQP êéíèñ/CTEJ
ëííìï
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6JG &QOKPKECP 4GRWDNKE KU VJG NGCFKPI 7ï5ï UWRRNKGT QH TCY UWICT WPFGT VJG 643 CPF
VJG NCTIGUV 7ï5ï UWRRNKGT QH TCY ECPG UWICT KP IGPGTCNï #NVJQWIJ VJG &QOKPKECP
4GRWDNKE UJKRRGF QXGT QPGðVJKTF NGUU TCY ECPG UWICT FWTKPI ëííí VJCP FWTKPI ìääåñ KV
UVKNN RTQXKFGF PGCTN[ QPGðHKHVJ QH 7ï5ï KORQTVU D[ XCNWG QH TCY UWICT HTQO CNN EQWPVTKGU
VJCV [GCTï $TC\KN CPF VJG 2JKNKRRKPGU TCPMGF CU VJG UGEQPF CPF VJKTF 7ï5ï UWRRNKGTUï

)WCVGOCNC KU VJG NGCFKPI RTQXKFGT VQ VJG 7PKVGF 5VCVGU QH TCY ECPG UWICT HQT TGðGZRQTV
õ*65 UWDJGCFKPI ìæíìïììïëíôï +ORQTVU UQCTGF KP ìäää DWV FTQRRGF UJCTRN[ KP ëíííï

*65 EJCRVGT æì YCU VJG UKZVJðNGCFKPI *65 EJCRVGT EQXGTKPI IQQFU GPVGTKPI WPFGT
%$'4# KP ëíííñ CPF UQOG äí RGTEGPV QH UWEJ KORQTVU EQPUKUVGF QH RTGEKQWU OGVCN
LGYGNT[ï +ORQTVU QH LGYGNT[ CPF RCTVU OCFG QH IQNF CPF RNCVKPWOñ GZEGRV PGEMNCEGU
õ*65 UWDJGCFKPI æììêïìäïèíô FKRRGF D[ çïê RGTEGPV DGVYGGP ìääå CPF ëíííï %QUVC
4KECñ VJG UGEQPFðNCTIGUV %CTKDDGCP UWRRNKGTñ YCU TGURQPUKDNG HQT VJG FGENKPGï 6JG
&QOKPKECP 4GRWDNKEñ VJG PWODGT QPG %$'4# UWRRNKGTñ YCU VJG UKZVJðNCTIGUV 7ï5ï
RTQXKFGT QH VJKU KVGO COQPI CNN EQWPVTKGU KP ëíííñ EQPVTKDWVKPI êïç RGTEGPV QH 7ï5ï
KORQTVU HTQO CNN EQWPVTKGUï 7ï5ï CPF +VCNKCP LGYGNT[ OCPWHCEVWTGTU JCXG GUVCDNKUJGF
CUUGODN[ HCEKNKVKGU KP VJG %CTKDDGCP $CUKP VQ TGFWEG EQUVU CUUQEKCVGF YKVJ VJG NCDQT
KPVGPUKXG CVVCEJOGPV QH ENCURU CPF RKPU VQ LGYGNT[ï

'XGP VJQWIJ OQUV CTVKENGU QH CRRCTGNñ PQV MPKVVGFñ GPVGTGF WPFGT %$'4# CU GPJCPEGF
D[ %$62# QPN[ FWTKPI VJG NCUV SWCTVGT QH VJG VYQð[GCT RGTKQF WPFGT TGXKGYñ FWTKPI
ëíííñ CRRCTGN DGECOG VJG UGXGPVJ NGCFKPI *65 EJCRVGT WPFGT VJG RTQITCOï 6YQ
CRRCTGN KVGOU PQV MPKVVGFñ CPF QPG MPKVVGF CRRCTGN IQQF CRRGCTGF HQT VJG HKTUV VKOG QP
VJG NKUV QH NGCFKPI KVGOU HQT ëííí õVCDNG ëðåôïêì

'FKDNG XGIGVCDNGU õ*65 EJCRVGT íæô EQPUVKVWVGF VJG GKIJVJðNGCFKPI ECVGIQT[ QH KORQTVU
WPFGT %$'4# KP ëíííï 8KTVWCNN[ CNN KORQTVU KP VJKU ITQWR GPVGTGF WPFGT VJG RTQITCOï
+ORQTVUñ YJKEJ EQPVCKPGF XCTKQWU HTGUJ QT EJKNNGF XGIGVCDNGUñ KPENWFKPI FCUJGGPUñ
[COUñ ECUUCXCñ EJC[QVGñ UYGGV RQVCVQGUñ RGCUñ EWEWODGTUñ CPF DTWUUGNU URTQWVUñ
FGENKPGF KP DQVJ ìäää CPF ëíííï

$GECWUG KORQTVU QH RNCUVKEU õ*65 EJCRVGT êäô KPETGCUGF êäïì RGTEGPV WPFGT %$'4# KP
ìääåðëíííñ VJKU ITQWR PGYN[ CRRGCTGF QP VJG NKUV QH NGCFKPI KORQTV ECVGIQTKGU KP
ëíííñ TCPMKPI PKPVJ õVCDNG ëðæôï /QTG VJCP HQWTðHKHVJU QH RNCUVKE KORQTVU HTQO %$'4#
EQWPVTKGU GPVGT WPFGT VJG RTQITCO GCEJ [GCTï 'ZRCPFCDNG RQN[UV[TGPG õ*65
UWDJGCFKPI êäíêïììïííôñ C PGY KVGO QP VJG NKUV QH NGCFKPI KORQTVU WPFGT %$'4# õVCDNG
ëðåôñ CEEQWPVGF KP ëííí HQT OQTG VJCP JCNH QH KORQTVU ENCUUKHKGF KP EJCRVGT êäï 6JG
TGOCKPFGT EQPUKUVGF QH C XCTKGV[ QH RNCUVKE IQQFUï

2QN[UV[TGPG KORQTVU YJKEJ OQTG VJCP VTKRNGF WPFGT %$'4# DGVYGGP ìäåå CPF ëíííñ
YGTG NCTIGN[ TGURQPUKDNG HQT VJG ITQYKPI KORQTVCPEG QH RNCUVKEU KP VJG %$'4# VTCFGï
6JG $CJCOCU CTG VJG QPN[ %$'4# EQWPVT[ VJCV GZRQTVU RQN[UV[TGPGñ KïGï EWRðITCFG
UV[TQHQCO DGCFU HQT RTQEGUUKPI KPVQ EWRUï 4CRKF RTQFWEVKQP ITQYVJ KP VJG $CJCOCUñ

êì (QT FGVCKNU CDQWV KORQTVU QH CRRCTGN WPFGT %$'4#CPF %$62# EQODKPGF ñ UGG NCVGT KP VJKU EJCRVGTï
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YJKEJ DGICP CU TGEGPVN[ CU ìääåñ OCFG VJKU EQWPVT[ VJG NGCFKPI RTQXKFGT QH 7ï5ï
RQN[UV[TGPG KORQTVU KP ìäää CPF ëíííï +P ëíííñ VJG $CJCOCU CNTGCF[ RTQXKFGFOQTG
VJCP JCNH QH CNN 7ï5ï KORQTVUï

2TGRCTGF HTWKVU CPF XGIGVCDNGU õ*65 EJCRVGT ëíôñ VJG VGPVJðNGCFKPI RTQFWEV ITQWR QP
VCDNG ëðæñ EQPUVKVWVG C TGNCVKXGN[ UOCNN RQTVKQP QH KORQTVU WPFGT %$'4#ñ DWV VJG ITQWR
JCU ICKPGF KORQTVCPEG KP TGEGPV [GCTUï +P ìääåñ RTGRCTGF HTWKVU CPF XGIGVCDNGU
EQPVTKDWVGF ëïå RGTEGPV QH CNN KORQTVU WPFGT VJG RTQITCOñ KP ìäääñ êïè RGTEGPVñ CPF KP
ëíííñ éïë RGTEGPVï +P ëíííñ QXGT äí RGTEGPV QH VQVCN KORQTVU HTQO VJG TGIKQP KP VJG
RTGRCTGF HTWKV CPF XGIGVCDNGU ECVGIQT[ GPVGTGF WPFGT %$'4#ï

(TQ\GP QTCPIG LWKEG CEEQWPVU HQT OQTG VJCP JCNH QH VJGUG KORQTVUï 6JG TGUV EQPUKUVU QH
XCTKQWU RTGRCTCVKQPU HTQO VTQRKECN HTWKVUwEQEQPWVUñ DCPCPCUñ RKPGCRRNGUñ
ITCRGHTWKVwCPF UQOG RTGRCTGF XGIGVCDNGUï 6JG XCNWG QH KORQTVU QH HTQ\GP QTCPIG
LWKEG FTQRRGF KP ìäääñ VJGP OQTG VJCP FQWDNGF KP ëíííï $GVYGGP ìääå CPF ëíííñ
KORQTVU QH HTQ\GP QTCPIG LWKEG WPFGT %$'4# KPETGCUGF çìïì RGTEGPVï %QUVC 4KEC YCU
RTKPEKRCNN[ TGURQPUKDNG HQT VJG FGENKPG KP ìäääñ YJGP VJG EQWPVT[ HGNV VJG GHHGEVU QH ETQR
FCOCIG ECWUGF D[ *WTTKECPG /KVEJï %QUVC 4KEC CEEQWPVGF HQT VJG UWTIG QH KORQTVU KP
ëííí CU KVU RTQFWEVKQP TGEQXGTGFï +ORQTVU QH QTCPIG LWKEG HTQO $GNK\G CPF *QPFWTCUñ
VJG QVJGTOCLQT %$'4# UWRRNKGTUñ KPETGCUGF KP ëíííñ CU YGNNï 0QVCDN[ñ %QUVC 4KEC YCU
VJG UGEQPFðTCPMKPI 7ï5ï UWRRNKGT QH HTQ\GP QTCPIG LWKEG COQPI CNN EQWPVTKGU QH VJG
YQTNFñ CHVGT $TC\KNñ CPF *QPFWTCU YCU HQWTVJñ CHVGT /GZKEQï

+V UJQWNF CNUQ DG PQVGF VJCV KORQTVU WPFGT %$'4# QH DGXGTCIGUñ URKTKVUñ GVEï õ*65
EJCRVGT ëëô KPETGCUGF UJCTRN[ KP DQVJ ìäää CPF ëíííï (WGNðITCFG GVJ[N CNEQJQN
õGVJCPQNôñ VJG PKPVJðNGCFKPI KORQTV WPFGT %$'4#ñ CEEQWPVGF KP ëííí HQT OQTG VJCP
JCNH QH 7ï5ï KORQTVU QH VJKU ITQWRñ OCNV DGGT HQT PGCTN[ C SWCTVGTñ CPF TWO HQT åïæ
RGTEGPV QH VJG VQVCNï 5KPEG ìääçñ QXGT äí RGTEGPV QH KORQTVU KP VJG DGXGTCIG ECVGIQT[
JCXG GPVGTGF WPFGT %$'4#ï

#NVJQWIJ ENCUUKHKGF CU OKUEGNNCPGQWU DGXGTCIGñ GVJCPQN õ*65 UWDJGCFKPI
ëëíæïìíïçíô HTQO %$'4# EQWPVTKGU KU HWGNðITCFG GVJCPQNñ VJWU PQV KORQTVGF HQT WUG CU
DGXGTCIGñ DWV OQUVN[ CU CP CFFKVKXG VQ ICUQNKPG VQ TGFWEG ECTDQP OQPQZKFG GZJCWUV
GOKUUKQPUï 5WICTECPG KU VJGOCLQT KPFKIGPQWU HGGFUVQEM KP NQECN GVJCPQN RTQFWEVKQPïêë

#NN %CTKDDGCP GVJCPQN GPVGTU VJG 7PKVGF 5VCVGU WPFGT %$'4#ï +P ìääåñ VJG %CTKDDGCP
UJCTG QH CNN KORQTVU YCU QPN[ ëæïè RGTEGPVñ DWV KORQTVU WPFGT %$'4# CNOQUV FQWDNGF
D[ XCNWG CPF XQNWOG DGVYGGP ìääå CPF ëíííï ,COCKECñ %QUVC 4KECñ CPF 'N 5CNXCFQT
EQODKPGF YGTG VJG UQWTEG QH éëïä RGTEGPV QH 7ï5ï GVJCPQN KORQTVU HTQO CNN EQWPVTKGU KP
ëíííï

5KPEG ìääêñ ,COCKEC JCU DGGP VJG UGEQPFðNGCFKPI GVJCPQN UWRRNKGT COQPI CNN
EQWPVTKGU QH VJG YQTNF CHVGT 5CWFK #TCDKCñ CPF %QUVC 4KEC JCU IGPGTCNN[ DGGP VJG
VJKTFðNCTIGUVï 'N 5CNXCFQT TCPMGF HKHVJ KP ëíííï +ORQTVU HTQO CNN VJTGG %CTKDDGCP
EQWPVTKGU KPETGCUGF DGVYGGP ìääå CPF ëíííï

êë (QT OQTG KPHQTOCVKQP QP %CTKDDGCP GVJCPQN KORQTVUñ UGG s'VJ[N #NEQJQNt KP %JCRVGT ê QH 75+6%ñ
%CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[ #EVã +ORCEV QP 7ï5ï +PFWUVTKGU CPF %QPUWOGTUñ 0KPVJ 4GRQTVñ ìääêñ
75+6% RWDNKECVKQP ëåìêñ 5GRï ìääéïñ Rï èíï
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+ORQTVU QH DGGT õ*65 UWDJGCFKPI ëëíêïííïííôvCNUQ QPG QH VJG NGCFKPI KORQTV KVGOU
WPFGT VJG RTQITCO KP ëíííwKPETGCUGF êçïì RGTEGPV KP VJG VYQð[GCT RGTKQF õVCDNG
ëðåôï 1XGT äí RGTEGPV QH DGGT KORQTVU HTQO %$'4# EQWPVTKGU GPVGTGF WPFGT VJG
RTQITCOï 6JG &QOKPKECP 4GRWDNKEñ ,COCKECñ CPF 'N 5CNXCFQT JCXG DGGP VJG NCTIGUV
%CTKDDGCP DGGT UWRRNKGTUñ KP VJCV QTFGTï

6JG %CTKDDGCP TGIKQPñ VJG VTCFKVKQPCN OCLQT UQWTEG QH 7ï5ï EQPUWORVKQP QH TWO õ*65
JGCFKPI ëëíåïéíôñ EQPVKPWGF VQ RTQXKFG OQUV 7ï5ï KORQTVU õHQWTðHKHVJU QH VJG VQVCN KP
ëíííôï ,COCKEC TGOCKPGF VJG RTKPEKRCN TWO UWRRNKGTñ RTQXKFKPI ééïè RGTEGPV QH VJG
VQVCNï $CTDCFQU CPF VJG $CJCOCU YGTG UGEQPF CPF VJKTFï +ORQTVU HTQO %$'4#
EQWPVTKGU CNOQUV FQWDNGF KP VJG VYQð[GCT RGTKQFâ VJGOCLQT KPETGCUG QEEWTTGF KP ìäääï

+PUVTWOGPVU õ*65 EJCRVGT äíô WUGF VQ DG C OCLQT ECVGIQT[ WPFGT %$'4# VTCFGñ CPF
OGFKECNð UWTIKECNð QT FGPVCN KPUVTWOGPVU õ*65 UWDJGCFKPI äíìåïäíïåíô YGTG VJG
UGEQPFðTCPMKPI KORQTV KVGO WPFGT VJG RTQITCO KP ìääåï +P ìäääñ JQYGXGTñ OGFKECN
KPUVTWOGPVU EGCUGF VQ DG NGCFKPI %$'4# KVGOU DGECWUG VJGKT 064 FWVKGU YGTG TGFWEGF
VQ HTGGï 6JG EGUUCVKQP TGFWEGF QXGTCNN KORQTVU WPFGT VJG RTQITCO D[ JWPFTGFU QH
OKNNKQPU QH FQNNCTUñ KPXQNXKPI OQUVN[ %$'4# KORQTVU HTQO VJG &QOKPKECP 4GRWDNKE CPF
%QUVC 4KECïêê

5KOKNCTN[ñ NGCVJGT HQQVYGCT WRRGTU õ*65 UWDJGCFKPI çéíçïìíïçèôñ CNUQ HTQO VJG
&QOKPKECP 4GRWDNKEñ DGECOG HTGG QH FWV[ KP VJG 064 EQNWOP KP ìäääï +P ìääåñ NGCVJGT
HQQVYGCT WRRGTU YGTG UVKNN HQWTVJ QP VJG NKUV QH NGCFKPI KORQTVU WPFGT %$'4#ï *QYGXGTñ
HQQVYGCT WRRGTU UVQRRGF GPVGTKPI WPFGT VJG RTQITCO KP ìäääñ HWTVJGT FGRTGUUKPI
QXGTCNN KORQTVU WPFGT %$'4# FWTKPI VJG RGTKQF WPFGT TGXKGYï .KMGYKUGñ EGTVCKP HKUJ
õ*65 UWDJGCFKPI íêíëïçäïéíôñ RTKPEKRCNN[ HTQO %QUVC 4KEC CPF 2CPCOCñ YJKEJ CNUQ
FTQRRGF HTQO VJG NKUV QH NGCFKPI KVGOU KP VCDNG ëðå DGECWUG VJG[ DGECOG HTGG QH FWV[ QP
CP 064 DCUKUï

6666GGGGZZZZVVVVKKKKNNNNGGGGUUUU CCCCPPPPFFFF ####RRRRRRRRCCCCTTTTGGGGNNNN
6YQðYC[ VTCFG DGVYGGP VJG 7PKVGF 5VCVGU CPF %$'4# EQWPVTKGU KP VJG VGZVKNG CPF
CRRCTGN UGEVQT ITGY ìë RGTEGPV VQ ùìéïä DKNNKQP DGVYGGP ìäää CPF ëíííñ GPCDNKPI VJG
UGEVQT VQ TGOCKP VJG NCTIGUV UQWTEG QH DKNCVGTCN VTCFG YKVJ êè RGTEGPV QH VJG VQVCNï 7ï5ï
UGEVQT VTCFG EQPVKPWGF VQ KPXQNXG RTKOCTKN[ CRRCTGN RTQFWEVKQP UJCTKPIñ KP YJKEJ 7ï5ï
HKTOU UJKR ICTOGPV RCTVU VQ VJG TGIKQP HQT UGYKPI CPF TGðKORQTV VJG CUUGODNGF CRRCTGN
CTVKENGUï 6JKU VTCFG YKNN NKMGN[ GZRCPF UKIPKHKECPVN[ CU C TGUWNV QH VJG PGYN[ GPCEVGF
%$62# VJCV GZVGPFUñ HQT VJG HKTUV VKOGñ FWV[ðHTGG VTGCVOGPV WPFGT %$'4# VQ EGTVCKP VGZVKNG
CPF CRRCTGN CTVKENGU HTQO GNKIKDNG %$'4# EQWPVTKGU õFKUEWUUGF NCVGT KP VJKU UGEVKQPôï
#NVJQWIJ OQUV VGZVKNG CPF CRRCTGN CTVKENGU YGTG KPGNKIKDNG HQT FWV[ðHTGG GPVT[ WPFGT VJG
ìäåê %$'4#ñêé KORQTVU QH CRRCTGN CPF QVJGT OCFGðWR CTVKENGU CUUGODNGF KP %$'4#

êê +P ìääåñ KORQTVU QH *65 UWDJGCFKPI äíìåïäíïåí WPFGT %$'4# YGTG ùëëëïë OKNNKQPï
êé 6GZVKNGU CPF CRRCTGN UWDLGEV VQ VGZVKNG CITGGOGPVU õKïGïñ CTVKENGU EQXGTGF D[ VJG HQTOGT /WNVKHKDGT

#TTCPIGOGPV CU KP GHHGEV QP #WIWUV çñ ìäåêô CTG GZENWFGF D[ NCY HTQO FWV[ðHTGG VTGCVOGPV WPFGT %$'4#â
VJG[ KPENWFG CTVKENGU QH EQVVQPñ YQQNñ CPF OCPOCFG HKDGTUï



éì

EQWPVTKGU HTQO 7ï5ï EQORQPGPVU YGTG GNKIKDNG HQT TGFWEGF FWVKGU WPFGT *65 JGCFKPI
äåíëïííïåíïêè #EEQTFKPI VQ C)WCVGOCNCP CRRCTGN UWRRNKGTñ *65äåíëïííïåíYCU C
OCLQT KORGVWU KP VJG ITQYVJ QH )WCVGOCNCrU CRRCTGN KPFWUVT[ïêç 5QWTEGU KP VJG
&QOKPKECP 4GRWDNKE JCXG UVCVGF VJCV CNN KPXGUVOGPV KP VJG EQWPVT[rU VGZVKNG CPF CRRCTGN
KPFWUVT[ YCU VCTIGVGF HQT RTQFWEVKQPðUJCTKPI QRGTCVKQPU WPFGT äåíëïêæ +P ëííìñ
OQTG VJCP JCNH QH VJG &QOKPKECP 4GRWDNKErU HTGG VTCFG \QPGU YGTG FGFKECVGF VQ VGZVKNGU
CPF CRRCTGN OCPWHCEVWTKPIïêå +P CFFKVKQP VQ DGKPI GNKIKDNG HQT TGFWEGF FWVKGU WPFGT
*65 äåíëïííïåíñ EGTVCKP ICTOGPVU CUUGODNGF KP RCTVKEKRCVKPI %$'4# EQWPVTKGU HTQO
HCDTKEU YJQNN[ HQTOGF CPF EWV KP VJG 7PKVGF 5VCVGU GPVGT WPFGT RTGHGTGPVKCN SWQVCU
MPQYU CU IWCTCPVGGF CEEGUU NGXGNU õ)#.Uôïêä

7ï5ï UGEVQT GZRQTVU VQ %$'4# EQWPVTKGUñ YJKEJ EQPUKUV OQUVN[ QH ICTOGPV RCTVU HQT
CUUGODN[ñ ITGY ìæ RGTEGPV VQ ùèïì DKNNKQP KP ëíííñ QT QPGðHQWTVJ QH VQVCN 7ï5ï GZRQTVU VQ
VJG TGIKQPï 7ï5ï UGEVQT KORQTVU HTQO %$'4# EQWPVTKGUñ YJKEJ EQPUKUV CNOQUV GPVKTGN[ QH
CRRCTGNñ TQUG D[ ä RGTEGPV VQ ùäïå DKNNKQP KP ëíííñ CPF CEEQWPVGF HQT CNOQUV QPGðJCNH
QH VQVCN 7ï5ï KORQTVU HTQO VJG TGIKQPï )TQYVJ KP UGEVQT KORQTVU HTQO%$'4# EQWPVTKGU KP
ëíííñ YJKEJ GZEGGFGF VJG ç RGTEGPV CPPWCN KPETGCUG KP ìäääñ TGHNGEVGF PQV QPN[
KPETGCUGF UJKROGPVU QH 7ï5ï CRRCTGN HKTOUñ DWV CNUQ GHHQTVU D[ HQTGKIP KPXGUVQTU VQ UVCTV
GUVCDNKUJKPI C HQQVJQNF KP %$'4# EQWPVTKGU KP CPVKEKRCVKQP QH VJG GPCEVOGPV QH VJG
%$62#ïéí 0GXGTVJGNGUUñ VJG ICKP KP UGEVQT KORQTVU HTQO%$'4# EQWPVTKGU KP ëííí YCU
NQYGT VJCP VJG FQWDNGðFKIKV CPPWCN ICKPU VJCV QEEWTTGF GCTNKGT KP VJG FGECFGïéì 6JG
ITQYVJ TCVG UNQYGF DGECWUG QH KPETGCUGF EQORGVKVKQP HTQO /GZKEQ CU C TGUWNV QH
0#(6# RTGHGTGPEGUñéë CPF OQTG TGEGPVN[ HTQO #UKCP UWRRNKGTU HQNNQYKPI VJG #UKCP

êè*65 JGCFKPI äåíëïííïåí RTQXKFGU C FWV[ GZGORVKQP HQT 7ï5ï EQORQPGPVU VJCV CTG TGVWTPGF VQ VJG
7PKVGF 5VCVGU CU RCTVU QH IQQFU CUUGODNGF CDTQCFï +P IGPGTCNñ FWV[ KU CUUGUUGF QPN[ QP VJG XCNWG CFFGF
CDTQCF õGUUGPVKCNN[ VJG EQUV QH UGYKPI VJG ICTOGPV RCTVU VQIGVJGTôï 6JG 7ï5ï EQORQPGPVU ECP DG OCFG QH
GKVJGT 7ï5ï QT HQTGKIP HCDTKE CU NQPI CU VJG HCDTKE KU EWV VQ UJCRG KP VJG 7PKVGF 5VCVGU CPF GZRQTVGF TGCF[
HQT CUUGODN[ï

êç 4GRTGUGPVCVKXGU QH C )WCVGOCNCP CRRCTGN OCPWHCEVWTGTñ 75+6% UVCHH KPVGTXKGYñ )WCVGOCNCñ
,WPG ìåñ ëííìï

êæ 4GRTGUGPVCVKXGU QH C &QOKPKECP CRRCTGN OCPWHCEVWTGTñ 75+6% UVCHH KPVGTXKGYñ 5CPVKCIQñ ,WPG çñ
ëííìï

êå 5GG VCDNG êðå DGNQYï
êä (QT HWTVJGT KPHQTOCVKQP QP VJG )#. RTQITCOñ UGG 75+6%ñ %CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[

#EVã +ORCEV QP 7ï5ï +PFWUVTKGU CPF %QPUWOGTUñ 6JKTVGGPVJ 4GRQTVñ ìääæñ 75+6% RWDNKECVKQP êìêëñ 5GRVï
ìääåñ Rï ìêï

éí 'XC /CTVKPG\ (QTPQUñ s6JG &QOKPKECP 6TKWORJã 6JG 5GEVQT (CEGU VJG (WVWTG YKVJ 1RVKOKUO
(QNNQYKPI VJG #RRTQXCN QH 6GZVKNG 2CTKV[ CPF VJG 'NGEVKQP QH C 0GY )QXGTPOGPVñt #RRCTGN +PFWUVT[
+PVGTPCEKQPCNñ ,WN[ ëíííñ HQWPF CV +PVGTPGV CFFTGUUã JVVRãîîYYYïCKKOCIïEQOñ TGVTKGXGF 5GRVï ììñ ëíííï
#PQVJGT KPFWUVT[ UQWTEG TGRQTVU VJCV KP CPVKEKRCVKQP QH VJG %$62#ñ UQOG VGZVKNG OCPWHCEVWTGTU DGICP VQ
sOCMG UOCNN UVTCVGIKE GSWKV[ KPXGUVOGPVU KP CRRCTGN OCPWHCEVWTKPI KP VJG %$'4# TGIKQP VQ ETGCVG C
ECRVKXG QWVNGV HQT VJGKT RKGEG IQQFU CPF VQ GPUWTG HWVWTG DWUKPGUUït 5GG s/GZKEQ 4GXKGYU KVU 1RVKQPUñt
6GZVKNG #UKCñ (GDï ëííìñ Rï éèï

éì (QT HWTVJGT KPHQTOCVKQP QP VJG ITQYVJ TCVGU QH UGEVQT KORQTVU HTQO %$'4# EQWPVTKGU KP VJG
OKFðìääíUñ UGG 75+6%ñ %CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[ #EVã +ORCEV QP VJG 7PKVGF 5VCVGUñ (QWTVGGPVJ
4GRQTVñ ìääåñ 75+6% RWDNKECVKQP êëêéñ 5GRVï ìäääñ Rï ìëï

éë 5QWTEGU KP VJG &QOKPKECP 4GRWDNKE JCXG UVCVGF VJG[ NQUV UQOG KPXGUVOGPV VQ /GZKEQ CHVGT 0#(6#
YCU KORNGOGPVGFñ DWV VJCV KPXGUVOGPV KU TGVWTPKPI CU C TGUWNV QH VJG %$62#ñ TGRTGUGPVCVKXGU QH &QOKPKECP
CRRCTGN OCPWHCEVWTGTUñ 5CPVKCIQñ ,WPG çñ ëííìâ CPF QHHKEKCN QH VJG /KPKUVT[ QH +PFWUVT[ CPF %QOOGTEGñ
5CPVQ &QOKPIQñ ,WPG æñ ëííìï



éë

HKPCPEKCN ETKUKU CPF UWDUGSWGPV EWTTGPE[ FGXCNWCVKQPUñ YJKEJ OCFG VJGKT RTQFWEVU
OQTG EQORGVKVKXG KP VJG 7ï5ï OCTMGVï

6JG JKIJN[ EQORGVKVKXG TGVCKN OCTMGV KP VJG 7PKVGF 5VCVGU JCU OQVKXCVGF OCP[ 7ï5ï
CRRCTGN HKTOU VQ DGIKP QT GZRCPF CUUGODN[ QRGTCVKQPU KP %$'4# EQWPVTKGU CPF/GZKEQ
VQ EWV RTQFWEVKQP EQUVUï $QVJ %$'4# EQWPVTKGU CPF /GZKEQ QHHGT EQORGVKVKXGN[ RTKEGF
NCDQT VQ RGTHQTO NCDQTðKPVGPUKXG UGYKPI QRGTCVKQPUñ CPF VJGKT RTQZKOKV[ VQ VJG 7PKVGF
5VCVGU RTQXKFGU 7ï5ï HKTOU YKVJ ITGCVGT OCPCIGOGPV CPF SWCNKV[ EQPVTQN QXGT
RTQFWEVKQPñ NQYGT UJKRRKPI EQUVUñ CPF UJQTVGT NGCF VKOGU VJCP #UKCP QRGTCVKQPUï 6JG
RTQZKOKV[ QH%$'4# EQWPVTKGU CPF/GZKEQ VQ VJG7PKVGF 5VCVGU CNUQ GPCDNGU7ï5ï HKTOU VQ
WUG sSWKEM TGURQPUGt RTQITCOU FGXGNQRGF YKVJ VJGKT TGVCKN EWUVQOGTU VQ OGGV TCRKF
HCUJKQP EJCPIGUï

1P /C[ ìåñ ëíííñ VJG 2TGUKFGPV UKIPGF KPVQ NCY VJG 6TCFG CPF &GXGNQROGPV #EV QH
ëííí õVJG #EVô YJKEJ RTQXKFGU HQT GZRCPFGF VTCFG DGPGHKVU HQT ëé %$'4# DGPGHKEKCT[
EQWPVTKGUï 6KVNG ++ QH VJG #EV ITCPVU FWV[ðHTGG CPF SWQVCðHTGG VTGCVOGPV VQ KORQTVU QH
SWCNKH[KPI VGZVKNG CPF CRRCTGN CTVKENGU HTQO %$'4# DGPGHKEKCT[ EQWPVTKGU FWTKPI C
VTCPUKVKQP RGTKQF DGIKPPKPI QP 1EVQDGT ìñ ëíííñ CPF GPFKPI QP VJG GCTNKGT QH
5GRVGODGT åñ ëííåñ QT VJG FCVG QP YJKEJ VJG (TGG 6TCFG #TGC QH VJG #OGTKECU QT C
EQORCTCDNG HTGGðVTCFG CITGGOGPV DGVYGGP VJG 7PKVGF 5VCVGU CPF %$'4# EQWPVTKGU
GPVGTU KPVQ HQTEGï 6JG #EV CWVJQTK\GU RTGHGTGPVKCN VTGCVOGPV õFWV[ðHTGG CPF SWQVCðHTGG
DGPGHKVUô HQT SWCNKH[KPI VGZVKNG CPF CRRCTGN CTVKENGU HTQO %$'4# EQWPVTKGUñ RTQXKFGF
VJCV VJGUG EQWPVTKGU JCXG KORNGOGPVGF CPF HQNNQYñ QT CTG OCMKPI UWDUVCPVKCN RTQITGUU
VQYCTFU KORNGOGPVKPI CPF HQNNQYKPIñ VJG EWUVQOU RTQEGFWTGU TGSWKTGF D[ VJG#EVï 6JG
RTGHGTGPVKCN VTGCVOGPV KU GUUGPVKCNN[ GSWKXCNGPV VQ VJCV RTQXKFGF WPFGT 0#(6# HQT
UKOKNCT IQQFU HTQO /GZKEQñ YJKEJ EQORGVGU YKVJ %$'4# EQWPVTKGU HQT CRRCTGN
CUUGODN[ YQTM HTQO 7ï5ï HKTOUï $[ VJG GPF QH ëíííñ ìì QH VJG ëé %$'4# EQWPVTKGU JCF
DGGP FGUKIPCVGF D[ VJG 7ï5ï 6TCFG 4GRTGUGPVCVKXG CU GNKIKDNG HQT RTGHGTGPVKCN
VTGCVOGPVñ KPENWFKPI CNN OCLQT UWRRNKGTU UWEJ CU VJG &QOKPKECP 4GRWDNKEñ *QPFWTCUñ 'N
5CNXCFQTñ CPF )WCVGOCNCïéê

6JG #EV CWVJQTK\GU WPNKOKVGF RTGHGTGPVKCN VTGCVOGPV HQT KORQTVU QH CRRCTGN CUUGODNGF
KP %$'4# EQWPVTKGU HTQO HCDTKEU OCFG CPF EWV KP VJG 7PKVGF 5VCVGU QH 7ï5ï [CTPUï +H VJG
7ï5ï HCDTKEU WUGF KP VJG RTQFWEVKQP QH UWEJ CRRCTGN CTG EWV KPVQ ICTOGPV RCTVU KP%$'4#
EQWPVTKGU TCVJGT VJCP VJG 7PKVGF 5VCVGUñ VJG CRRCTGN OWUV CNUQ DG UGYP VQIGVJGT YKVJ
7ï5ï VJTGCFï %$'4# EQWPVTKGU CTG CNUQ GNKIKDNG VQ TGEGKXG WPNKOKVGF RTGHGTGPVKCN
VTGCVOGPV HQT VGZVKNG NWIICIG CUUGODNGF HTQO7ï5ï HCDTKEU OCFG QH 7ï5ï [CTPUâ CRRCTGN
CUUGODNGF HTQO HCDTKEU QT [CTP FGGOGF VQ DG KP sUJQTV UWRRN[t KP VJG 7PKVGF 5VCVGU
õGïIïñ UKNM QT NKPGP HCDTKEñ XGNXGVGGP QT HKPGðYCNG EQTFWTQ[ EQVVQP HCDTKEñ CPF
JCPFðYQXGP *CTTKU VYGGF YQQN HCDTKEôâ CPF JCPFNQQOGFñ JCPFOCFGñ CPF HQNMNQTG
CTVKENGUï

6JG #EV RTQXKFGU HQT RTGHGTGPVKCN VTGCVOGPV HQT NKOKVGF COQWPVU QH MPKV CRRCTGNñ GZEGRV
UQEMU CPF QVJGT JQUKGT[ñ OCFG KP %$'4# EQWPVTKGU HTQO HCDTKEU MPKVVGF KP VJQUG

éê 6JG PWODGT QH EGTVKHKGF DGPGHKEKCT[ EQWPVTKGU JCF KPETGCUGF VQ HQWTVGGP D[ ,WN[ ìñ ëííìï



éê

EQWPVTKGUñ RTQXKFGF VJCV VJG HCDTKEU CTG RTQFWEGF QH 7ï5ï [CTPU õTGIKQPCN MPKV
HCDTKEUôïéé 6JKU RTGHGTGPVKCN VTGCVOGPV KU NKOKVGF VQ éïë OKNNKQP FQ\GP QWVGTYGCT 6ðUJKTVU
CPF ëèí OKNNKQP USWCTG OGVGT GSWKXCNGPVU õ5/'Uô QH QVJGT MPKV CRRCTGNñ HQT VJG ìð[GCT
RGTKQF DGIKPPKPI QP 1EVQDGT ìñ ëíííï $QVJ ECRU CTG VQ DG KPETGCUGF D[ ìç RGTEGPV KP
GCEJ UWEEGGFKPI ìð[GCT RGTKQF VJTQWIJ 5GRVGODGT êíñ ëííéñ CPF TGOCKP CV VJQUG
NGXGNU VJTQWIJ 5GRVGODGT êíñ ëííåï

6JG#EV CNUQ RTQXKFGU HQT RTGHGTGPVKCN VTGCVOGPV QH DTCUUKGTGU HTQO%$'4# EQWPVTKGU EWV
CPF UGYP QT QVJGTYKUG CUUGODNGF KP VJG 7PKVGF 5VCVGU QT %$'4# EQWPVTKGUñ QT DQVJï (QT
VJG ìð[GCT RGTKQF DGIKPPKPI QP 1EVQDGT ìñ ëííìñ CPF KP GCEJ QH VJG ç UWEEGGFKPI
ìð[GCT RGTKQFUñ RTGHGTGPVKCN VTGCVOGPV KU QPN[ ITCPVGF VQ RTQFWEGTU YJQUG VQVCN EQUV QH
VJG 7ï5ï HCDTKE EQORQPGPVU FWTKPI VJG RTGXKQWU ìð[GCT RGTKQF KU CV NGCUV æè RGTEGPV QH
VJG CIITGICVG FGENCTGF EWUVQOU XCNWG QH VJG HCDTKE EQPVCKPGF KP CNN QH VJGKT DTCUUKGTGU
GPVGTGF FWTKPI VJCV RGTKQFï +P IGPGTCNñ RTGHGTGPVKCN VTGCVOGPV KU ITCPVGF QPN[ VQ
RTQFWEGTU YJQ WUG OQUVN[ 7ï5ï HCDTKE EQORQPGPVUï

$GECWUG VJG %$62#YGPV KPVQ GHHGEV NCVG KP ëíííñ VJG NGXGN QH 7ï5ï KORQTVU QH VGZVKNGU CPF
CRRCTGN WPFGT VJKU RTQITCO VQVCNGF QPN[ ùìèæ OKNNKQPï .GCFKPI %$'4# UWRRNKGTU QH
VGZVKNG CPF CRRCTGN KORQTVU VQ VJG 7PKVGF 5VCVGU WPFGT VJG %$62# KPENWFGF VJG
&QOKPKECP 4GRWDNKEñ *QPFWTCUñ 'N 5CNXCFQTñ CPF %QUVC 4KEC õUGG VCDNG ëðìíôï +ORQTV
CEVKXKV[ CEEGNGTCVGF UKIPKHKECPVN[ FWTKPI VJG HKTUV JCNH QH ëííì YJGP %$62# 7ï5ï KORQTVU
QH VGZVKNGU CPF CRRCTGN TGCEJGF ùëïê DKNNKQPñ NGF D[ *QPFWTCUñ VJG &QOKPKECP
4GRWDNKEñ CPF 'N 5CNXCFQTï

+P HWVWTG [GCTUñ VTCFG RTGHGTGPEGU ITCPVGF WPFGT %$62# CTG GZRGEVGF VQ RGTOKV %$'4#
UWRRNKGTU VQ EQORGVGOQTG EQUV GHHGEVKXGN[ YKVJ/GZKEQñ VQ UGEWTG NQPIGT VGTOEQPVTCEVUñ
CPF VQ ECRVWTG PGY KPXGUVOGPVïéè 6JG CDKNKV[ VQ EWV CPF VTCPUHQTO HCDTKE KP %$'4#
EQWPVTKGU JCU RTQORVGF PGY KPXGUVOGPV KP EWVVKPIñ UVQPGYCUJKPIñ CPF F[GKPI
GSWKROGPV KP UGXGTCN EQWPVTKGU KPENWFKPI )WCVGOCNC CPF VJG &QOKPKECP 4GRWDNKEï
+PFWUVT[ UQWTEGU KP VJG &QOKPKECP 4GRWDNKE TGRQTV VJCV KP CPVKEKRCVKQP QH VJG %$62#ñ
UKIPKHKECPV KPXGUVOGPV QEEWTTGF KP EWVVKPIñ F[GKPIñ CPF QVJGT VTCPUHQTOCVKQP RTQEGUUGU
HQT HCDTKEUïéç 5WEJ PGYN[ðCNNQYGF RTQEGUUGU JCXG CRRCTGPVN[ KORTQXGF VWTPCTQWPF
VKOG CPF KPETGCUGF GHHKEKGPE[ KP VGZVKNG CPF CRRCTGN NQIKUVKEUï 5QWTEGU KP )WCVGOCNC
GUVKOCVGF VJCV VJG %$62# JCU EQPVTKDWVGF VQ CP KPETGCUG QH CDQWV ìíñííí GORNQ[GGU
UKPEG 1EVQDGT ëíííïéæ 6JG )QXGTPOGPV QH 'N 5CNXCFQT JCU TGRQTVGF VJCV 7ï5ï HKTOU
KPXGUVGF ùìïì OKNNKQP KP VJCV EQWPVT[rU ICTOGPV OCSWKNC UGEVQT KP ëíííïéå

éé -PKV CRRCTGN OCFG KP %$'4# EQWPVTKGU HTQO TGIKQPCN MPKV HCDTKEU KPENWFGU ICTOGPVU EWV CPF
CUUGODNGF HTQO MPKV HCDTKEU QT VJQUG MPKVðVQðUJCRG FKTGEVN[ HTQO [CTPU õUYGCVGTUôï 0QVGã 1P #RTKN ëèñ
ëííìñ *ï4ï ìèåäYCU KPVTQFWEGF VQ COGPF VJG%$'4# VQ ITCPV FWV[ðHTGG CPF SWQVCðHTGG VTGCVOGPV VQ UQEMU
CPF JQUKGT[ VJCV CTG UGYP QT CUUGODNGFñ QT EWV KP CP GNKIKDNG%$'4#DGPGHKEKCT[ EQWPVT[ HTQO EQORQPGPVU
MPKVðVQðUJCRG KP VJG 7PKVGF 5VCVGUï 5GG *ï4ï ìèåäñ ìíæVJ %QPITGUUñ ìUV UGUUKQPñ HQWPF CV +PVGTPGV CFFTGUU
JVVRãîîVJQOCUïNQEïIQXñ TGVTKGXGF QP /C[ ìéñ ëííìï

éè 'XC /CTVKPG\ (QTPQUñ s6JG 5WEEGUU QH )TWRQ /ñt #RRCTGN +PFWUVT[ +PVGTPCEKQPCNñ ,WN[ ëíííñ
HQWPF CV +PVGTPGV CFFTGUU JVVRãîîYYYïCKKOCIïEQOñ TGVTKGXGF 5GRVï äñ ëíííñ CPF s/GZKEQ 4GXKGYU +VU
1RVKQPUñt 6GZVKNG #UKCñ (GDï ëííìñ Rï éèï

éç 4GRTGUGPVCVKXGU QH VYQ&QOKPKECP CRRCTGN OCPWHCEVWTGTUñ 75+6% UVCHH KPVGTXKGYUñ 5CPVKCIQñ ,WPG
çñ ëííìï

éæ )WCVGOCNCP IQXGTPOGPV QHHKEKCNñ 75+6% UVCHH KPVGTXKGYñ )WCVGOCNC %KV[ñ ,WPG ìèñ ëííìï
éå7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ s#PPWCN 75+6%%$+ 5WTXG[ ð 'N 5CNXCFQTñt OGUUCIG TGHGTGPEG

0Qï ííìåêåñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ 5CP 5CNXCFQTñ ,WPG ìñ ëííìï
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&QOKPKECP 4GRWDNKE ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éæñíéé çæëñéèä
*QPFWTCU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éèñçìç çåíñççí
'N 5CNXCFQT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëèñäëä éìäñçæç
)WCVGOCNC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéñæêì ëëåñìåè
%QUVC 4KEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìèñçêê ìææñìëé
*CKVK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éñçìä çêñìåä
,COCKEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñéíä éåñèëæ
)W[CPC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æéé êñèêè
0KECTCIWC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëæé êêñêæê
2CPCOC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ç ìç
$GNK\G ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï 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 éñçæì

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 ìèæñííé ëñêêìñééç

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

6TCFG UQWTEGU CNUQ TGRQTV VJCV C PWODGT QH %$'4#CRRCTGN CPF VGZVKNG UWRRNKGTU FWTKPI
VJG RCUV VYQ VQ VJTGG [GCTU JCXG DGGP OCMKPI CP GHHQTV VQ FGXGNQR QT GZRCPF
sHWNNðRCEMCIGt RTQITCOU VQ EQORGVG OQTG GHHGEVKXGN[ YKVJ #UKCP UWRRNKGTU YJQ JCXG
RTQXKFGF VJGUG RTQITCOU HQT [GCTUïéä #P GUVKOCVGF éí RGTEGPV QH CUUGODN[ RNCPVU KP
)WCVGOCNC EWTTGPVN[ QHHGT HWNNðRCEMCIG UGTXKEGUïèí 5QOG OCLQT 7ï5ï TGVCKNGTU UWEJ CU
6CTIGV QPN[ DW[ HWNNðRCEMCIG UGTXKEGUïèì (WNNðRCEMCIG RTQITCOU CTG CNUQ KPETGCUKPIN[
UQWIJV D[ 7ï5ï CRRCTGN RTQFWEGTU UYKVEJKPI HTQO OCPWHCEVWTKPI VQ OCTMGVKPI CPF
DTCPF OCPCIGOGPVñ YJQ RTGHGT VQ RWTEJCUG CRRCTGN HTQO C HGY UQWTEGUïèë %$62#
VTCFG RTGHGTGPEGU YKNN NKMGN[ JGNR %$'4# UWRRNKGTU EQORGVG OQTG GHHGEVKXGN[ YKVJ #UKCP
VGZVKNG CPF CRRCTGN RTQFWEGTU QPEG 7ï5ï SWQVCU CTG GNKOKPCVGF CU RCTV QH 961
EQOOKVOGPVUñ YJKEJ KPENWFG VJG #ITGGOGPV QP 6GZVKNGU CPF %NQVJKPI õ#6%ôï 6JG #6%
RTQXKFGU HQT GNKOKPCVKQP QH SWQVCU CPF VJG EQORNGVG KPVGITCVKQP QH VGZVKNGU CPF CRRCTGN
KPVQ VJG )#66 TGIKOGwVJCV KUñ UWDLGEV VQ )#66 FKUEKRNKPGU CPF VJG UCOG TWNGU CU VTCFG
KP QVJGT UGEVQTUwQXGT C ìíð[GCT VTCPUKVKQP RGTKQF GPFKPI QP ,CPWCT[ ìñ ëííèï 5QOG
%$'4# KPFWUVT[ UQWTEGU CTG EQPEGTPGF VJCV VJG RJCUGQWV QH SWQVCU QP #UKCP UWRRNKGTUñ
YJQ JCXG CEEGUU VQ PWOGTQWU NQYðEQUV HCDTKEU CPF QVJGT OCVGTKCNUñ OC[ QHHUGV %$62#
VTCFG RTGHGTGPEGU YJKEJ TGSWKTG V[RKECNN[ JKIJGT RTKEGF 7ï5ï HCDTKEU CPF OCVGTKCNUïèê

éä (WNNðRCEMCIG RTQITCOU V[RKECNN[ TGHGT VQ VJG V[RG QH UQWTEKPI CTTCPIGOGPVU VJCV ECP RTQXKFG VJG
GPVKTG TCPIG QH ICTOGPV OCPWHCEVWTKPI HTQO CRRCTGN FGUKIP VQ CNN UVGRU QH VGZVKNG RTQFWEVKQP KPENWFKPI
CUUGODN[ñ RCEMCIKPIñ CPF FKUVTKDWVKQP QH VJG HKPKUJGF ICTOGPV QT CP[ EQODKPCVKQP QH VJGUG QRGTCVKQPUñ
1HHKEKCN QH VJG /KPKUVT[ QH VJG 'EQPQO[ñ 75+6% UVCHH KPVGTXKGYñ )WCVGOCNC %KV[ñ ,WPG ìèñ ëííìï

èí 4GRTGUGPVCVKXG QH #)':24106ñ 75+6% UVCHH KPVGTXKGYñ )WCVGOCNC %KV[ñ ,WPG ìèñ ëííìï
èì 4GRTGUGPVCVKXG QH 6CTIGV %QTRQTCVKQPñ 75+6% UVCHH KPVGTXKGYñ )WCVGOCNC %KV[ñ ,WPG ìäñ ëííìï
èë 5GGñ HQT GZCORNGñ s/GZKEQ 4GXKGYU KVU 1RVKQPUñt 6GZVKNG #UKCñ (GDï ëííìñ Rï éèï
èê +DKFï



éè

((((QQQQQQQQVVVVYYYYGGGGCCCCTTTT CCCCPPPPFFFF ((((QQQQQQQQVVVVYYYYGGGGCCCCTTTT 2222CCCCTTTTVVVVUUUU
7ï5ï KORQTVU QH HQQVYGCTñ GZEGRV \QTKU õVJQPIGF UCPFCNUôñ FKURQUCDNG HQQVYGCTñ CPF
OQUV HQQVYGCT WRRGTU CPF RCTVUñ CTG PQV GNKIKDNG HQT FWV[ðHTGG VTGCVOGPV WPFGT VJG
ìäåê %$'4#ï *QYGXGTñ VJG[ OC[ DGPGHKV HTQO TGFWEGF FWVKGU WPFGT *65 JGCFKPI
äåíëïííïåíèé CPF HTQO UGEVKQP ëëë QH VJG ìääí %CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[
'ZRCPUKQP #EV õVJG ìääí #EVôñ YJKEJ RGTOKVVGF HQT VJG HKTUV VKOG FWV[ðHTGG GPVT[ QH
HKPKUJGF HQQVYGCT CUUGODNGF KP %$'4# EQWPVTKGU GPVKTGN[ HTQO 7ï5ï EQORQPGPVUïèè +P
ëíííñ %$62# ITCPVGF 0#(6#ðGSWKXCNGPV VCTKHH VTGCVOGPV VQ HQQVYGCT CPF EGTVCKP
QVJGT CTVKENGU VJCV CTG KPGNKIKDNG HQT FWV[ðHTGG VTGCVOGPV WPFGT %$'4#ï 7PFGT %$62#ñ
KORQTVU QH %$'4# HQQVYGCT OGGVKPI 0#(6# TWNGU QH QTKIKP CTG GNKIKDNG VQ GPVGT VJG
7PKVGF 5VCVGU QP VJG UCOG0#(6# VGTOU CU IQQFU HTQO/GZKEQïèç 7PFGT0#(6#ñOQUV
7ï5ï VCTKHHU QP HQQVYGCT CTG DGKPI RJCUGF QWV QXGT GKVJGT ìí QT ìè [GCTU QT D[ ëííê QT
ëííåñ TGURGEVKXGN[ï

7ï5ï KORQTVU QH HQQVYGCT õGZEGRV HQQVYGCT WRRGTU CPF RCTVUô HTQO %$'4# EQWPVTKGU
CTG UOCNNñ CEEQWPVKPI HQT CDQWV ì RGTEGPV QH VJG VQVCN KORQTV SWCPVKV[ CPF XCNWG KP
ëíííï %$'4# UJKROGPVU KP ëííí FGETGCUGF ìç RGTEGPV HTQO ìäää KP SWCPVKV[ñ VQ æïå
OKNNKQP RCKTUñ DWV KPETGCUGF D[ ç RGTEGPV KP XCNWGñ VQ ùæä OKNNKQPï 7ï5ï KORQTVU QH
HQQVYGCT HTQO VJG YQTNF KP ëííí CNUQ KPETGCUGF D[ ç RGTEGPV KP XCNWG VQ ùìéïè DKNNKQPï
+ORQTVU HTQO %JKPCñ VJG NGCFKPI 7ï5ï UWRRNKGT YKVJ ææ RGTEGPV QH KORQTV SWCPVKV[ KP
ëíííñ TQUG D[ ìí RGTEGPV KP SWCPVKV[ VQ ìïê DKNNKQP RCKTUñ CPF D[ ä RGTEGPV KP XCNWGñ VQ
ùäïì DKNNKQPï 4WDDGT HQQVYGCT TGRTGUGPVGF èé RGTEGPV QH VJG SWCPVKV[ñ DWV QPN[ éì
RGTEGPV QH VJG XCNWG QH VQVCN HQQVYGCT KORQTVU HTQO %$'4# EQWPVTKGU KP ëíííï

7ï5ï KORQTVU QH HQQVYGCT HTQO %$'4# EQWPVTKGU GPVGTKPI HTGG QH FWV[ WPFGT UGEVKQP
ëëëñ YJKEJ TGSWKTGU VJCV VJG HQQVYGCT CTVKENGU DG CUUGODNGF GPVKTGN[ HTQO 7ï5ïðOCFG
EQORQPGPVUñ FGETGCUGF HTQO ùçé OKNNKQP KP ìääç VQ ùèæ OKNNKQP KP ëíííï (QQVYGCT
KORQTVU WPFGT UGEVKQP ëëë KP ëíííñ YJKEJ ECOG CNOQUV GPVKTGN[ HTQO VJG &QOKPKECP
4GRWDNKEñ CEEQWPVGF HQT åë RGTEGPV QH VJG SWCPVKV[ õçïéOKNNKQP RCKTUô CPFæê RGTEGPV QH
VJG XCNWG õùèæ OKNNKQPô QH VQVCN 7ï5ï HQQVYGCT KORQTVU HTQO %$'4# EQWPVTKGU KP ëíííï
6JG FGENKPG KP VJGUG UGEVKQP ëëë KORQTVU TGRQTVGFN[ TGHNGEVGF VJG EGUUCVKQP QH HQQVYGCT
OCPWHCEVWTKPI QRGTCVKQPU D[ C 7ï5ï UJQG EQORCP[ KP VJG &QOKPKECP 4GRWDNKEïèæ

5GEVKQP ëëë HQQVYGCT KORQTVU HTQO %$'4# EQWPVTKGU YKNN NKMGN[ EQPVKPWG VQ FGENKPG CU
KORQTVGTU VCMG CFXCPVCIG QH VJG PGY %$62# VTCFG DGPGHKVUïèå

èé *GCFKPI äåíëïííïåí RTQXKFGU C RCTVKCN FWV[ GZGORVKQP HQT KORQTVGF RTQFWEVU CUUGODNGF HTQO
7ï5ïðHCDTKECVGF EQORQPGPVUï +P IGPGTCNñ FWV[ KU CUUGUUGF QPN[ QP VJG XCNWG CFFGF CDTQCF õGUUGPVKCNN[ VJG
EQUV QH UVKVEJKPI VJG HQQVYGCT RCTVU VQIGVJGTôï

èè5GEVKQP ëëë YCU EQFKHKGF KP PQVG ëõDô VQ UWDEJï ++ QH EJï äå QH VJG *65ï 6JG ìääí#EV CNUQ RGTOKVVGF
2WGTVQ 4KECP KPRWVU WUGF KP %$'4# GZRQTVU VQ DG EQPUKFGTGF KP SWCNKH[KPI UWEJ GZRQTVU HQT RTGHGTGPVKCN
FWV[ VTGCVOGPVï 6JG ìääí #EV UVKRWNCVGU VJCV CTVKENGU RTQFWEGF KP 2WGTVQ 4KEQ VJCV CTG sD[ CP[ OGCPU
CFXCPEGF KP XCNWG QT KORTQXGF KP EQPFKVKQP D[ C DGPGHKEKCT[ %$'4# EQWPVT[t CTG GNKIKDNG HQT FWV[ðHTGG
GPVT[ KPVQ VJG 7PKVGF 5VCVGUï 6JG NCY CNUQ TGSWKTGU VJCV CP[ OCVGTKCNU CFFGF VQ UWEJ 2WGTVQ 4KECP CTVKENGU
OWUV DG QH 7ï5ï QT %$'4#ðEQWPVT[ QTKIKPñ CPF VJG HKPCN RTQFWEV OWUV DG KORQTVGF FKTGEVN[ KPVQ VJG EWUVQOU
VGTTKVQT[ QH VJG 7PKVGF 5VCVGU HTQO VJG %$'4# EQWPVT[ï

èç 6JG TWNGU QH QTKIKP UGV HQTVJ KP IGPGTCN PQVG ìëõVô QH VJG *CTOQPK\GF 6CTKHH 5EJGFWNG HQT OQUV
HQQVYGCT TGSWKTG VJCV VJG WRRGTU CPF RCTVU VJGTGQH DG RTQFWEGF KP C DGPGHKEKCT[ EQWPVT[ CPF CUUGODNGF
VJGTG KPVQ HQQVYGCTñ CU YGNN CU C NQECN XCNWG EQPVGPV QH PQV NGUU VJCV èè RGTEGPVï 1VJGT HQQVYGCT RCTVU PGGF
QPN[ DG OCFG KP C DGPGHKEKCT[ EQWPVT[ HTQO OCVGTKCNU HTQO CP[ UQWTEGï

èæ /KVEJGNN 6ï %QQRGTñ %QWPUGN HQT VJG 2NCUVKE ÷ 4WDDGT (QQVYGCT /CPWHCEVWTGTU #UUQEKCVKQPñ
VGNGRJQPG EQPXGTUCVKQP YKVJ 75+6% UVCHHñ ,WPG åñ ëííìï

èå 4GRTGUGPVCVKXGU QH C &QOKPKECP UJQG OCPWHCEVWTGTñ 75+6% UVCHH KPVGTXKGYñ 5CPVKCIQñ ,WPG çñ
ëííìï



éç

7ï5ï KORQTVU QH HQQVYGCT WRRGTU CPF RCTVU HTQO %$'4# EQWPVTKGU FGETGCUGF D[ êé
RGTEGPV KP ëííí HTQO ìäää VQ ùìëè OKNNKQPâ VJQUG HTQO CNN QVJGT EQWPVTKGU FGENKPGF D[
ìä RGTEGPV VQ ùëêé OKNNKQPï 6JG %$'4# UJCTG QH VQVCN 7ï5ï KORQTVU QH HQQVYGCT WRRGTU
CPF RCTVU HGNN D[ æ RGTEGPVCIG RQKPVU VQ êè RGTEGPVï #NOQUV CNN QH VJG KORQTVU HTQO
%$'4# EQWPVTKGU KP ëííí GPVGTGF HTGG QH FWV[ WPFGT %$'4# CPF ECOG HTQO VJG
&QOKPKECP 4GRWDNKEï /QUV QH VJGUG %$'4# UJKROGPVU EQPUKUVGF QH UVKVEJGF UJQG WRRGTU
QH NGCVJGTï

++++OOOORRRRQQQQTTTTVVVVUUUU DDDD[[[[ %%%%QQQQWWWWPPPPVVVVTTTT[[[[
&WTKPI VJG RGTKQF WPFGT TGXKGYñ KORQTVU WPFGT %$'4# HTQO OQUV DGPGHKEKCTKGU QH VJG
RTQITCO FGENKPGF õVCDNG ëðäôï +ORQTVU FTQRRGF UJCTRN[ HTQO CNN %GPVTCN #OGTKECP
EQWPVTKGUñ GZEGRV $GNK\Gñ CU VJG GEQPQOKGU QH UQOG YGTG UWDUVCPVKCNN[ YGCMGPGF D[
*WTTKECPG /KVEJï #PQVJGT OCLQT ECWUG YCU VJG EGUUCVKQP QH 064 FWVKGU HQT UGXGTCN
OCLQT RTQFWEVU VTCFGF WPFGT VJG RTQITCOï 0Q NQPIGT JCXKPI VQ ENCKO %$'4#
RTGHGTGPEG HQT FWV[ðHTGG GPVT[ TGFWEGF VJG RQTVKQP QH KORQTVU GPVGTKPI WPFGT %$'4#
HTQO UQOG OCLQT %$'4# DGPGHKEKCTKGU NKMG VJG &QOKPKECP 4GRWDNKE CPF %QUVC 4KECï
+ORQTVU HTQO VJG &QOKPKECP 4GRWDNKEñ YJKEJ YCU CNUQ CFXGTUGN[ CHHGEVGF D[ UJTKPMKPI
7ï5ï SWQVCU HQT KVU UWICT ECPGñ FTQRRGF êæïë RGTEGPV CPF VJQUG HTQO %QUVC 4KEC ëíïè
RGTEGPV KP VJG VYQð[GCT RGTKQFï

/CLQT GZEGRVKQPU VQ VJG IGPGTCN RCVVGTPYGTG 6TKPKFCFCPF 6QDCIQñ VJG $CJCOCUñ CPF
$GNK\Gï +ORQTVU WPFGT %$'4# HTQO 6TKPKFCF CPF 6QDCIQ KPETGCUGF D[ æçïì RGTEGPVñ
CPF HTQO VJG $CJCOCU D[ ììêïë RGTEGPVwTGEQTF NGXGNU KP GCEJ ECUGï +ORQTVU HTQO
$GNK\G WPFGT %$'4# KPETGCUGF çéïë RGTEGPVñ VQ CP COQWPV CRRTQCEJKPI VJG TGEQTF
NGXGN QH ìääæï

6JG &QOKPKECP 4GRWDNKEñ %QUVC 4KECñ )WCVGOCNCñ CPF *QPFWTCUñ HQT [GCTU VJG
NGCFKPI UQWTEGU QH 7ï5ï KORQTVU WPFGT %$'4#ñ EQNNGEVKXGN[ CEEQWPVGF HQT PGCTN[
HQWTðHKHVJU QH KORQTVU WPFGT VJG RTQITCO KP ìääåï *QYGXGTñ D[ ëííí VJG EQODKPGF
UJCTG QH VJGUG HQWT EQWPVTKGU FTQRRGF VQ æíïæ RGTEGPV YKVJ VJG GOGTIGPEG QH 6TKPKFCF
CPF 6QDCIQ CU VJG VJKTFðNGCFKPI %$'4# DGPGHKEKCT[ õVCDNG ëðä CPF HKIWTG ëðèôï
6TKPKFCF CPF 6QDCIQ TCPMGF CU VJG HKHVJðNCTIGUV UWRRNKGT WPFGT VJG RTQITCO KP ìääå
CPF YCU HQWTVJðNCTIGUV KP ìäääï 1VJGT EQWPVTKGU ICKPKPI KORQTVCPEG CU %$'4#
DGPGHKEKCTKGU KPENWFGF 6JG $CJCOCUñ YJKEJ TCPMGF UGXGPVJ KP ëííí EQORCTGF YKVJ
VGPVJ RNCEG KP ìääåñ CPF $GNK\Gñ YJKEJ TCPMGF GNGXGPVJ KP ëíííñ EQORCTGF YKVJ
HKHVGGPVJ KP ìääåï

5KPEG VJG DGIKPPKPI QH %$'4#rU KORNGOGPVCVKQPñ VJG &QOKPKECP 4GRWDNKE JCU DGGP VJG
NCTIGUV UKPING UWRRNKGT WPFGT VJG RTQITCOï +VU RQNKE[ QH RTQXKFKPI KPEGPVKXGU HQT
EQORCPKGUñ C TGNCVKXGN[ YGNNðFGXGNQRGF KPHTCUVTWEVWTGñ CP CFGSWCVG UWRRN[ QH NCDQT CV
EQORGVKVKXG YCIGUñ CPF UVTQPI VKGU YKVJ VJG 7PKVGF 5VCVGU OKIJV DG ETGFKVGF KP RCTV HQT
OCMKPI KV VJG RTKPEKRCN UQWTEG COQPI %CTKDDGCP EQWPVTKGU QH IQQFU HQT VJG 7PKVGF
5VCVGU KP IGPGTCN CU YGNN CU HQT KORQTVU WPFGT %$'4# õHKIWTG ëðèôï
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,COCKEC æïåø

)WCVGOCNC æïèø
#NN QVJGT ììïåø

&QOKPKECP 4GRWDNKE êåïçø

((((KKKKIIIIWWWWTTTTGGGG ëëëëððððèèèè
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*QPFWTCU ìíïéø

%QUVC 4KEC ììïéø

'N 5CNXCFQT ìëïèø

,COCKEC êïêø

)WCVGOCNC äïèø #NN QVJGT ìêïçø

&QOKPKECP 4GRWDNKE êíïçø

*QPFWTCU æïåø

%QUVC 4KEC ëëïåø

6TKPKFCF CPF
6QDCIQ ìëïéø

ììììääääååååéééé

ëëëëíííííííííííí

0QVGïw2GTEGPVCIGU OC[ PQV CFF VQ ìíí DGECWUG QH TQWPFKPIï
5QWTEGã %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï
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+P ëíííñ 7ï5ï KORQTVU WPFGT %$'4# HTQO VJG &QOKPKECP 4GRWDNKE YGTG ùåèë OKNNKQPï
6JKU COQWPV YCU PGCTN[ JCNH C DKNNKQP FQNNCTU NGUU VJCP KP ìääåñ CPF VJG EQWPVT[rU UJCTG
QH CNN KORQTVU WPFGT %$'4# YCU êíïè RGTEGPV KP ëííí EQORCTGF YKVJ éíïë RGTEGPV KP
ìääå õVCDNG ëðäôï 6JKU NCTIG FGENKPG KP RTQITCO RCTVKEKRCVKQPñ YJKEJ VQQM RNCEG
GURGEKCNN[ DGVYGGP ìääå CPF ìäääñ YCU ECWUGF KP NCTIG OGCUWTG D[ VJG
FKUCRRGCTCPEG QH OGFKECN KPUVTWOGPVU CPF NGCVJGT HQQVYGCT WRRGTU HTQO VJG NKUV QH
NGCFKPI %$'4# KORQTVUï *QYGXGTñ UJTKPMKPI KORQTVU QH UQOG KORQTVCPV UVKNNðTGOCKPKPI
%$'4# KVGOUñ KPENWFKPI UWICT CPF VQDCEEQ RTQFWEVUñ HWTVJGT TGFWEGF VJG VQVCNï

+P ëíííñ VJG &QOKPKECP 4GRWDNKE YCU VJG NGCFKPI UWRRNKGT QH UKZ QWV QH VJG ëí NGCFKPI
KVGOU KORQTVGF WPFGT %$'4# õVCDNG ëðåôï %KICTU EQPVKPWGF VQ DG VJG PWODGT QPG
%$'4# KVGO WPFGT VJG RTQITCO HTQO VJCV EQWPVT[ñ FGURKVG VJGKT UJTKPMKPI XCNWGñ CPF
ECPG UWICT VJG VJKTF õCRRGPFKZ VCDNG 'ðìôï +ORQTVU QH RTGEKQWUðOGVCN LGYGNT[ñ VJG
UGEQPFðNGCFKPI KVGO HTQO VJG &QOKPKECP 4GRWDNKEñ TGOCKPGF NCTIGN[ WPEJCPIGFï

$[ EQPVTCUVñ 7ï5ï KORQTVU QH CWVQOCVKE EKTEWKV DTGCMGTU HTQO VJG &QOKPKECP 4GRWDNKE
YGTG UKIPKHKECPVN[ JKIJGT FWTKPI ìäää CPF ëííí VJCP KP RTKQT [GCTUï +ORQTVU QH
GNGEVTKECN VTCPUHQTOGTU HTQO VJCV EQWPVT[ QPN[ DGICP QP C OGCPKPIHWN UECNG KP ëíííñ
CPF KOOGFKCVGN[ DGECOG QPG QH VJG NGCFKPI KORQTVU WPFGT %$'4#ï 5VCVKE EQPXGTVGTUñ
LWUV KPVTQFWEGF KP VJG &QOKPKECP 4GRWDNKEñ YGTG CPQVJGT NGCFKPI KVGO KP VJG GNGEVTKECN
OCEJKPGT[ ECVGIQT[ ï

