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1RGPDCTG�<KVVKPI�

��)QGFMGWTKPI�XCP�FG�PQVWNGP�XCP�FG�\KVVKPI�XCP����UGRVGODGT�������
�������
 

��8GTMGGT���-GPPKUPGOKPI�XCP�FG�VKLFGNKLMG�RQNKVKGXGTQTFGPKPIGP�XCP�FG�DWTIGOGGUVGT��JQWFGPFG�
DGRGTMGPFG�OCCVTGIGNGP�KP\CMG�JGV�XGTMGGT�QR�QRGPDCTG�YGIGP�KP�FG�IGOGGPVG��PCCT�CCPNGKFKPI�
XCP���
��GGP�OCPKHGUVCVKG�QTICPKUCVKG��	V�&CJNKC�%CHGGVLG��QR����GP����UGRVGODGT�������
��KPVTGMMKPI�DGUNWKV�FF�����UGRVGODGT������GP�JGTXCUVUVGNNKPI�XCP�FG\G�OCPKHGUVCVKG��QTICPKUCVKG��	V�
&CJNKC�%CHGGVLG���QR����GP����UGRVGODGT�������
�������

1XGTGGPMQOUVKI�CTVKMGN�����h���XCP�FG�0KGWYG�)GOGGPVGYGV�JGGHV�FG�DWTIGOGGUVGT�XCUVIGUVGNF��DKL�
JQQIFTKPIGPFJGKF��VKLFGNKLMG�RQNKVKGXGTQTFGPKPIGP��JQWFGPFG�DGRGTMGPFG�OCCVTGIGNGP�KP\CMG�JGV�XGTMGGT�QR�QRGPDCTG�
YGIGP�KP�FG�IGOGGPVG��PCCT�CCPNGKFKPI�XCP��
�

• 'GP�OCPKHGUVCVKG��QTICPKUCVKG� � V�&CJNKC�%CHGGVLG ��QR����GP����UGRVGODGT������
• +PVTGMMKPI�XCP�JGV�DGUNWKV�F�F�����������GP�JGTXCUVUVGNNKPI�XCP�FG\G�OCPKHGUVCVKG��QTICPKUCVKG� � V�

&CJNKC�%CHGGVLG ��QR����GP����UGRVGODGT������
�

&G�IGOGGPVGTCCF�IGNKGXG�MGPPKU�VG�PGOGP��
 

��8GTMGGT���$GMTCEJVKIKPI�XCP�GGP�VKLFGNKLMG�RQNKVKGXGTQTFGPKPI�XCP�FG�DWTIGOGGUVGT��JQWFGPFG�
DGRGTMGPFG�OCCVTGIGNGP�KP\CMG�JGV�XGTMGGT�KP�FG�$WWTVURQQTYGIUVTCCV�
IGOGGPVGYGI���
OGGTDGRCCNF�JGV�KPXQGTGP�XCP�GGP�UPGNJGKFUDGRGTMKPI�VQV����MO�WWT�XQQT�XQGTVWKIGP�OGV�GGP�
/�6�/��XCP�OGGT�FCP�����VQP�KP�FG�$WWTVURQQTYGIUVTCCV��VWUUGP�9CIGPOCMGTU��GP�5VGGPUVTCCV��

�������

&G�DWTIGOGGUVGT�JGGHV��DKL�JQQIFTKPIGPFJGKF��QXGTGGPMQOUVKI�CTVKMGN�����h���XCP�FG�0KGWYG�)GOGGPVGYGV��
XCUVIGUVGNF�GGP�VKLFGNKLMG�RQNKVKGXGTQTFGPKPI��JQWFGPFG�DGRGTMGPFG�OCCVTGIGNGP�KP\CMG�JGV�XGTMGGT�KP�FG�
$WWTVURQQTYGIUVTCCV�
IGOGGPVGYGI���OGGTDGRCCNF�JGV�KPXQGTGP�XCP�GGP�UPGNJGKFUDGRGTMKPI�VQV����MO�WWT�XQQT�
XQGTVWKIGP�OGV�GGP�/�6�/��XCP�OGGT�FCP�����VQP�KP�FG�$WWTVURQQTYGIUVTCCV��VWUUGP�9CIGPOCMGTU��GP�5VGGPUVTCCV��
�
�
&G�IGOGGPVGTCCF�YQTFV�XQQTIGUVGNF�FG\G�VKLFGNKLMG�RQNKVKGXGTQTFGPKPI�VG�DGMTCEJVKIGP��
 



��8CUVUVGNNKPI�XCP�FG�YKL\KIKPI�XCP�FG�IGOGGPVGDGITQVKPI�PT����KP�FG�IGYQPG�FKGPUV�GP�PT����KP�FG�
DWKVGPIGYQPG�FKGPUV�XQQT�JGV�FKGPUVLCCT�������
�������

&G�)GOGGPVGDGITQVKPI�YQTFV�IGYKL\KIF�KP�IGYQPG�GP�DWKVGPIGYQPG�FKGPUV���
�
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�
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XQNIGPU� FG� QQT�
URQPMGNKLMG� DGITQ�
VKPI� QH� FG� XQTKIG�
YKL\KIKPI�

XGTJQIKPI���� XGTNCIKPI����� PC�FG�XQQTIGUVGNFG�
YKL\KIKPI�
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�� �� �� �� ��
$GITQVKPIUYKL\KIKPI������ �� �� �� ��
�� �� �� �� ��
1PVXCPIUVGP�XCP�JGV�GKIGP�FKGPUVLCCT� ����������� ������� ������ �����������
7KVICXGP�XCP�JGV�GKIGP�FKGPUVLCCT� ����������� ������� ������� �����������
�� �� �� �� ��
1PVXCPIUVGP�XQTKIG�LCTGP� ������� � � �������
7KVICXGP�XQTKIG�LCTGP� �������� ����� ����� ��������
�� �� �� �� ��
1PVXCPIUVGP�QXGTDQGMKPIGP� ���������� � � ����������
7KVICXGP�QXGTDQGMKPIGP� ���������� ������ � ����������
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XQNIGPU� FG� QQT�
URQPMGNKLMG� DGITQ�
VKPI� QH� FG� XQTKIG�
YKL\KIKPI�

