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2QXGTV[ TGFWEVKQP JCU VCMGP C JKIJGT RTQHKNG KP VJG RTQLGEV NGPFKPI QRGTCVKQPU CV VJG

/WNVKNCVGTCN &GXGNQROGPV $CPMU 
/&$U� KP VJG ����U� 6JKU RCRGT CUUGUUGU VJG

EWTTGPV UKVWCVKQP KP HQWT QH VJG /&$U 
VJG 9QTNF $CPM� #HTKECP� #UKCP� CPF +PVGT�

#OGTKECP &GXGNQROGPV $CPMU� KP VGTOU QH VJGKT CRRTQCEJGU VQ� CPF CEEQORNKUJOGPVU

KP� RQXGTV[ TGFWEVKQP CU KV CRRNKGU VQ VJGKT RTQLGEV NGPFKPI QRGTCVKQPU� 6JG HQEWU KU QP

VJG 9QTNF $CPM� YKVJ NGUUGT GORJCUKU RNCEGF QP VJG QVJGT /&$U� 6JG RCRGT DGIKPU

D[ GZCOKPKPI VJG DCEMITQWPF VTGPFU VQ VJG K0GY 2QXGTV[ #IGPFCL D[ EQORCTKPI VJG

EWTTGPV CIGPFC VQ VJG ����U EQPEGTP YKVJ DCUKE PGGFU CPF KPVGITCVGF TWTCN

FGXGNQROGPV� CPF VQ VJG EQPVKPWKPI EQPEGTP QXGT VJG GHHGEVKXGPGUU QH /&$

FGXGNQROGPV KPVGTXGPVKQPU CPF VJG SWCNKV[ QH VJGKT RQTVHQNKQU�

6JG TGEQTF QH VJG /&$U KP VJG CTGC QH RQXGTV[ TGFWEVKQP KU GXCNWCVGF CNQPI VJTGG

OCKP CTGCU� VJG FGHKPKVKQP QH CPVK�RQXGTV[ NGPFKPI QRGTCVKQPU� VJG PCVWTG QH VJGKT

RQTVHQNKQ� CPF VJG GXCNWCVKQP QH VJG CEVWCN KORCEVU QH CPVK�RQXGTV[ NGPFKPI� 4GXKGYU QH

TGUGCTEJ CPF UVTCVGI[ FQEWOGPVU HKPF VJCV VJG 9QTNF $CPM JCU [GV VQ GHHGEVKXGN[

OCKPUVTGCO RQXGTV[ TGFWEVKQP YKVJKP KVU TGUGCTEJ� CUUGUUOGPV� CPF EQWPVT[ UVTCVGI[

YQTM� CNVJQWIJ VJGTG JCU DGGP KORTQXGOGPV KP VJG OQTG TGEGPV FQEWOGPVU� 6JG NCEM

QH RCTVKEKRCVKQP D[ EKXKN UQEKGV[ TGRTGUGPVCVKXG QTICPK\CVKQPU QH VJG RQQT KU C MG[

YGCMPGUU�

6JG RCVVGTP QH ITQYVJ KU TGEQIPK\GF VQ DG ETWEKCN HQT GPCDNKPI ITQYVJ VQ GHHGEVKXGN[

EQPVTKDWVG VQ RQXGTV[ TGFWEVKQP� DWV C TGEGPV TGXKGY QH $CPM QRGTCVKQPU KP 5WD�

5CJCTCP #HTKEC HQWPF VJCV CV DGUV ��� QH VJG NQCPU CKOGF CV GPCDNKPI ITQYVJ JCF

RTQ�RQQT EQORQPGPVU� 5QEKCN KPXGUVOGPV HWPFU ECP CUUKUV KP RQXGTV[ CNNGXKCVKQP� DWV

CTG PQV RCPCEGCU HQT CUUGV TGHQTO CPF VJG RWDNKE RTQXKUKQP QH DCUKE UGTXKEGU�

6JG XCTKQWU RQXGTV[�VCTIGVGF NGPFKPI KPFKECVQTU VJCV VJG /&$U WUG CTG WPCDNG VQ

RTQXKFG WPGSWKXQECN KPFKECVQTU QH VJG GZVGPV QH /&$ CPVK�RQXGTV[ NGPFKPI� 0GKVJGT VJG

COQWPV QH UQEKCN UGEVQT NGPFKPI PQT VJG XCTKQWU ENCUUKHKECVKQPU QH RTQ�RQQT RTQLGEVU

RTQXKFG ENGCT FCVC� # MG[ YGCMPGUU KU VJG WUG QH UJCTG QH DGPGHKEKCTKGU YJQ CTG RQQT

TCVJGT VJCP VJG UJCTG QH DGPGHKVU IQKPI VQ VJG RQQT CU VJG MG[ KPFKEG�
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6JG TKUG QH NGPFKPI KP JGCNVJ CPF GFWECVKQP KU FKUEWUUGF� DWV PQVKPI VJCV VJGTG KU NKVVNG

KPFGRGPFGPV GXKFGPEG WRQP YJKEJ VQ OCMG C FGVGTOKPCVKQP QH VJCV VTGPFIU KORCEV QP

VJG RQQT� 6JGTG CTG UQOG PGY KPKVKCVKXGU VJCV RQKPV VQ CUUGV FKUVTKDWVKQP CU ETWEKCN�

PCOGN[� VJG #ITKEWNVWTG 5GEVQT 4GXKGY CPF VJG 5QEKCN &GXGNQROGPV +PKVKCVKXG� 6JG

NCVVGT RQKPVU VQ VJG KORQTVCPEG QH UQEKCN ECRKVCN CU CP CUUGV HQT VJG RQQT� # DTKGH

TGXKGY QH VJG RQXGTV[ TGFWEVKQP�TGNCVGF RQNKEKGU QH TGUGVVNGOGPV CPF IGPFGT KPFKECVG

VJCV VJG KORNGOGPVCVKQP QH VJQUG RQNKEKGU YKNN TGSWKTG CEVKXG OQPKVQTKPI CPF

RCTVKEKRCVKQP D[ ITCUUTQQVU ITQWRU KP EQPEGTV YKVJ /&$ TGHQTOKUVU CPF GZVGTPCN

RTGUUWTG D[ FQPQT IQXGTPOGPVU�

$GHQTG EQPENWFKPI� VJG CUUGUUOGPV HQEWUGU QP YJCV NGUUQPU ECP DG FTCYP HTQO 0)1

GZRGTKGPEGU KP RQXGTV[ TGFWEVKQP RTQLGEVU� +V JKIJNKIJVU VJCV VYQ OCLQT EQPVTKDWVKQPU

VJG /&$U ECP RNC[� HKTUV� FQ PQ JCTO VQ GZKUVKPI UQEKCN ECRKVCN CPF EKXKN UQEKGV[

QTICPK\CVKQPU� CPF UGEQPF� VQ FKTGEV TGUQWTEGU VQ CTGCU YJGTG VJG UQEKCN ECRKVCN QH VJG

RQQT CPF VJG RQNKE[ GPXKTQPOGPV YKNN OQTG NKMGN[ FKTGEV VJG DGPGHKVU QH RQXGTV[

TGFWEVKQP RTQLGEVU VQ VJG RQQT D[ UWRRQTVKPI VJG UECNKPI WR QH 0)1 KPKVKCVKXGU�

6JG RCRGT EQPENWFGU YKVJ RQNKE[ QRVKQPU HQT VJG 7PKVGF 5VCVGU IQXGTPOGPV VQ

RTQOQVG VJG GHHGEVKXGPGUU QH RQXGTV[ TGFWEVKQP QRGTCVKQPU CV VJG /&$U� 6JGUG

QRVKQPU HQEWU QP VJG PGGF VQ HKTUV FQ PQ JCTO VQ VJG UQEKCN CPF JWOCP ECRKVCN QH VJG

RQQT� DCUG KPXGUVOGPV FGEKUKQPU WRQP VJG FGITGG VQ YJKEJ PCVKQPCN CPF UWD�PCVKQPCN

RQNKE[ GPXKTQPOGPVU CTG EQPFWEKXG VQ RQXGTV[ TGFWEVKQP CEVKXKVKGU� CPF VQ FGXGNQR

DGVVGT KPFKECVQTU� C OQTG RCTVKEKRCVQT[ RTQLGEV E[ENG� GPJCPEGF OQPKVQTKPI CPF

GXCNWCVKQP KPENWFKPI KPFGRGPFGPV EKXKN UQEKGV[�DCUGF OQPKVQTKPI� CPF UVCHH KPEGPVKXGU

NKPMGF VQ VJG OKUUKQP QH RQXGTV[ TGFWEVKQP� #NN OWUV DG DCUGF QP C ETGFKDNG 7�5�

EQOOKVOGPV VQ RQXGTV[ TGFWEVKQP�
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6JG 9QTNF $CPM CPF VJG QVJGT OWNVKNCVGTCN FGXGNQROGPV DCPMU 
/&$U� EQOOQPN[

KFGPVKH[ VJTGG OCLQT VJGOGU KP VJGKT NGPFKPI QRGTCVKQPU� RQXGTV[ TGFWEVKQP� RTKXCVG

UGEVQT FGXGNQROGPV� CPF GPXKTQPOGPVCNN[ UWUVCKPCDNG FGXGNQROGPV� #OQPI VJGUG

VJTGG� VJG NCUV VYQ JCXG ICTPGTGF VJG OQUV CVVGPVKQP HTQO CFXQECVGU CPF ETKVKEU CNKMG�

$WV VJG UJKHV KP $CPM RTKQTKVKGU VQYCTFU KUQEKCN UGEVQTL CPF KVCTIGVGF CPVK�RQXGTV[L

NGPFKPI TGOCKPU C UJKHV VJCV JCU NCTIGN[ GUECRGF KPFGRGPFGPV UETWVKP[�

6JG OQXG VQYCTFU CPVK�RQXGTV[ NGPFKPI KU KORQTVCPV HQT CV NGCUV VJTGG TGCUQPU� (KTUV�

VJGUG UJKHVU CTG GURGEKCNN[ KORQTVCPV HQT VJG RQQTGUV DQTTQYKPI EQWPVTKGU� KP EQPVTCUV

VQ VJG /&$UI RTKXCVG UGEVQT QRGTCVKQPU� YJKEJ� NKMG VJG HNQYU QH RTKXCVG ECRKVCN�

TGOCKP EQPEGPVTCVGF KP C UOCNN ITQWR QH 	GOGTIKPI OCTMGVU�	 5GEQPF� UKPEG ���� VJG

9QTNF $CPM 
HQNNQYGF D[ VJG QVJGT /&$U� JCU FGHKPGF VJGKT OCKP OKUUKQP CU KRQXGTV[

TGFWEVKQP�L CPF ENCKOU VJCV VJGKT RQTVHQNKQU TGHNGEV VJKU UJKHV� FKTGEVKPI OQTG OQPG[

VQYCTFU VJG UQEKCN UGEVQTU 
JGCNVJ� RQRWNCVKQP� PWVTKVKQP� CPF GFWECVKQP� CPF QVJGT

GZRNKEKVN[ RQXGTV[�TGFWEVKQP RTQLGEVU NKMG FTKPMKPI YCVGT CPF TWTCN FGXGNQROGPV� 6JKTF�

VJG 9QTNF $CPMIU KPXQNXGOGPV KP VJG UQEKCN UGEVQTU KPETGCUKPIN[ UGVU VJG RQNKE[

CIGPFC KP VJGUG CTGCU� DQVJ XK\ VJG QVJGT /&$U CPF KP VJG FGXGNQROGPV EQOOWPKV[

CU C YJQNG� 6JG 9QTNF $CPM KU VJG NCTIGUV GZVGTPCN HWPFGT QH JGCNVJ RTQITCOU KP

FGXGNQRKPI EQWPVTKGU� CPF RTQXKFGU QPG�SWCTVGT QH CNN GZVGTPCN UWRRQTV VQ VJG

GFWECVKQP UGEVQT�

6JKU RCRGT RTQEGGFU D[ GXCNWCVKPI VJG TQNG QH VJG /&$U KP IGPGTCN� CPF VJG 9QTNF

$CPM KP RCTVKEWNCT� KP RQXGTV[�VCTIGVGF NGPFKPI� 6JG 9QTNF $CPM FGUGTXGU URGEKCN

GORJCUKU HQT VYQ TGCUQPU� (KTUV� KVU CPVK�RQXGTV[ RQNKEKGU CPF UVTCVGIKGU CTG VJG OQUV

GZRNKEKV CPF EQORTGJGPUKXG COQPI VJG /&$U� 5GEQPF� COQPI VJG HQWT /&$U YJKEJ

CTG VJG UWDLGEV QH VJKU RCRGT 
#HTKECP� #UKCP� +PVGT�#OGTKECP� CPF 9QTNF�� VJG 9QTNF

$CPM JCU RQVGPVKCNN[ VJG ITGCVGUV KORCEV DGECWUG QH VJG UK\G CPF UEQRG QH KVU NGPFKPI

QRGTCVKQPU� VJG TGNKCPEG QH QVJGT /&$U QP $CPM RQNKEKGU� TGUGCTEJ� CPF RNCPPKPI

FQEWOGPVU� CPF KVU TQNG CU C EJCKT QH OCP[ %QPUWNVCVKXG )TQWRU VJCV EQQTFKPCVG

HQTGKIP CUUKUVCPEG VQ FGXGNQRKPI EQWPVTKGU�

# DTKGH ECXGCV QP YJCV VJKU RCRGT KU PQV CDQWV� 6JKU RCRGT YKNN PQV HQEWU QP C YJQNG

TCPIG QH KUUWGU VJCV CTG TGNCVGF VQ KUUWGU QH RQXGTV[ CPF /&$ NGPFKPI� 6JGUG KPENWFG�

CP GZVGPUKXG FKUEWUUKQP QH JQY VJG /&$U FGHKPG RQXGTV[ 
GZEGRV CU KV TGNCVGU VQ VJG

NGPFKPI QRGTCVKQPU�� NGPFKPI HQT OKETQGPVGTRTKUG� CITKEWNVWTG� QT CFLWUVOGPV NGPFKPI

CPF KVU TGNCVKQPUJKR VQ RQXGTV[ TGFWEVKQP� VJG RGTURGEVKXGU QH DKNCVGTCN 1&# CIGPEKGU

QP /&$ RQXGTV[ TGFWEVKQP QRGTCVKQPU� CPF� 0)1�DGPGHKEKCT[ RCTVKEKRCVKQP CPF VJG

/&$U� CNN QH YJKEJ CTG CFFTGUUGF KP QVJGT RCRGTU� +V KU CNUQ PQV VJG QDLGEVKXG QH VJKU

RCRGT VQ RTQXKFG C EQORTGJGPUKXG JKUVQTKECN TGXKGY QH VJG /&$U CPF RQXGTV[

TGFWEVKQP� 6JG HQEWU KU QP VJG KPGY RQXGTV[ CIGPFCL QH VJG ����U� VJG NGUUQPU YG

ECP FTCY HTQO VJG XCTKQWU KPVGTPCN CPF GZVGTPCN GXCNWCVKQPU QH /&$ RQXGTV[

TGFWEVKQP CEVKXKVKGU� CPF C UWTXG[ QH NGUUQPU HTQO 0)1 GHHQTVU CV RQXGTV[ TGFWEVKQP��

218'46; 4'&7%6+10 #0& 6*' /&$5� $#%-)4170& 64'0&5
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6JKU UGEVKQP GZCOKPGU VJG DCEMITQWPF VQ VJG TKUG QH RQXGTV[ TGFWEVKQP QP VJG /&$