+ORQTVU WPFGT %$'4# HTQO%QUVC 4KEC YGTG ùçìæïì OKNNKQP KP ëíííñ UQOG QPGðHKHVJ NGUU
VJCP KP ìääå õVCDNG ëðäôï +P ìääåñ %QUVC 4KECrU UJCTG QH VQVCN %$'4# KORQTVU YCU ëêïè
RGTEGPVñ DWV FTQRRGF VQ ëëïì RGTEGPV KP ëíííï %QUVC 4KEC UWRRNKGF é QH VJG ëí NGCFKPI
KORQTVU WPFGT %$'4# KP ëíííñ KPENWFKPI RKPGCRRNGUñ QTCPIG LWKEGñ CPF
GNGEVTQðVJGTOKE JCKT FT[GTU õVCDNG ëðåôï

%$'4# KORQTVU HTQO %QUVC 4KEC YGTG GURGEKCNN[ EWTVCKNGF D[ VJG UJKHV QH UGXGTCN
GNGEVTQPKE RTQFWEVU CYC[ HTQO VJG %$'4# RTQITCOïèä (QT GZCORNGñ RCTVU QH
VGNGRJQPKE UYKVEJKPI CRRCTCVWU HTQO%QUVC 4KEC õ*65 UWDJGCFKPI åèìæïäíïëéôñ YJKEJ
YCU VJG NGCFKPI %$'4# KORQTV HTQO VJCV EQWPVT[ KP ìääåñ XCTKCDNG TGUKUVQTU õ*65
UWDJGCFKPI åèêêïêìïííôñ CPF RCTVU QH VGNGRJQPG UGVU õ*65 UWDJGCFKPI åèìæïäíïìëô
PQ NQPIGT GPVGTGF WPFGT %$'4# KP ëííí DGECWUG VJG[ EQWNF GPVGT HTGG QH FWV[ WPFGT
064ï

+P CFFKVKQPñ KORQTVU QH IQNF CPF RNCVKPWO LGYGNT[ñ CPQVJGT NGCFKPI KVGO HTQO %QUVC
4KECñ UJTCPM VQ CNOQUV JCNH QH VJGKT ìääå XCNWGñ OQUVN[ FWTKPI ëíííï +ORQTVU QH
XWNECPK\GF TWDDGT CTVKENGU õ*65 UWDJGCFKPI éíìçïäêïèíô FTQRRGF VQ CNOQUV JCNH QH
VJGKT ìääå XCNWGï +P VJKU ECUGñ VJG ECWUG YCU VGEJPKECNâ VJG[ YGTG GPVGTGF WPFGT )52
TCVJGT VJCP WPFGT %$'4#ï

+ORQTVU WPFGT %$'4# HTQO %QUVC 4KEC YQWNF JCXG EQPVTCEVGF GXGP OQTGñ JCF
UKIPKHKECPV KPETGCUGU QH PQPVTCFKVKQPCNñ CITKEWNVWTGðTGNCVGF KORQTVU PQV QHHUGV VJG

èä 6JG sGNGEVTKECN OCEJKPGT[t EJCRVGT CEEQWPVGF KP ìääå HQT ëåïç RGTEGPV QH CNN KORQTVU WPFGT
%$'4# HTQO %QUVC 4KECï 6JG EQORCTCDNG PWODGT KP ìäää YCU ìäïå RGTEGPV CPF KP ëííí ìêïë RGTEGPVï
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FQYPVTGPFï +ORQTVU QH HTWKV TQUG EQPUKFGTCDN[ FWTKPI VJG RGTKQFï +ORQTVU QH
RKPGCRRNGUñ VJG PWODGT QPG KVGO HTQO %QUVC 4KECñ YGTG æëïç RGTEGPV NCTIGT D[ XCNWG
VJCP KP ìääåñ KORQTVU QH QTCPIG LWKEG YGTG éêïæ RGTEGPV NCTIGTñ CPF KORQTVU QH
ECPVCNQWRGU KPETGCUGF D[ äíïå RGTEGPV õCRRGPFKZ VCDNG 'ðìôï

+ORQTVU QH GVJCPQN HTQO %QUVC 4KEC CNOQUV FQWDNGF D[ XCNWG UKPEG ìääåï %QUVC 4KEC
YCU VJG VJKTFðTCPMKPI 7ï5ï UWRRNKGT QH VJKU KVGO COQPI CNN EQWPVTKGUñ RTQXKFKPI CNOQUV
QPGðHKHVJ QH CNN 7ï5ï GVJCPQN KORQTVU KP ëíííï

6TKPKFCFCPF 6QDCIQ VQQMITGCVGT CFXCPVCIGQH%$'4# FWTKPI VJG RGTKQF VJCP KP RTKQT
[GCTUï õVCDNG ëðäôï 6JG EQWPVT[rU KPETGCUGF RCTVKEKRCVKQP KP %$'4# ECP DG CVVTKDWVGF
GZENWUKXGN[ VQ OGVJCPQNñ YJKEJ CEEQWPVGF KP ëííí HQT PGCTN[ HQWT HKHVJU QH CNN KORQTVU
WPFGT VJG RTQITCOï /GVJCPQN KORQTVU HTQO VJCV EQWPVT[ CNOQUV SWCFTWRNGF D[ XCNWG
FWTKPI ìääåðëíííï 0QV QPN[ VJG RTKEGñ DWV CNUQ VJG XQNWOG QH VJGUG KORQTVU ITGY
TCRKFN[ GCEJ UWEEGUUKXG [GCTñ TGCEJKPI TGEQTF NGXGNU KP ëíííïçí 6TKPKFCF CPF 6QDCIQ
CNUQ EQPVKPWGF VQ DG VJG NGCFKPI %$'4# UWRRNKGT QH KTQP CPF UVGGN DCTU CPF TQFUñ VJG
KORQTVU QH YJKEJ JCXGñ JQYGXGTñ FGENKPGF õVCDNG ëðåôï

7ï5ï KORQTVU WPFGT %$'4# HTQO)WCVGOCNC YGTG ùëçéïç OKNNKQP KP ëíííñ C FGENKPG QH
æïì RGTEGPV FWTKPI VJG VYQð[GCT RGTKQFï 6TKPKFCFCPF 6QDCIQFKURNCEGF)WCVGOCNC VQ
HQWTVJ RNCEG KP ëííí CU C UQWTEG QH KORQTVU WPFGT VJG RTQITCOï +ORQTVU QH VTKHNWTCNKP
õ*65 UWDJGCFKPI ëäëìïéêïìèôñ C JGTDKEKFG VJCV JCF DGGP VJG NGCFKPI KORQTV KVGO HTQO
)WCVGOCNC KP ìääåñ FTQRRGF D[ OQTG VJCP QPGðJCNH D[ XCNWG FWTKPI VJG VYQð[GCT
RGTKQF õCRRGPFKZ VCDNG 'ðìôï +ORQTVU QH UWICT CPF VQDCEEQ NGCHñ VTCFKVKQPCN
)WCVGOCNCP KORQTV KVGOU WPFGT %$'4#ñ CNUQ FGENKPGF UJCTRN[ï

)WCVGOCNC YCU VJG PWODGT QPG UWRRNKGT WPFGT VJG %$'4# QH VYQ NGCFKPI KORQTVU
WPFGT VJG RTQITCOã TCY ECPG UWICTñ OQUVN[ HQT TGðGZRQTV õ*65 UWDJGCFKPI
ìæíìïììïëíô CPF ECPVCNQWRGU õVCDNG ëðåôï %CPVCNQWRGU DGECOG VJG NGCFKPI KORQTV
KVGO WPFGT %$'4# HTQO )WCVGOCNC KP ëíííñ CU KORQTVUñ VQIGVJGT YKVJ KORQTVU QH
OGNQPU QVJGT VJCP ECPVCNQWRGUñ UWTIGF FWTKPI VJG VYQð[GCT RGTKQFï #TVKENGU QH IQNF
CPF RNCVKPWO LGYGNT[ CNUQ TQUG UVGGRN[ FWTKPI VJGUG VYQ [GCTUñ DWV VJG XCNWGU KPXQNXGF
YGTG UVKNN EQORCTCVKXGN[ UOCNNï

6JG $CJCOCUYCU QPG QH VJG HGY EQWPVTKGU HTQOYJKEJ KORQTVU WPFGT %$'4# KPETGCUGF
OCTMGFN[ñ KP HCEV OQTG VJCP FQWDNGFñ FWTKPI VJG RGTKQFï 4CRKF ITQYVJ QH GZRCPFCDNG
RQN[UV[TGPG RTQFWEVKQPñ QH YJKEJ 6JG $CJCOCU DGECOG VJG PWODGT QPG 7ï5ï UWRRNKGTñ
ECP DG ETGFKVGF HQT VJKU FGXGNQROGPVï 'ZRCPFCDNG RQN[UVTGPG CEEQWPVGF HQT CNOQUV äí
RGTEGPV QH $CJCOKCP KORQTVU WPFGT %$'4# KP ëíííï

+ORQTVU HTQO $GNK\G WPFGT %$'4# KPETGCUGF D[ OQTG VJCP çí RGTEGPV FWTKPI VJG
RGTKQF FWG VQ VJG KPETGCUG QH HTQ\GP QTCPIG LWKEG KORQTVU HTQO VJKU EQWPVT[ï +P ëíííñ
OQTG VJCP VJTGGðHQWTVJU QH KORQTVU WPFGT %$'4# HTQO $GNK\G EQPUKUVGF QH QTCPIG LWKEGï

çí )KXGP VJG KPCWIWTCVKQP QH C PGY VTCKP KP ëííì CPF OQTG RNCPPGF KP VJG HWVWTGñ RTQFWEVKQP QH
OGVJCPQN KP 6TKPKFCF YKNN NKMGN[ KPETGCUG TQDWUVN[ KP VJG HWVWTGï
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&GURKVG C UNKIJV EQPVTCEVKQP KP 7ï5ï GZRQTVU VQ %$'4# EQWPVTKGU DGVYGGP ìääå CPF
ìäääñ HQNNQYKPI GZVGPUKXG FCOCIG HTQO *WTTKECPG /KVEJ KP NCVG ìääåñ GZRQTV
RGTHQTOCPEG TGDQWPFGF DGVYGGP ìäää CPF ëííí CU GZRQTV RTQFWEV KPHNCVKQP
FGETGCUGFï ;GCT ëííí GZRQTVU VQVCNGF ùëíïæ DKNNKQPñ CP åïä RGTEGPV KPETGCUG QXGT
ìäää õVCDNG ëðììôï %QNNGEVKXGN[ñ %$'4# EQWPVTKGU EWTTGPVN[ TCPM PKPVJ COQPI 7ï5ï
OCTMGV GZRQTV FGUVKPCVKQPUñ DGJKPF UWEJ EQWPVTKGU CU /GZKEQñ %JKPCñ )GTOCP[ñ CPF
VJG 7PKVGF -KPIFQOñ DWV CJGCF QH EQWPVTKGU UWEJ CU (TCPEGñ 5KPICRQTGñ CPF VJG
0GVJGTNCPFUï %$'4# EQWPVTKGUr TGNCVKXG KORQTVCPEG COQPI 7ï5ï OCTMGVU JCU HCNNGP
DCEM VQ KVU ìääçðìääæ NGXGNñ CHVGT JCXKPI TKUGP VQ UKZVJ KP ìääåï 2TKPEKRCN ECWUGU QH
ITQYKPI 7ï5ï GZRQTVU KP TGEGPV [GCTU KPENWFG KPETGCUKPI )&2 ITQYVJ KP %$'4#
EQWPVTKGUñ TKUKPI NKXKPI UVCPFCTFUñ TGEQPUVTWEVKQP HQNNQYKPI FGXCUVCVKPI JWTTKECPGU CPF
GCTVJSWCMGUñ EQPVKPWGF EQPUVTWEVKQP HQNNQYKPI EKXKN WPTGUVñ CPF 7ï5ïðDCUGF HCOKN[
TGOKVVCPEGUïçì +P NKIJV QH VJG 7PKVGF 5VCVGUr OCTMGF GEQPQOKE UNQYFQYPñ UNQYKPI
YQTNF GEQPQOKE ITQYVJñ CPFñ RCTVKEWNCTN[ñ GZRGEVGF UNQYFQYPU KP %$'4# EQWPVTKGUr
)&2 ITQYVJUñ HWVWTG 7ï5ï GZRQTV ITQYVJ KU NKMGN[ VQ FGETGCUG CU VJG GEQPQOKE FQYPVWTP
VCMGU GHHGEV KP VJGUG EQWPVTKGUïçë

#U KP TGEGPV [GCTUñ VJG &QOKPKECP 4GRWDNKEñ *QPFWTCUñ %QUVC 4KECñ CPF )WCVGOCNC
TGOCKP RTKPEKRCN %CTKDDGCP OCTMGVU HQT VJG 7PKVGF 5VCVGUñ EQNNGEVKXGN[ TGURQPUKDNG HQT
èêïç RGTEGPV QH CNN 7ï5ï GZRQTVU VQ %$'4# EQWPVTKGU KP ëíííï 6JG GKIJV NCTIGUV
%CTKDDGCP GZRQTV OCTMGVU õVQR QPG VJKTFô TGRTGUGPV OQTG VJCP åí RGTEGPV QH 7ï5ï
GZRQTVU VQ %$'4# EQWPVTKGU õVCDNG ëðìì CPF HKIWTG ëðçôï

$GNK\Gñ &QOKPKECP 4GRWDNKEñ ,COCKECñ 0GVJGTNCPFU #PVKNNGUñ CPF 5Vï .WEKC GZJKDKVGF
CDQXGð CXGTCIG KPETGCUGU KP *65 EJCRVGT ëæ KORQTVU HTQO VJG 7PKVGF 5VCVGUï
$CTDCFQUñ 'N 5CNXCFQTñ *CKVKñ 0KECTCIWCñ 5Vï -KVVUð0GXKUñ CPF 5Vï 8KPEGPV CPF VJG
)TGPCFKPGU GZRGTKGPEGF UWDUVCPVKCN KPETGCUGU KP KORQTVU QH CRRCTGN HTQO VJG 7PKVGF
5VCVGUï 6JGUG GZRQTVU CTG RTKOCTKN[ FTKXGP D[ RTQFWEVKQPðUJCTKPI QRRQTVWPKVKGUñ CPF
QHVGP EQPUKUV QH EWV ENQVJ QT UGOKHKPKUJGF RTQFWEVU GZRQTVGF VQ %$'4# EQWPVTKGU VQ DG
CUUGODNGF CPF TGVWTPGF VQ VJG 7PKVGF 5VCVGU HQT HWTVJGT RTQEGUUKPI CPF FKUVTKDWVKQPï

6JG HCUVGUV ITQYKPI RTQFWEV COQPI VJG VQR GZRQTVU YCU OGVCN QZKFG UGOKEQPFWEVQTU
õ*65 UWDJGCFKPI åèéëïìêïåíôñ YJKEJ KPETGCUGF D[ éñìçê RGTEGPV DGVYGGP ìääå CPF
ëíííï 6JKU ITQYVJ KU CNOQUV GZENWUKXGN[ CVVTKDWVCDNG VQ %QUVC 4KECrU KPETGCUG HTQO
CRRTQZKOCVGN[ ùëOKNNKQP KP ìääå VQOQTG VJCP ùëíëOKNNKQP KP ëíííñ YJKEJ TGRTGUGPVU
ää RGTEGPV QH VJG %$'4#ðFGUVKPGF OCTMGV HQT VJKU RTQFWEVï /QUV QH VJGUG
UGOKEQPFWEVQTU YGTG NKMGN[ FGUVKPGF HQT +PVGNrU RTKPVGF EKTEWKV DQCTF RNCPV KP %QUVC 4KECï
6JQWIJ HTQO OWEJ UOCNNGT DCUGUñ 'N 5CNXCFQTð CPF 0GVJGTNCPFU #PVKNNGUðFGUVKPGF
GZRQTVU WPFGT VJKU *65 UWDJGCFKPI CNUQ KPETGCUGF D[ ìæì RGTEGPV CPF

çì 75+6% %CTKDDGCP GZRGTV MPQYNGFIG DCUGï
çë +PVGTPCVKQPCN /QPGVCT[ (WPFñ 9QTNF 'EQPQOKE 1WVNQQM õ%JCRVGT ìôñ /C[ ëííìï
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7777ïïïï5555ïïïï GGGGZZZZRRRRQQQQTTTTVVVVUUUU VVVVQQQQ %%%%$$$$''''4444#### DDDDGGGGPPPPGGGGHHHHKKKKEEEEKKKKCCCCTTTTKKKKGGGGUUUUññññ DDDD[[[[ OOOOCCCCTTTTMMMMGGGGVVVVUUUUññññ ììììääääååååééééññññ ììììääääååååååååññññ ììììääääääääëëëëññññ ììììääääääääééééññññ
ììììääääääääååååññññ CCCCPPPPFFFF ëëëëíííííííííííí
////CCCCTTTTMMMMGGGGVVVV ììììääääååååéééé ììììääääåååååååå ììììääääääääëëëë ììììääääääääéééé ììììääääääääåååå ëëëëíííííííííííí

8CNWG õìñííí FQNNCTUô

&QOKPKECP 4GRWDNKE ï ï ï ï çêíñèää æìäñìçì ëñíçëñäìä ëñæëçñêäê êñåäêñåìë éñêèìñäìê
*QPFWTCU ï ï ï ï ï ï ï ï ï ï ï ï êíéñíåê ëëåñéêì æäíñíëæ äåëñíäé ëñëæçñëêì ëñèééñåëì
%QUVC 4KEC ï ï ï ï ï ï ï ï ï ï ï ï éìæñçéì êçéñëèå ìñêìæñçéè ìñçèêñíäí ëñìäíñìçä ëñêçåñíëç
)WCVGOCNC ï ï ï ï ï ï ï ï ï ï ï êçäñæäé êíçñíçå ìñìçæñéìì ìñêíéñíëå ìñåèìñäéå ìñåêèñéæç
'N 5CNXCFQT ï ï ï ï ï ï ï ï ï ï ï êåíñêêì ëêíñéêê æëæñìåå äìíñæää ìñéæäñæåì ìñæéìñíäè
2CPCOC ï ï ï ï ï ï ï ï ï ï ï ï ï æêíñêåë êìçñååæ ääåñéìæ ìñìäíñìåä ìñçéìñêåè ìñèíìñéëä
,COCKEC ï ï ï ï ï ï ï ï ï ï ï ï ï éååñéçê éìéñìçå äìéñëíí ìñíééñææé ìñëæëñååè ìñêêäñíçì
6TKPKFCF CPF 6QDCIQ ï ï ï èåæñäìæ ìæìñäåê éêåñçéí èêìñéíè äèéñäçí ìñíæëñååê
6JG $CJCOCU ï ï ï ï ï ï ï ï ï èéçñêëí êçåñèíì çäìñêëí çèêñèää ææéñéèä ìñíëçñèåé
0GVJGTNCPFU #PVKNNGU ï ï ï ï çíæñåìé ëëìñèíå éèíñìëê éäëñíëå çåæñêíé çìéñæíì
*CKVK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éíèñåäí ëéçñêêì ëìêñíèí ëíåñíèé èêåñçëæ èçëñèëí
0KECTCIWC ï ï ï ï ï ï ï ï ï ï ï ìíäñæäé êñäêê ìåíñéëí ìæåñëæç êëêñçåí êçíñåêí
$CTDCFQU ï ï ï ï ï ï ï ï ï ï ï ï ëêëñåèë åæñäëí ìëëñæåí ìèêñíéê ëèçñéêå ëåëñìäè
#TWDC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô õìô ëåëñëåä ëçæñèìì êêéñæèè ëçäñèçç
$GNK\G ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éäñéçë éåñæäè ìììñêçê ìíæñííì ììíñæëå ëíéñêëí
)W[CPC ï ï ï ï ï ï ï ï ï ï ï ï ï ï éåñçéì êëñåéé ììéñëìí ìííñæêå ìéìñíìé ìèéñíäí
#PVKIWC CPF $CTDWFC ï ï ï õëô êçñçìå çèñèéä çìñåäë ååñäìê ìêíñäìì
5Vï .WEKC ï ï ï ï ï ï ï ï ï ï ï ï ï õëô êåñêíë æäñèëå ææñêêè åèñéìê äæñåçé
)TGPCFC ï ï ï ï ï ï ï ï ï ï ï ï õëô ìèñêëê ëëñäåê ëëñåçè èêñèêë æçñééê
$TKVKUJ 8KTIKP +UNCPFU ï ï ï ï õëô ëíñåéé éëñëçê ééñèêä èçñíéæ èåñåêæ
5Vï -KVVU CPF 0GXKU ï ï ï ï ï ï õëô ëíñëëí êíñììì éëñäêê éëñìåë èêñëäè
5Vï 8KPEGPV CPF VJG
)TGPCFKPGU ï ï ï ï ï ï ï ï ï õëô ëíñìéê êêñåêë êæñêéë äíñæåè êèñåíå

&QOKPKEC ï ï ï ï ï ï ï ï ï ï ï ï õëô ëñíèç êëñèìè ëèñéìç èíñíçå êèñéæí
/QPVUGTTCV ï ï ï ï ï ï ï ï ï ï ï õëô ëñäæí ìëñäìì çñççì éñäæè äñåíæ
.GGYCTF CPF 9KPFYCTF ëíìñêêç õëô õëô õëô õëô õëô

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï çñìììñêìä êñäæçñëéë ìíñäíìñçäê ìëñåëëñííç ìäñëííñíäê ëíñæëæñäéè
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ììììääääääääååååññññ CCCCPPPPFFFF ëëëëíííííííííííí
////CCCCTTTTMMMMGGGGVVVV ììììääääååååéééé ììììääääåååååååå ììììääääääääëëëë ììììääääääääéééé ììììääääääääåååå ëëëëíííííííííííí

2GTEGPV QH VQVCN

&QOKPKECP 4GRWDNKE ï ï ï ï ï ï ï ìíïêë ìåïíä ìåïäë ëìïëç ëíïëå ëìïíí
*QPFWTCU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éïäå èïæé æïëè æïçç ììïåç ìëïëå
%QUVC 4KEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çïåê äïìç ìëïíä ìëïåä ììïéì ììïéë
)WCVGOCNC ï ï ï ï ï ï ï ï ï ï ï ï ï ï çïíè æïæí ìíïæì ìíïìæ äïçè åïåç
'N 5CNXCFQT ï ï ï ï ï ï ï ï ï ï ï ï ï ï çïëë èïåí çïçæ æïìí æïæì åïéí
2CPCOC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììïäè æïäæ äïìç äïëå åïèè æïëé
,COCKEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æïää ìíïéë åïêä åïìè çïçê çïéç
6TKPKFCF CPF 6QDCIQ ï ï ï ï ï ï äïçë éïêê éïíë éïìé éïäæ èïìå
6JG $CJCOCU ï ï ï ï ï ï ï ï ï ï ï ï åïäé äïëæ çïêé èïìí éïíê éïäè
0GVJGTNCPFU #PVKNNGU ï ï ï ï ï ï ï äïäè èïèæ éïìê êïåé êïèå ëïäæ
*CKVK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çïçé çïëí ìïäè ìïçë ëïåì ëïæì
0KECTCIWC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïåí ïìí ìïçç ìïêä ìïçä ìïæé
$CTDCFQU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êïåì ëïëì ïíì ìïìä ìïêé ìïêç
#TWDC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õìô ìïéæ ëïèä ëïíä ìïæé ìïêí
$GNK\G ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ïåì ïíì ïíì ïåê ïèå ïää
)W[CPC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ïåí ïíì ïíì ïæä ïæê ïæé
#PVKIWC CPF $CTDWFC ï ï ï ï ï ï õëô ïíì ïíì ïéå ïéç ïçê
5Vï .WEKC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô ïíì ïíì ïçí ïéé ïéæ
)TGPCFC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô ïìå ïëå ïêæ
$TKVKUJ 8KTIKP +UNCPFU ï ï ï ï ï ï ï õëô ïíì õëô ïêè ïëä ïëå
5Vï -KVVU CPF 0GXKU ï ï ï ï ï ï ï ï ï õëô ïíì õëô ïêê ïëë ïëç
5Vï 8KPEGPV CPF VJG
)TGPCFKPGU ï ï ï ï ï ï ï ï ï ï ï ï õëô ïíì õëô ïëä ïéæ ïìæ

&QOKPKEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô ïëí ïëç ïìæ
/QPVUGTTCV ï ï ï ï ï ï ï ï ï ï ï ï ï ï õëô õëô õëô ïíè ïíê ïíè
.GGYCTF CPF 9KPFYCTF ï ï ï êïëä õëô õëô õëô õëô õëô

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìííïíí ìííïíí ìííïíí ìííïíí ìííïíí ìííïíí
ì 7ï5ï GZRQTVU VQ #TWDC PQV TGRQTVGF UGRCTCVGN[ WPVKN ,CPWCT[ ìñ ìäååï 2TKQT VQ VJCV FCVGñ VJGUG GZRQTVU

YGTG EQODKPGF YKVJ VJG 0GVJGTNCPF #PVKNNGUï
ë 7ï5ï GZRQTVU VQ VJG $TKVKUJ 8KTIKP +UNCPFUñ 5Vï -KVVUð0GXKUñ #PVKIWC $CTDWFCñ /QPVUGTTCVñ &QOKPKECñ 5Vï

.WEKCñ 5Vï 8KPEGPV CPF VJG )TGPCFKPGUñ CPF )TGPCFC PQV TGRQTVGF UGRCTCVGN[ WPVKN ,CPWCT[ ìñ ìäååï 2TKQT VQ
VJCV FCVGñ VJGUG GZRQTVU YGTG EQODKPGF YKVJ VJG .GGYCTF CPF 9KPFYCTF +UNCPFUï

5QWTEGã %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï
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CPF éåä RGTEGPVñ TGURGEVKXGN[ï 9JKNG NQYGT XQNWOGU CEEQWPV HQT VJG FGETGCUG KP XCNWG
QH EGTVCKP RTQFWEVUñ UWEJ CU RCPV[ JQUG CPF VKIJVU õ*65 UWDJGCFKPI çììèïììïííô CPF
XGJKENGU QVJGT VJCP TCKNYC[ õ*65 EJCRVGT åæôñ QVJGT NGCFKPI GZRQTVU FGETGCUGF KP XCNWG
FWG VQ FGENKPKPI RTKEGUï #OQPI VJQUG YGTG EGTVCKP NGCFKPI CRRCTGN GZRQTVU HCNNKPI
WPFGT *65 EJCRVGT çë õVCDNG ëðìëôï

+P TGEGPV [GCTUñ *65 EJCRVGTU HQT CRRCTGN õMPKVVGF CPF PQV MPKVVGFôñ OCEJKPGT[ õGNGEVTKE
CPF PQPðGNGEVTKEôñ OKPGTCN HWGNUñ XGJKENGU õPQV TCKNYC[ôñ CPF EGTGCNU FQOKPCVGF 7ï5ï
GZRQTVU VQ %$'4# EQWPVTKGUï %QODKPGFñ VJGUG RTQFWEVU KPETGCUGF HTQO C éé RGTEGPV
UJCTG QH VQVCN 7ï5ï GZRQTVU VQ VJGUG EQWPVTKGU KP ìääí VQ C èë RGTEGPV UJCTG KP ìääçñ
YJGTG VJG[ JCXG UKPEG TGOCKPGF õVCDNG ëðìê CPF HKIWTG ëðæôï 1XGT VJG RCUV FGECFGñ
MPKVVGF CRRCTGN õ*65 EJCRVGT çìô JCU UWTRCUUGF QVJGT GZRQTVUñ ITQYKPI HTQO ê VQ ìë
RGTEGPV QH VQVCN 7ï5ï GZRQTVU VQ %$'4# EQWPVTKGUï 6JG HCUVGUV ITQYKPI ECVGIQTKGU D[
ëðFKIKV *65 EJCRVGT HTQO ìääå VQ ëííí KPENWFG CKTETCHV CPF RCTVUñ RTGEKQWU OGVCNUñ
DCUMGVYCTGñ TCKNYC[ CPF TQNNKPI UVQEMñ CPF JGCFIGCTï 6JG HCUVGUV EQPVTCEVKPI
RTQFWEVU KPENWFG NGCFñ UJKRUñ OKNNKPI KPFWUVT[ RTQFWEVUñ QTGUñ CPF EQRRGTï
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wwwwwww ìñííí FQNNCTU wwwwww wwww2GTEGPVwwww
çìíäïìíïíí 6ðUJKTVUñ UKPINGVUñ VCPM VQRUñ CPF UKOKNCT ICTOGPVUñ MPKVVGF QT ETQEJGVGFñ QH

EQVVQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éëåñåéæ çëëñêçé ååíñççì éèïìë éìïèí
ååíëïéíïíí #KTRNCPGU CPF QVJGT RQYGTGF CKTETCHVñ PGUKïñ YKVJ CP WPNCFGP YGKIJV

QXGT ìèñííí MI ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíêñçêë ìäéñåéê éäíñëäë ååïíì ìèìïçê
çëíêïéëïéí /GPrU QT DQ[Ur VTQWUGTUñ DTGGEJGUñ CPF UJQTVUñ PQV MPKVVGF QT ETQEJGVGFñ QH

EQVVQPñ PQV EQPVCKPKPI ìèø QT OQTG D[ YGKIJV QH FQYP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éçäñêçæ éêçñëêì êäåñèëê ðæïíç ðåïçé
ëæìíïííïíè &KUVKNNCVG CPF TGUKFWCN HWGN QKNU õKPENWFKPI DNGPFUô FGTKXGF HTQO DKVWOKPQWU

OKPGTCNUñ VGUVKPI WPFGT ëè FGITGGU #ï2ï+ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëëæñåéí ëééñêåí êäíñèéæ æïëç èäïåì
ëæìíïííïìí &KUVKNNCVG CPF TGUKFWCN HWGN QKNU õKPENWFKPI DNGPFUô FGTKXGF HTQO DKVWOKPQWU

OKPGTCNUñ VGUVKPI ëè FGITGGU #ï2ï+ï QT OQTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëëéñéçë ìéêñæéç êíçñåää ðêèïäç ììêïèí
ìííèïäíïëí ;GNNQY FGPV EQTP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëêêñååç ëæéñìéä êííñåíè ìæïëì äïæë
çììæïäíïíí -PKVVGF QT ETQEJGVGF RCTVU QH ICTOGPVU QT QH ENQVJKPI CEEGUUQTKGUñ PGUKï ï ï ï ï ï ï ï ï ï ï èåñììç ëåæñèåë ëäçñíèä êäéïåé ëïäè
çëìëïìíïíí $TCUUKGTGUñ YJGVJGT QT PQV MPKVVGF QT ETQEJGVGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëæäñëåè ëäèñèäí ëèçñæèê èïåé ðìêïìé
çëìæïäíïíí 2CTVU QH ICTOGPVU QT QH ENQVJKPI CEEGUUQTKGUñ PGUKï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åìçñëêä êííñéçé ëêìñæçí ðçêïìä ðëëïåæ
ìííìïäíïëí 9JGCV CPF OGUNKPñ QVJGT VJCP FWTWO QT UGGF YJGCV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëíìñçëé ëíçñåíæ ëìíñçéé ëïèæ ìïåç
åèéëïìêïåí /GVCN QZKFG UGOKEQPFWEVQTUñ GZEGRV HQT JKIJ FGHKPKVKQP VGNGXKUKQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éñæäì ìëçñèìæ ëíéñëéä ëñèéíïåæ çìïéé
åéæêïêíïíí 2CTVU CPF CEEGUUQTKGU QH CWVQOCVKE FCVC RTQEGUUKPI OCEJKPGUñ

VTCPUETKDKPI OCEJKPGUñ QT OCIPGVKE QT QRVKECN TGCFGTUñ PGUKï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìèåñëíì ìåíñåçí ëíëñçèæ ìéïêë ìëïíè
åèëèïëíïäí 6TCPUOKUUKQP CRRCTCVWU YKVJ TGEGRVKQP ECRCDKNKV[ñ PQV VTCPUEGKXGTñ HQT

TCFKQVGNGRJQP[ñ TCFKQVGNGITCRJ[ñ TCFKQDTQCFECUVKPIñ QT VGNGXKUKQP ï ï ï ï ï ï ï ï ï ï ï ï éåñííë ëëèñäæä ìåçñìåé êæíïææ ðìæïçì
ëêíéïííïíí 1KNECMG CPF QVJGT UQNKF TGUKFWGUñ TGUWNVKPI HTQO VJG GZVTCEVKQP QH UQ[DGCP QKN ï ï ï ï ï ìçæñìèê ìçìñëäé ìåíñçìé ðêïèì ììïäå
éåíéïììïíí 7PEQCVGFñ WPDNGCEJGF MTCHVNKPGTñ KP TQNNU QT UJGGVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìêäñæçç ìæéñêçì ìçåñéçì ëéïæè ðêïêå
ëæìíïííïìè 2GVTQNGWO OQVQT HWGN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéêñäêç åêñëéë ìçæñíäè ðéëïìæ ìííïæê
åæíêïëêïíí /QVQT XGJKENGU HQT RGQRNG VTCPURQTVñ YKVJ URCTMðKIPKVKQP KPVGTPCN

EQODWUVKQP TGEKRTQECVKPI RK5VïQP GPIKPGñ QH E[NKPFGT ECRCEKV[
ìèííðêííí EE ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæçñèäì ìèäñæëí ìçèñêëê ðäïèè êïèì

çììèïììïíí 2CPV[ JQUG CPF VKIJVUñ MPKVVGF QT ETQEJGVGFñ QH U[PVJGVKE HKDGTUñ OGCUWTKPI
RGT UKPING [CTP NGUU VJCP çæ FGEKVGZ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìçèñèèí ìäíñíëå ìêæñëäê ìéïæä ðëæïæè

ëæìíïííïêí 2GVTQNGWO NWDTKECVKPI QKNU CPF ITGCUGUñ YKVJ QT YKVJQWV CFFKVKXGU ìíëñäíä ìììñëæå ìêçñëìé åïìê ëëïéì
ééíæïìíïíí %QPKHGTQWU YQQF UCYP QT EJKRRGF NGPIVJYKUGñ UNKEGF QT RGGNGFñ QH C

VJKEMPGUU GZEGGFKPI ç OO ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìêéñëíë ìéçñèêë ìêìñëêê äïìä ðìíïéé
6QVCN #DQXG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éñëåéñéíí éñèçèñäæì èñééëñëçé çïèæ ìäïìä

#NN QVJGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéñäìèñçäë ìéñéçêñçíæ ìèñëåèñçåì ðêïíê èïçå
#NN VQVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìäñëííñíäê ìäñíëäñèæå ëíñæëæñäéè ðíïåä åïäë

0QVGïv$GECWUG QH TQWPFKPIñ HKIWTGU OC[ PQV CFF VQ VQVCNU UJQYPï 6JG CDDTGXKCVKQP sPGUKt UVCPFU HQT sPQV GNUGYJGTG URGEKHKGF QT KPENWFGFït 6JG
CDDTGXKCVKQP sPGUKt UVCPFU HQT sPQV GNUGYJGTG URGEKHKGF QT QVJGTYKUG KPENWFGFït

5QWTEGã %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï
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8CNWG õìñííí FQNNCTUô
çì #TVKENGU QH CRRCTGN CPF ENQVJKPI CEEGUUQTKGUñ MPKVVGF QT ETQEJGVGF ï ï ï ï ï ï ï ï ï ï ï ï çêñèêè ìéìñåêé éæíñêäå çìêñëçç ìñéìåñëêé ëñéìëñéëå
åé 0WENGCT TGCEVQTUñ DQKNGTUñ OCEJKPGT[ CPF OGEJCPKECN CRRNKCPEGUâ

RCTVU VJGTGQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æìíñëëë æäëñæäæ ìñìæèñèéê ìñèìäñçìè ëñéæêñçèì ëñëåíñåêè
åè 'NGEVTKECN OCEJKPGT[ CPF GSWKROGPV CPF RCTVU VJGTGQHâ UQWPF TGEQTFGTU CPF

TGRTQFWEGTUñ VGNGXKUKQP TGEQTFGTU CPF TGRTQFWEGTUñ RCTVU CPF CEEGUUQTKGU ï ï ï ï ï ï éäåñçèè èêíñçêä æëêñìçí ääêñçåí ìñèéåñåêë ìñååæñëèå
çë #TVKENGU QH CRRCTGN CPF ENQVJKPI CEEGUUQTKGUñ PQV MPKVVGF QT

ETQEJGVGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìäçñìåå éæçñëçé ääëñíêë ìñéëéñêèí ëñêìèñååí ìñççæñçäæ
ëæ /KPGTCN HWGNUñ OKPGTCN QKNU CPF RTQFWEVU QH VJGKT FKUVKNNCVKQPâ DKVWOKPQWU

UWDUVCPEGUâ OKPGTCN YCZGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èäçñéèä éåêñéæì æäéñëêí çååñèèí ææìñèåç ìñììæñéìí
êä 2NCUVKEU CPF CTVKENGU VJGTGQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëíåñäåí êêêñëäí éíëñèèæ èíäñìäå çëäñäëç åíäñééê
ìí %GTGCNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êëçñêíä êæíñìêç éêéñäìí éäëñêíí çæêñçíä æíéñíçä
åæ 8GJKENGUñ QVJGT VJCP TCKNYC[ QT VTCOYC[ TQNNKPI UVQEMñ CPF RCTVU CPF

CEEGUUQTKGU VJGTGQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæíñæëæ ëæìñêíì éçëñæéì çèéñçäæ ææêñëèë æííñæçë
éå 2CRGT CPF RCRGTDQCTFâ CTVKENGU QH RCRGT RWNRñ RCRGT QT RCRGTDQCTF ï ï ï ï ï ï ï ï ï ëêéñìçè ëääñìëë éìçñäëì éåäñæìê çéèñíçå çæéñäää
åå #KTETCHVñ URCEGETCHVñ CPF RCTVU VJGTGQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éèñíìç çìñëæé ìååñììê ìçêñíçê ìéäñèäé èèêñååæ

6QVCN QH CDQXG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êñíèíñëèè êñæçíñìëæ çñíçíñçíç æñèéåñéêê ììñêääñçêê ìëñåíåñæäí
#NN QVJGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñåèäñæëå êñççæñæíå éñåéìñíåæ èñëæêñèæé æñåííñéèä æñäìäñìèè

6QVCN CNN EQOOQFKVKGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èñäíäñäåê æñéëæñåêè ìíñäíìñçäê ìëñåëëñííç ìäñëííñíäê ëíñæëæñäéè
2GTEGPV QH VQVCN

çì #TVKENGU QH CRRCTGN CPF ENQVJKPI CEEGUUQTKGUñ MPKVVGF QT ETQEJGVGF ï ï ï ï ï ï ï ï ï ï ï ï ìïíå ìïäì éïêì éïæå æïêä ììïçé
åé 0WENGCT TGCEVQTUñ DQKNGTUñ OCEJKPGT[ CPF OGEJCPKECN CRRNKCPEGUâ

RCTVU VJGTGQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëïíë ìíïçæ ìíïæå ììïåè ìëïåå ììïíí
åè 'NGEVTKECN OCEJKPGT[ CPF GSWKROGPV CPF RCTVU VJGTGQHâ UQWPF TGEQTFGTU CPF

TGRTQFWEGTUñ VGNGXKUKQP TGEQTFGTU CPF TGRTQFWEGTUñ RCTVU CPF CEEGUUQTKGU ï ï ï ï åïéé æïìé çïçê æïæè åïíæ äïìí
çë #TVKENGU QH CRRCTGN CPF ENQVJKPI CEEGUUQTKGUñ PQV MPKVVGF QT ETQEJGVGF ï ï ï ï ï ï ï ï ï êïêë çïéì äïìí ììïìì ìëïíç åïíè
ëæ /KPGTCN HWGNUñ OKPGTCN QKNU CPF RTQFWEVU QH VJGKT FKUVKNNCVKQPâ DKVWOKPQWU

UWDUVCPEGUâ OKPGTCN YCZGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíïíä çïèì æïëä èïêæ éïíë èïêä
êä 2NCUVKEU CPF CTVKENGU VJGTGQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êïèé éïéä êïçä êïäæ êïëå êïäì
ìí %GTGCNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èïèë éïäå êïää êïåé êïèì êïéí
åæ 8GJKENGUñ QVJGT VJCP TCKNYC[ QT VTCOYC[ TQNNKPI UVQEMñ CPF RCTVU CPF

CEEGUUQTKGU VJGTGQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïåä êïçè éïëé èïìì éïíê êïêå
éå 2CRGT CPF RCRGTDQCTFâ CTVKENGU QH RCRGT RWNRñ RCRGT QT RCRGTDQCTF ï ï ï ï ï ï ï ï ï êïäç éïíê êïåë êïåë êïêç êïëç
åå #KTETCHVñ URCEGETCHVñ CPF RCTVU VJGTGQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïæç íïåë ìïæê ìïëæ íïæå ëïçæ

6QVCN QH CDQXG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èìïçì èíïçë èèïèä èåïåæ èäïêæ çìïæä
#NN QVJGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éåïêä éäïêå ééïéì éìïìê éíïçê êåïëì

6QVCN CNN EQOOQFKVKGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìííïíí ìííïíí ìííïíí ìííïíí ìííïíí ìííïíí

0QVGïw$GECWUG QH TQWPFKPIñ HKIWTGU OC[ PQV CFF VQ VQVCNU UJQYPï

5QWTEGã %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï
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6JKU EJCRVGT CFFTGUUGU VJG KORCEV QH VJG %$'4# RTGHGTGPEG RTQITCO QP VJG 7PKVGF
5VCVGU KP ëííí CPF VJG RTQDCDNG HWVWTG GHHGEVU QH VJG RTQITCOï %WTTGPV KVGOU OQUV
CHHGEVGF D[ %$'4# RTGHGTGPEGU YGTG KFGPVKHKGF KP CP KORCEV CPCN[UKUï +PHQTOCVKQP QP
%$'4#ðTGNCVGF KPXGUVOGPV KP VJG DGPGHKEKCT[ EQWPVTKGU YCU VJG OCKP DCUKU HQT VJG
CPCN[UKU QH RTQDCDNG HWVWTG GHHGEVUï /QUV KPHQTOCVKQP YCU EQNNGEVGF FWTKPI HKGNF XKUKVU VQ
VJG &QOKPKECP 4GRWDNKEñ 6TKPKFCF CPF 6QDCIQñ CPF )WCVGOCNCñ CPF HTQO 7ï5ï
GODCUUKGU KP VJG EQWPVTKGU QH VJG TGIKQPï

++++OOOORRRRCCCCEEEEVVVV QQQQHHHH %%%%$$$$''''4444#### QQQQPPPP VVVVJJJJGGGG 7777PPPPKKKKVVVVGGGGFFFF 5555VVVVCCCCVVVVGGGGUUUU KKKKPPPP ëëëëíííííííííííí

5KPEG KVU KORNGOGPVCVKQP KP ìäåéñ %$'4# JCU JCF C OKPKOCN GHHGEV QP VJG QXGTCNN
GEQPQO[ QH VJG 7PKVGF 5VCVGUï +P GCEJ [GCT HTQO ìäåé VJTQWIJ ëíííñ VJG XCNWG QH 7ï5ï
KORQTVU GPVGTGF WPFGT %$'4# JCU PGXGT GZEGGFGF íïíé RGTEGPV QH 7ï5ï ITQUU FQOGUVKE
RTQFWEV õ)&2ôï #U RQKPVGF QWV KP EJCRVGT ëñ VJG VQVCN XCNWG QH 7ï5ï KORQTVU HTQO%$'4#
EQWPVTKGU TGOCKPGF UOCNN KP ëíííñ COQWPVKPI VQ ìïå RGTEGPV QH VQVCN 7ï5ï KORQTVUï

+P CFFKVKQPñ VJG XCNWG QH VJG %$'4# RTQITCO VQ DGPGHKEKCT[ EQWPVTKGU CPF KVU RQVGPVKCN
HQT CHHGEVKPI VJG 7ï5ï GEQPQO[ñ EQPUWOGTUñ CPF KPFWUVTKGU JCXG FGENKPGF UKPEG
KORNGOGPVCVKQP DGECWUG VJG OCTIKP QH RTGHGTGPEG HQT OCP[ RTQFWEVU JCU GTQFGFï ì

5QWTEGU QH GTQUKQP KPENWFG VJG HKPCN õVJTQWIJ ìäåæô RJCUGF VCTKHH EWVU WPFGT VJG 6QM[Q
4QWPF QH VCTKHH TGFWEVKQPUñ RJCUGF VCTKHH EWVU WPFGT VJG 7TWIWC[ 4QWPF QH VTCFG
EQPEGUUKQPUñ VCTKHH EWVU CPF GNKOKPCVKQPU WPFGT UGEVQTCN VTCFG PGIQVKCVKQPUñ VJG
GZVGPUKQP QH RTGHGTGPVKCN VTCFKPI CTTCPIGOGPVU WPFGT 0#(6# CPF 6JG #PFGCP 6TCFG
2TGHGTGPEG #EV õ#62#ôñ CPF VJG GTQUKQP QH VJG CF XCNQTGO GSWKXCNGPV QH URGEKHKE FWVKGU
DGECWUG QH KPHNCVKQPïë 5GXGTCN NGCFKPI KVGOU QPEG GPVGTGF WPFGT %$'4# JCXG FTQRRGF
HTQO VJG WPFGTð%$'4#CPF%$'4#ðGZENWUKXG NKUVU DGECWUG EQNWOP ìðIGPGTCN TCVGU JCXG
HCNNGP VQ HTGG KP TGEGPV [GCTUï 6JGUG KPENWFG OGFKECN KPUVTWOGPVU õHTGG QH FWV[ KP ìäääôñ
NGCVJGT HQQVYGCT WRRGTU õìäääôñ CPF GNGEVTKECN XCTKCDNG TGUKUVQTU õëíííôïê

ì 6JG JKIJGT VJG CF XCNQTGO EQNWOP ìðIGPGTCN FWV[ TCVG õHQTOGTN[ MPQYP CU VJG /(0 FWV[ TCVGô HQT
CP[ IKXGP RTQFWEVñ VJG ITGCVGT KU VJG DGPGHKV VQ %$'4# DGPGHKEKCTKGUvVJG JKIJGT VJG OCTIKP QH RTGHGTGPEGï
%$'4# DGPGHKEKCTKGU CNUQ DGPGHKV OQTG KH VJG EQNWOP ìðIGPGTCN TCVG KU OQTG GZVGPUKXGN[ CRRNKGFñ VJCV KUñ KH
HGYGT PQPð%$'4# EQWPVTKGU GPLQ[ RTGHGTGPVKCN TCVGUï

ë (QT C OQTG FGVCKNGF CPCN[UKU QH VJG GTQUKQP QH VJG OCTIKP QH RTGHGTGPEGñ UGG 75+6%ñ %$'4#ñ
6JKTVGGPVJ 4GRQTVñ ìääæñ RRï èêðèçï

ê (QT OQTG FGVCKNUñ UGG 9CNMGT 2QNNCTFñ s+ORCEV QH %CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[ #EV
&GENKPGUñt +PVGTPCVKQPCN 'EQPQOKE 4GXKGYñ 75+6% RWDNKECVKQP êëäåñ #RTKNî/C[ ëíííñ RRï ìèðëíï



çí

$GECWUG OQUV 7ï5ï KORQTVU HTQO %$'4# EQWPVTKGU ECP GPVGT VJG 7PKVGF 5VCVGU HTGG QH
FWV[ CV IGPGTCN TCVGU QT WPFGT )52ñ QT CTG GZENWFGF HTQO VJG %$'4# RTQITCOñ VJG
%QOOKUUKQP HQEWUGF KVU CPCN[UKU QH VJG KORCEV QH %$'4# QP RTQFWEVU VJCV ECP GPVGT HTGG
QH FWV[ QT CV TGFWEGF FWVKGU QPN[ WPFGT %$'4# CPF PQV WPFGT QVJGT RTQITCOUïé

6JG RTGUGPEG QH %$'4# IWCTCPVGGU VJCV )52ðGNKIKDNG RTQFWEVU HTQO %$'4#
DGPGHKEKCT[ EQWPVTKGU ECP GPVGT VJG 7PKVGF 5VCVGU HTGG QH FWV[ñ OCMKPI KPXGUVOGPV KP
UWEJ RTQFWEVU OQTG CVVTCEVKXG VJCP YQWNF DG VJG ECUG KP VJG CDUGPEG QH %$'4#ï
+PXGUVOGPV VJCV FGRGPFU UQNGN[ QP )52 HQT FWV[ðHTGG RTGHGTGPEGU KU TKUMKGT DGECWUG QH
VJG TGEGPV WPEGTVCKPVKGU CDQWV VJG RGTKQFKE TGPGYCNU QH )52 CPF DGECWUG EGTVCKP
RTQFWEVU HTQO RCTVKEWNCT EQWPVTKGU OC[ GZEGGF EQORGVKVKXGðPGGF NKOKVU CPF NQUG )52
GNKIKDKNKV[ñ CU FKUEWUUGF KP EJCRVGT ìï +P VJGCPCN[UKU FGUETKDGF KP VJKU EJCRVGTñ PQ CVVGORV
YCU OCFG VQ SWCPVKH[ VJQUG GHHGEVUï

6JKU UGEVKQP FGHKPGU RTQFWEVU VJCV DGPGHKV GZENWUKXGN[ HTQO%$'4#â RTGUGPVU SWCPVKVCVKXG
GUVKOCVGU QH VJG KORCEV QH %$'4# QP 7ï5ï EQPUWOGTUñ VJG 7ï5ï 6TGCUWT[ñ CPF 7ï5ï
KPFWUVTKGU YJQUG IQQFU EQORGVG YKVJ %$'4# KORQTVUâ CPF FGUETKDGU VJG 7ï5ï KORQTVU
VJCV DGPGHKVGF GZENWUKXGN[ HTQO%$'4# KP ëííí CPF JCF VJG NCTIGUV RQVGPVKCN KORCEV QP
EQORGVKPI 7ï5ï KPFWUVTKGUï

2222TTTTQQQQFFFFWWWWEEEEVVVVUUUU VVVVJJJJCCCCVVVV $$$$GGGGPPPPGGGGHHHHKKKKVVVVGGGGFFFF ''''ZZZZEEEENNNNWWWWUUUUKKKKXXXXGGGGNNNN[[[[ HHHHTTTTQQQQOOOO %%%%$$$$''''4444#### KKKKPPPP ëëëëíííííííííííí
7ï5ï KORQTVU QH RTQFWEVU DGPGHKVKPI GZENWUKXGN[ HTQO %$'4# CTG FGHKPGF CU VJQUG VJCV
GPVGT WPFGT GKVJGT %$'4# FWV[ðHTGG QT %$'4# TGFWEGFðFWV[ RTQXKUKQPU CPF CTG PQV
GNKIKDNG VQ GPVGT HTGG QH FWV[ WPFGT EQNWOP ìðIGPGTCN TCVGU QT WPFGT QVJGT RTQITCOUñ
UWEJ CU )52ï %QPUKUVGPV YKVJ VJKU FGHKPKVKQPñ )52ðGNKIKDNG KVGOU KORQTVGF HTQO %$'4#
EQWPVTKGU VJCV GPVGTGF WPFGT %$'4# RTGHGTGPEGU CTG EQPUKFGTGF VQ DGPGHKV GZENWUKXGN[
HTQO %$'4# QPN[ KH VJG[ QTKIKPCVGF KP C EQWPVT[ VJCV KU PQV EWTTGPVN[ C FGUKIPCVGF )52
DGPGHKEKCT[ QT KH KORQTVU QH VJG KVGO HTQO C EGTVCKP EQWPVT[ GZEGGFGF )52
EQORGVKVKXGðPGGF NKOKVUïè

é 6JG RQTVKQP QH 7ï5ï KORQTVU HTQO %$'4# EQWPVTKGU VJCV KU GZENWFGF HTQO VJG %$'4# RTQITCO JCU
FTQRRGF FTCOCVKECNN[ UKPEG VJG RCUUCIG QH %$62# CPF KVU KORNGOGPVCVKQP NCVG KP ëíííï 0QY GZENWFGF
CTG VGZVKNG IQQFUñ CU YGNN CU CRRCTGN KVGOU PQV OCFG HTQO 7ï5ï OCVGTKCNUâ QXGTð643 CITKEWNVWTCN RTQFWEVU
TGOCKP GZENWFGFï 6JKU EJCPIG JCF QPN[ C UOCNN GHHGEV QP 7ï5ï KORQTVU WPFGT %$'4# KP ëíííñ CU GPVT[ QH
KORQTVU WPFGT VJG PGY GNKIKDKNKV[ ETKVGTKC QPN[ UVCTVGF KP &GEGODGTï &CVC HQT VJG HKTUV HQWT OQPVJU QH ëííì
UJQY7ï5ï KORQTVU GPVGTGF WPFGT %$'4#RTQXKUKQPU õKPENWFKPI VJG PGY%$62#RTQXKUKQPUôYGTG êëRGTEGPV
QH VQVCN 7ï5ï KORQTVU HTQO %$'4# EQWPVKGUñ CU QRRQUGF VQ ìë RGTEGPV KP CNN QH ëíííï

è +P ëíííñ VJG 0GVJGTNCPFU #PVKNNGUñ #TWDCñ 0KECTCIWCñ CPF 6JG $CJCOCU YGTG VJG QPN[ %$'4#
EQWPVTKGU VJCV YGTG PQV FGUKIPCVGF )52ðDGPGHKEKCT[ EQWPVTKGUï # DGPGHKEKCT[ FGXGNQRKPI EQWPVT[ NQUGU
)52 DGPGHKVU HQT CP GNKIKDNG RTQFWEV YJGP 7ï5ï KORQTVU QH VJG RTQFWEV GZEGGF GKVJGT C URGEKHKE CPPWCNN[
CFLWUVGF XCNWG QT èí RGTEGPV QH VJG XCNWG QH VQVCN 7ï5ï KORQTVU QH VJG RTQFWEV KP VJG RTGEGFKPI ECNGPFCT
[GCTvVJG UQðECNNGF EQORGVKVKXGðPGGF NKOKV õ5GEï èíéõEôõìô QH VJG 6TCFG #EV QH ìäæéñ CU COGPFGFôï %$'4#
JCU PQ EQORGVKVKXGðPGGF NKOKVUï 6JWUñ GNKIKDNG RTQFWEVU VJCV CTG GZENWFGF HTQO FWV[ðHTGG GPVT[ WPFGT )52
DGECWUG VJGKT EQORGVKVKXGðPGGF NKOKVU JCXG DGGP GZEGGFGF ECP UVKNN TGEGKXG FWV[ðHTGG GPVT[ WPFGT %$'4#ï+V
UJQWNF DG PQVGF VJCV UVCVKUVKEU TGRQTVGF HQT VJG EWUVQOU XCNWG QH 7ï5ï KORQTVU IGPGTCNN[ KPENWFG VJG 7ï5ï
XCNWG QH KVGOU KORQTVGF WPFGT RTQFWEVKQPðUJCTKPI RTQXKUKQPU õ*65 RTQXKUKQP äåíëôï 5WEJ 7ï5ï XCNWG KU
IGPGTCNN[ HTGG QH FWV[ï #U UWEJ KV KU GZENWFGF HTQO VJG XCNWG QH KORQTVU VJCV DGPGHKV GZENWUKXGN[ HTQO%$'4#
KP ëíííï +P CFFKVKQPñ KVGOU VJCV CTG HTGG QH FWV[ WPFGT EQNWOP ìðIGPGTCN TCVGU CTG UQOGVKOGU TGEQTFGF CU
GPVGTKPI WPFGT %$'4# RTQXKUKQPUï 5WEJ KVGOU JCXG DGGP GZENWFGF HTQO VJG VQVCN XCNWG QH KORQTVU
DGPGHKVKPI GZENWUKXGN[ HTQO %$'4# KP VCDï êðì KP ìäää CPF ëíííï



çì

5KPEG KORNGOGPVCVKQP QH VJG %$'4# RTQITCOñ7ï5ï KORQTVU VJCV DGPGHKV GZENWUKXGN[ HTQO
%$'4# JCXG CEEQWPVGF HQT C TGNCVKXGN[ UOCNN RQTVKQP QH VQVCN 7ï5ï KORQTVU HTQO %$'4#
EQWPVTKGUâ VJKU RQTVKQP TQUG UVGCFKN[ VJTQWIJ ìääêñ OCKPN[ VJTQWIJ ITQYVJ KP KORQTVU QH
RTQFWEVU VJCV GZEGGFGF )52 EQORGVKVKXGðPGGF NKOKVUï (TQO ìääê QPYCTFñ YKVJ VJG
GZEGRVKQP QH ìääè CPF ìääçñ VJG RQTVKQP YCU TQWIJN[ UVCDNG DGVYGGP åïé RGTEGPV CPF
ìíïì RGTEGPV DGHQTG FTQRRKPI UKIPKHKECPVN[ KP ìäää õVCDNG êðìôï 6JG sGZENWUKXGN[
DGPGHKVKPIt UJCTGU YGTG OCTMGFN[ JKIJGT KP ìääè CPF ìääçñ OCKPN[ DGECWUG QH VJG
NCRUG KP VJG )52 RTQITCO HTQO #WIWUV ìñ ìääè VJTQWIJ 5GRVGODGT êíñ ìääçñ CPF
UWDUGSWGPV KPETGCUGF WUG QH %$'4# RTQXKUKQPU VQ GPUWTG FWV[ðHTGG GPVT[ïç

6JG XCNWG QH 7ï5ï KORQTVU VJCV DGPGHKVGF GZENWUKXGN[ HTQO %$'4# KPETGCUGF HTQO ùìïë
DKNNKQP KP ìäää VQ ùìïè DKNNKQP KP ëíííñ QT ëæïè RGTEGPV õVCDNG êðìôï 5WEJ KORQTVU
CEEQWPVGF HQT çïå RGTEGPV QH VQVCN 7ï5ï KORQTVU HTQO %$'4# EQWPVTKGU KP ëíííñ
EQORCTGF YKVJ çïì RGTEGPV KP ìäääï

6JGëí NGCFKPI KVGOU VJCV DGPGHKVGF GZENWUKXGN[ HTQO%$'4#CTG UJQYP KP VCDNG êðëï 6JG
OQUV PQVCDNG EJCPIG KP VJG XCNWG QH UWEJ KORQTVU YCU HQT OGVJCPQN õ*65 UWDJGCFKPI
ëäíèïììïëíô HTQO 6TKPKFCF CPF 6QDCIQâ KORQTVU QH VJCV KVGO KPETGCUGF D[ ìèí RGTEGPV
HTQO ìäää VQ ëíííï 1VJGT PQVCDNG EJCPIGU QEEWTTGF YKVJ TGURGEV VQ HTQ\GP
EQPEGPVTCVGF QTCPIG LWKEG õ*65 UWDJGCFKPI ëííäïììïííôñ WR D[ ììí RGTEGPVâ
PQPYQXGP FKURQUCDNG ENQVJKPI õ*65 UWDJGCFKPI çëìíïìíïèíôñ WR D[ æê RGTEGPVâ
RQN[UV[TGPG õ*65 êäíêïììïííô HTQO VJG $CJCOCUñ WR D[ èí RGTEGPVâ HWGN ITCFG GVJ[N
CNEQJQN õ*65 UWDJGCFKPI ëëíæïìíïçíôñ WR D[ éë RGTEGPVâ UWICT HQT RTQEGUUKPI CPF
TGðGZRQTV õ*65 UWDJGCFKPI ìæíìïììïëíæô HTQO )WCVGOCNC CPF 0KECTCIWCñ FQYP D[
éå RGTEGPVâ 6TKHNWTCNKP õ*65 UWDJGCFKPI ëäëìïéêïìèôñ FQYP D[ êé RGTEGPVâ CPF
EGTVCKP JCPFDCIU õ*65 UWDJGCFKPI éëíëïëìïäíôñ FQYP D[ êç RGTEGPVï

ç 6JG 7ï5ï )52 RTQITCOYCU PQV KP GHHGEV HTQO #WIï ìñ ìääè VJTQWIJ 5GRVï êíñ ìääçï %QPUGSWGPVN[ñ
CTVKENGU GNKIKDNG HQT )52 FWV[ðHTGG GPVT[ YGTG UWDLGEV VQ QTFKPCT[ EQNWOP ìðIGPGTCN FWVKGU FWTKPI VJKU
RGTKQF WPNGUU VJG CTVKENGU YGTG GNKIKDNG VQ GPVGT WPFGT CPQVJGT RTGHGTGPVKCN RTQITCOñ UWEJ CU %$'4#ñ CPF
YGTG GPVGTGF WPFGT VJCV RTQITCOï 6JG CPCN[UKU WUGF KP VJG ìääè CPF ìääç %$'4# TGRQTVU KORNKEKVN[
CUUWOGF VJCV KORQTVGTU FKF PQV GZRGEV VJG )52 RTQITCO VQ DG TGKPUVCVGF QT VJG FWVKGU VQ DG TGHWPFGFâ
VJGTGHQTGñ RTQFWEVU PQTOCNN[ GNKIKDNG HQT )52 VJCV GPVGTGF VJG 7PKVGF 5VCVGU WPFGT %$'4# RTQXKUKQPU
FWTKPI VJCV RGTKQF YGTG EQWPVGF CU JCXKPI DGPGHKVGF GZENWUKXGN[ HTQO %$'4#ï *GPEGñ VJG GHHGEVU QH
FWV[ðHTGG GPVT[ QH VJQUG QVJGTYKUG )52ðGNKIKDNG RTQFWEVU YGTG CVVTKDWVGF VQ %$'4# HQT VJG RGTKQF #WIï ìñ
ìääè VJTQWIJ 5GRVï êíñ ìääçñ YJKEJ TGUWNVGF KP JKIJGT GUVKOCVGU QH VJG GHHGEVU QH %$'4# VJCP YQWNF JCXG
DGGP VJG ECUG KH VJG )52 RTQITCO JCF DGGP QRGTCVKXG FWTKPI VJCV RGTKQFï 5GG 75+6%ñ %$'4#ñ 6YGNHVJ
4GRQTVñ ìääçñ RRï êèðêçñ HQT HWTVJGT GZRNCPCVKQPï $GECWUG QH VJG CUUWORVKQPU CDQWV )52 OCFG KP VJG
ìääè CPF ìääç %$'4# TGRQTVUñ VJG HKPFKPIU FGTKXGF HTQO VJG CPCN[UKU KP VJQUG TGRQTVU CTG PQV UVTKEVN[
EQORCTCDNG VQ VJG HKPFKPIU KP UWDUGSWGPV TGRQTVU KP VJKU UGTKGU QT KP TGRQTVU RTGXKQWU VQ VJG ìääè TGRQTVñ
FGURKVG VJG UKOKNCT CPCN[VKECN CRRTQCEJ WUGFï #NVJQWIJ )52 NCRUGF KP DQVJ ìääæ CPF ìääåñ VJG NCRUGU
YGTG EQPUKFGTCDN[ UJQTVGT VJCP KP ìääè CPF ìääçñ CPF SWKEM TGPGYCNU YGTG YKFGN[ CPVKEKRCVGFï
6JGTGHQTGñ VJQUG NCRUGU YGTG PQV EQPUKFGTGF UKIPKHKECPV GPQWIJ VQ YCTTCPV C TGRGCV KP VJG ìääæ CPF
EWTTGPV TGRQTVU QH VJG CUUWORVKQPU WUGF KP VJG ìääè CPF ìääç TGRQTVUï 6JG NQYGT GUVKOCVGU CHVGT ìääç
FGTKXGñ KP RCTVñ HTQO VJG CUUWORVKQPU WUGF KP FGUKIPCVKPI KVGOU VJCV DGPGHKV GZENWUKXGN[ HTQO %$'4#ñ PQV
HTQO VJG EJCPIG KP CEVWCN WUCIGï

æ 6JG HWNN *65 FGUETKRVKQP HQT UWDJGCFKPI ìæíìïììïëí KU s1VJGT UWICT VQ DG WUGF HQT VJG RTQFWEVKQP
õQVJGT VJCP D[ FKUVKNNCVKQPô QH RQN[J[FTKE CNEQJQNUñ GZEGRV RQN[J[FTKE CNEQJQNU HQT WUG CU C UWDUVKVWVG HQT
UWICT KP JWOCP HQQF EQPUWORVKQPñ QT VQ DG TGHKPGF CPF TGðGZRQTVGF KP TGHKPGF HQTO QT KP
UWICTðEQPVCKPKPI RTQFWEVUñ QT VQ DG UWDUVKVWVGF HQT FQOGUVKECNN[ RTQFWEGF TCY ECPG UWICT VJCV JCU DGGP
QT YKNN DG GZRQTVGFït +ORQTVU WPFGT VJKU UWDJGCFKPI CTG PQV UWDLGEV VQ VCTKHHðTCVG SWQVCUï
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6QVCN KORQTVU HTQO %$'4# DGPGHKEKCTKGUã
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+ORQTVU GPVGTGF WPFGT %$'4# RTQXKUKQPUãë
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ë +PENWFGU CTVKENGU GPVGTGF HTGG QH FWV[ QT CV TGFWEGF FWVKGU WPFGT %$'4# RTQXKUKQPUï

5QWTEGã 'UVKOCVGF D[ VJG 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï
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ëäíèïììïëíì /GVJCPQN õ/GVJ[N CNEQJQNôñ QVJGT VJCP KORQTVGF QPN[ HQT WUG KP RTQFWEKPI
U[PVJGVKE PCVWTCN ICU õ50)ô QT HQT FKTGEV WUG CU HWGN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëëëñëëä ëéçñåæì

ëéíëïìíïåíë %KICTUñ EJGTQQVU CPF EKICTKNNQU EQPVCKPKPI VQDCEEQñ GCEJ XCNWGF ëê EGPVU
QT QXGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæåñäåé ìåíñæêæ

íåíéïêíïéí 2KPGCRRNGUñ HTGUJ QT FTKGFñ PQV TGFWEGF KP UK\Gñ KP ETCVGU QT
QVJGT RCEMCIGU ììêñåëë ìêäñééå

æììêïìäïèíê 2TGEKQWU OGVCN õQîVJCP UKNXGTô CTVKENGU QH LGYGNT[ CPF RCTVU VJGTGQHñ YJGVJGT QT
PQV RNCVGF QT ENCF YKVJ RTGEKQWU OGVCNñ PGUK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëêñæìç ìëêñäêå

ìæíìïììïìíé %CPG UWICTñ TCYñ KP UQNKF HQTOñ YîQ CFFGF HNCXQTKPI QT EQNQTKPIñ UWDLGEV VQ
CFFï 75 è VQ %Jïìæ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åçñéëí äìñçåë

ëëíæïìíïçí 7PFGPCVWTGF GVJ[N CNEQJQN QH åí RGTEGPV XQNï CNEQJQN QT JKIJGTñ HQT
PQPDGXGTCIG RWTRQUGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çêñääé çäñçêå

æëìêïäìïêí +TQPîPQPCNNQ[ UVGGNñ PGUKñ JQVðTQNNGF DCTU ÷ TQFU KP KTTGIWNCTN[ YQWPF EQKNUñ
YîEKTï ZðUGEVï FKCOï áìéOOñ PîVGORGTGFîVTGCVGFîRCTVN[ OHF ï ï ï ï ï ï ï ï ï ï ï ï ï çëñëëå çåñèçæ