XGTJQIKPI���� XGTNCIKPI����� PC�FG�XQQTIGUVGNFG�
YKL\KIKPI�
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FGHKPKVKGH�� �� �� �� ��
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#NI�TGUWNVCCV�DGITQVKPIUTGMGPKPI������ ������� � � ��������

FGHKPKVKGH�� �� �� �� ��
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$GITQVKPIUYKL\KIKPI������ �� �� �� ��
�� �� �� �� ��
1PVXCPIUVGP�XCP�JGV�GKIGP�FKGPUVLCCT� ��������� ������� ��������� ����������
7KVICXGP�XCP�JGV�GKIGP�FKGPUVLCCT� ��������� ������ ��������� ����������
�� �� �� �� ��
1PVXCPIUVGP�XQTKIG�LCTGP� ����� � ����� ��
7KVICXGP�XQTKIG�LCTGP� ������ ������� � ��������
�� �� �� �� ��
1PVXCPIUVGP�QXGTDQGMKPIGP� ��������� ������ � ����������
7KVICXGP�QXGTDQGMKPIGP� ��������� � � ����������
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$QXGPUVCCPFG�VCDGNNGP�\KLP�QRIGUVGNF�KP�'WTQ��
 

��-GPPKUPGOKPI�XCP�JGV�IGYKL\KIF�QXGT\KEJV�XCP�JGV�HKPCPEKGGN�DGNGKFURNCP������������KPIGXQNIG�
YKL\KIKPIGP�PT����GP�PT����XCP�FG�IGOGGPVGDGITQVKPI�������
�������

&G�TCCF�IGNKGXG�MGPPKU�VG�PGOGP�XCP�JGV�HKPCPEKGGN�QXGT\KEJV�OGV�UCOGPXCVVKPI�XCP�FG�CCPIGDTCEJVG�YKL\KIKPIGP�V�Q�X��
JGV�QQTURTQPMGNKLM�HKPCPEKGGN�DGNGKFURNCP������������
 

��#FXKGU�QXGT�FG�DGITQVKPIUYKL\KIKPI�PT����XCP�FG�MGTMHCDTKGM�5KPV�,Q\GH�/QNGPFQTR�XQQT�JGV�LCCT�������

�������

&G� DGITQVKPIUYKL\KIKPI� KU� GGP�YKL\KIKPI� VWUUGP� JQQHFUVWMMGP� GP� MCP� FCCTQO�PKGV�YQTFGP� WKVIGXQGTF� XKC� GGP� KPVGTPG�
YKL\KIKPI���&G\G�DGITQVKPIUYKL\KIKPI�JGGHV�GEJVGT�IGGP�KPXNQGF�QR�FG�DKLFTCIG�KP�FG�YGTMKPIUMQUVGP�XCP�FG�MGTMHCDTKGM��



�
&G�VQGNCIG�KPIGUEJTGXGP�KP�FG�DGITQVKPI�XCP�FG�IGOGGPVG�DNKLHV�FG�XQNIGPFG���
�
61'.#)'�$')416+0)� ��� 9+,<+)+0)�$9�0T���� ��� 61'.#)'�0#�9+,<�� ���

�������'74� �� �������'74�
�
������VGP�NCUVG�XCP�FG�IGOGGPVG�$TGFGPG��
����VGP�NCUVG�XCP�FG�UVCF�1QUVGPFG��
�
&G\G�DGITQVKPIUYKL\KIKPI�YQTFV�XQQT�CFXKGU�CCP�FG�IGOGGPVGTCCF�XQQTIGNGIF��
 

��)QGFMGWTKPI�XCP�FG�DGUNKUUKPI�XCP�FG�1%/9�TCCF�FF�����CWIWUVWU�������JQWFGPFG�JGTXCUVUVGNNKPI�
XCP�JGV�JWKUJQWFGNKLM�TGINGOGPV�GP�QXGTGGPMQOUV�DKL�QRPCOG��DGVTGHHGPFG�JGV�DGLCCTFGPEGPVTWO�
9CEMGTDQWV��
�������

#CP�FG�IGOGGPVGTCCF�YQTFV�XQQTIGUVGNF�QO�FG�IQGFMGWTKPI�VG�XGTNGPGP�QXGT�FG�DGUNKUUKPI�XCP�FG�TCCF�XCP�JGV�
1�%�/�9���IGPQOGP�KP�\KVVKPI�XCP����CWIWUVWU�������YCCTDKL�JGV�JWKUJQWFGNKLM�TGINGOGPV�GP�FG�QXGTGGPMQOUV�DKL�
QRPCOG��DGVTGHHGPFG�JGV�DGLCCTFGPEGPVTWO�9CEMGTDQWV��YQTFV�JGTXCUVIGUVGNF��
 

��$WKVGPIGYQPG�CNIGOGPG�XGTICFGTKPI�KPVGTEQOOWPCNGU���6QGRCUUKPI�XCP�CTVKMGN����XCP�JGV�FGETGGV�
XCP���LWNK������JQWFGPFG�FG�KPVGTIGOGGPVGNKLMG�UCOGPYGTMKPI���#CPFWKFKPI�XCP�FG�IGOGGPVGNKLMG�
XGTVGIGPYQQTFKIGTU�KP�PCXQNIGPFG�DWKVGPIGYQPG�CNIGOGPG�XGTICFGTKPI���
���+/'91���DWKVGPIGYQPG�CNIGOGPG�XGTICFGTKPI�FF�����FGEGODGT������
���6'8'9'56���DWKVGPIGYQPG�CNIGOGPG�XGTICFGTKPI�FF�����FGEGODGT������
-GPPKUPGOKPI�XCP�FG�FCIQTFG�GP�KPPCOG�XCP�UVCPFRWPV���)QGFMGWTKPI�XQQTIGUVGNFG�
UVCVWVGPYKL\KIKPI��
�������

#TVKMGN����XCP�JGV�FGETGGV�XCP���LWNK������JQWFGPFG�FG�KPVGTIGOGGPVGNKLMG�UCOGPYGTMKPI�XQQT\KGV�GGP�TWKOGTG�
KPHQTOCVKG�XCP�FG�IGOGGPVGTCFGP�KP\CMG�FG�YGTMKPI�XCP�FG�KPVGTEQOOWPCNGU���'GP�FGT�OCCVTGIGNGP�KU�FCV�FG�
IGOGGPVGTCCF�XQQT�GNMG�CNIGOGPG�GP�QH�DWKVGPIGYQPG�CNIGOGPG�XGTICFGTKPI�FG�IGOGGPVGNKLMG�XGTVGIGPYQQTFKIGTU�
OQGV�CCPFWKFGP���6GXGPU�OQGV�FG�CIGPFC�GP�FG�GTDKL�JQTGPFG�UVWMMGP�VGT�MGPPKUIGXKPI�CCP�FG�TCCF�OGFGIGFGGNF�
YQTFGP�GP�OQGV�FG�IGOGGPVGTCCF�JKGTQXGT�GGP�UVCPFRWPV�KPPGOGP���0C�FG�XGTICFGTKPI�\CN�JGV�XGTUNCI�OGV�JGV�
UVGOIGFTCI�CCP�FG�UGETGVCTKCVGP�XCP�FG�IGOGGPVGP�OGFGIGFGGNF�YQTFGP�GP�YQTFV�JGV�FCCT�VGT�KP\CIG�XCP�FG�
TCCFUNGFGP�IGNGIF��
�
*GV�EQNNGIG�UVGNV�XQQT�QO�XQQT�FG�KP�JQQHFKPI�XGTOGNFG�DWKVGPIGYQPG�CNIGOGPG�XGTICFGTKPIGP�XQNIGPFG�TCCFUNGFGP�

GHHGEVKGH�GP�RNCCVUXGTXCPIGPF��CH�VG�XCCTFKIGP���
+/'91� �DWKVGPIGYQPG�CNIGOGPG�XGTICFGTKPI�F�F�����FGEGODGT�������
.KQPGN�%N[DQWY� �GHHGEVKGH�NKF�
-CTKPG�%TQQU� �RNCCVUXGTXCPIGPF�NKF�
�
6'8'9'56� �DWKVGPIGYQPG�CNIGOGPG�XGTICFGTKPI�F�F�����FGEGODGT�������
2CVTKEM�$QNNG� �GHHGEVKGH�NKF�
-TKUVKGP�8CPOWNNGO� �RNCCVUXGTXCPIGPF�NKF�
�
6GXGPU�YQTFV�CCP�FG�IGOGGPVGTCFGP�XCP�FG�IGOGGPVGP�XGPPQVGP�IGXTCCIF�FG�UVCVWVGPYKL\KIKPIGP�IQGF�VG�MGWTGP�GP�
JWP�CHIGXCCTFKIFG�OCPFCVCTKU�VG�XGT\QGMGP�KP�FKG�\KP�VG�UVGOOGP�QR�FG�DWKVGPIGYQPG�CNIGOGPG�XGTICFGTKPI��
 
 

��$GPQGOKPI�NGFGP�DGJGGTUQTICCP�IGOGGPUEJCRUEGPVTWO��
�������

8QQTIGUEJKGFGPKU�
�
&G�IGOGGPVGTCCF�NGIFG�KP�\KVVKPI�XCP����FGEGODGT������GGP�KPVGPVKGXGTMNCTKPI�CH�KP\CMG�JGV�XQGTGP�XCP�GGP�MYCNKVCVKGH�
GP� KPVGITCCN�EWNVWWTDGNGKF� KP�QP\G�IGOGGPVG��'ÃP�XCP�FG�XQQTYCCTFGP�QO� KP�CCPOGTMKPI�VG�MQOGP�XQQT�UWDUKFKGU� KU�
JGV�DGUEJKMMGP�QXGT�GGP�VQGICPMGNKLM�GP�FQQT�FG�IGOGGPVG�DGJGGTF�IGOGGPUEJCRUEGPVTWO��



�
&G� IGOGGPVGTCCF� NGIFG� KP� \KVVKPI� XCP� �� CWIWUVWU� FG� VG� IGDTWKMGP� HQTOWNG� XCUV� XQQT� FG� UCOGPUVGNNKPI� XCP� JGV�
DGJGGTUQTICCP�GP�UVGNFG�JGV�QTICPKGM�TGINGOGPV�XCUV��&G�IGMQ\GP�HQTOWNG�YCU�FG�\QIGPCCOFG��D��JGV�DGJGGTUQTICCP�
YQTFV� FWU� UCOGPIGUVGNF� WKV� FG� XGTGPKIKPI� XCP� CHIGXCCTFKIFGP� XCP� JGV� IGOGGPVGDGUVWWT�OGV� FG� XGTVGIGPYQQTFKIGTU�
XCP�FG�IGDTWKMGTU�GP�XCP�FG�KFGQNQIKUEJG�GP�HKNQUQHKUEJG�UVTGMMKPIGP��&G�TGIGNU�KP\CMG�GXGPTGFKIG�XGTVGIGPYQQTFKIKPI�
YCV�DGVTGHV�FG�CHIGXCCTFKIFGP�XCP�JGV�IGOGGPVGDGUVWWT�FKGPGP�KP�CEJV�IGPQOGP�VG�YQTFGP��GXGPCNU�FG�DGRCNKPIGP�XCP�
CTVKMGN���XCP�IGPQGOF�FGETGGV�YCV�FG�IGDTWKMGTU�GP�FG�UVTGMMKPIGP�DGVTGHV��&G\G�UCOGPUVGNNKPI�YGTF�CCPIGXWNF�OGV�
VYGG�NGFGP�XCP�FG�LGWIFTCCF��&G�XGTFGNKPI�XCP�FG�\GVGNU�IGDGWTGP�XKC�JGV�.+51�UVGNUGN��
�
(GKVGP�GP�EQPVGZV�
�
&G�IGOGGPVGTCCF�FKGPV�FG� NGFGP�XCP�JGV�DGJGGTUQTICCP�IGOGGPUEJCRUEGPVTWO�VG�DGPQGOGP��8QNIGPU�FG� TGIGNU� XCP�
JGV� IGJCPVGGTFG� .+51�UVGNUGN� GP� TGMGPKPI� JQWFGPF�OGV�FG� CCPYG\KIG� UVTGMMKPIGP� GP� IGPQOGP�DGUNKUUKPIGP�FQQT�FG�
IGOGGPVGTCCF��\KGV�FG�XGTFGNKPI�GT�CNU�XQNIV�WKV��
�
52�C����NGFGP�
%& � 8����NGFGP�
8NCCOU�$NQM����NKF�
8.&����NKF�
8QNMUDGNCPIGP����NKF�
,GWIFTCCF����NGFGP�
KFGQNQIKUEJG�RNWTCNKUVKUEJG�UVTGMMKPI����NGFGP�
TQQOU�MCVJQNKGMG�UVTGMMKPI����NGFGP�
QPIGURGEKHKGGTF����NGFGP�
UQEKCNKUVKUEJG�UVTGMMKPI����QH���NGFGP�
���
XTKL\KPPKIG�UVTGMMKPI����QH���NGFGP�
���
�

��� FG� UQEKCNKUVKUEJG� GP� XTKL\KPPKIG� UVTGMMKPI� \KLP� CNNGDGK� GXGP� ITQQV� GP� FKGPGP� �� \GVGN� QPFGTNKPI� VG� XGTFGNGP�� &G�
XGTFGNKPI�IGDGWTV�XQNIGPU�FG�TGIGNU�XCP�JGV�.+51�UVGNUGN�QR�DCUKU�XCP�NGGHVKLF��FG�LQPIUVG�MCPFKFCCV�IGPKGV�FG�XQQTMGWT��
&KV� DGVGMGPV�FCV�� IGNGV�QR�FG� KPIGFKGPFG�MCPFKFCVWTGP��FG� UQEKCNKUVKUEJG� UVTGMMKPI�WKVGKPFGNKLM�WKVMQOV�QR���\GVGN��FG�
XTKL\KPPKIG�QR���\GVGNU��
�
&G� UVTGMMKPIGP� \KLP� CNNGOCCN� QPFGTNKPI� VQV� GGP� XGTIGNKLM� IGMQOGP� YKG� PCOGPU� JGP� KP� JGV� DGJGGTUQTICCP� FKGPV� VG�
\GVGNGP��
�
#FXKGU�
�
&G�IGOGGPVGTCCF�IGNKGXG�FG�NGFGP�XCP�JGV�DGJGGTUQTICCP�IGOGGPUEJCRUEGPVTWO�CNU�XQNIV�VG�DGPQGOGP��
�
52�#�
����5VGXG�8CPFGPDGTIJG��(TCPÁQKUG�2TCGV��5CPF[�&QDDGNCGTG��'VKGPPG�8GTECTTG��'FF[�)T[UQP��8CNGTKG�&GITQQFV�
%& � 8�
����&CP[�*QNNGXQGV��-TKUVQH�8GTOGKTG�
8.&�
����#PP�$GPVGKP�8CPFGECUVGGNG�
8NCCOU�$NQM�
����-WTV�&GUEJCEJVG�
8QNMUDGNCPIGP�
����4QIGT�1RUVCGNG�
,GWIFTCCF�
����&CPKÅN�2QRRG��-TKU�%QUVGPQDNG�
KFGQNQIKUEJ�RNWTCNKUVKUEJ�
����&CKU[�4[EMZ��.KGXGP�&GOGVU�
TQQOU�MCVJQNKGM�
����%JTKUVKNNC�8CPJCGEMG��.KNKCPG�8CP�.QQ��9KNN[�%CVVTKLUUG��.WETGVKC�9CUVKGNU�
QPIGURGEKHKGGTF�
����4QNCPF�8CPUVGGPMKUVG��4QIGT�$QUUKGT�
UQEKCNKUVKUEJ�
����(TGF�&GNTWG�
XTKL\KPPKI�
����,CESWGU�.QQUXGNF��#PLC�-N×VUEJ�
 



���0WVUXQQT\KGPKPIGP���1PFGTITQPFU�DTGPIGP�GP�OQFGTPKUGTGP�XCP�FG�PWVUNGKFKPIGP�
1�8���.�5��GP�
CCTFICU��KP�IGFGGNVGP�XCP�FG�2T��/CTKG�,QUÃNCCP��2GVGT�$GPQKV���-CUVGGN��GP�*��%QPUEKGPEGNCCP���
)QGFMGWTKPI�RNCP��DGUVGM�GP�TCOKPI���8CUVUVGNNKPI�YKL\G�XCP�IWPPGP�GP�HKPCPEKGTKPIUYKL\G��
�������

'.'%64#$'.��5EJGGRUFCNGNCCP����������$TWIIG��OCCMVG�FG�RNCPPGP�QR� UCOGP�OGV�FG� NCUVGP�GP�XQQTYCCTFGP�GP�FG�
MQUVRTKLUTCOKPI� XCP� FG� QRFTCEJV� XCP� YGTMGP� VQV� JGV� QPFGTITQPFU� DTGPIGP� GP� OQFGTPKUGTGP� XCP� FG� PWVUNGKFKPIGP�

1�8��� .�5�� GP� CCTFICU�� KP� IGFGGNVGP� XCP� FG� 2TKPUGU� /CTKG�,QUÃ�� 2GVGT� $GPQKV��� -CUVGGN��� 2TKPU� -CTGN�� GP� *��
%QPUEKGPEGNCCP��
�
1OUEJTKLXKPI�XCP�JGV�RTQLGEV�
���'NGMVTKEKVGKV�
2NCCVUGP�XCP������O�.5�MCDGN�
1XGTMQRRGNGP�CCPUNWKVKPIGP�
�����������
 �����������VGP�NCUVG�XCP�+/'91�GP� ���������VGP�NCUVG�XCP�FG�IGOGGPVG��
�
���#CTFICU�
2NCCVUGP�XCP�����O�ICUDWKU�
������������KPVGITCCN�VGP�NCUVG�XCP�+/'91�
�
���1RGPDCTG�XGTNKEJVKPI�
2NCCVUGP�XCP�����O�18�MCDGN�
2NCCVUGP�XCP����CTOCVWTGP�5EJTGFGT��V[RG�-�.7:�OGV�NCOR�510�6����9�QR�IGEQCVG�OGVCNGP�RCNGP�#TOCOCUV�.2*���
O�
MNGWT�4#.�������
�����������KPVGITCCN�VGP�NCUVG�XCP�FG�IGOGGPVG�

�
*GV�IGOGGPVGNKLM�CCPFGGN��\KLPFG� �����������MCP�YQTFGP�IGHKPCPEKGTF�FQQT�IGNFGP�WKV�JGV�HQPFU� 1PFGTITQPFU�
DTGPIGP ���&KV�HQPFU�DGXCV�OQOGPVGGN�PQI� ����������
�
&G�XGTICFGTKPI�IGNKGXG�MGPPKU�VG�PGOGP�GP���

C�� )QGF�VG�MGWTGP�FG�RNCPPGP��FG�NCUVGP�GP�XQQTYCCTFGP��FG�MQUVRTKLUTCOKPI�GP�FG�HKPCPEKGTKPIUYKL\G�
HQPFU�
QPFGTITQPFU�DTGPIGP ��XCP�FG�YGTMGP�VQV�JGV�QPFGTITQPFU�DTGPIGP�GP�OQFGTPKUGTGP�XCP�FG�PWVUNGKFKPIGP�

1�8���.�5��GP�CCTFICU��KP�IGFGGNVGP�XCP�FG�2TKPUGU�/CTKG�,QUÃ��2GVGT�$GPQKV���-CUVGGN���2TKPU�-CTGN��GP�*��
%QPUEKGPEGNCCP��

D�� 8CUV�VG�UVGNNGP�FG�YKL\G�XCP�IWPPGP��OGGTDGRCCNF�DKL�QPFGTJCPFGNKPIURTQEGFWTG�\QPFGT�DGMGPFOCMKPI��
 

���#CPMQQR�OCVGTKCCN���CFOKPKUVTCVKG�IGOGGPVGJWKU���6GEJPKUEJG�FKGPUV���2NQVVGT���)QGFMGWTKPI�DGUVGM�
GP�TCOKPI���8CUVUVGNNKPI�YKL\G�XCP�IWPPGP��
�������

1R�FG�DGITQVKPI��������DWKVGPIGYQPG�FKGPUV�KU�������'74��XQQT\KGP�XQQT�FG�CCPMQQR�XCP�GGP�RNQVVGT�XQQT�FG�
6GEJPKUEJG�FKGPUV��
�
&G�JWKFKIG�RNCPCHFTWMMGT�XQNFQGV�PKGV�OGGT�CCP�FG�DGJQGHVGP�
COOQPKCMRTQEÃFÃ���
�
#NNG�JWKFKIG�RNCPPGP�YQTFGP�FQQT�FG�QPVYGTRGTU�FKIKVCCN�QRIGOCCMV�\QFCV�YCPPGGT�YG�GGP�CHFTWM�YKNNGP�OCMGP��YG�
FKGPGP�VG�DGUEJKMMGP�QXGT�GGP�RNQVVGT�
ITQQVHQTOCCV�MNGWTGPRNQVVGT���
�
8QNIGPFG�VGEJPKUEJG�XGTGKUVGP�YQTFGP�QRIGNGIF���
�
#RRCTCCV�
��2TKPVGT�KPENWUKGH�QPFGTUVGN�OGV�QRXCPITGM�XQQT�FG�RNQVU�
��5VCPFCCTF�PGVYGTM�CCPUNWKVKPI�
'VJGTPGV�������/DKVU�U��GP�%GPVTQPKEU�
��#WVQOCVKUEJG�TQNXQGFKPI�OGV�CWVQOCVKUEJ�UPKLFGP��GP�OQIGNKLM�QO�QQM�NQUUG�XGNNGP�KP�VG�XQGTGP�
����������FRK�RTKPV�RTKPVTGUQNWVKG�KP�MNGWT�GP�OQPQEJTQQO�
��$GFKGPKPIURCPGGN�RTKPVGT�KP�0GFGTNCPFUG�VCCN�KP�VG�UVGNNGP�
��6G�XGTYGTMGP�RCRKGTDTGGFVG�VQV�v����EO�QH��� �
��2NQVNGPIVGU�VQV�v�����O�OQIGNKLM�



�
%QPVTQNNGT��
��#WVQOCVKUEJG�FCVCJGTMGPPKPI�XCP�XGEVQT�GP�TCUVGTHKNGU���
��8GEVQT���*2).��*2).����*2�46.��%CNEQOR�������������
��4CUVGT���*2�46.��6+((������%#.5�6[RG����%��'&/+%5��0+45�0+((��2QUV5ETKRV�
��+PVGTPG�2QUV5ETKRV���KPVGTRTGVGT�
��+PVGT�IGJGWIGP�XCP�OKPKOWO�����/$�4CO�
�
)GDTWKMUXTKGPFGNKLMJGKF��
��+PMV�NGXGN�OQPKVQTKPI�
��4GRTKPV�XCP�FG�NCCVUVG�RTKPVLQD�OGV�OCPKRWNCVKGOQIGNKLMJGFGP�XCP�FG�UGVVKPIU�XKC�JGV�DGFKGPKPIURCPGGN�
��0GUVKPI���QRVKOCNKUCVKG�XCP�JGV�RCRKGTIGDTWKM�OGV�\Q�YGKPKI�OQIGNKLM�RCRKGTXGTURKNNKPI��
�
&TKXGTU�
9KPFQYU��/CE��5���#WVQ%CF��2QUV5ETKRV ��

�
1PFGTJQWFUEQPVTCEV���XQQTYCCTFGP�VG�XGTOGNFGP�
�
4COKPI���������'74��$69�KPENWUKGH�
�
&G�XGTICFGTKPI�IGNKGXG�MGPPKU�VG�PGOGP�XCP�JGV�FQUUKGT�GP���

C�� )QGF�VG�MGWTGP�JGV�DGUVGM��OGV�TCOKPI�XCP�JGV�DGUVGM���TCOKPI�XQQT�FG�CCPMQQR�XCP�GGP�RNQVVGT�XQQT�FG�
VGEJPKUEJG�FKGPUV��

D�� 8CUV�VG�UVGNNGP�FG�YKL\G�XCP�IWPPGP��OGGTDGRCCNF�DKL�QPFGTJCPFGNKPIURTQEGFWTG�\QPFGT�DGMGPFOCMKPI��
�

���5RQTVEGPVTWO�KPHTCUVTWEVWWT���#CPRCUUKPI�XGTNKEJVKPI�XQGVDCNVGTTGKP�����)QGFMGWTKPI�DGUVGM�OGV�
TCOKPI���8CUVUVGNNKPI�YKL\G�XCP�IWPPGP��
�������

1R�FG�DGITQVKPI��������DWKVGPIGYQPG�FKGPUV�KU���������'74��XQQT\KGP�XQQT�FG�CCPRCUUKPI�XCP�FG�XGTNKEJVKPI�XCP�
XQGVDCNVGTTGKP���QR�JGV�URQTVEGPVTWO�
&G�JWKFKIG�RTQLGEVQTGP�\KLP�CCP�XGTXCPIKPI�VQG�GP�GGP�DKLMQOGPF�NKEJVRWPV�KU�IGXTCCIF��VWUUGP�VGTTGKP�����������
�
8QNIGPFG�YGTMGP�FKGPGP�WKVIGXQGTF����
#�8GNFXGTNKEJVKPI�
��8GTXCPIGP�XCP�RTQLGEVQTGP�FQQT���Z������9�RGT�RCCN�
VQVCCN���UVWMU��
��)GOKFFGNFG�XGTNKEJVKPIUPKXGCW�KU����NWZ�
��#HTGIGNGP�XCP�FG�KPUVCNNCVKG��
�
4COKPI����������'74��$69�KPENWUKGH�
�
$��$KLRNCCVUGP�XCP�XGTNKEJVKPIURCCN���
.GXGTGP��RNCCVUGP���CCPUNWKVGP�XGTNKEJVKPIURCCN�.2/���O�OGV�VQGUVGN�5106����9��
-CDGN�KP�VG�ITCXGP���DGFKGPF�DKL�XGNFXGTNKEJVKPI�DGFKGPKPIUDQTF��
4COKPI���������'74�
�
6QVCCN����������'74�
�
&G�XGTICFGTKPI�IGNKGXG�MGPPKU�VG�PGOGP�XCP�JGV�FQUUKGT�GP���

E�� )QGF�VG�MGWTGP�JGV�DGUVGM��OGV�TCOKPI�XCP�FG�YGTMGP�XQQT�JGV�CCPRCUUGP�XCP�FG�XGTNKEJVKPI�XQGVDCNVGTTGKP�
��QR�JGV�URQTVEGPVTWO��

F�� 8CUV�VG�UVGNNGP�FG�YKL\G�XCP�IWPPGP��OGGTDGRCCNF�DKL�QPFGTJCPFGNKPIURTQEGFWTG�\QPFGT�DGMGPFOCMKPI��
 



���#CPMQQR�XCP���XGTTQNDCTG�UEJGKFKPIUYCPFGP�XQQT�JGV�IGOGGPVGNKLM�URQTVEGPVTWO���)QGFMGWTKPI�
XCP�FG�NCUVGP�GP�XQQTYCCTFGP�CNUQQM�FG�MQUVRTKLUTCOKPI���8CUVUVGNNKPI�XCP�FG�YKL\G�XCP�IWPPGP�XCP�
FG�QRFTCEJV��
�������

#FXKGU�XCP�FG�FKGPUV���
+P�FG�DWKVGPIGYQPG�DGITQVKPI������YGTF�QPFGT�CTVKMGN����������������������'74�XQQT\KGP�XQQT�CCPMQQR�XCP�
URQTVOCVGTKCCN���
�
'GP�GNGMVTQPKUEJ�UEQTGDQTF�XQQT�FG�VQVCCNRTKLU�XCP����������'74�YGTF�TGGFU�CCPIGMQEJV��
�
#CPXTCCI�VQV�CCPMQQR�XCP���XGTTQNDCTG�UEJGKFKPIUYCPFGP��
�
6GEJPKUEJG�DGUEJTKLXKPI��

�� 5VCPFCCTFHTCOG�QR�YCIGP�XQQT\KGP�XCP�����IT�Ow�XKP[NFQGM�KP�FG�UVCPFCCTFMNGWT�DNCWY��
�� 8GTTKLFDCCT�QR���\YGPMYKGNGP�YCCTXCP���YKGNGP�\KLP�DGTGOF�
�� #HOGVKPIGP�������Z�����EO�

�
&G�IQGFMGWTKPI�XCP�FG�NCUVGP�GP�XQQTYCCTFGP��FG�MQUVRTKLUTCOKPI�GP�FG�XCUVUVGNNKPI�XCP�FG�YKL\G�XCP�IWPPGP�FKGPGP�
FQQT�FG��IGOGGPVGTCCF�DGUNKUV��
�
4COKPI������������'74��
�
8QQTUVGN�IWPPKPI���QPFGTJCPFGNKPIURTQEGFWTG�OKVU�TCCFRNGIKPI�XCP���HKTOC U��
 

���/CEJVKIKPI�XCP�OGGUVGT�-CTKP�.GIGKP��R�C�/CTKC�XCP�$QWTIQPFKÅNCCP����VG������6QTJQWV��QO�FG�
DGNCPIGP�XCP�FG�IGOGGPVG�$TGFGPG�CNU�GKUGT�VG�XGTFGFKIGP�XQQT�CNNG�TGEJVDCPMGP�KP�FG�\CCM�
IGOGGPVG�$TGFGPG�,GCP�%NCWFG�&G�/G[�FF�����LCPWCTK�������
�������

1R������������YCTGP�VYGG�RQNKVKGRGTUQPGGNUNGFGP�DGVTQMMGP�DKL�GGP�XGTMGGTUQPIGXCN�VKLFGPU�FG�CEJVGTXQNIKPI�OGV�JGV�
FGUVKLFU� IGOGGPVGNKLM� RQNKVKGXQGTVWKI� /KVUWDKUJK� OGV� PWOOGTRNCCV� 4&0����� XCP� GGP� IGUVQNGP� XQGTVWKI� 2GWIGQV��
DGUVWWTF�FQQT�FG�JGGT�,GCP�%NCWFG�&GOG[�
u�VG�4CPEG�QR�������������GP�FGUVKLFU�KPIGUEJTGXGP�VG�%JKOC[�4WG�6GTPG�
4CIPCE�����
6KLFGPU�FG\G�CEJVGTXQNIKPI�XNQQI�JGV�RQNKVKGXQGTVWKI�TQPF�������WWT�WKV�FG�DQEJV�NCPIU�FG�&TKHVYGI�
IGYGUVYGI�����VGT�
JQQIVG�XCP�MKNQOGVGTRCCN�����VG�&G�*CCP�YKLM�8QUUGPUNCI�����2GVGT�8QNEMG�YGTF�OGV�GGP�MPGW\KPI�CCP�JGV�XQQTJQQHF�
GP�)×PVJGT�8CP�)JGNGYG�OGV�GGP�IGDTQMGP�UEJQWFGTDNCF�QXGTIGDTCEJV�PCCT�JGV�*��5GTTW[U\KGMGPJWKU�VG�1QUVGPFG���
&G�UEJCFG�CCP�JGV�RQNKVKGXQGTVWKI�DGFTQGI����������$'(�
KPENWUKGH�$69����
&G�FKGPUV�JGGHV�DKL�FG�XGT\GMGTKPIUOCCVUEJCRRKL�2���8��-QPKPIUVTCCV�����VG������$TWUUGN��CCPIKHVG�IGFCCP���
��� XQQT�FG�NKEJCOGNKLMG�NGVUGNU�

RQNKU������������
- FQUUKGT�'%�����������;#�XQQT�2GVGT�8QNEMG�
- FQUUKGT�'%�����������#4�XQQT�)×PVJGT�8CP�)JGNGYG�

��� XQQT�FG�UEJCFG�CCP�JGV�XQGTVWKI�/KVUWDKUJK�)CNCPV�OGV�PWOOGTRNCCV�4&0�����
RQNKU����������
- FQUUKGT�#&�������������#&�

$KL�DTKGH�F�F�������������OGNFV�2���8�FCV�FG�\CCM�QR�\KVVKPI�XCP�OCCPFCI������������XCP�FG�%QTTGEVKQPGNG�4GEJVDCPM�
XCP�GP�VG�$TWIIG�MCOGT����\CN�XQQTMQOGP����)GNGV�QR�FG�PCDKLJGKF�XCP�FG�\KVVKPI�JGGHV�2���8�OGGUVGT�-CTKP�.GIGKP��
R�C��/CTKC�XCP�$QWIQPFKÅNCCP����VG������6QTJQWV�IGNCUV�OGV�FG�XGTFGFKIKPI�XCP�FG�IGOGGPVGDGNCPIGP���
8QQTUVGN�XCP�JGV�EQNNGIG���
&CCT� FG� IGOGGPVG� KP� FG\G� \CCM� QRVTGGFV� CNU� GKUGT� YQTFV� FG� IGOGGPVGTCCF� XQQTIGUVGNF� OGGUVGT� -CTKP� .GIGKP� VG�
OCEJVKIGP�QO�FG�DGNCPIGP�XCP�FG�IGOGGPVG�XQQT�CNNG�TGEJVDCPMGP�VG�XGTFGFKIGP���
 



���#FXKGU�QXGT�JGV�1PVYGTR�7KVXQGTKPIURNCP�*WKUJQWFGNKLMG�#HXCNUVQHHGP������������
�������

*+5614+'-�
*GV� EQNNGIG� JGGHV� KP� \KVVKPI� XCP� ����������� MGPPKU� IGPQOGP� XCP� JGV� QPVYGTR� 7KVXQGTKPIURNCP� *WKUJQWFGNKLMG�
#HXCNUVQHHGP�
17*#����������� ���
*GV�QPVYGTR�NCI�KP�QRGPDCCT�QPFGT\QGM�XCP������������V�G�O���������������
1R� FQPFGTFCI� ����������� YGTF� JGV� QPVYGTR� FQQT� +�8�1�1�� VQGIGNKEJV� KP� FG� TCCF\CCN� XCP� JGV� IGOGGPVGJWKU� XCP�
/KFFGNMGTMG����1R�FG\G�VQGNKEJVKPIXGTICFGTKPI�YGTFGP�CNNG�$TGFGPUG�TCCFUNGFGP�GP�/+0#�TCCF�NGFGP�WKVIGPQFKIF���
1R������������YGTFGP�CNNG�/+0#�TCCF�NGFGP�UEJTKHVGNKLM�JGTKPPGTF�CCP�FG�OQIGNKLMJGKF�VQV�KP\CIG�XCP�JGV�QPVYGTR�KP�
JGV�IGOGGPVGJWKU���
*GV� EQNNGIG� JGGHV� KP� \KVVKPI� XCP� ����������� MGPPKU� IGPQOGP� XCP� JGV� QPVYGTR� +�8�1�1�� DGNGKFURNCP� ����������� FCV�
QRIGOCCMV�YGTF�QR�DCUKU�XCP�FG�DGRCNKPIGP�XCP�JGV�17*#�OGV�CNU�FQGN�FCV�CNNG�+�8�1�1��RCTVPGTU�IG\COGPNKLMG�CEVKGU�
\QWFGP�WKVXQGTGP�QO�FG�FQGNUVGNNKPIGP�XCP�JGV�17*#�VG�DGTGKMGP���

+PJQWF�
*GV� 17*#� ��������� � NGIV� FG� PCFTWM� QR� RTGXGPVKG� GP� TGE[ENCIG� �� � 'T� YQTFV� IGQRVGGTF� XQQT� GGP�
FWWT\CCOJGKFUEGPCTKQ�YCCTDKL���
��� FG�VQVCNG�JQGXGGNJGKF�CHXCN�FCCNV�XCP�����MI�KPYQPGT�KP������VQV�����MI�KPYQPGT�KP������
FCNKPI�XCP������
��� FG� JQGXGGNJGKF� VG� XGTYGTMGP� TGUVCHXCN�YQTFV� VGTWIIGDTCEJV� XCP�����MI�KPYQPGT� KP� ����� VQV� ����MI�KPYQPGT� KP�

�����
�����������MI����������������MI����������������MI��
*GV� EQNNGIG� JGGHV� KP� \KVVKPI� XCP� ����������� MGPPKU� IGPQOGP� XCP� FG� DTKGH� F�F�� ����������� XCP�1�8�#�/��YCCTDKL� Q�C��
YGTF� OGGIGFGGNF� FCV� FG� IGOGGPVG� $TGFGPG� XQQT� FG� DGTGMGPKPI� XCP� FG� CHXCNTGUWNVCVGP� IGGP� EQTTGEVKGHCEVQT� OGGT�
VQGIGYG\GP�MTKLIV�KP�JGV�17*#���

1R�DCUKU�JKGTXCP�JGGHV�JGV�EQNNGIG�DGUNKUV�QR������������FG�JKGTPC�XGTOGNFG�VGMUV�CNU�� � �DG\YCCTUEJTKHV�DKL�1�8�#�/��KP�
VG�FKGPGP���
*GV�EQNNGIG�XCP�DWTIGOGGUVGT�GP�UEJGRGPGP�JGGHV�KP�\KVVKPI�XCP������������MGPPKU�IGPQOGP�XCP�FG�QHHKEKGW\G�TGUWNVCVGP�
XCP�JGV�QPFGT\QGM�FQQT�JGV�UVWFKGDWTGCW�9'5�DGVTGHHGPFG�FG�CHXCNEQTTGEVKGHCEVQTGP���

+P�GGTUVG�KPUVCPVKG�VTGMV�JGV�IGOGGPVGDGUVWWT�XCP�$TGFGPG�FG�TGUWNVCVGP�XCP�JGV�9'5��QPFGT\QGM�UVGTM�KP�VYKLHGN����<Q�UVCCV�
QPFGT�CPFGTG�KP�JGV�GXCNWCVKGQPFGT\QGM� CHXCNEQTTGEVKG�KPFKECVQTGP �F�F��FGEGODGT������XCP�JGV�9'5�XGTOGNF�FCV���
��� JGV� DGFTKLHUCHXCN� JWKU�CCP�JWKU� KP� FG� IGOGGPVG� $TGFGPG� QRIGJCCNF� YQTFV� XKC� OKPKEQPVCKPGTU� GP� FCV� FG� PCEJVTQPFGP�

\QYGN�JWKUJQWFGNKLM�CNU�JCPFGNUCHXCN�DGXCVVGP���
9KL�XGUVKIGP�WY�CCPFCEJV�QR�JGV�HGKV�FCV�FG�IGOGGPVG�$TGFGPG�JGV�CHXCN�PQI�PQQKV�OGV�OKPKEQPVCKPGTU�
KPIG\COGNF�JGGHV����'T�KU�\GNHU�JGNGOCCN�IGGP�URTCMG�XCP�PCEJVTQPFGP���

��� DGFTKLHUCHXCN�OGV�DGRGTMKPI�QR�FG�JQGXGGNJGKF�QR�JGV�IGOGGPVGNKLM�EQPVCKPGTRCTM�YQTFV�VQGIGNCVGP���
/GV� WKV\QPFGTKPI� XCP� FG� HTCEVKGU� RCRKGT�MCTVQP� 2/&� GP� INCU� \KLP� -/1 U� PKGV� QR� JGV� IGOGGPVGNKLM�
EQPVCKPGTRCTM�VQGIGNCVGP���

��� GT�YGN� KP������FQEJ�PKGV�OGGT� KP������GP������ KPXNQGF� KU�XCP�FG�VQGTKUVGP�QR�FG�JQGXGGNJGKF�UGNGEVKGH� KPIG\COGNF�
CHXCN���
*GV� IGOGGPVGDGUVWWT� UVGNV� \KEJ� FG� XTCCI� YCCTQR� JGV�9'5� \KEJ� DCUGGTV� �� � *QG� MCP� JGV�9'5� FG\G�
DGYGTKPI� UVCXGP�CNU� \KL� QR� RCIKPC� ��� XCP� XQQTOGNF� XGTUNCI� KP� FG� ITCHKGMGP� INCUCHXCN�� 2/&�CHXCN� GP�
RCRKGT�MCTVQP�GGP�FWKFGNKLMG�UVKLIKPI�XCP�FG�KPIG\COGNFG�HTCEVKGU�YGGTIGXGP���

��� FQQT�OGGT�UEJGKFKPI�VG�OCMGP�KP�DGFTKLHUCHXCN�GP�TGUVCHXCN�JGV�UVTGGHEKLHGT�UVGGFU�VG�JCNGP�KU�GP�FCV�FG�XTCCI�MCP�IGUVGNF�
YQTFGP� QH� JGV� OKNKGW� JKGTDKL� IGDCCV� KU� �� � 1O� OGGT� IGUEJGKFGP� KP� VG� \COGNGP� GP� VG� YGIGP� TKLFV� OGP� OGV� JCNXG�
XTCEJVYCIGPU�YCV�PKGV�OKNKGWXTKGPFGNKLM�KU���
*GV� KU� QR� CCPFTKPIGP� XCP�1�8�#�/�� FCV� JGV� IGOGGPVGDGUVWWT� UGFGTV� ����� GGP� XQNNGFKIG� IGUEJGKFGP�
KP\COGNKPI�QTICPKUGGTV�XCP�TGUVCHXCN�GP�DGFTKLHUCHXCN���



��� FG�IGOGGPVG�$TGFGPG�FWWTFGTG�JWKUXWKN\CMMGP� KPIGXQGTF�JGGHV� �� �*GV�GHHGEV�QR�FG�JQGXGGNJGKF�JWKUXWKN� KU�FWKFGNKLM� VG�
OGTMGP����*GV�GHHGEV�JKGTXCP�KU�FCV�ECORKPIU�GP�JQTGEC�QXGTIGUEJCMGNF�\KLP�QR�RTKXÃ�QRJCNGTU���
&G� IGOGGPVG� $TGFGPG� JGGHV� IGGP� FWWTFGTG� JWKUXWKN\CMMGP� QR� FG�OCTMV� IGDTCEJV� �� � 6GXGPU� \KLP� FG�
GZRNQKVCPVGP� XCP� ECORKPIU� GP� JQTGEC\CMGP�FKG� IGDTWKM�OCMGP� XCP�CHXCNEQPVCKPGTU�� GTVQG�IGJQWFGP�
JGV�CHXCN�KP�TGINGOGPVCKTG�TGUVCHXCN\CMMGP�KP�FG�EQPVCKPGT�VG�FGRQPGTGP���

$KL�JGV�NG\GP�XCP�GGP�FGTIGNKLM�UNQTFKI��QPXQNNGFKI�GP�QPLWKUV�TCRRQTV�FKGPV�OGP�\KEJ�GTPUVKIG�XTCIGP�VG�UVGNNGP�QXGT�FG�KPVGPVKG�
QO� $TGFGPG� IGGP� EQTTGEVKGHCEVQT� OGGT� VQG� VG� MGPPGP� XCPCH� ����� �� � *GV� PKGV� OGGT� VQGMGPPGP� XCP� GGP� EQTTGEVKGHCEVQT�
DGVGMGPV�FCV�$TGFGPG�PKGV�OGGT�CNU�VQGTKUVKUEJG�IGOGGPVG�DGUEJQWYF�YQTFV���

*GV�KU�QPCCPXCCTFDCCT�FCV�W�JKGTQXGT�OGNFKPI�OCCMV�QR�DCUKU�XCP�GGP�UVWFKG�
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