CIGPFC� +V HKTUV NQQMU DTKGHN[ CV VJG ����U� YJGP RQXGTV[ TGFWEVKQP CNUQ JCF CP

GZRNKEKV RTKQTKV[ QP VJG /&$ 
PCOGN[ VJG 9QTNF $CPMIU� RQNKE[ CIGPFC� 6JGP VJG RCRGT

TGXKGYU VJG TKUG QH EQPEGTPU QXGT VJG GHHGEVKXGPGUU QH /&$ FGXGNQROGPV

KPVGTXGPVKQPU CPF VJG RGTHQTOCPEG QH VJG /&$UI RQTVHQNKQ�

218'46; 4'&7%6+10� $#%- 61 6*' (7674'!

6JG 9QTNF $CPM CPPQWPEGF KVU UJKHV VQYCTFU KRQXGTV[�TGFWEVKQPL CU KVU QXGT�CTEJKPI

QDLGEVKXG KP VJG ���� 9QTNF &GXGNQROGPV 4GRQTV 
9&4� CPF FGUETKDGF C VJTGG�RTQPI

UVTCVGI[ VQ CVVCKP VJKU IQCN� NCDQT�KPVGPUKXG ITQYVJ� KPXGUVKPI KP VJG RQQT XKC VJG

FGXGNQROGPV QH JWOCP ECRKVCN 
OCKPN[ JGCNVJ CPF GFWECVKQP�� CPF VJG RTQOQVKQP QH

UCHGV[ PGVU CPF VCTIGVGF UQEKCN RTQITCOU� 6JKU RGTURGEVKXG YCU VJGP QRGTCVKQPCNK\GF

KP C UGTKGU QH RQNKE[ FQEWOGPVU� KPENWFKPI VJG 2QXGTV[ 4GFWEVKQP *CPFDQQM� CPF

1RGTCVKQPCN &KTGEVKXG ���� 
UGG #PPGZ � HQT C NKUV QH VJG XCTKQWU /&$ FQEWOGPVU QP

RQXGTV[ TGFWEVKQP�� 6JG QVJGT /&$U SWKEMN[ HQNNQYGF� CPF CP GZRNKEKV RQXGTV[

TGFWEVKQP CIGPFC CPF VJG GUVCDNKUJOGPV QH VCTIGVU CPF ETKVGTKC HQT CPVK�RQXGTV[

QRGTCVKQPU HQNNQYGF CV CNN VJG /&$U� RCTVKEWNCTN[ VQ TGVCKP QT ICTPGT UWRRQTV HQT

TGRNGPKUJOGPVU HQT VJG /&$UI UQHV�NQCP YKPFQYU��

/QUV QH VJG /&$U ENCKOGF VJCV VJKU OQXG VQ CP GZRNKEKV RQXGTV[ TGFWEVKQP CIGPFC

TGRTGUGPVGF CP CTVKEWNCVKQP QH YJCV YCU CNTGCF[ GZKUVKPI RQNKE[� +P VJG ECUG QH VJG

9QTNF $CPM� KV YCU PQV VJG HKTUV VKOG KV JCF HQEWUGF QP RQXGTV[� &WTKPI VJG

RTGUKFGPE[ QH 4QDGTV /E0COCTC 
����������� VJG $CPM CNUQ JCF C 
NCTIGN[ TWTCN�

CPVK�RQXGTV[ CIGPFC� KPURKTGF CV NGCUV KP RCTV D[ YCXGU QH RGCUCPV KPUWTIGPEKGU� 6JG

����U CPVK�RQXGTV[ CIGPFC JCF VYQ OCKP EJCTCEVGTKUVKEU� �

� KPVGITCVGF TWTCN FGXGNQROGPV VJTQWIJ C VYQ�RTQPIGF DCUKE PGGFU CIGPFC YJKEJ

EQODKPGF TCKUKPI RTQFWEVKXKV[ VJTQWIJ KPXGUVOGPV KP TWTCN KPHTCUVTWEVWTG 
TQCFU�

ETGFKV� GVE�� CPF DWKNFKPI JWOCP ECRKVCN VJTQWIJ UQEKCN UGTXKEGU�

� KPVGITCVGF TWTCN FGXGNQROGPV RWTUWGF KP C RTQLGEV OQFG�

(KXG OCKP GNGOGPVU FKUVKPIWKUJ VJG EWTTGPV CRRTQCEJ HTQO VJG /E0COCTC GTC��

(KTUV� VJGTG KU OQTG CVVGPVKQP VQ FKTGEV VCTIGVKPI QH TGUQWTEGU VQ VJG RQQT CPF WPFGT�

UGTXGF� CU QRRQUGF VQ C DGNKGH VJCV ITQYVJ KVUGNH YKNN VTKEMNG FQYP VQ DGPGHKV VJG RQQT�

5GEQPF� VJG EWTTGPV CRRTQCEJ JCU C HQEWU QP RTQXKFKPI RWDNKE IQQFU VJCV DGPGHKV RQQT

RGQRNG� TCVJGT VJCP HQEWUKPI QP CITKEWNVWTCN FGXGNQROGPV RGT UG� GNKVG ITQWRU QHVGP

ECRVWTGF VJG ETGFKV CPF QVJGT KPRWV UWDUKFKGU RTQXKFGF WPFGT KPVGITCVGF TWTCN

FGXGNQROGPV RTQITCOU� 6JKTF� VJGTG KU EWTTGPVN[ CP GORJCUKU QP GZCOKPKPI VJG

EQORQUKVKQP QH RWDNKE URGPFKPI KP QTFGT VQ FKTGEV UQEKCN URGPFKPI OQTG VQYCTFU VJG

RQQT� $CPM CPCN[UVU PQY CUM� HQT GZCORNG� YJGVJGT JGCNVJ URGPFKPI KU VCTIGVGF CV

RTQXKFKPI RTKOCT[ QT VGTVKCT[ ECTG� CPF KH GFWECVKQP OQPKGU HWPF RTKOCT[ UEJQQNU KP

RQQT TGIKQPU QT EQNNGIG GFWECVKQP HQT WTDCP OKFFNG ENCUUGU� (QWTVJ� VJGTG KU C ITGCVGT

CVVGPVKQP 
CV NGCUV TJGVQTKECNN[� VQ DGPGHKEKCT[ RCTVKEKRCVKQP� GPXKTQPOGPV� CPF VJG

KORCEVU QP YQOGP KP VJG EWTTGPV CRRTQCEJ� (KHVJ� VJGTG KU CVVGPVKQP VQ VJG RQNKE[

GPXKTQPOGPV KP YJKEJ RTQLGEV NGPFKPI VCMGU RNCEG� DWKNFKPI QP VJG $CPMIU GZRGTKGPEG

YKVJ RQNKE[ NGPFKPI KP VJG ����U� CPF OQTG TGEGPV EQPEGTPU CDQWV IQXGTPCPEG�

/CTMGV�NGF ITQYVJ TGOCKPU EGPVTCN VQ VJG $CPMIU UVTCVGI[ HQT TGFWEKPI RQXGTV[� +P
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VJCV UGPUG� UQOG GEQPQOKUVU ENCKO VJCV CNN QH KVU QRGTCVKQPU EQWNF DG ENCUUKHKGF CU

RQXGTV[ TGFWEVKQP QRGTCVKQPU� 5QOG $CPM CPCN[UVU PQY TGEQIPK\G� JQYGXGT� VJCV VJG

RCVVGTP QH ITQYVJ OCVVGTU HQT RQXGTV[ TGFWEVKQP�

'(('%6+8'0'55

6JG UJKHV VQ OQTG GZRNKEKV RQXGTV[ TGFWEVKQP QRGTCVKQPU JCU EQKPEKFGF YKVJ C RGTKQF QH

EQPEGTP CDQWV VJG 
KP�GHHGEVKXGPGUU QH /&$ QRGTCVKQPU QXGTCNN� CPF EQPEGTPU CDQWV

VJG SWCNKV[ QH VJG /&$UI RQTVHQNKQU� 6JKU TGUWNVGF KP C UGTKGU QH 2QTVHQNKQ 3WCNKV[

TGXKGYU CV GCEJ QH VJG $CPMU KP VJG GCTN[ ����U�

6JG XCTKQWU RQTVHQNKQ TGXKGYU KFGPVKHKGF C UGV QH RTQDNGOU VJCV YGTG EQOOQP VQ VJG

/&$U CU C YJQNG�

� CP CRRTQXCN QT NGPFKPI EWNVWTG�

� FKURTQRQTVKQPCVG WUG QH TGUQWTEGU CPF GHHQTVU QP NQCP CRRTQXCN� TCVJGT VJCP QP

RTGRCTCVKQP� KORNGOGPVCVKQP� UWRGTXKUKQP� OQPKVQTKPI CPF GXCNWCVKQP�

� RQQT OQPKVQTKPI CPF GXCNWCVKQP YKVJKP VJG RTQLGEV E[ENG�

� KPCFGSWCVG QT PQP�GZKUVGPV HGGFDCEM NQQR� YJKEJ RTGXGPVGF /&$U HTQO NGCTPKPI

NGUUQPU HTQO DQVJ UWEEGUUHWN CPF HCKNGF RTQLGEVU�

� ITGCVGT QRGTCVKQPCN TQNG HQT URGEKCN WPKVU PGGFGF 
G�I�� GPXKTQPOGPV� UQEKCN

FGXGNQROGPV� YQOGP� GVE���

� HCKNWTG VQ GHHGEVKXGN[ KORNGOGPV GZKUVKPI QRGTCVKQPCN RQNKEKGU�

� KPUWHHKEKGPV RCTVKEKRCVKQP D[ PQP�IQXGTPOGPV UVCMGJQNFGTU�

*CXG VJKPIU EJCPIGF UKPEG VJG NCVGUV RQTVHQNKQ OCPCIGOGPV TGXKGY! + NQQM SWKEMN[ CV

VJG NCVGUV 1'& GXCNWCVKQP� VJG NCVGUV RQTVHQNKQ TGXKGY� C TGRQTV QP OQPKVQTKPI CPF

GXCNWCVKQP 
/�'�� CPF C TGEGPV UWTXG[ VQ IKXG C UPCRUJQV QH YJGTG YG CTG PQY KP

VGTOU QH VJG 9QTNF $CPM� 6JG 9QTNF $CPM JCU VJG OQUV YGNN�FGXGNQRGF /�' ECRCEKV[

QH CNN VJG /&$U� CPF DGECWUG QH VJG UEQRG CPF UECNG QH KVU QRGTCVKQPU� JCU CVVTCEVGF

VJG OQUV KPVGTGUV� 6JG #HTKEC &GXGNQROGPV $CPM KU YKFGN[ RGTEGKXGF VQ RGTHQTO OWEJ

OQTG RQQTN[ VJCP VJG QVJGT /&$U QP CNN EQWPVU�

1'&

1'&IU NCVGUV GXCNWCVKQP TGRQTV EQXGTU ��� EQORNGVGF QRGTCVKQPU HKTUV GXCNWCVGF KP

����� 6JG NCVGUV GXCNWCVKQP TGUWNVU UWIIGUV VJCV�

5KZV[�UKZ RGTEGPV QH VJG QRGTCVKQPU GXCNWCVGF KP ���� JCF UCVKUHCEVQT[

QWVEQOGU� 6JWU QPG KP VJTGG KU LWFIGF PQV VQ JCXG OGV KVU OCLQT TGNGXCPV

IQCNU CPF�QT PQV VQ JCXG OCFG CP CEEGRVCDNG EQPVTKDWVKQP VQ FGXGNQROGPV�

6JKU [GCTIU RGTEGPVCIG EQORCTGU YKVJ �� RGTEGPV KP VJG EQJQTV QH
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QRGTCVKQPU GXCNWCVGF NCUV [GCT� CPF KU DGVVGT VJCP VJG CXGTCIG QH ��

RGTEGPV HQT �������� VJQWIJ KV KU UVKNN HCT VQQ NQY VQ DG CEEGRVCDNG��

2146(1.+1 2'4(14/#0%'

6JG 1'&IU OQUV TGEGPV TGXKGY QH VJG CPPWCN RQTVHQNKQ RGTHQTOCPEG TGXKGY HQWPF VJCV

KC TGFWEVKQP KP VJG HCKNWTG TCVG QH EQORNGVGF DCPM RTQLGEVU JCU RTQXGF GNWUKXG� 6QFC[�

CDQWV C VJKTF QH $CPM�HKPCPEGF RTQLGEVU CTG TCVGF CU KWPUCVKUHCEVQT[L D[ 1'& WRQP

EQORNGVKQP� #PF VJG HCKNWTG TCVG JCU DGGP UVWEM CV CDQWV VJKU NGXGN HQT CDQWV HKXG

[GCTU�L 
R���

6JGTG KU C FKUEQPPGEV DGVYGGP VJG RTQLGEV TCVKPIU YJKNG VJG RTQLGEV KU QPIQKPI� CPF

CHVGT KVU EQORNGVKQP� .GUU VJCP JCNH QH VJG RTQLGEVU VJG 1'& HQWPF WPUCVKUHCEVQT[

FWTKPI VJG (;��������� RGTKQF JCF DGGP TCVGF CU RTQDNGO RTQLGEVU CV VJG VKOG QH

VJGKT NCUV #422 TCVKPI� KCPF NGUU VJCP QPG HQWTVJ QH VJG RTQLGEVU YJQUG QWVEQOG YCU

KWPUCVKUHCEVQT[L JCF DGGP HNCIIGF CU RTQDNGO RTQLGEVU CV VJGKT OKF�NKHG�L�

# MG[ EQPVTKDWVKQP VQ VJKU RTQDNGO� PQVGU VJG TGXKGY� KU VJCV HGY RTQLGEVU JCXG

KPFKECVQTU CICKPUV YJKEJ VCUM OCPCIGTU ECP GXCNWCVG RTQITGUU� 
R��� 6JKU NGCFU VQ

SWGUVKQPU QXGT VJG 9QTNF $CPMIU OQPKVQTKPI CPF GXCNWCVKQP ECRCDKNKVKGU�

/10+614+0) #0& '8#.7#6+10

6JGTG CTG UGXGTG YGCMPGUUGU YKVJ VJG 9QTNF $CPMIU KPVGTPCN� FGUM�DCUGF TGXKGYU QH

RQNKE[ KORNGOGPVCVKQP� DGECWUG QH VJG RQQT SWCNKV[ QH VJG $CPMIU QYP OQPKVQTKPI CPF

GXCNWCVKQP YJKEJ RTQXKFGU VJG FCVC HQT VJG FGUM TGXKGYU� 6JG $CPMIU 1'& UVWF[ QH

VJG VYGPV[�[GCT�QNF RQNKE[ QP OQPKVQTKPI CPF GXCNWCVKQP KP $CPM RTQLGEVU HQWPF VJCV

VJG TGUWNVU YGTG KFKUCRRQKPVKPIQ6JG JKUVQT[ QH /�' KP VJG DCPM KU EJCTCEVGTK\GF D[

PQP�EQORNKCPEG�L�

6JGUG HKPFKPIU CTG GEJQGF KP C ���� $CPM TGRQTV QP RQXGTV[ TGFWEVKQP GHHQTVU KP 5WD�

5CJCTCP #HTKEC� YJKEJ HQWPF VJCV KHGY RTQLGEVU RTQXKFG HQT OQPKVQTKPI QT GXCNWCVKPI

VJGKT GHHGEVU QP VJG RQQT� 6JG RTQLGEVU YKNN DG UWRGTXKUGF� DWV OCP[ QH VJGO FQ PQV

JCXG KPFKECVQTU FGXGNQRGF VQ GXCNWCVGF YJGVJGT VJG[ CTG JGNRKPI QT TGCEJKPI VJG

RQQT�L #PF CPQVJGT 9QTNF $CPM TGXKGY QH RQXGTV[ KPFKECVQTU HQWPF VJCV QPG VJKTF QH

VJG UVCHH CRRTCKUCN TGRQTVU KP HKUECN ��������� HQT $CPM�CUUKUVGF RTQLGEVU LWFIGF CU

RQXGTV[�VCTIGVGF QT RTQITCO ETGFKVU HQEWUGF QP RQXGTV[ TGFWEVKQP� FKF PQV OGPVKQP

VJG WUG QH KPFKECVQTU DG[QPF TQWVKPG RTQLGEV OCPCIGOGPV��

5748';5

6YQ KPVGTPCN 9QTNF $CPM UWTXG[U VJCV EQKPEKFGF YKVJ VJG RQTVHQNKQ TGXKGY RTQEGUU

HQWPF CFFKVKQPCN KPHQTOCVKQP TGICTFKPI VJG GZVGPV VQ YJKEJ 9QTNF $CPM UVCHH CPF

DQTTQYGT TGRTGUGPVCVKXGU XKGY 9QTNF $CPM CRRTQCEJGU VQ RQXGTV[ TGFWEVKQP� 6JG

UWTXG[U� QPG EQPFWEVGF D[ 1'& CPF VJG QVJGT URQPUQTGF D[ VJG #HTKEC &GRCTVOGPV�

DWV EQPFWEVGF D[ PQP�$CPM KPVGTXKGYGTU� HQWPF VJCV

K�� RGTEGPV QH DQTTQYGTU FKF PQV MPQY VJCV RQXGTV[ CNNGXKCVKQP YCU C

$CPM QDLGEVKXG� 0GCTN[ VYQ�VJKTFU UCKF VJG[ EQPUKFGT RQXGTV[

CUUGUUOGPV KORQTVCPV VQ VJGKT EQWPVT[IU FGXGNQROGPV� DWV VJGKT
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TCVKPIU QH JQY YGNN VJG $CPM CUUGUUGU RQXGTV[ YGTG NGUU VJCP

RQUKVKXG� 5VCHH XKGYU YGTG QPN[ UNKIJVN[ DGVVGT� /QTGQXGT� OQTG VJCP

JCNH QH DQTTQYGTU UCKF VJG $CPM FQGU PQV UWHHKEKGPVN[ EQPUKFGT VJG

KORCEV QH NGPFKPI QP UQEKCN GSWKV[ CPF RQXGTV[� +V EQOGU CU PQ

UWTRTKUG� VJGTGHQTG� VJCV QPN[ �� RGTEGPV TCVGF VJG $CPM CU XGT[ QT

GZVTGOGN[ GHHGEVKXG KP TGFWEKPI RQXGTV[� 'XGP HGYGT UVCHH 
 � RGTEGPV�

ICXG VJG $CPM JKIJ OCTMU�L�

6JKU UPCRUJQV UWIIGUVU VJCV KP VJG ECUG QH VJG 9QTNF $CPM� GHHGEVKXGPGUU KP IGPGTCN�

NGV CNQPG KP VJG EQPVGZV QH RQXGTV[ TGFWEVKQP� TGOCKPU CP QPIQKPI EQPEGTP� CPF VJCV

YJKNG EWTTGPV 9QTNF $CPM 2TGUKFGPV ,COGU 9QNHGPUQJPIU EQPEGTP YKVJ KTGUWNVU QP VJG

ITQWPFL KU VQ DG NCWFGF� KV UVKNN PGGFU VQ DG VTCPUNCVGF KPVQ RTCEVKEG�

6*' /&$U #0& 218'46; 4'&7%6+10� 6*' 4'%14&

6JKU UGEVKQP GZRNQTGU VJG PCVWTG CPF UEQRG QH VJG QRGTCVKQPCNK\CVKQP QH RQXGTV[

TGFWEVKQP KP VGTOU QH VJG RQNKEKGU CPF RTCEVKEGU QH VJG /&$U� 'ORJCUKU KU RNCEGF QP

VJG 9QTNF $CPM� DGECWUG QH VJG UECNG CPF UEQRG QH VJG TGUQWTEG VTCPUHGT� CPF

DGECWUG VJG $CPM JCU C NQPIGT JKUVQT[ QH OCMKPI RQXGTV[ TGFWEVKQP KVU QRGTCVKQPCN

OKUUKQP�

2766+0) 218'46; 10 6*' #)'0&#

6JG 9QTNF $CPMIU RQXGTV[ TGFWEVKQP UVTCVGI[ TGSWKTGU KV VQ NKPM VJG XQNWOG QH NGPFKPI

VQ C EQWPVT[IU GHHQTV VQ TGFWEG RQXGTV[� YJKNG VJG EQORQUKVKQP QH NGPFKPI UJQWNF

UWRRQTV GHHQTVU VQ TGFWEG RQXGTV[� 6JG EQORQUKVKQP QH NGPFKPI KU UWRRQUGF VQ DG��

DCUGF WRQP VJG EQWPVT[IU UKVWCVKQP 
CU WPFGTUVQQF D[ VJG 2QXGTV[ #UUGUUOGPV YJKEJ

YQWNF VJGP KPHNWGPEG VJG %QWPVT[ #UUKUVCPEG 5VTCVGIKGU 
%#5��� CPF VJGP EGPVGT

CTQWPF VJG RQXGTV[�QTKGPVGF RTQLGEVU HCNNKPI YKVJKP VJG UQEKCN UGEVQTU CPF VJG 2TQITCO

QH 6CTIGVGF +PVGTXGPVKQPU 
26+�� 6JG HQNNQYKPI FKUEWUUKQP NQQMU HKTUV CV VJG 9QTNF

$CPMIU 2QXGTV[ #UUGUUOGPV� 2WDNKE 'ZRGPFKVWTG 4GXKGYU� CPF %QWPVT[ #UUKUVCPEG

5VTCVGIKGU KP QTFGT VQ GXCNWCVG JQY VJGUG KPUVTWOGPVU UWRRQTV VJG $CPMIU OKUUKQP QH

RQXGTV[ TGFWEVKQP� 6JGP YG NQQM CV VJG EQORQUKVKQP QH /&$ NGPFKPI� NQQMKPI CV VJG

XCTKQWU KPFKECVQTU VJG[ JCXG FGXGNQRGF VQ OGCUWTG CPVK�RQXGTV[ NGPFKPI�

#55'55/'06 #0& 564#6');� 218'46; #55'55/'065� 27$.+% ':2'0&+674'

4'8+'95 
2'45�� CPF %17064; #55+56#0%' 564#6')+'5 
%#5�

#U (KIWTG � KPFKECVGU� VJG 2QXGTV[ #UUGUUOGPVU 
2#U� CPF 2WDNKE 'ZRGPFKVWTG

4GXKGYU 
2'4U� CTG UNCVGF VQ DG VJG ETWEKCN KPRWVU VQ KPHNWGPEG VJG %#5� YJKEJ CTG

VJGP UWRRQUGF VQ RTQXKFG VJG HTCOGYQTM HQT $CPM QRGTCVKQPU KP C EQWPVT[� 6JKU

UGEVKQP HKTUV GXCNWCVGU VJG GZVGPV VQ YJKEJ VJG RTQEGUU QH RTQFWEKPI VJG 2#U CPF

2'4U� CPF VJG GPF RTQFWEVU VJGOUGNXGU� CTG GHHGEVKXG KP OGGVKPI VJG PGGFU QH VJG

RQXGTV[ TGFWEVKQP OKUUKQP� 6JKU UGEVKQP HQEWUGU GZENWUKXGN[ QP VJG 9QTNF $CPMIU

QRGTCVKQPU DGECWUG VJGUG FQEWOGPVU CTG QHVGP VJG DCUKU HQT TGIKQPCN /&$ QRGTCVKQPU�

CPF DGECWUG VJG GZVGPV QH FCVC QP VJG 9QTNF $CPMIU 2#U CPF 2'4U KU OWEJ ITGCVGT

VJCP VJCV HQT VJG TGIKQPCN /&$U 'EQPQOKE CPF 5GEVQT 9QTM 
'59� CPF EQWPVT[

RCRGTU�
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2QXGTV[ #UUGUUOGPVU CPF 2'4U CTG UWRRQUGF VQ DG VJG VYQ MG[ TGUGCTEJ CPF