ëííäïììïíí 1TCPIG LWKEGñ HTQ\GPñ WPHGTOGPVGF CPF PQV EQPVCKPKPI CFFGF URKTKV ï ï ï ï ï ï ï ï ï ï çéñíëè çåñííé

çëìíïìíïèí 0QPYQXGP FKURQU CRRCTGN FGUKIPGF HQT JQURUñ ENKPKEUñ NCDU QT EQPV CTGC WUGñ
OCFG WR QH HCD QH èçíëîèçíêñ PîHQTOGF QT NKPGF Y RCRGTñ PQV MîE ï ï ï ï ï ï ï èèñåéé èæñíäí

5GG PQVGU CV GPF QH VCDNGï
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êäíêïììïííè 2QN[UV[TGPGñ GZRCPFCDNGñ KP RTKOCT[ HQTOU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èìñìëê èëñììæ

íëíëïêíïèí $QXKPG OGCV EWVUñ DQPGNGUUñ PQV RTQEGUUGFñ HTQ\GPñ FGUET KP CFFï 75 PQVG ê VQ
%Jï ë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëäñêéé êëñíêç

íæìíïåíïäæ 8GIGVCDNGU PGUKñ WPEQQMGF QT EQQMGF D[ UVGCOKPI QT DQKNKPI KP YCVGTñ HTQ\GPñ
TGFWEGF KP UK\G ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëíñéäí ëèñíëê

ìæíìïììïëíç %CPG UWICTñ TCYñ KP UQNKF HQTOñ VQ DG WUGF HQT EGTVCKP RQN[J[FTKE CNEQJQNU ï ï ï ï ï ìäñäéì ëêñëæí

íëíìïêíïèí $QXKPG OGCV EWVUñ DQPGNGUUñ PQV RTQEGUUGFñ HTGUJ QT EJNFïñ FGUET KP CFFï 75
PQVG ê VQ %Jï ë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëìñìäì ëëñêåê

éëíëïëìïäíæ *CPFDCIUñ YKVJ QT YKVJQWV UJQWNFGT UVTCR QT YKVJQWV JCPFNGñ YKVJ QWVGT UWTHCEG
QH NGCVJGTñ EQORQUKVKQP QT RCVGPV NGCVJGTñ PGUKñ QXGT ùëí GCï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæñìêä ìæñååå

éëíëïìëïåíæ 6TWPMUñ UWKVECUGUñ XCPKV[ ÷ CVVCEJG ECUGUñ QEEWRCVKQPCN NWIICIG CPF UKOKNCT
EQPVCKPGTUñ YKVJ QWVGT UWTHCEG QH VGZVKNG OCVGTKCNU PGUK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìçñëìë ìæñëíå

ëéíìïëíïåè 6QDCEEQñ RCTVN[ QT YJQNN[ UVGOOGFîUVTKRRGFñ VJTGUJGF QT UKOKNCTN[ RTQEGUUGFñ
PQV HTQO EKICT NGCHñ FGUETKDGF KP CFFN 75 PQVG è VQ EJï ëé ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìçñëéè ìçñçèì

íæìéïìíïëíå %CUUCXC õOCPKQEôñ HTGUJñ EJKNNGF QT FTKGFñ YJGVJGT QT PQV UNKEGF QT KP VJG HQTO
QH RGNNGVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíñèçç ìéñëëç

ëäëìïéêïìè CNRJCñCNRJCñCNRJCð6TKHNWQTQðëñçðFKPKVTQð0ñ0ðFKRTQR[NðRðVQNWK
FKPG õ6TKHNWTCNKPô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëñäçë ìêñìíí

ëéíëïìíïêí %KICTUñ EJGTQQVU CPF EKICTKNNQU EQPVCKPKPI VQDCEEQñ GCEJ XCNWGF NGUU VJCP
ìè EGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëñéæä ìëñçéê

ì +PENWFGU QPN[ KORQTVU HTQO 6TKPKFCF CPF 6QDCIQï +VGO KU )52ðGNKIKDNGñ DWV KORQTVU HTQO 6TKPKFCF CPF 6QDCIQ GZEGGFGF VJG
EQORGVKVKXGðPGGF NKOKV CPF VJWU YGTG GNKIKDNG HQT FWV[ðHTGG GPVT[ QPN[ WPFGT %$'4#ï

ë +PENWFGU QPN[ KORQTVU HTQO VJG &QOKPKECP 4GRWDNKEñ 6JG $CJCOCUñ CPF 0KECTCIWCï +VGO KU )52ðGNKIKDNGñ DWV KORQTVU HTQO
VJG &QOKPKECP 4GRWDNKE GZEGGFGF VJG EQORGVKVKXG PGGF NKOKV CPF VJWU YGTG GNKIKDNG HQT FWV[ðHTGG GPVT[ QPN[ WPFGT %$'4#ï +ORQTVU
HTQO 6JG $CJCOCU CPF 0KECTCIWCñ QVJGT UWRRNKGTU QH VJKU KVGOñ YGTG KPENWFGF DGECWUG VJQUG EQWPVTKGU YGTG PQV FGUKIPCVGF )52
DGPGHKEKCTKGU KP ëíííï

ê +PENWFGU QPN[ KORQTVU HTQO VJG &QOKPKECP 4GRWDNKEñ 6JG $CJCOCUñ CPF VJG 0GVJGTNCPFU #PVKNNGUï +VGO KU )52ðGNKIKDNGñ DWV
KORQTVU HTQO VJG &QOKPKECP 4GRWDNKE GZEGGFGF VJG EQORGVKVKXG PGGF NKOKV CPF VJWU YGTG GNKIKDNG HQT FWV[ðHTGG GPVT[ QPN[ WPFGT
%$'4#ï +ORQTVU HTQO 6JG $CJCOCU CPF VJG 0GVJGTNCPFU #PVKNNGUñ QVJGT UWRRNKGTU QH VJKU KVGOñ YGTG KPENWFGF DGECWUG VJQUG
EQWPVTKGU YGTG PQV FGUKIPCVGF )52 DGPGHKEKCTKGU KP ëíííï

é +PENWFGU QPN[ KORQTVU HTQO VJG &QOKPKECP 4GRWDNKE CPF 0KECTCIWCï +VGO KU )52ðGNKIKDNGñ DWV KORQTVU HTQO VJG &QOKPKECP
4GRWDNKE GZEGGFGF VJG EQORGVKVKXG PGGF NKOKV CPF VJWU YGTG GNKIKDNG HQT FWV[ðHTGG GPVT[ QPN[ WPFGT %$'4#ï +ORQTVU HTQO
0KECTCIWCñ CPQVJGT UWRRNKGT QH VJKU KVGOñ YGTG KPENWFGF DGECWUG VJCV EQWPVT[ YCU PQV C FGUKIPCVGF )52 DGPGHKEKCT[ KP ëíííï

è +PENWFGU KORQTVU QPN[ HTQO 6JG $CJCOCUï +VGO KU )52ðGNKIKDNGñ DWV 6JG $CJCOCU YCU PQV C FGUKIPCVGF )52 DGPGHKEKCT[ KP
ëíííï

ç +PENWFGU QPN[ KORQTVU HTQO )WCVGOCNC CPF 0KECTCIWCï +VGO KU )52ðGNKIKDNGñ DWV KORQTVU HTQO )WCVGOCNC GZEGGFGF VJG
EQORGVKVKXG PGGF NKOKV CPF VJWU YGTG GNKIKDNG HQT FWV[ðHTGG GPVT[ QPN[ WPFGT %$'4#ï +ORQTVU HTQO 0KECTCIWCñ CPQVJGT UWRRNKGT QH
VJKU KVGOñ YGTG KPENWFGF DGECWUG VJCV EQWPVT[ YCU PQV C FGUKIPCVGF )52 DGPGHKEKCT[ KP ëíííï

æ 5WDLGEV VQ TGFWEGF FWVKGU WPFGT %$'4#ï
å +PENWFGU QPN[ KORQTVU HTQO %QUVC 4KEC CPF 0KECTCIWCï +VGO KU )52 GNKIKDNGñ DWV KORQTVU HTQO %QUVC 4KEC GZEGGFGF VJG

EQORGVKVKXGðPGGF NKOKV CPF VJWU YGTG GNKIKDNG HQT FWV[ðHTGG GPVT[ QPN[ WPFGT %$'4#ï +ORQTVU HTQO 0KECTCIWCñ CPQVJGT UWRRNKGT QH
VJKU KVGOñ YGTG KPENWFGF DGECWUG VJCV EQWPVT[ YCU PQV C FGUKIPCVGF DGPGHKEKCT[ KP ëíííï

0QVGïv6JG CDDTGXKCVKQP sPGUKt UVCPFU HQT sPQV GNUGYJGTG URGEKHKGF QT KPENWFGFït

5QWTEGã 'UVKOCVGF D[ VJG 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï



çé

1PG KVGO YCU CFFGF VQ VJG NKUV KP ëíííï %CUUCXC õ*65 UWDJGCFKPI íæìéïìíïëíô HTQO
%QUVC 4KEC CPF 0KECTCIWC TGVWTPGF VQ VJG NKUV QH NGCFKPI KVGOU VJCV DGPGHKVGF
GZENWUKXGN[ CHVGT VJG EQNWOP ìðIGPGTCN FWV[ HGNN VQ HTGG QP GNGEVTKECN XCTKCDNG TGUKUVQTU
õ*65 UWDJGCFKPI åèêêïéíïåíôñ NGCFKPI VQ KVU TGOQXCN HTQO VJG NKUVï

.GCFKPI KORQTVU VJCV YGTG KFGPVKHKGF KP RTGXKQWU CPPWCN %$'4# TGRQTVU CU DGPGHKVKPI
GZENWUKXGN[ HTQO%$'4# DGVYGGP ìäåé CPF ìääå EQPVKPWGF VQ TCPM COQPI VJG NGCFKPI
7ï5ï KORQTVU KP ëíííï 6JQUG KORQTVU YGTG DGGH õ*65 UWDJGCFKPIU íëíìïêíïèí CPF
íëíëïêíïèíôñ RKPGCRRNGU õ*65 UWDJGCFKPI íåíéïêíïéíôñ CPF HTQ\GP EQPEGPVTCVGF
QTCPIG LWKEGï (WGNðITCFG GVJ[N CNEQJQN JCU TCPMGF CU QPG QH VJG NGCFKPI KVGOU
DGPGHKVKPI GZENWUKXGN[ HTQO %$'4# UKPEG ìäåèï +VGOU VJCV JCXG CRRGCTGF EQPUKUVGPVN[
COQPI VJG NGCFKPI KORQTVU DGPGHKVKPI GZENWUKXGN[ HTQO %$'4# KP VJG NCUV è [GCTU
KPENWFG JKIJGT RTKEGF EKICTU õ*65 UWDJGCFKPI ëéíëïìíïåíôñ PQPYQXGP FKURQUCDNG
CRRCTGNñ UWICT HQT TGHKPKPI CPF TGðGZRQTVñ CPF YKTG TQF õ*65 UWDJGCFKPI
æëìêïäìïêíôï

9999GGGGNNNNHHHHCCCCTTTTGGGG CCCCPPPPFFFF &&&&KKKKUUUURRRRNNNNCCCCEEEEGGGGOOOOGGGGPPPPVVVV ''''HHHHHHHHGGGGEEEEVVVVUUUU QQQQHHHH %%%%$$$$''''4444#### QQQQPPPP 7777ïïïï5555ïïïï
++++PPPPFFFFWWWWUUUUVVVVTTTTKKKKGGGGUUUU CCCCPPPPFFFF %%%%QQQQPPPPUUUUWWWWOOOOGGGGTTTTUUUU KKKKPPPP ëëëëíííííííííííí
6JG CPCN[VKECN CRRTQCEJ HQT GUVKOCVKPI VJG YGNHCTG CPF FKURNCEGOGPV GHHGEVU QH %$'4#
KU FGUETKDGF KP VJG KPVTQFWEVKQP VQ VJKU TGRQTV CPF KU FKUEWUUGF KPOQTGFGVCKN KP CRRGPFKZ
%ï # TCPIG QH GUVKOCVGU KU TGRQTVGFñ TGHNGEVKPI VJQUG OCFG CUUWOKPI JKIJGT UWDUVKVWVKQP
GNCUVKEKVKGU õWRRGT TCPIGôñ CPF VJQUG OCFG CUUWOKPI NQYGT UWDUVKVWVKQP GNCUVKEKVKGU
õNQYGT TCPIGôï

6JG CPCN[UKU YCU EQPFWEVGF QP VJG ëí NGCFKPI KVGOU VJCV DGPGHKVGF GZENWUKXGN[ HTQO
%$'4# õVCDNG êðëôïå 'UVKOCVGU QH YGNHCTG CPF RQVGPVKCN 7ï5ï KPFWUVT[ FKURNCEGOGPV
GHHGEVU YGTG OCFGï 'UVKOCVGU QH RQVGPVKCN 7ï5ï KPFWUVT[ FKURNCEGOGPV GHHGEVU YGTG
UOCNNñ YKVJ PQ KPFWUVT[ JCXKPI CP WRRGT TCPIG GUVKOCVGF FKURNCEGOGPV QH QXGT èïí
RGTEGPVñ VJG EWVQHH VTCFKVKQPCNN[ WUGF KP VJKU UGTKGU HQT UGNGEVKPI KPFWUVTKGU HQT HWTVJGT
CPCN[UKUï

++++VVVVGGGGOOOOUUUU ####PPPPCCCCNNNN[[[[\\\\GGGGFFFF
#NVJQWIJ C NCTIG PWODGT QH RTQFWEVU CTG GNKIKDNG HQT FWV[ðHTGG QT TGFWEGFðFWV[ GPVT[
WPFGT %$'4#ñ C TGNCVKXGN[ UOCNN ITQWR QH RTQFWEVU CEEQWPVU HQTOQUV QH VJG KORQTVU VJCV
DGPGHKV GZENWUKXGN[ HTQO %$'4#ï 6CDNG êðë RTGUGPVU VJG ëí NGCFKPI KVGOU VJCV DGPGHKVGF
GZENWUKXGN[ HTQO %$'4# KP ëíííâ VJG[ CTG TCPMGF QP VJG DCUKU QH VJGKT EïKïHï õEWUVQOU
XCNWG RNWU KPUWTCPEG CPF HTGKIJV EJCTIGUô KORQTV XCNWGUïä 6JQUG RTQFWEVU TGRTGUGPVGF

å75+6% KPFWUVT[ CPCN[UVU RTQXKFGF GUVKOCVGU QH 7ï5ï RTQFWEVKQP CPF GZRQTVU HQT VJG ëí NGCFKPI KVGOU
VJCV DGPGHKVGF GZENWUKXGN[ HTQO %$'4#ñ CU YGNN CU GXCNWCVKQPU QH VJG UWDUVKVWVCDKNKV[ QH %$'4#ðGZENWUKXG
KORQTVU CPF EQORGVKPI 7ï5ï RTQFWEVUï

ä +P VJG CPCN[UKUñ 7ï5ï OCTMGV GZRGPFKVWTG UJCTGU YGTG WUGF VQ EQORWVG GUVKOCVGU QH YGNHCTG CPF
FQOGUVKE RTQFWEVKQP FKURNCEGOGPV GHHGEVUï $GECWUG 7ï5ï GZRGPFKVWTGU QP KORQTVU PGEGUUCTKN[ KPENWFG



çè

åíïì RGTEGPV QH VJG ùìïè DKNNKQP KP KORQTVU VJCV DGPGHKVGF GZENWUKXGN[ HTQO%$'4# FWTKPI
ëíííïìí 6JG HKXG NGCFKPI %$'4#ðGZENWUKXG KORQTVU KP ëííí YGTG õìô OGVJCPQN HTQO
6TKPKFCF CPF 6QDCIQâ õëô JKIJGT RTKEGF EKICTU HTQO VJG &QOKPKECP 4GRWDNKEñ
0KECTCIWCñ CPF 6JG $CJCOCUâ õêô RKPGCRRNGUâ õéô LGYGNT[ CTVKENGU CPF RCTVU HTQO VJG
&QOKPKECP 4GRWDNKEñ 6JG $CJCOCUñ CPF VJG0GVJGTNCPFU #PVKNNGUâ CPF TCY ECPG UWICT
õ*65 UWDJGCFKPI ìæíìïììïìíììô HTQO VJG &QOKPKECP 4GRWDNKE CPF 0KECTCIWCï 6JG
&QOKPKECP 4GRWDNKE YCU VJG NGCFKPI UWRRNKGT QH VJTGG QH VJG VQR HKXG KVGOUïìë/GVJCPQN
CPF EKICTU TCPMGF HQWTVJ CPF HKTUVñ TGURGEVKXGN[ñ KP ìäääï

(QT CP[ RCTVKEWNCT KVGOñ VJG UK\G QH VJG 7ï5ï OCTMGV UJCTG CEEQWPVGF HQT D[
%$'4#ðGZENWUKXG KORQTVU õXCNWG QH KORQTVU DGPGHKVKPI GZENWUKXGN[ HTQO %$'4# TGNCVKXG
VQ CRRCTGPV EQPUWORVKQPô YCU C OCLQT HCEVQT KP FGVGTOKPKPI VJG GUVKOCVGF KORCEV QP
EQORGVKPI FQOGUVKE RTQFWEGTUâìê OCTMGV UJCTGU XCTKGF EQPUKFGTCDN[ KP ëííí õVCDNG
êðêôï (QT KPUVCPEGñ VJG OCTMGV UJCTG QH %$'4#ðGZENWUKXG KORQTVU QH JKIJGT RTKEGF
EKICTU YCU CRRTQZKOCVGN[ éí RGTEGPVñ YJGTGCU VJG OCTMGV UJCTG QH %$'4#ðGZENWUKXG
KORQTVU QH HTGUJñ EJKNNGFñ CPF HTQ\GP DGGH YCU WPFGT ì RGTEGPVï

''''UUUUVVVVKKKKOOOOCCCCVVVVGGGGFFFF ''''HHHHHHHHGGGGEEEEVVVVUUUU QQQQPPPP %%%%QQQQPPPPUUUUWWWWOOOOGGGGTTTTUUUU CCCCPPPPFFFF 2222TTTTQQQQFFFFWWWWEEEEGGGGTTTTUUUU
6CDNGU êðé CPF êðè RTGUGPV VJG GUVKOCVGF KORCEV QH %$'4# VCTKHH RTGHGTGPEGU QP VJG
7ï5ï GEQPQO[ KP ëíííïìé 'UVKOCVGU QH VJG ICKPU KP EQPUWOGT UWTRNWU CPF VJG NQUUGU KP
VCTKHH TGXGPWGñ CU YGNN CU OGCUWTGU QH VJG RQVGPVKCN FKURNCEGOGPV QH 7ï5ï RTQFWEVKQPñ
CTG FKUEWUUGF DGNQYï

'HHGEVU QP 7ï5ï EQPUWOGTU
(WGNðITCFG GVJ[N CNEQJQN RTQXKFGF VJG NCTIGUV ICKP KP EQPUWOGT UWTRNWU õùìäïê OKNNKQP
VQ ùëæïæ OKNNKQPô TGUWNVKPI GZENWUKXGN[ HTQO %$'4# VCTKHH RTGHGTGPEGU KP ëííí õVCDNG
êðéôï 6JG RTKEG 7ï5ï EQPUWOGTU YQWNF JCXG RCKF HQT KORQTVU QH GVJ[N CNEQJQN HTQO

äw%QPVKPWGF

HTGKIJV CPF KPUWTCPEG EJCTIGU CPF FWVKGUñ YJGP CRRNKECDNGñ VJG CPCN[UKUñ YJGTG KPFKECVGF KP VJG VGZV CPF
UWRRQTVKPI VCDNGUñ WUGF EïKïHï XCNWGU HQT FWV[ðHTGG KVGOU CPF NCPFGFñ FWV[ðRCKF XCNWGU HQT TGFWEGFðFWV[
KVGOU DGPGHKVKPI GZENWUKXGN[ HTQO %$'4#ñ CPF NCPFGFñ FWV[ðRCKF XCNWGU HQT VJG TGOCKPKPI KORQTVUï
6GEJPKECNN[ñ NCPFGFñ FWV[ðRCKF XCNWGU CTG GSWCN VQ EïKïHï XCNWGU HQT KVGOU GPVGTKPI HTGG QH FWV[ï

ìí 6JG KORQTV XCNWGU TGRQTVGF KP VCDNGU êðë CPF êðê TGHNGEV QPN[ VJCV RQTVKQP QH KORQTVU WPFGT GCEJ
*65 UWDJGCFKPI VJCV GPVGTGF FWV[ HTGG QT CV TGFWEGF FWV[ WPFGT %$'4#ï 'XGP VJQWIJ CNN VJGUG KVGOU YGTG
GNKIKDNG HQT %$'4# VCTKHH RTGHGTGPEGUñ HWNN FWVKGU YGTG RCKF QP C EGTVCKP RQTVKQP QH KORQTVU WPFGT GCEJ*65
UWDJGCFKPI HQT C XCTKGV[ QH TGCUQPUñ UWEJ CU HCKNWTG VQ ENCKO RTGHGTGPEGU QT KPUWHHKEKGPV FQEWOGPVCVKQPï

ìì 6JG HWNN *65 FGUETKRVKQP HQT UWDJGCFKPI ìæíìïììïìí KPENWFGU s&GUETKDGF KP CFFKVKQPCN 7ï5ï PQVG è VQ
VJKU EJCRVGT CPF GPVGTGF RWTUWCPV VQ KVU RTQXKUKQPUït 6JG TGHGTGPEGF PQVG UGVU QWV TWNGU HQT VJG VCTKHHðTCVG
SWQVC HQT 7ï5ï UWICT KORQTVUï 9KVJKPðSWQVC KORQTVU CTG UWDLGEV VQ TGNCVKXGN[ NQY VCTKHH TCVGU CPF CTG
GNKIKDNG HQT RTGHGTGPEGU WPFGT )52ñ %$'4#ñ #62#ñ 0#(6#ñ CPF VJG 7ï5ïð+UTCGN (TGG 6TCFG #ITGGOGPVï
1XGTSWQVC KORQTVU CTG UWDLGEV VQ OWEJ JKIJGT VCTKHHU CPF CTG PQV GNKIKDNG HQT VJG CHQTGOGPVKQPGF
RTGHGTGPEGUñ GZEGRV HQT C UNKIJV TGFWEVKQP HTQO VJG QXGTðSWQVC EQNWOP ìðURGEKCN TCVG HQT QXGTSWQVC
KORQTVU HTQO /GZKEQï

ìë .GCFKPI %$'4# UWRRNKGTU CTG UJQYP KP VCDNG ëðåï
ìê1VJGT HCEVQTU KPENWFG VJG CF XCNQTGO GSWKXCNGPV VCTKHH TCVGâ VJG UWDUVKVWVCDKNKV[ COQPI DGPGHKEKCT[

KORQTVUñ PQPDGPGHKEKCT[ KORQTVUñ CPF FQOGUVKE RTQFWEVKQPâ CPF VJG QXGTCNN FGOCPF GNCUVKEKV[ HQT VJG
RTQFWEV ECVGIQT[ï

ìé 6JG OGVJQFQNQI[ WUGF KU FGUETKDGF KP CRRGPFKZ %ï
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ìñííí FQNNCTU 2GTEGPV
ëäíèïììïëí /GVJCPQN õ/GVJ[N CNEQJQNôñ QVJGT VJCP KORQTVGF

QPN[ HQT WUG KP RTQFWEKPI U[PVJGVKE PCVWTCN
ICU õ50)ô QT HQT FKTGEV WUG CU HWGN ï ï ï ï ï ï ï ëéçñåæì ëñåìëñäææ åïæå

ëéíëïìíïåí %KICTUñ EJGTQQVU CPF EKICTKNNQU EQPVCKPKPI
VQDCEEQñ GCEJ XCNWGF ëê EGPVU QT QXGT ï ï ï ï ìåíñæêæ éèêñååí êäïåë

íåíéïêíïéí 2KPGCRRNGUñ HTGUJ QT FTKGFñ PQV TGFWEGF KP UK\Gñ
KP ETCVGU QT QVJGT RCEMCIGU ï ï ï ï ï ï ï ï ï ï ï ï ï ìêäñééå êçìñçéê êåïèç

æììêïìäïèí 2TGEKQWU OGVCN õQîVJCP UKNXGTô CTVKENGU QH
LGYGNT[ CPF RCTVU VJGTGQHñ YJGVJGT QT PQV
RNCVGF QT ENCF YKVJ RTGEKQWU OGVCNñ PGUK ï ï ï ìëêñäêå èñåëéñëêé ëïìê

ìæíìïììïìí %CPG UWICTñ TCYñ KP UQNKF HQTOñ YîQ CFFGF
HNCXQTKPI QT EQNQTKPIñ UWDLGEV VQ CFFï 75 è VQ
%Jïìæ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äìñçåë êñåéæñëåæ ëïää

ëëíæïìíïçí 7PFGPCVWTGF GVJ[N CNEQJQN QH åí RGTEGPV XQNï
CNEQJQN QT JKIJGTñ HQT PQPDGXGTCIG
RWTRQUGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çäñçêå ëñëäåñíäê êïíê

æëìêïäìïêí +TQPîPQPCNNQ[ UVGGNñ PGUKñ JQVðTQNNGF DCTU ÷
TQFU KP KTTGIWNCTN[ YQWPF EQKNUñ YîEKTï
ZðUGEVï FKCOï áìéOOñ
PîVGORGTGFîVTGCVGFîRCTVN[ OHF ï ï ï ï ï ï ï ï ï çåñèçæ ëñéëçñíéä ëïåê

ëííäïììïíí 1TCPIG LWKEGñ HTQ\GPñ WPHGTOGPVGF CPF PQV
EQPVCKPKPI CFFGF URKTKV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çåñííé ìñæíéñæëê êïää

çëìíïìíïèí 0QPYQXGP FKURQU CRRCTGN FGUKIPGF HQT JQURUñ
ENKPKEUñ NCDU QT EQPV CTGC WUGñ OCFG WR QH
HCD QH èçíëîèçíêñ PîHQTOGF QT NKPGF Y
RCRGTñ PQV MîE ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èæñíäí çèèñéèé åïæì

êäíêïììïíí 2QN[UV[TGPGñ GZRCPFCDNGñ KP RTKOCT[ HQTOU ï ï èëñììæ çæçñêéé æïæì
íëíëïêíïèí $QXKPG OGCV EWVUñ DQPGNGUUñ PQV RTQEGUUGFñ

HTQ\GPñ FGUET KP CFFï 75 PQVG ê VQ %Jï ë ï ï êëñíêç çñèåçñçèä íïåê
íæìíïåíïäæ 8GIGVCDNGU PGUKñ WPEQQMGF QT EQQMGF D[

UVGCOKPI QT DQKNKPI KP YCVGTñ HTQ\GPñ
TGFWEGF KP UK\G ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëèñíëê õëô õëô

ìæíìïììïëí %CPG UWICTñ TCYñ KP UQNKF HQTOñ VQ DG WUGF HQT
EGTVCKP RQN[J[FTKE CNEQJQNU ï ï ï ï ï ï ï ï ï ï ï ï ï ëêñëæí õêô õêô

íëíìïêíïèíé $QXKPG OGCV EWVUñ DQPGNGUUñ PQV RTQEGUUGFñ
HTGUJ QT EJNFïñ FGUET KP CFFï 75 PQVG ê VQ
%Jï ë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëëñêåê ð ð

éëíëïëìïäí *CPFDCIUñ YKVJ QT YKVJQWV UJQWNFGT UVTCR QT
YKVJQWV JCPFNGñ YKVJ QWVGT UWTHCEG QH
NGCVJGTñ EQORQUKVKQP QT RCVGPV NGCVJGTñ PGUKñ
QXGT ùëí GCï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæñååå äåæñäçë èìïäé

éëíëïìëïåí 6TWPMUñ UWKVECUGUñ XCPKV[ ÷ CVVCEJG ECUGUñ
QEEWRCVKQPCN NWIICIG CPF UKOKNCT
EQPVCKPGTUñ YKVJ QWVGT UWTHCEG QH VGZVKNG
OCVGTKCNU PGUK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæñëíå èèçñæçå èêïèæ

5GG HQQVPQVGU CV GPF QH VCDNGï
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ìñííí FQNNCTU 2GTEGPV
ëéíìïëíïåè 6QDCEEQñ RCTVN[ QT YJQNN[ UVGOOGFîUVTKRRGFñ

VJTGUJGF QT UKOKNCTN[ RTQEGUUGFñ PQV HTQO
EKICT NGCHñ FGUETKDGF KP CFFN 75 PQVG è VQ
EJCR ëé ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìçñçèì ìñçéåñåíë ìïíì

íæìéïìíïëí %CUUCXC õOCPKQEôñ HTGUJñ EJKNNGF QT FTKGFñ
YJGVJGT QT PQV UNKEGF QT KP VJG HQTO QH
RGNNGVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéñëëç õëô õëô

ëäëìïéêïìè CNRJCñCNRJCñCNRJCð6TKHNWQTQðëñçðFKPKVTQð0ñ0ðFK
RTQR[NðRðVQNWKFKPG õ6TKHNWTCNKPô ï ï ï ï ï ï ï ï ï ï ï ìêñìíí õçô õçô

ëéíëïìíïêí %KICTUñ EJGTQQVU CPF EKICTKNNQU EQPVCKPKPI
VQDCEEQñ GCEJ XCNWGF NGUU VJCP ìè EGPVU ï ï ï ìëñçéê ääåñíéé ìïëæ

ì #RRCTGPV 7ï5ï EQPUWORVKQP FGHKPGF CU 7ï5ï RTQFWEVKQP RNWU VQVCN KORQTVU õNCPFGFñ FWV[ðRCKF
DCUKUô OKPWU GZRQTVUï

ë
DCUKUô OKPWU GZRQTVUï

ë 7ï5ï RTQFWEVKQP FCVC PQV CXCKNCDNGï
ê /QUV TCY UWICT KORQTVGF WPFGT VJKU *65 UWDJGCFKPI KU TGðGZRQTVGF GKVJGT CU TGHKPGF UWICT/QUV TCY UWICT KORQTVGF WPFGT VJKU *65 UWDJGCFKPI KU TG GZRQTVGF GKVJGT CU TGHKPGF UWICT

QT KP UWICTðEQPVCKPKPI RTQFWEVUñ YJKEJ YQWNF SWCNKH[ HQT C FWV[ FTCYDCEMï %QORCTCDNG FQOGUVKE
RTQFWEVKQP FQGU PQV GZKUVïRTQFWEVKQP FQGU PQV GZKUVï

é #RRCTGPV EQPUWORVKQP HQT *65 UWDJGCFKPIU íëíìïêíïèí CPF íëíëïêíïèí YGTG CIITGICVGF
KPVQ QPG ECVGIQT[ CPF TGRQTVGF WPFGT *65 UWDJGCFKPI íëíëïêíïèíïKPVQ QPG ECVGIQT[ CPF TGRQTVGF WPFGT *65 UWDJGCFKPI íëíëïêíïèíï

è /CTMGV UJCTG DCUGF QP NCPFGFñ FWV[ðRCKF XCNWGï
ç 0Q 7ï5ï RTQFWEVKQPïç 0Q 7ï5ï RTQFWEVKQPï

0QVGïv6JG CDDTGXKCVKQP sPGUKt UVCPFU HQT sPQV GNUGYJGTG URGEKHKGF QT KPENWFGFït

5QWTEGã 'UVKOCVGF D[ VJG 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï
&GRCTVOGPV QH %QOOGTEGï
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ëäíèïììïëí /GVJCPQN õ/GVJ[N CNEQJQNôñ QVJGT VJCP KORQTVGF QPN[ HQT WUG KP RTQFWEKPI U[PVJGVKE PCVWTCN ICU õ50)ô
QT HQT FKTGEV WUG CU HWGN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìäñííå ëíñèæí ìèñêèè ìåñìíç êñçèë ëñéçé

ëéíëïìíïåí %KICTUñ EJGTQQVU CPF EKICTKNNQU EQPVCKPKPI VQDCEEQñ GCEJ XCNWGF ëê EGPVU QT QXGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éñíêí éñíåè êñäéè éñíèê åè êë

íåíéïêíïéí 2KPGCRRNGUñ HTGUJ QT FTKGFñ PQV TGFWEGF KP UK\Gñ KP ETCVGU QT QVJGT RCEMCIGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñåçê ëñäíí ëñæçä ëñåéì äé èå

æììêïìäïèí 2TGEKQWU OGVCN õQîVJCP UKNXGTô CTVKENGU QH LGYGNT[ CPF RCTVU VJGTGQHñ YJGVJGT QT PQV RNCVGF QT ENCF YKVJ
RTGEKQWU OGVCNñ PGUK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èñäæé çñëåç èñëëæ èñåíê æéæ éåê

ìæíìïììïìíì %CPG UWICTñ TCYñ KP UQNKF HQTOñ YîQ CFFGF HNCXQTKPI QT EQNQTKPIñ UWDLGEV VQ CFFï 75 è VQ %Jïìæ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï í í éñíçé éñéìé ðéñíçé ðéñéìé

ëëíæïìíïçí 7PFGPCVWTGF GVJ[N CNEQJQN QH åí RGTEGPV XQNï CNEQJQN QT JKIJGTñ HQT PQPDGXGTCIG RWTRQUGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìäñêìä ëæñæëç ìíñèæê ëëñååí åñæéç éñåéç

æëìêïäìïêí +TQPîPQPCNNQ[ UVGGNñ PGUKñ JQVðTQNNGF DCTU ÷ TQFU KP KTTGIWNCTN[ YQWPF EQKNUñ YîEKTï ZðUGEVï FKCOï
áìéOOñ PîVGORGTGFîVTGCVGFîRCTVN[ OHF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éäê éäç éåæ éäé è ë

ëííäïììïíí 1TCPIG LWKEGñ HTQ\GPñ WPHGTOGPVGF CPF PQV EQPVCKPKPI CFFGF URKTKV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíñäéì ìêñèëì èñæçæ äñêëè èñìæé éñìäç

çëìíïìíïèí 0QPYQXGP FKURQU CRRCTGN FGUKIPGF HQT JQURUñ ENKPKEUñ NCDU QT EQPV CTGC WUGñ OCFG WR QH HCD QH
èçíëîèçíêñ PîHQTOGF QT NKPGF Y RCRGTñ PQV MîE ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñêéä ìñêæå ìñêíé ìñêçì éè ìå

êäíêïììïíí 2QN[UV[TGPGñ GZRCPFCDNGñ KP RTKOCT[ HQTOU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñååì êñíéç ëñéåä ëñæåä êäê ëèç

íëíëïêíïèíë $QXKPG OGCV EWVUñ DQPGNGUUñ PQV RTQEGUUGFñ HTQ\GPñ FGUET KP CFFï 75 PQVG ê VQ %Jï ë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äçç äåê äëë äèæ éê ëæ

íæìíïåíïäæ 8GIGVCDNGU PGUKñ WPEQQMGF QT EQQMGF D[ UVGCOKPI QT DQKNKPI KP YCVGTñ HTQ\GPñ TGFWEGF KP UK\G ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õêô õêô õêô õêô õêô õêô

ìæíìïììïëíé %CPG UWICTñ TCYñ KP UQNKF HQTOñ VQ DG WUGF HQT EGTVCKP RQN[J[FTKE CNEQJQNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð ð ð ð ð

íëíìïêíïèíë $QXKPG OGCV EWVUñ DQPGNGUUñ PQV RTQEGUUGFñ HTGUJ QT EJNFïñ FGUET KP CFFï 75 PQVG ê VQ %Jï ë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð ð ð ð ð

éëíëïëìïäí *CPFDCIUñ YKVJ QT YKVJQWV UJQWNFGT UVTCR QT YKVJQWV JCPFNGñ YKVJ QWVGT UWTHCEG QH NGCVJGTñ EQORQUKVKQP
QT RCVGPV NGCVJGTñ PGUKñ QXGT ùëí GCï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëäæ êíì ëåè ëäé ìì æ

éëíëïìëïåí 6TWPMUñ UWKVECUGUñ XCPKV[ ÷ CVVCEJG ECUGUñ QEEWRCVKQPCN NWIICIG CPF UKOKNCT EQPVCKPGTUñ YKVJ QWVGT
UWTHCEG QH VGZVKNG OCVGTKCNU PGUK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êìë êìæ êíí êíä ìë æ

ëéíìïëíïåèè 6QDCEEQñ RCTVN[ QT YJQNN[ UVGOOGFîUVTKRRGFñ VJTGUJGF QT UKOKNCTN[ RTQEGUUGFñ PQV HTQO EKICT NGCH ñ
FGUETKDGF KP CFFN 75 PQVG è VQ %Jï ëé ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñéëì ìñèçë ìñìçç ìñéìæ ëèè ìéè

íæìéïìíïëí %CUUCXC õOCPKQEôñ HTGUJñ EJKNNGF QT FTKGFñ YJGVJGT QT PQV UNKEGF QT KP VJG HQTO QH RGNNGVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õêô õêô õêô õêô õêô õêô

ëäëìïéêïìè CNRJCñCNRJCñCNRJCð6TKHNWQTQðëñçðFKPKVTQð0ñ0ðFKRTQR[NðRðVQNWKFKPG õ6TKHNWTCNKPô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õçô õçô õçô õçô õçô õçô

ëéíëïìíïêí %KICTUñ EJGTQQVU CPF EKICTKNNQU EQPVCKPKPI VQDCEEQñ GCEJ XCNWGF NGUU VJCP ìè EGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñëèë ìñêäé ìñíçë ìñêëí ìäí æê
ì 4CY UWICT KORQTVU QH VJKU ECVGIQT[ CTG UWDLGEV VQ 7ï5ï VCTKHHðTCVG SWQVCUâ VJGTGHQTGñ VJG PGV YGNHCTG GHHGEV HTQO C VCTKHH GNKOKPCVKQP QP VJGUG KORQTVU KU EQORQUGF UQNGN[ QH C VTCPUHGT QH VCTKHH TGXGPWG HQT VJG

7ï5ï 6TGCUWT[ VQ UWICT GZRQTVGTUï $GECWUG VJG SWQVCU UGV OCZKOWO 7ï5ï KORQTV NGXGNUñ PQ 7ï5ï UJKROGPVU CTG FKURNCEGF HQNNQYKPI C VCTKHH TGFWEVKQPï
ë #PCN[UKU HQT *65 UWDJGCFKPIU íëíìïêíïèí CPF íëíëïêíïèí KU EQODKPGF WPFGT *65 UWDJGCFKPI íëíëïêíïèíï #NVJQWIJ DGGH KORQTVU CTG UWDLGEV VQ VCTKHHðTCVG SWQVCUñ KPFKECVKQPU CTG VJCV VJG[ CTG PQV

DKPFKPI HQT %$'4# EQWPVTKGUï
ê 9GNHCTG CPF FKURNCEGOGPV GHHGEVU YGTG PQV ECNEWNCVGF DGECWUG QH VJG WPCXCKNCDKNKV[ QH 7ï5ï RTQFWEVKQP FCVCï
é /QUV TCY UWICT KORQTVGF WPFGT VJKU *65 UWDJGCFKPI KU TGðGZRQTVGF GKVJGT CU TGHKPGF UWICT QT KP UWICTðEQPVCKPKPI RTQFWEVUñ YJKEJ YQWNF SWCNKH[ HQT C FWV[ FTCYDCEMï 6JGTGHQTGñ VJGTG KU PQ GHHGEV QP

7ï5ï EQPUWOGTU CPF PQ NQUU QH VCTKHH TGXGPWGUï
è #NVJQWIJ EKICTGVVG VQDCEEQ KORQTVU CTG UWDLGEV VQ VCTKHHðTCVG SWQVCUñ KPFKECVKQPU CTG VJCV VJG[ CTG PQV DKPFKPI HQT %$'4# EQWPVTKGUï
ç 9GNHCTG CPF FKURNCEGOGPV GHHGEVU YGTG PQV ECNEWNCVGF DGECWUG VJGTG YCU PQ 7ï5ï RTQFWEVKQP KP ëíííï

0QVGïw6JG CDDTGXKCVKQP sPGUKt UVCPFU HQT sPQV GNUGYJGTG URGEKHKGF QT KPENWFGFït

5QWTEGã 'UVKOCVGF D[ VJG 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï

8CNWG õìñííí FQNNCTUô
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ìñííí FQNNCTU 2GTEGPV
ëäíèïììïëí /GVJCPQN õ/GVJ[N CNEQJQNôñ QVJGT VJCP KORQTVGF QPN[ HQT WUG KP RTQFWEKPI U[PVJGVKE PCVWTCN ICU õ50)ô

QT HQT FKTGEV WUG CU HWGN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñìåèñçåí æêñçëå êåñíäè êïêæ ìïæé
ëéíëïìíïåí %KICTUñ EJGTQQVU CPF EKICTKNNQU EQPVCKPKPI VQDCEEQñ GCEJ XCNWGF ëê EGPVU QT QXGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëíèñååä èñìäå ìñééè ëïèë íïæ
íåíéïêíïéí 2KPGCRRNGUñ HTGUJ QT FTKGFñ PQV TGFWEGF KP UK\Gñ KP ETCVGU QT QVJGT RCEMCIGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çèñíìë ëñèèè ìñéçä êïäê ëïëç
æììêïìäïèí 2TGEKQWU OGVCN õQîVJCP UKNXGTô CTVKENGU QH LGYGNT[ CPF RCTVU VJGTGQHñ YJGVJGT QT PQV RNCVGF QT ENCF YKVJ

RTGEKQWU OGVCNñ PGUK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñäëçñäìé çñèåç ëñìäê íïêé íïìì
ìæíìïììïìíì %CPG UWICTñ TCYñ KP UQNKF HQTOñ YîQ CFFGF HNCXQTKPI QT EQNQTKPIñ UWDLGEV VQ CFFï 75 è VQ %Jïìæ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êñêëéñæíë í í í í
ëëíæïìíïçí 7PFGPCVWTGF GVJ[N CNEQJQN QH åí RGTEGPV XQNï CNEQJQN QT JKIJGTñ HQT PQPDGXGTCIG RWTRQUGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñäçäñèêê éäñêíè ìñìåå ëïè íïíç
æëìêïäìïêí +TQPîPQPCNNQ[ UVGGNñ PGUKñ JQVðTQNNGF DCTU ÷ TQFU KP KTTGIWNCTN[ YQWPF EQKNUñ YîEKTï ZðUGEVï FKCOïáìéOOñ

PîVGORGTGFîVTGCVGFîRCTVN[ OHF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñçääñëéí æçì çç íïíé õëô
ëííäïììïíí 1TCPIG LWKEGñ HTQ\GPñ WPHGTOGPVGF CPF PQV EQPVCKPKPI CFFGF URKTKV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñìëêñåèæ éæñèêè ëéñêåì éïëê ëïìæ
çëìíïìíïèí 0QPYQXGP FKURQU CRRCTGN FGUKIPGF HQT JQURUñ ENKPKEUñ NCDU QT EQPV CTGC WUGñ OCFG WR QH HCD QH

èçíëîèçíêñ PîHQTOGF QT NKPGF Y RCRGTñ PQV MîE ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éíìñéìê ìñçéë í íïéì í
êäíêïììïíí 2QN[UV[TGPGñ GZRCPFCDNGñ KP RTKOCT[ HQTOU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èéåñííí ììñíìä èñæëí ëïíì ìïíé
íëíëïêíïèíê $QXKPG OGCV EWVUñ DQPGNGUUñ PQV RTQEGUUGFñ HTQ\GPñ FGUET KP CFFï 75 PQVG ê VQ %Jï ë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñçëæñêëé ìñæèí äèì íïíæ íïíé
íæìíïåíïäæ 8GIGVCDNGU PGUKñ WPEQQMGF QT EQQMGF D[ UVGCOKPI QT DQKNKPI KP YCVGTñ HTQ\GPñ TGFWEGF KP UK\G ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õéô õéô õéô õéô õéô
ìæíìïììïëíè %CPG UWICTñ TCYñ KP UQNKF HQTOñ VQ DG WUGF HQT EGTVCKP RQN[J[FTKE CNEQJQNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð ð ð ð
íëíìïêíïèíê $QXKPG OGCV EWVUñ DQPGNGUUñ PQV RTQEGUUGFñ HTGUJ QT EJNFïñ FGUET KP CFFï 75 PQVG ê VQ %Jï ë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð ð ð ð
éëíëïëìïäí *CPFDCIUñ YKVJ QT YKVJQWV UJQWNFGT UVTCR QT YKVJQWV JCPFNGñ YKVJ QWVGT UWTHCEG QH NGCVJGTñ EQORQUKVKQP QT

RCVGPV NGCVJGTñ PGUKñ QXGT ùëí GCï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åäñíåç ìëí çé íïìê íïíæ
éëíëïìëïåí 6TWPMUñ UWKVECUGUñ XCPKV[ ÷ CVVCEJG ECUGUñ QEEWRCVKQPCN NWIICIG CPF UKOKNCT EQPVCKPGTUñ YKVJ QWVGT UWTHCEG

QH VGZVKNG OCVGTKCNU PGUK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çäñååê ìæè äé íïëè íïìê
ëéíìïëíïåèç 6QDCEEQñ RCTVN[ QT YJQNN[ UVGOOGFîUVTKRRGFñ VJTGUJGF QT UKOKNCTN[ RTQEGUUGFñ PQV HTQO EKICT NGCH ñ

FGUETKDGF KP CFFN 75 PQVG è VQ %Jï ëé ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñìçåñçëì éñêäå ëñíçä íïêå íïìå
íæìéïìíïëí %CUUCXC õOCPKQEôñ HTGUJñ EJKNNGF QT FTKGFñ YJGVJGT QT PQV UNKEGF QT KP VJG HQTO QH RGNNGVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õéô õéô õéô õéô õéô
ëäëìïéêïìè CNRJCñCNRJCñCNRJCð6TKHNWQTQðëñçðFKPKVTQð0ñ0ðFKRTQR[NðRðVQNWKFKPG õ6TKHNWTCNKPô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï õæô õæô õæô õæô õæô
ëéíëïìíïêí %KICTUñ EJGTQQVU CPF EKICTKNNQU EQPVCKPKPI VQDCEEQñ GCEJ XCNWGF NGUU VJCP ìè EGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äçìñççå êñæêå ìñíéæ íïêä íïìì

5GG HQQVPQVGU CV GPF QH VCDNGï
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ì 4CY UWICT KORQTVU QH VJKU ECVGIQT[ CTG UWDLGEV VQ 7ï5ï VCTKHHðTCVG SWQVCUï $GECWUG VJG SWQVCU UGV OCZKOWO 7ï5ï KORQTV NGXGNUñ PQ 7ï5ï UJKROGPVU CTG FKURNCEGF HQNNQYKPI C VCTKHH TGFWEVKQPï
ë .GUU VJCP íïííè RGTEGPVï
ê #PCN[UKU HQT *65 UWDJGCFKPIU íëíìïêíïèí CPF íëíëïêíïèí KU EQODKPGF WPFGT *65 UWDJGCFKPIU íëíëïêíïèíï #NVJQWIJ DGGH KORQTVU CTG UWDLGEV VQ VCTKHHðTCVG SWQVCUñ KPFKECVKQPU CTG VJCV VJG[ CTG

PQV DKPFKPI HQT %$'4# EQWPVTKGUï
é 9GNHCTG CPF FKURNCEGOGPV GHHGEVU YGTG PQV ECNEWNCVGF DGECWUG QH VJG WPCXCKNCDKNKV[ QH 7ï5ï RTQFWEVKQP FCVCï
è /QUV TCY UWICT KORQTVGF WPFGT VJKU *65 UWDJGCFKPI KU TGðGZRQTVGF GKVJGT CU TGHKPGF UWICT QT KP UWICTðEQPVCKPKPI RTQFWEVUñ YJKEJ YQWNF SWCNKH[ HQT C FWV[ FTCYDCEMï 6JGTGHQTGñ VJGTG KU PQ

EQORCTCDNG FQOGUVKE RTQFWEVKQP VQ DG FKURNCEGFï
ç #NVJQWIJ EKICTGVVG VQDCEEQ KORQTVU CTG UWDLGEV VQ VCTKHHðTCVG SWQVCUñ KPFKECVKQPU CTG VJCV VJG[ CTG PQV DKPFKPI HQT %$'4# EQWPVTKGUï
æ 9GNHCTG CPF FKURNCEGOGPV GHHGEVU YGTG PQV ECNEWNCVGF DGECWUG VJGTG YCU PQ 7ï5ï RTQFWEVKQP KP ëíííï

0QVGïw6JG CDDTGXKCVKQP sPGUKt UVCPFU HQT sPQV GNUGYJGTG URGEKHKGF QT KPENWFGFït

5QWTEGã 'UVKOCVGF D[ VJG 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï



æì

%$'4# EQWPVTKGU YQWNF JCXG DGGP éä RGTEGPV JKIJGT õVJG CF XCNQTGO FWV[ TCVG
CFLWUVGF HQT HTGKIJV CPF KPUWTCPEG EJCTIGUô YKVJQWV %$'4#ï /GVJCPQN RTQXKFGF VJG
UGEQPFðNCTIGUV ICKP KP EQPUWOGT UWTRNWU õùìäïí OKNNKQP VQ ùëíïç OKNNKQPôï 9KVJQWV
%$'4#ñ VJG RTKEG QH OGVJCPQN HTQO %$'4# EQWPVTKGU YQWNF JCXG DGGP ä RGTEGPV
JKIJGTï +P IGPGTCNñ KVGOU RTQXKFKPI VJG NCTIGUV ICKPU KP EQPUWOGT UWTRNWU CNUQ JCXG
GKVJGT VJG JKIJGUV EQNWOP ìðIGPGTCN VCTKHH TCVGU QT VJG NCTIGUV XQNWOGU QH KORQTVU HTQO
%$'4# EQWPVTKGUñ QT DQVJï

%$'4# RTGHGTGPEGU CNUQ TGFWEGF 7ï5ï VCTKHH TGXGPWGUñ QHHUGVVKPI OWEJ QH VJG ICKP KP
EQPUWOGT UWTRNWUï (QT GZCORNGñ HQT HTQ\GP EQPEGPVTCVGF QTCPIG LWKEGñ NQYGT VCTKHH
TGXGPWGU QHHUGV èê RGTEGPV VQ çä RGTEGPV QH VJG ICKP KP EQPUWOGT UWTRNWUâ HQT GVJ[N
CNEQJQNñ VJG QHHUGV YCU èè RGTEGPV VQ åê RGTEGPVï (QT OCP[ QH VJG QVJGT KVGOU NKUVGF KP
VCDNG êðéñ GURGEKCNN[ VJQUG KVGOU YKVJ NQY EQNWOP ìðIGPGTCN FWV[ TCVGUñ NQYGT VCTKHH
TGXGPWGU QHHUGV PGCTN[ CNN QH VJG ICKP KP EQPUWOGT UWTRNWUï

1XGTCNNñ VJG GUVKOCVGF PGV YGNHCTG GHHGEVU QH %$'4# YGTG UOCNNï 6JG ICKP KP EQPUWOGT
UWTRNWU õEQNWOP # QH VCDNG êðéô YCU ITGCVGT VJCP VJG EQTTGURQPFKPI FGENKPG KP VCTKHH
TGXGPWG õEQNWOP $ô HQT CNN QH VJG RTQFWEVU CPCN[\GF HQT YJKEJ FCVC YGTG CXCKNCDNG
GZEGRV HQT VYQ UWICT KVGOUã õìô TCY ECPG UWICTñ YJKEJ FKF PQV RTQXKFG C ICKP KP
EQPUWOGT UWTRNWU DGECWUG KV YCU UWDLGEV VQ C DKPFKPI VCTKHHðTCVG SWQVCñ CPF õëô UWICT
HQT RTQEGUUKPI CPF TGðGZRQTVñ YJKEJ XGT[ NKMGN[ FKF PQV RTQXKFG C ICKP VQ EQPUWOGTU
DGECWUG QH TGUVTKEVKQPU KPJGTGPV KP VJG *65 ECVGIQT[ïìè 1H VJG TGUWNVKPI PGV YGNHCTG
ICKPUñ VJG NCTIGUV YGTG HQT HTQ\GP EQPEGPVTCVGF QTCPIG LWKEG õùéïë OKNNKQP VQ ùèïë
OKNNKQPô CPF GVJ[N CNEQJQN õùéïå OKNNKQP VQ ùåïæ OKNNKQPôï (TQ\GP EQPEGPVTCVGF QTCPIG
LWKEG CPF GVJ[N CNEQJQN CNUQ JCF VJG NCTIGUV PGV YGNHCTG ICKPU KP ìääåïìç

'HHGEVU QP 7ï5ï RTQFWEGTU
'UVKOCVGU QH VJG RQVGPVKCN FKURNCEGOGPV QH FQOGUVKE RTQFWEVKQP õVCDNG êðèô YGTG UOCNN
HQT OQUV QH VJG KPFKXKFWCN UGEVQTUïìæ 6JG CPCN[UKU KPFKECVGU VJCV VJG NCTIGUV RQVGPVKCN

ìè 6CTKHHðTCVG SWQVCU õ643Uô VJCV CRRN[ VQ *65 UWDJGCFKPI ìæíìïììïìí UGV OCZKOWO UWICT KORQTV
NGXGNU CV NQYGT VCTKHH TCVGU DQVJ INQDCNN[ CPF HQT KORQTVU HTQO KPFKXKFWCN EQWPVTKGUï 1XGTSWQVC KORQTVU CTG
EJCTIGF OWEJ JKIJGT VCTKHHUñ YJKEJ VGPF VQ DG RTQJKDKVKXGï 9JGP KPðSWQVC KORQTV SWCPVKVKGU CTG HKNNGFñ C
643 KU DKPFKPIñ CPF KORQTVU UWDLGEV VQ VJG 643 CTG EQPUVTCKPGFï $GECWUG VJG 643 HQT UWICT KU DKPFKPIñ VJG
PGV YGNHCTG CUUQEKCVGF YKVJ FWV[ GNKOKPCVKQP KU EQORQUGF UQNGN[ QH C VTCPUHGT QH VCTKHH TGXGPWG HTQO VJG
7ï5ï 6TGCUWT[ VQ %$'4# EQWPVT[ UWICT GZRQTVGTUâ VJWUñ VJG RTKEG QH UWICT FKF PQV EJCPIGñ CPF VJGTG YCU
PQ EQPUGSWGPV ICKP KP EQPUWOGT UWTRNWUñ GXGP CHVGT %$'4# VCTKHH TGFWEVKQPU QP UWICT YGTG KORNGOGPVGFï

+ORQTVU QH UWICT WPFGT *65 UWDJGCFKPI ìæíìïììïëí CTG DGNKGXGF VQ DG TGðGZRQTVGF CHVGT DGKPI
TGHKPGF CPFîQT KPENWFGF KP QVJGT RTQFWEVU HQT GZRQTVï 6JQUG KORQTVU JCXG PQ FKTGEV GHHGEV QP 7ï5ï
EQPUWOGTUñ CPF VJGTG KU PQ TGXGPWG NQUU VQ VJG 6TGCUWT[ñ IKXGP 7ï5ï NCY QP UWICT KORQTVGF HQT RTQEGUUKPI
CPF TGðGZRQTVï 6JG 7ï5ï TGHKPKPI KPFWUVT[ DGPGHKVU HTQO VJGUG KORQTVU DGECWUG KV CNNQYU VJG WUG QH GZEGUU
TGHKPGT[ ECRCEKV[ñ CPF 7ï5ï EQPUWOGTU OC[ DGPGHKV KPFKTGEVN[ DGECWUG QH CFFGF GHHKEKGPE[ KP VJG TGHKPKPI
KPFWUVT[ï 5WICT KORQTVGF WPFGT VJKU RTQXKUKQP VJCV KU RTQEGUUGF CPF TGðGZRQTVGF SWCNKHKGU HQT FWV[
FTCYDCEMUvKïGïñ OQUV FWVKGU RCKF CTG TGHWPFGFï

ìç 5GG 75+6%ñ %$'4#ñ (QWTVGGPVJ 4GRQTVñ ìääåñ VCDï êðéñ RRï éçðéæï
ìæ 7ï5ï OCTMGV UJCTGñ CF XCNQTGO GSWKXCNGPV VCTKHH TCVGñ CPF GNCUVKEKV[ QH UWDUVKVWVKQP DGVYGGP

DGPGHKEKCT[ KORQTVU CPF EQORGVKPI 7ï5ï RTQFWEVKQP CTG VJG OCKP HCEVQTU VJCV CHHGEV VJG GUVKOCVGF
FKURNCEGOGPV QH 7ï5ï FQOGUVKE UJKROGPVUï +P IGPGTCNñ VJG NCTIGT VJG %$'4# UJCTG QH VJG 7ï5ï OCTMGVñ CF
XCNQTGO GSWKXCNGPV VCTKHH TCVGñ CPF UWDUVKVWVKQP GNCUVKEKV[ñ VJG NCTIGT VJG FKURNCEGOGPV QH FQOGUVKE
UJKROGPVUï



æë

FKURNCEGOGPV GHHGEVU YGTG HQT HTQ\GP EQPEGPVTCVGF QTCPIG LWKEG õCP GUVKOCVGF ëïë
RGTEGPV VQ éïë RGTEGPV QH 7ï5ï FQOGUVKE UJKROGPVU FKURNCEGFñ XCNWGF CV ùëéïéOKNNKQP VQ
ùéæïèOKNNKQPôñ RKPGCRRNGU õëïê RGTEGPV VQ êïä RGTEGPV FKURNCEGFñ XCNWGF CV ùìïèOKNNKQP
VQ ùëïç OKNNKQPôñ OGVJCPQN õìïæ VQ êïé RGTEGPV FKURNCEGFñ XCNWGF CV ùêåïì OKNNKQP VQ
ùæêïç OKNNKQPôñ CPF JKIJGT RTKEGF EKICTU õíïæ RGTEGPV VQ ëïè RGTEGPV FKURNCEGFñ XCNWGF
CV ùìïé OKNNKQP VQ ùèïë OKNNKQPôï *QYGXGTñ VJG GUVKOCVGF FKURNCEGOGPV UJCTG HQT VJG
OCLQTKV[ QH RTQFWEVU DGPGHKVKPI GZENWUKXGN[ HTQO%$'4#YCU NGUU VJCP ìïí RGTEGPVñ GXGP
KP VJG WRRGT TCPIG QH GUVKOCVGUï

6JWUñ KV KU RQUUKDNG VQ EQPENWFG VJCV VJG KORCEV QH %$'4# KP ëííí QP VJG 7ï5ï GEQPQO[ñ
KPFWUVTKGUñ CPF EQPUWOGTU YCU OKPKOCNñ OCKPN[ DGECWUG QH VJG XGT[ UOCNN RQTVKQP QH
7ï5ï KORQTVU VJCV EQOG HTQO %$'4# EQWPVTKGU CPF VJG UOCNN RQTVKQP QH KORQTVU HTQO
%$'4# EQWPVTKGU VJCV DGPGHKV GZENWUKXGN[ HTQO %$'4#ï 5KOKNCTN[ñ PQPG QH VJG KVGOU VJCV
DGPGHKV GZENWUKXGN[ HTQO %$'4# JCF CP[ UKIPKHKECPV FKURNCEGOGPV KORCEV QP 7ï5ï
RTQFWEVKQPï
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6JG HQNNQYKPI FKUEWUUKQP FGUETKDGU VJG RTQDCDNG HWVWTG GHHGEVU QH %$'4# QP VJG 7ï5ï
GEQPQO[ñ RTQXKFKPI CP QXGTXKGY QH QXGTCNN KPXGUVOGPV CEVKXKV[ CPF VTGPFU KP URGEKHKE
%$'4# EQWPVTKGU FWTKPI ëíííï +PHQTOCVKQP YCU QDVCKPGF HTQO XCTKQWU RWDNKUJGF
UQWTEGU CPF HKGNF KPVGTXKGYU EQPFWEVGF FWTKPI ,WPG ëííí KP VJG &QOKPKECP 4GRWDNKEñ
)WCVGOCNCñ CPF 6TKPKFCF CPF 6QDCIQï #FFKVKQPCN KPXGUVOGPV FCVC YGTG QDVCKPGF
HTQO 7ï5ï GODCUUKGU KP UGXGTCN QH VJG TGNGXCPV EQWPVTKGUï 6JG GHHGEV VJCV %$'4#ðTGNCVGF
KPXGUVOGPVUìå OC[ JCXG QP 7ï5ï KORQTVU KP VJG PGCT VGTO KU FKUEWUUGFï

2TGXKQWU TGRQTVU KP VJKU UGTKGU HQWPF VJCV OQUV QH VJG GHHGEVU QP VJG 7ï5ï GEQPQO[ CPF
EQPUWOGTU QH VJG QPGðVKOG GNKOKPCVKQP QH KORQTV FWVKGU WPFGT %$'4# QEEWTTGF YKVJKP ë
[GCTU QH VJG RTQITCOrU KPEGRVKQP KP ìäåéï 1VJGT GHHGEVU YGTG GZRGEVGF VQ QEEWT QXGT
VKOG CU C TGUWNV QH CP KPETGCUG KP GZRQTVðQTKGPVGF KPXGUVOGPV KP VJG TGIKQPï 5WEJ CP
KPXGUVOGPV KPETGCUG OC[ QEEWT KP TGURQPUG VQ FKOKPWVKQP QH VCTKHHU HQT EGTVCKP %$'4#
RTQFWEVUïìä $GECWUG %$'4#ðTGNCVGF KPXGUVOGPV GZRGPFKVWTGU CTG CUUWOGF VQ DG C
DCTQOGVGT HQT HWVWTG VTCFG HNQYU WPFGT VJG RTQITCOñ KPETGCUGF KPXGUVOGPV KP C EGTVCKP
%$'4# UGEVQT EQWNF NGCF VQ KPETGCUGF GZRQTVU VQ VJG 7PKVGF 5VCVGU HTQO VJCV UGEVQTï
6JGTGHQTGñ VJG TGRQTV EQPVKPWGU VQ OQPKVQT %$'4#ðTGNCVGF KPXGUVOGPVñ CUUWOKPI
KPXGUVOGPV GZRGPFKVWTGU CTG C RTQZ[ HQT HWVWTG VTCFG GHHGEVU QP VJG 7PKVGF 5VCVGUï

5555WWWWOOOOOOOOCCCCTTTT[[[[ QQQQHHHH ++++PPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV ####EEEEVVVVKKKKXXXXKKKKVVVVKKKKGGGGUUUU CCCCPPPPFFFF 6666TTTTGGGGPPPPFFFFUUUU
%$'4# YCU FGUKIPGF VQ GPEQWTCIG CP GZRCPUKQP KP KPXGUVOGPV CEVKXKV[ KP
PQPVTCFKVKQPCN UGEVQTUï # UKIPKHKECPV COQWPV QH PGYñ GZRQTVðQTKGPVGF KPXGUVOGPV KP

ìå 6JG VGTO KU OGCPV VQ TGHGT VQ KPXGUVOGPV GZRGPFKVWTGU OQVKXCVGF D[ VJG RTGHGTGPEGU GZVGPFGF
WPFGT %$'4#ï

ìä 75+6%ñ %$'4#ñ 6GPVJ 4GRQTVñ ìääéñ 75+6% RWDNKECVKQP ëäëæñ 5GRVGODGT ìääèñ Rï êæï



æê

%$'4# EQWPVTKGU KU FKTGEVGF VQYCTF VJG RTQFWEVKQP QH IQQFU EQXGTGF D[ 7ï5ï VTCFG
RTQXKUKQPU QVJGT VJCP %$'4#ï /CP[ QH VJGUG KPXGUVOGPV RTQLGEVU CTG KP HTGGðVTCFG
\QPGU õ(6<Uôñëí YJGTG 7ï5ïðQTKIKP EQORQPGPVU CTG CUUGODNGF HQT TGVWTP VQ VJG 7PKVGF
5VCVGU WPFGT *65 JGCFKPI äåíëïííïåí õRTQFWEVKQP UJCTKPI RTQXKUKQPUôï 1VJGT
KPXGUVOGPV QEEWTTKPI KP PQPGZRQTV KPFWUVTKGUñ UWEJ CU VQWTKUOñ KU UVKNN EQPUKUVGPV YKVJ
%$'4# IQCNUïëì

&GURKVG PQVGF RTQITGUU D[ UQOG %$'4# EQWPVTKGU KP CVVTCEVKPI CPF GZRCPFKPI HQTGKIP
FKTGEV KPXGUVOGPV õ(&+ôñ C HGY JCXG GZRGTKGPEGF FKHHKEWNV[ KP CEJKGXKPI FGUKTGF
KPXGUVOGPV IQCNUï 2QNKVKECN KPUVCDKNKV[ñ KPUWHHKEKGPV KPXGUVOGPV KPEGPVKXGUñ TGUVTKEVKQPU QP
HQTGKIP GZEJCPIG CPF RTQHKV TGRCVTKCVKQPñ KPCFGSWCVG KPHTCUVTWEVWTGñ CPF NCEM QH
KPVGNNGEVWCN RTQRGTV[ TKIJVU GPHQTEGOGPV OC[ CNN EQPVTKDWVG VQ NQYGT KPXGUVOGPV NGXGNUï
6JG UOCNNGT 'CUVGTP %CTKDDGCP KUNCPFU JCXG DGGP RCTVKEWNCTN[ UNQY VQ FKXGTUKH[ VJGKT
GEQPQOKGUñ OCKPN[ FWG VQ VJG NCEM QH PCVWTCN TGUQWTEGUï 6JG UOCNNGT EQWPVTKGU CTG
FGRGPFGPV QP C NKOKVGF XCTKGV[ QH GZRQTVUñ UWEJ CU UWICT CPF DCPCPCUñ CPF CTG
CFXGTUGN[ CHHGEVGF YJGP VJGTG KU C HCNN KP GKVJGT FQOGUVKE RTQFWEVKQP QT YQTNF RTKEGUï

////GGGGVVVVJJJJQQQQFFFFQQQQNNNNQQQQIIII[[[[
# PWODGT QH UQWTEGU YGTG WUGF D[ VJG 75+6% VQ TGUGCTEJ CPF ICVJGT KPHQTOCVKQP HQT
VJKU UGEVKQPï 6JG UQWTEGU KPENWFGF ECDNGU RTGRCTGF D[ VJG 7ï5ï &GRCTVOGPV QH 5VCVGñ
UVCVKUVKECN KPHQTOCVKQP RWDNKUJGF D[ 7ï5ï CPF KPVGTPCVKQPCN QTICPK\CVKQPUñ CPF
KPVGTXKGYU YKVJ XCTKQWU QHHKEKCNU KP VJG &QOKPKECP 4GRWDNKEñ )WCVGOCNCñ CPF 6TKPKFCF
CPF 6QDCIQ FWTKPI VTCXGN VQ VJGUG EQWPVTKGUï

++++PPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV KKKKPPPP 5555RRRRGGGGEEEEKKKKHHHHKKKKEEEE %%%%$$$$''''4444#### $$$$GGGGPPPPGGGGHHHHKKKKEEEEKKKKCCCCTTTT[[[[ %%%%QQQQWWWWPPPPVVVVTTTTKKKKGGGGUUUU
9QTNFYKFG (&+ HNQYU VQRRGF PGCTN[ ùìïê VTKNNKQP KP ëíííñ CP KPETGCUG QH ìå RGTEGPV
QXGT ìäääï #OQPI VJG FGXGNQRKPI EQWPVTKGUñ CNOQUV ëê RGTEGPV QH (&+ HNQYU YGTG
EQPEGPVTCVGF KP VYQ TGIKQPUñ #UKC CPF .CVKP #OGTKEC CPF VJG %CTKDDGCPï #HVGT
KPETGCUKPI KP VJG UGEQPF JCNH QH VJG ìääírUñ CPPWCN (&+ HNQYU VQ .CVKP #OGTKEC CPF VJG

ëí 'CEJ EQWPVT[ V[RKECNN[ JCU KVU QYP TWNGU IQXGTPKPI OCPWHCEVWTKPI QT CUUGODN[ CEVKXKVKGU KP (6<Uñ
CNUQ ECNNGF GZRQTV RTQEGUUKPI \QPGU QT KPFWUVTKCN HTGG \QPGUï 6JG (6<U CTG TGUVTKEVGFðCEEGUU CTGCU HQT
KPFWUVTKCNñ EQOOGTEKCNñ CPF UGTXKEG HCEKNKVKGU VJCV QRGTCVG KPFGRGPFGPV QH EQOOGTEKCN TGIWNCVKQPU
QVJGTYKUG CRRNKECDNG KP VJG JQUV EQWPVT[ï +PðDQPFQRGTCVKQPU KP (6<U CTGCNNQYGF VQ KORQTV FWV[ðHTGG KPRWVU
WUGF CU EQORQPGPVU HQT HWTVJGT VTCPUHQTOCVKQP QT CUUGODN[ YKVJKP VJG \QPGï &WV[ðHTGG CFOKUUKQP KU
VGORQTCT[ñ GPCDNKPI KPRWVU VQ DG HWTVJGT RTQEGUUGF CPF UWDUGSWGPVN[ TGðGZRQTVGF HQT HKPCN UCNGï #RRCTGN
CPF GNGEVTQPKEU CUUGODN[ QRGTCVKQPU CTG VJG RTKPEKRCN UGEVQTU KPXQNXGF KP %CTKDDGCP (6<Uï

ëì #U QTKIKPCNN[ GPCEVGFñ UGEVKQP äêç ITCPVU C VCZ ETGFKV GSWCN VQ VJG (GFGTCN VCZ NKCDKNKV[ QP EGTVCKP
KPEQOG GCTPGF KP 7ï5ï RQUUGUUKQPUï # ìäåç OQFKHKECVKQP GPCDNGF äêç HWPFU VQ SWCNKH[ CU VCZðGZGORV
HWPFU QP FGRQUKV YKVJ 2WGTVQ 4KECP HKPCPEKCN KPUVKVWVKQPU CXCKNCDNG VQ HKPCPEG RTQLGEVU KP %$'4# EQWPVTKGUï
6JG ìäåç COGPFOGPV RTQXKFGF C OCLQT KPEGPVKXG HQT KPXGUVKPI KP VJG %CTKDDGCP $CUKP DGECWUG 2WGTVQ
4KECP HKPCPEKCN KPUVKVWVKQPU YGTG CDNG VQ NGPF VJG VCZ GZGORV UGEVKQP äêç HWPFU CV DGNQYðOCTMGV KPVGTGUV
TCVGUï (QT OQTG FGVCKNñ UGG 756+%ñ %$'4# 0KPVJ #PWCN 4GRQTV ìääêñ RRï êåðéíï 2TGXKQWU TGRQTVU CNUQ
EQPVCKP RTQLGEV V[RGU GNKIKDNG HQT UGEVKQP äêç HKPCPEKPIï 5GG 75+6%ñ %$'4#ñ 5GXGPVJ #PPWCN 4GRQTV ìääìñ
RRï ìðä VQ ìðìíï



æé

%CTKDDGCP HGNN KP ëíííïëë 'UVKOCVGF HNQYU VQ VJG TGIKQP COQWPVGF VQ CTQWPF ùåçïë
DKNNKQP KP ëííí õVCDNG êðçôï

6666CCCCDDDDNNNNGGGG êêêêððððçççç
((((&&&&++++ KKKKPPPPHHHHNNNNQQQQYYYYUUUUññññ DDDD[[[[ JJJJQQQQUUUUVVVV TTTTGGGGIIIIKKKKQQQQPPPP CCCCPPPPFFFF GGGGEEEEQQQQPPPPQQQQOOOO[[[[ññññ ììììääääääääççççððððëëëëíííííííííííí

õ/KNNKQPU QH FQNNCTUô
****QQQQUUUUVVVV TTTTGGGGIIIIKKKKQQQQPPPPîîîîGGGGEEEEQQQQPPPPQQQQOOOO[[[[ ììììääääääääçççç ììììääääääääææææ ììììääääääääåååå ììììääääääääääää ëëëëíííííííííííí

9QTNF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êåéñäìí éææñäìç çäëñèéé ìñíæèñíéä ìñëæíñæçé
&GXGNQRKPI EQWPVTKGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëìäñççå ëæìñêæå éåêñìçè åêäñåìå ìñííèñìæå
.CVKP #OGTKEC CPF VJG %CTKDDGCP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èìñëæä æìñìèë åêñëíí ììíñëåè åçñìæë
%$'4# ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éñæêë èñééç æñìèí èñåíê èñéíå
#PVKIWC CPF $CTDWFC 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 ëê ëæ ëæ êì
#TWDC ï ï ï ï ï ï ï ï ï ï ï ï 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 ìäç åé êäë ëëå
6JG $CJCOCU ï ï ï ï ï ï 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 ëìí ìéæ ìéä ëèì
$CTDCFQU ï ï ï ï ï ï ï ï ï 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 ìè ìç ìæ ìé
$GNK\G ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæ ìë ìä èç ëå
%QUVC 4KEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éëæ éíæ çìë çëí éíí
&QOKPKEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìå ëì æ ìå ìç
&QOKPKECP 4GRWDNKE ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äæ éëì æíí ìñêêå äèê
'N 5CNXCFQT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðè èä ìñìíé ëêì ìåè
)TGPCFC ï ï ï ï ï ï ï ï ï ï 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 êè èì éç êæ
)WCVGOCNC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ææ åè çæê ìèè ëëå
*CKVK ï ï ï ï ï ï ï ï ï ï ï ï ï 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 ìì êí ìê
*QPFWTCU ï ï ï ï ï ï ï ï ï 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 ìëå ää ëêæ ëåë

,COCKEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìåé ëíê êçä èëé éèç
0GVJGTNCPFU #PVKNNGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñåëç ìñíêå åäë éíì æææ
0KECTCIWC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äæ ìæê ìåé êíí ëçè
2CPCOC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éìí ìñëèç ìñëìä èìæ êäê
5CKPV -KVVU CPF 0GXKU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êè ëí êë éë êå
5CKPV .WEKC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìå éå åê äé æè
5CKPV 8KPEGPV CPF VJG )TGPCFKPGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï éê äë åä éç æç
6TKPKFCF CPF 6QDCIQ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êèè ìñííí æêë çéê ççë
5QWTEGã 70%6#&ñ 9QTNF +PXGUVOGPV 4GRQTV ëííìñ RRï ëäìðäêï

+P ëíííñ (&+ KPHNQYU VQ %$'4# DGPGHKEKCTKGU YGTG NGUU VJCP ì RGTEGPV QH (&+ VQ CNN
FGXGNQRKPI EQWPVTKGUï &WTKPI VJG RGTKQF ìääç VJTQWIJ ëíííñ (&+ VQ %$'4# EQWPVTKGU
KPETGCUGF HTQO ùéïæ DKNNKQP VQ ùèïé DKNNKQPñ QT ìè RGTEGPVï *QYGXGTñ FWTKPI ìääå
VJTQWIJ ìäääñ (&+ HGNN HTQO ùæïë DKNNKQP VQ ùèïå DKNNKQPï +P ëíííñ VJG &QOKPKECP
4GRWDNKE CEEQWPVGF HQT VJG NCTIGUV UJCTG QH (&+ õùäèê OKNNKQPôñ HQNNQYGF D[
0GVJGTNCPFU #PVKNNGU õùæææ OKNNKQPôñ 6TKPKFCF CPF 6QDCIQ õùççë OKNNKQPôñ ,COCKEC
õùéèç OKNNKQPôñ %QUVC 4KEC õùéíí OKNNKQPôñ CPF 2CPCOC õùêäê OKNNKQPô õUGG VCDNG êðçôï

%QORGVKVKQP HQT (&+ JCU NGF VQ C RTQNKHGTCVKQP QH CITGGOGPVU CKOGF CV RTQOQVKPI CPF
RTQXKFKPI IWCTCPVGGU HQT (&+ï 6JGUG CITGGOGPVU KPENWFG DKNCVGTCN VTGCVKGUñ HTGG VTCFG
CITGGOGPVUñ TGIKQPCN PGIQVKCVKQPUñ CPF OWNVKNCVGTCN CTTCPIGOGPVUïëê

ëë7PKVGF 0CVKQPUñ 'EQPQOKE %QOOKUUKQP HQT .CVKP #OGTKEC CPF VJG %CTKDDGCPñ (QTGKIP +PXGUVOGPV
KP .CVKP #OGTKEC CPF VJG %CTKDDGCPñ ëíííñ HQWPF CV +PVGTPGV CFFTGUU JVVRãîîYYYïGENCEïQTIîEIKðDKPî
IGV24ñ TGVTKGXGF /C[ åñ ëííìñ Rï ëï

ëê +DKFï



æè

#P QXGTXKGY QH FKTGEV KPXGUVOGPV KP UGNGEVGF %$'4# EQWPVTKGU HQNNQYUï

$$$$CCCCJJJJCCCCOOOOCCCCUUUU

(QTGKIP FKTGEV KPXGUVOGPV JCU KPETGCUGF UKIPKHKECPVN[ KP VJG $CJCOCU KP TGEGPV [GCTUï +P
ëíííñ KPHNQYU QH RTKXCVG HQTGKIP KPXGUVOGPV VQVCNGF ùèííïê OKNNKQPñ C FGENKPG HTQO
ùèìëïåí OKNNKQP KP ìäääïëé /QUV QH VJG ITQYVJ KP KPXGUVOGPV CRRGCTU VQ DG KP
NCTIGðUECNG JQVGN EQPUVTWEVKQPñ TGPQXCVKQPU CPF GZRCPUKQPï 6JG NCTIGUV KPXGUVQTU CTG
#OGTKECPñ %CPCFKCPñ *QPI -QPIñ CPF 5QWVJ #HTKECP KP QTKIKPïëè

6JG )QXGTPOGPV QH VJG $CJCOCU JCU VCTIGVGF VJG HQNNQYKPI ECVGIQTKGU QH DWUKPGUU HQT
HQTGKIP KPXGUVOGPVã VQWTKUV TGUQTVUñ WRUECNG EQPFQOKPKWOUñ VKOG UJCTGUñ UGEQPF JQOG
FGXGNQROGPVUñ KPVGTPCVKQPCN DWUKPGUU EGPVGTUñ OCTKPCUñ KPHQTOCVKQP CPF FCVC
RTQEGUUKPI UGTXKEGUñ CUUGODN[ KPFWUVTKGUñ JKIJðVGEJ UGTXKEGñ UJKR TGIKUVTCVKQPñ TGRCKT
CPF QVJGT UGTXKEGUñ NKIJV OCPWHCEVWTKPI HQT GZRQTVñ CITQðKPFWUVTKGUñ HQQF RTQEGUUKPIñ
OCTKEWNVWTGñ DCPMKPI CPF QVJGT HKPCPEKCN UGTXKEGUñ ECRVKXG KPUWTCPEG EQORCPKGUñ
CKTETCHV UGTXKEGUñ RJCTOCEGWVKECN OCPWHCEVWTGñ CPF QHHUJQTG OGFKECN EGPVGTUïëç

/CLQT HQTGKIP KPXGUVOGPVU KP VJG $CJCOCU KPENWFGã C UJTKOR HCTO õ7PKVGF 5VCVGUôâ
$CJCOC 5VCT õ7PKVGF 5VCVGUôâ 2(% $CJCOCU KP (TGGRQTV õ7PKVGF 5VCVGUôâ 5JGTCVQP
)TCPF *QVGN QP 2CTCFKUG +UNCPF õ7PKVGF 5VCVGUôâ %T[UVCN 2CNCEG 4GUQTV %CUKPQ CPF
%QPXGPVKQP %GPVGT õ7PKVGF 5VCVGUôâ #VNCPVKU *QVGN CPF 4GUQTV õ5QWVJ #HTKECôâ C
EQPVCKPGT RQTV HCEKNKV[ñ CP CKTRQTV CPF VJTGG DGCEJHTQPV JQVGNU õ*QPI -QPIôâ $TGG\GU
4GUQTV õ,COCKECôâ 5CPFCNU 4GUQTV õ,COCKECôâ $TKVKUJ %QNQPKCN *KNVQP õ%CPCFCôâ
9KPFKPI $C[ *QVGN KP 'NGWVJGTC õ+VCN[ôâ 7PKTQ[CN %JGOKECNâ 2N[OGTU +PVGTPCVKQPCN .VFâ
)QTFC %C[ õ&KUPG[ %QTRïôâ %QVVQP $C[ %NWD õ%QNQODKCôâ C VTQRKECN HKUJ HCTOâ 2TKPEGUU
%C[ñ C ETWKUG UJKR NCPFKPI HCEKNKV[â %NWD /GF 4GUQTVUâ %QOHQTV 5WKVGU QP 2CTCFKUG
+UNCPFâ CPF %CDNG $CJCOCU õ%CPCFCôïëæ

$$$$CCCCTTTTDDDDCCCCFFFFQQQQUUUU

6JGTG YGTG ë GZRCPUKQPU QH %$'4# RTQLGEVU KP ëíííï 1PG GZRCPUKQP KPXGUVOGPV
RTQLGEV VQVCNGF ùì OKNNKQP CPF KU TGNCVGF VQ GZRQTVU QH CPCNQI OGVGTUï 6JG GUVKOCVGF
XCNWG QH CPPWCN GZRQTVU VQ VJG 7PKVGF 5VCVGU KU ùê OKNNKQPï 6JG UGEQPF GZRCPUKQP
KPXGUVOGPV RTQLGEV VQVCNGF ùåèñíííï 6JG HKTO GZRQTVU YKTGðYQWPF TGUKUVQTUï 6JG
GUVKOCVGF XCNWG QH GZRQTVU VQ VJG 7PKVGF 5VCVGU KU ùêïæ OKNNKQPïëå

ëé 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ sëííì +PXGUVOGPV %NKOCVG 5VCVGOGPV HQT VJG $CJCOCUñt
OGUUCIG TGHGTGPEG PQï íìäçäñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ 0CUUCWñ ,WN[ ëêñ ëííìï

ëè +DKFï
ëç 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ sëííí +PXGUVOGPV %NKOCVG 5VCVGOGPVã $CJCOCUñt OGUUCIG

TGHGTGPEG PQï íìæëìñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ 0CUUCWñ ,WN[ ìæñ ëíííï
ëæ +DKFï
ëå 7ï5ï &GRCTVOGPV QH 5VCVGñ s75+6% #PPWCN %CTKDDGCP $CUKP +PXGUVOGPV 5WTXG[ñt OGUUCIG

TGHGTGPEG PQï íììåíñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ $TKFIGVQYPñ ,WPG ìåñ ëííìï



æç

$$$$GGGGNNNNKKKK\\\\GGGG
7ï5ï KPXGUVOGPV KP $GNK\G FGETGCUGF UJCTRN[ QP ,CPWCT[ ëçñ ëííì YJGP &WMG 'PGTI[
+PVGTPCVKQPCN UQNF VJG $GNK\G 'NGEVTKEKV[ %QORCP[ .VFï VQ C %CPCFKCP 2TKXCVG 7VKNKV[ñ
(QTVKUï 5JQTVN[ DGHQTG VJKU UCNGñ /%+ FKXGUVGF KVU ëêïè RGTEGPV UJCTG QH $GNK\G
6GNGEQOOWPKECVKQPU .VFï XCNWGF CV QXGT ùëí OKNNKQPï #U C TGUWNV QH VJGUG VYQ OCLQT
UGNNðQHHUñ 7ï5ï KPXGUVOGPV KP $GNK\G HGNN VQ DGNQY ùëíí OKNNKQPïëä

#EEQTFKPI VQ VJG $GNK\G 6TCFG CPF +PXGUVOGPV &GXGNQROGPV 5GTXKEGñ VJGTG YGTG è PGY
sFGXGNQROGPV EQPEGUUKQPUt KP ëííí CPF ä GZVGPUKQPU VQ RTGXKQWU FGXGNQROGPV
EQPEGUUKQPUï 0QPG QH VJG EQPEGUUKQPU YGTG %$'4#ðTGNCVGFï 1H VJG ìé EQORCPKGUñ æ
YGTG KPXQNXGF KP VJG CITKEWNVWTG UGEVQT õDCPCPCUôñ é KP VJG OCPWHCEVWTKPI UGEVQT
õRCRGT VQYGNUôñ CPF ê KP VJG VQWTKUO UGEVQTï #ITKEWNVWTG YCU CNUQ VJG NGCFKPI UGEVQT KP
XCNWG QH VQVCN FKTGEV KPXGUVOGPV KP $GNK\G õùìçïíé OKNNKQPôñ HQNNQYGF D[ OCPWHCEVWTKPI
õùìïëä OKNNKQPôñ CPF VQWTKUO õùåïêæ OKNNKQPôï .QECN EQORCPKGU NGF KPXGUVOGPVU KP ëííí
HQNNQYGF D[ VJG 7PKVGF 5VCVGU õùëïæ OKNNKQPôñ 6WTMG[ õùçïê OKNNKQPôñ CPF &GPOCTM õùìïë
OKNNKQPôï

5GXGTCN DWUKPGUUGU KP $GNK\G JCXG GPLQ[GF VJG DGPGHKVU QH %$+ UKPEG KV YCU HKTUV
GUVCDNKUJGFï 'ZCORNGU CTG KP VJG EKVTWU KPFWUVT[ñ GZQVKE HTWKVU CPF PKEJG XGIGVCDNGU õUWEJ
CU RCRC[CU CPF JQV RGRRGTUôñ CPF HCTOGF UJTKORï 6JGUG HKTOU JCXG DGGP UWTXG[GF KP
RCUV %$+ UVWFKGUïêí

%%%%QQQQUUUUVVVVCCCC 4444KKKKEEEECCCC
6JG 7PKVGF 5VCVGU KU D[ HCT VJG NCTIGUV UQWTEG QH HQTGKIP KPXGUVOGPV KP %QUVC 4KECñ
CEEQWPVKPI HQT èå RGTEGPV QH ITQUU KPHNQYU KP ìäääï 6JG 7PKVGF 5VCVGU YCU HQNNQYGF D[
/GZKEQ õìë RGTEGPVôñ 2CPCOC õìì RGTEGPVôñ %CPCFC õè RGTEGPVôñ VJG '7 õè RGTEGPVôñ
QVJGT %GPVTCN #OGTKECP EQWPVTKGU õè RGTEGPVôñ CPF ,CRCP õì RGTEGPVôï $[ KPFWUVT[ UGEVQT
FGUVKPCVKQPñ èê RGTEGPV QH ìäää (&+ YGPV KPVQ OCPWHCEVWTKPIñ ìç RGTEGPV KPVQ UGTXKEGUñ
ìë RGTEGPV KPVQ VQWTKUOñ CPFæ RGTEGPV KPVQ CITKEWNVWTGï0GKVJGT %$'4#PQT %$62#YGTG
OCLQT HCEVQTU KP KPXGUVOGPV FGEKUKQPU KP ëíííïêì

%QUVC 4KEC CFOKPKUVGTU QPG OCLQT GZRQTV KPEGPVKXG RTQITCOã VCZ GZGORVKQPU HQT
QRGTCVKPI KP (6<Uï #U QH OKFðëíííñ ëëë EQORCPKGU YGTG TGIKUVGTGF CPF ìäí
EQORCPKGU YGTG QRGTCVKPI KP %QUVC 4KECrU (6<Uï 7ï5ï EQORCPKGU CEEQWPVGF HQT QXGT èí
RGTEGPV QH (6< KPXGUVOGPVU HQNNQYGF D[ KPXGUVOGPVU HTQO%QUVC 4KECñ 'WTQRGñ #UKCñ CPF
.CVKP #OGTKECï

6JG 5VCPFCTF (TWKV %QORCP[ õ&QNGô CPF %JKSWKVC $TCPFU JCXG DGGP VJG RTKPEKRCN 7ï5ï
KPXGUVQTU KP %QUVC 4KEC HQT FGECFGUï &QNG EQPVKPWGU VQ GZRCPF KVU KPXGUVOGPVñ

ëä 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ s$GNK\GrU %; ëííì +PXGUVOGPV %NKOCVG 5VCVGOGPVñt OGUUCIG
TGHGTGPEG PQï ííæåìñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ $GNK\Gñ ,WN[ ììñ ëííìï 6JKU ECDNG TGRQTVGF VJCV VJGTGYCU
PQ PGY QT GZRCPFGF KPXGUVOGPV KP ëííí KP VJG VJTGG HQNNQYKPI DGPGHKEKCT[ EQWPVTKGUã #PVKIWC CPF
$CTDWFCñ 5Vï .WEKCñ CPF 5Vï 8KPEGPV CPF VJG )TGPCFKPGUï

êí 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ s75+6% #PPWCN %$+ 5WTXG[ã $GNK\Gñt OGUUCIG TGHGTGPEG PQï
ííçæåñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ $GNK\Gñ ,WPG ìèñ ëííì CPF 75+6%ñ %CTKDDGCP $CUKP 'EQPQOKE
4GEQXGT[ #EVã 6JG +ORCEV QP VJG 7PKVGF 5VCVGUñt 75+6% RWDNKECVKQP PQï êìêëñ 5GRVï ìääåñ Rï êíï

êì 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ s75+6% %CTKDDGCP $CUKP +PXGUVOGPV 5WTXG[ñt OGUUCIG
TGHGTGPEG PQï ííìçëèñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ 5CP ,QUGñ ,WPG ìèñ ëííìï



ææ

FKXGTUKH[KPI HTQO KVU EQTG DCPCPC DWUKPGUU KPVQ RKPGCRRNGU CPFñ OQUV TGEGPVN[ñ
RTGRCTGF UCNCFU HQT VJG %GPVTCN #OGTKECP OCTMGVï %JKSWKVC JCU RCTVKCNN[ YKVJFTCYP
CPF PQY EQPEGPVTCVGU QP GZRQTVKPI HTWKVï +P TGEGPV [GCTUñ KPXGUVOGPV JCU VWTPGF
VQYCTF OCPWHCEVWTKPIï +PVGN KPXGUVGF CRRTQZKOCVGN[ ùëíí OKNNKQP KP ìääæ CPF
GORNQ[U CRRTQZKOCVGN[ ëñííí RTQHGUUKQPCNU CPF VGEJPKEKCPUï 6JG XCNWG QH +PVGNrU
UJKROGPVU KP ìäää YCU QXGT ùë DKNNKQPï #DDQVV .CDQTCVQTKGU TGIKUVGTGF CU C HTGG VTCFG
\QPG KPXGUVOGPV KP ìääå CPF DWKNV C NCTIG OCPWHCEVWTKPI HCEKNKV[ HQT JGCNVJ ECTG
RTQFWEVUï %QPUQNKFCVKQP EQPVKPWGU KP VJG VGZVKNG CPF CRRCTGN UGEVQT YJKEJ JCU
GZRGTKGPEGF NKVVNG PGY QT GZRCPUKQP KPXGUVOGPV CPF UQOG RNCPV ENQUWTGU KP TGEGPV
[GCTUï 5GXGTCN NKPIGTKG RNCPVU ENQUGF KP ìääæï 6JGTG CTG KPFKECVKQPU VJCV UQOG PGY
EQORCPKGU RTQFWEKPI WRðUECNG CRRCTGN KP UJQTV RTQFWEVKQP TWPU CTG PQY EQPUKFGTKPI
OQXKPI VQ %QUVC 4KECïêë

%$'4# JCF C PGINKIKDNG KORCEV QP 7ï5ï KPXGUVOGPV HNQYU KP %QUVC 4KEC KP ëíííï %$62#
KPKVKCNN[ TCKUGF UQOG KPVGTGUV KP PGY KPXGUVOGPV KP VJG VGZVKNGU UGEVQTñ DWV OCTMGV
EQPFKVKQPU KP VJG 7PKVGF 5VCVGU NGF VQ HCEVQT[ ENQUKPIU KPUVGCFïêê1XGTCNN GPVJWUKCUO HQT
%$62# YCU OKVKICVGF D[ VJG TGNCVKXGN[ JKIJ EQUV QH %QUVC 4KECP NCDQT EQORCTGF VQ
QVJGT %$'4# DGPGHKEKCTKGUï %QUVC 4KEC KU HQEWUKPI QP JKIJðGPF CRRCTGN YKVJ UJQTV
RTQFWEVKQP TWPU YJGTG KVU TGNCVKXGN[ YGNNðGFWECVGF YQTMHQTEG ECP DGOQTG EQORGVKVKXGï
%QPVKPWGF WPEGTVCKPV[ QXGT VJG KORNGOGPVCVKQP QH %$26# TGIWNCVKQPUñ CPF GEQPQOKE
UNQYFQYP KP VJG 7PKVGF 5VCVGUñ NGF EQORCPKGU VJCV JCF DGGP FGHGTTKPI FGEKUKQPU VQ
ENQUG FQYPï *QYGXGTñ VJGTG KU RQUUKDNG KPVGTGUV HTQO7ï5ï VGZVKNG OKNNU KP RCTVPGTKPI YKVJ
%QUVC 4KECP CUUGODNGTUïêé

&&&&QQQQOOOOKKKKPPPPKKKKEEEECCCCPPPP 4444GGGGRRRRWWWWDDDDNNNNKKKKEEEE
6JG &QOKPKECP 4GRWDNKE JCU OQFKHKGF KVU (&+ RQNKEKGU UWDUVCPVKCNN[ KP TGEGPV [GCTU VQ
CNKIP VJGO YKVJ KVU PCVKQPCN FGXGNQROGPV QDLGEVKXGUñ YJKEJ KPENWFGF GPEQWTCIKPI
KPXGUVOGPVU KP OQTG UQRJKUVKECVGF OCPWHCEVWTKPIï #U C TGUWNVñ KV JCU TGEGKXGF
KPETGCUKPI HNQYU QH (&+ï +P VJG NCUV HGY [GCTUñ (&+ JCU DGGP NCTIGN[ EQPEGPVTCVGF KP
VQWTKUOñ HTGG VTCFG \QPG CEVKXKV[ñ GNGEVTKEKV[ IGPGTCVKQP CPF EQOOWPKECVKQPUï 6JG
FGEKUKQP VQ ECRKVCNK\G CKNKPI UVCVG GPVGTRTKUGU õGNGEVTKEKV[ñ CKTRQTV OCPCIGOGPVñ UWICTô
CVVTCEVGF UWDUVCPVKCN HQTGKIP ECRKVCN VQ VJGUG UGEVQTUïêè

5KPEG VJG ìäåírUñ VJG &QOKPKECP 4GRWDNKErU RQNKEKGU QP GZRQTV RTQEGUUKPI \QPGU õ'2<Uô
JCXG CVVTCEVGF CUUGODN[ KPFWUVTKGUñ CNNQYKPI XCTKQWU CRRCTGN RTQFWEVU VQ DGEQOG
EQORGVKVKXG KP VJG 7ï5ï OCTMGVï *QYGXGTñ KP VJG ìääírUñ VJG &QOKPKECP 4GRWDNKErU
EQORGVKVKXGPGUU KP VJG CRRCTGN KPFWUVTKGU DGICP VQ YCPGïêç

êë 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ sëííí +PXGUVOGPV %NKOCVG 5VCVGOGPV HQT %QUVC 4KECñt
OGUUCIG TGHGTGPEG PQï íìæíçñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ 5CP ,QUGñ ,WN[ æñ ëíííï

êê 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ s75+6% %CTKDDGCP $CUKP +PXGUVOGPV 5WTXG[ñt OGUUCIG
TGHGTGPEG PQï íìçëèñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ 5CP ,QUGñ ,WPG ìèñ ëííìï

êé +DKFï
êè 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ s+PXGUVOGPV %NKOCVG 5VCVGOGPVã &QOKPKECP 4GRWDNKEñt

OGUUCIG TGHGTGPEG PQï íêííäñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ 5CPVQ &QOKPIQñ ,WN[ ìæñ ëííìï
êç 7PKVGF 0CVKQPUñ 'EQPQOKE %QOOKUUKQP HQT .CVKP #OGTKEC CPF VJG %CTKDDGCPñ (QTGKIP +PXGUVOGPV

KP .CVKP #OGTKEC CPF VJG %CTKDDGCPñ ëíííñ HQWPF CV +PVGTPGV CFFTGUU JVVRãîîYYYïGENCEïQTIîEIKðDKPî
IGV24ñ TGVTKGXGF /C[ åñ ëííìï
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6JG &QOKPKECP 4GRWDNKErU HTGG VTCFG \QPGU õ(6<Uô CTG OCPCIGF D[ VJG (TGG 6TCFG
<QPG %QWPEKNï 6JG HTGG VTCFG \QPGU QHHGT ìíí RGTEGPV GZGORVKQP QP CNN VCZGUñ FWVKGUñ
EJCTIGUñ CPF HGGU CHHGEVKPI RTQFWEVKQP CPF GZRQTV CEVKXKVKGU KP VJG \QPGUï #U QH ëíííñ
VJGTG YGTG éç HTGG VTCFG \QPGU YKVJ éåì EQORCPKGU QRGTCVKPI KP VJGOï 'ORNQ[OGPV KP
VJG (6<U VQVCNGF ìäçñäëé KP ëííí õUGG VCDNGU êðæñ êðåñ CPF êðäôï 6QVCN GZRQTVU HTQO VJG
(6<U YGTG GUVKOCVGF CV ùéïæ DKNNKQP CPF TGXGPWGU VQVCNGF ùìïí DKNNKQPï 6JGTG YGTG ëæè
EQORCPKGU QT èæ RGTEGPV QH VQVCN HKTOU RTQFWEKPI VGZVKNGU KP VJG (6<U KP ëíííï 5GTXKEGU
CEEQWPVGF HQT ìë RGTEGPV QH VJG HKTOU CPF GNGEVTQPKEU HQT ê RGTEGPV QH VJG HKTOU
QRGTCVKPI KP VJG (6<Uïêæ &WTKPI VJG RGTKQF ,CPWCT[ VJTQWIJ /C[ ëííìñ VJGTG YGTG éí
KPXGUVOGPVU KP VJG (6<U VQVCNKPI ùëåïéOKNNKQPï 1H VJGUG KPXGUVOGPVUñ ëå RGTEGPV YGTG KP
VGZVKNGUïêå9KVJKP VJG (6<U VJG NCTIGUV KPXGUVQTU YGTG VJG7PKVGF 5VCVGU õéæ RGTEGPVñ ëëå

6666CCCCDDDDNNNNGGGG êêêêððððææææ
&&&&QQQQOOOOKKKKPPPPKKKKEEEECCCCPPPP 4444GGGGRRRRWWWWDDDDNNNNKKKKEEEEãããã ((((TTTTGGGGGGGG VVVVTTTTCCCCFFFFGGGG \\\\QQQQPPPPGGGGUUUUññññ ììììääääääääååååððððëëëëíííííííííííí

;;;;GGGGCCCCTTTT
0000WWWWOOOODDDDGGGGTTTT QQQQHHHH

<<<<QQQQPPPPGGGGUUUU ((((KKKKTTTTOOOOUUUU ''''OOOORRRRNNNNQQQQ[[[[GGGGGGGGUUUU 4444GGGGXXXXGGGGPPPPWWWWGGGGUUUU
õ/KNNKQP FQNNCTUô

ìääå ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éê éäç ìäèñìäê åëçïèí
ìäää ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éé éåé ìåäñéèå ååæïêí
ëííí ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éç éåì ìäçñäëé ìñíìåïçí

5QWTEGã %QPUGLQ 0CEKQPCN FG <QPCU (TCPECU FG 'ZRQTVCEKQPñ s+PHQTOG 'UVCFKUVKEQ FGN 5GEVQT <QPCU
(TCPECUñ
ëííítñ QDVCKPGF D[ 75+6% UVCHH KP 5CPVQ &QOKPIQñ ,WPG ëííìï

6666CCCCDDDDNNNNGGGG êêêêððððåååå
&&&&QQQQOOOOKKKKPPPPKKKKEEEECCCCPPPP 4444GGGGRRRRWWWWDDDDNNNNKKKKEEEEãããã ####EEEEVVVVKKKKXXXXKKKKVVVVKKKKGGGGUUUU QQQQHHHH HHHHKKKKTTTTOOOOUUUU KKKKPPPP VVVVJJJJGGGG HHHHTTTTGGGGGGGG VVVVTTTTCCCCFFFFGGGG \\\\QQQQPPPPGGGGUUUUññññ ììììääääääääääääððððëëëëíííííííííííí
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0WODGT QH
HKTOU 2GTEGPV

0WODGT QH
(KTOU 2GTEGPV

6GZVKNGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëææ èæ ëæè èæ
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï êê æ èä ìë
'NGEVTQPKEU ï ï ï ï ï ï ï ï ï ï ï ï ëæ ç ìç ê
6QDCEEQ ï ï ï ï ï ï ï ï ï ï ï ï ï ëç è ëæ ç
(QQVYGCT ï ï ï ï ï ï ï ï ï ï ï ï ï ëì é ìå é
,GYGNT[ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìç ê ìé ê
/GFKECN RTQFWEVU ï ï ï ï ï ï ìë ë ìê ê
/GVCN RTQFWEVU ï ï ï ï ï ï ï ï è ì å ë
2NCUVKEU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ç ì æ ì
#NN QVJGT ï ï ï ï ï ï ï ï ï ï ï ï ï çì ìë éé ä

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï éåé ìíí éåì ìíí

5QWTEGã %QPUGLQ 0CEKQPCN FG <QPCU (TCPECU FG 'ZRQTVCEKQPñ s+PHQTOG 'UVCFKUVKEQ FGN 5GEVQT <QPCU
(TCPECUñ ëííítñ QDVCKPGF D[ 75+6% UVCHH KP 5CPVQ &QOKPIQñ ,WPG ëííìï

êæ s+PHQTOG 'UVCFKUVKEQ FGN 5GEVQT <QPCU (TCPECUñ ëííítñ %QPUGLQ 0CEKQPCN FG <QPCU (TCPECU FG
'ZRQTVCEKQPñ QDVCKPGF D[ 75+6% UVCHH HTQO VJG (TGG 6TCFG <QPG %QWPEKNñ 5CPVQ &QOKPIQñ ,WPG ëííìï

êå s%QPUGLQ 0CEKQPCN FG <QPCU (TCPECU FG 'ZRQTVCEKQPñt QDVCKPGF D[ 75+6% UVCHH HTQO VJG (TGG
6TCFG <QPG %QWPEKNñ 5CPVQ &QOKPIQñ ,WPG åñ ëííìï
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6GZVKNGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ùèèéñåçèñííç éèïê
6QDCEEQ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìçäñìäêñêæê ìêïå
'NGEVTQPKEU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëéñêæëñéìé ìíïì
/GFKECN RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äèñäåçñëèì æïå
(QQVYGCT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ææñêéíñèëê çïê
5GTXKEGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çêñåííñæåé èïë
,GYGNT[ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êëñéëìñäíå ëïç
1VJGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíéñêäëñêåì åïè

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 ùìñëëëñêæëñçéì ìíí
5QWTEGã %QPUGLQ 0CEKQPCN FG <QPCU (TCPECU FG 'ZRQTVCEKQPñ s+PHQTOG 'UVCFKUVKEQ FGN
5GEVQT <QPCU (TCPECUñ ëííítñ QDVCKPGF D[ 75+6% UVCHH KP 5CPVQ &QOKPIQñ ,WPG ëííìï

HKTOUôñ &QOKPKECP 4GRWDNKE õêé RGTEGPVñ ìçç HKTOUôñ -QTGC õç RGTEGPVñ ëæ HKTOUôñ
2CPCOC õë RGTEGPVñ ìì HKTOUôñ 2WGTVQ 4KEQ õë RGTEGPVñ å HKTOUô CPF 6CKYCP õë RGTEGPVñ æ
HKTOUôïêä 6JG&QOKPKECP 4GRWDNKE KU CNUQ RTQOQVKPI LQKPV XGPVWTGU YKVJ *CKVKï #EEQTFKPI
VQ VJG #OGTKECP %JCODGT QH %QOOGTEGñ TGEGPV KPXGUVOGPVU JCXG DGGP KP HCUV HQQF
HTCPEJKUGUñ QTICPKE XGIGVCDNGUñ CPF PGY CKTNKPGU õ75 #KTYC[U CPF %QPVKPGPVCNôïéí

5CPVKCIQ JCU C XGT[ NCTIG ITQWR QH KPFWUVTKCN RCTMUï 1PG PGY RCTM KU DGKPI RTQOQVGF
YKVJ VJG CKO QH HQNNQYKPI %QUVC 4KECrU NGCF KP CVVTCEVKPI KPXGUVOGPVU KP JKIJ VGEJ
KPFWUVT[ïéì 'ZRQTV RQUUKDKNKVKGU KPENWFG NGCVJGT RTQFWEVU õHWTPKVWTGñ ECT UGCVUôñ
VTCPUHQTOGTUñ LGYGNT[ñ CPF RCEMCIKPIï 'ZRQTVU KP CRRCTGNñ EQHHGGñ ECECQñ CPF HTGUJ
XGIGVCDNGU YKNN UVKNN DG GPEQWTCIGFïéë /QUV CITKEWNVWTG CPF NKIJV OCPWHCEVWTKPI KU
NQECVGF QWVUKFG GZRQTV RTQEGUUKPI \QPGU CPF KU HWPFGF D[ NQECN KPXGUVOGPVï

6JG GZRCPUKQP QH CRRCTGN RTQEGUUKPI QRGTCVKQPU CHHQTFGF D[ %$62# JCU RTQORVGF C
UJKHV VQYCTF sHWNN RCEMCIGt CUUGODN[ KP VJG EQWPVT[ï #U C TGUWNVñ FGUKIPñ F[GKPIñ
EWVVKPIñ CPF RTQEGUUKPI õUWEJ CU UVQPG YCUJKPI QH LGCPUôñ CTG PQY RQUUKDNG KP
DGPGHKEKCT[ EQWPVTKGUï 'WRJQTKC CV GPCEVOGPV QH %$62# ECWUGF KPETGCUGF KPXGUVOGPV
HQT VJG PGY RTQEGUUKPI HCEKNKVKGUï *QYGXGTñ VJG FQYPVWTP KP GEQPQOKE CEVKXKV[ KP VJG
7PKVGF 5VCVGU JCU TGRQTVGFN[ KORCEVGF GORNQ[OGPV KP VJG &QOKPKECP CRRCTGN UGEVQTñ
YJGTG WR VQ éí RGTEGPV QH VJG NCDQT HQTEG JCU DGGP NCKF QHHïéê

4GEGPV HQTGKIP KPXGUVOGPVU KP VJG &QOKPKECP 4GRWDNKE KPENWFGã 6CKYCP CPF-QTGC KP VJG
CRRCTGN UGEVQTâ 2WGTVQ 4KEQ KP VTWEM DGFUñ GFWECVKQPCN OCVGTKCNUñ RTQEGUUKPI UCPF HQT
DWKNFKPI OCVGTKCNUâ 7PKVGF 5VCVGU KP NWZWT[ JQVGNUâ CPF 8GPG\WGNC KP QKNï 1VJGT

êä +DKFï
éí +DKFï
éì 7PKVGF 0CVKQPUñ 'EQPQOKE %QOOKUUKQP HQT .CVKP #OGTKEC CPF VJG %CTKDDGCPñ (QTGKIP +PXGUVOGPV

KP .CVKP #OGTKEC CPF VJG %CTKDDGCPñ ëíííñ HQWPF CV +PVGTPGV CFFTGUU JVVRãîîYYYïGENCEïQTIîEIKðDKPî
IGV24ñ TGVTKGXGF /C[ åñ ëííìï

éë 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ s+PXGUOGPV %NKOCVG 5VCVGOGPV ð ,COCKEC ëííìñt OGUUCIG
TGHGTGPEG PQï íìåæåñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ -KPIUVQPñ ,WN[ ìåñ ëííìï

éê +DKFï



åí

KPXGUVOGPVU CTG VCMKPI RNCEG KP QTICPKE CITKEWNVWTCN RTQFWEVUñ HKDTG QRVKEUñ ECT RCTVUñ
NWIICIGñ OKPKPI RCTMU õPQPðOGVCNNKE OKPGTCNUôñ IGPGTKE OGFKEKPGUñ CPF RTQEGUUGF
HQQFUïéé

+P IGPGTCNñ (&+ HNQYU VQ VJG &QOKPKECP 4GRWDNKE ECOG HTQO %CPCFCñ 7PKVGF 5VCVGUñ
5RCKPñ )TCPF %C[OCPñ 7PKVGF -KPIFQOñ 5YKV\GTNCPFñ CPF +VCN[ï 5QOG GZCORNGU QH
VJG NCTIGUV TGIKUVGTGF HQTGKIP DWUKPGUUGU CTG %QORCPKC &QOKPKECPC FG 6GNGHQPQU
õ%1&'6'.ñ QYPGF D[ )6' QH %CPCFCôâ %GPVTCN 4QOCPC %QTRQTCVKQP õ7PKVGF 5VCVGUôâ
'ï .GQP ,KOGPGU õC NQECN RCTVPGT QH 2JKNNKR /QTTKU QH VJG 7PKVGF 5VCVGUôâ (CNEQPDTKFIG
&QOKPKECPC õ%CPCFCôâ 5JGNN %QORCP[ õ*QNNCPFî'PINCPFôâ %KVKDCPM õ7PKVGF 5VCVGUôâ
'UUQ 5VCPFCTF 1KN õ7PKVGF 5VCVGUôâ 6GZCEQ %CTKDDGCP õ7PKVGF 5VCVGUôâ %QNICVG
2CNOQNKXG õ7PKVGF 5VCVGUôâ $CPM QH 0QXC 5EQVKC õ%CPCFCôâ #'5 õ7PKVGF 5VCVGUôâ 'PTQP
õ7PKVGF 5VCVGUôâ %QCUVCN õC UWDUKFKCT[ QH 'N 2CUQ 'PGTI[ 7PKVGF 5VCVGUôâ 5GCDQCTF
õ7PKVGF 5VCVGUôâ 6TKEQO õ7PKVGF 5VCVGUôâ 7PKQP (GPQUC õ5RCKPôâ +DGTQUVCT õ5RCKPôâ CPF
$CTEGNQ õ5RCKPôïéè

&QOKPKECP CITKEWNVWTG JCU VTCFKVKQPCNN[ DGGP FQOKPCVGF D[ UWICTï +V KU VJG
UGEQPFðDKIIGUV UWICT RTQFWEGT KP VJG %CTKDDGCP CHVGT %WDCï 5WICT KU PQV CHHGEVGF D[
VJG TGEGPV %$62# NGIKUNCVKQPï 6JG OCKP TGCUQP HQT VJG TGEGPV FGENKPG KP VJG KPFWUVT[ KU
RGTEGKXGF VQ DG VJCV VJG UWICTOKNNU YGTG UVCVGðQYPGFï 5QOG ìê UVCVGðQYPGF OKNNU YGTG
RTKXCVK\GF FWTKPI VJG ìääíUñ YJKEJ NGF VQ TCVKQPCNK\CVKQP QH VJG UGEVQTï 5KPEG VJG
DGIKPPKPI QH ëííìñ VJG EWTTGPV CFOKPKUVTCVKQP QH VJG&QOKPKECP 4GRWDNKE RNCPU VQ HQEWU
KPXGUVOGPVU KP VJG CITKEWNVWTCN UGEVQT QP VJG RTQFWEVKQP QH HTWKVUñ EQHHGGñ EQEQCñ
VQDCEEQñCPF VJG FGXGNQROGPV QH NKXGUVQEMïéç

(QQVYGCT KP IGPGTCN FKF PQV DGPGHKV HTQO%$'4#ñ DWV &QOKPKECP 4GRWDNKE HQQVYGCT FKF
VCMG CFXCPVCIG QH RTQFWEVKQPðUJCTKPIï 9JGP %$'4# YCU GZVGPFGF KP ìääí õUGEVKQP
ëëëôñ KV RTQXKFGF HQT FWV[ðHTGG GPVT[ QH EQORNGVGF HQQVYGCT OCFG GPVKTGN[ HTQO 7ï5ï
EQORQPGPVUï 6JG &QOKPKECP KPFWUVT[ DGPGHKVGF HTQO VJKU GPJCPEGOGPVï 6JG KPFWUVT[
DGPGHKVGF HWTVJGT YKVJ %$62#ñ CU VJG 7ï5ï EQPVGPV TGSWKTGOGPV YCU NKDGTCNK\GF CPF VJG
FWV[ NQYGTGF QP UJQGU HTQO VJG %$'4# TGIKQPï 6KODGTNCPF CPF $CUU CTG OCLQT 7ï5ï
EQORCPKGU YJQ UQWTEG RTQFWEVKQP KP VJG &QOKPKECP 4GRWDNKEï 6JG 7ï5ï FQYPVWTP JCU
PQV YKFGN[ CHHGEVGF VJG UGEVQTïéæ

''''NNNN 5555CCCCNNNNXXXXCCCCFFFFQQQQTTTT
6JG 5CNXCFQTCP IQXGTPOGPV JCU VCMGP PWOGTQWU UVGRU KP VJG RCUV FGECFG VQ
TGUVTWEVWTG CPF RTKXCVK\G KVU GEQPQO[ñ QRGPKPI KV VQ VTCFG CPF KPXGUVOGPVï 6JG EQWPVT[
PQY JCU VJG OQUV QRGP GEQPQO[ KP VJG TGIKQP YKVJ HGY UGEVQTU WPFGT IQXGTPOGPV
EQPVTQNïéå

éé1HHKEG QH +PXGUVOGPV 2TQOQVKQP õ12+ô TGRTGUGPVCVKXGñ 75+6% UVCHH KPVGTXKGYñ 5CPVQ &QOKPIQñ ,WPG
åñ ëííìï

éè 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ OGUUCIG TGHGTGPEG PQï íëçíëñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ
5CPVQ &QOKPIQñ ,WPG êíñ ëíííï

éç %CPWVG ,COGUñ s&QOKPKECP 4GRWDNKE VQ 4GCR *CTXGUV QH (CTO +PXGUVOGPVñt HQWPF CV
Y[UKY[IãîîëëJVVRãîîINQDCNCTEJKXGïHVïEQOï ï ïNGUïJVONñ TGVTKGXGF /C[ êìñ ëííìï

éæ 4GRTGUGPVCVKXG QH C HQQVYGCT OCPWHCEVWTGTñ 75+6% UVCHH KPVGTXKGYñ 5CPVKCIQñ ,WPG çñ ëííìï
éå 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ s'N 5CNXCFQTã ëííì +PXGUVOGPV %NKOCVG 5VCVGOGPVñt OGUUCIG

TGHGTGPEG PQï íëìåäñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ 5CP 5CNXCFQTñ ,WN[ äñ ëííìï



åì

6JGTG CTG UGXGP HTGG \QPGU KP VJG EQWPVT[ CPF RTKXCVG UGEVQT FGXGNQRGTU JCXG
UEJGFWNGF VJTGG OQTG HQT QRGPKPI FWTKPI VJG PGZV VYQ [GCTUï 6JG IQXGTPOGPV KU CNUQ
FGXGNQRKPI C PGVYQTM QH UOCNN HTGG \QPGU YJKEJ YKNN ETGCVG PGY QRRQTVWPKVKGU HQT HTGG
\QPG KPXGUVQTUï 6JG OCLQT KPXGUVQTU KP 'N 5CNXCFQT CTG VJG 7PKVGF 5VCVGUñ 8GPG\WGNCñ
(TCPEGñ %JKNGñ CPF 5RCKPïéä

6GP ICTOGPV EQORCPKGU TGRQTVGF KPXGUVOGPV CEVKXKV[ FWTKPI ëíííâ HKXG QH VJGUG
KPFKECVGF VJCV VJG GZRGPFKVWTG TGRTGUGPVGF GZRCPUKQPñ TCVJGT VJCP PGY QT UVCTVðWR
KPXGUVOGPVï 6JTGG QH VJGUG ICTOGPV OCSWKNCU EKVGF %$+ CU C TGCUQP HQT OCMKPI
CFFKVKQPCN KPXGUVOGPVU KP 'N 5CNXCFQT KP ëíííï 6JG VJTGG EQORCPKGU JCF ùäïäOKNNKQP KP
GZRQTVU VQ VJG 7PKVGF 5VCVGU KP ëíííï 6JGUG EQORCPKGU TGRQTVGF ùìïê OKNNKQP KP
%$+ðTGNCVGF FKTGEV KPXGUVOGPV CPF ùæí OKNNKQP KP KPFKTGEV KPXGUVOGPV KP ëíííï +V KU
GUVKOCVGF VJCV äí RGTEGPV QH %$+ KPXGUVOGPV EQOGU HTQO VJG 7PKVGF 5VCVGUñ GKVJGT
FKTGEVN[ QT VJTQWIJ LQKPV XGPVWTGU YKVJ HQTGKIP EQORCPKGUï 6JG QVJGT ìí RGTEGPV EQOGU
HTQO #UKCP EQORCPKGUïèí

+ORNGOGPVCVKQP QH %$+ KP 'N 5CNXCFQT JCU DGGP EQORNKECVGF D[ VJG IQXGTPOGPVrU
CVVGORV VQ KPUVKVWVG C EQWPVT[ðSWQVC CNNQECVKQP U[UVGO QH %$62# DGPGHKVUï 'N 5CNXCFQT
YCPVGF KVU %GPVTCN #OGTKECP PGKIJDQTU VQ UKIP QPVQ VJG RNCPñ DWV KV PGXGT YGPV KPVQ
GHHGEVï 'N 5CNXCFQT KU EWTTGPVN[ EQPEGTPGF CDQWV RGPFKPI 7ï5ï NGIKUNCVKXG RTQRQUCNU VQ
GZRCPF %$62# DGPGHKVU VQ #PFGCP EQWPVTKGUï 0QPGVJGNGUUñ %$62# JCU RTQXGF XGT[
DGPGHKEKCN VQ 'N 5CNXCFQTï èì

2TKXCVK\CVKQP KU RNC[KPI CP KORQTVCPV TQNG KP CVVTCEVKPI HQTGKIP KPXGUVOGPV KP 'N
5CNXCFQTï 6JG RTQEGUU YCU NCWPEJGF KP ìääí YKVJ VJG RTKXCVK\CVKQP QH OQUV QH VJG
DCPMKPI U[UVGOï 6JG UCNG QH HQWT UVCVGðQYPGF GNGEVTKEKV[ FKUVTKDWVQTU KP ,CPWCT[ ìääå
[KGNFGF ùèåç OKNNKQPï +PXGUVQTU HTQO VJG 7PKVGF 5VCVGUñ %JKNGñ CPF 8GPG\WGNC DQWIJV
EQPVTQNNKPI UJCTGU QH VJG FKUVTKDWVQTUï &WTKPI VJG UGEQPF TQWPF QH RTKXCVK\CVKQP KP ,WN[
ìäääñ VJG UVCVGðQYPGF GPGTI[ EQORCP[ UQNF VJTGG VJGTOCN IGPGTCVKQP RNCPVU VQ C 7ï5ï
KPXGUVQT HQT ùìëè OKNNKQPï 6JG UVCVG VGNGEQOOWPKECVKQPU EQORCP[ YCU UQNF VQ UVTCVGIKE
HQTGKIP RCTVPGTU KP RWDNKE CWEVKQPU KP ,WN[ ìääåï (TCPEG 6GNGEQO RWTEJCUGF èì RGTEGPV
QH %6'ñ VJG YKTGNKPG VGNGRJQPG HKTO XCNWGF CV ùëæè OKNNKQPñ CPF 6GNGHQPEKC HTQO 5RCKP
RCKF ùéì OKNNKQP HQT èì RGTEGPV QH VJG YKTGNGUU HKTOrU UJCTGUïèë

))))WWWWCCCCVVVVGGGGOOOOCCCCNNNNCCCC
(QTGKIP FKTGEV KPXGUVOGPV KP )WCVGOCNC YCU JGCXKN[ KPHNWGPEGF D[ VJG FGXGNQROGPV QH
(6<U FWTKPI VJG ìääírUï 6JG )WCVGOCNCP IQXGTPOGPV JCU RTKXCVK\GF C PWODGT QH
UVCVGðQYPGF CUUGVU KP UWEJ KPFWUVTKGU CU RQYGT IGPGTCVKQP CPF FKUVTKDWVKQPñ VGNGRJQPG
UGTXKEGU CPF ITCKP UVQTCIGï 6JGTG CTG EWTTGPVN[ VYGNXG CWVJQTK\GF HTGG VTCFG \QPGU KP

éä +DKFï
èí7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ s#PPWCN 75+6%%$+ 5WTXG[ ð 'N 5CNXCFQTñt OGUUCIG TGHGTGPEG

PQï íìåêåñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ 5CP 5CNXCFQTñ ,WPG ììñ ëííìï
èì +DKFï
èë 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ sëííí +PXGUVOGPV %NKOCVG 5VCVGOGPV HQT 'N 5CNXCFQTñt

OGUUCIG TGHGTGPEG PQï íëìæäñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ 5CP 5CNXCFQTñ ,WPG êíñ ëíííï



åë

VJG EQWPVT[ï 6GZVKNG CUUGODN[ QRGTCVKQPU CTG VJG EQOOQP DGPGHKEKCTKGU QH)WCVGOCNCrU
HTGG VTCFG \QPGUï #U C TGUWNV QH %$+ GPJCPEGOGPV KP 1EVQDGT ëíííñ VJG RTQURGEVU HQT
EQPVKPWGF ITQYVJ KP VJG VGZVKNG UGEVQT CTG HCXQTCDNGïèê #U QH ëíííñ VJGTG YGTG åí
EQORCPKGU YKVJ KPXGUVOGPVU KP VJG (6<U VQVCNKPI ùìíë OKNNKQP õVCDNG êðìíôï 6JG UGEVQT
TGEGKXKPI VJG NCTIGUV KPXGUVOGPVU YCU ENQVJKPIï 6JGTG YGTG éì KPXGUVOGPVU KP CRRCTGN
VQVCNKPI ùééïêOKNNKQPï 6JGTGYGTG ìì HKTOU KP KPFWUVTKCN RTQFWEVUñ ìê KP HCTORTQFWEVUñ é
KP VJTGCF CPF VGZVKNG OCPWHCEVWTKPIñ ê KP VGZVKNGUñ é KP EJGOKECNUñ ë KP OKPGTCN
GZVTCEVKQPñ CPF ë KP EQPUVTWEVKQPïèé

6666CCCCDDDDNNNNGGGG êêêêððððììììíííí
))))WWWWCCCCVVVVGGGGOOOOCCCCNNNNCCCCãããã 5555WWWWOOOOOOOOCCCCTTTT[[[[ QQQQHHHH TTTTGGGGIIIIKKKKUUUUVVVVGGGGTTTTGGGGFFFF DDDDWWWWUUUUKKKKPPPPGGGGUUUUUUUUGGGGUUUUññññ DDDD[[[[ PPPPWWWWOOOODDDDGGGGTTTT QQQQHHHH HHHHKKKKTTTTOOOOUUUUññññ
GGGGOOOORRRRNNNNQQQQ[[[[OOOOGGGGPPPPVVVVññññ CCCCPPPPFFFF XXXXCCCCNNNNWWWWGGGG QQQQHHHH KKKKPPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVVññññ ëëëëíííííííííííí
''''EEEEQQQQPPPPQQQQOOOOKKKKEEEE CCCCEEEEVVVVKKKKXXXXKKKKVVVV[[[[ 0000WWWWOOOODDDDGGGGTTTT QQQQHHHH ((((KKKKTTTTOOOOUUUU ''''OOOORRRRNNNNQQQQ[[[[OOOOGGGGPPPPVVVV ++++PPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVV

õ/KNNKQP FQNNCTUô
%NQVJKPI HCEVQT[ ï ï ï ï ï ï ï ï ï ï ï ï ï ï éì ìëñèåè éêïí
+PFWUVTKCN RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ìì ëñéêí ìéïì
(CTO RTQFWEVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìê ëñëêê ëèïå
6JTGCF ÷ VGZVKNG

OCPWHCEVWTG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï é ìñäìæ èïè
6GZVKNGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ê ìñéåå çïí
%JGOKECNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï é êåè ìïê
/KPGTCN GZVTCEVKQP ï ï ï ï ï ï ï ï ï ï ï ï ï ë êíå ëïç
%QPUVTWEVKQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ë ìíë éïê

6QVCN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åí ëìñééå ìíëïç

5QWTEGã +PHQTOCVKQP RTQXKFGF D[ /KPKUVT[ QH 'EQPQO[ñ 1HHKEG QH %QOOGTEKCN CPF +PXGUVOGPV
5GTXKEGUñ )WCVGOCNCñ s5WOOCT[ QH 4GIKUVGTGF $WUKPGUUGU KP ëííítñ VQ 75+6% UVCHHñ ,WPG ìèñ ëííìï

4GRTGUGPVCVKXGU QH VJG /KPKUVT[ QH 'EQPQO[ õ6TCFG CPF +PXGUVOGPV UGEVKQPô OCKPVCKPGF
VJCV VJG OCLQT HQTEG DGJKPF PGY KPXGUVOGPV KP )WCVGOCNC JCU DGGP VJG 7ï5ï
RTQFWEVKQPðUJCTKPI RTQITCO TCVJGT VJCP %$+ï õ(TWKVU CPF HNQYGTU OC[ DG VYQ
GZEGRVKQPU YJKEJ FKF DGPGHKV HTQO %$+ïô )WCVGOCNC FKF NQUG KPXGUVOGPV YJGP 0#(6#
YGPV KPVQ GHHGEV CPF VJCV KPXGUVOGPV JCU PQV [GV TGVWTPGFï *QYGXGTñ VJG %$62# JCU
DTQWIJV PGY KPXGUVOGPVï +V YCU PQVGF VJCV éì PGY EQORCPKGU JCF QRGPGF CRRCTGN
QRGTCVKQPU KP )WCVGOCNC UKPEG %$62#ñ COQWPVKPI VQ CDQWV ìëñèíí PGY LQDU KP VQVCNï
#DQWV åí RGTEGPV QH VJG QWVRWV IQGU VQ VJG 7PKVGF 5VCVGUñ CPF VJG TGUV VQ VJG '7ï 0QY
VJCV VWPC KU KPENWFGF KP VJG %$62#ñ C 5RCPKUJ EQORCP[ JCU KPXGUVGF ùì OKNNKQP KP VJKU
KPFWUVT[ï

4GSWKTGOGPVU PGGFGF VQ QDVCKP HTGG VTCFG \QPG DGPGHKVU CTG PQV CU GCU[ VQ OGGV KP
)WCVGOCNC CU KP QVJGT EQWPVTKGU KP VJG TGIKQPï *QYGXGTñ )WCVGOCNC FQGU JCXG HTGG
VTCFG \QPGU YKVJ VCZ KPEGPVKXGU UKOKNCT VQ VJG &QOKPKECP 4GRWDNKEï 5KZ PGY \QPGU YGTG
GUVCDNKUJGF KP ëííí õCDQWV C ùé OKNNKQP KPXGUVOGPVôï 6JG PWODGT QH HTGG VTCFG \QPGU
KPENWFG OCP[ ICTOGPV HKTOUï 6JGTG CTG CNUQ é KPFWUVTKCN RCTMU õQPG QH YJKEJ KU GPVKTGN[
VGZVKNGUôï +P CFFKVKQPñ VJGTG CTG OCP[ EQOOGTEKCN \QPGU YJQUG GZRQTVU CTG UQNF
TGIKQPCNN[ï )WCVGOCNCñ NKMG VJG &QOKPKECP 4GRWDNKEñ HGCTU VJCV KVU 961 EQOOKVOGPV

èê +DKFï
èé 5VCVKUVKEU RTQXKFGF VQ 75+6% UVCHH D[ VJG )WCVGOCNCP /KPKUVT[ QH VJG 'EQPQO[ñ 1HHKEG QH

%QOOGTEKCN CPF +PXGUVOGPV 5GTXKEGUñ ,WPG ëííìï



åê

YKNN KORN[ PQ OQTG VCZ KPEGPVKXGU HQT EQORCPKGU CTTKXKPI CHVGT ëííëï 5KPEG NQYGT
KPEQOG EQORGVKVQTU NKMG *QPFWTCU CPF 0KECTCIWC ECP TGVCKP VJGKT VCZ KPEGPVKXGUñ
)WCVGOCNC HGCTU KV YKNN NQUG KPXGUVOGPV VQ VJGUG EQWPVTKGUï .KMG VJG &QOKPKECP 4GRWDNKEñ
)WCVGOCNC JQRGU VQ IGV CP GZVGPUKQP QP KVU CDKNKV[ VQ QHHGT HTGG \QPG VCZ KPEGPVKXGUïèè

# RTKXCVG UGEVQT CUUQEKCVKQP HQT VTCFG CPF KPXGUVOGPV GORJCUK\GF VJCV %$62# IQGU C
NQPI YC[ VQYCTF TGCEJKPI 0#(6# RCTKV[ï 6JKU KU ETKVKECN HQT OCKPVCKPKPI KPXGUVOGPVï
$QVJ VJKU QTICPK\CVKQP CPF VJG #OGTKECP %JCODGT QH %QOOGTEG PQVGF VJCV VJG NCEM QH
OQTG TCRKF KPXGUVOGPV KPVQ )WCVGOCNC KU OQUV NKMGN[ FWG VQ RQNKVKECN KPUVCDKNKV[ KP VJG
EQWPVT[ïèç 6JGTG JCXG DGGP OCLQT GHHQTVU VQ RTQOQVG C OQTG RQUKVKXG KOCIG HQT
)WCVGOCNCï #NVJQWIJ VJGTG JCU DGGP ITGCV UWEEGUU KP GZRQTV FKXGTUKHKECVKQP KP
CITKEWNVWTGñ XGT[ NKVVNG JCU QEEWTTGF KPOCPWHCEVWTKPIï # PWODGT QH QDUGTXGTU PQVGF VJG
RQUUKDKNKV[ QH FGXGNQRKPI GEQðVQWTKUOñ CPF GHHQTVU VQ CVVTCEV KPHQðDWUKPGUUïèæ

# IGPGTCN EQPUGPUWU GZKUVU VJCV )WCVGOCNCrU VTCFKVKQPCN GZRQTV ETQRU õEQHHGGñ
DCPCPCUñ UWICTôñ VJQWIJ UVKNN VJG NCTIGUV KP VGTOU QH GZRQTV XQNWOGñ CTG PQ NQPIGT VJG
RTKOCT[ GZRQTV UGEVQTU KP VGTOU QH GCTPKPIUï 2TKEGU KP VJG VTCFKVKQPCN RTQFWEVU CTG NQY
CPF ITQYVJ KU HNCVï *QYGXGTñ VJGTG JCU DGGP TCRKF ITQYVJ KP VJG CITKEWNVWTCN UGEVQT KP
PQPðVTCFKVKQPCN GZRQTVUï 6JKU GZRQTV FKXGTUKHKECVKQP KU CVVTKDWVGF VQ VJG %$'4#ï /CP[
UOCNN HCTOGTU YGTG KPKVKCNN[ ITQYKPI EQTP CPF DGCPU CV UWDUKUVGPEG NGXGNUï )KXGP VJG
%$+ RTGHGTGPEGUñ VJGTG JCU DGGP C VTCPUHQTOCVKQP VQYCTF PGY ETQRU NKMG DTQEEQNK CPF
UPQY RGCUï 6JGTG CTG CDQWV ìííñííí HCTOGTU YJQ FGRGPF WRQP VJGUG ETQRUï 1XGT VJG
[GCTUñ VJG[ JCXG UGGP C UKIPKHKECPV DGPGHKV VQ VJG HCOKNKGU QH UOCNN ITQYGTUñ CPF C DQQUV
VQ NQECN GORNQ[OGPVï 6JGTG CTG RTQDCDN[ KP VQVCN CDQWV ìèíñííí HCTOGTU VJCV DGPGHKV
HTQO VJG %$+ RTQITCO QXGTCNNïèå

+ORCEV UVWFKGU FQPG D[ VJG RTKXCVG UGEVQT CUUQEKCVKQP HQT PQPðVTCFKVKQPCN GZRQTVU UJQY
VJCV VJKU FKXGTUKHKECVKQP JCU JCF C UKIPKHKECPV GHHGEV QP UOCNN HCTOGTUr KPEQOGUï 6JGKT
UVWFKGU GUVKOCVG VJCV HCTOGTUr KPEQOGU CTGè VKOGUYJCV VJG[YGTG QTKIKPCNN[ñ CU C TGUWNV
QH GZRQTV FKXGTUKHKECVKQPï 6JG[ JCXG CNUQ UGGP C UKIPKHKECPV FTQR KP KPHCPV OQTVCNKV[ CPF
OCNPWVTKVKQPïèä

/CP[ QH VJGUG CITKEWNVWTCN RTQFWEVU FKF PQV HCEG NCTIG VCTKHH DCTTKGTU CV VJG KPEGRVKQP QH
%$+ñ UQ VJG CEVWCN RTGHGTGPEG OCTIKP YCU RTQDCDN[ PQV UKIPKHKECPVï *QYGXGTñ KV YCU CP
KPEGPVKXG VQ FKXGTUKH[ KPVQ PGY ETQRUï +V CNUQ RWV )WCVGOCNC sQP VJG OCRt HQT 7ï5ï
OCTMGVGTU CPF EQPUWOGTUï %WTTGPVN[ñ C OCLQT GHHQTV KU DGKPI OQWPVGF VQ KFGPVKH[ CPF
VGUV EWNVKXCVG C PWODGT QH PGY ETQRU HQT FGXGNQROGPV CU GZRQTV GCTPGTU KP )WCVGOCNCï
6JG IQCN KU VQ CTTKXG CV C NKUV QH ìí ETQRU YKVJ PGY RQVGPVKCN HQT GZRQTV HTQO)WCVGOCNCï
6JG NKUV KPENWFGU DNWGDGTTKGU CPF TCFKEEJKQïçí

èè1HHKEKCN QH VJG )WCVGOCNCP/KPKUVT[ QH VJG 'EQPQO[ñ 75+6% UVCHH KPVGTXKGYñ)WCVGOCNC %KV[ñ ,WPG
ìåñ ëííìï

èç 4GRTGUGPVCVKXGU QH (WPFGUC CPF VJG #OGTKECP %JCODGT QH %QOOGTEG QH)WCVGOCNCñ 75+6% UVCHH
KPVGTXKGYUñ )WCVGOCNC %KV[ñ ,WPG ìåñ ëííìï

èæ 1HHKEKCN QH VJG )WCVGOCNCP /KPKUVT[ QH VJG 'EQPQO[ CPF C TGRTGUGPVCVKXG QH VJG #OGTKECP
%JCODGT QH %QOOGTEG QH )WCVGOCNCñ 75+6% UVCHH KPVGTXKGYUñ )WCVGOCNC %KV[ñ ,WPG ìäñ ëííìï