CUUGUUOGPV VQQNU HQT UJCRKPI VJG QXGTCNN EQWPVT[ UVTCVGI[� 2QXGTV[ CUUGUUOGPVU CTG

UWRRQUGF VQ KFGPVKH[ VJG GEQPQO[�YKFG RQNKE[� RWDNKE GZRGPFKVWTG� CPF KPUVKVWVKQPCN

KUUWGU VJCV EQPUVTCKP GHHGEVKXG RQXGTV[ TGFWEVKQP CPF VQ TGEQOOGPF CP CIGPFC HQT

TGHQTO�

6JG $CPM EQORNGVGF �� 2#U HTQO HKUECN ���������� CPF JCXG UEJGFWNGF CP

CFFKVKQPCN �� VQ DG EQORNGVGF D[ VJG GPF QH HKUECN ����� /CP[ 2#U CTG JCORGTGF��

D[ VJG NCEM QH TGNKCDNG JQWUGJQNF FCVC� GURGEKCNN[� DWV PQV GZENWUKXGN[ KP 5WD�5CJCTCP

#HTKEC� #P KPVGTPCN 9QTNF $CPM TGXKGY QH RQXGTV[ TGFWEVKQP KP #HTKEC HQWPF VJCV VJG

2#U YGTG WPGXGP KP SWCNKV[� 6JG[ GEJQGF VJG ETKVKSWGU CPF TGEQOOGPFCVKQPU QH CP

GCTNKGT TGRQTV YJKEJ FGVGTOKPGF VJCV VJG ECNKDGT QH VJG 2#U XCTKGF HTQO KOKUUGF

QRRQTVWPKVKGU 
UWEJ CU )JCPC ����� VQ UWDUVCPVKCN CEJKGXGOGPVU 
VJG <CODKC 2#��L ��

6JG OCLQT YGCM RQKPV QH 2#U VQ FCVG JCU DGGP KVJG CPCN[UKU QH VJG RTQEGUU QH

RQXGTV[� CU EQPVTCUVGF YKVJ VJG UVCVG QH RQXGTV[� CPF KP RCTVKEWNCT VJG RQNKVKECN

F[PCOKEU QH VJKU RTQEGUU�L 6JKU UJQWNF PQV DG CNN VJCV UWTRTKUKPI �� NQQM CV VJG NCEM��

QH EQPUGPUWU QP VJG ECWUGU QH CPF UQNWVKQPU HQT RQXGTV[ KP 0QTVJGTP EQWPVTKGU�

6JG SWGUVKQP VJGP DGEQOGU JQY VJG $CPM� CEMPQYNGFIKPI VJG NKOKVU QH KVU EJCTVGT�

ECP WUG KVU TGUGCTEJ CPF RQNKE[ FKCNQIWG RTQEGUU VQ JGNR RNCEG RQXGTV[ TGFWEVKQP OQTG

HKTON[ QP VJG CIGPFC QH FGXGNQRKPI EQWPVT[ IQXGTPOGPVU� 1PG OGEJCPKUO KU D[ WUKPI

C RCTVKEKRCVQT[ RTQEGUU CU HGCUKDN[ HQT FTCHVKPI VJG 2#U CPF 2'4U 
CPF %#5	U��

XKGYKPI VJG RTQEGUU QH VJGKT HQTOWNCVKQP CU ETKVKECNN[ CU VJG HKPCN RTQFWEV� # DTQCF�

DCUGF RTQEGUU QH CUUGUUOGPVU� TGXKGYU� CPF UVTCVGI[ HQTOWNCVKQP KU OQTG NKMGN[ 
PQV

IWCTCPVGGF� VQ JGNR DWKNF NKPMCIGU DGVYGGP RTQ�RQXGTV[ TGFWEVKQP UVCVG CPF EKXKN

UQEKGV[ CEVQTU� NKPMCIGU PGEGUUCT[ VQ UWUVCKP C JKIJ RTKQTKV[ HQT RQNKEKGU CKOGF CV

RQXGTV[ TGFWEVKQP� VQ KPUWTG VJCV UWEJ RQNKEKGU YQTM 
QT CTG OQFKHKGF VQ FQ UQ�� CPF

UGTXG CU VJG RQNKVKECN EQPUVKVWGPEKGU HQT RTQ�RQQT RQNKEKGU VQ DG CFXCPEGF KP VJG HCEG

QH XGUVGF KPVGTGUVU� 9JKNG VJG 52# TGXKGY KFGPVKHKGU RCTVKEKRCVQT[ RQXGTV[ CUUGUUOGPV

CU QPG MG[ KPRWV KPVQ VJG QXGTCNN 2# RTQEGUU� VJG KRCTVKEKRCVQT[L FKOGPUKQP PGGFU VQ

URGEKHKECNN[ CPF U[UVGOCVKECNN[ KPEQTRQTCVG VJG XKGYU QH QTICPK\CVKQPU QH RQQT RGQRNG�

CPF PQV OGTGN[ TGN[ WRQP UWTXG[U CPF HQEWU ITQWRU�

27$.+% ':2'0&+674' 4'8+'95

6JG 2WDNKE 'ZRGPFKVWTG 4GXKGYU 
2'4U� CTG UWRRQUGF VQ CPCN[\G VJG GHHKEKGPE[ CPF

GSWKV[ FKOGPUKQPU QH EWTTGPV RWDNKE URGPFKPI� YKVJ CP G[G VQYCTFU KFGPVKH[KPI OGCPU

D[ YJKEJ RWDNKE URGPFKPI ECP DGEQOG DQVJ OQTG GHHKEKGPV CPF RTQOQVG UQEKCN GSWKV[�

6JG $CPM KU RTQFWEKPI 2'4U CV C HCUVGT TCVG� (TQO ���������� VJG 9QTNF $CPM

RTQFWEGF ��� 2'4U� �� YGTG RTQFWEGF KP ��������� CNQPG� 6JG $CPM RTGRCTGF CP

CXGTCIG QH �� 2'4U HTQO ���������� ��� OQTG VJCP HTQO ���������� 6JG 2'4U��

CTG RKVEJGF CV VYQ NGXGNU� VJG OCETQ CPF OGUQ 
UGEVQTCN CPF KPVTC�UGEVQTCN� NGXGNU�

6JG OCETQ EQPEGTP KU VQ OCKPVCKP HKUECN HTGURQPUKDKNKV[I 
NQY KPHNCVKQP� GVE�� #V VJG

OGUQ�NGXGN� 2'4U JCXG IGPGTCNN[ EQPEGPVTCVGF QP VJTGG KUUWGU�
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� VJG RGTEGPVCIG QH VQVCN RWDNKE URGPFKPI QP VJG UQEKCN UGEVQTU 
PCOGN[ JGCNVJ CPF

GFWECVKQP��

� VJG GZVGPV VQ YJKEJ URGPFKPI YKVJKP VJG UQEKCN UGEVQTU KU RTQ�RQQT KP EJCTCEVGT


K�G�� KU JGCNVJ URGPFKPI IQKPI VQ RTKOCT[ QT VGTVKCT[ ECTG� QT KU GFWECVKQP URGPFKPI

IQKPI VQ RTKOCT[ GFWECVKQP QT EQNNGIGU CPF WPKXGTUKVKGU��

� VJG KPRWV EQORQUKVKQP QH DWFIGVU 
K�G�� YJCV KU VJG DCNCPEG DGVYGGP URGPFKPI HQT

EQPUVTWEVKQP QH PGY JGCNVJ ENKPKEU� UVCHH UCNCTKGU� CPF HWPFU HQT OGFKEKPGU QT

UEJQQN DWKNFKPIU� VGCEJGTUI UCNCTKGU� CPF DQQMU����

# TGXKGY QH �� TGEGPV 2'4U HQWPF KVJG SWCNKV[ QH VJG CPCN[UKU JCU DGGP WPGXGP CPF

KP OCP[ ECUGU WPUCVKUHCEVQT[�L 6JG MG[ HKPFKPI HQT VJG RWTRQUGU QH QWT FKUEWUUKQP��

YCU VJCV KNGUU VJCP �� RGTEGPV QH 2'4U GZCOKPGF VJG KORCEV QH RWDNKE GZRGPFKVWTGU

QP VJG RQQT�L 6JKU TGXKGY CNUQ EKVGU VYQ GCTNKGT TGXKGYU G QPG D[ VJG 0GVJGTNCPFU��

'EQPQOKE +PUVKVWVG CPF VJG QVJGT CP KPVGTPCN 9QTNF $CPM TGXKGY G YJKEJ HQWPF VJCV

VJG 2'4U JCXG JCF C KNKOKVGF KORCEV QP ENKGPV EQWPVTKGU� FQPQT EQQTFKPCVKQP CPF VJG

$CPMIU QYP NGPFKPI UVTCVGI[�L 6JG OQUV TGEGPV TGXKGY FQGU PQVG VJCV VJG OQUV��

TGEGPV 2'4U CTG DGVVGT CPF JCXG CFFTGUUGF UQOG YGCMPGUUGU QH GCTNKGT QPGU�

564#6')+'5� %17064; #55+56#0%' 564#6')+'5

6JG $CPMIU QXGTCNN NGPFKPI UVTCVGI[ KU UWRRQUGF VQ DG VCKNQTGF VQ TGHNGEV VJG EQWPVT[IU

WPKSWG UKVWCVKQP VJTQWIJ PGIQVKCVKQPU YKVJ TGRTGUGPVCVKXGU QH DQTTQYGTU YKVJ VJG

TGUWNVU FKURNC[GF KP VJG %QWPVT[ #UUKUVCPEG 5VTCVGI[� 6JG OQUV TGEGPV EQORTGJGPUKXG

TGXKGY QH %#5IU KU RTQXKFGF D[ VJG ���� 9QTNF $CPM TGRQTV� 6CMKPI #EVKQP HQT

2QXGTV[ 4GFWEVKQP KP 5WD�5CJCTCP #HTKEC 
JGTGCHVGT 6CMKPI #EVKQP�� YJKEJ TGXKGYGF

VJG OQUV TGEGPV %#5 HQT GCEJ EQWPVT[ KP VJG #HTKEC TGIKQP VQ FGVGTOKPG� K
C�

GORJCUKU IKXGP VQ RQXGTV[ TGFWEVKQP� CPF 
D� URGEKHKE RTQRQUCNU HQT TGFWEKPI

RQXGTV[�L 6JG[ HQWPF VJCV VJG V[RKECN %#5 KP VJG #HTKEC TGIKQP YCU���

� UKOKNCT KP UVTWEVWTG VQ UVTCVGIKGU HQT QVJGT EQWPVTKGU YKVJ NKVVNG KP VJG YC[ QH C

WPKSWG EQWPVT[ RGTURGEVKXG QP RQXGTV[�

� NCEMGF ENGCT QDLGEVKXGU CPF UVTCVGIKE XKUKQP HQT TGFWEKPI RQXGTV[�

� NCEMGF ENGCT NKPMU COQPI VJG UVTCVGI[� NGPFKPI RTQITCO� CPF RQXGTV[ TGFWEVKQP�

� WUGF RQXGTV[ TGFWEVKQP QDLGEVKXGU VQ LWUVKH[ C YKFG TCPIG QH CEVKXKVKGU� DWV

GURGEKCNN[ RTQOQVKPI CP GORJCUKU QP NQPI�VGTO ITQYVJ YKVJQWV CP[ FKUEWUUKQP QH

VJG FKUVTKDWVKQP QH ITQYVJ VQ VJG RQQT�

� NCEMGF C UGV QH RTKQTKVKGU TQQVGF KP RQXGTV[ TGFWEVKQP���

6JG TGXKGY GORJCUK\GF VJCV VJGUG ETKVKEKUOU YGTG VTWG QH C V[RKECN %#5� PQV CNN

%#5IU� CPF VJCV VJG OQUV TGEGPV %#5IU 
VJQUG RTGRCTGF KP HKUECN ����� YGTG DGVVGT

KP VGTOU QH VJG KPEQTRQTCVKQP QH RQXGTV[ TGFWEVKQP KPVQ VJG $CPMIU QXGTCNN CUUKUVCPEG

UVTCVGI[� VJG FGITGG QH RCTVKEKRCVKQP D[ EKXKN UQEKGV[ UVCMGJQNFGTU� CPF TGNKCPEG WRQP C

EQORNGVGF 2QXGTV[ #UUGUUOGPV�
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(QT C %#5 VQ GHHGEVKXGN[ GODQF[ VJG $CPMIU EQOOKVOGPV VQ RQXGTV[ TGFWEVKQP CPF

JCXG VJG UWRRQTV QH CNN VJG MG[ UVCMGJQNFGTU� VJG %#5 RTQEGUU OWUV DGEQOG OQTG

RCTVKEKRCVQT[� CPF VJG HKPCN FQEWOGPVU OWUV DG CXCKNCDNG VQ EKXKN UQEKGV[ UVCMGJQNFGTU�

GURGEKCNN[ EKXKN UQEKGV[ QTICPK\CVKQPU VJCV TGRTGUGPV VJG RQQT� 6JG[ YQWNF DG ETWEKCN

HQTEGU VQ GPUWTG VJCV DQVJ VJG DQTTQYKPI IQXGTPOGPV CPF VJG /&$U MGGR VJG RQXGTV[

TGFWEVKQP UVTCVGI[ QP EQWTUG�

6*' 2146(1.+1� '0#$.+0) )4196*� 6*' 51%+#. 5'%6145 #0& 6#4)'6'&
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9JKNG VJKU RCRGT FQGU PQV KPVGPF VQ EQXGT VJG RQNKE[ FKOGPUKQP QH RQXGTV[ NGPFKPI�

VYQ KUUWGU TGNCVGF VQ DTQCFGT RQNKE[ EQPEGTPU CTG TGNGXCPV VQ VJKU FKUEWUUKQP� (KTUV KU

VJG KUUWG QH RCVVGTPU QH ITQYVJ� 5GEQPF CTG UQEKCN KPXGUVOGPV HWPFU YJKEJ GOGTIGF

CU C FKTGEV TGURQPUG VQ VJG CPVK�RQQT KORCEV QH CFLWUVOGPV NGPFKPI�

6JG RCVVGTP QH ITQYVJ KU ETWEKCN VQ RTQOQVG RQXGTV[ TGFWEVKQP� 6JG RCVVGTP KU UJCRGF

D[ KPKVKCN CUUGV FKUVTKDWVKQPU 
NCPF� JWOCP ECRKVCN� UQEKCN ECRKVCN� PCVWTCN TGUQWTEGU�

GVE��� VJG TGFKUVTKDWVKXG PCVWTG QH IQXGTPOGPV RTQITCOU� CPF YJGVJGT ITQYVJ KU OQTG

NCDQT QT ECRKVCN KPVGPUKXG� 6CMKPI #EVKQP ECVGIQTK\GF ��� QH VJG ��� RTQLGEVU

CRRTQXGF FWTKPI HKUECN ��������� CU KPVGPFGF VQ RTQXKFG CP GPCDNKPI GPXKTQPOGPV HQT

OCETQGEQPQOKE ITQYVJ� ��� HQT DTQCFN[�DCUGF UGTXKEGU� CPF ��� HQT PCTTQYN[

VCTIGVGF UGTXKEGU� 6CMKPI #EVKQP RTQXKFGU C XCNWCDNG KPUKIJV KPVQ VJG RTQ�RQQT PCVWTG

QH VJG V[RG QH ITQYVJ VJCV $CPM QRGTCVKQPU RTQOQVG� +V OWUV RTQOQVG GORNQ[OGPV

CPF NCDQT KPVGPUKXG QRGTCVKQPU 
DWV KPETGCUGF NCDQT KPVGPUKV[ VJCV FQGU PQV GZRCPF

YQOGPIU NCDQT KPVQ C FQWDNG QT VTKRNG FC[�� 6CMKPI #EVKQPIU TGXKGY QH VJG ��

KPXGUVOGPV CPF CFLWUVOGPV RTQLGEVU CRRTQXGF KP HKUECN ��������� KPVGPFGF VQ GPCDNG

NQPI�VGTO ITQYVJ HQWPF VJCV KCV DGUV �� RGTEGPV QH VJG $CPM�CUUKUVGF KPXGUVOGPV CPF

CFLWUVOGPV RTQLGEVU EQOOKVVGF VQ GPCDNKPI NQPI�VGTO ITQYVJ JCF RTQ�RQQT

EQORQPGPVU�L
��

6CMKPI #EVKQP ENCUUKHKGU QRGTCVKQPU HQT GPCDNKPI ITQYVJ CU CFLWUVOGPV� KPHTCUVTWEVWTG�

ECRCEKV[ DWKNFKPI� CPF QVJGT� #FLWUVOGPV NGPFKPI EQORQUGF ��� QH VJG XQNWOG QH

NGPFKPI HQT GPCDNKPI NQPI�VGTO ITQYVJ CPF ��� QH CNN NGPFKPI HQT HKUECN ��������� KP

5WD�5CJCTCP #HTKEC� 6CMKPI #EVKQP HQWPF VJCV �� QH VJQUG �� CFLWUVOGPV QRGTCVKQPU

JCF RTQ�RQQT EQORQPGPVU� �� JCF PGWVTCN EQORQPGPVU TGICTFKPI VJG FKUVTKDWVKQP QH

ITQYVJ� CPF �� JCF EQORQPGPVU VJCV YGTG PQV RTQ�RQQT� UWEJ CU KEQORQPGPVU

OGCPV VQ KORTQXG EQUV TGEQXGT[ KP JGCNVJ CPF GFWECVKQP YKVJQWV FKUETKOKPCVKPI QP VJG

DCUKU QH VJG CDKNKV[ VQ RC[� KORTQXG VJG GHHKEKGPE[ QH VJG HKPCPEKCN UGEVQT� CPF DTKPI

DCPM KPVGTGUV TCVGU KP NKPG YKVJ OCTMGV TCVGU�L 1PN[ � QH VJG �� ECRCEKV[�DWKNFKPI��

RTQLGEVU HTQO HKUECN ��������� 
VJG OCLQTKV[ QH YJKEJ CTG HQT RTKXCVG UGEVQT

FGXGNQROGPV� YGTG ENCUUKHKGF CU JCXKPI RTQ�RQQT EQORQPGPVU� CPF QH VJG RTKXCVG

UGEVQT FGXGNQROGPV RTQLGEVU� QPN[ QPG JCF GKVJGT C OKETQGPVGTRTKUG QT UOCNN GPVGTRTKUG

FGXGNQROGPV EQORQPGPV� 6JG DTQCFN[�DCUGF UGTXKEGU RQTVHQNKQ RGTHQTOGF OWEJ

DGVVGT� YKVJ �� QH VJG �� RTQLGEVU OGGVKPI CV NGCUV QPG ETKVGTKC HQT RQXGTV[

TGFWEVKQP���
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6JKU TGXKGY KPFKECVGU VJCV YJCVGXGT VJG KORCEV QH RQXGTV[�VCTIGVGF RTQLGEVU� VJG

9QTNF $CPM PGGFU VQ OQTG U[UVGOCVKECNN[ FGXGNQR CRRTQCEJGU VQ RQNKE[ NGPFKPI VJCV

YKNN RTQOQVG RCVVGTPU QH ITQYVJ VJCV TGFWEG RQXGTV[�

51%+#. +08'56/'06 (70&5 
5+(U�

5QEKCN +PXGUVOGPV (WPFU GOGTIGF CU C TGURQPUG VQ RQNKVKECN QRRQUKVKQP VQ VJG

KORNGOGPVCVKQP QH GEQPQOKE TGHQTO RTQITCOU CUUQEKCVGF YKVJ UVTWEVWTCN CFLWUVOGPV

RTQITCOU� CPF VQ VJG ITQYKPI FGOCPF D[ VJG RQQT� QVJGT FQPQT CIGPEKGU 
G�I��

70+%'(�� FQPQT IQXGTPOGPVU CPF 0)1 ETKVKEU VQ CFFTGUU VJG CPVK�RQQT GHHGEVU QH

CFLWUVOGPV RQNKEKGU� 6JG PGICVKXG GHHGEVU QH CFLWUVOGPV QP VJG RQQT YCU PQV C OCLQT

EQPEGTP CV VJG $CPM KP VJG GCTN[ [GCTU QH VJG CFLWUVOGPV FGECFG� #U VJG $CPM KVUGNH

PQVGF KP ����� KYJGP UVTWEVWTCN CFLWUVOGPV KUUWGU ECOG VQ VJG HQTG NKVVNG CVVGPVKQP

YCU RCKF VQ VJG GHHGEVU QP VJG RQQT����

/WEJ JCU DGGP OCFG QH UQOG UQEKCN HWPFUI FGOCPF�DCUGF CRRTQCEJ� 6JKU JCU KPFGGF

GPCDNGF VJQUG EQOOWPKVKGU YKVJ UVTQPI EKXKN UQEKGV[ QTICPK\CVKQPU VQ WUG CEEGUU VQ

HWPF TGUQWTEGU VQ RTQOQVG CEEQWPVCDNG CPF DTQCF�DCUGF EQOOWPKV[ FGXGNQROGPV� +P

VJKU YC[� VTCPURCTGPVN[ QTICPK\GF UQEKCN HWPFU VJCV CTG TGURQPUKXG� CEEQWPVCDNG CPF

JQPGUV� ECP JGNR DWKNF WRQP GZKUVKPI UQEKCN ECRKVCN TGUQWTEGU KP EQOOWPKVKGU VQ

UWRRQTV RTQ�RQQT KPHTCUVTWEVWTG QT UQEKCN UGTXKEG KPXGUVOGPVU� +P CTGCU YJGTG NQECN

RQNKVKEU CTG EJCTCEVGTK\GF D[ ENKGPVGNKUO CPF CWVJQTKVCTKCPKUO� VJGUG HWPFU ECP DG

ECRVWTGF D[ NQECN GNKVGU CPF TGKPHQTEG ENKGPVGNKUO CPF GZENWUKQPCT[ FGXGNQROGPV� CU

,QPCVJCP (QZ CTIWGU HQT /GZKEQ� CPF %CTQN )TCJCO CTIWGU HQT 2GTW CPF 5GPGICN���

$WV VJGUG QTICPK\CVKQPU TCTGN[ TGRTGUGPV VJG RQQTGUV QH VJG RQQT� #U %CTQN )TCJCO

PQVGF KP JGT DTQCF TGXKGY QH 5+(U� �VJG OQUV GXKFGPV FTCYDCEM QH VJG UQEKCN HWPF

CRRTQCEJ KU VJCV VJG RQQTGUV ITQWRU� YJKEJ VGPF VQ DG YGCMN[ QTICPK\GF� CTG VJG NGCUV

GSWKRRGF VQ UQNKEKV DGPGHKVU HTQO FGOCPF�DCUGF RTQITCOU�� (QT GZCORNG� HQT RQQT��

YQOGP KVJG TGEQTF QH VJG UWRRN[�QTKGPVGF IQXGTPOGPV UEJGOGU KP VGTOU QH TGCEJKPI

RQQT YQOGP CPF RTQXKFKPI VJGO YKVJ RCKF YQTM KU HCT DGVVGT VJCP VJCV QH VJG FGOCPF

FTKXGP UQEKCN HWPFU����

,QPCVJCP (QZ CPF ,QUGHKPC #TCPFC	U KP�FGRVJ UVWF[ QH VJG /GZKECP /WPKEKRCN

5QNKFCTKV[ (WPFU RTQXKFGU UQOG XCNWCDNG KPUKIJVU KPVQ VJG TGNCVKQPUJKRU DGVYGGP

FGEGPVTCNK\CVKQP� RCTVKEKRCVKQP� CPF RQXGTV[ TGFWEVKQP KP 1CZCEC� CPF JKIJNKIJVU UQOG

RQKPVU HQT UQEKCN HWPFU CPF CPVK�RQXGTV[ RTQITCOU OQTG IGPGTCNN[� /QUV DTQCFN[�

CVVGPVKQP VQ VJG RQNKVKECN EQPVGZV KP YJKEJ FGEGPVTCNK\GF CPVK�RQXGTV[ RTQITCOU CTG

RWTUWGF KU ETWEKCN� (QZ CPF #TCPFC EQPVTCUV VJG RTQITCO KP 1CZCEC CPF %JKCRCU� +P

1CZCEC� NQECN IQXGTPOGPVU YGTG CNTGCF[ TGURQPUKXG KP OQUV QH VJG UVCVG� UQ VJG

FGEGPVTCNK\GF CPVK�RQXGTV[ RTQITCO UVTGPIVJGPGF VJQUG GZKUVKPI IQXGTPCPEG

UVTWEVWTGU� $WV KP %JKCRCU� UWDOWPKEKRCN QHHKEKCNU YGTG CRRQKPVGF D[ OC[QTU� YJQ KP

VWTP YGTG DCEMGF D[ C UVCVG IQXGTPOGPV VJCV YCU PQV TGURQPUKXG VQ UVCVG	U RQQT

OCLQTKV[	U FGOCPFU� +P VJG NCVVGT ECUG� RTQLGEV HWPFU TGKPHQTEGF CWVJQTKVCTKCP CPF

GZENWUKQPCT[ KPUVKVWVKQPU QH IQXGTPCPEG�

#V VJG NGXGN QH RTQLGEV FGUKIP� VJGKT UVWF[	U EQPENWUKQPU KPENWFGF VJCV KCEVKXG

EQOOWPKV[ RCTVKEKRCVKQP KP RTQLGEV UGNGEVKQP CPF KORNGOGPVCVKQP KU PGEGUUCT[ DWV PQV

UWHHKEKGPV VQ RTQFWEG CPVK�RQXGTV[ KORCEV�L 1VJGT CURGEVU QH RTQLGEV FGUKIP� KPENWFKPI
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VJG FKUVTKDWVKQP QH HWPFU DGVYGGP OWPKEKRCN EGPVGTU CPF QWVN[KPI CTGCU� VJG

CXCKNCDKNKV[ QH VGEJPKECN CUUKUVCPEG� CPF VJG VKOGNKPG QXGT YJKEJ RTQLGEV HWPFU CTG

CXCKNCDNG 
QPG VKOG KPHWUKQPU XGTUWU QXGT UGXGTCN [GCTU�� CNN JCXG KORNKECVKQPU HQT VJG

RQXGTV[ KORCEV QH RCTVKEWNCT RTQLGEVU�

# MG[ HCEVQT JKIJNKIJVGF KP VJG UVWF[ KU CNUQ VJG KORQTVCPEG QH UQEKCN ECRKVCN 
VJG

JQTK\QPVCN PGVYQTMU QH VTWUV CPF EQQRGTCVKQP� VJCV JCXG C TGEKRTQECN GHHGEV YKVJ IQQF

IQXGTPCPEG KP 1CZCEC� CPF HCEKNKVCVG GHHGEVKXG RCTVKEKRCVKQP D[ VJG EQOOWPKV[� 5QEKCN

ECRKVCN KU C MG[ DWKNFKPI DNQEM HQT EQNNGEVKXG CEVKQP D[ EQOOWPKVKGU� CPF ECP DG

ETGCVGF D[ CEVQTU KP EKXKN UQEKGV[ KP EQPLWPEVKQP YKVJ IQQF 	GPCDNKPI GPXKTQPOGPVU	 HQT

KVU CEEWOWNCVKQP� )TGCVGT CVVGPVKQP VQ UQEKCN ECRKVCN� CU YGNN CU JWOCP ECRKVCN CU C

DCUKU HQT GHHGEVKXG RQXGTV[ TGFWEVKQP� JCU DGGP CEMPQYNGFIGF KP VJG QPIQKPI YQTM QH

VJG TGEGPVN[ CRRQKPVGF 5QEKCN &GXGNQROGPV 6CUM (QTEG CV VJG 9QTNF $CPM� DWV JCU

[GV VQ RGTOGCVG VJTQWIJQWV VJG YQTM QH VJG $CPM�

5QEKCN HWPFU ECP JCXG C XCNWCDNG URKNNQXGT GHHGEV D[ ETGCVKPI PGY QRGPKPIU HQT

CNNKCPEGU DGVYGGP TGHQTOKUV CPVK�RQXGTV[ DWTGCWETCVU CPF QTICPK\CVKQPU QH VJG RQQT�

K6JG UWEEGUU QH UWEJ RTQITCOU JKPIGU� COQPI QVJGT HCEVQTU� QP VJGKT QRGTCVKPI KP C

VTCPURCTGPV OCPPGT VJCV KPEQTRQTCVGU VJG RCTVKEKRCVKQP QH VJG RQQT CPF VJGTGD[

GPJCPEGU VJGKT GEQPQOKE RQVGPVKCN CPF RQNKVKECN KPHNWGPEG�L PQVGU %CTQN )TCJCO� $WV��

VJG[ KECPPQV DG GZRGEVGF VQ UWDUVKVWVG HQT EQJGTGPV OCETQGEQPQOKE RQNKE[ QT

GHHKEKGPV DCUKE UQEKCN YGNHCTG UGTXKEGU� UWEJ CU RWDNKE JGCNVJ CPF GFWECVKQPL HQT��

RQXGTV[ TGFWEVKQP� (KPCNN[� YJKNG UCHGV[ PGV RTQITCOU OC[ DG OQTG RCNCVCDNG VQ GNKVGU

VJCP CUUGV VTCPUHGT RTQITCOU 
UWEJ CU NCPF TGHQTO�� VGORQTCT[ VTCPUHGTU CTG GCUKGT VQ

TGXGTUG CPF OC[ JCXG C NQYGT NQPI�VGTO KORCEV���

+0&+%#6145

6JGTG CTG VYQ MG[ KPFKECVQTU QH KPETGCUGF RQXGTV[ VCTIGVKPI� UJKHVU KP VJG RQTVHQNKQ

VQYCTFU KPXGUVKPI KP JWOCP ECRKVCN� CPF VJG FGXGNQROGPV QH CP KPFKECVQT VQ OGCUWTG

VJG GZVGPV VQ YJKEJ KPFKXKFWCN $CPM QRGTCVKQPU CEVWCNN[ TGHNGEV KVU UVCVGF CPVK�RQXGTV[

VJTWUV� 6JKU UGEVKQP FQGU VYQ VJKPIU� (KTUV� KV GXCNWCVGU VJG GZVGPV VQ YJKEJ VJG

/&$U� DCUGF QP VJGKT QYP KPFKECVQTU� CTG FKTGEVKPI TGUQWTEGU VQYCTFU UGEVQTU CPF

RTQLGEVU VJCV ECP DGPGHKV VJG RQQT� 5GEQPF� KV GXCNWCVGU VJG KPFKECVQTU VJGOUGNXGU VQ

UGG YJCV VJG[ CEVWCNN[ VGNN WU CDQWV VJG SWCNKV[ CPF SWCPVKV[ QH RQXGTV[�VCTIGVGF

NGPFKPI�

51%+#. 5'%614 .'0&+0)