èå 4GRTGUGPVCVKXGU QH #UQEKCEKQP )TGOKCN FG 'ZRQTVCFQTGU FG 2TQFWEVQU 0Q 6TCFKEKQPCNGU
õ#)':24106ô ñ 75+6% UVCHH KPVGTXKGYñ )WCVGOCNC %KV[ñ ,WPG ìèñ ëííìï

èä +DKFï
çí 4GRTGUGPVCVKXGU QH #UQEKCEKQP )TGOKCN FG 'ZRQTVCFQTGU FG 2TQFWEVQU 0Q 6TCFKEKQPCNGU

õ#)':24106ô ñ 75+6% UVCHH KPVGTXKGYñ )WCVGOCNC %KV[ñ ,WPG ìèñ ëííìï



åé

6JKU GZRQTV FKXGTUKHKECVKQP DGICP CTQWPF ìäåç CPF NGF VQ XGT[ JKIJ ITQYVJ TCVGU KP
CITKEWNVWTG VJTQWIJQWV VJG RGTKQF WPVKN ëííívCRRTQZKOCVGN[ ìé RGTEGPV CXGTCIG
CPPWCN ITQYVJï 6JKU JCU GPEQWTCIGF KORQTVU QH VTCPURQTV UGTXKEGUñ UGGFUñ CPF
CITQEJGOKECNU HTQO VJG 7PKVGF 5VCVGUï +V KU GUVKOCVGF VJCV HQT GXGT[ ùìïíí QH GZRQTVU VQ
VJG 7PKVGF 5VCVGU CDQWV ùíïæí YQTVJ KU KORQTVGF HTQO VJG 7PKVGF 5VCVGUï #DQWV åí
RGTEGPV QH )WCVGOCNCrU GZRQTVU ETQRU IQ VQ VJG 7PKVGF 5VCVGUñ CPF VJG TGUV VQ VJG '7ï +P
VJG 7ï5ï OCTMGVñ )WCVGOCNCrU OCLQT EQORGVKVQT KU /GZKEQñ YJKNG KP VJG '7 OCTMGV KVU
OCLQT EQORGVKVQT KU #HTKECï

))))WWWW[[[[CCCCPPPPCCCC
%$+ðTGNCVGF KPXGUVOGPV KU KP VJG KPKVKCN UVCIGU KP )W[CPC YKVJ QPN[ QPG NQECN EQORCP[
VCMKPI CFXCPVCIG QH VJG RTQITCOï *QYGXGTñ VJG EQORCP[ñ &GPOQT )CTOGPV
/CPWHCEVWTGTUñ +PEïñ JCU GZRCPFGF KVU CRRCTGN CUUGODN[ QRGTCVKQPU FWTKPI ëíííï
%WTTGPVN[ñ VJG HKTO GORNQ[U ìííí YQTMGTUï 6JG COQWPV QH %$+ KPXGUVOGPV KP ëííí YCU
ùêëèñíííï 6JG GUVKOCVGF XCNWG QH %$+ CRRCTGN GZRQTVU VQ VJG 7PKVGF 5VCVGU YCU ùìíïå
OKNNKQPï #UKFG HTQO&GPOQT ICTOGPVUñ )W[CPCrU UWICT ECPG CPF TWOîURKTKV KPFWUVTKGU
TGEGKXG FWV[ðHTGG VTGCVOGPV VJTQWIJ VJG QTKIKPCN %$'4#ï 0Q 7ï5ï EQORCP[ JCU
KPXGUVGF KP %$'4#ðTGNCVGF KPFWUVTKGU KP )W[CPCïçì

****QQQQPPPPFFFFWWWWTTTTCCCCUUUU
6JGTG CTG EWTTGPVN[ êç KPFWUVTKCN RCTMU QRGTCVKPI KP *QPFWTCU CPF VJG PWODGT KU
GZRGEVGF VQ KPETGCUGï 1XGT åí RGTEGPV QH VJG RCTMU CTG NQECVGF KP VJG PQTVJ EQCUV
TGIKQPñ PGCT VJG PCVKQPrU OCLQT RQTV CPF VTCPURQTVCVKQP HCEKNKVKGUï 0KPGV[ RGTEGPV QH VJG
EQORCPKGU QRGTCVKPI KP VJG RCTMU CTG KPXQNXGF KP CRRCTGN CUUGODN[ï 6GZVKNGU CPF
CRRCTGN RTQFWEVKQP EQPVKPWGU VQ DG C ITQYKPI KPFWUVT[ KP *QPFWTCUï *QPFWTCU TCPMU
UGEQPF KP VJGYQTNF KP CRRCTGN GZRQTV RTQFWEVKQPñ HKTUV COQPI%$+ EQWPVTKGUñ CPF HKTUV KP
%GPVTCN #OGTKECï

+PXGUVOGPV KP VJG OCSWKNCFQTC KPFWUVT[ KU GZRGEVGF VQ KPETGCUG FWG VQ VJG RCUUCIG QH
VJG %$62#ðGPJCPEGF VTCFG DGPGHKVU VQ %$+ EQWPVTKGUï %WOWNCVKXG KPXGUVOGPV KP VJG
OCSWKNCFQTC KPFWUVT[ñ KPENWFKPI DQVJ %$'4# CPF PQPð%$'4# KPXGUVOGPVUñ KP
*QPFWTCU KP ëííí COQWPVGF VQ ùìïë DKNNKQPñ YKVJ CNOQUV ùçèí OKNNKQP KP HQTGKIP
KPXGUVOGPVUïçë 7ï5ï EQORCPKGU CEEQWPVGF HQT éë RGTEGPV QH VQVCN KPXGUVOGPV YJKNG
*QPFWTCPU CEEQWPV HQT êí RGTEGPVñ -QTGCPU ìé RGTEGPVñ CPF 6CKYCP ë RGTEGPVï 0GY
KPXGUVOGPV KP VJG UGEVQT KP ëííí VQVCNGF ùåìïé OKNNKQPï +P ëíííñ GZRQTVU KPETGCUGF VQ
ùëïé DKNNKQP EQORCTGF YKVJ ùëïë DKNNKQP KP ìäääï 6JG TGCUQP HQT VJG FGENKPG JCU DGGP
CVVTKDWVGF VQ CP QXGTUWRRN[ KP VJG YQTNF CRRCTGN KPFWUVT[ VJCV JCU NQYGTGF VJG FQNNCT
COQWPV QH EQPVGPVUï &WTKPI ,CPWCT[ VQ ,WN[ ëííìñ VJGTG JCXG DGGP ìä OCSWKNC

çì 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ s%CTKDDGCP $CUKP +PXGUVOGPV 5WTXG[ ð )W[CPCñt OGUUCIG
TGHGTGPEG PQï íííèäêñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ )GQTIGVQYPñ ,WPG ìåñ ëííìï

çë 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ s+PXGUVOGPV %NKOCVG 5VCVGOGPV HQT *QPFWTCUñt OGUUCIG
TGHGTGPEG PQï íëêíäñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ 6GIWEKICNRCñ ,WN[ ëçñ ëííìï



åè

UJWVFQYPUï 6JG VTGPF KU GZRGEVGF VQ EQPVKPWG HQT VJG TGUV QH ëííìï 6JGTG YGTG çñííí
PGY LQDU ETGCVGF KP ëíííñ DTKPIKPI VJG VQVCN PWODGT QH YQTMGTU VQ ìëçñíííï *QYGXGTñ
VJGTGYGTG éñííí PGV LQD NQUUGU KP VJG HKTUV UGXGPOQPVJU QH ëííì FWG VQ VJG UNQYFQYP KP
VJG 7ï5ï GEQPQO[ïçê

%$+ CPF %$62# JCXG DGGPYGNEQOGF D[ VJG IQXGTPOGPV QH *QPFWTCU CPF VJGOCSWKNC
KPFWUVT[ï %$62# KU GZRGEVGF VQ KPETGCUG DWUKPGUU QRRQTVWPKVKGU HQT VJG UGEVQTï 5QOG
OCSWKNCU JCXG KPUVKVWVGF sHWNN RCEMCIGt TGIKOGU YJGTG VJG[ YGCXG VJGKT QYP ENQVJñ EWV
CPF UGY VJG HCDTKE CPF VJGP CFF XCNWG VJTQWIJ RTKPVKPI GODTQKFGTKPIï +V KU DGNKGXGF
VJCV 0#(6# IKXGU /GZKEQ C EQORCTCVKXG CFXCPVCIG QXGT *QPFWTCU DGECWUG QH C
SWQVC CNNQYKPI/GZKECP CRRCTGN CUUGODN[ RNCPVU VQ WUG EJGCRGT PQPð7ï5ï QTKIKP [CTP
CPF HCDTKEï 6JG UGEVQTrU ITQYVJ QXGT VJG NCUV FGECFG JCU DGGP HWGNGF D[ C UVTQPI 7ï5ï
GEQPQO[ï )TQYVJ KP VJG KPFWUVT[ JCU YGCMGPGF CU VJG 7ï5ï GEQPQO[ JCU UNQYGFï 6JG
YGCMGPGF ITQYVJ JCU DGGP EJCTCEVGTK\GF D[ FGETGCUKPI RWTEJCUG QTFGTU CPF NQYGT
TGXGPWGUï 4KUKPI NCDQT EQUVU CPF UJKHV UGXGTCPEG TGSWKTGOGPVU JCXG KPEGCUGF GZRQTVKPI
GZRGPUGUï

6JG 7ï5ï HKTO 6GZCEQ %CTKDDGCPñ +PEï JCU TGEGPVN[ KPXGUVGF ùìíïìê OKNNKQP KP C OQFGTP
QKN QHHðNQCFKPI RKGT CPF FTGFIKPI RTQLGEV KP *QPFWTCUr OCKP RQTVï 6JG RQTV YCU
KPCWIWTCVGF QP #WIWUV ìèñ ëíííï 6JG RTQLGEV YKNN EQPVTKDWVG VQ VJG TGðGUVCDNKUJOGPV QH
VJG RQTV CHVGT KV YCU RCTVKCNN[ FCOCIGF D[ *WTTKECPG /KVEJ KP ìääåï 6JG RQTVñ YJKEJ
RTGXKQWUN[ EQWNF TGEGKXG QPN[ UOCNN ECTIQ XGUUGNU QH êí OGVTKE VQPUñ YKNN PQY DG CDNG VQ
TGEGKXG XGUUGNU QH WR VQ åí OGVTKE VQPUïçé

6JG %GPVTCN #OGTKECP $CPM HQT 'EQPQOKE +PVGITCVKQP NQCPGF C VQVCN QH ùìéìïæ OKNNKQP
VQ *QPFWTCU FWTKPI ìäää VQ GPEQWTCIG KPXGUVOGPV CPF UWRRQTV VJG GHHQTVU QH VJG
PCVKQPCN TGEQPUVTWEVKQP RTQITCOï 6JG NQCPU YGTG CNNQECVGF CU HQNNQYUã ùìïé OKNNKQP VQ
GPXKTQPOGPVCNîUQEKCN UGEVQT RTQLGEVUñ ùçäïä OKNNKQP VQ KPHTCUVTWEVWTGñ CPF ùæíïé
OKNNKQP VQ VJG RTQFWEVKXG UGEVQTïçè

****CCCCKKKKVVVVKKKK
5VCVKUVKEU QP FKTGEV HQTGKIP KPXGUVOGPV D[ EQWPVT[ QH QTKIKP CPF UGEVQT CTG PQV CXCKNCDNG
HQT *CKVKï /CLQT 7ï5ï KPXGUVQTU KP *CKVK CTGã #OGTKECP #KTNKPGUñ #OGTKECP 4KEGñ +PEïñ
%KVKDCPMñ %QORCIPKG FG 6CDCE %QOOG +N (CWV õ.WEMGVV +PEïôñ 'UUQ õ'ZZQPôñ 6GZCEQñ
5GCDQCTFñ %QPVKPGPVCN )TCKPñ CPF9GUVGTP 9KTGNGUUï 1VJGT HQTGKIP KPXGUVQTU CTG 'NHñ
5EQVKCDCPMñ 5JGNNñ CPF 4Q[CN %CTKDDGCPï

+P ìääåñ 7ï5ï EQORCPKGU 5GCDQCTF CPF %QPVKPGPVCN )TCKP RWTEJCUGF VJG UVCVGðQYPGF
HNQWTOKNN YKVJ QVJGT KPXGUVQTUï +P ìäääñ C EQPUQTVKWO QH %QNQODKCP CPF 5YKUU KPXGUVQTU
RWTEJCUGF C OCLQTKV[ UVCMG KP VJG RTKXCVK\GF EGOGPV HCEVQT[ï 5KPEG VJGPñ RTKXCVK\CVKQP

çê 7ï5ï &GRCTVOGPV QH 5VCVGU VGNGITCOñ s*QPFWTCP #RRCTGN %NQUKPIU *KIJNKIJV 75+6% 5WTXG[ñt
OGUUCIG TGHGTGPEG PQï ííëéêëñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ 6GIWEKICNRCñ #WIï êñ ëííìï

çé 7ï5ï &GRCTVOGPV QH 5VCVGU VGNGITCOñ s*QPFWTCP 'EQPQOKE *KIJNKIJVU ð #WIWUVñt OGUUCIG
TGHGTGPEG PQï íêêçéñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ 6GIWEKICNRCñ 1EVï éñ ëíííï

çè +DKFï
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JCU EQOG VQ C UVCPFUVKNNï 0QPG QH VJG OCLQT KPHTCUVTWEVWTGðTGNCVGF GPVGTRTKUGU KP *CKVK
õVJG CKTRQTVñ UGCRQTVñ VGNGRJQPG EQORCP[ñ CPF GNGEVTKE EQORCP[ô JCF DGGP RTKXCVK\GF
CU QH /C[ ëíííïçç # OQFGTPK\CVKQP EQOOKUUKQP YCU GUVCDNKUJGF VQ EJQQUG VJG OQFG
QH RTKXCVK\CVKQP COQPI OCPCIGOGPV EQPVTCEVñ EQPEGUUKQPñ QT ECRKVCNK\CVKQP HQT GCEJ
QH VJG UVCVG EQORCPKGU VQ DG RTKXCVK\GFï 5GNGEVKQP QH CP[ RTKXCVG UGEVQT KPXGUVQT KU VQ DG
OCFG VJTQWIJ KPVGTPCVKQPCN EQORGVKVKXG DKFFKPIï 6JGTG JCU DGGP PQ UKIPKHKECPV
QRRQUKVKQP VQ HQTGKIP KPXGUVOGPV KP *CKVKï 7ï5ï HKTOU JCXG UQOGVKOGU EKVGF EQTTWRVKQP CU
CP QDUVCENG VQ FKTGEV KPXGUVOGPVïçæ 5OWIINKPI JCU DGEQOG C OCLQT RTQDNGO YKVJ
EQPVTCDCPF CEEQWPVKPI HQT C NCTIG RGTEGPVCIG QH VJG OCTMGV HQT OCPWHCEVWTGF
EQPUWOCDNGUïçå

,,,,CCCCOOOOCCCCKKKKEEEECCCC
+P VJG ìääírU (&+ HNQYU VQ ,COCKEC YGTG FKTGEVGF CV TGNCVKXGN[ UKORNG OCPWHCEVWTKPI
CEVKXKVKGU KP GZRQTV RTQEGUUKPI \QPGUï +P TGEGPV [GCTUñ VJGUG KPXGUVOGPVU JCXG DGGP
UWRRNGOGPVGF D[ JGCX[ KPXGUVOGPVU KP VJG UGTXKEGU UGEVQTñ RCTVKEWNCTN[ VQWTKUO CPF
VGNGEQOOWPKECVKQPUï +PXGUVOGPVU KP EGNNWNCT VGNGRJQPG VGEJPQNQI[ YGTG RCTVKEWNCTN[
UKIPKHKECPV KP VJKU TGURGEV KP ëíííïçä

(QT VJG [GCT ëíííñ FKTGEV KPXGUVOGPVU YGTG ùìíìïä OKNNKQPï 1H VJCV COQWPVñ èë RGTEGPV
YGTG KP VQWTKUOâ ëä RGTEGPV KP OKPGTCNU CPF EJGOKECNUâ ìë RGTEGPV KP
CITKEWNVWTGîOCPWHCEVWTKPIâ CPF æ RGTEGPV KP KPHQTOCVKQP VGEJPQNQI[ï

'ORNQ[OGPV KP VJG UGTXKEG UGEVQT CEEQWPVGF HQT çë RGTEGPV QH VQVCN GORNQ[OGPV FWTKPI
ëíííï 6JG CITKEWNVWTCN UGEVQT GORNQ[U CRRTQZKOCVGN[ ëì RGTEGPV QH VJG NCDQT HQTEG
CPF QH VJG VQVCN CITKEWNVWTCN UGEVQTñ C HKHVJ CTG KPXQNXGF KP VJG UWICT KPFWUVT[ï 6JG JKIJ
EQUV QH RTQFWEVKQP CPF INQDCN EQORGVKVKQP CTG UGTKQWU EQPEGTPU VQ VJG XKCDKNKV[ QH VJCV
KPFWUVT[ï 6JG DCWZKVG KPFWUVT[ CEEQWPVU HQT OQUV OKPKPI CEVKXKV[ KP ,COCKECï *QYGXGTñ
VJG EQORGVKVKXGPGUU QH VJCV KPFWUVT[ JCU DGGP GTQFGF D[ QVJGT EQWPVTKGU YJQUG
KPFWUVTKGU CTG OQTG OQFGTP CPF JCXG ITGCVGT GEQPQOKGU QH UECNGïæí

6JG ICTOGPV CUUGODN[îGZRQTV KPFWUVT[ QPEG RTQXKFGF GORNQ[OGPV HQT VJQWUCPFU QH
YQTMGTU KP ,COCKEC ð WUWCNN[ UKPINGñ WPUMKNNGF HGOCNG JGCFU QH JQWUGJQNFï 6JKU KPFWUV[
JCU FGENKPGF FTCUVKECNN[ FWG VQ VJG ENQUWTG QH HKTOU CPF VJG UGEVQT GORNQ[U QPGðJCNH VJG
PWODGT QH YQTMGTU VJCV KV FKF KP ìääéïæì

0000KKKKEEEECCCCTTTTCCCCIIIIWWWWCCCC
1XGTCNN PGY KPXGUVOGPV KP ìäää YCU CP GUVKOCVGF ùæëæOKNNKQPï +P ëíííñ GZRQTVU HTQO
%$+ DWUKPGUUGU KPETGCUGF CNOQUV èí RGTEGPV VQ ùêíí OKNNKQPï +P QPG NCTIG KPXGUVOGPVñ

çç 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ s*CKVKã ëííí +PXGUVOGPV %NKOCVG 5VCVGOGPVñt OGUUCIG
TGHGTGPEG PQï íìçççñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ 2QTV CW 2TKPEGñ ,WPG äñ ëíííï

çæ +DKFï
çå +DKFï
çä7PKVGF 0CVKQPUñ 'EQPQOKE %QOOKUUKQP HQT .CVKP #OGTKEC CPF VJG %CTKDDGCPñ (QTGKIP +PXGUVOGPV

KP .CVKP #OGTKEC CPF VJG %CTKDDGCPñ ëíííñ HQWPF CV +PVGTPGV CFFTGUU JVVRãîîYYYïGENCEïQTIîEIKðDKPî
IGV24ñ TGVTKGXGF /C[ åñ ëííìï

æí 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ s+PXGUOGPV %NKOCVG 5VCVGOGPV ð ,COCKEC ëííìñt OGUUCIG
TGHGTGPEG PQï íìåæåñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ -KPIUVQPñ ,WN[ ìåñ ëííìï

æì +DKFï



åæ

7ï5ïñ $TKVKUJñ CPF )WCVGOCNCP HKTOU KPXGUVGF ùæê OKNNKQP KP C RQYGT RNCPV CV %QTKPVQï
2TKXCVG KPXGUVOGPV HNQYU CTG IQKPI RTKOCTKN[ KPVQ EQPUVTWEVKQPñ UGTXKEGUñ KPFWUVT[ñ
OKPKPIñ GPGTI[ñ VQWTKUOñ CPF CSWCEWNVWTGï

6JG QXGTCNN %$+ðTGNCVGF KPXGUVOGPV KP 0KECTCIWC KU OKPKOCN FWG VQ VJG FQOKPCPV
RQUKVKQP QH 6CKYCPñ -QTGCPñ CPF *QPI -QPIðQYPGF HKTOU CPF VJGKT GZENWUKXG WUG QH
#UKCPðRTQFWEGFOCVGTKCNUï +V KU GUVKOCVGF VJCV XKTVWCNN[ CNN %$+ðTGNCVGF KPXGUVOGPV EQOGU
HTQO VJG 7PKVGF 5VCVGUï %$62#ñ YJKNG XKGYGF HCXQTCDN[ D[ QHHKEKCNUñ RTQXKFGF UQOG
DGPGHKVU VQ 0KECTCIWCñ DWV KVU KORCEV EQPVKPWGF VQ DG NKOKVGF FWG VQ GZVGPUKXG WUG QH
TGRQTVGFN[ UWDUKFK\GF #UKCP KPRWVU D[ 6CKYCPGUG CPF -QTGCP ENQVJKPI
OCPWHCEVWTGTUïæë

/QUV OCPWHCEVWTGF GZRQTVU QTKIKPCVG HTQO C UKPING (6< QRGTCVKPI KP ä UGRCTCVG CTGCUï
6JGTG CTG éê EQORCPKGU QRGTCVKPI KP VJCV (6<ï 6JGOCLQTKV[ QH DWUKPGUUGU õêéô GPICIG
KP ENQVJKPI RTQFWEVKQPâ QVJGT RTQFWEVU KPENWFGã EKICTUñ HQQVYGCTñ QTPCOGPVUñ YKIUñ CPF
GNGEVTQPKE EQORQPGPVUï 6JKTVGGP QH VJG EQORCPKGU CTG 7ï5ïðQYPGFï +P ëíííñ VJG
PWODGT QH YQTMGTU GORNQ[GF KP VJG (6< VQVCNGF éíñæèåï

6666TTTTKKKKPPPPKKKKFFFFCCCCFFFF CCCCPPPPFFFF 6666QQQQDDDDCCCCIIIIQQQQ
6TKPKFCFrU CDKNKV[ VQ CVVTCEV HQTGKIP KPXGUVOGPV KU NKPMGF VQ GZRNQKVCVKQP QH VJG EQWPVT[rU
CDWPFCPV J[FTQECTDQP TGUQWTEGUï 9KVJKP VJKU UGEVQTñ VJG NCTIGUV TGEGPV KPXGUVOGPVU
JCXG DGGP FKTGEVGF CV PCVWTCN ICUñ VJG RTQFWEVKQP QH YJKEJ KPETGCUGF HKXGðHQNF KP VJG
ìääíUïæê

'EQPQOKE TGHQTO CPF VTCFG CPF KPXGUVOGPV NKDGTCNK\CVKQP JCXG NGF VQ UWDUVCPVKCN
HQTGKIP KPXGUVOGPV KPHNQYUï &KTGEV KPXGUVOGPV KPETGCUGF HTQO ùêæëïç OKNNKQP KP ìääê VQ
ùçéêïê OKNNKQP KP ìäää õVCDNG êðììôï 6JG 7PKVGF 5VCVGU YCU VJG NCTIGUV HQTGKIP KPXGUVQTñ
KPXGUVKPI ùëæéïç OKNNKQP KP ìäääñ HQNNQYGF D[ VJG 7PKVGF -KPIFQOñ %CPCFCñ
)GTOCP[ñ ,CRCPñ CPF +PFKCï 5GEVQTU TGEGKXKPI VJG NCTIGUV COQWPV QH (&+ KPENWFGF
RGVTQNGWO KPFWUVTKGU õùéçæïæ OKNNKQPôâ HQQFñ FTKPMñ CPF VQDCEEQ õùêïå OKNNKQPôâ
EJGOKECNU CPF PQPðOGVCNNKE OKPGTCNU õùëïä OKNNKQPôâ CUUGODN[ V[RG CPF TGNCVGF
KPFWUVTKGU õùíïì OKNNKQPôâ FKUVTKDWVKQP õùðíïè OKNNKQPôâ CPF CNN QVJGT UGEVQTU õùìçäïê
OKNNKQPôïæé

+P ìäääñ êë RGTEGPV QH7ï5ï KPXGUVOGPV YCU KP RGVTQEJGOKECNU CPFèí RGTEGPV KP QKN CPF
ICUï 7ï5ï QKN EQORCPKGU CEVKXG KP 6TKPKFCF CPF 6QDCIQ KPENWFG $2 #OQEQñ 6GZCEQñ
'1) 4GUQWTEGUñ 'ZZQPñ CPF #TEQï /CP[ PQPð#OGTKECP QKN EQORCPKGU CTG CNUQ
KPXGUVKPI KP J[FTQECTDQP GZRNQTCVKQP KPENWFKPI '.( õ(TCPEGôñ #)+2 õ+VCN[ôñ 4'251.
õ5RCKPôñ &GOKPGZñ 6CNKUOCP õ%CPCFCôñ $*2 õ#WUVTCNKCôñ CPF $TKVKUJ )CUï /WEJ HQTGKIP
KPXGUVOGPV JCU VCMGP RNCEG KP KPFWUVTKCN RCTMUï &WTKPI VJG ìääíUñ VJG 6TKPKFCF CPF

æë7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOñ s#PPWCN 75+6% %$+ 5WTXG[ ð0KECTCIWCñt OGUUCIG TGHGTGPEG
PQï íìäæçñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ /CPCIWCñ ,WPG ìäñ ëííìï

æê# PGYOGVJCPQN RNCPV ECOG QP UVTGCO KP ëíííñ CPF CPQVJGT KU UEJGFWNGF HQT TGCFKPGUU KP ëííêï
4GRTGUGPVCVKXG QH C 6TKPKFCFKCP OGVJCPQN RTQFWEGTñ 75+6% UVCHH KPVGTXKGYñ 2QKPV .KUCUñ ,WPG ìëñ ëííìï

æé4GRWDNKE QH 6TKPKFCF CPF 6QDCIQñ %GPVTCN 5VCVKUVKECN 1HHKEGñ s6JG $CNCPEG QH 2C[OGPVU QH 6TKPKFCF
CPF 6QDCIQñ ìäääñt Rï ëåï
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2GVTQNGWO KPFWUVTKGU ï ï êéåïä ëæèïì ëççïí êêéïæ äèéïë èääïæ éçæïæ õìô
/KPKPIñ GZRNQTCVKQP
CPF RTQFWEVKQPñ
TGHKPGTKGUñ
RGVTQEJGOKECNU ï ï ï ï

êéåïæ ëäíïí ëèêïç êëíïç äéæïç èåèïê ééäïí õìô

5GTXKEG EQPVTCEVQTUñ
OCTMGVKPI CPF
FKUVTKDWVKQP ï ï ï ï ï ï ï íïë ðìéïä ìëïé ìéïì çïç ìéïé ìåïæ õìô

(QQFñ FTKPM CPF
VQDCEEQ ï ï ï ï ï ï ï ï ï ï

ìïä èïæ êïë éïê åïé äïì êïå õìô

%JGOKECNU CPF PQPð
OGVCNNKE OKPGTCNU ï ï ï íïì ìëåïæ ìïæ ëïê ëïê ëïë ëïä õìô

#UUGODN[ V[RG CPF
TGNCVGF KPFWUVTKGU ï ï ï ðíïé ðìïä ðíïé íïæ ðíïì ðíïì íïì õìô

&KUVTKDWVKQP ï ï ï ï ï ï ï ï ï éïë ìïí çïë éïé êïì ëïí ðíïè õìô
#NN QVJGT UGEVQTU ï ï ï ï ï ìæïä ììëïé ìäïí äïä êìïæ ììäïí ìçäïê õìô

6QVCN ï ï ï ï ï ï ï ï ï ï êæëïç èëìïí ëäèïæ êèçïê äääïç æêìïä çéêïê êåçïë
ì +PFWUVT[ðURGEKHKE FCVC PQV CXCKNCDNG HQT ëíííï

5QWTEGã %GPVTCN 5VCVKUVKECN 1HHKEG CPF %GPVTCN $CPM QH 6TKPKFCF CPF 6QDCIQñ s6JG $CNCPEG QH
2C[OGPVU QH 6TKPKFCF CPF 6QDCIQñ ìäääït

6QDCIQ IQXGTPOGPV DGICP RTKXCVK\KPI OWEJ QH VJG GPGTI[ UGEVQTñ CPF VJGUG RNCPVU
YGTG DQWIJV D[ HQTGKIP EQORCPKGU õOCP[ 'WTQRGCP CPF UQOG 7ï5ïôï /CP[ QH VJGUG
KPFWUVTKCN RCTMU RTGFCVG %$'4#ï #NOQUV CNN QWVRWV KU HTQO VJG GPGTI[ UGEVQTñ CPF OQUV
QH KV KU GZRQTVGFï 'HHQTVU CTG DGKPI OCFG VQ CVVTCEV UGTXKEG KPFWUVTKGU VQ VJGUG RCTMUï
6JGTG CTG GHHQTVU VQ CVVTCEV PGY KPFWUVT[vGïIï C FGUCNKPCVKQP RNCPV KU DGKPI UGV WRï 6JGTG
KU CNUQ HQTGKIP KPXGUVQT KPVGTGUV KP UWEJ PQPðQKN UGEVQTU QH VJG GEQPQO[ CU KPHQTOCVKQP
VGEJPQNQI[ñ YQQF CPF YQQF RTQFWEVUñ CPF VJG GPVGTVCKPOGPV KPFWUVT[ï /CP[ KP
6TKPKFCF CPF 6QDCIQ HGNV VJCV VJG EQWPVT[rU VTCFG TGHQTOU FWTKPI VJG ìääíU TGCNN[
OCFG DWUKPGUU OQTG EQORGVKVKXG UKPEG VJG[ EJCPIGF VJG RTGXKQWUN[ RTGXCKNKPI
KORQTVðUWDUVKVWVKQP RGTURGEVKXG VQ CP QWVYCTFðQTKGPVGF QPGï 5QOG 6TKPKFCF CPF
6QDCIQ HKTOU JCXG DGIWP QRGTCVKQPU KP QVJGT %#4+%1/ EQWPVTKGUððKP DCPMKPIñ
EGOGPVñ CPF HQQF OCPWHCEVWTKPIï

6JGOGVJCPQN KPFWUVT[YCU KP GZKUVGPEG NQPI DGHQTG %$'4#ï 6JG FTKXKPI HQTEG DGJKPF KVU
FGXGNQROGPV YCU CEEGUU VQ PCVWTCN ICU CPF VJG FGENKPG KP QKN RTKEGU KP VJG OKF ìäåíUï
#NVJQWIJ OGVJCPQN KU VJG NCTIGUV QH 6TKPKFCF CPF 6QDCIQrU GZRQTVU VQ VJG 7PKVGF 5VCVGU
WPFGT %$'4#ñ VJG #EV KVUGNH JCF C PGINKIKDNG KORCEV QP VJG OGVJCPQN KPFWUVT[rU
ITQYVJïæè *QYGXGTñ VQ VJG GZVGPV VJCV %$'4# DGPGHKVU VJG TGUV QH VJG TGIKQPñ 6TKPKFCF

æè # TGEGPV UWTXG[ EQPFWEVGF D[ VJG #OGTKECP %JCODGT QH %QOOGTEG KP 6TKPKFCF TGXGCNGF VJCV
VJGTG KU PQV C ENGCT WPFGTUVCPFKPI QH VJG RQUUKDKNKVKGU CHHQTFGF D[ VJG %$'4# RTGHGTGPEG RTQITCOï
2CUUCIG QH VJG %$62# QHHGTGF OCP[ DWUKPGUUGU KP 6TKPKFCF VJG HKTUV QRRQTVWPKV[ VQ DGEQOG CYCTG QH VJG
GZKUVGPEG QH %$'4# CPF VQ GZRNQTG VJG GPJCPEGF RTGHGTGPEGU CXCKNCDNG WPFGT VJG COGPFGF CEVï
4GRTGUGPVCVKXG QH VJG #OGTKECP %JCODGT QH %QOOGTEGñ 75+6% UVCHH KPVGTXKGYñ 2QTV QH 5RCKPñ ,WPG ìêñ
ëííìï
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CPF 6QDCIQ OGVJCPQN RTQFWEGTU CNUQ DGPGHKV HTQO KVU RTQXKUKQPUï 5KPEG 6TKPKFCF CPF
6QDCIQ KU VJG NCTIGUV UWRRNKGT VQ VJG %CTKDDGCP TGIKQPñ ITQYVJ GNUGYJGTG KP VJG TGIKQP
DGPGHKVU VJG 6TKPKFCFKCP GEQPQO[ï 1PG NCTIG OCPWHCEVWTGTñ 6KVCPñ UGNNU èí RGTEGPV QH
KVU GZRQTVU VQ VJG 7PKVGF 5VCVGUñ CPF VJG TGUV VQ 'WTQRGï +VU OCKP EQORGVKVQTU CTG HTQO
%JKNG CPF 8GPG\WGNCï 6KVCP RNCPU VQ VTKRNG KVU RTQFWEVKQP ECRCEKV[ D[ ëííêï 6JKU
OCPWHCEVWTGT DGNKGXGU VJCV %$62# YKNN PQY JCXG CP KORCEV QP VJG GPGTI[ UGEVQT UKPEG
RGVTQNGWO RTQFWEVU CTG KPENWFGF HQT VJG HKTUV VKOG CPF CTG IKXGP 0#(6#ðGSWKXCNGPV
VTGCVOGPVïæç

6JGTG CTG VYQ CRRCTGN RTQFWEGTU QP VJG KUNCPF QH 6TKPKFCFï 1RGTCVKQPU JCXG DGGP
CHHGEVGF D[ VJG %$62#ñ CU PGY GSWKROGPV WRITCFGU JCXG DGGP KPVTQFWEGF VQ VCMG
CFXCPVCIG QH VJG GPJCPEGF RTQEGUUKPI RQUUKDKNKVKGU CHHQTFGF D[ VJG NCYïææ9JKNG VJG
%$62# YKNN GPJCPEG GZKUVKPI CRRCTGN QRGTCVKQPU KP 6TKPKFCFñ KV KU PQV CPVKEKRCVGF VJCV KV
YKNN TGUWNV KP VJG QRGPKPI QH OCP[ PGY VGZVKNGîCRRCTGN RNCPVUïæå

5QOG RCTVKGU EQPVGPF VJCV %$'4# JCU JCF NKVVNG KORCEV QP 6TKPKFCF CPF 6QDCIQñ
NCTIGN[ DGECWUG KV GZENWFGF RGVTQNGWOðTGNCVGF RTQFWEVU CPF CRRCTGNï *QYGXGTñ
CEEQTFKPI VQ QDUGTXGTU KP 6TKPKFCFñ %$62# YKNN DG JGNRHWN DGECWUG KV PQY KPENWFGU VJG
RTGXKQWUN[ GZENWFGF RTQFWEVUï +P CFFKVKQPñ UKPEG 6TKPKFCF CPF 6QDCIQ KU C NCTIG
UWRRNKGT KP VJG %CTKDDGCP TGIKQPñ %$'4# DGPGHKVU VQ QVJGT EQWPVTKGU OC[ URKNN QXGT CU
DGPGHKVU VQ 6TKPKFCF CPF 6QDCIQï (QT 6TKPKFCF CPF 6QDCIQñ GZRQTVU VQ VJG %#4+%1/
TGIKQP CTG HWGNKPI VJG ITQYVJ QH PQPðGPGTI[ðTGNCVGF NKIJV OCPWHCEVWTKPIï 5QOG
GZCORNGU CTG ECPPGF HQQFUñ EGTGCNUñ RCUVCñ DGGTñ GNGEVTKE DWNDUñ CPF HWTPKVWTGïæä

(WVWTG RQUUKDNG RTQFWEVU KP VJG OCPWHCEVWTKPI UGEVQT KPENWFGã DQVVNGF YCVGTñ 28%
RKRKPIñ GNGEVTKECN RCTVU CPF HKVVKPIUñ RCRGT RTQFWEVUñ CPF UQHV FTKPMUïåí #NUQñ VJG TGEGPV
HTGG VTCFG CITGGOGPVU DGVYGGP %#4+%1/ CPF VJG &QOKPKECP 4GRWDNKEñ CPF DGVYGGP
%#4+%1/ CPF %WDCñ JCXG DQQUVGF 6TKPKFCF CPF 6QDCIQ GZRQTVUïåì

1PG %$+ðTGNCVGF GZRCPUKQP YCU KORQTVGF KP ëíííï +V YCU D[ YCU *CNNKDWTVQP 6TKPKFCF
CPF VJG KPXGUVOGPV COQWPV YCU ùìïè OKNNKQPïåë

'ZRQTV FKXGTUKHKECVKQP
.CTIG UVQEMU QH RGVTQNGWO CPF PCVWTCN ICU JCXG DGGP VJG OCKP UQWTEG QH EQORCTCVKXG
CFXCPVCIG KP 6TKPKFCF CPF 6QDCIQ HQT OCP[ [GCTUï 'ZRQTVU YGTG CNOQUV GZENWUKXGN[
RGVTQNGWO CPF RGVTQNGWOðTGNCVGF FWTKPI VJG ìäæíU CPF ìäåíUï 6JG EQNNCRUG QH QKN
RTKEGU KP VJG OKFðìäåíU RWUJGF FKXGTUKHKECVKQP KPVQ PCVWTCN ICUñ OGVJCPQNñ WTGCñ CPF

æç 4GRTGUGPVCVKXG QH 6KVCP /GVJCPQN %QORCP[ñ 75+6% UVCHH KPVGTXKGYñ 2QKPV .KUCUñ ,WPG ìëñ ëííìï
ææ 4GRTGUGPVCVKXG QH C UJKTV RTQFWEGTñ 75+6% UVCHH KPVGTXKGYñ 2QTV QH 5RCKPñ ,WPG ììñ ëííìï
æå4GRTGUGPVCVKXUG QH C 6TKPKFCFKCPOCPWHCEVWTGTUr CUUQEKCVKQPñ 75+6% UVCHH KPVGTXKGYñ 2QTV QH 5RCKPñ

,WPG ììñ ëííìï
æä 4GRTGUGPVCVKXG QH CP QHHKEKCN KPXGUVOGPV RTQOQVKQP CIGPE[ñ 75+6% UVCHH KPVGTXKGYñ 2QTV QH 5RCKPñ

,WPG ììñ ëííìï
åí +DKFï
åì 4GRTGUGPVCVKXGU QH VJG 6TKPKFCF CPF 6QDCIQ /CPWHCEVWTGTUr #UUQEKCVKQPñ 75+6% UVCHH KPVGTXKGYñ

2QTV QH 5RCKPñ ,WPG ììñ ëííìï
åë /GUUCIG HTQO 7ï5ï 'ODCUU[ñ 2QTV QH 5RCKPñ 6TKPKFCFñ VQ 75+6%ñ 1HHKEG QH 'EQPQOKEUñ ,WPG ìñ

ëííìï
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COOQPKCï *QYGXGTñ VJGUG GZRQTVU CTG UVKNN EQPEGPVTCVGF CTQWPF VJG GPGTI[ UGEVQTï #U
PQVGF CDQXGñ VJG ITQYVJ QH TGIKQPCN VTCFG KU DGIKPPKPI VQ HWGN ITQYVJ KP NKIJV
OCPWHCEVWTKPIï # FGENKPG KP RGVTQEJGOKECNU KU PQV CPVKEKRCVGF KP 6TKPKFCFï +PFGGFñ YKVJ
HWTVJGT GZRCPUKQP QH OGVJCPQN RTQFWEVKQPñ OQXGOGPV KPVQ OQTG UQRJKUVKECVGF
RTQFWEVUñ NKMG GVJ[NGPG CPF RNCUVKEUñ KU RQUUKDNGïåê 5WEJ GZRCPUKQP YQWNF FGRGPF QP
VJG SWCNKV[ CPF EQUV QH PCVWTCN ICUñ CU YGNN CU GEQPQOKGU QH UECNGï

6JGTG JCXG CNYC[U DGGP VCZ KPEGPVKXGU HTQO VJG IQXGTPOGPV HQT (&+ KP VJG GPGTI[
UGEVQTñ GïIïñ VCZ GZGORVKQPU HQT è [GCTU õDQVJ QP KPEQOG CPF KORQTVGF KPRWVUôï 5QOG QH
VJG QVJGT OCLQT KPEGPVKXGU HQT KPXGUVOGPV KP VJKU UGEVQT JCXG DGGP 6TKPKFCF CPF
6QDCIQrU QYP VTCFG TGHQTOU õGïIïñ RTKXCVK\CVKQPôñ CPF KVU JKIJN[ UMKNNGF YQTM HQTEGï
9JKNG VJG GEQPQO[ QH 6TKPKFCF CPF 6QDCIQ KU GPGTI[ FTKXGPñ QPN[ êí RGTEGPV QH )&2
KU CEEQWPVGF HQT D[ VJG GPGTI[ UGEVQTï 6JG HWVWTG QH VJG KUNCPF GEQPQO[ KU DGNKGXGF VQ DG
KP VJG UGTXKEG UGEVQTïåé
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+PHQTOCVKQP YCU TGEGKXGF HTQO GKIJV GODCUUKGU TGRTGUGPVKPI ìì %$'4#
DGPGHKEKCTKGUïåè 6JG KPHQTOCVKQP QDVCKPGF HTQO 7ï5ï FKRNQOCVKE RQUVU KP %$'4#
EQWPVTKGU CPF RWDNKUJGF UQWTEGU KFGPVKH[ çä KPXGUVOGPV RTQLGEVU KP %$'4#ðTGNCVGF
IQQFU KP VJG [GCT ëíííï +P CFFKVKQPñ KP %QUVC 4KECñ VYQ %$'4#ðTGNCVGF HKTOU ENQUGF KP
ëííí CPF æ HKTOU ENQUGF KP ëííìâ KP *QPFWTCU ìä OCSWKNCU UJWV FQYP DGVYGGP
,CPWCT[ CPF ,WN[ ëííìï 6CDNG êðìë KFGPVKHKGU JQY OCP[ RTQLGEVU YGTG WPFGTVCMGP KP
GCEJ EQWPVT[ñ YKVJ C DTGCMðQWV HQT VJG ICTOGPVîCRRCTGN UGEVQTï 6JG DWNM QH
KPXGUVOGPVU KP ëííí KP %$'4# EQWPVTKGU YGTG KP VJG ICTOGPV UGEVQTïåç

2222TTTTQQQQDDDDCCCCDDDDNNNNGGGG ((((WWWWVVVVWWWWTTTTGGGG ''''HHHHHHHHGGGGEEEEVVVVUUUU
#U RTGXKQWUN[ TGRQTVGF KP VJKU UGTKGUñ OQUV GHHGEVU QH VJG QPGðVKOG GNKOKPCVKQP QH KORQTV
FWVKGU WPFGT%$'4# QP VJG7ï5ï GEQPQO[CPF EQPUWOGTU QEEWTTGFYKVJKP ë [GCTU QH VJG
RTQITCOrU KORNGOGPVCVKQP KP ìäåéï #U C TGUWNV QH CP KPETGCUG KP GZRQTVðQTKGPVGF
KPXGUVOGPV KP VJG TGIKQPñ QVJGT GHHGEVU YGTG GZRGEVGF VQ QEEWT QXGT VKOGï &WG VQ %$'4#
VCTKHH RTGHGTGPEGUñ UWEJ KPXGUVOGPV KP PGY RTQFWEVKQP HCEKNKVKGU QT VJG GZRCPUKQP QH
GZKUVKPI HCEKNKVKGU EQWNF TKUGï $WVñ VJCPMU VQ OWNVKNCVGTCN VCTKHH TGFWEVKQPU KP TGEGPV [GCTUñ
VJG OCTIKP QH RTGHGTGPEG CHHQTFGF D[ %$'4# EQPVKPWGU VQ UJTKPMï

åê 4GRTGUGPVCVKXGU QH VJG 6TKPKFCF CPF 6QDCIQ /CPWHCEVWTGTUr #UUQEKCVKQPñ 75+6% UVCHH KPVGTXKGYñ
2QTV QH 5RCKPñ ,WPG ììñ ëííìï

åé 1HHKEKCN QH VJG 7ï5ï 'ODCUU[ñ 75+6% UVCHH KPVGTXKGYñ 2QTV QH 5RCKPñ ,WPG ìê ëííìï
åè$GPGHKEKCT[ EQWPVTKGU YGTG $CTDCFQUñ #PVKIWCñ 5Vï -KVVUñ 5Vï .WEKCñ 5Vï 8KPEGPV CPF VJG)TGPCFKPGUñ

$GNK\Gñ 0KECTCIWCñ %QUVC 4KECñ 'N 5CNXCFQTñ *QPFWTCUñ CPF )W[CPCï
åç 6JG XCNWG VQVCNU HQT KPXGUVOGPV CTG UMGYGF D[ VJG KPENWUKQP QH C OCLQT KPXGUVOGPV KP 6TKPKFCFvC

ùëèíOKNNKQP GZRGPFKVWTG QP OGVJCPQN RTQFWEVKQP HCEKNKVKGUï %GPVTCN $CPM QH 6TKPKFCF CPF 6QDCIQñ75+6%
UVCHH KPVGTXKGYñ 2QTV QH 5RCKPñ ,WPG ìñ ëííìï
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'N 5CNXCFQTë ï ï ï ï ï ï ï ï ð ð ê ð
)W[CPC ï ï ï ï ï ï ï ï ï ï ï ï ð ð ì íïêê
*QPFWTCUë ï ï ï ï ï ï ï ï ï
6TKPKFCF CPF 6QDCIQ ï
)WCVCOCNC ï ï ï ï ï ï ï ï ï
0KECTCIWC ï ï ï ï ï ï ï ï ï
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6QVCN ï ï ï ï ï ï ï ï ï ï è ëèëïåé çé ìåëïíê
ì /CPWHCEVWTKPIñ QVJGT VJCP CRRCTGNï
ë 6JG ECDNGU TGEGKXGF HTQO 'N 5CNXCFQT CPF *QPFWTCU TGRQTVGF GZENWUKXGN[ QP KPXGUVOGPVU KP

VJG ICTOGPV OCSWKNC UGEVQTï
ê 0WODGT QH RTQLGEVU PQV TGRQTVGFï

5QWTEGã %CDNGU HTQO 7ï5ï GODCUUKGU KP UGNGEVGF %$'4# EQWPVTKGU CPF HKGNF XKUKVU VQ )WCVGOCNCñ
CPF 6TKPKFCF CPF 6QDCIQñ ,WPG ëííìï

6JG OQUV TGEGPV (&+ UVCVKUVKEU UJQY VJCV KPXGUVOGPV KP VJG TGIKQP FGENKPGF FWTKPI
ìääåðääï *QYGXGTñ KV KU FKHHKEWNV VQ FKUVKPIWKUJ VTGPFU KP KPXGUVOGPV KP %$'4#ðGNKIKDNG
RTQFWEVU CNQPGï 6Q UWRRNGOGPV VJG CIITGICVG (&+ UVCVKUVKEU YKVJ OQTG URGEKHKE
KPHQTOCVKQP QP %$'4#ðTGNCVGF KPXGUVOGPV VTGPFUñ HKGNFYQTM YCU EQPFWEVGF KP VJG
&QOKPKECP 4GRWDNKEñ )WCVGOCNCñ CPF 6TKPKFCF CPF 6QDCIQï 7ï5ï GODCUUKGU KP VJG
%CTKDDGCP CPF RWDNKUJGF UQWTEGU RTQXKFGF CFFKVKQPCN KPHQTOCVKQPï

5GXGP 7ï5ï GODCUUKGU TGRTGUGPVKPI %$'4# DGPGHKEKCT[ EQWPVTKGU TGURQPFGF VQ VJG
%QOOKUUKQPrU ëííì TGSWGUV HQT KPHQTOCVKQP TGICTFKPI PGY QT GZRCPUKQP KPXGUVOGPVU
KP %$'4#ðGNKIKDNG RTQFWEVU VJCV EQWNF TGUWNV KP PGY QT KPETGCUGF GZRQTVU VQ VJG 7PKVGF
5VCVGU WPFGT %$'4#ï 6JG OCLQTKV[ QH KPXGUVOGPVU YGTG KP VJG ICTOGPV UGEVQTï

6JG %$'4# RTQITCOñ CU KV GZKUVGF RTKQT VQ 1EVQDGT ëíííñ YKNN NKMGN[ EQPVKPWG VQ JCXG
OKPKOCN HWVWTG GHHGEVU QP VJG7ï5ï GEQPQO[ KP IGPGTCNï #U FGUETKDGF KP EJCRVGT ë QH VJKU
TGRQTVñ VJG UJCTG QH VQVCN 7ï5ï KORQTVU EQORQUGF QH KORQTVU HTQO %$'4# EQWPVTKGU KP
ëííí YCU UOCNN õìïå RGTEGPVôï *QYGXGTñ VJG KORCEV QH VJG KPVTQFWEVKQP QH PGY
RTGHGTGPEGU ITCPVGF WPFGT VJG %$62# COGPFOGPV OC[ PQV DG KPUKIPKHKECPVï 6JGUG
GPJCPEGF RTGHGTGPEGU DGECOG GHHGEVKXG KP 1EVQDGT ëíííï 9JKNG VJG VTCFG
KPHQTOCVKQP VJCV KU CXCKNCDNG HQT VJG 1EVQDGTð&GEGODGT ëííí SWCTVGT KU PQV
EQPENWUKXGñ KV KU KPFKECVKXG QH VJG JKIJ FGITGG QH KPVGTGUV KP VJG %$62# RTGHGTGPEGUñ
RCTVKEWNCTN[ KP VJG VGZVKNG CPF CRRCTGN UGEVQTUïåæ +PHQTOCVKQP QDVCKPGF HTQO75+6% HKGNF
YQTM KP VJG TGIKQP KP ,WPG ëííìñ VQIGVJGT YKVJ RTGNKOKPCT[ VTCFG FCVC HQT ëííìñ
KPFKECVG VJCV VJG %$62# GPJCPEGF RTGHGTGPEGU CTG XGT[ UKIPKHKECPVï #U UJQYP GCTNKGTñ

åæ 9JKNG GNKIKDNG HTQO 1EVQDGT QPYCTFñ KORQTVU WPFGT %$62# YGTG PQV GPVGTGF WPVKN &GEGODGT
ëíííï
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KORQTVU WPFGT VJG GPJCPEGF RTGHGTGPEGU CTG ITQYKPI FTCOCVKECNN[ï (WVWTG VTCFG HNQYU
KP VJG %$'4# RTQITCOYKNN KPETGCUKPIN[ HKPF VJGUG RTGHGTGPEGU CFXCPVCIGQWUñ CPF KV KU
NKMGN[ VJCV HWVWTG GHHGEVU QH VJG RTQITCO YKNN DG EQPEGPVTCVGF KP VJG VGZVKNG CPF CRRCTGN
UGEVQTUï
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%*#26'4 é
+ORCEV QH %$'4# QP $GPGHKEKCT[ %QWPVTKGU

6JKU EJCRVGT CFFTGUUGU VJG PGY GNGOGPV QH VJG %QOOKUUKQPrU TGRQTVKPI TGSWKTGOGPV
WPFGT VJG %$62#ñ VQ GXCNWCVG VJG KORCEV QH %$'4# QP DGPGHKEKCT[ EQWPVTKGUr
GEQPQOKGUï 6JG HKTUV UGEVKQP RTQXKFGU DCEMITQWPF QP VJG GZRGEVGF KORCEV QH %$'4#ñ
TGXKGYU GCTN[ UVWFKGU QH VJG UJQTVðTWP KORCEV QH %$'4#ñ CPF TGXKGYU OQTG TGEGPV
GORKTKECN UVWFKGU QP VJG NQPIðTWP GHHGEVU QH RTGHGTGPVKCN VTCFG NKDGTCNK\CVKQPï 6JG
UGEQPF UGEVKQP GZCOKPGU OCLQT EJCPIGU KP VJG DGPGHKEKCT[ EQWPVTKGUr GEQPQOKGU QXGT
VJG RGTKQF ìäæíðäåï 6TGPFU KP KPEQOG ITQYVJñ KPXGUVOGPVñ CPF GZRQTVU CTG FKUEWUUGFñ
CU YGNN CU FCVC QP VTCFKVKQPCN CPF PQPðVTCFKVKQPCN GZRQTV UJCTGUñ CPF QVJGT OGCUWTGU
QH GZRQTV FKXGTUKHKECVKQPï %QORCTKUQPU QH VJGUG FCVC DGHQTG CPF CHVGT VJG KPEGRVKQP QH
%$'4# CTG OCFGñ CPF GXKFGPEG QH UKIPKHKECPV EJCPIGU KU FKUEWUUGFï 6JG GZVGPUKXG
VTCFG NKDGTCNK\CVKQP YJKEJ VJG %$'4# EQWPVTKGU VJGOUGNXGU JCXG WPFGTVCMGP UKPEG
KPEGRVKQP QH VJG CEV KU CNUQ GZCOKPGFï

$GECWUG OCP[ V[RGU QH VTCFG NKDGTCNK\CVKQP JCXG QEEWTTGF UKPEG ìäåéñì CPF DGECWUG
QVJGT VTCFG RTGHGTGPEG RTQITCOU GZKUVGF EQPEWTTGPVN[ YKVJ %$'4# õGïIï
RTQFWEVKQPðUJCTKPI CPF )#.Uëôñ KV KU PQV RQUUKDNG VQ FKUEGTP VJG KPFGRGPFGPV GHHGEV QH
%$'4# HTQOCP GZCOKPCVKQP QH QXGTCNN VTGPFUï 6JG VJKTF UGEVKQPñ VJGTGHQTGñ RTGUGPVU VJG
TGUWNVU QH C HQTOCN GEQPQOGVTKE CPCN[UKUñYJKEJ VGUVU UVCVKUVKECNN[ VJG KORCEV QH%$'4#QP
CXGTCIG CPPWCN )&2 ITQYVJ CPF CPPWCN KPXGUVOGPV õCU C RGTEGPV QH )&2ô KP VJG
DGPGHKEKCT[ EQWPVTKGUñ YJKNG EQPVTQNNKPI HQT VJG KORCEV QH VJGUG QVJGT KPHNWGPVKCN RQNKE[
TGHQTOUï

4GUWNVU UWIIGUV VJCV VJG %$'4# RTQITCOOC[ JCXG JCF CP KORCEV QP KPEQOG ITQYVJ KP
VJG TGIKQPñ DWV VJCV GHHGEV YCU UOCNNñ CPF UKIPKHKECPV QPN[ YJGP EQODKPGF YKVJ VTCFG
CPF HQTGKIP GZEJCPIG TGHQTOU QP VJG RCTV QH VJG DGPGHKEKCT[ EQWPVTKGU VJGOUGNXGUï
+PXGUVOGPV KP VJG TGIKQP CRRGCTU WPCHHGEVGF D[ VJG %$'4# RTQITCOï +PUVGCFñ TGUWNVU
UJQY VJCV VJG RTQFWEVKQPðUJCTKPI RTQITCOñ VJG DGPGHKEKCT[ EQWPVTKGUr WPKNCVGTCN CPF
TGIKQPCN TGHQTOUñ CPF 7ï5ï VTCFG TGHQTOU JCXG JCF VJG UVTQPIGUV KORCEV QP ITQYVJ
CPF KPXGUVOGPV KP VJG TGIKQPï 0#(6# CRRGCTU VQ JCXG UKIPKHKECPVN[ TGFWEGF VJG
DGPGHKEKCN GHHGEVU QH VJG RTQFWEVKQPðUJCTKPI RTQITCOQP DQVJ KPXGUVOGPV CPF ITQYVJ KP
VJG TGIKQPñ CPF FKTGEVN[ TGFWEGF %CTKDDGCP KPXGUVOGPVñ CU OWEJ VTCFG õGURGEKCNN[ KP
CRRCTGNô YCU FKXGTVGF VQ /GZKEQï )KXGP VJG KORQTVCPEG QH VJG RTQFWEVKQPðUJCTKPI
RTQITCOñ KV KU PQV GZRGEVGF VJCV VJG 1EVQDGT ëííí %$62# TGXKUKQP JCU TGRQTVGFN[
CNTGCF[ JCF C UKIPKHKECPV GHHGEV QP KPXGUVOGPVñ GORNQ[OGPVñ CPF GCTPKPIU KP VJG
CRRCTGN KPFWUVT[ KP VJG %$'4# EQWPVTKGUïê

ì 'ïIïñ VJG 7TWIWC[ 4QWPFñ WPKNCVGTCN VTCFG NKDGTCNK\CVKQPñ TGIKQPCN KPVGITCVKQP CITGGOGPVUñ CPF VJG
GUVCDNKUJOGPV QH HTGG VTCFG \QPGUï

ë 5GG EJCRVGT ìï
ê 5GG EJCRVGT êï
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#U PQVGF KP EJCRVGT QPGñ VJG QDLGEVKXG QH %$'4# YCU VQ GPEQWTCIG GEQPQOKE ITQYVJ
CPF FGXGNQROGPV KP VJG %CTKDDGCP $CUKP EQWPVTKGU D[RTQOQVKPI KPETGCUGF RTQFWEVKQP
CPF KPETGCUGF GZRQTVU QH PQPðVTCFKVKQPCN RTQFWEVUï 1PG YQWNF GZRGEV VJCV TGOQXCN QH
VCTKHHU WPFGT %$'4# YQWNF URWT JKIJGT KPEQOGU KP DQVJ VJG 7PKVGF 5VCVGU CPF VJG
DGPGHKEKCT[ EQWPVTKGUñ D[ GPEQWTCIKPI C OQTG GHHKEKGPV CNNQECVKQP QH TGUQWTEGU KP
DQVJïé 6JGUG UJQTVðTWP GHHGEVU YQWNF NKMGN[ CRRGCT YKVJKP VJG HKTUV HGY [GCTU QH %$'4#ï

*QYGXGTñ GXGP KP VJG GCTN[ [GCTU QH %$'4#ñ CECFGOKE UVWFKGU CTIWGF VJCV VJG KORCEV
QH VJG RTQITCO QP DGPGHKEKCT[ EQWPVTKGU YQWNF DG OKPKOCNï ,ï 2GN\OCP CPF )ï
5EJQGRHNGè ECNEWNCVGF VJG COQWPV QH PGV VTCFG ETGCVKQP VJCV VJG CEV YCU NKMGN[ VQ
IGPGTCVG KP VJG %CTKDDGCP TGIKQPï 6JG[ EQPENWFGF VJG KORCEV YQWNF DG UOCNNï 'ï 4C[ç

GUVKOCVGF VJG KORCEV QH UGXGTCN VTCFG RTGHGTGPEG RTQITCOUñ KPENWFKPI %$'4#ñ QP VJG
RCVVGTP QH 7ï5ï KORQTVUï *G HQWPF GXKFGPEG VJCV %$'4# OC[ JCXG KPETGCUGF 7ï5ï
KORQTVU QH RTQEGUUGF CITKEWNVWTCN RTQFWEVU HTQO VJG TGIKQPñ DWV VJG GHHGEV YCU UOCNNñ
CPF VJGTG YCU PQ GXKFGPEG VJCV 7ï5ï KORQTVU QH QVJGT IQQFU YGTG CHHGEVGFï

6JGUG CWVJQTUñ CPF QVJGTUñ QHHGT UGXGTCN TGCUQPU YJ[ VJG KORCEV QH %$'4# OKIJV DG
GZRGEVGF VQ DG OKPKOCNã õìô OQUV IQQFU GNKIKDNG HQT %$'4# CNTGCF[ GPVGTGF FWV[ðHTGG
WPFGT /(0 QT )52â õëô IQQFU KP YJKEJ VJGUG EQWPVTKGU JCF C UKIPKHKECPV EQORCTCVKXG
CFXCPVCIG õGïIïñ VGZVKNGU CPF RGVTQNGWOô YGTG GZENWFGF HTQO %$'4#â õêô IQQFU YJKEJ
YGTG GNKIKDNG HQT %$'4# JCF XGT[ NQY VCTKHHUñ UQ VJG OCTIKP QH RTGHGTGPEG YCU UOCNNâ
CPF õéô UQOG GNKIKDNG IQQFU YGTG TGUVTCKPGF D[ PQPðVCTKHH OGCUWTGU õ06/Uô õGïIïñ
UWICTôñ CPF VJGUG 06/U YGTG NGHV KP RNCEGï 6JG UKIPKHKECPEG QH VJKU NCUV RQKPV KU UVTQPIN[
UWDUVCPVKCVGF KP C OQTG TGEGPV UVWF[ D[ &ï %NCTM CPF 5ï <CTTKNNKïæ

6JGUG NKOKVCVKQPU CNUQ NKMGN[ KORN[ VJCV CP[ NQPIðTWP GHHGEVU QH %$'4# YQWNF DG HCKTN[
UOCNNñ VJQWIJ VQ FCVG PQ HQTOCN CPCN[UGU JCXG DGGP EQPFWEVGFï # NCTIG NKVGTCVWTG
CTIWGU VJCV VTCFG NKDGTCNK\CVKQP GPEQWTCIGU OQTG TCRKF ITQYVJñ CU YGNN CU JKIJGT
NGXGNU QH KPXGUVOGPVïå (TGGT VTCFG KU GZRGEVGF VQ KPETGCUG VJG VQVCN HCEVQT

é (QT CP GZRNCPCVKQP QH VJG GHHKEKGPE[ ICKPU HTQO VCTKHH TGOQXCNñ UGG 4ï ,QPGUñ 9QTNF 6TCFG CPF
2C[OGPVUñ 0;ã *CTRGT %QNNKPUñ ìääçï

è ,ï 2GN\OCP CPF )ï 5EJQGRHNGñ s6JG +ORCEV QH VJG 'EQPQOKE 4GEQXGT[ #EV QP %CTKDDGCP 0CVKQPrU
'ZRQTVU CPF &GXGNQROGPVñt 'EQPQOKE &GXGNQROGPV CPF %WNVWTCN %JCPIGñ êçõéô æèêðæäìñ ìäååï

ç 'ï 4C[ñ s6JG +ORCEV QH 5RGEKCN +PVGTGUVU QP 2TGHGTGPVKCN 6CTKHH %QPEGUUKQPU D[ VJG 7PKVGF 5VCVGUñt
4GXKGY QH 'EQPQOKEU CPF 5VCVKUVKEUñ çä õëô ìåæðìäêñ ìäåæï

æ &ï %NCTM CPF 5ï <CTTKNNKñ s0QPð6CTKHH /GCUWTGU CPF VJG 7ï5ï +ORQTVU QH %$'4#ð'NKIKDNG 2TQFWEVUñt
,QWTPCN QH &GXGNQROGPV 5VWFKGUñ êìõìô ëìéðëëéñ ìääéï 6JG CWVJQTU ECNEWNCVG EQXGTCIG TCVKQU VQFGVGTOKPG
KPEKFGPEG QH 7ï5ï 06/U QP IQQFU YJKEJ TGEGKXG %$'4# VCTKHH RTGHGTGPEGUï 7UKPI VJG 70%6#& FCVC DCUG
QP VTCFG EQPVTQN OGCUWTGU õìääì FCVCôñ VJG[ HKPF VJCV CV NGCUV æ RGTEGPV QH VCTKHH NKPGU CTG EQXGTGF D[
SWCPVKVCVKXG TGUVTKEVKQPUñ CPF WR VQ ìç RGTEGPV QH VCTKHH NKPGU CTG EQXGTGF D[ 70%6#&rU DTQCFGT FGHKPKVKQP
QH06/U HQT VJG TGIKQP CU CYJQNGï #ICKP WUKPI70%6#&rU DTQCF FGHKPKVKQPñ VJG[ HKPF VJCV GCEJ EQWPVT[ KP
VJG TGIKQP HCEGU 06/U QP CV NGCUV QPG QH KVU OCLQT GZRQTV RTQFWEVUñ YJGP GZRQTVKPI VQ VJG 7PKVGF 5VCVGUï
6CTKHHðTCVG SWQVCUñ HNGZKDNG KORQTV RTKEGUñ CPF CWVQOCVKE NKEGPUKPI RTQEGFWTGU CTG VJG OQUV KORQTVCPV QH
VJGUG 06/Uï

å # UWTXG[ QH DQVJ VJG VJGQTGVKECN CPF GORKTKECN NKVGTCVWTG OC[ DG HQWPF KP 75+6% 2WDNKECVKQP êíçä
õ1EVQDGT ìääæô 6JG &[PCOKE 'HHGEVU QH 6TCFG .KDGTCNK\CVKQPã CP 'ORKTKECN #PCN[UKUï
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RTQFWEVKXKV[ä QH CP GEQPQO[ñ DGECWUG KV KORTQXGU CEEGUU VQ PGY KPHQTOCVKQPñ ECWUGU
HKTOU VQ KORTQXG GHHKEKGPE[ VQ EQORGVG INQDCNN[ñ CPF CNNQYU HTGGT CEEGUU VQ HQTGKIP
KPXGUVOGPV YJKEJ QHVGP GODQFKGU OQTG GHHKEKGPV VGEJPQNQIKGUï #FQRVKQP QH PGYGT
VGEJPQNQI[ KU NKMGN[ VQ KORN[ PGY KPXGUVOGPVï +P CFFKVKQPñ OQTG QRGP VTCFG KU NKMGN[ VQ
NQYGT VJG EQUVU QH ECRKVCN GSWKROGPVñ YJKNG TCKUKPI VJG TGVWTP VQ KPXGUVOGPV KP VTCFCDNG
IQQFUïìí .GXKPG CPF 4GPGNVñìì KP CP GZVGPUKXG GZCOKPCVKQP QH VJG TGUWNVU QH VJKU
NKVGTCVWTGñ PQVGF VJGTG UGGOU VQ DG C EQPUKUVGPVN[ UVTQPI RQUKVKXG TGNCVKQPUJKR DGVYGGP
KPXGUVOGPV CPF VJG QRGPPGUU QH CP GEQPQO[ñ CPF DGVYGGP KPXGUVOGPV CPF KPEQOG
ITQYVJï /QTG TGEGPV YQTM D[ $CNFYKP CPF 5GIJG\\Cìë HKPFU GXKFGPEG QH VJKU UCOG
KPFKTGEV NKPMï 6JG[ GZCOKPG YJGVJGT QT PQV VTCFG QRGPPGUU GZRNCKPU FKHHGTGPEGU KP
ITQYVJ CPF KPXGUVOGPV TCVGU CETQUU EQWPVTKGU VJCV CTG OCLQT OCPWHCEVWTGF IQQFU
GZRQTVGTUï #NNQYKPI HQT C UKOWNVCPGQWU TGNCVKQPUJKRìê DGVYGGP ITQYVJ CPF KPXGUVOGPVñ
VJG[ HKPF VJG NQYGT VJG VTCFG DCTTKGTU CV JQOG CPF CDTQCFñ VJG JKIJGT VJG TCVG QH
KPXGUVOGPVâ VJG JKIJGT VJG TCVG QH KPXGUVOGPVñ VJG JKIJGT KU KPEQOG ITQYVJï

6JGTG JCXG DGGP XGT[ HGY CPCN[UGU QH VJG F[PCOKE GHHGEVU QH RTGHGTGPVKCN VTCFG
NKDGTCNK\CVKQPïìé +P QPG UVWF[ñ&G/GNQñ/QPVGPGITQñ CPF 2CPCICTK[Cìè VGUV YJGVJGT QT
PQV OGODGTUJKR KP CP[ QH UKZ FKHHGTGPV KPVGITCVKQP UEJGOGUìç JGNRU GZRNCKP FKHHGTGPEGU
KP ITQYVJ CETQUU ìíì EQWPVTKGUï +P IGPGTCNñ VJG[ HKPF VJCV OGODGTUJKR KP CP KPVGITCVKQP
UEJGOG FQGU PQV CRRGCT VQ GZRNCKP VJGUG FKHHGTGPEGUï #P GCTNKGT UVWF[ D[ $TCFC CPF
/GPFG\ìæ CNUQ GZCOKPGU VJG KORCEV QH UKZ KPVGITCVKQP UEJGOGUìå QP KPXGUVOGPV CPF QP

ä 6QVCN HCEVQT RTQFWEVKXKV[ ITQYVJ KU FGHKPGF CU VJCV RCTV QH VJG ITQYVJ TCVG QH QWVRWV KP GZEGUU QH
ITQYVJ CVVTKDWVGF VQ KPETGCUGU KP KPRWVUñ CPF KU CYKFGN[ WUGFOGCUWTG QH VJG TCVG QH VGEJPQNQIKECN EJCPIGï

ìí 5GG 4ï $CNFYKP CPF 'ï 5GIJG\\C õìääçô s6TCFGð+PFWEGF +PXGUVOGPVð.GF)TQYVJñt 0$'49QTMKPI
2CRGT èèåëï #PEGFQVCN GXKFGPEG HTQO KPVGTXKGYU QP ,WPG ìèñ ëííì YKVJ QHHKEGTU QH #)':24106 õC
)WCVGOCNCP GZRQTV CUUQEKCVKQPô UWIIGUVGF VJCV %$'4# CEVGF CU C UKIPCN VQ 7ï5ï HKTOU QH C IQQF
KPXGUVOGPV ENKOCVG CPF PGY VTCFG QRRQTVWPKVKGU KP VJG %$'4# TGIKQPï 6TCFG TGHQTOU CPF QVJGT
RTGHGTGPVKCN VTCFG CITGGOGPVU EQWNF CNUQ KPFWEG JKIJGT KPXGUVOGPV VJTQWIJ UKIPCNKPIï #UQEKCEKQP
)TGOKCN FG 'ZRQTVCFQTGU FG 2TQFWEVQU 0Q 6TCFKEKQPCNGU õ#)':24106ôñ 75+6% UVCHH KPVGTXKGYñ
)WCVGOCNC %KV[ñ ,WPG ìèñ ëííìï

ìì 4ï .GXKPG CPF &ï 4GPGNV õìääëôñ s# 5GPUKVKXKV[ #PCN[UKU QH %TQUUð%QWPVT[ )TQYVJ 4GITGUUKQPUñt
#OGTKECP 'EQPQOKE 4GXKGY åë õéô RRï äéëðäçêï

ìë 4ï $CNFYKP CPF 'ï 5GIJG\\C õìääçôñ s6GUVKPI HQT 6TCFGð+PFWEGF +PXGUVOGPVð.GF )TQYVJñt 0$'4
9QTMKPI 2CRGT èéìçï

ìê 6JWUñ KPEQOG ITQYVJ KU CUUWOGF VQ CHHGEV VJG NGXGN QH KPXGUVOGPVñ CPF CV VJG UCOG VKOGñ KPXGUVOGPV
KU CUUWOGF VQ CHHGEV VJG NGXGN QH KPEQOG ITQYVJï

ìé 4ï $CNFYKP CPF #ï 8GPCDNGU õìääçôñ s4GIKQPCN 'EQPQOKE +PVGITCVKQPñt KP )ï )TQUUOCP CPF -ï
4QIQHHñ GFUïñ *CPFDQQM QH +PVGTPCVKQPCN 'EQPQOKEU 8QNï êñ #OUVGTFCOã 'NUGXKGT 5EKGPEGï 5GG CNUQ #ï
2CPCICTK[C õëíííôñ s2TGHGTGPVKCN 6TCFG .KDGTCNK\CVKQPã 6JG 6TCFKVKQPCN 6JGQT[ CPF0GY&GXGNQROGPVUñt
,QWTPCN QH 'EQPQOKE .KVGTCVWTG êå õëôñ ëåæðêêìï

ìè ,ï &G/GNQñ %ï /QPVGPGITQñ CPF #ï 2CPCICTK[C õìääëôñ s.rKPVGITCVKQP 4GIKQPCNG *KGT GV
#WLQWTFrJWKñt 4GXWG &r'EQPQOKG FW &GXGNQRRGOGPVï

ìç 'WTQRGCP %QOOWPKV[ñ VJG 'WTQRGCP (TGG 6TCFG #TGCñ VJG %GPVTCN #OGTKECP %QOOQP /CTMGVñ
VJG .CVKP #OGTKECP (TGG 6TCFG #TGCñ VJG 5QWVJGTP #HTKECP %WUVQOU 7PKQPñ VJG 'CUV #HTKECP 'EQPQOKE
%QOOWPKV[ï

ìæ ,ï $TCFC CPF ,ï /GPFG\ õìäååôñ s#P 'UVKOCVG QH VJG &[PCOKE 'HHGEVU QH 'EQPQOKE +PVGITCVKQPñt
4GXKGY QH 'EQPQOKEU CPF 5VCVKUVKEUï

ìå 'WTQRGCP %QOOWPKV[ñ VJG 'WTQRGCP (TGG 6TCFG #TGCñ VJG %GPVTCN #OGTKECP %QOOQP /CTMGVñ
VJG .CVKP #OGTKECP (TGG 6TCFG #TGCñ VJG 'CUV #HTKECP %QOOQP /CTMGV õ'#%/ôñ CPF VJG %QWPEKN HQT
/WVWCN 'EQPQOKE #UUKUVCPEGï
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ITQYVJ KP VJG OGODGT EQWPVTKGUñ WUKPI RQQNGFìä FCVC QXGT ëç [GCTUï 6JG[ HKPF VJCV CNN
UKZ KPVGITCVKQP UEJGOGU FQ JCXG C UKIPKHKECPVëí RQUKVKXG KPHNWGPEG QP KPXGUVOGPVñ CPF
VJCV KPXGUVOGPV KVUGNH JCU C UVTQPICPF UKIPKHKECPV GHHGEV QP ITQYVJï 6JG QXGTCNN GXKFGPEG
HQWPF KP VJG NKVGTCVWTG VJWU UWIIGUVU VJCV VTCFG NKDGTCNK\CVKQP KU NKMGN[ VQ KPETGCUG KPEQOG
ITQYVJñ DWV VJCV VJKU NKPM OC[ DG KPFKTGEVvNQYGT VTCFG DCTTKGTU NGCFKPI VQ JKIJGT
KPXGUVOGPVñ YKVJ JKIJGT KPXGUVOGPV VJGP IGPGTCVKPI OQTG TCRKF TCVGU QH ITQYVJï

))))TTTTQQQQYYYYVVVVJJJJññññ ++++PPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVVññññ CCCCPPPPFFFF 6666TTTTCCCCFFFFGGGG KKKKPPPP VVVVJJJJGGGG $$$$GGGGPPPPGGGGHHHHKKKKEEEEKKKKCCCCTTTT[[[[ %%%%QQQQWWWWPPPPVVVVTTTTKKKKGGGGUUUU

////CCCCEEEETTTTQQQQGGGGEEEEQQQQPPPPQQQQOOOOKKKKEEEE CCCCPPPPFFFF 5555QQQQEEEEKKKKCCCCNNNN ++++PPPPFFFFKKKKEEEECCCCVVVVQQQQTTTTUUUU
6CDNG éðì RTGUGPVU OCETQGEQPQOKE KPFKECVQTU HQT ëí DGPGHKEKCT[ EQWPVTKGU HQT ìäää õQT
OQUV TGEGPV [GCT CXCKNCDNGôïëì 6JG %GPVTCN #OGTKECP TGIKQP KPENWFGU EQWPVTKGU
ENCUUKHKGF CU OKFFNGðKPEQOG CPF NQYðKPEQOG FGXGNQRKPI EQWPVTKGUï *QPFWTCU CPF
0KECTCIWC TGOCKP SWKVG RQQTñ YKVJ TGCN )&2 RGT ECRKVC NGUU VJCP JCNH VJCV QH VJG QVJGT
HQWT EQWPVTKGUï &QWDNGðFKIKV KPHNCVKQP QT WPGORNQ[OGPV CTG CNUQ RTQDNGOU KP JCNH VJG
EQWPVTKGUï 1P VJG QVJGT JCPFñ TGCN ITQUU FQOGUVKE KPXGUVOGPV KU HCKTN[ JKIJñ GZEGGFKPI
êí RGTEGPV QH)&2 KP VJTGG EQWPVTKGUï 6JGTG CRRGCTU VQ DGYKFG XCTKCVKQP KP TGNKCPEG QP
HQTGKIP FKTGEV KPXGUVOGPV õ(&+ôï *QYGXGTñ KP CNN DWV )WCVGOCNCñ GZRQTVU EQPUVKVWVG C
NCTIG EQORQPGPV QH )&2ï

6JG %CTKDDGCP EQWPVTKGU CTG OWEJ OQTG FKURCTCVGñ YKVJ TGCN )&2 RGT ECRKVC TCPIKPI
HTQO CDQWV ùìêñëìé KP VJG $CJCOCU VQ QPN[ ùêæì KP *CKVKï 6JG TCVKQ QH ITQUU FQOGUVKE
KPXGUVOGPV VQ )&2 GZEGGFU ëè RGTEGPV HQT OQUV EQWPVTKGUñ VJQWIJ KPXGUVOGPV KP *CKVK
TGOCKPU SWKVG NQYï +PHNCVKQP KU TGNCVKXGN[ NQYCETQUU VJKU TGIKQPñ DWVOCP[ EQWPVTKGU JCXG
FQWDNGðFKIKV WPGORNQ[OGPVï &GRGPFGPEG WRQP VTCFG KU OWEJ JKIJGT KP VJG %CTKDDGCP
TGIKQP VJCP KP %GPVTCN #OGTKECñ CU TGXGCNGF KP GZRQTVðVQð)&2 TCVKQU TGCEJKPI éå
RGTEGPV QT OQTGï (QTGKIP FKTGEV KPXGUVOGPV KPHNQYU CNUQ TGRTGUGPV C OWEJ NCTIGT
RGTEGPV QH )&2 VJCP KP VJG %GPVTCN #OGTKECP EQWPVTKGUï

6CDNG éðë UJQYU C PWODGT QH UQEKCN KPFKECVQTU HQT VJGUG ëí DGPGHKEKCT[ EQWPVTKGU HQT
VJG OQUV TGEGPV [GCT CXCKNCDNG õDGVYGGP ìääê CPF ìäääôï 2QXGTV[ TCVGU TGOCKP XGT[
JKIJ HQT VJG %GPVTCN #OGTKECP EQWPVTKGUï (QT VJG HQWT RQQTGUV EQWPVTKGUñ KPHCPVOQTVCNKV[
TCVGUñ OCNPWVTKVKQPñ CPF KNNKVGTCE[ CNUQ TGOCKP UGTKQWU RTQDNGOUï +P VJG %CTKDDGCPñ
KPHCPV OQTVCNKV[ KU JKIJ KP CNN ìé EQWPVTKGUñ YKVJ VJG RQQTGUV UKZ JCXKPI SWKVG UGXGTG TCVGUï

ìä 6JG VGTO sRQQNGFt TGHGTU VQ FCVC EQORKNGF CETQUU OGODGTU QH C ITQWR õGïIïñ EQWPVTKGUô CPF QXGT C
VKOG RGTKQF õGïIïñ [GCTUôï

ëí 6JG VGTOU sUKIPKHKECPVt CPF sUKIPKHKECPEGt OGCP UVCVKUVKECNN[ UKIPKHKECPVñ CPF KORN[ VJGTG KU C
TGNCVKXGN[ JKIJ RTQDCDKNKV[ñ HQT GZCORNG äí QT OQTG KP ìííñ VJCV VJG TGNCVKQPUJKR DGVYGGP VJG XCTKCDNGU
YQWNF PQV JCXG QEEWTTGF D[ EJCPEGï

ëì &WG VQ NCEM QH FCVCñ #TWDCñ /QPVUGTTCVñ $TKVKUJ 8KTIKP +UNCPFUñ CPF 0GVJGTNCPFU #PVKNNGU YGTG
QOKVVGF HTQO VJG CPCN[UKUï
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%GPVTCN #OGTKECP EQWPVTKGUã
%QUVC 4KEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êääé ìæïê éïé êïè èêïæ çïí ìíïí
2CPCOC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êëéç êëïè íïëê ëïå êëïä ììïå ìïê
'N 5CNXCFQT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæèë ìçïê ìïä çïë ëéïå êæïê íïèì
)WCVGOCNC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìèéè ìæïé íïåè ììïì ìäïí ìéïä éïä
*QPFWTCU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çåä êëïä éïê çïê éëïä êïæ ììïæ
0KECTCIWC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éæë éêïí ìêïë éïä êêïç êìêïê ììïë

%CTKDDGCP EQWPVTKGUã
6JG $CJCOCU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìêëìé éëêïë ìëïé íïêí êìåïå æïå ìïê
#PVKIWC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ååæê ëäïå w íïíæ æìïì w ëïå
$CTDCFQU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æäçê ìäïé íïæ íïëæ èíïé ìíïè ìïè
5Vï -KVVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ççæç êæïé ëèïç íïíé éåïê w êïä
6TKPKFCF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éäêç ëíïä äïë ìïê éäïç êìéïë êïé
5Vï .WEKC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êäèç ëçïé ìêïê íïìè èæïä ìåïì èïé
)TGPCFC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êèèê éìïí ììïæ íïìí éåïä ììæ ëïé
&QOKPKEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êêèé ëäïì éïä íïíæ èæïå ëëêïì ìïë
$GNK\G ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëæçå ëéïë íïè íïëé éåïå ìëïå ðìïë
5Vï 8KPEGPV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëæêë êëïç æïç íïìì èìïä w ìïí
&QOKPKECP 4GRWDNKE ï ï ï ï ï ï ï ï ï ï ï ï ï ìäìç ëèïì æïæ åïé êíïé ëìèïä çïè
,COCKEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìçäì ëçïê æïç ëïç éåïä éçïæ èïä
)W[CPC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åéê ëéïè æïì íïåè äåïä w æïè
*CKVK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êæì ììïí íïæ æïå ìëïé w åïæ

ì ìääçï
ë ìääæï
êìääåï
éìääèï

5QWTEGã #NN FCVC CTG HTQO VJG 9QTNF $CPM 9QTNF &GXGNQROGPV +PFKECVQTUñ ëííìñ GZEGRV WPGORNQ[OGPV CPF %GPVTCN #OGTKECP KPHNCVKQPï 7PGORNQ[OGPV FCVC HTQO +.1ñ .#$1456#6 ëííí õ)WCVGOCNC
WPGORNQ[OGPV HTQO +&$ 5VCVKUVKECN CPF 3WCPVKVCVKXG #PCN[UKU &CVCDCUGôï %GPVTCN #OGTKECP +PHNCVKQP FCVC CTG HTQO VJG +/( +PVGTPCVKQPCN (KPCPEKCN 5VCVKUVKEU õ#PVKIWC KPHNCVKQP HTQO '%.#% 5VCVKUVKECN ;GCTDQQM
ìäääôï
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%GPVTCN #OGTKECP EQWPVTKGUã
%QUVC 4KEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï w íïéç ìë è è
2CPCOC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êæ íïéä ëí ìç å
'N 5CNXCFQT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëéå íïèì êí ìë ëë
)WCVGOCNC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï w íïèç éí ëé êë
*QPFWTCU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èê íïèä êé ëè ëç
0KECTCIWC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èí íïçí êé ìë êë

%CTKDDGCP EQWPVTKGUã
6JG $CJCOCU ï ï ï ï ï ï ï ï ï ï ï ï ï ï w w ìå w é
#PVKIWC CPF $CTDWFC ï ï ï ï ï ï ï w w ìç êìí ìí
$CTDCFQU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï w w ìé êè ê
5Vï -KVVU CPF 0GXKU ï ï ï ï ï ï ï ï ï ï w w ëí w w
6TKPKFCF CPF 6QDCIQ ï ï ï ï ï ï ï ëëì ëíïéí ìç æ ç
5Vï .WEKC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï w íïéë ìç w w
)TGPCFC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï w w ìê w w
&QOKPKEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï w w ìé ëè w
$GNK\G ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï w w ëå ç æ
5Vï 8KPEGPV CPF VJG
)TGPCFKPGU ï ï ï ï ï ï ï ï ï ï ï ï ï w w ëí w w

&QOKPKECP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
4GRWDNKE ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

ëëì íïéæ êä ç ìæ

,COCKEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëêé íïêç ëí é ìé
)W[CPC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï w íïéí èæ ìå ë
*CKVK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï w w æí ëå èì
ì )KPK KPFGZ OGCUWTGU VJG FGXKCVKQP QH VJG FKUVTKDWVKQP QH KPEQOG COQPI KPFKXKFWCNU QT JQWUGJQNFU HTQO C

RGTHGEVN[ GSWCN FKUVTKDWVKQPï # .QTGP\ EWTXG RNQVU VJG EWOWNCVKXG RGTEGPVCIGU QH VQVCN KPEQOG TGEGKXGF CICKPUV
VJG EWOWNCVKXG PWODGT QH TGEKRKGPVUñ UVCTVKPI YKVJ VJG RQQTGUV KPFKXKFWCN QT JQWUGJQNFï 6JG )KPK KPFGZ OGCUWTGU
VJG CTGC DGVYGGP VJG .QTGP\ EWTXG CPF C J[RQVJGVKECN NKPG QH CDUQNWVG GSWCNKV[ñ GZRTGUUGF CU C RGTEGPVCIG QH
VJG OCZKOWO CTGC WPFGT VJG NKPGï 6JWU C )KPK KPFGZ QH \GTQ TGRTGUGPVU RGTHGEV GSWCNKV[ñ YJKNG CP KPFGZ QH ì
KORNKGU RGTHGEV KPGSWCNKV[ï

ë ìääëï
ê 4GRTGUGPVU RGTEGPVCIG WPFGT è VJCV CTG OQFGTCVGN[ QT UGXGTGN[ WPFGTYGKIJV CU FGHKPGF D[ 70+%'(ñ

ìääíðìääåñ OQUV TGEGPV [GCTï

5QWTEGã %GPVTCN #OGTKECP %QWPVTKGUã 9QTNF $CPMñ 9QTNF &GXGNQROGPV +PFKECVQTU ëííìï %CTKDDGCP
%QWPVTKGUã 9QTNF $CPMñ 9QTNF &GXGNQROGPV +PFKECVQTU ëííìñ GZEGRV +NNKVGTCE[ï +NNKVGTCE[ FCVC CTG HTQO +&$
5VCVKUVKECN CPF 3WCPVKVCVKXG #PCN[UKU &CVCDCUG õ#PVKIWC KNNKVGTCE[ TCVG HTQO +/( %QWPVT[ 4GRQTVñ 5VCVKUVKECN
#PPGZôï /CNPWVTKVKQP FCVC HQT #PVKIWCñ $CTDCFQUñ CPF &QOKPKEC HTQO 70+%'(ñ s6JG 5VCVG QH VJG 9QTNFrU
%JKNFTGP ëíííït



ää

6JG HGY RQXGTV[ TCVGU YJKEJ CTG CXCKNCDNG CTG JKIJï *QYGXGTñ YKVJ VJG GZEGRVKQP QH VJG
RQQTGUV HQWT EQWPVTKGUñ OCNPWVTKVKQP CPF KNNKVGTCE[ CRRGCT OWEJ NGUU UGXGTG VJCP KP VJG
%GPVTCN #OGTKECP TGIKQPï

6666TTTTGGGGPPPPFFFFUUUU KKKKPPPP ++++PPPPEEEEQQQQOOOOGGGG ))))TTTTQQQQYYYYVVVVJJJJññññ ++++PPPPXXXXGGGGUUUUVVVVOOOOGGGGPPPPVVVVññññ ''''ZZZZRRRRQQQQTTTTVVVV ))))TTTTQQQQYYYYVVVVJJJJññññ
CCCCPPPPFFFF &&&&KKKKXXXXGGGGTTTTUUUUKKKKHHHHKKKKEEEECCCCVVVVKKKKQQQQPPPP
(KIWTG éðì UJQYU CPPWCN TGCN KPEQOG ITQYVJ CPF ITQUU FQOGUVKE KPXGUVOGPV õCU C
UJCTG QH )&2ô HQT VJG ìê [GCTU RTKQT VQ %$'4# õìäæíðåêô CPF VJG HQWTVGGP [GCTU CHVGT
%$'4# õìäåéðäåôï (QT OCP[ QH VJG %$'4# EQWPVTKGUñ CPPWCN TGCN KPEQOG ITQYVJ JCU
CXGTCIGF ê RGTEGPV QT JKIJGT QXGT VJG GPVKTG VYGPV[ðPKPG [GCT RGTKQF õìäæíðäåôï
*QYGXGTñ KV KU PQVGYQTVJ[ VJCV PQ FKUVKPEV EJCPIG CRRGCTU KP VJG CXGTCIG CPPWCN
ITQYVJ TCVGU CHVGT VJG KPEGRVKQP QH %$'4#ï +P %GPVTCN #OGTKECñ VYQ EQWPVTKGU UJQY
HCUVGT ITQYVJ KP VJG UGEQPF RGTKQFñ CPF HQWT UJQY UNQYGTITQYVJï +P VJG %CTKDDGCPñ UKZ
UJQY OQTG TCRKF ITQYVJ RQUVðìäåê CPF GKIJV UJQY UNQYGT ITQYVJ QT GUUGPVKCNN[ PQ
EJCPIGï 6JKU NCEM QH FKUVKPEVKQP CHVGT VJG KPEGRVKQP QH %$'4# KU CNUQ UGGP YKVJ TGURGEV VQ
ITQUU FQOGUVKE KPXGUVOGPV CU C UJCTG QH )&2ï +P %GPVTCN #OGTKEC VJTGG EQWPVTKGU UJQY
JKIJGT TCVGU QH KPXGUVOGPV RQUVð%$'4#ñ CPF VJTGG UJQY NQYGT TCVGUï +P VJG %CTKDDGCP
TGIKQPñ UKZ UJQY JKIJGT TCVGU RQUVð%$'4#ñ YJKNG GKIJV UJQY NQYGT TCVGU QT GUUGPVKCNN[
PQ EJCPIGï

5KIPKHKECPV EJCPIGU FQ CRRGCTñ JQYGXGTñ YKVJ TGURGEV VQ DQVJ (&+ CPF GZRQTV ITQYVJï
#U HKIWTG éðë UJQYUñ KP HQWT QH VJG UKZ %GPVTCN #OGTKECP EQWPVTKGUñ (&+ CU C TCVKQ QH
)&2 KU DGVYGGP èí RGTEGPV CPF ëíí RGTEGPV JKIJGT VJCP KP VJG GCTNKGT RGTKQFï #NN
EQWPVTKGU DWV *QPFWTCU UJQYOQTG TCRKF TCVGU QH TGCN GZRQTV ITQYVJ RQUVðìäåéï +P VJG
%CTKDDGCP TGIKQP UKZ EQWPVTKGU UJQY TGOCTMCDN[ JKIJGT CXGTCIG TCVKQU QH (&+ KPHNQYU
VQ )&2 KP VJG NCVGT RGTKQFïëë +P CFFKVKQPñ CNN DWV VYQ %CTKDDGCP EQWPVTKGU UJQY TCRKF
TGCN GZRQTV ITQYVJ õè RGTEGPV QT JKIJGTô CHVGT ìäåéñ CPF UKZ UJQY FTCOCVKE KPETGCUGU
KP GZRQTV ITQYVJ TCVGUï

'XKFGPEG YKVJ TGURGEV VQ GZRQTV FKXGTUKHKECVKQP KU GXGP OQTG PQVGYQTVJ[ï 6CDNG éðê
UJQYU VJG UVTWEVWTG QH GZRQTVU HQT DQVJ TGIKQPUñ WUKPI HKXG UVCPFCTF 70%6#&
ENCUUKHKECVKQPUï &CVC CTG RTGUGPVGF HQT ìäåí CPF ìääåï (QQF RTQFWEVU YGTG VJG NCTIGUV
EQORQPGPV QH GZRQTVU HQT VJG %GPVTCN #OGTKECP EQWPVTKGU KP ìäåíñ TCPIKPI HTQO éæ
RGTEGPV VQ æè RGTEGPV QH VQVCN GZRQTVUï /CPWHCEVWTGU EQPUVKVWVGF ä RGTEGPV VQ êè
RGTEGPV QH VQVCN GZRQTVUï #U QH ìääåñ HQQF RTQFWEVU UVKNN EQPUVKVWVG VJG NCTIGUV UJCTG QH
GZRQTVU HTQO VJGUG EQWPVTKGUï *QYGXGTñ YKVJ VJG GZEGRVKQP QH 0KECTCIWCñ VJGTG JCU
DGGP C UKIPKHKECPV KPETGCUG KP OCPWHCEVWTGU CU C UJCTG QH GZRQTVUï 6JKU VTGPF KU
RCTVKEWNCTN[ UVTKMKPI KP %QUVC 4KECñ YJGTG VJG UJCTG QH HQQF KP GZRQTVU HGNN D[ QPGðVJKTFñ
YJKNG VJG UJCTG QH OCPWHCEVWTGU FQWDNGFï 'N 5CNXCFQT CPF )WCVGOCNC UJQY C
UKIPKHKECPV UJKHV CYC[ HTQO CITKEWNVWTCN TCY OCVGTKCN GZRQTVU VQYCTF OCPWHCEVWTGUñ
YJKNG 2CPCOCrU EQPEGPVTCVKQP KP HWGN GZRQTVU CNN DWV FKUCRRGCTUï

6JG VQR EJCTVU KP HKIWTG éðê UJQY VYQ QVJGT KPFKECVQTU QH KPETGCUGF GZRQTV
FKXGTUKHKECVKQPï 6JG NGHV EJCTV UJQYU CP GZRQTV EQPEGPVTCVKQP KPFGZñ YJKEJ VCMGU XCNWGU

ëë 0QVG VJCV UQOG FKHHGTGPEGU CTG GZCIIGTCVGF CU FCVC KP VJG GCTNKGT RGTKQF CTG NKOKVGF HQT UQOG
EQWPVTKGUï
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DGVYGGP \GTQ CPF ì õOCZKOWO EQPEGPVTCVKQPôïëê $GVYGGP ìäåç CPF ìääåñ VJKU KPFGZ
HGNN KP CNN UKZ EQWPVTKGUï +P VJTGG EQWPVTKGUñ KV HGNN D[ OQTG VJCP èí RGTEGPVï 6JG TKIJV EJCTV
UJQYU VJG PWODGT QH RTQFWEVU GZRQTVGFïëé#ICKPñ CNN EQWPVTKGU UJQY NCTIG KPETGCUGU KP
VJG PWODGT QH FKHHGTGPV RTQFWEVU GZRQTVGFï *QPFWTCU CPF 0KECTCIWCñ KP RCTVKEWNCTñ
UJQY C FQWDNKPI QH VJG PWODGT QH RTQFWEVU GZRQTVGFï 6JG NQYGT UGEVKQP QH HKIWTG éðê
RTQXKFGU KPHQTOCVKQP QP EJCPIGU KP VJG EQPEGPVTCVKQP QH GZRQTVU KP UGXGTCN OCLQT
EQOOQFKVKGUã RGVTQNGWOñ EQHHGG CPF EQEQCñ UWICTñ DCPCPCUñ CRRCTGN CPF VGZVKNGUñ CPF
DCWZKVG CPF CNWOKPWOï +P VJG GCTN[ ìäåíU CNN %GPVTCN #OGTKECP DGPGHKEKCTKGU GCTPGF
HQTV[ RGTEGPV QT OQTG QH GZRQTV TGXGPWGU HTQO VYQ OCLQT EQOOQFKVKGUï (QT HKXG
EQWPVTKGUñ EQHHGG EQPUVKVWVGF OQTG VJCP QPGðHKHVJ QH GZRQTV TGXGPWGU CPF HQT VJTGG
EQWPVTKGU DCPCPCU EQPUVKVWVGF OQTG VJCP QPGðHKHVJ QH GZRQTV TGXGPWGUï $[ ìääå CNN DWV
*QPFWTCU JCF UKIPKHKECPVN[ TGFWEGF FGRGPFGPEG QP EQHHGG GZRQTVUñ CPF CNN OCLQT
DCPCPC GZRQTVGTU JCF TGFWEGF VJGKT FGRGPFGPEG QP VJKU RTQFWEVï 2CPCOCrU
EQPEGPVTCVKQP QP RGVTQNGWO CPF UWICT GZRQTVU JCF CNUQ FTQRRGF FTCOCVKECNN[ï

5KOKNCT UJKHVU KP GZRQTV EQPEGPVTCVKQP CNUQ CRRGCT KP VJG %CTKDDGCP EQWPVTKGUï #U VCDNG
éðê UJQYUñ KP GKIJV QH VJGUG EQWPVTKGU HQQF UJCTGU KP VQVCN GZRQTVU TCPIGF DGVYGGP êç
RGTEGPV CPF äë RGTEGPV FWTKPI VJG GCTN[ ìäåíUñ YJKNG OCPWHCEVWTGU TGRTGUGPVGF
DGVYGGP å RGTEGPV CPF èê RGTEGPVï 5KZ QH VJGUG GKIJV EQWPVTKGU UJQY C OCTMGF UJKHV
CYC[ HTQO HQQF GZRQTVU CPF VQYCTFU OCPWHCEVWTGUï 6TKPKFCFrU FGRGPFGPEG QP HWGN
GZRQTVU FTQRRGF HTQO äé RGTEGPV VQ éè RGTEGPVñ YJKNG KVU UJCTG QH OCPWHCEVWTGU
GZRQTVU ITGY D[ C HCEVQT QH VGPïëè ,COCKECrU FGRGPFGPEG QP QTGU CPF OGVCNU GZRQTVU
CNUQ UJQYGF C FTCOCVKE FGENKPG HTQO PGCTN[ åí RGTEGPV VQ èé RGTEGPVñ YJKNG KVU
FGRGPFGPEG QP OCPWHCEVWTGU GZRQTVU CPF HQQF GZRQTVU VTKRNGF CPF õPGCTN[ô FQWDNGFñ
TGURGEVKXGN[ï

+P VJG VQR NGHV EJCTV QH HKIWTG éðé XCNWGU QH VJG GZRQTV EQPEGPVTCVKQP KPFGZ CTG IKXGP HQT
GKIJV %CTKDDGCP EQWPVTKGUï 1H VJGUG GKIJVñ HQWT UJQY FGENKPGU õKPETGCUGF
FKXGTUKHKECVKQPô KP VJG KPFGZ CPF VYQ TGOCKPGF TQWIJN[ EQPUVCPVï 6JGUG UCOG UKZ
EQWPVTKGU UJQY CP KPETGCUG KP VJG PWODGT QH RTQFWEVU GZRQTVGF õVQR TKIJV EJCTVñ HKIWTG
éðéôï (WTVJGT GXKFGPEG QH GZRQTV FKXGTUKHKECVKQP ECP DG UGGP KP VJG EJCPIKPI UJCTGU QH
OCLQT EQOOQFKV[ GZRQTVU õVJG NQYGT RCTV QH HKIWTG éðéôï 1H VJG PKPG %CTKDDGCP
DGPGHKEKCT[ EQWPVTKGU HQT YJKEJ FCVC YGTG CXCKNCDNGñ HQWT GCTPGF CDQWV êí RGTEGPV VQ
èí RGTEGPV QH GZRQTV TGXGPWGU HTQO UWICTñ VYQ GCTPGF OQTG VJCP êí RGTEGPV HTQO
DCPCPCUñ VYQ GCTPGF ëí RGTEGPV QT OQTG HTQO EQHHGGñ CPF VYQ GCTPGF OQTG VJCP äí
RGTEGPV HTQO RGVTQNGWOï 5KIPKHKECPV TGFWEVKQPU KP VJGUG EQPEGPVTCVKQPU ECP DG UGGP KP
CNN PKPG EQWPVTKGUï 6JG &QOKPKECP 4GRWDNKEñ HQT GZCORNGñ UJQYU C FTCOCVKE EJCPIG
HTQO XKTVWCNN[ CNN GZRQTV GCTPKPIU HTQO EQHHGGñ UWICTñ CPF DCPCPCU KP ìäåí VQ NGUU VJCP
ìí RGTEGPV GZRQTV GCTPKPIU HTQO VJGUG IQQFU KP ìääåï

ëê 6JKU KU C *KTUEJOCPP KPFGZ PQTOCNK\GF VQ OCMG XCNWGU TCPMKPI HTQO í VQ ì õOCZKOWO
EQPEGPVTCVKQPôï +V KU ECNEWNCVGF CU C USWCTG TQQV QH VJG UWO QH VJG TCVKQU õTCKUGF VQ VJG RQYGT QH VYQô QH GCEJ
QH VJG ëêä RTQFWEVU CV VJG VJTGGðFKIKV 5+6%ñ 4GXKUKQP ë NGXGN VQ VQVCN GZRQTVUï 6JG TGUWNV KU VJGP PQTOCNK\GFD[
C USWCTG TQQV QH ì QXGT ëêäï

ëé 6JG FGHKPKVKQP IKXGP D[ VJG 70%6#& *CTFDQQM QH 6TCFG 5VCVKUVKEU KU CU HQNNQYUã 6JKU KU VJG PWODGT
QH RTQFWEVU GZRQTVGF CV VJTGGðFKIKV 5+6%ñ 4GXKUKQP ë NGXGNâ VJKU HKIWTG KPENWFGU QPN[ VJQUG RTQFWEVU YJKEJ
CTG ITGCVGT VJCP ùìííñííí QT OQTG VJCP íïê RGT EGPV QH VJG EQWPVT[rU VQVCN GZRQTVUï

ëè 0QVG VJCV OQUV QH 6TKPKFCFrU OCPWHCEVWTGUñ UWEJ CU WTGC CPF COOQPKCñ CTG FGTKXGF HTQO PCVWTCN
ICUñ CPF VJWU CTG UVKNN NCTIGN[ TGNCVGF VQ VJG GPGTI[ UGEVQTï
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6666TTTTCCCCFFFFGGGG ....KKKKDDDDGGGGTTTTCCCCNNNNKKKK\\\\CCCCVVVVKKKKQQQQPPPP KKKKPPPP VVVVJJJJGGGG 4444GGGGIIIIKKKKQQQQPPPP
6JG EQWPVTKGU KP VJG %$'4# TGIKQP JCXG CNN WPFGTIQPG UKIPKHKECPV WPKNCVGTCN VTCFG
NKDGTCNK\CVKQP UKPEG KPEGRVKQP QH %$'4# KP ìäåéï (QT XKTVWCNN[ CNN VJGUG EQWPVTKGUñ VJG
RGTKQF DGVYGGP ìäæí CPF ëííí KPENWFGU C NQPI RJCUG QH KORQTVðUWDUVKVWVKQP
KPFWUVTKCNK\CVKQP EJCTCEVGTK\GF D[ JKIJN[ RTQVGEVKQPKUV TGIKOGUñ CPF VJGP C FKUVKPEV UJKHV
VQYCTFOQTG QRGPñ NKDGTCNK\GF TGIKOGUï +P%QUVC 4KEC VJKU VTCPUHQTOCVKQP VQQM RNCEGCU
GCTN[ CU ìäåçï 6JG QVJGT %GPVTCN #OGTKECP EQWPVTKGU DGICPOCLQT TGHQTOU KP VJG GCTN[
ìääíUï 6TKPKFCF õìäååôñ ,COCKEC õìäåçôñ CPF)W[CPC õìäååô YGTG VJG GCTN[ TGHQTOGTU
KP VJG %CTKDDGCPñ YKVJ QVJGT EQWPVTKGU DGIKPPKPI KP VJG GCTN[ð VQ OKFðìääíUï (QT VJG
%$'4# TGIKQP CU C YJQNGñëç OQUV TGHQTO RGTKQFU KPENWFGF OCETQGEQPQOKE
UVCDKNK\CVKQP OGCUWTGUñ UKIPKHKECPV FGTGIWNCVKQP QH VJG HQTGKIP GZEJCPIG OCTMGVñ CPF
VTCFG TGHQTOï +P IGPGTCNñ VTCFG TGHQTOU YGTG EJCTCEVGTK\GF D[ TGOQXCN QH SWCPVKVCVKXG
TGUVTKEVKQPUñ TGFWEVKQPU KP VJG NGXGNU CPF TCPIGU QH VCTKHHUñ TGOQXCN QH GZRQTV VCZGUñ CPF
KORNGOGPVCVKQP QH KPEGPVKXGU HQT HQTGKIP FKTGEV KPXGUVOGPV õGïIïñ GUVCDNKUJOGPV QH HTGG
VTCFG \QPGUôï 5KIPKHKECPV RTKXCVK\CVKQP QH KPFWUVTKGU KP UQOG EQWPVTKGU õGïIïñ &QOKPKECP
4GRWDNKEñ 6TKPKFCFô CNUQ KPETGCUGF HQTGKIP KPXGUVOGPVï +P CFFKVKQP VQ WPKNCVGTCN
TGHQTOUñ XKTVWCNN[ CNN EQWPVTKGU KP VJG TGIKQP LQKPGF VJG961D[ ìääé õCV NGCUV ìí LQKPKPI
CHVGT %$'4# YCU KORNGOGPVGFôï

8KTVWCNN[ CNN %$'4# DGPGHKEKCT[ EQWPVTKGU CTG PQY OGODGTU QH QPG QT OQTG TGIKQPCN
KPVGITCVKQP CITGGOGPVUñ YJKEJ JCXG GKVJGT DGGP PGIQVKCVGF QT TGXKVCNK\GF UKPEG VJG
KPEGRVKQP QH %$'4#ï 6JG %GPVTCN #OGTKECP %QOOQP /CTMGV õ%#%/ôñëæ VJQWIJ
GUVCDNKUJGF KP ìäçíñ UVCIPCVGF KP VJG ìäåíUï +V YCU TGCEVKXCVGF CDQWV ìääêï 5KPEG VJCV
VKOGñ %#%/ JCU DGGP C VQQN HQT WPKNCVGTCN VTCFG NKDGTCNK\CVKQPñ GPEQWTCIKPI C
TGQTKGPVCVKQP KP HCXQT QH GZVTCðTGIKQPCN GZRQTV RTQOQVKQPï 6JG %#%/ TGHQTO CIGPFC
DTQCFN[ KPENWFGF TGOQXKPI HQTGKIP GZEJCPIG OCTMGV EQPVTQNU CPF KPETGCUKPI
HNGZKDKNKV[â GZRQTV RTQOQVKQP KPEGPVKXGUñ GURGEKCNN[ HQT OCSWKNC GZRQTVGTUâ CPF TGXKUKQP
QH VJG %QOOQP 'ZVGTPCN 6CTKHH õ%'6ôï 2CPCOC LQKPGF KP ,WN[ ìääìñ VJQWIJ YKVJ EGTVCKP
NKOKVCVKQPUâ *QPFWTCU HWNN[ TGLQKPGF KP (GDTWCT[ ìääëï +P ìääåñ VJG &QOKPKECP 4GRWDNKE
GPVGTGF KPVQ C VTCFG CITGGOGPV YKVJ VJG %#%/ï +P CFFKVKQPñ CNN %GPVTCN #OGTKECP
EQWPVTKGU JCXG PGIQVKCVGF õQT CTG PGIQVKCVKPIô RTGHGTGPVKCN VTCFG CITGGOGPVU YKVJ
/GZKEQ FWTKPI VJG ìääíUï

6JG %CTKDDGCP %QOOWPKV[ CPF %QOOQP /CTMGV õ%#4+%1/ôñëå HQWPFGF KP ,WN[
ìäæêñ CNUQ UVCIPCVGF FWTKPI VJG ìäåíUï 4GXKVCNK\CVKQP DGICP CDQWV ìääìñ YKVJ C PGY
HQEWU QP GZRQTV RTQOQVKQPï %#4+%1/rU CIGPFC KPENWFGF TGOQXKPI PQPðVCTKHH
DCTTKGTU CPF TGFWEKPI VJG %'6 TCPIG CV XCTKQWU KPVGTXCNUï 6TCFG COQPI %#4+%1/
OGODGTU KU GUUGPVKCNN[ HTGGï +P ìääì VJG %'6 TCPIG YCU TGFWEGF HTQO C
OCZKOWOîOKPKOWO õKP RGTEGPVô QH æíîí VQ éèîíï 6JKU YCU HWTVJGT TGFWEGF KP ìääë VQ
ëíîèñ YKVJ VJG GZEGRVKQP QH CITKEWNVWTCN RTQFWEVUñ VQ DG RJCUGF KP D[ ,CPWCT[ ìääæ

ëç (QT FGVCKNGF UVWFKGU QH VJG VTCFG TGHQTOU KP VJKU TGIKQPñ UGG VJG9616TCFG 2QNKE[ 4GXKGYU CPF +/(
5VCHH %QWPVT[ 4GRQTVUï

ëæ %QUVC 4KECñ 'N 5CNXCFQTñ )WCVGOCNCñ *QPFWTCUñ 0KECTCIWCñ CPF 2CPCOC õRCTVKCN OGODGTôï
ëå #PVKIWC CPF $CTDWFCñ $CJCOCUñ $CTDCFQUñ $GNK\Gñ &QOKPKECñ )TGPCFCñ )W[CPCñ *CKVKñ

,COCKECñ 5Vï -KVVU CPF 0GXKUñ 5Vï .WEKCñ 5Vï 8KPEGPV CPF VJG)TGPCFKPGUñ 5WTKPCOGñ 6TKPKFCF CPF 6QDCIQñ
CPF /QPVUGTTCVï
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õYJKEJ YCU NCVGT GZVGPFGFôï #NVJQWIJ CNN EQWPVTKGU CRRTQXGF VJG PGY %'6ñ VJG[ YGTG
CNNQYGF VQ EQPHQTO CV VJGKT QYP RCEGñ RTQFWEKPI UQOG XCTKCVKQP CETQUU EQWPVTKGUï +P
ìääêñ ìääéñ CPF ìääåñ %#4+%1/ GPVGTGF KPVQ XCTKQWU VTCFG CITGGOGPVU YKVJ
8GPG\WGNCñ %QNWODKCñ CPF VJG &QOKPKECP 4GRWDNKEñ TGURGEVKXGN[ï

6CDNG éðé RTGUGPVU FCVC QP VCTKHH CPF SWCPVKVCVKXG TGUVTKEVKQPU HQT %GPVTCN #OGTKEC CPF
VJG %CTKDDGCP HQT ìäåçðåæ CPF ìääåï 6JKU TGHNGEVU VJG TGUWNVU QH WPKNCVGTCNñ
RTGHGTGPVKCNñ CPF OWNVKNCVGTCN VTCFG NKDGTCNK\CVKQP FWTKPI VJG [GCTU UKPEG
KORNGOGPVCVKQP QH %$'4#ï #XGTCIG PQOKPCN õWPYGKIJVGFô VCTKHHU KP %GPVTCN #OGTKEC
YGTG CDQWV ëí RGTEGPV KP VJG OKFðìäåíUñ YKVJ C OCZKOWO QH ìíí RGTEGPVïëä $[ ìääåñ
CXGTCIGPQOKPCN VCTKHHU YGTG DGNQY ìí RGTEGPVñ CPF VJGOCZKOWOJCF UJTWPM VQ CDQWV
èí RGTEGPVï 9KVJ VJG GZEGRVKQP QH 'N 5CNXCFQTñ VJG EQXGTCIG QH SWCPVKVCVKXG TGUVTCKPVU
JCU CNUQ DGGP TGFWEGFñ KP OQUV ECUGU VQ ê RGTEGPV QT NGUU QH VCTKHH NKPGUï (QT OQUV
%CTKDDGCP EQWPVTKGUñ CXGTCIG PQOKPCN õWPYGKIJVGFô VCTKHHU YGTG DGVYGGP ìë RGTEGPV
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%GPVTCN #OGTKECP EQWPVTKGUã
%QUVC 4KEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï D ëìïì E æïë ìííîì Eñ Jëèêîí Díïå Eìïç
2CPCOC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï w äïë w w í
'N 5CNXCFQT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëìïì èïæ ìííîì éíîí ìäïë êêïä
)WCVGOCNC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëëïå åïé ìííîì ëåîí æïé ëïä
*QPFWTCU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï w Fæïå w Fæíîí w Fíïì
0KECTCIWC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëëïì èïä ìííîì ìäèîí ëæïå èïç

%CTKDDGCP EQWPVTKGUã
6JG $CJCOCU ï ï ï ï ï ï ï ï ï ï ï ï ï ï êëïê Hêëïí ìçíîí w íïì w
#PVKIWC CPF $CTDWFC ï ï ï ï ï ï ï Dìëïí äïí æíîí w Dëïè w
$CTDCFQU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï Dìæïê äïæ æíîí æíîí Dììïä í
5Vï -KVVU CPF 0GXKU ï ï ï ï ï ï ï ï ï ï ìëïä äïë æíîí Fæíîí ìêïí Fí
6TKPKFCF CPF 6QDCIQ ï ï ï ï ï ï ï Gìæïê äïë æíîí éíîí Gëêïé ìïå
5Vï .WEKC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëïí äïæ æíîí æíîí éïç í
)TGPCFC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëïí äïê æíîí Féíîí äïì Fí
&QOKPKEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëïå äïí æíîí Héèîí íïë Hí
$GNK\G ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï Dìæïê äïë æíîí Fæíîí Dìíïë Fí
5Vï 8KPEGPV CPF VJG
)TGPCFKPGU ï ï ï ï ï ï ï ï ï ï ï ï ï Dìæïê äïë æíîí éíîí Dçïå Fí

&QOKPKECP 4GRWDNKE ï ï ï ï ï ï ï ï w Fìéïè w éíîê w Hí
C 0QOKPCN WPYGKIJVGF CXGTCIG VCTKHHï
D ìäåçï E ìäääï F ìääæï G ìäååï H ìääçï I ìääèï
J 'ZENWFKPI NKXG CPKOCNU CPF RTQEGUUGF HQQFUñ TCPIG HQT %QUVC 4KEC KU èíîíï

5QWTEGã ìäåíU FCVCã 70%6#& *CPFDQQM QH 6TCFG %QPVTQN /GCUWTGU QH &GXGNQRKPI %QWPVTKGUñ
5WRRNGOGPVñ ìäåæï 6CTKHH TCPIG KU OCZîOKP YKVJKP CPF DGVYGGP CNN ëðFKIKV 5+6% ECVGIQTKGUï ìääíU
FCVCã 9QTNF $CPMñ 9QTNF &GXGNQROGPV +PFKECVQTU ëíííñ %&ð41/â 9QTNF $CPM 6TCFG CPF
&GXGNQROGPV 9GDUKVGñ 6CTKHH &CVCDCUGâ +&$ 3WCPVKVCVKXG CPF 5VCVKUVKECN #PCN[UKU &CVCDCUG ëíííâ
64#+05 ëííìï

ëä 6JKU FQGU PQV KPENWFG CFFKVKQPCN UWTEJCTIGU CPF FWVKGU QP KORQTVUñ YJKEJ TCKUG VJG OCZKOWO VCTKHH
HKIWTG UKIPKHKECPVN[ï
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CPF ìæ RGTEGPVððIGPGTCNN[ NQYGT VJCP %GPVTCN #OGTKECvCPF VCTKHH TCPIGU YGTG CDQWV
í VQ æí RGTEGPVï $[ ìääå PGCTN[ CNN VJGUG EQWPVTKGU JCF TGFWEGF CXGTCIG VCTKHH TCVGU VQ
CDQWV ä RGTEGPVñ CPF PGCTN[ JCNH JCF TGFWEGF VJG TCPIG QH VCTKHHU EQPUKFGTCDN[ï
3WCPVKVCVKXG TGUVTKEVKQP WUCIG YCU FKURCTCVG KP VJG OKFðìäåíUñ YKVJ CV NGCUV UKZ
EQWPVTKGU OCKPVCKPKPI 06$U QXGT OQTG VJCP ìí RGTEGPV QH VCTKHH NKPGUï $[ ìääå CV NGCUV
VGP EQWPVTKGU JCF GNKOKPCVGF VJG WUG QH 06$U CNVQIGVJGTï
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#U VJG RTGEGFKPI CPCN[UKU OCMGU ENGCTñ VJG GZKUVGPEG QH OWNVKRNG 7ï5ï RTGHGTGPEG
RTQITCOU CPFOCLQTOWNVKNCVGTCNñ TGIKQPCNñ CPF WPKNCVGTCN VTCFG TGHQTOU QP VJG RCTV QH
%$'4# EQWPVTKGU õCPF VJG 7PKVGF 5VCVGUô FWTKPI VJG [GCTU UKPEG ìäåé OCMGU KV XGT[
FKHHKEWNV VQ CUUGUU VJG KORCEV QH %$'4# KVUGNHï 6JG IQCN QH VJG GEQPQOGVTKE CPCN[UKU KU VQ
VGUV UVCVKUVKECNN[ VJG OCIPKVWFG CPF UKIPKHKECPEG QH %$'4# QP CXGTCIG CPPWCN )&2
ITQYVJ CPF CPPWCN KPXGUVOGPV õCU C RGTEGPV QH )&2ô KP VJG %$'4# DGPGHKEKCT[
EQWPVTKGUñ YJKNG EQPVTQNNKPI HQT VJG KORCEV QH VJGUG QVJGT KPHNWGPVKCN RQNKE[ TGHQTOUï

6JG CPCN[UKU WUGF JGTG VCMGU CP CRRTQCEJ EQOOQP VQ OWEJ QH VJG NKVGTCVWTG TGXKGYGF
GCTNKGT KP VJKU EJCRVGTï 6YQ GSWCVKQPU YGTG URGEKHKGFã QPG YJKEJ GZRNCKPU VJG
FGVGTOKPCPVU QH TGCN KPEQOG ITQYVJñ CPF QPG YJKEJ GZRNCKPU VJG FGVGTOKPCPVU QH
KPXGUVOGPVï #PPWCN TGCN KPEQOG ITQYVJ KU URGEKHKGF CU C HWPEVKQP QH ITQYVJ KP VJG
HCEVQTU QH RTQFWEVKQP õKPXGUVOGPVî)&2 CPF ITQYVJ QH VJG NCDQT HQTEGêíô CPF QH
VGEJPQNQIKECN EJCPIGï 6JG TCVG QH VGEJPQNQIKECN EJCPIG KU C HWPEVKQP QH FQOGUVKE
TGUGCTEJ CPF FGXGNQROGPVñ CPF CEEGUU VQ HQTGKIP VGEJPQNQIKECN FGXGNQROGPVUñ YJGTG
UWEJ CEEGUU FGRGPFU WRQP VJG QRGPPGUU QH VJG DGPGHKEKCT[ EQWPVTKGUr CPF 7ï5ï VTCFG
TGIKOGUï 1RGPPGUU KU CHHGEVGF D[ WPKNCVGTCN VTCFG DCTTKGTU KP VJG DGPGHKEKCT[ EQWPVTKGU
CPF KP VJG 7PKVGF 5VCVGUñ CPF D[ VTCFG RTGHGTGPEG RTQITCOU õ%$'4#ñ VJG
RTQFWEVKQPðUJCTKPI RTQITCOñ VJG IWCTCPVGGF CEEGUU NGXGNU õ)#.Uôñ CPF 0#(6#ôï
5KPEG TCFKECN EJCPIGU KP VJG RTKEGU QH UGXGTCN EQOOQFKV[ GZRQTVU ECWUGF YKFG
UJQTVðTWP HNWEVWCVKQPU KP ITQYVJñ EJCPIGU KP VJG RWTEJCUKPI RQYGT QH GZRQTVU õVJG TCVKQ
QH GZRQTV TGXGPWGU VQ KORQTV RTKEGUô YGTG CNUQ KPENWFGF KP VJG ITQYVJ GSWCVKQPï
+PXGUVOGPV KU CUUWOGF VQ DG C HWPEVKQP QH KPEQOG ITQYVJ CPF VJG NGXGN QH QRGPPGUU QH
VJG VTCFG TGIKOGU KP VJG DGPGHKEKCT[ EQWPVTKGU CPF VJG 7PKVGF 5VCVGUïêì 6TCFG QRGPPGUU

êí $GECWUG UMKNN CPFîQT GFWECVKQP NGXGN FCVC HQT VJG NCDQT HQTEG CTG CXCKNCDNG QPN[ URQTCFKECNN[ñ
ITQYVJ QH JWOCP ECRKVCN KU PQV GZRNKEKVN[ KPENWFGFï

êì 6JG KPXGUVOGPV GSWCVKQP WUGF JGTG KU C UKORNG CEEGNGTCVQT OQFGNï 6JG FGUKTGF ECRKVCN UVQEM PGZV
RGTKQF KU C HWPEVKQP QH GZRGEVGF KPEQOG PGZV RGTKQFï +PXGUVOGPV VQFC[ KU CUUWOGF VQ DG C HWPEVKQP QH VJG
FKHHGTGPEG DGVYGGP VJG FGUKTGF ECRKVCN UVQEM PGZV RGTKQF CPF VJG RTGUGPV ECRKVCN UVQEMï 6JWUñ KPXGUVOGPV
YKNN DG C HWPEVKQP QH VJG GZRGEVGF ITQYVJ QH KPEQOG FWTKPI VJG RGTKQFï 5GG ,ï 5CEJU CPF (ï .CTTCKP õìääêôñ
/CETQGEQPQOKEU KP VJG )NQDCN 'EQPQO[ñ 0,ã 2TGPVKEG *CNNï



ììí

CICKP KPENWFGU VJG GHHGEVU QH WPKNCVGTCN VTCFG DCTTKGTU KP VJG DGPGHKEKCT[ EQWPVTKGU CPF
KP VJG 7PKVGF 5VCVGUñ CPF VJG VTCFG RTGHGTGPEG RTQITCOUï

#U KU YGNN MPQYPñ KV KU FKHHKEWNV VQ HKPF OGCUWTGU HQT VJG QRGPPGUU õQT TGUVTKEVKXGPGUUô QH C
EQWPVT[rU VTCFG TGIKOGïêë &WG VQ FCVC CXCKNCDKNKV[ñ VJG TCVKQ QH VTCFG VQ )&2 KU WUGF VQ
TGRTGUGPV VJG NGXGN QH QRGPPGUU KP DQVJ DGPGHKEKCT[ EQWPVTKGU CPF VJG 7PKVGF 5VCVGUï +P
CFFKVKQPñ C EQWPVT[ðURGEKHKE FWOO[ XCTKCDNGêê KU KPENWFGF HQT VJG RGTKQFU QH OCLQT
TGHQTOU KP VJG VTCFG CPF HQTGKIP GZEJCPIG TGIKOG KP GCEJ QH VJG DGPGHKEKCT[ EQWPVTKGUï

%$'4# KU TGRTGUGPVGF D[ VYQ CNVGTPCVKXG OGCUWTGUñ ECNEWNCVGF CV VJG TGIKQPCN NGXGNïêé

6JG HKTUV KU VJG TCVKQ QH 7ï5ï KORQTVU DGPGHKVVKPI GZENWUKXGN[ HTQO VJG %$'4# RTQITCO VQ
VQVCN 7ï5ï KORQTVU HTQO VJG %$'4# TGIKQP õs%$'4# 6TCFGtôïêè 6JKU OGCUWTG IKXGU UQOG
KPFKECVKQP QH EJCPIGU KP VJG KORQTVCPEG QH VJG %$'4# RTQITCO QXGT VKOG KP QXGTCNN
VTCFG DGVYGGP VJG TGIKQP CPF VJG 7PKVGF 5VCVGUï 6JG UGEQPF KU VJG TCVKQ QH 7ï5ï KORQTVU
GPVGTKPI FWV[ðHTGG WPFGT VJG %$'4# RTQITCO VQ VQVCN 7ï5ï KORQTVU GNKIKDNG HQT %$'4#
FWV[ðHTGG UVCVWU HTQO VJG TGIKQP õs%$'4# 7VKNK\CVKQPtôï 6JKU NCVVGT OGCUWTG IKXGU CP
KPFKECVKQP QH VJG WVKNK\CVKQP QH VJG RTQITCO D[ DGPGHKEKCT[ EQWPVT[ GZRQTVGTUï
7VKNK\CVKQPOC[ DG NGUU VJCP ìíí RGTEGPV HQT C PWODGT QH TGCUQPUã UQOG IQQFU CTG CNUQ
GNKIKDNG HQT FWV[ðHTGG UVCVWU WPFGT )52ñ GZRQTVGTU OC[ NCEM KPHQTOCVKQP CDQWV VJGKT
GNKIKDKNKV[ HQT %$'4# DGPGHKVUñ QT GZRQTVU OC[ PQV OGGV VJG TGIKQPCN EQPVGPV
TGSWKTGOGPVU VQ SWCNKH[ï #U HKIWTG éðè UJQYUñ %$'4# VTCFG JCU ITQYP QXGT VKOGñ DWV KP
ìääå YCU UVKNN QPN[ CDQWV ìí RGTEGPVïêç *QYGXGTñ %$'4# WVKNK\CVKQP JCU TKUGP HTQO èé
RGTEGPV VQ CDQWV æí RGTEGPVï 6JKU OQUV NKMGN[ TGHNGEVU VJG YGNNðFQEWOGPVGF UJKHV QXGT
VKOG HTQO WUKPI )52 VQ WUKPI %$'4#ïêæ

6JG RTQFWEVKQPðUJCTKPI RTQITCO KU TGRTGUGPVGF D[ VJG TCVKQ QH 7ï5ï KORQTVU HTQO VJG
TGIKQP GPVGTKPI WPFGT *65 JGCFKPI äåíëêå õRTGXKQWUN[ åíæô VQ VQVCN 7ï5ï KORQTVU HTQO
VJG TGIKQP õs252tôï #U FQEWOGPVGF KP EJCRVGT ëñ VJGTG JCU DGGP GPQTOQWU ITQYVJ QH
7ï5ï KORQTVU HTQO VJG %$'4# TGIKQP WPFGT VJG RTQFWEVKQPðUJCTKPI RTQITCO UKPEG VJG
OKFðìäåíUvRCTVKEWNCTN[ KP CRRCTGNï (KIWTG éðè UJQYU VJCV VJG UJCTG QH 7ï5ï KORQTVU
HTQO%$'4# EQWPVTKGU GPVGTKPI WPFGT*65äåíë JCUOQTG VJCPFQWDNGF DGVYGGP ìäåæ
CPF ìääåï 6JG )#.U CTG TGRTGUGPVGF D[ VJG TCVKQ QH 7ï5ï KORQTVU HTQO VJG TGIKQP
GPVGTGF WPFGT *65 JGCFKPI äåíëïííïåíìè õRTGXKQWUN[ äåíëïííïåíìí CPF åíæ#ô VQ
VQVCN 7ï5ï KORQTVU HTQO VJG TGIKQP õs)#.Utôïêä 6TCFG WUKPI VJG )#.U JCU CNUQ

êë 5GG #ï *CTTKUQP õìääçôñ s1RGPPGUU CPF )TQYVJã C 6KOGð5GTKGUñ %TQUUð%QWPVT[ #PCN[UKU HQT
&GXGNQRKPI %QWPVTKGUñt ,QWTPCN QH &GXGNQROGPV 'EQPQOKEU éåãéìäðééæï

êê # sFWOO[ XCTKCDNGt KU CP QPðQHH KPFKECVQT YJKEJ VCMGU VJG XCNWG QH ì YJGP UQOG EQPFKVKQP KU VTWG
CPF í YJGP KV KU HCNUGï

êé 7UG QH C TGIKQPCN OGCUWTG CXQKFU VJG RTQDNGO QH UKOWNVCPGQWU GSWCVKQP DKCU DGVYGGP VJG %$'4#
XCTKCDNG CPF VJG FGRGPFGPV XCTKCDNGUï

êè 5GG EJCRVGTU ë CPF êï
êç 6JG UJCTGU QH KORQTVU DGPGHKVVKPI GZENWUKXGN[ HTQO VJG %$'4# RTQITCO CTG çïç RGTEGPV CPF äïé

RGTEGPVñ TGURGEVKXGN[vCDQWV QPGðJCNH QH VJG VQVCN KORQTVU GPVGTKPI WPFGT VJG RTQITCO KP DQVJ [GCTUï
êæ 5GG EJCRVGT ìï
êå 5GG EJCRVGT ëñ VCDNG ëðçï
êä 6JG7PKVGF 5VCVGU JCF PGIQVKCVGF)#.U YKVJ %QUVC 4KECñ &QOKPKECP 4GRWDNKEñ ,COCKECñ *CKVKñ CPF

6TKPKFCF CU GCTN[ CU ìäåçï 6JG )#.U YKVJ )WCVGOCNC DGICP KP ìääíñ CPF YKVJ 2CPCOC D[ ìääêï 6JG
)#.U YKVJ *QPFWTCU CPF 'N 5CNXCFQT YGTG KP RNCEG D[ ìääæï
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%$'4# VTCFG %$'4# 7VKNK\CVKQP 252 )#.U
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ì 4CVKQ QH 7ï5ï KORQTVU DGPGHKVVKPI GZENWUKXGN[ HTQO %$'4# RTQITCOU VQ VQVCN 7ï5ï KORQTVU
HTQO %$'4# TGIKQPï 5GG VGZV CPF HQQVPQVGï

ë 4CVKQ QH 7ï5ï KORQTVU GPVGTKPI FWV[ðHTGG WPFGT VJG %$'4# RTQITCO VQ VQVCN 7ï5ï KORQTVU
GNKIKDNG HQT %$'4# FWV[ðHTGG UVCVWU HTQO VJG TGIKQPï 5GG VGZVï

ê 4CVKQ QH 7ï5ï KORQTVU GPVGTKPI WPFGT *65 JGCFKPI äåíë VQ VQVCN KORQTVU HTQO VJG TGIKQPï
5GG VGZV CPF HQQVPQVGï

é 4CVKQ QH 7ï5ï KORQTVU GPVGTKPI WPFGT *65 JGCFKPI äåíëïííïåíìè VQ VQVCN 7ï5ï KORQTVU HTQO
VJG TGIKQPï 5GG VGZV CPF HQQVPQVGï

5QWTEGã %QORKNGF D[ 75+6% HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï
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FTCOCVKECNN[ KPETGCUGFñ HTQO NGUU VJCP ë RGTEGPV QH VQVCN 7ï5ï VTCFG YKVJ VJG TGIKQP KP
ìäåæ VQ CDQWV ìì RGTEGPV KP ìääåï

&&&&CCCCVVVVCCCC CCCCPPPPFFFF ''''UUUUVVVVKKKKOOOOCCCCVVVVKKKKQQQQPPPP
6JG KPEQOG ITQYVJ CPF KPXGUVOGPV GSWCVKQPU YGTG GUVKOCVGFéí WUKPI RQQNGF FCVC HQT
UKZ %GPVTCN #OGTKECP EQWPVTKGU õ%QUVC 4KECñ 'N 5CNXCFQTñ )WCVGOCNCñ *QPFWTCUñ
0KECTCIWCñ CPF 2CPCOCô CPF RQQNGF FCVC HQT UKZ %CTKDDGCP EQWPVTKGU õ$GNK\Gñ

éí 5GG #RRGPFKZ & HQT VGEJPKECN FGVCKNUï 6JG UKOWNVCPGQWU TGNCVKQPUJKR DGVYGGP KPEQOG ITQYVJ CPF
KPXGUVOGPVñ CNQPI YKVJ VJG NKMGNKJQQF VJCV EQWPVTKGU KP VJG TGIKQP GZRGTKGPEGF UKOKNCT EQPVGORQTCPGQWU
UJQEMU õGïIïñ JWTTKECPGUñ FTQWIJVUñ EQNNCRUGU KP EQOOQFKV[ RTKEGUô TGSWKTGF VJG WUG QH VJTGGðUVCIG NGCUV
USWCTGU VQ GUVKOCVG VJG KPEQOG ITQYVJ GSWCVKQPï 6GUVKPI UWIIGUVGF VJCV VJG KPXGUVOGPV GSWCVKQP QPN[
TGSWKTGF EQTTGEVKQP HQT EQPVGORQTCPGQWU UJQEMUñ CPF VJWU C UGGOKPIN[ WPTGNCVGF TGITGUUKQP VGEJPKSWG
YCU WUGFï 6JGUG GSWCVKQPU YGTG CNUQ EQTTGEVGF HQT HKTUVðQTFGT UGTKCN EQTTGNCVKQP CPF
ITQWRYKUGðJGVGTQUMGFCUVKEKV[ï %QWPVT[ðURGEKHKE GHHGEVU YGTG KPENWFGF KP DQVJ GSWCVKQPU VQ ECRVWTG VJG
KPHNWGPEG QH PQPðOGCUWTCDNG EQWPVT[ EJCTCEVGTKUVKEU YJKEJ YQWNF NKMGN[ KPHNWGPEG DQVJ KPXGUVOGPV CPF
ITQYVJï



ììë

&QOKPKECP 4GRWDNKEñ )W[CPCñ *CKVKñ ,COCKECñ CPF 6TKPKFCFô HQT VJG [GCTU ìäæíðäåïéì

(QT CNN VYGNXG EQWPVTKGU VJKU VKOG RGTKQF EQPVCKPGF OCLQT EJCPIGU KP VTCFG TGUVTKEVKQPUñ
CPF UJKHVU HTQO KPETGCUKPIN[ RTQVGEVKQPKUV VQ OWEJ OQTG QWVYCTFðQTKGPVGF TGIKOGUï 6JG
KORCEV QH UWEJ OCLQT RQNKE[ EJCPIGU ECP DGUV DG ECRVWTGF D[ WUKPI CPPWCN FCVCïéë