6JG /&$U WUG UQOGYJCV FKHHGTGPV ETKVGTKC HQT KFGPVKH[KPI VJG RCTV QH VJGKT RQTVHQNKQ

VJCV HCNNU YKVJKP VJG HUQEKCN UGEVQTU�I 6JG 9QTNF $CPM ENCUUKHKGU VJTGG UGEVQTU QH

NGPFKPI CU RCTV QH VJGKT CPVK�RQXGTV[ RTQITCO� CITKEWNVWTG CPF TWTCN FGXGNQROGPV�

YCVGT UWRRN[ CPF UCPKVCVKQP� CPF JWOCP TGUQWTEGU� #ITKEWNVWTG CPF TWTCN FGXGNQROGPV

NGPFKPI JCU HNWEVWCVGF HTQO ��� QH $CPM NGPFKPI KP HKUECN �������� VQ ��� KP HKUECN

�������� KPETGCUKPI KP HKUECN ������� VQ ��� QH CNN $CPM NGPFKPI� 9CVGT UWRRN[ CPF

UCPKVCVKQP JCXG TGOCKPGF EQPUVCPV CV ���� QH $CPM NGPFKPI HTQO VJG GCTN[ ����U VQ

VJG RTGUGPV� 6JG OQUV TCRKF KPETGCUG KP NGPFKPI JCU QEEWTTGF KP YJCV KU MPQYP CU

JWOCP TGUQWTEG NGPFKPI KP VJG ����U� #V VJG 9QTNF $CPM KP VJG ����U� NGPFKPI VQ

JWOCP TGUQWTEGU 
JGCNVJ CPF GFWECVKQP� CXGTCIGF CDQWV �� QH QRGTCVKQPU� VJKU
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VTKRNGF VQ QXGT ��� KP VJG HKUECN ��������� RGTKQF� +P HKUECN ���� VJG HKIWTGU YGTG

���� DKNNKQP� YKVJ ���� DKNNKQP KP GFWECVKQP� ���� DKNNKQP KP RQRWNCVKQP� JGCNVJ� CPF

PWVTKVKQP� CPF ���� OKNNKQP KP QVJGT UQEKCN UGEVQTU� 6JG HKIWTGU HQT VJG /&$U CTG��

NKUVGF KP 6CDNG ��

5QEKCN UGEVQT QRGTCVKQPU CTG NKMGN[ VQ KPETGCUG UKIPKHKECPVN[ KP DQVJ CDUQNWVG CPF

TGNCVKXG VGTOU KP EQOKPI [GCTU� #V VJG 9QTNF 5WOOKV QP 5QEKCN &GXGNQROGPV NCUV

/CTEJ� VJG 9QTNF $CPM CPPQWPEGF VJCV KV YKNN KPETGCUG UQEKCN URGPFKPI D[ ��� QXGT

VJG PGZV VJTGG [GCTU� 6JG QVJGT /&$U OCFG UKOKNCT ENCKOU� (QT GZCORNG� UKPEG VJG��

�VJ 4GRNGPKUJOGPV KP ����� VJG +&$ JCU ENCKOGF VQ VCTIGV ��� QH KVU NGPFKPI VQ VJG

UQEKCN UGEVQTU� C VCTIGV YJKEJ YCU PQV OGV KP HKUECN ����� $WV VJG HKIWTGU QP UQEKCN

UGEVQT NGPFKPI RTQXKFG QPN[ C XGT[ XCIWG GUVKOCVG QH JQY VJG /&$U UVCVGF

EQOOKVOGPV VQ TGFWEKPI RQXGTV[ KU CEVWCNN[ VTCPUNCVGF KPVQ RTCEVKEG� 9G PQY OQXG VQ

C FKUEWUUKQP QH VJG KPFKECVQTU WUGF VQ GXCNWCVG VJG GZVGPV VQ YJKEJ RCTVKEWNCT RTQLGEVU

CTG CEVWCNN[ RTQ�RQQT�

6#$.' �

5QEKCN 5GEVQT NGPFKPI

(;���� (;���� (;���� (;����

(;����

�OKNN �VN �OKNN �VN �OKNN �VN �OKNN �VN

�OKNN �VN

#H&$

#&$

+&$� ����� ���� ����� ���� ����� ���� ����� ����

����� ����

+$4&�+&#

�����

�VN�RGTEGPV QH VQVCN RQTVHQNKQ�

�+PENWFGU 'FWECVKQP� 5EKGPEG CPF 6GEJPQNQI[� *GCNVJ CPF 5CPKVCVKQP� 5QEKCN +PXGUVOGPV�

7TDCP &GXGNQROGPV� /KETQGPVGTRTKUG� CPF 'PXKTQPOGPV� HTQO ���������� 5EKGPEG CPF

6GEJPQNQI[ YCU OQXGF HTQO VJG UQEKCN VQ VJG RTQFWEVKXG UGEVQTU ECVGIQT[ KP VJG ����

#PPWCN 4GRQTV� +P ���� VJG +&$ DGICP NGPFKPI VQ UWRRQTV IQXGTPOGPV TGHQTO� YJKEJ KV

PQVGU CU JCXKPI UQEKCN QDLGEVKXGU� CNVJQWIJ PQV EQWPVGF YKVJKP VJG UQEKCN NGPFKPI

ECVGIQT[� +&$� 
����� /CTEJ ������ 5QEKCN &KOGPUKQPU KP VJG #IGPFC QH VJG +&$� 
9QTNF
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5WOOKV HQT 5QEKCN &GXGNQROGPV�� %QRGPJCIGP� &GPOCTM� R� ��� +&$ #PPWCN 4GRQTV


������
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#NN HQWT /&$U JCXG FKHHGTGPV ETKVGTKC HQT ENCUUKH[KPI VJGKT NQCPU CU RQXGTV[�VCTIGVGF�

6JKU UGEVKQP TGXKGYU VJG ETKVGTKC CPF FKUEWUUGU VJG UVTGPIVJU CPF YGCMPGUUGU QH VJG

KPFKECVQTU� +P CNN ECUGU� VJG KPFKECVQTU CTG NGUU VJCP CFGSWCVG HQT RTQXKFKPI UQNKF FCVC

QP YJKEJ VQ WPGSWKXQECNN[ KFGPVKH[ RQXGTV[ VCTIGVGF QRGTCVKQPU�

6*' 26+

#U C HQNNQY�WR VQ VJG ���� 9&4 TGRQTV� VJG $CPM ETGCVGF C HTCOGYQTM HQT UVCHH VQ

KORNGOGPV VJG CPVK�RQXGTV[ CIGPFC� 1PG GNGOGPV YCU VJG FGXGNQROGPV QH CP

KPFKECVQT VQ FKUVKPIWKUJ CPVK�RQXGTV[ NGPFKPI CEVKXKVKGU� 6JKU KU VJG 2TQITCO QH 6CTIGVGF

+PVGTXGPVKQPU 
26+�� VJG $CPM	U KPFKECVQT QH CPVK�RQXGTV[ NGPFKPI� 6JG DCUKE FGHKPKVKQPU

QH 26+ CTG WUGF D[ VJG #H&$ CU YGNN HQT KVU RTQLGEV NGPFKPI� 6JG +&$ CPF #&$ WUG��

FKHHGTGPV KPFKECVQTU 
UGG DGNQY��

$QVJ CFLWUVOGPV CPF RTQLGEV NQCPU ECP SWCNKH[ WPFGT VJG 26+� # RTQLGEV NQCP SWCNKHKGU

CU C 26+ RTQLGEV KH VJG RTQLGEV GKVJGT 
+� JCU C URGEKHKE OGEJCPKUO HQT KFGPVKH[KPI CPF

TGCEJKPI VJG RQQT� QT KK� VJG RCTVKEKRCVKQP QH VJG RQQT UKIPKHKECPVN[ GZEGGFU VJG

RTQRQTVKQP QH VJG RQQT KP VJG RQRWNCVKQP CU C YJQNG� CPF VJCV KP GKVJGT ECUG UWEJ

ETKVGTKC CTG OGV HQT CV NGCUV ��� QH VJG RTQLGEV� #P CFLWUVOGPV NQCP SWCNKHKGU KH KV

OGGVU QPG QH VJG HQNNQYKPI ETKVGTKC� 
+� TGHQTOKPI UQEKCN GZRGPFKVWTGU VQ DGVVGT TGCEJ

VJG RQQT� 
KK�TGOQXKPI FKUVQTVKQPU QH RCTVKEWNCT JCTO VQ VJG RQQT� 
KKK� EQPVCKPU UCHGV[

PGVU QT QVJGT VCTIGVGF RTQITCOU� 
KX� KPVTQFWEGU RQXGTV[ OQPKVQTKPI� QT 
X� FGXGNQRU C

RQXGTV[ RQNKE[� K/QUV 26+ QRGTCVKQPU CTG KPVGPFGF VQ TGCEJ VJG RQQT KP VJTGG UGEVQTU�

CITKEWNVWTG CPF TWTCN FGXGNQROGPV� GFWECVKQP� CPF RQRWNCVKQP� JGCNVJ� CPF PWVTKVKQP�L��

#EEQTFKPI VQ $CPM GZVGTPCN CHHCKTU UVCHH� VJG ETGCVKQP QH VJG 26+ YCU RCTV QH CP GHHQTV

VQ EQPXKPEG FQPQT IQXGTPOGPVU� WPFGT RTGUUWTG HTQO RQXGTV[�HQEWUGF 0)1U� VQ

EQPVTKDWVG VQ VJG +PVGTPCVKQPCN &GXGNQROGPV #UUQEKCVKQP 
+&#�� #U VJG VCDNG KPFKECVGU�

26+ RTQLGEVU CTG C ITGCVGT RGTEGPVCIG QH +&# NGPFKPI VJCP +$4& NGPFKPI�

9'#-0'55'5 +0 6*' 26+

$WV VJGTG CTG C PWODGT QH YGCMPGUUGU KP VJG 26+� VJG FGHKPKVKQP TKUMU QXGT�GUVKOCVKPI

VJG CEVWCN CPVK�RQXGTV[ HQEWU QH $CPM QRGTCVKQPU� DGECWUG VJG FGHKPKVKQP HQEWUGU QP

VJG RGTEGPVCIG QH VJG DGPGHKEKCTKGU YJQ CTG RQQT� TCVJGT VJCP VJG RGTEGPVCIG QH VJG

NQCP DGPGHKVU TGEGKXGF D[ VJG RQQT� (QT GZCORNG� VCMG C ���� OKNNKQP NQCP KP C

EQWPVT[ YJGTG ��� QH VJG RQRWNCVKQP KU RQQT� +H ��� QH VJG RTQLGEV DGPGHKEKCTKGU CTG

RQQT� CPF VJG[ TGEGKXG ��� QH VJG DGPGHKVU� VJG GPVKTG NQCP KU EQWPVGF CU C 26+

RTQLGEV�

6#$.' �

(KUECN ;GCTU� 
�OKNNKQPU�
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(KIWTGU ���� ���� ����

����

6QVCN 9QTNF $CPM 26+ NGPFKPI ����� ����� �����

�����

#U UJCTG QH KPXGUVOGPV NGPFKPI � �� �� ��

��

#U UJCTG QH CNN $CPM NGPFKPI �� �� ��

��

6QVCN PWODGT QH 26+ RTQLGEVU �� �� ��

��

6QVCN PWODGT QH RTQLGEVU ��� ��� ���

���

+&# 26+ NGPFKPI ����� ����� �����

�����

#U UJCTG QH CNN +&# KPXGUVOGPV NGPFKPI� �� �� ��

��

#U UJCTG QH CNN +&# NGPFKPI �� �� ��

��

0WODGT QH +&# 26+ RTQLGEVU �� �� ��

��

�GZENWFGU CFLWUVOGPV� FGDV CPF FGDV�UGTXKEG TGFWEVKQP QRGTCVKQPU� CPF GOGTIGPE[�

TGEQPUVTWEVKQP QRGTCVKQPU�

5QWTEG� 9QTNF $CPM� 2QXGTV[ 4GFWEVKQP CPF VJG 9QTNF $CPM� 2TQITGUU CPF %JCNNGPIGU

KP VJG ����U 
9CUJKPIVQP� &�%�� 9QTNF $CPM� ������ R����

6JG KPETGCUG KRQXGTV[�HQEWUL VQ CFLWUVOGPV NGPFKPI KU CNUQ RTQDNGOCVKE� #EEQTFKPI VQ

VJG (KUECN ���� 2QXGTV[ 4GFWEVKQP CPF VJG 9QTNF $CPM CPPWCN TGRQTV� �� QH ��

CFLWUVOGPV QRGTCVKQPU KP HKUECN ���� YGTG RQXGTV[�HQEWUGF� EQORCTGF YKVJ PGCTN[

VJTGG�SWCTVGTU KP HKUECN ����� C VJKTF KP HKUECN ����� CPF LWUV QXGT JCNH KP HKUECN

����� 9JKNG VJG RGTEGPVCIG QH RQXGTV[�QTKGPVGF CFLWUVOGPV QRGTCVKQPU FGENKPGF KP��

HKUECN ����� VJG COQWPV QH NGPFKPI 
����� DKNNKQP� TGOCKPGF UVCDNG HTQO HKUECN ����


����� DKNNKQP�� $WV� VJG ETKVGTKC CTG XGT[ YGCM� +H CP CFLWUVOGPV NQCP OGTGN[ HWPFU

VJG EQWPVKPI QH VJG RQQT 
RQXGTV[ OQPKVQTKPI�� VJGP VJG GPVKTG NQCP EQWPVU CU C 26+

NQCP�

6JG $CPM CPF UQOG QDUGTXGTU CNUQ RQKPV VQ KPETGCUGF UQEKCN UGEVQT EQPFKVKQPCNKV[ CPF

UGEVQTCN CFLWUVOGPV NQCPU 
5'%#.U� CU CP GNGOGPV QH ITGCVGT RQXGTV[ TGFWEVKQP
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QTKGPVCVKQP QH CFLWUVOGPV QRGTCVKQPU� 6JG 9QTNF $CPM KFGPVKHKGU VJG UJCTG QH

CFLWUVOGPV NQCPU YKVJ UQEKCN UGEVQT EQPFKVKQPCNKVKGU CU KPETGCUKPI HTQO WPFGT �� KP

���� VQ CNOQUV ��� KP ���������� $WV VJG UKORNG KPETGCUG KP UQEKCN UGEVQT��

EQPFKVKQPCNKV[ FQGU PQV PGEGUUCTKN[ KPFKECVG VJCV VJG HWPFU CTG IQKPI VQ VJG RQQT�

/QUV HWPFU CTG UVKNN IQKPI VQ DCNCPEG QH RC[OGPVU UWRRQTV� UKOKNCTN[ HQT 5'%#.U� 6JG

DWNM QH UGEVQT CFLWUVOGPV NQCPU CTG WUGF VQ RTQXKFG DCNCPEG QH RC[OGPVU UWRRQTV�

GXGP KH VJG[ KPEQTRQTCVG ECRCEKV[ DWKNFKPI GNGOGPVU� 9JCV FKUVKPIWKUJGU VJGO HTQO

VTCFKVKQPCN CFLWUVOGPV NQCPU KU VJG PCVWTG QH VJG EQPFKVKQPCNKV[ QH VJG NQCP� PQV VJG

FGUVKPCVKQP QH VJG HWPFU VJG[ RTQXKFG���

6JG YGCMPGUUGU KP VJG 26+ KPFKECVG VJCV VJG $CPM KVUGNH ECPPQV WPGSWKXQECNN[ UVCVG

JQY OWEJ QH KVU NGPFKPI KU CEVWCNN[ IQKPI VQ RQXGTV[�TGFWEVKQP CEVKXKVKGU� +VU HKUECN

���� HKIWTGU HQT $CPM�YKFG QRGTCVKQPU 
���� CPF +&# 
���� KP CNN RTQDCDKNKV[

TGRTGUGPV QXGT�GUVKOCVGU�

6*' +&$IU 218'46; 4'&7%6+10 +0&+%#6145

6JG +&$ JCU VYQ UGVU QH HRQXGTV[ VCTIGVKPI KPFKECVQTU�I 6JG HKTUV KU D[ EQWPVT[� CPF

VJG UGEQPF KU D[ NGXGN QH DGPGHKVU VQ VJG RQQT 
MPQYP CU VJG NQY�KPEQOG IQCN�� 6JG

+&$ JCU C HQWT�VKGTGF UVTWEVWTG HQT ENCUUKH[KPI DQTTQYKPI EQWPVTKGU 
#�&� YKVJ #

TQWIJN[ TGRTGUGPVKPI VJG YGCNVJKGUV� CPF & ITQWR VJG RQQTGUV�� 6JGTG KU C ITCFWCVGF��

RGTEGPVCIG QH VQVCN RTQLGEV EQUVU EQXGTGF D[ $CPM HWPFU FGRGPFKPI QP VJG EQWPVT[

ITQWR� #
����� $
����� %
����� &
����� 6JGTG CTG PQ KPFKXKFWCN EQWPVT[

CNNQECVKQPU� DWV VJGTG KU URGEKHKE VCTIGVKPI QH (51 TGUQWTEGU VQ URGEKHKE EQWPVTKGU�

5KPEG VJG (KHVJ 4GRNGPKUJOGPV CV VJG +&$ VJGTG JCU DGGP C RQNKE[ OCPFCVG VQ FKTGEV CV

NGCUV ��� QH VJG PGV DGPGHKVU QH RTQLGEVU VQ NQY�KPEQOG DGPGHKEKCTKGU 
MPQYP CU VJG

KNQY�KPEQOG IQCNL�� 5KPEG VJG 5GXGPVJ 4GRNGPKUJOGPV� CP KPEGPVKXG HQT RQXGTV[

VCTIGVGF RTQLGEVU 
UGG CDQXG� QH CP CFFKVKQPCN ��� QH HQTGKIP GZEJCPIG HKPCPEKPI

CDQXG VJG NKOKV HQT VJG EQWPVT[ ITQWR���

6JG OCPFCVG YCU QRGTCVKQPCNK\GF D[ KFGPVKH[KPI NQY�KPEQOG ITQWRU KP GCEJ EQWPVT[

QP C EQPXGPVKQPCN HQQF DCUMGV CRRTQCEJ� GZRTGUUGF KP NQECN EWTTGPE[� 6JG HKPCN NGXGN

YCU VJGP HCFLWUVGFI WRYCTF QT FQYPYCTF KP PGIQVKCVKQPU YKVJ DQTTQYKPI EQWPVTKGU VQ

CXQKF RQNKVKECN EQPHNKEV� $CPM UVCHH VJGP WUGF C FKHHGTGPV DGPGHKV KPEKFGPEG

OGVJQFQNQI[ 
FGRGPFKPI QP VJG V[RG QH RTQLGEV� VQ ECNEWNCVG GZRGEVGF FKUVTKDWVKQP QH

GEQPQOKE DGPGHKVU� 0Q OGVJQF QH EQWPVKPI DGPGHKEKCT[ KORCEV YCU WUGF KP CDQWV C��

VJKTF QH CNN +&$ RTQLGEVU 
DGECWUG QH OGVJQFQNQIKECN FKHHKEWNVKGU� VJGTGD[ NKOKVKPI

CRRNKECVKQP QH VJG OCPFCVG� CPF HGY GZ�RQUV GXCNWCVKQPU YGTG EQPFWEVGF VQ

FGVGTOKPG KH VJG GZRGEVGF FKUVTKDWVKQP QH DGPGHKVU YCU VJG CEVWCN QPG 
G�I�� KH VJG

OGVJQFQNQIKGU YGTG CEVWCNN[ OGCUWTKPI YJCV VJG[ ENCKOGF VQ OGCUWTG����

#P KPFGRGPFGPV TGXKGY QH VJG +&$IU RQTVHQNKQ HTQO ��������� EJCNNGPIGU VJG DCUKU

QH VJG ECNEWNCVKQPU 
RTQLGEV FQEWOGPVU FKF PQV CNYC[U EQPVCKP VJG FCVC PGEGUUCT[

HTQO VJG ECNEWNCVKQPU� CPF VJG WUGHWNPGUU QH VJG KPFKECVQT 
KV FQGUPIV EQXGT VJG GPVKTG

RQTVHQNKQ�� 6JG NQY�KPEQOG OCPFCVG JCU PQV DGGP OGV UKPEG ����� GXGP UKPEG VJG

TGUWTIGPEG QH UQEKCN UGEVQT NGPFKPI KP ����� (TQO ���������� VJG KOGCUWTCDNG��

NGPFKPIL QP YJKEJ VJG KNQY�KPEQOG IQCNL KU ECNEWNCVGF YCU CV OQUV JCNH QH VJG

XQNWOG QH $CPM NGPFKPI� 1H VJKU� CP CXGTCIG QH HQTV[ RGTEGPV QH VJG DGPGHKVU TGCEJGF

NQY KPEQOG ITQWRU���
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6JG +&$IU KNQY�KPEQOG IQCNL JCU�

KDGGP FKXQTEGF HTQO UVTCVGIKE RNCPPKPI� VJG RTQEGUU QH NQCP

UGNGEVKQP� GXCNWCVKQP� CPF CRRTQXCN� CU YGNN CU HTQO CNNQECVKQP

QH TGUQWTEGU D[ EQWPVT[ CPF UGEVQT� +P RTCEVKEG� VJKU OGCPV

VJCV VJG DCPM EQWNF PQV KPUKUV QP FQKPI NQY�KPEQOG RTQLGEVU

DGECWUG KV YCU PQV C ETKVGTKC HQT FGUKIPKPI C NQCP RTQITCO�

/QTGQXGT� KV UJQWNF DG PQVGF VJCV VJG OCPFCVG FKF PQV ECNN HQT

UQEKCN NGPFKPI CU UWEJ� KV FKF� JQYGXGT� UVTGUU GORNQ[OGPV

ETGCVKQP���

6JG IQCN TGOCKPGF C XCIWGN[ EQWEJGF YKUJ YKVJQWV VJG UWRRQTV QH

DTQCFGT RQXGTV[�QTKGPVGF RQNKEKGU CPF WPCEEQORCPKGF D[ KPUVTWOGPVU

HQT KORNGOGPVCVKQP� 6JGTG YCU PQ TGSWKTGOGPV VQ IKXG URGEKCN YGKIJV

VQ NQY�KPEQOG DGPGHKVU KP TGUQWTEG RTQITCOOKPI CPF KP RTQLGEV FGUKIP�

+P GUUGPEG� VJG =+PVGT�#OGTKECP &GXGNQROGPV? $CPM YCU GZRGEVGF VQ

OQXG VQYCTF VJG VCTIGV YKVJQWV EJCPIKPI KVU YC[ QH FQKPI

DWUKPGUU�L��

#U C TGUWNV QH VJG 'KIJVJ 4GRNGPKUJOGPV� VJG +&$ EQOOKVVGF VQ RWTUWG C UVTCVGI[

UKOKNCT VQ VJG CRRTQCEJ NCKF QWV KP VJG 9QTNF $CPMIU ���� 9QTNF &GXGNQROGPV 4GRQTV

QP 2QXGTV[� KP KVU NGPFKPI� RQNKE[ FKCNQIWG� CPF VGEJPKECN CUUKUVCPEG RTQITCOU� 6JG

+&$ KU FWG VQ HKPCNK\G KVU 5VTCVGI[ VQ (KIJV 2QXGTV[ VJKU [GCT� 6JG 'KIJVJ

4GRNGPKUJOGPV CNUQ OCPFCVGF VJCV ��� QH VJG XQNWOG QH NQCPU CPF ��� QH VJG VQVCN

PWODGT QH +&$ QRGTCVKQPU DG FGFKECVGF VQ UQEKCN TGHQTO CPF RQXGTV[ TGFWEVKQP� 6JCV

VCTIGV YCU TGCEJGF KP HKUECN ����� DWV PQV HKUECN �����

6*' #&$

6JG #&$ KU VJG QPN[ /&$ YKVJ CP QXGTCNN UVTCVGIKE RNCPPKPI IQCN HQT VJG GPVKTG

RQTVHQNKQ VJCV UGVU ENGCT VCTIGVU HQT V[RGU QH NGPFKPI� 6JG /GFKWO�6GTO 5VTCVGIKE

&GXGNQROGPV QDLGEVKXGU HQT HKUECN ������� CTG VQ� 2TQOQVG 'EQPQOKE )TQYVJ 
VJG

QXGTCTEJKPI QDLGEVKXG�� 4GFWEG 2QXGTV[� 5WRRQTV *WOCP &GXGNQROGPV� +ORTQXG VJG

5VCVWU QH 9QOGP� CPF� 2TQVGEV VJG 'PXKTQPOGPV� ��

1WV QH VJKU FGXGNQRGF C HQWT�HQNF RTQLGEV ENCUUKHKECVKQP�

� VTCFKVKQPCN ITQYVJ RTQLGEVU

� UQEKCN EQPEGTPU 
RQXGTV[ TGFWEVKQP� JWOCP FGXGNQROGPV� CPF 9QOGP KP

&GXGNQROGPV 
9+&�

� GPXKTQPOGPVCN RTQVGEVKQP QT KORTQXGF PCVWTCN TGUQWTEG OCPCIGOGPV

� ITQYVJ�QTKGPVGF RTQLGEVU JCXKPI UGEQPFCT[ HGCVWTGU VQ CFFTGUU UQEKCN CPF�QT

GPXKTQPOGPVCN EQPEGTPU
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6JG VCTIGV IQCNU CTG VJCV PQ OQTG VJCP ��� QH VJG NQCPU UJQWNF DG VTCFKVKQPCN ITQYVJ