*QYGXGTñ CPPWCN FCVC QHVGP EQPVCKP UJQTVðVGTO URWTKQWU EJCPIGU VJCV ECP DNWT
NQPIðVGTO TGNCVKQPUJKRUï 2QQNKPI VJG FCVC CETQUU EQWPVTKGU KP GCEJ TGIKQP JGNRU
FKOKPKUJ VJGUG EQWPVT[ðURGEKHKE URWTKQWU GHHGEVUñ CPF TGXGCNU OQTG QH VJG TGIKQPCN
TGNCVKQPUJKRU õVJQWIJ KV FQGU OCUM UQOG KORQTVCPV FKHHGTGPEGU CETQUU EQWPVTKGUôï 6JKU
VKOG RGTKQF CNUQ KPENWFGU OCP[ EQWPVT[ðURGEKHKE CPF VKOG ðURGEKHKE UJQEMU õGïIïñ C
OKNKVCT[ EQWR KP )WCVGOCNC KP ìäåëñ C 7ï5ï VTCFG GODCTIQ CICKPUV *CKVK ìääëðäéñ VJG
YCT KP 'N 5CNXCFQTñ VJG FGDV ETKUKU KP VJG GCTN[ ìäåíUñ VJG KORNGOGPVCVKQP QH 0#(6# KP
ìääéôï &WOO[ XCTKCDNGU YGTG KPVTQFWEGF VQ EQPVTQN HQT VJG GHHGEV QH VJGUG V[RGU QH
UJQEMUï
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%%%%GGGGPPPPVVVVTTTTCCCCNNNN ####OOOOGGGGTTTTKKKKEEEECCCCPPPP %%%%QQQQWWWWPPPPVVVVTTTTKKKKGGGGUUUU
6CDNGU éðèC CPF éðèD TGRQTV VJG GHHGEVU QH VJG %$'4# RTQITCOñ VJG
RTQFWEVKQPðUJCTKPI RTQITCOñ CPF WPKNCVGTCN VTCFG TGHQTOU QP KPXGUVOGPV CPF KPEQOG
ITQYVJñ TGURGEVKXGN[ñ KP VJG %GPVTCN #OGTKECP EQWPVTKGUï 6JG EQORNGVG FGVCKNGF
GEQPQOGVTKE TGUWNVU HQT VJGUG GSWCVKQPU CTG IKXGP KP #RRGPFKZ &ïéê 6JKU UGEVKQP HKTUV
DTKGHN[ UWOOCTK\GU TGUWNVU QP VJG EQPXGPVKQPCN FGVGTOKPCPVU QH KPXGUVOGPV CPF ITQYVJñ
CPF QP ETKVKECN GZQIGPQWU UJQEMU õUGG CRRGPFKZ & HQT FGVCKNUôï 6JG HQEWU VJGP VWTPU VQ C
FGVCKNGF CPCN[UKU QH VJG GHHGEVU QH VTCFG RTGHGTGPEGU CPF VTCFG NKDGTCNK\CVKQPñ UJQYP KP
VCDNGU éðèC CPF éðèDï

%QPXGPVKQPCN FGVGTOKPCPVU CPF GZQIGPQWU UJQEMU
#U CPVKEKRCVGFñ VJG TCVKQ QH KPXGUVOGPV VQ )&2 HQT VJG RQQNGF UCORNG QH UKZ EQWPVTKGU
UJQYGF C UVTQPIñ UVCVKUVKECNN[ UKIPKHKECPV RQUKVKXG TGNCVKQPUJKR VQ )&2 ITQYVJï (QT CNN
URGEKHKECVKQPUñéé C QPGð RGTEGPVCIGðRQKPV KPETGCUG KP VJG TCVG QH CPPWCN )&2 ITQYVJ
TCKUGF CPPWCN KPXGUVOGPV TGNCVKXG VQ )&2 D[ CRRTQZKOCVGN[ íïêè RGTEGPVï 4GCN KPEQOG
ITQYVJ KP %GPVTCN #OGTKECñ KP CNN URGEKHKECVKQPUñ YCU õCU GZRGEVGFô UKIPKHKECPVN[ TGNCVGF
VQ ITQYVJ KP HCEVQTU QH RTQFWEVKQPï #P KPETGCUG KP KPXGUVOGPV QH QPG RGTEGPVCIG RQKPV

éì 6JGUG EQWPVTKGU YGTG EJQUGP DCUGF QP FCVC CXCKNCDKNKV[ï &CVC RQUVðìääåYGTG PQV CXCKNCDNG HQT CNN
XCTKCDNGU HQT CNN EQWPVTKGUï %QORNGVG FCVC HQT 2CPCOC CPF HQT $GNK\G YGTG QPN[ CXCKNCDNG HTQO ìäåíðäåï
&GVCKNU QH XCTKCDNG FGHKPKVKQPU CPF FCVC UQWTEGU CTG IKXGP KP #RRGPFKZ &ï

éë 5GG #ï *CTTKUQP õìääçôñ s1RGPPGUU CPF )TQYVJã C 6KOGð5GTKGUñ %TQUUð%QWPVT[ #PCN[UKU HQT
&GXGNQRKPI %QWPVTKGUñt ,QWTPCN QH &GXGNQROGPV 'EQPQOKEU éåãéìäðééæï

éê #NN URGEKHKECVKQPU IGPGTCVGF HCKTN[ IQQF HKVUï 6JG 4ë HQT VJG KPXGUVOGPV GSWCVKQPU TCPIGF HTQO
CDQWV ïèí VQ ïåíï9KVJ VJG GZEGRVKQP QH *QPFWTCUñ VJG 4ë HQT VJG ITQYVJ GSWCVKQPU TCPIGF HTQO CDQWV ïèí
VQ ïäíï # TGEGPV +/( UVWF[ JCU TGRQTVGF QP VJG KPCDKNKV[ QH UVCPFCTF GEQPQOKE XCTKCDNGU VQ GZRNCKP
*QPFWTCUr ITQYVJ RGTHQTOCPEG QXGT VJG RCUV HGY FGECFGUï 5GG 8ï ,WCPð4COQPñ s*QPFWTCU )TQYVJ
2GTHQTOCPEG &WTKPI ìäæíðìääæñt +/( 2QNKE[ &KUEWUUKQP 2CRGTU 2&2îääîìï

éé &KHHGTGPV URGEKHKECVKQPU QH VJG GSWCVKQPU TGUWNVGF HTQO VJG WUG QH VYQ RTQZKGU HQT %$'4#ñ CPF VYQ
RTQZKGU HQT EQPEWTTGPV RTGHGTGPEG RTQITCOU õGKVJGT 252 QT )#.Uôï
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õìô õëô õêô õéô
7ï5ï 1RGPPGUU ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïëåó íïéëóó íïéçóó íïéçó
1RGPPGUU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïìäóó íïëíóó íïëíóó íïëíóó

4GHQTO RGTKQF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïëå ìïèéa ëïçêóó ìïåéó

%$'4# ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïåçaa ðíïèä íïëåóó íïíé
%$'4# ô 7ï5ï 1RGPPGUU ï ï ï ï ï ï ï ðíïíèa íïíë ðíïíëóó ðíïíì

252 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïæçóó w íïçé

252 ô 7ï5ï 1RGPPGUU ï ï ï ï ï ï ï ï ðíïíéóó w ðíïíê
C #NN XCTKCDNG FGHKPKVKQPU CTG IKXGP KP VJG VGZVï
ó UVCVKUVKECNN[ UKIPKHKECPV CV èø NGXGNï
óó UVCVKUVKECNN[ UKIPKHKECPV CV ìø NGXGNï
a UVCVKUVKECNN[ UKIPKHKECPV CV ìíø NGXGNï
aa RðXCNWG QH ìêøï
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õìô õëô
%$'4# ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðäïèìó ðíïåé
%$'4# ô 4GHQTO ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åïéëaa íïéæ
%$'4# ô 7ï5ï 1RGPPGUU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïèìó íïíè
%$'4# ô 7ï5ï 1RGPPGUU ô4GHQTO ï ï ï ï ï ï ï ï ï ï ï ðíïéæa ðíïíé

252 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïéçaa ìïëä
252 ô 4GHQTO ô 0#(6# ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðëïää ðêïéä
252 ô 7ï5ï 1RGPPGUU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðíïìêa ðíïíå
252ô 7ï5ï 1RGPPGUU ô 4GHQTO ô 0#(6# ï ï ï ï ï íïìê íïìè

C #NN XCTKCDNG FGHKPKVKQPU CTG IKXGP KP VJG VGZVï
ó UVCVKUVKECNN[ UKIPKHKECPV CV èø NGXGNï
óó UVCVKUVKECNN[ UKIPKHKECPV CV ìø NGXGNï
a UVCVKUVKECNN[ UKIPKHKECPV CV ìíø NGXGN
aa RðXCNWG QH ììø QT ìëøï

TCKUGF )&2 ITQYVJ D[ CDQWV íïêë RGTEGPVñ YJKNG C RGTEGPVCIG RQKPV KPETGCUG KP NCDQT
HQTEG ITQYVJ TCKUGF )&2 ITQYVJ D[ íïêê RGTEGPVï

/CLQT RQNKVKECNðGEQPQOKE UJQEMU YGTG KORQTVCPV KP GZRNCKPKPI CPPWCN KPEQOG ITQYVJ
KP VJGUG UKZ EQWPVTKGUï 6JG FGDV ETKUKU QH VJG GCTN[ ìäåíU TGFWEGF ITQYVJ TCVGU KP VJGUG
UKZ EQWPVTKGU D[ñ QP CXGTCIGñ CDQWV çïè RGTEGPVñ YJKNG QVJGT OCLQT ETKUGU õUWEJ CU
OKNKVCT[ EQWRUô VGPFGF VQ TGFWEG ITQYVJ TCVGU D[ CDQWV æ RGTEGPVï %JCPIGU KP VJG
RWTEJCUKPI RQYGT QH GZRQTVU CNUQ JCF C JKIJN[ UKIPKHKECPV GHHGEV QP ITQYVJï 1P
CXGTCIGñ C RGTEGPVCIGðRQKPV FTQR KP VJG RWTEJCUKPI RQYGT QH GZRQTVU FGETGCUGF)&2
ITQYVJ D[ íïíé RGTEGPVï



ììé

%$'4# CPF VJG RTQFWEVKQP UJCTKPI RTQITCO
6JG UK\G QH VJG KORCEV QH %$'4# CPF VJG RTQFWEVKQPðUJCTKPI RTQITCO QP KPXGUVOGPV KP
%GPVTCN #OGTKEC XCTKGU YKVJ VJG CNVGTPCVKXG OGCUWTGU WUGF õVCDNG éðèCôï *QYGXGTñ
UQOG ENGCT RCVVGTPU FQ GOGTIGï (KTUVñ YJGP GUVKOCVGF CNQPG õEQNWOPU õìô CPF õêôôñ VJG
%$'4# RTQITCO FQGU UGGO VQ JCXG C RQUKVKXG GHHGEV QP KPXGUVOGPVñ DWV VJKU GHHGEV
FKOKPKUJGU CU VJG 7ï5ï OCTMGV DGEQOGUOQTG QRGPï (QT GZCORNGñ EQNWOP õêô UJQYU VJCV
C QPGðRGTEGPVCIGðRQKPV KPETGCUG KP %$'4# WVKNK\CVKQP YQWNF TCKUG VJG KPXGUVOGPV TCVG
KP %GPVTCN #OGTKEC D[ íïëå RGTEGPVñ KIPQTKPI CP[ KPVGTCEVKQPUñ CPF CUUWOKPI CNN GNUG
YCU WPEJCPIGFï *QYGXGTñ VJG DGPGHKVU QH RTGHGTGPVKCN FWV[ðHTGG CEEGUU VQ VJG 7ï5ï
OCTMGV UJQWNF FKOKPKUJ CU 7ï5ï FWVKGU FGENKPG QXGTCNNï 6JWUñ VJG PGV GHHGEV QH VJG %$'4#
RTQITCOQP KPXGUVOGPV OWUV KPENWFG KVU KPVGTCEVKQPYKVJ VJG NGXGN QH QRGPPGUU QH VJG7ï5ï
OCTMGV õ%$'4#ô7ï5ï 1RGPPGUUôï 6JG TGUWNVU KP EQNWOP õêô UJQY VJCV CV CP[ RQKPV KP
VKOGñ VJG PGV GHHGEV QH C RGTEGPVCIGðRQKPVðKPETGCUG KP %$'4# WVKNK\CVKQP KU íïëå RGTEGPV
OKPWU íïíëô7ï5ï 1RGPPGUUï 9KVJ VJG ìäåç NGXGN QH 7ï5ï 1RGPPGUU CV ìå RGTEGPVñ VJKU
YQWNF OGCP C PGV GHHGEV QH ðíïíç RGTEGPVï 6JGTGCHVGTñ GCEJ RGTEGPVCIGðRQKPVðKPETGCUG
KP 7ï5ï QRGPPGUU YQWNF TGFWEG VJG PGV GHHGEV QH %$'4# WVKNK\CVKQP D[ íïíë RGTEGPVï
5KPEG VJG 7ï5ï OCTMGV DGECOG RTQITGUUKXGN[ OQTG QRGP FWTKPI VJKU VKOG RGTKQFñ VJGUG
TGUWNVU YQWNF UWIIGUV VJCV VJG GHHGEV QH %$'4# FKOKPKUJGF QXGT VKOGï

6JG UGEQPF KORQTVCPV RCVVGTP KU UGGP KP EQNWOPU õëô CPF õéôï9JGP RTQFWEVKQPðUJCTKPI
XCTKCDNGU CTG KPENWFGF KP VJG URGEKHKECVKQPñ VJG %$'4# RTQITCO NQUGU KVU UKIPKHKECPEGñ
CPF RTQFWEVKQPðUJCTKPI JCU C RQUKVKXG UKIPKHKECPV GHHGEV QP KPXGUVOGPVï #V CP[ RQKPV KP
VKOGñ C RGTEGPVCIG RQKPV KPETGCUG KP 252 VTCFG KPETGCUGU KPXGUVOGPV D[ íïæç RGTEGPV
OKPWU íïíéô7ï5 1RGPPGUU õC PGV GHHGEV QH íïíé RGTEGPV HQT ìäåçñ HQT GZCORNGôïéè 6JG
UCOG RCVVGTP GOGTIGU KP EQNWOP õéôñ DWV KU PQV UVCVKUVKECNN[ UKIPKHKECPVïéç 6JKU TGUWNV
EQTTGURQPFU VQ CPGEFQVCN GXKFGPEG HTQO FKUEWUUKQPU YKVJ RTQFWEGTU KP %$'4#
EQWPVTKGUñ YJQ UVTGUUGF VJG UKIPKHKECPEG QH CRRCTGN GZRQTVU CPF VJG
RTQFWEVKQPðUJCTKPI RTQITCO HQT VJGKT EQWPVT[rU KPXGUVOGPVñ GORNQ[OGPVñ CPF
ITQYVJïéæ

6JG KORCEV QH 7ï5ï RTGHGTGPEG RTQITCOU QP %GPVTCN #OGTKECP)&2 ITQYVJ KU TGRQTVGF
KP VCDNG éðèDï 6JGUG TGUWNVU TGXGCN VJG KPVGTTGNCVKQPUJKR DGVYGGP XCTKQWU UKIPKHKECPV
VTCFG TGHQTOU QEEWTTKPI UKOWNVCPGQWUN[ï #ICKP UWRRQUG %$'4# VTCFG KPETGCUGU D[ C
RGTEGPVCIG RQKPVï 7UKPI VJG TGUWNVU KP EQNWOP õìôñ VJG PGV KORCEV QP KPEQOG ITQYVJ KU
ðäïèì RGTEGPV RNWU íïèìô7ï5ï1RGPPGUU õCDQWV ðíïèì RGTEGPV PGV KP ìäåçñ HQT GZCORNGôï
6JCV KUñ %$'4# CRRGCTU VQ JCXG C PGICVKXG KORCEV QP KPEQOG ITQYVJ HQT VJG RGTKQF CU

éè 5RGEKHKECVKQPU YKVJ VJG CNVGTPCVKXG EQODKPCVKQPU QH %$'4#OGCUWTGU CPF)#.U TGXGCNGF VJG UCOG
RCVVGTPñ DWV YKVJ NQYGT NGXGNU QH UVCVKUVKECN UKIPKHKECPEGï

éç 5RGEKHKECVKQPU WUKPI %$'4# WVKNK\CVKQP KP IGPGTCN VGPF VQ UJQY YGCMGT TGUWNVUï 6JKU OC[ DG
KPFKECVKXG QH C OWNVKEQNNKPGCTKV[ RTQDNGOï

éæ9JGP CUMGF JQY VJG %$'4# JCF KORCEVGF VJGKT EQWPVT[ñ C PWODGT QH GZRQTVGTU CPF IQXGTPOGPV
QHHKEKCNU HTQO VJG &QOKPKECP 4GRWDNKE CPF )WCVGOCNC DGICP VQ FKUEWUU CRRCTGN GZRQTVU CPF VJG
RTQFWEVKQPðUJCTKPI RTQITCOï 75+6% UVCHH KPVGTXKGYUñ 5CPVQ &QOKPIQñ ,WPG èðæ CPF )WCVGOCNC %KV[ñ
,WPG ìèñ ìåðìäñ ëííìï #NUQ 7ï5ï &GRCTVOGPV QH 5VCVG VGNGITCOUñ s%CTKDDGCP $CUKP +PXGUVOGPV 5WTXG[ã
)W[CPCñt OGUUCIG TGHGTGPEG PQï èäêñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ )GQTIGVQYPñ ,WPG ìåñ ëííì CPF
s75+6% %CTKDDGCP $CUKP +PXGUVOGPV 5WTXG[ñt OGUUCIG TGHGTGPEG PQï ìçëèñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ
5CP ,QUGñ ,WPG ìèñ ëííìï



ììè

C YJQNGñ VJQWIJ VJKU KORCEV KU NGUUGPGF D[ VJG QRGPKPI QH VJG 7ï5ï OCTMGVï *QYGXGTñ
FWTKPI VJG RGTKQF QH VTCFG TGHQTOU KP VJGUG EQWPVTKGUñ VJG %$'4# RTQITCO JCU C
RQUKVKXG GHHGEV QP )&2 ITQYVJ õ%$'4#ô4GHQTOôï 6JG PGV GHHGEV DGEQOGU ðìïíì RGTEGPV
RNWU íïíéô7ï5ï1RGPPGUUïéå 6JKU UWIIGUVU VJCV QPEG %GPVTCN #OGTKECP EQWPVTKGU DGIKP
VQ NKDGTCNK\G VJGKT QYP VTCFG TGIKOGUñ VJG %$'4# RTQITCOrU GHHGEV KU IGPGTCNN[ RQUKVKXGñ
VJQWIJ VJG OCIPKVWFG KU UOCNNï

+P EQPVTCUVñ VJG RTQFWEVKQPðUJCTKPI RTQITCO JCU C NCTIG RQUKVKXG GHHGEV QP ITQYVJ KP
%GPVTCN #OGTKECï # RGTEGPVCIGðRQKPVðKPETGCUG KP 252 VTCFG TCKUGU )&2 ITQYVJ D[
ëïéç RGTEGPV OKPWU íïìêô7ï5ï 1RGPPGUU õC PGV GHHGEV QH CDQWV íïìê RGTEGPV KP ìäåçôï
#PGEFQVCN GXKFGPEG HTQO KPVGTXKGYU YKVJ %GPVTCN #OGTKECP OCPWHCEVWTGTU UWIIGUVGF
VJCV 0#(6# FKXGTVGF OWEJ CRRCTGN VTCFG VQYCTF /GZKEQñ CPF VJCV VJKU FKXGTUKQP JWTV
VJG %GPVTCN #OGTKECP GEQPQOKGUïéä 9JGP 252 KU KPVGTCEVGF YKVJ VJG RTGUGPEG QH
0#(6#ñ C UVTQPI PGICVKXG GHHGEV CRRGCTUñ FKOKPKUJKPI VJG GHHGEV QH VJG RTQITCO QP
ITQYVJï *QYGXGTñ CU VCDNG éðèD UJQYUñ YJGP 252 KU CPCN[\GF YKVJ DQVJ 0#(6# CPF
VJG TGHQTO RGTKQFñ VJKU VGPFGPE[ CRRGCTUñ DWV KU UVCVKUVKECNN[ KPUKIPKHKECPVï 6JGUG TGUWNVU
UWIIGUV VJCV 0#(6# FKF FGRTGUU VJG KORCEV QH VJG RTQFWEVKQPðUJCTKPI RTQITCO QP
)&2 ITQYVJñ DWV VJCV VJKU YCU OKVKICVGF UQOGYJCV D[ EQWPVTKGUr QYP VTCFG
NKDGTCNK\CVKQPï 0QVG VJCV VJG UCOG RCVVGTPU HQT DQVJ %$'4# CPF 252 CRRGCT YJGP
%$'4# WVKNK\CVKQP KU WUGF õEQNWOP õëôôñ DWV VJG GHHGEVU CTG PQV UKIPKHKECPVïèí

7PKNCVGTCN VTCFG TGHQTO
#U KU UJQYP KP VCDNG éðèCñ DQVJ %GPVTCN #OGTKECP VTCFG TGHQTO CPF 7ï5ï VTCFG TGHQTO
JCF C EQPUKUVGPVN[ UKIPKHKECPV RQUKVKXG GHHGEV QP KPXGUVOGPVï # QPGðRGTEGPVCIGðRQKPV
KPETGCUG KP VJG QRGPPGUU QH C EQWPVT[rU QYP OCTMGV TCKUGF VJG TCVKQ QH KPXGUVOGPV VQ
)&2 D[ CRRTQZKOCVGN[ íïëí RGTEGPVï +P CFFKVKQPñ QP CXGTCIGñ %GPVTCN #OGTKECP
EQWPVTKGU JCF DGVYGGP ìïè RGTEGPV CPF ëïç RGTEGPV JKIJGT KPXGUVOGPV FWTKPI VJG [GCTU
QH OCLQT VTCFG TGHQTOU VJCP VJG[ FKF FWTKPI VJG RGTKQF CU C YJQNGï #P KPETGCUG KP VJG
QXGTCNN QRGPPGUU QH VJG 7ï5ï OCTMGV D[ QPG RGTEGPVCIG RQKPV TCKUGF VJG TCVKQ QH
KPXGUVOGPV VQ )&2 D[ CDQWV íïéè RGTEGPV õEQNWOPU õëôðõéôôï #U FKUEWUUGF CDQXGñ
%$'4# CRRGCTU VQ JCXG JCF C HCXQTCDNG KORCEV QP)&2 ITQYVJ QPN[ FWTKPI VJG [GCTU
QH %GPVTCN #OGTKECP WPKNCVGTCN VTCFG TGHQTOï +P CFFKVKQPñ VJQUG TGHQTOU OC[ JCXG
OKVKICVGF VJG PGICVKXG KORCEV QH VJG 0#(6# QP )&2 ITQYVJï

%%%%CCCCTTTTKKKKDDDDDDDDGGGGCCCCPPPP %%%%QQQQWWWWPPPPVVVVTTTTKKKKGGGGUUUU
6CDNGU éðçC CPF éðçD TGRQTV VJG GHHGEVU QH VJG %$'4# RTQITCOñ VJG
RTQFWEVKQPðUJCTKPI RTQITCOñ CPF WPKNCVGTCN VTCFG TGHQTOU QP KPXGUVOGPV CPF KPEQOG
ITQYVJñ TGURGEVKXGN[ñ KP VJG %CTKDDGCP EQWPVTKGUï 6JG EQORNGVG FGVCKNGF GEQPQOGVTKE
TGUWNVU HQT VJGUG GSWCVKQPU CTG IKXGP KP CRRGPFKZ &ïèì 6JKU UGEVKQP HKTUV DTKGHN[

éå +0<184.;175,  ðìïíìñ CPF +31840317:,  íïíéï
éä 'XKFGPEG HTQO QHHKEKCNU QH C )WCVGOCNCP PQPVTCFKVKQPCN GZRQTV CUUQEKCVKQP CPF CP CRRCTGN

OCPWHCEVWTGTñ 75+6% UVCHH KPVGTXKGYUñ )WCVGOCNC %KV[ñ ,WPG ìè CPF ,WPG ìåñ ëííìñ TGURGEVKXGN[ï
èí 5RGEKHKECVKQPU WUKPI)#.U UJQYGF UKOKNCT RCVVGTPU DWV YGCMGT TGUWNVU HQT CNN RTGHGTGPEG RTQITCO

XCTKCDNGUï 6JKU OC[ DG FWG VQ VJG HCEV VJCV QPN[ ê EQWPVTKGU KP VJG %GPVTCN #OGTKECP ITQWR JCF )#.U
CTTCPIGOGPVU HQT CP[ NGPIVJ QH VKOG FWTKPI VJG UCORNG RGTKQFï

èì 4GITGUUKQPU CICKP UJQYGF HCKTN[ IQQF HKVï 9KVJ VJG GZEGRVKQP QH VJG &QOKPKECP 4GRWDNKEñ 4ë HQT
VJG KPXGUVOGPV GSWCVKQPU TCPIGF HTQO CDQWV ïéí VQ ïäíï (QT VJG ITQYVJ GSWCVKQPUñ 4ë TCPIGF HTQO CDQWV
ïéí VQ ïåíï
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7ï5ï 1RGPPGUU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïíä ðíïíç 7ï5ï 1RGPPGUU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïëìó íïëéó
1RGPPGUU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïìëóó íïìëóó 4GHQTO RGTKQF D ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïêéó ìïåçóó
4GHQTO RGTKQF D ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïéçóó ìïêåó %$'4# ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðäïíèóó ðìïåëó
%$'4# ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íïëê íïíè %$'4# ô 4GHQTO ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììïåæa ìïçæ
%$'4# ô 7ï5ï 1RGPPGUU ï ï ï ï ï ï ï ï ï ï ï ï ðíïíì íïí %$'4# ô 7ï5ï 1RGPPGUU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

%$'4# ô 7ï5ï 1RGPPGUU ô 4GHQTO ï ï ï ï ï ï ï
íïééó
ðíïèèa

íïíäó
ðíïíå

252 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìïëå ó w 252 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëïåíó êïëåa
252 ô 0#(6# ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðíïäç w 252 ô 0#(6# ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï

ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï
ðéïììó ðêïåäa

252 ô 7ï5ï 1RGPPGUU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðíïíæóó w 252 ô 7ï5ï 1RGPPGUU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðíïìéó ðíïìæa
252 ô 7ï5ï 1RGPPGUU ô 0#(6# ï ï ï ï ï ï íïíæ óó w 252 ô 7ï5ï 1RGPPGUU ô 0#(6# ï ï ï ï ï íïìäó íïìå

)#.U ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï w ìíïêéa
)#.U ô 0#(6# ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï w ðììïèía
)#.U ô 7ï5ï 1RGPPGUU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï w ðíïèía
)#.U ô 7ï5ï 1RGPPGUU ô 0#(6# ï ï ï ï ï w íïèçó

0#(6# ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ðëìïíéóó ðçïéèóó
C #NN XCTKCDNG FGHKPKVKQPU CTG IKXGP KP VJG VGZVï
D 4GHGTU VQ VJG NCVGT TGHQTO RGTKQF QPN[ï
ó UVCVKUVKECNN[ UKIPKHKECPV CV èø NGXGNï
óó UVCVKUVKECNN[ UKIPKHKECPV CV ìø NGXGNï
a UVCVKUVKECNN[ UKIPKHKECPV CV ìíø NGXGNï

C #NN XCTKCDNG FGHKPKVKQPU CTG IKXGP KP VJG VGZVï
D 0GVU QWV VJG GHHGEV QH GCTN[ TGHQTO KP 6TKPKFCFï 5GG CRRGPFKZ PQVGï
ó UVCVKUVKECNN[ UKIPKHKECPV CV èø NGXGNï
óó UVCVKUVKECNN[ UKIPKHKECPV CV ìø NGXGNï
a UVCVKUVKECNN[ UKIPKHKECPV CV ìíø NGXGNï



ììæ

UWOOCTK\GU TGUWNVU QP VJG EQPXGPVKQPCN FGVGTOKPCPVU QH KPXGUVOGPV CPF ITQYVJñ CPF
QP ETKVKECN GZQIGPQWU UJQEMU õUGG CRRGPFKZ & HQT FGVCKNUôï 6JG HQEWU VJGP VWTPU VQ C
FGVCKNGF CPCN[UKU QH VJG GHHGEVU QH VTCFG RTGHGTGPEGU CPF VTCFG NKDGTCNK\CVKQPñ UJQYP KP
VCDNGU éðçC CPF éðçDï

%QPXGPVKQPCN FGVGTOKPCPVU CPF GZQIGPQWU UJQEMU
#U CPVKEKRCVGFñ VJG TCVKQ QH KPXGUVOGPV VQ )&2 HQT VJG RQQNGF UCORNG QH UKZ EQWPVTKGU
UJQYGF C UVTQPIñ UVCVKUVKECNN[ UKIPKHKECPV RQUKVKXG TGNCVKQPUJKR VQ )&2 ITQYVJï (QT CNN
URGEKHKECVKQPUñ C QPGð RGTEGPVCIGðRQKPV KPETGCUG KP VJG TCVG QH CPPWCN )&2 ITQYVJ
TCKUGF CPPWCN KPXGUVOGPV TGNCVKXG VQ )&2 D[ CRRTQZKOCVGN[ íïíæ RGTEGPVïèë 4GCN
KPEQOG ITQYVJ KP VJG %CTKDDGCPñ KP CNN URGEKHKECVKQPUñ YCU õCU GZRGEVGFô UKIPKHKECPVN[
TGNCVGF VQ ITQYVJ KP HCEVQTU QH RTQFWEVKQPï #P KPETGCUG KP KPXGUVOGPV QH
QPGðRGTEGPVCIGðRQKPV TCKUGF )&2 ITQYVJ D[ CP CXGTCIG QH íïìè RGTEGPVñ YJKNG C
RGTEGPVCIGðRQKPV KPETGCUG KP NCDQT HQTEG ITQYVJ TCKUGF )&2 ITQYVJ D[ íïëå RGTEGPVï

6JG FGDV ETKUKU QH VJG GCTN[ ìäåíU TGFWEGF ITQYVJ TCVGU KP VJGUG UKZ EQWPVTKGU D[ñ QP
CXGTCIGñ æ RGTEGPVñ YJKNG QVJGT OCLQT ETKUGU õUWEJ CU OKNKVCT[ EQWRUô VGPFGF VQ TGFWEG
ITQYVJ TCVGU D[CDQWV ç RGTEGPVï %JCPIGU KP VJG RWTEJCUKPI RQYGT QH GZRQTVU CNUQ JCF
C JKIJN[ UKIPKHKECPV GHHGEV QP ITQYVJï# RGTEGPVCIGðRQKPV FTQR KP VJG RWTEJCUKPI RQYGT
QH GZRQTVU FGETGCUGF )&2 ITQYVJ D[ íïíëè RGTEGPVï +P CFFKVKQPñ UVTWEVWTCN EJCPIGU KP
VJG 7ï5ï SWQVC U[UVGO HQT UWICT KORNKGF C TGFWEVKQP KP ITQYVJ KP $GNK\G CPF VJG
&QOKPKECP 4GRWDNKE D[ é RGTEGPV CPF ë RGTEGPV TGURGEVKXGN[ñ VJQWIJ VJKU GHHGEV YCU
IGPGTCNN[ QPN[ UVCVKUVKECNN[ UKIPKHKECPV HQT $GNK\Gï

%$'4# CPF VJG RTQFWEVKQP UJCTKPI RTQITCO
.QQMKPI CV VCDNG éðçCñ CV HKTUVñ KV CRRGCTU VJCV VJG %$'4# RTQITCO JCF C RQUKVKXG GHHGEV
QP KPXGUVOGPVñ VJQWIJ CICKP KVU GHHGEVU YGTG FKOKPKUJGF YKVJ GCEJ RGTEGPVCIG RQKPV
KPETGCUG KP 7ï5ï QRGPPGUUï *QYGXGTñ HQT VJG %CTKDDGCP ITQWR VJGTG YCU PQ
URGEKHKECVKQP YJGTG VJGUG GHHGEVU YGTG UVCVKUVKECNN[ UKIPKHKECPVï +P EQPVTCUVñ 252 CPF VJG
)#.U JCXG UVTQPIN[ UKIPKHKECPV GHHGEVU QP KPXGUVOGPV KP VJG %CTKDDGCPï #V CP[ RQKPV KP
VKOGñ C RGTEGPVCIGðRQKPV KPETGCUG KP 252 TCKUGF KPXGUVOGPV D[ ìïëå RGTEGPV OKPWU
íïíæô7ï5 1RGPPGUU õC PGV GHHGEV QH íïìë RGTEGPV KP ìäåçñ HQT GZCORNGôï 6JGTGCHVGTñ
VJKU GHHGEV YQWNF FGENKPG D[ íïíæ RGTEGPV YKVJ GCEJ RGTEGPVCIG RQKPV KPETGCUG KP 7ï5ï
QRGPPGUUï # UKOKNCT RCVVGTP CRRGCTU YJGP %$'4# WVKNK\CVKQP CPF)#.U CTG WUGF KP VJG
UCOG URGEKHKECVKQPïèê

6JG GHHGEV QH 0#(6# QP KPXGUVOGPV KP VJG %CTKDDGCP KU CNUQ SWKVG ETWEKCNï +P KPVGTXKGYUñ
%CTKDDGCP GZRQTVGTU URQMG CDQWV VJG VTCFGðFKXGTUKQP CPF KPXGUVOGPVðFKXGTUKQP GHHGEVU
GZRGTKGPEGF YJGP 0#(6# YCU KORNGOGPVGFñ RCTVKEWNCTN[ KP VJG CRRCTGN KPFWUVT[ïèé

èë .CIU CRRGCT VQ DG KORQTVCPV KP VJKU TGIKQPï +P UQOG URGEKHKECVKQPUñ KPXGUVOGPV YCU UVTQPIN[
RQUKVKXGN[ TGNCVGF VQ DQVJ )&2 ITQYVJ VJKU RGTKQF CPF )&2 ITQYVJ NCIIGF QPG RGTKQFï

èê#NVGTPCVKXG EQODKPCVKQPU QH %$'4#CPF RTQFWEVKQPðUJCTKPIOGCUWTGU RTQFWEGF UKOKNCT DWVOWEJ
YGCMGT TGUWNVUï 6JG )#.U YQWNF DG GZRGEVGF VQ JCXG C UVTQPI GHHGEV KP VJG %CTKDDGCP ITQWRñ UKPEG é
EQWPVTKGU KP VJG VJKU ITQWR JCF )#.U CITGGOGPVU DGIKPPKPI KP ìäåçï

èé 'XKFGPEG HTQO 75+6% UVCHH KPVGTXKGYU YKVJ VYQ CRRCTGN OCPWHCEVWTGTU CPF UGXGTCN IQXGTPOGPV
QHHKEKCNU KP 6TKPKFCFñ ,WPG ììðìêñ ëííìñ CPF CRRCTGN OCPWHCEVWTGTU KP VJG &QOKPKECP 4GRWDNKEñ ,WPG çñ
ëííìï
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#U VCDNG éðçC UJQYUñ 0#(6# JCF C UVTQPI CPF UKIPKHKECPVN[ PGICVKXGñ FKTGEV GHHGEV QP
KPXGUVOGPV KP VJG TGIKQP õYKVJ UK\G FGRGPFKPI WRQP VJG URGEKHKECVKQPôï +P CFFKVKQPñ
0#(6# FKOKPKUJGF VJG KORCEV QH VJG RTQFWEVKQPðUJCTKPI RTQITCO QP KPXGUVOGPV
õVJQWIJ VJKU GHHGEV KU QPN[ UKIPKHKECPV KP EQNWOP õëôôï (QT GZCORNGñ EQNWOP õëô UWIIGUVU
VJCV VJG RQUKVKXG KORCEV QH VJG )#.U QP KPXGUVOGPV YCU GUUGPVKCNN[ TGFWEGF VQ \GTQ
FWTKPI VJG 0#(6# [GCTUï

6JG TGUWNVU TGICTFKPI VJG KORCEV QH VJG VTCFG RTGHGTGPEG RTQITCOU QP ITQYVJ õVCDNG
éðçDô CICKP TGXGCN VJG KPVGTTGNCVKQPUJKR DGVYGGP XCTKQWU KORQTVCPV VTCFG TGHQTOU
YJKEJ QEEWTTGF UKOWNVCPGQWUN[ï #U KP VJG %GPVTCN #OGTKECP ECUGñ VJG %$'4# RTQITCO
JCU C PGICVKXG UKIPKHKECPV GHHGEV QP ITQYVJ KP VJG %CTKDDGCP HQT VJG RGTKQF CU CYJQNGñ
DWV VJG GHHGEV FKOKPKUJGU CU VJG 7ï5ï OCTMGV DGEQOGU OQTG QRGPï 7UKPI VJG TGUWNVU KP
EQNWOP õìôñ C RGTEGPVCIGðRQKPV KPETGCUG KP %$'4# VTCFG CV CP[ RQKPV KP VKOG YQWNF
NQYGT %CTKDDGCP ITQYVJ D[ ðäïíè RGTEGPV RNWU íïééô7ï5 1RGPPGUU õC PGV GHHGEV QH
ðìïìê RGTEGPV KP ìäåçñ HQT GZCORNGôï *QYGXGTñYJGP KPVGTCEVGFYKVJ VJG RGTKQF QH VTCFG
TGHQTOU KP VJGUG EQWPVTKGUñ VJG %$'4# RTQITCO JCU C RQUKVKXG GHHGEV QP )&2ï #ICKP
WUKPI VJG TGUWNVU KP EQNWOP õìôñ C RGTEGPVCIGðRQKPV KPETGCUG KP %$'4# VTCFG FWTKPI VJG
TGHQTO [GCTUñ TCKUGF %CTKDDGCP ITQYVJ D[ ëïåë RGTEGPV OKPWU íïììô7ï5ï1RGPPGUUïèè
*QYGXGTñ TGUWNVU KP EQNWOP õëô UJQY VJCV VJKU GHHGEV UJTKPMUñ CPF KVU UKIPKHKECPEG KU NQUVñ
YJGP CNVGTPCVKXG OGCUWTGU CTG WUGFïèç

#U KP %GPVTCN #OGTKECñ VJG RTQFWEVKQPðUJCTKPI RTQITCO JCU C UVTQPI UVCVKUVKECNN[
UKIPKHKECPV GHHGEV QP ITQYVJ KP VJG %CTKDDGCPï 7UKPI VJG TGUWNVU KP EQNWOP õìôñ C
RGTEGPVCIG RQKPV KPETGCUG KP 252 CV CP[ RQKPV KP VKOG TCKUGU )&2 ITQYVJ D[ ëïåí
RGTEGPV OKPWU íïìéô7ï5ï 1RGPPGUU õC PGV GHHGEV QH íïëå RGTEGPV KP ìäåçôï9JGP 252 KU
CPCN[\GF YKVJ VJG RTGUGPEG QH 0#(6#ñ C PGICVKXG GHHGEV CRRGCTUñ CEVWCNN[ TGXGTUKPI
VJG KORCEV QH VJG RTQITCOQP ITQYVJï $QVJ EQNWOPU õìô CPF õëô TGRQTV C TGFWEVKQP KP VJG
GHHGEV QH 252 QP ITQYVJ FWTKPI VJG0#(6# [GCTUñ VJQWIJ VJKU TGUWNV KU QPN[ UKIPKHKECPV KP
EQNWOP õìôï 7PNKMG VJG %GPVTCN #OGTKECP ECUGñ WPKNCVGTCN TGHQTO FKF PQV CRRGCT VQ
OKVKICVG VJGUG GHHGEVU õPQV UJQYP KP VCDNGôï 6JGUG TGUWNVU UWIIGUV VJCVñ VJG RTGUGPEG QH
0#(6# VGPFGF VQ FGRTGUU VJG KORCEV QH VJG RTQFWEVKQPðUJCTKPI RTQITCO QP )&2
ITQYVJñ FGURKVG QPðIQKPI %CTKDDGCP VTCFG NKDGTCNK\CVKQPïèæ

7PKNCVGTCN VTCFG TGHQTO
6CDNG éðç CNUQ UJQYU VJG GHHGEVU QH 7ï5ï CPF %CTKDDGCP WPKNCVGTCN VTCFG TGHQTOUï #
QPGðRGTEGPVCIGðRQKPV KPETGCUG KP VJG QRGPPGUU QH C EQWPVT[rU QYP OCTMGV TCKUGF VJG
TCVKQ QH KPXGUVOGPV VQ )&2 D[ íïìë RGTEGPVï +P CFFKVKQPñ %CTKDDGCP EQWPVTKGUr
KPXGUVOGPV YCU QP CXGTCIG ìïé RGTEGPV JKIJGT FWTKPI VJG VTCFG TGHQTOU QH VJG ìääíU
VJCP FWTKPI VJG RGTKQF QXGTCNNï 7PNKMG %GPVTCN #OGTKECñ VJG QRGPPGUU QH VJG 7ï5ï
OCTMGV CRRGCTU VQ JCXG PQ FKTGEV GHHGEV QP KPXGUVOGPV KP VJG %CTKDDGCPï

&WTKPI VJG VTCFG TGHQTOU EQPFWEVGF D[ VJG %CTKDDGCP EQWPVTKGU KP VJG ìääíUñ )&2
ITQYVJ YCU CDQWV ë RGTEGPV JKIJGT VJCP FWTKPI VJG RGTKQF QXGTCNNï +P CFFKVKQP C

èè +0<138.441;:, ëïåëñ CPF +317703188, ðíïììï
èç #ICKP UKOKNCT RCVVGTPU GOGTIGF WUKPI )#.Uñ DWV VJG TGUWNVU YGTG OWEJ YGCMGTï
èæ 5RGEKHKECVKQPU WUKPI )#.U UJQYGF UKOKNCT RCVVGTPU DWV YGCMGT TGUWNVU HQT CNN RTGHGTGPEG

RTQITCOUï



ììä

RGTEGPVCIGðRQKPV KPETGCUG KP 7ï5ï QRGPPGUU TCKUGF %CTKDDGCP ITQYVJ D[ CDQWV íïë
RGTEGPVï #NN URGEKHKECVKQPU UJQYGF VJKU UVTQPI FKTGEV TGNCVKQPUJKR DGVYGGP VTCFG
NKDGTCNK\CVKQPñ KP VJG 7PKVGF 5VCVGU CPF KP VJG %CTKDDGCPñ CPF %CTKDDGCP ITQYVJï

%%%%QQQQPPPPEEEENNNNWWWWUUUUKKKKQQQQPPPP

6JG GEQPQOGVTKE CPCN[UKU KP VJKU EJCRVGT RTQXKFGU UQOG KPUKIJV KPVQ VJG GHHGEV QH %$'4#
QP KPXGUVOGPV CPF ITQYVJ KP DGPGHKEKCT[ EQWPVTKGUï 5QOG NKOKVCVKQPU QH VJG CPCN[UKU
UJQWNF DG PQVGF YJGP FTCYKPI CP[ QXGTCNN EQPENWUKQPUï 6JG OQFGN CRRGCTU VQ DG XGT[
IQQF CV GZRNCKPKPI ITQYVJ CPF KPXGUVOGPV KP VJG TGIKQP CU C YJQNGñ DWV ENGCTN[ HKVU
UQOG EQWPVTKGUr GZRGTKGPEG OWEJ DGVVGT VJCP QVJGTUï +P CFFKVKQPñ PQV CNN TGUWNVU CTG
TQDWUV VQ EJCPIGU KP RTQZKGU HQT %$'4# QT HQT QVJGT VTCFG RTGHGTGPEG RTQITCOUï 6JG
TGIKQPCN RTQZKGU HQT %$'4# CPF VJG QVJGT VTCFG RTQITCOU OC[ HCNN UJQTV QH ECRVWTKPI
VJG KORQTVCPEG QH VJGUG RTQITCOU KP KPFKXKFWCN EQWPVTKGUï 6JG OQFGN KU CNUQñ D[
PGEGUUKV[ñ UKORNKHKGFï (QT GZCORNGñ KV QOKVU CP[ GZRNKEKV GUVKOCVKQP QH VJG
KPVGTFGRGPFGPEG DGVYGGP HQTGKIP KPXGUVOGPVñ ITQYVJñ FQOGUVKE KPXGUVOGPVñ CPF VTCFG
RTGHGTGPEG RTQITCOUï +V CNUQ FQGU PQV OQFGN KPFKXKFWCN EQORQPGPVU QH EQWPVTKGU VTCFG
TGHQTOUñ UWEJ CU RTKXCVK\CVKQPï &GURKVG VJGUG õCPF QVJGTô NKOKVCVKQPUñ UQOG EQPUKUVGPV
UVTQPI RCVVGTPU GOGTIGï

6JGTG KU UQOG GXKFGPEG VJCV %$'4# OC[ JCXG JCF C UOCNN RQUKVKXG GHHGEV QP ITQYVJ KP
VJG DGPGHKEKCT[ EQWPVTKGUï *QYGXGTñ VJKU GHHGEV QPN[ QEEWTTGF FWTKPI VJG [GCTU KP YJKEJ
VJG DGPGHKEKCT[ EQWPVTKGU YGTG NKDGTCNK\KPI VJGKT QYP VTCFG CPF HQTGKIP GZEJCPIG
TGIKOGUï +P CFFKVKQPñ CU GZRGEVGFñ VJKU GHHGEV FKOKPKUJGF KP KORQTVCPEG CU VJG 7ï5ï VTCFG
TGIKOG DGECOG OQTG QRGPï 6JQWIJ VJKU RCVVGTP CRRGCTGF KP CNN URGEKHKECVKQPUñ KV YCU
UVCVKUVKECNN[ UKIPKHKECPV KP UQOG DWV PQV KP QVJGTUï +P EQPVTCUVñ VJG CPCN[UKU UJQYU PQ
GXKFGPEG VJCV %$'4# JCF CP[ FKTGEV KORCEV QP KPXGUVOGPV KP VJG DGPGHKEKCT[ EQWPVTKGU
QPEG VJG RTGUGPEG QH QVJGT RTGHGTGPVKCN RTQITCOU YCU VCMGP KPVQ CEEQWPVï

6JG OQUV UVTKMKPI TGUWNV VQ GOGTIG HTQO VJG CPCN[UKU KU VJG EQPUKUVGPV RQUKVKXG KORCEV QH
VJG RTQFWEVKQPðUJCTKPI RTQITCO QP DQVJ ITQYVJ CPF KPXGUVOGPV KP VJG TGIKQPï 4GUWNVU
HQT RTQFWEVKQPðUJCTKPI CTG UVCVKUVKECNN[ UKIPKHKECPV HQT OQUV URGEKHKECVKQPU HQT VJG
%CTKDDGCP EQWPVTKGUñ CPF UQOG QH VJG URGEKHKECVKQPU HQT VJG %GPVTCN #OGTKECP TGIKQPï
6JKU GXKFGPEG EQTTGURQPFU VQ TGRQTVU HTQOFKTGEV KPVGTXKGYU YKVJ %GPVTCN #OGTKECP CPF
%CTKDDGCP GZRQTVGTUñ YJQ EQPUKUVGPVN[ GORJCUK\GF VJG KORQTVCPEG QH
RTQFWEVKQPðUJCTKPIvRCTVKEWNCTN[ KP VJG CRRCTGN KPFWUVT[ððHQT KPXGUVOGPVñ GORNQ[OGPVñ
ITQYVJñ CPF GZRQTVU KP VJG TGIKQPïèå 6JG KORQTVCPEG QH VJKU RTQITCO KU CNUQ TGHNGEVGF KP
VJG UKIPKHKECPV PGICVKXG KORCEV VJCV 0#(6# JCF QP VJG TGIKQPï +P FKTGEV KPVGTXKGYUñèä

èå 'ZRQTVGTU CPF IQXGTPOGPV QHHKEKCNU HTQO VJG &QOKPKECP 4GRWDNKE CPF )WCVGOCNCñ 75+6% UVCHH
KPVGTXKGYUñ 5CPVQ&QOKPIQñ ,WPG èðæ CPF)WCVGOCNC %KV[ñ ,WPG ìèñ ìåðìäñëííìï #NUQ7ï5ï &GRCTVOGPV QH
5VCVG VGNGITCOUñ s%CTKDDGCP $CUKP +PXGUVOGPV 5WTXG[ã )W[CPCñt OGUUCIG TGHGTGPEG PQï èäêñ RTGRCTGF
D[7ï5ï 'ODCUU[ñ)GQTIGVQYPñ ,WPG ìåñ ëííì CPF s75+6%%CTKDDGCP $CUKP +PXGUVOGPV 5WTXG[ñtOGUUCIG
TGHGTGPEG PQï ìçëèñ RTGRCTGF D[ 7ï5ï 'ODCUU[ñ 5CP ,QUGñ ,WPG ìèñ ëííìï

èä 1HHKEKCNU QH C )WCVGOCNCP PQPVTCFKVKQPCN GZRQTV CUUQEKCVKQP CPF CP CRRCTGN OCPWHCEVWTGTñ
75+6% UVCHH KPVGTXKGYUñ )WCVGOCNC %KV[ñ ,WPG ìè CPF ,WPG ìåñ ëííìñ TGURGEVKXGN[ï #NUQñ VYQ CRRCTGN
OCPWHCEVWTGTU CPF UGXGTCN IQXGTPOGPV QHHKEKCNU KP 6TKPKFCFñ ,WPG ììðìêñ ëííìñ CPF CRRCTGN
OCPWHCEVWTGTU KP VJG &QOKPKECP 4GRWDNKEñ ,WPG çñ ëííìï
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%$'4#OCPWHCEVWTGTU CPF KPFWUVT[ TGRTGUGPVCVKXGU FKUEWUUGF VJG FKXGTUKQP QH CRRCTGN
VTCFG CPF KPXGUVOGPV HTQO VJG %$'4# TGIKQP VQ /GZKEQ CHVGT ìääéï 6JQWIJ QPN[ VJG
%CTKDDGCP UJQYU GXKFGPEG QH C FKTGEV TGFWEVKQP KP CIITGICVG KPXGUVOGPV FWG VQ
0#(6#ñ VJGTG KU GXKFGPEG VJCV VJG KORCEV QH VJG RTQFWEVKQPðUJCTKPI RTQITCO QP DQVJ
KPXGUVOGPV CPF ITQYVJ KP VJG TGIKQP YCU TGFWEGF DGIKPPKPI KP ìääéï

6JG GEQPQOGVTKE CPCN[UKU CNUQ UJQYU UVTQPI GXKFGPEG VJCV VTCFG NKDGTCNK\CVKQPððQP VJG
RCTV QH DQVJ VJG 7PKVGF 5VCVGU CPF VJG DGPGHKEKCT[ EQWPVTKGUððCEEGNGTCVGF ITQYVJ CPF
KPXGUVOGPVï 6TCFG TGHQTOU QP VJG RCTV QH %GPVTCN #OGTKECP CPF %CTKDDGCP EQWPVTKGU
UKIPKHKECPVN[ TCKUGF VJGKT KPXGUVOGPV CU C UJCTG QH )&2ï $GECWUG KPXGUVOGPV RTQXGF
UVTQPIN[ TGNCVGF VQ KPEQOG ITQYVJñ VTCFG NKDGTCNK\CVKQP KPFKTGEVN[ TCKUGF VJKU ITQYVJï +P
CFFKVKQPñ %CTKDDGCP VTCFG TGHQTOU JCF C FKTGEV UKIPKHKECPV GHHGEV QP %CTKDDGCP
ITQYVJï 7ï5ï VTCFG NKDGTCNK\CVKQP JCF C UKIPKHKECPVñ RQUKVKXG KORCEV QP %GPVTCN
#OGTKECP KPXGUVOGPVðð VJGTGD[ KPFKTGEVN[ TCKUKPI%GPVTCN #OGTKECPITQYVJððCPF JCFC
UKIPKHKECPVñ RQUKVKXG GHHGEV QP %CTKDDGCP ITQYVJï 6JGUG TGUWNVU YGTG EQPUKUVGPV CETQUU
CNN URGEKHKECVKQPUï

6JG KORQTVCPEG QH VJG RTQFWEVKQPðUJCTKPI RTQITCO HQT ITQYVJ CPF KPXGUVOGPV KP VJG
%$'4# TGIKQP TGKPHQTEGU VJG ETKVKECN PCVWTG QH VJG %$62#ï (QT VJG HKTUV VKOGñ CRRCTGN
GZRQTVU õWPFGT VJG RTQFWEVKQPðUJCTKPI RTQITCOô JCXG DGGP KPENWFGF KP VJG %$'4#
RTQITCOï 6JGFWV[ðHTGG UVCVWU õCPFCDKNKV[ VQ VTCPUHQTO VJGRTQFWEVô VJCV VJKU KORNKGU JCU
CNTGCF[ UVKOWNCVGF NCTIG COQWPVU QH KPXGUVOGPV CPF GORNQ[OGPV KP VJG CRRCTGN
KPFWUVT[ KP %$'4# DGPGHKEKCT[ EQWPVTKGUïçí 6JG GXKFGPEG HTQO VJKU CPCN[UKU UWIIGUVU
VJCV VJG CFFKVKQP QH %$62# YKNN JCXG C OCLQT KORCEV QP ITQYVJ CPF KPXGUVOGPV KP
DGPGHKEKCT[ EQWPVTKGU KP VJG HWVWTGï

çí %JCRVGT ê FKUEWUUGU KPXGUVOGPV KP VJG %$'4# TGIKQPï
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6JG UWDOKUUKQP HTQO (NQTKFC %KVTWU /WVWCN sCUUGTVU VJCV VJG TCRKFN[ ITQYKPI 7ï5ï
QTCPIG LWKEG KORQTVU HTQO %QUVC 4KECñ $GNK\G CPF *QPFWTCU WPFGT VJG %$'4#
RTQITCOñ JCXG ECRVWTGF C UKIPKHKECPV UJCTG QH DQVJ 7ï5ï KORQTVU CPF EQPUWORVKQPñt
CPF VJCV VJGUG KORQTVU OC[ DG sHWGNGF D[ IQXGTPOGPV HWPFUït 1H URGEKHKE EQPEGTP VQ
(%/ KU VJCV VJG sFTCOCVKE ITQYVJ KP 7ï5ï QTCPIG LWKEG KORQTVU HTQO%QUVC 4KEC KP ëííí
KU PQV LWUVKHKCDNG DCUGF QP VJG QPN[ RTQFWEVKQP FCVC RWDNKEN[ CXCKNCDNG HQT %QUVC 4KEC KP
ëíííñ CPF OC[ TGHNGEV UQOG VTCPUUJKROGPVït 9JKNG CEMPQYNGFIKPI VJG NKOKVCVKQPU QH
CXCKNCDNG FCVCñ VJG TGRQTV CPCN[\GU CP CRRCTGPV FKUETGRCPE[ DGVYGGP VJG (QQF CPF
#ITKEWNVWTCN 1TICPK\CVKQP QH VJG 7PKVGF 0CVKQPU NQECN RTQFWEVKQP GUVKOCVGU CPF 7ï5ï
KORQTVUï 6JG TGRQTV CNUQ PQVGU VJCV VJG 7ï5ï %WUVQOU 5GTXKEG EWTTGPVN[ JCU CP QRGP
KPXGUVKICVKQP CTQWPF VJKU OCVVGTï )KXGP KVU EQPEGTPUñ (%/ HGGNU VJCV VJG 7ï5ï CPF %QUVC
4KECP IQXGTPOGPVU UJQWNF KPETGCUG GHHQTVU VQ RTGXGPV RQUUKDNG VTCPUUJKROGPV QH
$TC\KNKCP QTCPIG LWKEG XKC %QUVC 4KECï *CXKPI EKVGF VJG RCWEKV[ QH FCVC KP VJG (QTGKIP
#ITKEWNVWTCN 5GTXKEGrU #ITKEWNVWTCN #VVCEJG 4GRQTV CPF 9QTNF %KVTWU 5KVWCVKQP CPF
1WVNQQMñ (%/ TGSWGUVU VJCV EKVTWUðRTQFWEKPI %$'4# EQWPVTKGU sDG TGSWKTGF VQ TGRQTV VQ
VJG 75+6% VJGKT CPPWCN QTCPIG CPF QTCPIG LWKEG RTQFWEVKQPñ EQPUWORVKQP CPF GZRQTV
FCVC KP C VKOGN[ CPF CEEWTCVG OCPPGT CPF QP CP CPPWCN DCUKUñ t VQ HCEKNKVCVG HWVWTG
CPCN[UKUï

++++PPPPVVVVGGGGTTTTPPPPCCCCVVVVKKKKQQQQPPPPCCCCNNNN ++++PPPPVVVVGGGGNNNNNNNNGGGGEEEEVVVVWWWWCCCCNNNN 2222TTTTQQQQRRRRGGGGTTTTVVVV[[[[ ####NNNNNNNNKKKKCCCCPPPPEEEEGGGG õõõõ++++++++2222####ôôôôëëëë

6JG UWDOKUUKQP HTQO VJG +PVGTPCVKQPCN +PVGNNGEVWCN 2TQRGTV[ #NNKCPEG DGIKPU D[
TGKPHQTEKPI VJCV sKVU OGODGTU JCXG UWRRQTVGF XCTKQWU VTCFG VQQNU YKVJ KPVGNNGEVWCN
RTQRGTV[ TKIJVU õ+24ô RTQXKUKQPU QXGT VJG [GCTUñ KPENWFKPI %$'4#ïïïït 6JG UWDOKUUKQP
UWOOCTK\GU VJG %$'4# CPF %$62# õ7ï5ïð%CTKDDGCP 6TCFG 2CTVPGTUJKR #EVô RTQITCOU
CPF VJGKT XCTKQWU GNKIKDKNKV[ RTQXKUKQPU VJCV RTQVGEV KPVGNNGEVWCN RTQRGTV[ TKIJVUï 6JG
TGRQTVñ PGXGTVJGNGUUñ GZRTGUUGU EQPEGTP VJCV FGURKVG VJGUG UVCVWVQT[ RTQXKUKQPUñ sOCP[
QH VJG %$62#ðGNKIKDNG EQWPVTKGU HCKN VQ OGGV VJG JKIJGT +24 UVCPFCTFU GNCDQTCVGF WPFGT

ì 5WDOKUUKQP VQ VJG %QOOKUUKQP D[ /CVVJGY 6ï /E)TCVJñ 'USïñ %QWPUGN VQ (NQTKFC %KVTWU /WVWCNñ
TGEGKXGF ,WPG ëäñ ëííìï

ë 5WDOKUUKQP VQ VJG %QOOKUUKQP D[ /CTKC 5VTQPIñ 'USïñ 8KEG 2TGUKFGPV CPF #UUQEKCVG )GPGTCN
%QWPUGN VQ VJG +PVGTPCVKQPCN +PVGNNGEVWCN 2TQRGTV[ #NNKCPEGñ TGEGKXGF ,WPG ëäñ ëííìï
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VJG %$62#ït 6JG TGRQTV RTQXKFGU CP QXGTXKGY CPF GZCORNGU QH EQR[TKIJV RKTCE[ KP VJG
TGIKQPñ KPENWFKPI DWUKPGUU UQHVYCTGñ XKFGQICOGUñ UQWPF TGEQTFKPIU CPF OWUKEñ CPF
DQQM RWDNKUJKPI KP XCTKQWU EQWPVTKGUï 6JG TGRQTV CNUQ GUVKOCVGU sVTCFG NQUUGU FWG VQ
RKTCE[ QH 7ï5ï EQR[TKIJVGF OCVGTKCN =CPF? NGXGNU QH RKTCE[ HQT ëííí KP UQOG QH VJG
%$'4# EQWPVTKGUït 9JKNG CEMPQYNGFIKPI TGEGPV CEVKQPU VCMGP VQ CNNGXKCVG UQOG
KORGFKOGPVU YKVJKP VJGUG EQWPVTKGUñ VJG UWDOKUUKQP EQPENWFGU D[ TGKVGTCVKPI C EQPEGTP
RTGXKQWUN[ TCKUGF YKVJ VJG 7564 TGICTFKPI FGXGNQROGPVU KP %QUVC 4KECñ &QOKPKECP
4GRWDNKEñ 'N 5CNXCFQTñ )WCVGOCNCñ CPF 6JG $CJCOCUñ CPF UVTGUUGU XKIKNCPV
GPHQTEGOGPV QH +24 RTQXKUKQPU KP FGVGTOKPKPI EQWPVT[ GNKIKDKNKV[ï

####OOOOGGGGTTTTKKKKEEEECCCCPPPP ####RRRRRRRRCCCCTTTTGGGGNNNN ÷÷÷÷ ((((QQQQQQQQVVVVYYYYGGGGCCCCTTTT ####UUUUUUUUQQQQEEEEKKKKCCCCVVVVKKKKQQQQPPPP õõõõ########((((####ôôôôêêêê

6JG UWDOKUUKQP HTQO VJG #OGTKECP #RRCTGN ÷ (QQVYGCT #UUQEKCVKQP HQEWUGU QP VJG
%CTKDDGCP $CUKP 6TCFG 2CTVPGTUJKR #EV õ%$62#ô DGECWUG QH KVU GPJCPEGF DGPGHKVU
TGNCVKXG VQ %$'4#ï 6JG TGRQTV TCKUGU UGXGTCN EQPEGTPU CTQWPF VJG sPWOGTQWU
WPEGTVCKPVKGUt EQPVCKPGF KP VJG KPVGTKO TGIWNCVKQPUñ CPF GZRTGUUGU JQRG VJCV sVJGUG
KUUWGU YKNN DG ENCTKHKGF QPEG VJG HKPCN TGIWNCVKQPU CTG RTQOWNICVGFït 6JG UWDOKUUKQP
PQVGU VJCV YJKNG ##(# sOGODGTU CTG SWKVG RNGCUGF YKVJ VJG VCTKHH DGPGHKVUñt VJG %$62#
RTGHGTGPEGU FQ PQV [GV CRRGCT sVQ DG UVKOWNCVKPI PGY KPXGUVOGPV KPñ QT TGUWNVKPI KP PGY
VTCFG HNQYU HTQOñ VJG TGIKQPït &GURKVG VJKU CRRCTGPV NCEM QH UKIPKHKECPV KPXGUVOGPV
KPETGCUGñ VJG UWDOKUUKQP CUUGTVU VJCV %$62# KUñ PGXGTVJGNGUUñ OQFKH[KPI RCTVPGTUJKR
VTCFG YKVJ VJG %$62#ñ CU sVJG EWV RCTVU OQFGN CRRGCTU VQ DG UJKHVKPI KP HCXQT QH OQTG
HWNN RCEMCIG CRRTQCEJGU YJGTG7ï5ï [CTPU QT HCDTKEUñ KPUVGCF QH EWV RCTVUñ CTG UJKRRGF
VQ VJG TGIKQP HQT HWTVJGT RTQEGUUKPI KPVQ ICTOGPVUït 6JG TGRQTV FGVCKNU VJG RTGð CPF
RQUVð%$62# GPCEVOGPV EJCPIG KP FKUVTKDWVKQP QH KORQTVU WPFGT XCTKQWU RTGHGTGPEGU
KPENWFKPI åíæñ åíæ#ñ %$62#ñ CPF PQPðRTGHGTGPEGñ PQVKPI VJG KPETGCUG KP %$62#
WUCIGï %QPUGSWGPVN[ñ VJG UWDOKUUKQP EQPVGPFU VJCV sFGURKVG EQPHWUKQP CPF KPEQORNGVG
TWNGOCMKPI RTQEGUUñ VJG CRRCTGN KPFWUVT[ KU UNQYN[ DGIKPPKPI VQ WUG VJG RTQITCO VQ UGG
FWV[ UCXKPIU CPF RTQFWEVKQP UCXKPIUïïï HQT EWTTGPV RTQFWEVKQPït

ê 5WDOKUUKQP VQ VJG %QOOKUUKQP D[ 5VGRJGP .COCTñ 8KEG 2TGUKFGPV QH VJG #OGTKECP #RRCTGN ÷
(QQVYGCT #UUQEKCVKQPñ TGEGKXGF ,WPG ëäñ ëííìï
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6JKU UGEVKQP RTGUGPVU VJGOGVJQFQNQI[ WUGF VQ GUVKOCVG VJG KORCEV QH %$'4# QP VJG7ï5ï
GEQPQO[ KP ëíííï 6JG GEQPQOKE GHHGEVU QH %$'4# FWV[ TGFWEVKQPUì YGTG GXCNWCVGF
YKVJ C EQORCTCVKXG UVCVKE CPCN[UKUï 5KPEG %$'4# VCTKHH RTGHGTGPEGU YGTG CNTGCF[ KP
GHHGEV KP ëíííñ VJG KORCEV QH VJG RTQITCO YCU OGCUWTGF D[ EQORCTKPI VJG OCTMGV
EQPFKVKQPU EWTTGPVN[ RTGUGPV õFWV[ðHTGG GPVT[ñ QT ëí RGTEGPV TGFWEGFðFWV[ GPVT[ñ HQT
GNKIKDNG RTQFWEVU GPVGTGF WPFGT %$'4# RTQXKUKQPUô YKVJ VJQUG VJCV OKIJV JCXG GZKUVGF
WPFGT HWNN VCTKHHU õKïGïñ PQ %$'4# VCTKHH RTGHGTGPEGUôï 6JWUñ VJG CPCN[UKU RTQXKFGU CP
GUVKOCVG QH YJCV VJG RQVGPVKCN EQUVU CPF DGPGHKVU VQ VJG 7ï5ï GEQPQO[YQWNF JCXG DGGP
KH %$'4# JCF PQV DGGP KP RNCEG FWTKPI ëíííï *QYGXGTñ VJG OCVGTKCN QP YGNHCTG CPF
FKURNCEGOGPV GHHGEVUñ KP VJG UGEVKQP VKVNGF s#PCN[VKECN #RRTQCEJt KP VJG +PVTQFWEVKQPCPF
KP VJKU CRRGPFKZñ FKUEWUUGU VJG KORCEV QH %$'4# KP VGTOU QH FWV[ TGFWEVKQPUñ TCVJGT VJCP
VJG sTGOQXCNt QH FWV[ GNKOKPCVKQPU CNTGCF[ KP RNCEGïë 6JG GHHGEVU QH C FWV[ TGFWEVKQP
CPF C FWV[ KORQUKVKQP CTG U[OOGVTKECN CPF NGCF VQ TGUWNVU VJCV CTG GSWKXCNGPV KP
OCIPKVWFG DWV QRRQUKVG KP UKIPïê 6JWUñ VJG FKUEWUUKQP KU HTCOGF YKVJ TGURGEV VQ VJG
KORNGOGPVCVKQP QH FWV[ TGFWEVKQPU UKORN[ HQT ENCTKV[ï

# RCTVKCN GSWKNKDTKWO HTCOGYQTM YCU WUGF VQ OQFGN VJTGG FKHHGTGPV OCTMGVU KP VJG
7PKVGF 5VCVGUñ PCOGN[ñ VJG OCTMGVU HQT %$'4# RTQFWEVUñ EQORGVKPI PQPð%$'4#
õHQTGKIPô RTQFWEVUñ CPF EQORGVKPI FQOGUVKE RTQFWEVUï 6JGUG VJTGG OCTMGVU CTG
FGRKEVGF KP RCPGNU Cñ Dñ CPF E QH HKIWTG %ðìï +P VJG OQFGNñ KORQTVU HTQO %$'4#
DGPGHKEKCTKGUñ KORQTVU HTQO PQPð%$'4# EQWPVTKGUñ CPF EQORGVKPI FQOGUVKE QWVRWV CTG
CUUWOGF VQ DG KORGTHGEV UWDUVKVWVGU HQT GCEJ QVJGTñ CPF GCEJ KU EJCTCEVGTK\GF D[ C
UGRCTCVG OCTMGV YJGTG FKHHGTGPV GSWKNKDTKWO RTKEGU GZKUVï

6JG %$'4# CPF PQPð%$'4# KORQTV FGOCPF EWTXGUñ &E CPF &Pñ CPF VJG FGOCPF EWTXG
HQT FQOGUVKE QWVRWVñ &Fñ CTG CNN CUUWOGF VQ DG FQYPYCTF UNQRKPI YKVJ C EQPUVCPV
GNCUVKEKV[ QH FGOCPFïé +V KU CUUWOGF VJCV VJG %$'4# KORQTV UWRRN[ EWTXG VQ VJG 7ï5ï
OCTMGVñ VJG PQPð%$'4# KORQTV UWRRN[ EWTXGñ CPF VJG FQOGUVKE KPFWUVT[ UWRRN[ EWTXGñ
5Eñ 5Pñ CPF 5Fñ CTG CNN JQTK\QPVCNñ VJCV KUñ RGTHGEVN[ GNCUVKEï 6JG CUUWORVKQP QH RGTHGEVN[

ì #NVJQWIJ VJG VGTO FWV[ TGFWEVKQP KU WUGFñ VJG OGVJQFQNQI[ GORNQ[GF KP VJG CPCN[UKU HQT VJKU TGRQTV
CRRNKGU GSWCNN[ VQ C FWV[ GNKOKPCVKQP õYJKEJ KU C FWV[ TGFWEVKQP KP VJG HWNN COQWPV QH VJG FWV[ôï

ë/QUV EQORCTCVKXG UVCVKE CPCN[UGU CTG WUGF VQ GXCNWCVG VJG GHHGEVU QH CP GXGPV VJCV JCU PQV CNTGCF[
JCRRGPGFw UWEJ CU C RTQRQUGF VCTKHH GNKOKPCVKQPï 6JKU EQORCTCVKXG CPCN[UKU GXCNWCVGU VJG GHHGEVU QH CP
GXGPV VJCV JCU CNTGCF[ JCRRGPGFw%$'4# FWV[ GNKOKPCVKQP JCU DGGP KP GHHGEV UKPEG ìäåéï 6JG OGVJQF
FGUETKDGF KP VJKU UGEVKQP ECP DG WUGF KP GKVJGT UKVWCVKQPï

ê 6JKU KU VGEJPKECNN[ VTWG QPN[ KH KPEQOG GHHGEVU CTG PGINKIKDNGï )KXGP VJG UOCNN 7ï5ï GZRGPFKVWTG QP
IQQFU HTQO %$'4# EQWPVTKGUñ KPEQOG GHHGEVU CTG NKMGN[ VQ DG PGINKIKDNG HQT VJG RTQFWEVU WPFGT
EQPUKFGTCVKQPï 5GG 4ï 9KNNKIñ s%QPUWOGTrU 5WTRNWU 9KVJQWV #RQNQI[ñt #OGTKECP 'EQPQOKE 4GXKGYñ ççñ
RRï èåäðèäæï

é 6JG UWDUETKRVU Eñ Pñ CPF F TGHGT VQ %$'4# KORQTVUñ PQPð%$'4# KORQTVUñ CPF 7ï5ï FQOGUVKE QWVRWVñ
TGURGEVKXGN[ï



ìêë

)LJXUH &04
3DUWLDO HTXLOLEULXP DQDO\VLV RI WKH HIIHFWV RI &%(5$ GXW\ SURYLVLRQV RQ 8161
LPSRUWV

3

3Fc

3F

F E

D

6Fc

6F

'F

4Fc4F 4

D1 &%(5$

E1 QRQ0&%(5$

F1 8161 GRPHVWLF RXWSXW

'Q'Qc

6Q3Q

3

4Q4Qc 4

3

3G G H

4G4Gc 4

'G
'Gc

6G

W



ìêê

GNCUVKE UWRRN[ EWTXGU ITGCVN[ UKORNKHKGU EQORWVCVKQPCNVJQWIJ KV NGCFU VQ CP WRYCTF DKCU
KP VJG GUVKOCVGU QH VJG YGNHCTG CPF FQOGUVKE FKURNCEGOGPV GHHGEVU QP VJG 7ï5ï
GEQPQO[ïè

6JG EJCPIG HTQO HWNN VCTKHHU VQ FWV[ðHTGG VTGCVOGPV HQT %$'4# KORQTVU ECWUGU VJG KORQTV
UWRRN[ EWTXGñ 5Eñ KP RCPGN C VQ UJKHV FQYP VQ 5cE D[ VJG COQWPV QH VJG CF XCNQTGO VCTKHHñ Vï
6JWUñ VJG GSWKNKDTKWO RTKEG KP VJG 7ï5ï OCTMGV HQT %$'4# KORQTVU FGETGCUGU HTQO 2E VQ
2cEñ YJGTGCU VJG SWCPVKV[ KORQTVGF KPETGCUGU HTQO3E VQ 3c

Eï 6JG TGNCVKQPUJKR DGVYGGP
VJG RTKEG YKVJ VJG VCTKHH õ2Eô CPF VJG VCTKHHðHTGG RTKEG õ2cEô KU 2E  2cEõìòVôï

6JG FGETGCUG KP VJG RTKEG QH %$'4# KORQTVU NGCFU VQ C FGETGCUG KP FGOCPF HQT UKOKNCT
IQQFU HTQO QVJGT EQWPVTKGU CPF FQOGUVKE 7ï5ï RTQFWEGTUï 6JWUñ VJG FGOCPF EWTXGU HQT
DQVJ PQPð%$'4# KORQTVU CPF FQOGUVKE QWVRWVñ &P CPF &Fñ UJKHV DCEM VQ &cP DQG 'cG/
TGURGEVKXGN[ï 5KPEG VJG UWRRN[ EWTXGU KP DQVJ QH VJGUG OCTMGVU CTG CUUWOGF VQ DG
RGTHGEVN[ GNCUVKEñ VJG GSWKNKDTKWO RTKEGU FQ PQV EJCPIGï 6JG GSWKNKDTKWO SWCPVKV[
UWRRNKGF KP GCEJ OCTMGV FGETGCUGU HTQO 3P CPF 3F VQ 3c

P CPF 3c
Fñ TGURGEVKXGN[ï

6JG KORCEV QH %$'4# QP VJG 7ï5ï GEQPQO[ YCU OGCUWTGF D[ GZCOKPKPI VJG YGNHCTG
GHHGEVU QH VJG VCTKHH TGFWEVKQP KP VJG OCTMGV HQT %$'4# KORQTVU CPF VJG FQOGUVKE
FKURNCEGOGPV GHHGEVU QH C FGETGCUG KP FGOCPF KP VJG EQORGVKPI 7ï5ï OCTMGVï 6JG
FKURNCEGOGPV QH PQPð%$'4# EQWPVT[ KORQTVU DGECWUG QH %$'4# VCTKHH RTGHGTGPEGU YCU
PQV GUVKOCVGF DGECWUG VJG HQEWU QH VJG CPCN[UKU YCU QP VJG FKTGEV GHHGEVU QH %$'4#
RTQXKUKQPU QP VJG 7PKVGF 5VCVGUï

6JG PGV YGNHCTG GHHGEV QH %$'4# KU GSWCN VQ VJG KPETGCUG KP EQPUWOGT UWTRNWU RNWU VJG
FGETGCUG KP VCTKHH TGXGPWGwVJG VTCRG\QKF 2ECD2cE OKPWU VJG TGEVCPING 2ECE2cE KP RCPGN
Cñ VJCV KUñ VTKCPING CDEïç 6JG FQNNCT COQWPV D[ YJKEJ %$'4# KORQTVU FKURNCEG 7ï5ï
QWVRWV KU OGCUWTGF D[ VJG TGEVCPING 3c

FFG3F KP RCPGN Eï

)KXGP VJG CDQXG CUUWORVKQPU CPF VJG CFFKVKQPCN CUUWORVKQP QH EQPUVCPV GNCUVKEKV[
FGOCPF EWTXGUñ VJG OCTMGVU HQT VJG VJTGG IQQFU CTG FGUETKDGF D[ VJG HQNNQYKPI VJTGG
GSWCVKQPUã
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è 5KPEG %$'4# KORQTVU CEEQWPV HQT C XGT[ UOCNN UJCTG QH 7ï5ï FQOGUVKE EQPUWORVKQP KP OQUV UGEVQTUñ
GXGP VJG WRRGT TCPIG GUVKOCVGU YGTG XGT[ UOCNNï #UUWOKPI WRYCTFðUNQRKPI UWRRN[ EWTXGU YQWNF JCXG
TGUWNVGF KP GXGP NQYGT GUVKOCVGUï

ç 9GNHCTG GHHGEVU V[RKECNN[ KPENWFG C OGCUWTG QH VJG EJCPIG KP RTQFWEGT UWTRNWUï 6JG EJCPIG KP
RTQFWEGT UWTRNWU HQT %$'4# RTQFWEGTU YCU PQV EQPUKFGTGF KP VJKU CPCN[UKU DGECWUG VJG HQEWU QH VJG
CPCN[UKU YCU QP VJG FKTGEV GHHGEVU QH %$'4# RTQXKUKQPU QP VJG 7PKVGF 5VCVGUï
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YJGTG FKL KU VJG WPEQORGPUCVGF GNCUVKEKV[ QH FGOCPF HQT IQQF K YKVJ TGURGEV VQ RTKEG Lï
6JG XCNWGU HQT VJG GNCUVKEKVKGU FEEñ FPEñ CPF FFE CTG FGTKXGF HTQO VJG HQNNQYKPI TGNCVKQPUã
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YJGTG VJG 8KrU CTG OCTMGV UJCTGU HQT %$'4# KORQTVUñ PQPð%$'4# KORQTVUñ CPF
FQOGUVKE QWVRWVñ TGURGEVKXGN[ñ I KU VJG CIITGICVG FGOCPF GNCUVKEKV[ñ CPF VJG TKLrU CTG
VJG GNCUVKEKVKGU QH UWDUVKVWVKQP DGVYGGP VJG KVJ CPF LVJ RTQFWEVUïæ 'UVKOCVGU QH VJG
CIITGICVG FGOCPF GNCUVKEKVKGU YGTG VCMGP HTQO VJG NKVGTCVWTGïå 4CPIGU QH RQVGPVKCN PGV
YGNHCTG CPF KPFWUVT[ FKURNCEGOGPV GUVKOCVGU CTG TGRQTVGFï 6JG TGRQTVGF TCPIGU TGHNGEV
C TCPIG QH CUUWOGF UWDUVKVWVCDKNKVKGU DGVYGGP %$'4# RTQFWEVU CPF EQORGVKPI 7ï5ï
QWVRWVï 6JG WRRGT TCPIG GUVKOCVGU TGHNGEV VJG CUUWORVKQP QH JKIJ UWDUVKVWVKQP GNCUVKEKVKGUï
6JG NQYGT TCPIG GUVKOCVGU TGHNGEV VJG CUUWORVKQP QH NQY UWDUVKVWVKQP GNCUVKEKVKGUïä

æ 'SWCVKQPU õéô VJTQWIJ õçô CTG FGTKXGF HTQO 2ï4ï)ï .C[CTF CPF #ï#ï 9CNVGTUñ /KETQGEQPQOKE
6JGQT[ õ0GY ;QTMã /E)TCYð*KNNñ ìäæåôï

å 6JG CIITGICVG GNCUVKEKVKGU YGTG VCMGP HTQO UQWTEGU TGHGTGPEGF KP 75+6%ñ 2QVGPVKCN +ORCEV QP VJG
7ï5ï 'EQPQO[ CPF 5GNGEVGF +PFWUVTKGU QH VJG 0QTVJ #OGTKECP (TGGð6TCFG #ITGGOGPVñ 75+6% RWDNKECVKQP
ëèäçñ ,CPWCT[ ìääêï

ä %QOOKUUKQP KPFWUVT[ CPCN[UVU RTQXKFGF GXCNWCVKQPU QH VJG UWDUVKVWVCDKNKV[ QH %$'4# RTQFWEVU CPF
EQORGVKPI 7ï5ï RTQFWEVUñ YJKEJ YGTG VTCPUNCVGF KPVQ C TCPIG QH UWDUVKVWVKQP GNCUVKEKVKGUwê VQ è HQT JKIJ
UWDUVKVWVCDKNKV[ñ ë VQ é HQT OGFKWOñ CPF ì VQ ê HQT NQYï #NVJQWIJ VJGTG KU PQ VJGQTGVKECN WRRGT NKOKV VQ
GNCUVKEKVKGU QH UWDUVKVWVKQPñ C UWDUVKVWVKQP GNCUVKEKV[ QH è KU EQPUKUVGPV YKVJ VJG WRRGT TCPIG QH GUVKOCVGU KP VJG
GEQPQOKEU NKVGTCVWTGï 'UVKOCVGU KP VJG NKVGTCVWTG VGPF VQ DG RTGFQOKPCPVN[ NQYGTï 5GGñ HQT GZCORNGñ %NKPVQP
4ï 5JKGNNUñ 4QDGTV /ï 5VGTPñ CPF #NCP 8ï &GCTFQTHHñ s'UVKOCVGU QH VJG 'NCUVKEKVKGU QH 5WDUVKVWVKQP $GVYGGP
+ORQTVU CPF *QOG )QQFU HQT VJG 7PKVGF 5VCVGUñt 9GNVYKTVUEJCHVNKEJGU #TEJKXñ ìëë õìäåçôñ RRï éäæðèìä
CPF /ï )CNNQYC[ñ %ï /E&CPKGNñ CPF 5ï 4KXGTCñ s.QPIð4WP +PFWUVT[ð.GXGN 'UVKOCVGU QH 7ï5ï #TOKPIVQP
'NCUVKEKVKGUñt 75+6% 9QTMKPI 2CRGT ëíííðíä#ñ 5GRVï ëíííï
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)KXGP GSWCVKQPU õìôc VJTQWIJ õéôcñ QPG ECP FGTKXG VJG HQNNQYKPI GSWCVKQPU HQT
ECNEWNCVKPI VJG EJCPIGU KP EQPUWOGT UWTRNWUñ VCTKHH TGXGPWGñ CPF FQOGUVKE QWVRWVã

%QPUWOGT UWTRNWU õYJGTG M KU C EQPUVCPVô

CTGC QH

VTCRG\QKF 2ECD2cE  ³ M2E F2E

 =ìîõìòFEEô? =õìòVô ð ì ?2cE3cE KH FEE z ðì

 M NPõìòVô KH FEE  ðì

6CTKHH TGXGPWG HTQO 7ï5ï KORQTVU HTQO %$'4# RCTVPGTU

CTGC QH

TGEVCPING 2ECE2cE  õ2E ð 2cEô3E

 2cEV3E IKXGP 2E  2cEõìòVô

 V2cE3cEõìòVô IKXGP 3E  3cEõìòVô

&QOGUVKE QWVRWV

CTGC QH

TGEVCPING 3cFFG3F  2Fõ3F ð 3cFô

 2F3cF =õìòVô ð ì?
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####ïïïï ////QQQQFFFFGGGGNNNN 5555RRRRGGGGEEEEKKKKHHHHKKKKEEEECCCCVVVVKKKKQQQQPPPP CCCCPPPPFFFF ''''UUUUVVVVKKKKOOOOCCCCVVVVKKKKQQQQPPPP
%JCRVGT é RTGUGPVU CP GEQPQOGVTKE CPCN[UKU QH VJG GHHGEV QH %$'4# QP KPEQOG ITQYVJ
CPF KPXGUVOGPV KP VJG DGPGHKEKCT[ EQWPVTKGUï +P VJCV CPCN[UKUñ CPPWCN KPEQOG ITQYVJ
CPF KPXGUVOGPV CTG URGEKHKGF CU C UKOWNVCPGQWU U[UVGO QH GSWCVKQPUñ õìô CPF õëôã

CPFñ Aã RGTEGPV EJCPIG
$ã VGEJPQNQIKECN EJCPIG
64ã CNN V[RGU QH VTCFG TGHQTOU
Iã URGEKHKE UJQEMU
FñOã TCPFQO UJQEMU
Kã EQWPVT[
Vã [GCT
Lã OGCUWTG HQT %$'4# RTQITCO
Mã OGCUWTG HQT QVJGT RTQITCOU

#NN XCTKCDNGU CTG FGHKPGF KP VJG VCDNG KP UGEVKQP % DGNQYï 'SWCVKQP õìô YCU GUVKOCVGF
WUKPI ê5.5ï 'SWCVKQP õëô YCU GUVKOCVGF WUKPI 574ï (QT DQVJ õìô CPF õëô CNN
URGEKHKECVKQPU KPENWFGF EQTTGEVKQPU HQT HKZGF GHHGEVUñ ITQWRYKUG JGVGTQUMGFCUVKEKV[ñ CPF
HKTUVðQTFGT CWVQEQTTGNCVKQPï

$$$$ïïïï 5555CCCCOOOORRRRNNNNGGGG
'SWCVKQPU õìô CPF õëô YGTG GUVKOCVGF WUKPI RQQNGF FCVC HTQO UKZ %GPVTCN #OGTKECP
EQWPVTKGU CPF RQQNGF FCVC HTQO UKZ %CTKDDGCP EQWPVTKGUï 6JG %GPVTCN #OGTKECP
UCORNG KPENWFGF ëä [GCTU QH FCVC õìäæíðìääåô HQT %QUVC 4KECñ 'N 5CNXCFQTñ
)WCVGOCNCñ *QPFWTCUñ CPF 0KECTCIWCñ CPF ìä [GCTU QH FCVC HQT 2CPCOC
õìäåíðìääåôï 6JG %CTKDDGCP UCORNG KPENWFGF ëä [GCTU QH FCVC õìäæíðìääåô HQT
&QOKPKECP 4GRWDNKEñ )W[CPCñ *CKVKñ ,COCKECñ CPF 6TKPKFCFñ CPF ìä [GCTU QH FCVC HQT
$GNK\G õìäåíðìääåôï
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8CTKCDNG 0COG /GCUWTG 5QWTEG

;ã +PEQOG )&2 KP ìääè 75 FQNNCTU 9QTNF $CPMñ 9QTNF &GXGNQROGPV +PFKECð
VQTU ëííí

+ã +PXGUVOGPV ITQUU FQOGUVKE KPXGUVOGPVî)&2 õRGTEGPVô 9QTNF $CPMñ 9QTNF &GXGNQROGPV +PFKECð
VQTU ëííí

.ã NCDQT HQTEG VQVCN NCDQT HQTEG õVJQWUCPFUô 9QTNF $CPMñ 9QTNF &GXGNQROGPV +PFKECð
VQTU ëííí

:ã GZRQTV ECRCEKV[ VQ KORQTV GZRQTV TGXGPWGîKORQTV RTKEG KPFGZ 9QTNF $CPMñ 9QTNF &GXGNQROGPV +PFKECð
VQTU ëííí

%$ìã %$'4# VTCFG 75 KORQTVU GZENWUKXGN[ GNKIKDNG HQT %$'4#
RTQITCOî75 KORQTVU HTQO %$'4# TGIKQP
õRGTEGPVô

75+6% FCVC

%$ëã %$'4# WVKNK\CVKQP 75 KORQTVU WPFGT %$'4# RTQITCOî75 KOð
RQTVU GNKIKDNG HQT %$'4# RTQITCO õRGTEGPVô

75+6% FCVC

24ìã 2TQFWEVKQP 5JCTKPI 75 KORQTVU HTQO %$'4# WPFGT *65 JGCFKPI
äåíë õåíæôî75 KORQTVU HTQO %$'4# TGIKQP
õRGTEGPVô

75+6% FCVC

24ëã )#.5 75 KORQTVU HTQO %$'4# WPFGT *65 JGCFKPI
äåíëïííïåíìè õåíæ#ôî75 KORQTVU HTQO
%$'4# TGIKQP õRGTEGPVô

75+6% FCVC

6KVã QRGPPGUU QH EQWPVT[ XCNWG QH EQWPVT[rU GZRQTVU RNWU KORQTVUî
EQWPVT[rU )&2 õRGTEGPVô

9QTNF $CPMñ 9QTNF &GXGNQROGPV +PFKECð
VQTU ëííí

6WUã QRGPPGUU QH 75 XCNWG QH 75 GZRQTVU RNWU KORQTVUî75 )&2
õRGTEGPVô

9QTNF $CPMñ 9QTNF &GXGNQROGPV +PFKECð
VQTU ëííí

&6ã FGDV ETKUKU [GCTU EQWPVT[ URGEKHKE FWOO[ XCTKCDNG EQPUVTWEVGF D[ CWVJQT

%4ã FQOGUVKE ETKUKU [GCTU EQWPVT[ URGEKHE FWOO[ XCTKCDNG EQPUVTWEVGF D[ CWVJQT

94ã YCT [GCTU FWOO[ XCTKCDNG HQT 'N 5CNXCFQT CPF *QPð
FWTCU

EQPUVTWEVGF D[ CWVJQT

Eñ DKíã EQWPVT[ HKZGF GHHGEVU FWOO[ XCTKCDNGU

4KV ã TGHQTO [GCTU EQWPVT[ URGEKHKE FWOO[ XCTKCDNG EQPUVTWEVGF D[ CWVJQT

0ã 0#(6# FWOO[ XCTKCDNG HQT ìääéðìääå
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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 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ê ç ëë çêïæë ëäèïæê èéæïäì

%QUVC 4KEC ï ï ï ï ï ï ï ï ï ï ï ï íåíéïêíïéí 2KPGCRRNGUñ HTGUJ QT FTKGFñ PQV TGFWEGF KP UK\Gñ KP
ETCVGU QT QVJGT RCEMCIGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çìñíéé ääñêíë ìíèñêåê çëïçæ çïìë æëïçê

åèìçïêìïíí 'NGEVTQVJGTOKE JCKT FT[GTU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êäñëäç éæñæìä ééñêçè ëìïéé ðæïíê ìëïäí
ëííäïììïíí 1TCPIG LWKEGñ HTQ\GPñ WPHGTOGPVGF CPF PQV

EQPVCKPKPI CFFGF URKTKV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëæñæèä ìçñíçè êäñåäå ðéëïìê ìéåïêé éêïæê
íåíæïìäïëí %CPVCNQWRGUñ HTGUJñ KH GPVGTGF FWTKPI VJG RGTKQFU

HTQO LCPWCT[ ì VJTQWIJ LWN[ êì QT UGRVGODGT ìç VQ
FGEGODGT êìñ KPENWUKXG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìçñååê ëìñæëä êëñëíä ëåïæì éåïëê äíïæå

ëëíæïìíïçí 7PFGPCVWTGF GVJ[N CNEQJQN QH åí RGTEGPV XQNï CNEQJQN
QT JKIJGTñ HQT PQPDGXGTCIG RWTRQUGU ï ï ï ï ï ï ï ï ï ï ï ï ìêñäìæ ìçñéèä ëæñéêç ìåïëç ççïçä äæïìé

æììêïìäïèí 2TGEKQWU OGVCN õQîVJCP UKNXGTô CTVKENGU QH LGYGNT[ CPF
RCTVU VJGTGQñ YJGVJGT QT PQV RNCVGF QT ENCF YKVJ
RTGEKQWU OGVCNñPGUQK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éëñæåé êäñæëê ëêñêæê ðæïìè ðéìïìç ðéèïêæ

éíìçïäêïèí )CUMGVUñ YCUJGTU CPF QVJGT UGCNUñ QH PQPEGNNWNCT
XWNECPK\GF TWDDGT QVJGT VJCP JCTF TWDDGT ï ï ï ï ï ï ï ï êìñìêä êêñêéå ìæñíäç æïìí ðéåïæé ðéèïìí

íëíìïêíïèí $QXKPG OGCV EWVUñ DQPGNGUUñ PQV RTQEGUUGFñ HTGUJ QT
EJNFïñ FGUET KP CFFï 75 PQVG ê VQ %Jï ë ï ï ï ï ï ï ï ï ï ï ï ììñçéé ìéñíéå ìéñäìé ëíïçé çïìæ ëåïíå

éëíëïëìïäí *CPFDCIUñ YKVJ QT YKVJQWV UJQWNFGT UVTCR QT YKVJQWV
JCPFNGñ YKVJ QWVGT UWTHCEG QH NGCVJGTñ EQORQUKVKQP QT
RCVGPV NGCVJGTñ PGUKñ QXGT ùëí GCï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìêñçåè ìåñåëä ìéñåäë êæïèä ðëíïäì åïåë

íëíëïêíïèí $QXKPG OGCV EWVUñ DQPGNGUUñ PQV RTQEGUUGFñ HTQ\GPñ
FGUET KP CFFï 7U PQVG ê VQ EJï ë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åñèåí ìêñìçå ìêñæçä èêïéæ éïèç çíïéæ

íçíêïìíïåí %WV HNQYGTU CPF HNQYGT DWFU UWKVCDNG HQT DQWSWGVU QT
QTPCOGPVCN RWTRQUGUñ HTGUJ EWVñ PGUK ï ï ï ï ï ï ï ï ï ï ï ï ï ììñæåä ìêñìää ìêñëèé ììïäè ïéë ìëïéë

éíììïìíïìí 4CFKCN VKTGU Y TKO FKCOGVGT ! éèïæë EO QT õìåtô ï ï ï ëñééæ ìíñééè ìëñæêä êëçïåç ëìïäç éëíïçì
ééìåïëíïåí &QQTU QH YQQFñ QVJGT VJCP HTGPEJ FQQTU ï ï ï ï ï ï ï ï ï ï ìçñéëç ìèñääç ìëñéëæ ðëïçë ðëëïêì ðëéïêè
íæìéïäíïìí (TGUJ QT EJKNNGF FCUJGGPUñ YJGVJGT QT PQV UNKEGF QT KP

VJG HQTO QH RGNNGVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åñäèç ìíñéæë ìíñçäå ìçïäê ëïìç ìäïéç
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íæìéïìíïëí %CUUCXC õOCPKQEôñ HTGUJñ EJKNNGF QT FTKGFñ YJGVJGT QT
PQV UNKEGF QT KP VJG HQTO QH RGNNGVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìèñìæé åñçåå ìíñèéæ ðéëïæé ëìïéí ðêíïéä

íçíëïìíïíí 7PTQQVGF EWVVKPIU CPF UNKRU QH NKXG RNCPVU ï ï ï ï ï ï ï ï ï åñçêå æñååé ìíñìëè ðåïæê ëåïéê ìæïëì
çëíêïéëïéí /GPrU QT DQ[Ur VTQWUGTU CPF UJQTVUñ PQV DKDUñ PQV

MPKVVGF QT ETQEJGVGFñ QH EQVVQPñ PQV EQPVCKPKPI ìèø QT
OQTG D[ YGKIJV QH FQYPñ GVE ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð åñåéæ ð ð ð

êäëçïäíïäå 1VJGT CTVKENGU QH RNCUVKEñ PGUQK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æñìåä æñéêé æñæìì êïéí êïæê æïëè
íæìéïäíïëí (TGUJ QT EJKNNGF [COUñ YJGVJGT QT PQV UNKEGF QT KP VJG

HQTO QH RGNNGVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììñååë äñíäé æñçíå ðëêïéæ ðìçïêé ðêèïäæ
íåíæïìäïæí 1VJGT OGNQPU PGUQKñ HTGUJñ KH GPVGTGF FWTKPI VJG

RGTKQF HTQO FGEGODGT ìñ KP CP[ [GCTñ VQ VJG
HQNNQYKPI OC[ êìñ KPENWUKXG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äñçèç èñèêå æñìæë ðéëïçé ëäïéä ðëèïæê

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 ï ï ï ï ï ï ï ï ï ï ï ï ï ï êèåñååå éíäñìéí éêéñéèä ìéïíí çïìä ëìïíç

&QOKPKEC ï ï ï ï ï ï ï ï ï ï ï ï ï æíìêïääïäí )NCUUYCTG HQT VQKNGVîQHHKEGîKPFQQT FGEQTï QT UKOKNCT
RWTRQUGUñ PGUQKñ PîEWV QT GPITCXGFñ XCNWGF QXGT ùè
GCEJ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ììè ììç ð ìïíí ð

êêíæïìíïëí 2TGðUJCXGñ UJCXKPI QT CHVGTðUJCXG RTGRCTCVKQPUñ
EQPVCKPKPI CNEQJQN ï ï ï 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 ëì êä ðëíïêé åìïäå ééïäæ

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 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëæ ìêæ ìèè éíçïæé ìêïæê éæçïêë

&QOKPKECP 4GRWDNKE ï ï ï ï ï ëéíëïìíïåí %KICTUñ EJGTQQVU CPF EKICTKNNQU EQPVCKPKPI VQDCEEQñ
GCEJ XCNWGF ëê EGPVU QT QXGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëìçñèäå ìçêñëçë ìçäñåêé ðëéïçë éïíê ðëìïèä

æììêïìäïèí 2TGEKQWU OGVCN õQîVJCP UKNXGTô CTVKENGU QH LGYGNT[ CPF
RCTVU VJGTGQñ YJGVJGT QT PQV RNCVGF QT ENCF YKVJ
RTGEKQWU OGVCNñPGUQK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëêñèåë ìëëñêäí ìëêñêäé ðïäç ïåë ðïìè

ìæíìïììïìí %CPG UWICTñ TCYñ KP UQNKF HQTOñ YîQ CFFGF
HNCXQTKPI QT EQNQTKPIñ UWDLGEV VQ CFFï 75 è VQ %Jïìæ ï ììêñèäæ çèñíåì ææñåæì ðéëïæì ìäïçè ðêìïéè

åèêçïëíïíí #WVQOCVKE EKTEWKV DTGCMGTUñ HQT C XQNVCIG PQV
GZEGGFKPI ìñííí 8 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èæñìäå æèñíää æéñíìç êìïêí ðìïéé ëäïéí

åèíéïêìïéí 'NGEVTKECN VTCPUHQTOGTU QVJGT VJCP NKSWKF FKGNGEVTKEñ
JCXKPI C RQYGT JCPFNKPI ECRCEKV[ NGUU VJCP ì M8# ï ï çêç çäê ëæñêåí äïíê êñåèíïæì éñëíæïéë

åèêçïéäïíí 4GNC[U HQT UYKVEJKPIñ RTQVGEVKPI QT OCMKPI
EQPPGEVKQPU VQ QT KP GNGEVTKECN EKTEWKVUñ HQT C XQNVCIG
GZEGGFKPI çí DWV PQV GZEGGFKPI ìñííí 8 ï ï ï ï ï ï ï ï ï ëéñìëç ëìñåäå ëìñéìë ðäïëê ðëïëë ðììïëè

åèíéïéíïäè 5VCVKE EQPXGTVGTU õHQT GZCORNGñ TGEVKHKGTUôñ PGUQK ï ï ï ï ëå ìåä ëíñäéæ èæëïçê ììñííæïèå æéñçìêïíä
éëíëïìëïåí 6TWPMUñ UWKVECUGUñ XCPKV[ ÷ CVVCEJG ECUGUñ

QEEWRCVKQPCN NWIICIG CPF UKOKNCT EQPVCKPGTUñ YKVJ
QWVGT UWTHCEG QH VGZVKNG OCVGTKCNU PGUK ï ï ï ï ï ï ï ï ï ï ï ï ìêñêèé ìåñêíê ìçñìäé êæïíæ ðììïèê ëìïëæ
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çëíêïéëïéí /GPrU QT DQ[Ur VTQWUGTU CPF UJQTVUñ PQV DKDUñ PQV
MPKVVGF QT ETQEJGVGFñ QH EQVVQPñ PQV EQPVCKPKPI ìèø QT
OQTG D[ YGKIJV QH FQYPñ GVE ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð ìçñíæê ð ð ð

êäëçïäíïäå 1VJGT CTVKENGU QH RNCUVKEñ PGUQK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äñåææ ìëñìèè ììñåäå ëêïíæ ðëïìì ëíïéæ
ëëíêïííïíí

$GGT OCFG HTQO OCNV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíñåèä äñèéì ììñååæ ðìëïìé ëéïçí äïéæ
ëìíçïäíïää (QQF RTGRCTCVKQPU PQV GNUGYJGTG URGEKHKGF QT

KPENWFGFñ PQV ECPPGF QT HTQ\GP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äñèçê ìëñëèæ ììñìäì ëåïìæ ðåïæí ìæïíë
ëéíëïìíïêí %KICTUñ EJGTQQVU CPF EKICTKNNQU EQPVCKPKPI VQDCEEQñ

GCEJ XCNWGF NGUU VJCP ìè EGPVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åñìëê äñëèè ììñìæê ìêïäé ëíïæë êæïèè
åèêçïäíïåí 'NGEVTKECN CRRCTCVWU PGUKñ HQT UYKVEJKPI QT OCMKPI

EQPPGEVKQPU VQ QT KP GNGEVTKECN EKTEWKVUñ HQT C XQNVCIG
PQV GZEGGFKPI ìñííí 8ñ PGUQK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììñååä èñäíì äñääê ðèíïêæ çäïêè ðìèïäé

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 ï ï ï ï ï ï ï ï ï ï ï ï ï ï èääñéëä èìçñíëé çíêñëçê ðìêïäì ìçïäì ïçé

'N 5CNXCFQT ï ï ï ï ï ï ï ï ï ï ï çìíäïìíïíí 6ðUJKTVUñ UKPINGVUñ VCPM VQRU CPF UKOKNCT ICTOGPVUñ
MPKVVGF QT ETQEJGVGFñ QH EQVVQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð æñèëé ð ð ð

ëëíæïìíïçí 7PFGPCVWTGF GVJ[N CNEQJQN QH åí RGTEGPV XQNï CNEQJQN
QT JKIJGTñ HQT PQPDGXGTCIG RWTRQUGU ï ï ï ï ï ï ï ï ï ï ï ï éñìëæ èñååé æñèìé éëïèå ëæïæì åëïíå

éåìäïéíïíí 5CEMU CPF DCIUñ PGUKñ KPENWFKPI EQPGUñ QH RCRGTñ
RCRGTDQCTFñ EGNNWNQUG YCFFKPI QT YGDU QH EGNNWNQUG
HKDGTU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñçìè êñìåè èñìíë ëìïæä çíïìå äèïíå

çììíïëíïëí 5YGCVGTUñ RWNNQXGTU CPF UKOKNCT CTVKENGUñ MPKVVGF QT
ETQEJGVGFñ QH EQVVQPñ PGUQK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð êñììë ð ð ð

åèíéïêìïéí 'NGEVTKECN VTCPUHQTOGTU QVJGT VJCP NKSWKF FKGNGEVTKEñ
JCXKPI C RQYGT JCPFNKPI ECRCEKV[ NGUU VJCP ì M8# ï ï ëñìêç êñìåì êñëåí éåïäì êïìê èêïèå

çìíäïäíïìí 6ðUJKTVUñ UKPINGVUñ VCPM VQRU CPF UKOKNCT ICTOGPVUñ
MPKVVGF QT ETQEJGVGFñ QH OCP OCFG HKDGTU ï ï ï ï ï ï ï ï ï ð ð êñììë ð ð ð

ëëíêïííïíí $GGT OCFG HTQO OCNV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êèå çíé ëñäæê çåïäè êäëïëë æêìïçì
æçìèïìäïæí #NWOKPWOñ EQQMKPI CPF MKVEJGP YCTG õQîVJCP ECUVôñ

PQV GPCOGNGF QT INC\GF CPF PQV EQPVCKPKPI PQPUVKEM
KPVGTKQT HKPKUJGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñççì êñçéê ëñäíê ììäïëè ðëíïêí æéïæé

ìæíìïììïëí %CPG UWICTñ TCYñ KP UQNKF HQTOñ VQ DG WUGF HQT
EGTVCKP RQN[J[FTKE CNEQJQNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åñçíä çñêæå ëñéæè ðëèïäì ðçìïëí ðæìïëç

ééëíïäíïåí 9QQF OCTSWGVT[ CPF KPNCKF YQQFâ YQQFGP CTVKENGU
QH HWTPKVWTGñ PGUK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñçìç ìñäæä ëñìçì ëëïéç äïëì êêïæé

çìíæïììïíí /GPrU QT DQ[Ur WPFGTRCPVU CPF DTKGHUñ MPKVVGF QT
ETQEJGVGFñ QH EQVVQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð ìñäæè ð ð ð
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éëíëïäëïêí 6TCXGNñ URQTVU CPF UKOKNCT DCIU YKVJ QWVGT UWTHCEG QH
VGZVKNG OCVGTKCNU QVJGT VJCP QH XGIGVCDNG HKDGTU ï ï ï ï ï ìñéìæ ëñìëæ ìñåíí èíïìè ðìèïéì ëæïíì

çëìëïìíïäí $TCUUKGTGUñ PQV EQPVCKPKPI NCEGñ PGV QT GODTQKFGT[ñ
EQPVCKPKPI WPFGT æíø D[ YV QH UKNM QT UKNM YCUVGñ
YJGVJGT QT PQV MPKVVGF QT ETQEJGVGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð ìñçíè ð ð ð

äèíæïäíïæí #TVKHKEKCN DCKVU CPF HNKGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åçæ ìñíèå ìñêìë ëëïíæ ëéïíê èìïéí
çìíèïìíïíí /GPrU QT DQ[Ur UJKTVUñ MPKVVGF QT ETQEJGVGFñ QH EQVVQP ð ð ìñíåí ð ð ð
çëíæïììïíí /GPrU QT DQ[Ur WPFGTRCPVU CPF DTKGHUñ PQV MPKVVGF QT

ETQEJGVGFñ QH EQVVQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð äëí ð ð ð
éëíëïäëïäí $CIUñ ECUGU CPF UKOKNCT EQPVCKPGTU PGUKñ YKVJ QWVGT

UWTHCEG QH RNCUVKE UJGGVKPI QT QH VGZVKNG OCVGTKCNUñ
GZENï EQVVQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äêì äèë äíå ëïëç ðéïçë ðëïéç

çìíåïëìïíí 9QOGPrU QT IKTNUr DTKGHU CPF RCPVKGUñ MPKVVGF QT
ETQEJGVGFñ QH EQVVQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð åèì ð ð ð

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 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëéñêêç ëåñääí èíñåçå ìäïìê æèïéæ ìíäïíë

)TGPCFC ï ï ï ï ï ï ï ï ï ï ï ï åèêèïäíïåí 'NGEVTKECN CRRCTCVWU PGUK HQT UYKVEJKPIñ RTQVGEVKPIñ QT
OCMKPI EQPPGEVKQPU HQT GNGEVTKECN EKTEWKVUñ HQT C
XQNVCIG GZEGGFKPI ìñííí 8ñ PGUK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æñêéæ ììñêëé ìçñéäé èéïìê éèïçç ìëéïèí

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 ï ï ï ï ï ï ï ï ï ï ï ï ï ï æñêéæ ììñêëé ìçñéäé èéïìê éèïçç ìëéïèí

)WCVGOCNC ï ï ï ï ï ï ï ï ï ï ï íåíæïìäïëí %CPVCNQWRGUñ HTGUJñ KH GPVGTGF FWTKPI VJG RGTKQFU
HTQO ,CPWCT[ ì VJTQWIJ ,WN[ êì QT 5GRVGODGT ìç VQ
&GEGODGT êìñ KPENWUKXG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìèñëäë êëñäëå éìñíëç ììèïêê ëéïèä ìçåïëä

íæìíïåíïäæ 8GIGVCDNGU PGUKñ WPEQQMGF QT EQQMGF D[ UVGCOKPI QT
DQKNKPI KP YCVGTñ HTQ\GPñ TGFWEGF KP UK\G ï ï ï ï ï ï ï ï ï ï ëìñëëç ëéñêæé ëíñêåæ ìéïåê ðìçïêç ðêïäè

ìæíìïììïìí %CPG UWICTñ TCYñ KP UQNKF HQTOñ YîQ CFFGF
HNCXQTKPI QT EQNQTKPIñ UWDLGEV VQ CFFï 75 è VQ %Jïìæ ï ìäñíèé ìæñåíì ìèñíæå ðçïèå ðìèïëä ëíïåç

ìæíìïììïëí %CPG UWICTñ TCYñ KP UQNKF HQTOñ VQ DG WUGF HQT
EGTVCKP RQN[J[FTKE CNEQJQNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëñìêä èçñèëä ìéñìéì êçèïçæ ðæéïäå ìçïéä

ëäëìïéêïìè CNRJCñCNRJCñCNRJCð6TKHNWQTQðëñçðFKPKVTQð0ñ0ðFKRTQR
[NðRðVQNWKFKPG õ6TKHNWTCNKPô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëçñèìå ìäñæéä ìëñäçë ðëèïèê ðêéïêæ ðèìïìë

íåíæïìäïæí 1VJGT OGNQPU PGUQKñ HTGUJñ KH GPVGTGF FWTKPI VJG
RGTKQF HTQO &GEGODGT ìñ KP CP[ [GCTñ VQ VJG
HQNNQYKPI /C[ êìñ KPENWUKXG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èñäæå äñæíé ìëñëëè çëïêë ëèïäæ ìíéïéå
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ëéíìïëíïåè 6QDCEEQñ RCTVN[ QT YJQNN[ UVTKRRGFñ VJTGUJGF QT
UKOKNCTN[ RTQEGUUGFñ PQV HTQO EKICT NGCH ñ FGUETKDGF
KP CFFN 75 PQVG è VQ EJCR ëé ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëíñëêè äñèæí ììñåíé ðèëïæì ëêïêè ðéìïçæ

æììêïìäïèí 2TGEKQWU OGVCN õQîVJCP UKNXGTô CTVKENGU QH LGYGNT[ CPF
RCTVU VJGTGQñ YJGVJGT QT PQV RNCVGF QT ENCF YKVJ
RTGEKQWU OGVCNñPGUQK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çäè êñëåè ìíñæìë êæëïçå ëëçïíæ ìñééìïëç

íçíëïìíïíí 7PTQQVGF EWVVKPIU CPF UNKRU QH NKXG RNCPVU ï ï ï ï ï ï ï ï ï éñæìë çñéèê äñíæè êçïäç éíïçë äëïèä
éëíêïêíïíí $GNVU CPF DCPFQNKGTU YKVJ QT YKVJQWV DWEMNGUñ QH

NGCVJGT QT QH EQORQUKVKQP NGCVJGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åñèíç èñííä åñíéæ ðéìïìë çíïçç ðèïéí
çëíêïéëïéí /GPrU QT DQ[Ur VTQWUGTU CPF UJQTVUñ PQV DKDUñ PQV

MPKVVGF QT ETQEJGVGFñ QH EQVVQPñ PQV EQPVCKPKPI ìèø QT
OQTG D[ YGKIJV QH FQYPñ GVE ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð æñìçé ð ð ð

çäìíïìíïíí 2QTEGNCKP QT EJKPC EGTCOKE UKPMUñ YCUJDCUKPUñ DCVJUñ
DKFGVUñ YCVGT ENQUGV DQYNUñ WTKPCNU ÷ UKONï UCPKVCT[
HKZVWTGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åñåíä åñìëë æñíåë ðæïæä ðìëïåì ðìäïçí

êäëçïéíïíí 5VCVWGVVGU CPF QVJGT QTPCOGPVCN CTVKENGUñ QH RNCUVKEU ï êñåæä èñæêé çñéåí éæïåì ìêïíí çæïíë
íçíêïìíïçí 4QUGUñ HTGUJ EWV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èñæéé éñíäç éñéìç ðëåïçä æïåì ðëêïìë
íåíéïèíïéí )WCXCUñ OCPIQGUñ CPF OCPIQUVGGPUñ HTGUJñ KH

GPVGTGF FWTKPI VJG RGTKQF 5GRVGODGT ì VJTQWIJ /C[
êìñ KPENWUKXG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êñçëè êñåæç éñìåí çïäë æïåç ìèïêë

íæåìïìíïéí 2GCUñ HTGUJ QT EJKNNGFñ UJGNNGF QT WPUJGNNGFñ KH GPVGTGF
0QXï ì VJTQWIJ VJG HQNNQYKPI ,WPG êíñ KPENWUKXG ï ï ï ï êñåçë êñìäë êñêäí ðìæïêé çïìä ðìëïëë

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 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìçíñëæê ëìíñéëì ìååñìçå êìïëä ðìíïèå ìæïéí

)W[CPC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæíìïììïìí %CPG UWICTñ TCYñ KP UQNKF HQTOñ YîQ CFFGF
HNCXQTKPI QT EQNQTKPIñ UWDLGEV VQ CFFï 75 è VQ %Jïìæ ï ììñåäç èñèéç åñåëì ðèêïêå èäïíè ðëèïåè

ééìëïëëïêí 2N[YQQF PGUQKñ NGCUV QPG JCTFYQQF QWVGT RN[ñ
YîVTQRKECN JCTFYQQF RN[ñ PQV UWTHCEGðEQXGTGF
DG[QPF ENGCTîVTCPURCTGPVñ PQV YîHCEG RN[ QH DKTEJ ï êñìæí ëñäæì éñæëå ðçïëå èäïìê éäïìê

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 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìèñíçæ åñèìæ ìêñèéä ðéêïéæ èäïíå ðìíïíå

*CKVK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï íåíéïèíïéí )WCXCUñ OCPIQGUñ CPF OCPIQUVGGPUñ HTGUJñ KH
GPVGTGF FWTKPI VJG RGTKQF 5GRVGODGT ì VJTQWIJ /C[
êìñ KPENWUKXG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñêåé êñéæç êñéæä éèïåè ïíç éèïäé
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íåíéïèíïçí )WCXCUñ OCPIQGUñ CPF OCPIQUVGGPUñ HTGUJñ KH
GPVGTGF FWTKPI VJG RGTKQF ,WPG ì VJTQWIJ #WIWUV êìñ
KPENWUKXG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñääå êñëìê êñéçæ æïìå æïåä ìèïçé

éìíéïêìïèí 7RRGT ÷ UQNG NGCVJGT QH DQXKPG õGZEGRV DWHHCNQô QT
GSWKPG CPKOCNUñ RCTEJOGPV FTGUUGF QT RTGRï CHVGT
VCPPKPIñ HWNN ITCKPU CPF ITCKP URNKVU ï ï ï ï ï ï ï ï ï ï ï ï ï ëñæéè ìñæåì ìñåíæ ðêèïìé ìïéå ðêéïìå

éìíçïìäïëí 9GV DNWGU QH IQCV QT MKFUMKP NGCVJGTñ YKVJQWV JCKT QPñ
PQV KPENï EJCOQKUñ RCVGPVñ RCVGPV NCOKPCVGF QT
OGVCNNK\GF NGCVJñ VCPPGF QT TGVCPPGF ï ï ï ï ï ï ï ï ï ï ï ï ëñèìë ìñååé ìñëäè ðëéïäå ðêìïëä ðéåïéç

çëìíïìíïèí 0QPYQXGP FKURQU CRRCTGN FGUKIPGF HQT JQURUñ
ENKPKEUñ NCDU QT EQPV CTGC WUGñ OCFG WR QH HCD QH
èçíëîèçíêñ PîHQTOGF QT NKPGF Y RCRGTñ PQV MîE ï ï ìñíèê äëé ìñëíå ðìëïëê êíïæé ìéïæè

æêëçïäíïåè +TQP QT UVGGNñ CTVKENGUñ PGUQK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñéìé ìñêëç ìñìæè ðçïëì ðììïêå ðìçïåå
æíìêïääïèí )NCUUYCTG HQT VQKNGVîQHHKEGîKPFQQT FGEQTï QT UKOKNCT

RWTRQUGUñ PGUQKñ XCNWGF QXGT ùíïêí DWV PîQXGT ùê
GCEJ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñëåæ ìñìéë äêí ðììïêí ðìåïèç ðëæïæç

çìíæïììïíí /GPrU QT DQ[Ur WPFGTRCPVU CPF DTKGHUñ MPKVVGF QT
ETQEJGVGFñ QH EQVVQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð äëé ð ð ð

çìíéïçëïëí 9QOGPrU QT IKTNUr VTQWUGTUñ DTGGEJGU CPF UJQTVUñ
MPKVVGF QT ETQEJGVGFñ QH EQVVQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð åìì ð ð ð

çìíäïìíïíí 6ùUJKTVUñ UKPINGVUñ VCPM VQRU CPF UKOKNCT ICTOGPVUñ
MPKVVGF QT ETQEJGVGFñ QH EQVVQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð ææè ð ð ð

æêëçïëíïíí +TQP QT UVGGNñ CTVKENGU QH YKTGñ PGUQK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìèæ éêç æìë ìææïçëå çêïëç êèêïëé
èåíåïäíïíí 1TPCOGPVCN VTKOOKPIU KP VJG RKGEGñ YKVJQWV

GODTQKFGT[ñ QVJGT VJCP MPKVVGF QT ETQEJGVGFâ VCUUGNUñ
RQORQPU CPF UKOKNCT CTVKENGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð æê èëí ð çìçïêä ð

çëìëïìíïèí $TCUUKGTGU EQPVCKPKPI NCEGñ PGV QT GODTQKFGT[ñ
EQPVCKPKPI WPFGT æíø D[ YGKIJV QH UKNM QT UKNM YCUVGñ
YJGVJGT QT PQV MPKVVGF QT ETQEJGVGF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ååë éçí ð ðéæïäì ð

çììçïäëïçé )NQXGUñ OKVVGPU ÷ OKVVUñ õGZENï UMK QT UPQYOQDKNGôñ
MPKVVGF QT ETQEJGVGFñ QH EQVVQPñ OCFG HTQO C
RTGðGZKUVKPI OCEJKPG MPKV HCDTKEñ YîQ HQWTï ï ï ï ï ï ï ï ï ð ð éèì ð ð ð

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 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéñèèí ìèñìêå ìåñíìê éïíé ìåïää ëêïåí
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*QPFWTCU ï ï ï ï ï ï ï ï ï ï ï ï çëìíïìíïèí 0QPYQXGP FKURQU CRRCTGN FGUKIPGF HQT JQURUñ
ENKPKEUñ NCDU QT EQPV CTGC WUGñ OCFG WR QH HCD QH
èçíëîèçíêñ PîHQTOGF QT NKPGF Y RCRGTñ PQV MîE ï ï ëêñåëé êìñëèì èéñèäí êìïìæ æéïçå ìëäïìê

ëéíëïìíïåí %KICTUñ EJGTQQVU CPF EKICTKNNQU EQPVCKPKPI VQDCEEQñ
GCEJ XCNWGF ëê EGPVU QT QXGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éèñêëè éìñäèå êêñèæê ðæïéê ðìäïäå ðëèïäê

íåíæïìäïëí %CPVCNQWRGUñ HTGUJñ KH GPVGTGF FWTKPI VJG RGTKQFU
HTQO ,CPWCT[ ì VJTQWIJ ,WN[ êì QT 5GRVGODGT ìç VQ
&GEGODGT êìñ KPENWUKXG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìäñíéí ìçñèëæ ìåñêæë ðìêïëí ììïìç ðêïèì

çìíäïìíïíí 6ðUJKTVUñ UKPINGVUñ VCPM VQRU CPF UKOKNCT ICTOGPVUñ
MPKVVGF QT ETQEJGVGFñ QH EQVVQP ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð ìéñìçé ð ð ð

äçíêïäíïåí $TQQOU ÷ DTWUJGU PGUQKñ OQRUñ JCPF QRGTCVGF
OGEJCPKECN HNQQT UYGGRGTUñ USWGGIGGU CPF UKOKNCT
CTVKENGUñ PGUQK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æñêäê çñäæé åñçêí ðèïçæ ëêïæé ìçïæê

íåíéïêíïéí 2KPGCRRNGUñ HTGUJ QT FTKGFñ PQV TGFWEGF KP UK\Gñ KP
ETCVGU QT QVJGT RCEMCIGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çñçëë çñêìí æñæçì ðéïæì ëëïää ìæïëí

ééëìïäíïäå #TVKENGU QH YQQFñ PGUQK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èñçèí ìíñçêê æñëèí ååïìä ðêìïåì ëåïêê
åèêçïêíïåí 'NGEVTKECN CRRCTCVWU HQT RTQVGEVKPI GNGEVTKECN EKTEWKVUñ

HQT C XQNVCIG PQV GZEGGFKPI ìñííí 8ñ PGUK ï ï ï ï ï ï ï ï éñìêë éñèåä çñëêè ììïíç êèïåæ èíïäí
êäëêïëìïíí 5CEMU CPF DCIU õKPENWFKPI EQPGUô HQT VJG EQPXG[CPEG

QT RCEMKPI QH IQQFUñ QH RQN[OGTU QH GVJ[NGPG ï ï ï ï ï ï åñíèé éñææå çñìäå ðéíïçå ëäïæë ðëêïíè
çììíïëíïëí 5YGCVGTUñ RWNNQXGTU CPF UKOKNCT CTVKENGUñ MPKVVGF QT

ETQEJGVGFñ QH EQVVQPñ PGUQK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ð èñåèë ð ð ð
åæíåïëäïèí 2VUï ÷ CEEGUUï QH DQFKGU HQT OVTï XGJKENGU QH JGCFKPIU

åæíì VQ åæíèñ PGUQK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çæ ìñééä èñèíë ëíéäïèé ëæäïæé åñíçëïææ
ëííäïììïíí 1TCPIG LWKEGñ HTQ\GPñ WPHGTOGPVGF CPF PQV

EQPVCKPKPI CFFGF URKTKV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êñéêå ìñéìæ èñëåê ðèåïæå ëæëïæä èêïçæ
ëéíìïëíïåè 6QDCEEQñ RCTVN[ QT YJQNN[ UVGOOGFîUVTKRRGFñ

VJTGUJGF QT UKOKNCTN[ RTQEGUUGFñ PQV HTQO EKICT NGCH ñ
FGUETKDGF KP CFFN 75 PQVG è VQ EJCR ëé ï ï ï ï ï ï ï ï ï ï ëñìçæ êñåäí éñééì æäïèë ìéïìè ìíéïäì

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 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëèñæìé ìëäñææç ìææñåèí êïëê êæïíé éìïéæ
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ììììääääääääååååððððëëëëíííííííííííí

,COCKEC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëëíæïìíïçí 7PFGPCVWTGF GVJ[N CNEQJQN QH åí RGTEGPV XQNï CNEQJQN
QT JKIJGTñ HQT PQPDGXGTCIG RWTRQUGU ï ï ï ï ï ï ï ï ï ï ï ï ìèñçìè ëëñææë ëäñíéè éèïåê ëæïèè åçïíì

ëëíêïííïíí $GGT OCFG HTQO OCNV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æñååæ åñëìí ìíñçíë éïíä ëäïìé êéïéë
ëéíëïìíïåí %KICTUñ EJGTQQVU CPF EKICTKNNQU EQPVCKPKPI VQDCEEQñ

GCEJ XCNWGF ëê EGPVU QT QXGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êíñäêå ìíñéçë åñçìê ðççïìå ðìæïçæ ðæëïìç
íæìéïäíïëí (TGUJ QT EJKNNGF [COUñ YJGVJGT QT PQV UNKEGF QT KP VJG

HQTO QH RGNNGVU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äñççé äñèíé æñçéå ðìïçè ðìäïèë ðëíïåè
ëëíåïéíïåí 4WO CPF VCHKCñ KP EQPVCKPGTU GCEJ JQNFKPI QXGT é

NKVGTUñ XCNWGF QXGT ùíïçäîRTQQH NKVGT ï ï ï ï ï ï ï ï ï ï ï ï ï ëñçåç æñåèí æñééè ìäëïëå ðèïìç ìææïëí

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 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ççñæäí èåñæäå çêñêèê ðììïäæ æïæè ðèïìè

/QPVUGTTCV ï ï ï ï ï ï ï ï ï ï ï ëëíåïäíïéè %QTFKCNUñ NKSWGWTUñ MKTUEJYCUUGT CPF TCVCHKC ï ï ï ï ï ï ï ð ð ïíí ïíí ïíí ð

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 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ð ç ð ð ðìííïíí ð

0GVJGTNCPFU #PVKNNGU ï ï ï ï åèééïëíïíí +PUWNCVGF õKPENWFKPI GPCOGNGF QT EQCZKCN ECDNG CPF
QVJGT EQCZKCN EQPFWEVQTU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ë ëí ìñíéí äçìïéë èñíæåïåæ èéñåçäïêé

åèíéïêëïíí 'NGEVTKECN VTCPUHQTOGTU QVJGT VJCP NKSWKF FKGNGEVTKEñ
JCXKPI C RQYGT JCPFNKPI ECRCEKV[ GZEGGFKPI ì M8#
DWV PQV GZEGGFKPI ìç M8# ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìäé æéæ äéç ëåéïíä ëçïçë êåçïêê

åèééïçíïëí +PUWNCVGF GNGEVTKE EQPFWEVQTU PGUKñ HQT C XQNVCIG
GZEGGFKPI ìñííí 8ñ HKVVGF YKVJ EQPPGEVQTU ï ï ï ï ï ï ï ï ï èë ð ççä ðìííïíí ïíí ìñìääïåë

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 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëéå æçæ ëñçèè ëíäïéç ëéçïìç äæìïëì

0KECTCIWC ï ï ï ï ï ï ï ï ï ï ï ï íëíëïêíïèí $QXKPG OGCV EWVUñ DQPGNGUUñ PQV RTQEGUUGFñ HTQ\GPñ
FGUET KP CFFï 75 PQVG ê VQ %Jï ë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äñêíä ìíñëää ìèñìæå ìíïçé éæïêæ çêïíè

ìæíìïììïìí %CPG UWICTñ TCYñ KP UQNKF HQTOñ YîQ CFFGF
HNCXQTKPI QT EQNQTKPIñ UWDLGEV VQ CFFï 75 è VQ %Jïìæ ï ììñæêë äñäèç åñèéä ðìèïìé ðìéïìê ðëæïìê

ëéíëïìíïåí %KICTUñ EJGTQQVU CPF EKICTKNNQU EQPVCKPKPI VQDCEEQñ
GCEJ XCNWGF ëê EGPVU QT QXGT ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëñèäè åñçìè åñèêä ðêìïçí ðïåå ðêëïëí

íëíìïêíïèí $QXKPG OGCV EWVUñ DQPGNGUUñ PQV RTQEGUUGFñ HTGUJ QT
EJNFïñ FGUET KP CFFï 75 PQVG ê VQ %Jï ë ï ï ï ï ï ï ï ï ï ï ï éñíìë êñåëä çñìçê ðéïèç çíïäæ èêïçê

ìæíìïììïëí %CPG UWICTñ TCYñ KP UQNKF HQTOñ VQ DG WUGF HQT
EGTVCKP RQN[J[FTKE CNEQJQNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíñåèì èñìçé èñåíí ðèëïéì ìëïêì ðéçïèè

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 ï ï ï ï ï ï ï ï ï ï ï ï ï ï éåñéäå êæñåçë ééñëëä ðëìïäê ìçïåë ðåïåí

2CPCOC ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìæíìïììïìí %CPG UWICTñ TCYñ KP UQNKF HQTOñ YîQ CFFGF
HNCXQTKPI QT EQNQTKPIñ UWDLGEV VQ CFFï 75 è VQ %Jïìæ ï ëíñäçè ìäñäìê ìéñèéé ðèïíë ðëçïäæ ðêíïçê
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ìæíìïììïëí %CPG UWICTñ TCYñ KP UQNKF HQTOñ VQ DG WUGF HQT
EGTVCKP RQN[J[FTKE CNEQJQNU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éñêëä ìñëäè éñëèç ðæíïíå ëëåïçë ðìïçä

äçíêïäíïåí $TQQOU ÷ DTWUJGU PGUQKñ OQRUñ JCPFðQRGTCVGF
OGEJCPKECN HNQQT UYGGRGTUñ USWGGIGGU CPF UKOKNCT
CTVKENGUñ PGUQK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éñéìå êñäêë éñíçè ðììïíí êïêå ðæïää

íåíæïìäïæí 1VJGT OGNQPU PGUQKñ HTGUJñ KH GPVGTGF FWTKPI VJG
RGTKQF HTQO &GEGODGT ìñ KP CP[ [GCTñ VQ VJG
HQNNQYKPI /C[ êìñ KPENWUKXG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åñéçé èñéäì éñíéé ðêèïìë ðëçïêè ðèëïëë

æçíéïëìïíí #NWOKPWO CNNQ[ñ JQNNQY RTQHKNGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñìëí ìñçìë ëñëëä éêïäí êåïëæ äåïäæ
æçíéïìíïìí #NWOKPWO õQîVJCP CNNQ[ôñ RTQHKNGU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èêä ìñíåä ëñìéè ìíìïäç äçïäè ëäæïæè

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 ï ï ï ï ï ï ï ï ï ï ï ï ï ï êäñåêæ êêñêêê êìñëåê ðìçïêë ðçïìè ðìëïéæ

5Vï -KVVU CPF 0GXKU ï ï ï ï ï ï åèêçïèíïäí 5YKVEJGU PGUQKñ HQT UYKVEJKPI QT OCMKPI EQPPGEVKQPU
VQ QT KP GNGEVTKECN EKTEWKVUñ HQT C XQNVCIG PQV GZEGGFKPI
ìñííí 8 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëñäëê ìéñéìå ìèñêæë ììïèæ çïçë ìåïäå

åèíêïííïäè 1VJGT RCTVUñ PGUKñ UWKVCDNG HQT WUG UQNGN[ QT
RTKPEKRCNN[ YKVJ VJG OCEJKPGU KP JGCFKPI åèíì QT
åèíë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìñææç ëñååê ëñäèç çëïêë ëïèê ççïéê

åèëäïäíïêä 2CTVU QH VGNGXKUKQP TGEGKXGTU URGEKHKGF KP 7ï5ï PQVG ìí
VQ EJCRVGT åèñ QVJGT VJCP RTKPVGF EKTEWKV CUUGODNKGUñ
PGUK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åìì éäæ ëñäêí ðêåïæë éåäïèä ëçìïêì

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 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìèñèìí ìæñæäå ëìñëèå ìéïæè ìäïéé êæïíç
5Vï .WEKC ï ï ï ï ï ï ï ï ï ï ï ï ï ï åèëäïìíïëí 6GNGXKUKQP CPVGPPCU CPF CPVGPPC TGHNGEVQTUñ CPF

RCTVU UWKVCDNG HQT WUG VJGTGYKVJ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñéææ êñíêä êñäçé ëëïçå êíïéì çíïíí
åèééïëíïíí +PUWNCVGF õKPENWFKPI GPCOGNGF QT CPQFK\GFô EQCZKCN

ECDNG CPF QVJGT EQCZKCN EQPFWEVQTU ï ï ï ï ï ï ï ï ï ï ï ï ï êíä êäé äæè ëæïëé ìéæïèè ëìèïíí
çëìçïííïêå )NQXGUñ OKVVGPU ÷ OKVVU õGZENï HQT URQTVUôñ PQV

KORTGIPCVGFñ EQCVGF QT EQXGTGF YKVJ RNCUVKEU QT
TWDDGTñ QH EQVVQPñ YKVJQWV HQWTEJGVVGU ï ï ï ï ï ï ï ï ï ï ï ï ëíå æëê æçì ëéæïäê èïìè ëçèïåé

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 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñääè éñìèç èñçää êåïæä êæïìì äíïêí

5Vï 8KPEGPV CPF VJG
)TGPCFKPGU ï ï ï ï ï ï ï ï ï ï ï

æììêïìäïèí 2TGEKQWU OGVCN õQîVJCP UKNXGTô CTVKENGU QH LGYGNT[ CPF
RCTVU VJGTGQñ YJGVJGT QT PQV RNCVGF QT ENCF YKVJ
RTGEKQWUOGVCNñPGUQK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëñèéå çñééì ìñëëæ ìèëïæä ðåíïäç ðèìïåç

åèíéïèíïåí 1VJGT KPFWEVQTUñ PGUQK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çéå çêì êåì ðëïçç ðêäïèå ðéìïìä

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 ï ï ï ï ï ï ï ï ï ï ï ï ï ï êñìäç æñíæë ìñçíå ìëìïëæ ðææïëæ ðéäïçä

5GG HQQVPQVGU CV GPF QH VCDNGï
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6TKPKFCF CPF
6QDCIQ ï ï ï ï ï ï ï ï ï ï ï

ëäíèïììïëí /GVJCPQN õ/GVJ[N CNEQJQNôñ QVJGT VJCP KORQTVGF QPN[
HQT WUG KP RTQFWEKPI U[PVJGVKE PCVWTCN ICU õ50)ô QT
HQT FKTGEV WUG CU HWGN ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èæñææä äëñéèç ëëëñëëä çíïíë ìéíïêç ëåéïçë

æëìêïäìïêí +TQPîPQPCNNQ[ UVGGNñ PGUQKñ JQVðTQNNGF DCTU ÷ TQFU KP
KTTGIWNCTN[ YQWPF EQKNUñ YîEKTïZðUGEVïFKCOïáìéOOñ
PîVGORGTGFîVTGCVGFîRCTVN[ OHF ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èäñéêí ææñëëä çëñëëå ëäïäè ðìäïéë éïæì

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 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììæñëíä ìçäñçåè ëåéñéèæ ééïææ çæïçé ìéëïçä
ì $CUGF QP CEVWCN õWPTQWPFGFô FCVCï
ê +PETGCUG QH QXGT ìñííí RGTEGPVï

0QVGïw6JG CDDTGXKCVKQP PGUK UVCPFU HQT sPQV GNUGYJGTG URGEKHKGF QT KPENWFGFït 6JG CDDTGXKCVKQP PGUQK UVCPFU HQT sPQV GNUGYJGTG URGEKHKGF QT QVJGTYKUG KPENWFGFït
5QWTEGã %QORKNGF HTQO QHHKEKCN UVCVKUVKEU QH VJG 7ï5ï &GRCTVOGPV QH %QOOGTEGï
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#62# #PFGCP 6TCFG 2TGHGTGPEG #EV
%#%/ %GPVTCN #OGTKECP %QOOQP /CTMGV
%$'4# %CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[ #EV
%$'4'# %CTKDDGCP $CUKP 'EQPQOKE 4GEQXGT[ 'ZRCPUKQP #EV
%$62# %CTKDDGCP $CUKP 6TCFG 2CTVPGTUJKR #EV
'7 'WTQRGCP 7PKQP
(## (QTGKIP #UUKUVCPEG #EV
(&+ HQTGKIP FKTGEV KPXGUVOGPV
(6## (TGGð6TCFG #TGC QH VJG #OGTKECU
(6<U (TGGð6TCFG <QPGU õCNUQñ (QTGKIPð6TCFG <QPGUô
)#.U IWCTCPVGGF CEEGUU NGXGNU
)#66 )GPGTCN #ITGGOGPV QP 6CTKHHU CPF 6TCFG
)&2 ITQUU FQOGUVKE RTQFWEV
)52 )GPGTCNK\GF 5[UVGO QH 2TGHGTGPEGU
*65 *CTOQPK\GF 6CTKHH 5EJGFWNG
+&$ +PVGTð#OGTKECP &GXGNQROGPV $CPM
+24 KPVGNNGEVWCN RTQRGTV[ TKIJVU
.#% .CVKP #OGTKEC CPF VJG %CTKDDGCP
/(0 OQUVðHCXQTGFðPCVKQP
0#(6# 0QTVJ #OGTKECP (TGGð6TCFG #ITGGOGPV
064 PQTOCN VTCFG TGNCVKQPU
252 RTQFWEVKQPðUJCTKPI RTQXKUKQPU
419 TGUV QH VJG YQTNF
625% 6TCFG 2QNKE[ 5VCHH %QOOKVVGG
643U 6CTKHHð4CVG 3WQVCU
70%6#& 7PKVGF 0CVKQPU %QPHGTGPEG QP 6TCFG CPF &GXGNQROGPV
75#+& 7ï5ï #IGPE[ HQT +PVGTPCVKQPCN &GXGNQROGPV
75+6% 7ï5ï +PVGTPCVKQPCN 6TCFG %QOOKUUKQP
7564 7PKVGF 5VCVGU 6TCFG 4GRTGUGPVCVKXG
961 9QTNF 6TCFG 1TICPK\CVKQP