NQCPU� $WV VJCV KPFKECVQT KU DCUGF WRQP VJG PWODGT QH NQCPU� TCVJGT VJCP VJG XQNWOG

QH NGPFKPI�

+ YKNN HQEWU QP VJG JWOCP FGXGNQROGPV� RQXGTV[ TGFWEVKQP CPF 9+& NQCPU CU OQUV

FKTGEVN[ EQPPGEVGF VQ QWT FKUEWUUKQP� TGEQIPK\KPI VJCV GPXKTQPOGPVCN RTQVGEVKQP ECP

JCXG UKIPKHKECPV RTQ�RQQT GHHGEVU� *WOCP FGXGNQROGPV NQCPU CTG� 
+� NQCPU CKOGF CV

KPETGCUKPI VJG XCNWG QH JWOCP ECRKVCN CPF VJG SWCNKV[ QH NKHG VJTQWIJ KPXGUVKPI KP�

GFWECVKQP� JGCNVJ� RQRWNCVKQP RNCPPKPI� YCVGT� UCPKVCVKQP� JQWUKPI CPF QVJGT DCUKE

PGGFU� 
6JKU TGHNGEVU VJG FGHKPKVKQP QH KUQEKCN UGEVQTUL WUGF D[ VJG QVJGT /&$U�� CPF


KK� EQORQPGPVU HQT JWOCP FGXGNQROGPV CEEQWPV HQT OQTG VJCP ��� QH VJG RTQLGEV

EQUV� 2QXGTV[ TGFWEVKQP NQCPU CTG NQCPU VJCV� 
+� JCXG C FKTGEV KORCEV QP RQXGTV[ D[

KORTQXKPI GKVJGT CEEGUU HQT VJG RQQT VQ KPEQOG�GORNQ[OGPV QT JWOCP FGXGNQROGPV

UGTXKEGU� 
KK� CV NGCUV ��� QH VJG DGPGHKEKCTKGU CTG RQQT� QT� 
KKK� VJG EQORQPGPVU

URGEKHKECNN[ HQT VJG RQQT CTG OQTG VJCP ��� QH VQVCN RTQLGEV EQUV���

# ITQYVJ�QTKGPVGF NQCP KU ENCUUKHKGF CU JCXKPI UGEQPFCT[ GHHGEVU VQ CFFTGUU UQEKCN


RQXGTV[ TGFWEVKQP QT 9+&� QT GPXKTQPOGPVCN EQPEGTPU KH� 
+� OQTG VJCP ��� QT NGUU

VJCP ��� QH KVU DGPGHKEKCTKGU CU RQQT 
QT YQOGP� KV KU EQWPVGF CU C RQXGTV[ TGFWEVKQP


QT 9+&� NQCP� QT 
KK� VJG NQCP JCU OQTG VJCP ��� CPF NGUU VJCP ��� QH RTQLGEV EQUVU

CU DGPGHKVU VQ VJG RQQT 
QT YQOGP� QT VJG GPXKTQPOGPV��

$[ VJG GPF QH ECNGPFCT [GCT ����� VJG RTQLGEV OKZ JCF CNTGCF[ CEJKGXGF VJG VCTIGVU

UGV HQT ETQUU�EWVVKPI NQCPU VQ DG CV NGCUV ��� QH VJG RQTVHQNKQ�

6JG WPYKNNKPIPGUU VQ GXCNWCVG JQY ITQYVJ RTQLGEVU CEVWCNN[ EQPVTKDWVG VQ RQXGTV[

TGFWEVKQP KU QH EQPEGTP HQT GXCNWCVKQPU QH RQXGTV[ TGFWEVKQP� DGECWUG VJG #&$ UGGOU

VQ VCMG CV HCEG XCNWG VJCV ITQYVJ TGFWEGU RQXGTV[� 6JG WUG QH C PWODGT QH NQCPU

TCVJGT VJCP VJG XQNWOG QH QRGTCVKQPU� VJG UJCM[ FGHKPKVKQP QH VJG ITQYVJ RNWU

ECVGIQT[� CPF VJG TGNKCPEG QP KPRWV CPF DGPGHKEKCTKGU TCVJGT VJCP DGPGHKVU 
CPF NKVVNG QT

PQ OQPKVQTKPI QT GXCNWCVKQP VQ FGVGTOKPG KH VJG KPVGPFGF DGPGHKEKCTKGU CEVWCNN[ TGEGKXG

VJG DGPGHKVU� OCMGU VJG KPFKECVQTU TCVJGT WPTGNKCDNG CU C OGCUWTG QH CPVK�RQXGTV[

NGPFKPI� 6JG #&$IU TGNKCPEG QP KPRWV KPFKECVQTU 
RTQLGEV EQUVU� KU TGHNGEVKXG QH VJG HCEV

VJCV VJG #&$� KUVKNN =FQGU? PQV JCXG C IQQF OGEJCPKUO VQ GXCNWCVG QWVRWV TCVJGT VJCP

KPRWV�L CEEQTFKPI VQ CP #&$ QHHKEKCN���

#UKCP &GXGNQROGPV $CPM 2GTHQTOCPEG QP 5VTCVGIKE 2NCPPKPI 2QTVHQNKQ 6CTIGVU��


����������
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0Q� � 0Q� � 0Q� � 0Q� �

6TCFKVKQPCN ITQYVJ �� �� �� �� �� �� �� ��

5QEKCN 2TQLGEVU �� �� �� �� �� �� �� ��

2QXGTV[ 4GFWEVKQP � � � � � � �� ��

*WOCP 4GUQWTEG &GXIV �� �� �� �� �� �� � ��

9QOGP KP &GXGNQROGPV �� �� �� �� � � � �

'PXKTQPOGPV 2TQLGEVU � � � � � � � �

)TQYVJ 2NWU �� �� �� �� � �� �� ��

%10%.75+10

6JG YGCMPGUUGU KP VJG FGHKPKVKQP CPF OGCUWTGOGPV QH CNN VJGUG KPFKECVQTU UJQWNF IKXG

RCWUG VQ CP[ ITCPFKQUG ENCKOU QH VJG GZVGPV QH RQXGTV[ TGFWEVKQP CEVKXKVKGU D[ VJG

/&$U� 9JKNG VJG KPKVKCN UVGRU VQYCTF IGPGTCVKPI KPFKECVQTU CTG VQ DG NCWFGF� VJG[ CTG

UQ NQQUG CU VQ TKUM XKTVWCN OGCPKPINGUUPGUU� # RTGHGTTGF CRRTQCEJ YQWNF DG CP

KPFKECVQT VJCV OGCUWTGU VJG UJCTG QH VJG DGPGHKVU CEETWKPI VQ VJG RQQT� 2QXGTV[

TGFWEKPI RTQLGEVU UJQWNF DG RTQLGEVU YJGTG VJG RQQTIU UJCTG QH VJG DGPGHKVU UJQWNF CV

NGCUV GSWCN VJG RGTEGPVCIG QH VJG RQQT KP VJG RQRWNCVKQP���

51%+#. 5'%614 12'4#6+105

+P URKVG QH VJG NKOKVCVKQPU QH VJGUG VYQ QHHKEKCN KPFKECVQTU � JWOCP TGUQWTEG

KPXGUVOGPV CPF 26+ � VJG ITQYKPI UJCTG HQT JGCNVJ CPF GFWECVKQP ECP PQ NQPIGT DG

CUUWOGF VQ DG OGTGN[ �OQTG QH VJG UCOG� UVTWEVWTCN CFLWUVOGPV� (QT GZCORNG� VJG

$CPM JCU UQHVGPGF KVU GCTNKGT KPUKUVGPEG QP JCTUJ EQUV�TGEQXGT[ EJCTIGU HQT DCUKE

UGTXKEGU VQ RQQT RGQRNG� #EEQTFKPI VQ 1:(#/ +PVGTPCVKQPCN� VJG GCTNKGT HQEWU QP EQUV

TGEQXGT[ JCU UJKHVGF� CV NGCUV KP 5QWVJGTP #HTKEC�

*'#.6* #0& '&7%#6+10

$CPM QRGTCVKQPU KP VJG RQRWNCVKQP� JGCNVJ� CPF PWVTKVKQP UGEVQT 
2*0� JCXG KPETGCUGF

KP CDUQNWVG VGTOU� HTQO CP CPPWCN CXGTCIG QH ���� OKNNKQP KP VJG ������� RGTKQF VQ

���� DKNNKQP KP VJG HKUECN ��������� RGTKQF� CPF EQORTKUGU CDQWV �� QH VJG $CPMIU

VQVCN NGPFKPI� 1H VJG VYGPV[ UKZ 2*0 RTQLGEVU CRRTQXGF KP HKUECN ���� RTQLGEVU� ��

KPXQNXGF UQOG NGXGN QH 0)1 RCTVKEKRCVKQP CEEQTFKPI VQ $CPM HKIWTGU�

5KPEG VJG OKF�����U� *+8�#+&5 CPF UCHG OQVJGTJQQF RTQLGEVU� CPF KP VJG ����U

GCTN[ EJKNFJQQF FGXGNQROGPV JCXG ITQYP CU C RGTEGPVCIG QH VJG JGCNVJ RQTVHQNKQ� 6JG
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$CPM JCU NQCPGF CDQWV ���� OKNNKQP HQT RTQLGEVU KP QXGT �� EQWPVTKGU HQT *+8�#+&5�

CPF HTQO HKUECN ��������� VJG $CPM RTQXKFGF ���� OKNNKQP HQT RTQLGEVU KP GCTN[

EJKNFJQQF FGXGNQROGPV� +P HKUECN ���� VJGTG YGTG �� $CPM�HWPFGF RTQLGEVU YKVJ UCHG

OQVJGTJQQF RTQLGEVU WPFGTYC[� EQORCTGF VQ � KP HKUECN ����� 5QOG ETKVKEU UWIIGUV�

JQYGXGT� VJCV OCP[ QH VJG HUCHG OQVJGTJQQFI RTQLGEVU CTG CEVWCNN[ OCVGTPCN CPF EJKNF

JGCNVJ 
/%*� RTQITCOU� DWV QHVGP K/%* RTQITCOU NQUG UKIJV QH VJG K/L KP /%*

CPF�QT DGEQOG QXGTUJCFQYGF D[ HCOKN[ RNCPPKPI�RQRWNCVKQP RTQITCOU�L ��

9KVJ CV NGCUV CP GSWCN KH PQV ITGCVGT KORCEV QP JGCNVJ RQNKE[ VJCP KVU RTQLGEVU KU VJG

$CPMIU RQNKE[ FKCNQIWG� 6JG RWDNKECVKQP QH VJG 9QTNF $CPMIU ���� 9QTNF

&GXGNQROGPV 4GRQTV� +PXGUVKPI KP *GCNVJ� TGRTGUGPVGF� CEEQTFKPI VQ VJG $TKVKUJ

OGFKECN LQWTPCN� 6JG .CPEGV� KC UJKHV KP NGCFGTUJKR QP YQTNF JGCNVJ HTQO VJG 9QTNF

*GCNVJ 1TICPK\CVKQP VQ VJG 9QTNF $CPM�L 6JG $CPMIU RQNKE[ CFXKEG KPENWFGU UJKHVKPI��

RWDNKE GZRGPFKVWTGU HTQO VGTVKCT[ VQ RTKOCT[ ECTG� FGXGNQRKPI OQTG VCTIGVGF

KPVGTXGPVKQPU 
UWEJ CU OKETQ�PWVTKGPV RTQITCOU CPF GCTN[ EJKNFJQQF KPVGTXGPVKQPU��

FGEGPVTCNK\CVKQP� CPF VJG WUG QH HEQUV�TGEQXGT[I OGEJCPKUOU NKMG WUGT HGGU KP CV NGCUV

UQOG ECUGU� 9JKNG VJG $CPM JCU TGRQTVGFN[ UVGRRGF DCEM HTQO VJG YKFGURTGCF

RTQOQVKQP QH WUGT HGGU� CV NGCUV KP RCTVU QH 5QWVJGTP #HTKEC� JCTF KPFGRGPFGPV FCVC

OQPKVQTKPI VJG KORCEV QH CNN VJGUG VTGPFU CPF RTQLGEVU KU NCEMKPI DGECWUG HGY ITQWRU

FGXQVG TGUQWTEGU VQ VTCEMKPI $CPM�CUUKUVGF RTQLGEVU KP VJKU UGEVQT� ��

6JG RWDNKECVKQP QH VJG $CPMIU ���� 9QTNF &GXGNQROGPV 4GRQTV� +PXGUVKPI KP *GCNVJ�

JCU DGGP CRRNCWFGF HQT KVU GORJCUKU QP RTKOCT[ ECTG� DWV CNUQ ETKVKEK\GF HQT KVU

CFXQECE[ QH OCTMGV�QTKGPVGF JGCNVJ ECTG U[UVGOU 
KPENWFKPI OCPCIGF ECTG�� KVU

TGNWEVCPEG VQ KFGPVKH[ VJG YGCMPGUUGU QH UWEJ U[UVGOU� CPF KVU GORJCUKU QP HEQUV

TGEQXGT[I OGEJCPKUOU� UWEJ CU WUGT HGGU���

'&7%#6+10

6JG 9QTNF $CPMIU TQNG CU C NGPFGT HQT GFWECVKQP KU CNUQ ETWEKCN� C TQNG JGKIJVGPGF D[

VJG TGEGPV RWDNKECVKQP QH VJG $CPMIU GFWECVKQP UGEVQT TGXKGY���

6JTGG MG[ KUUWGU JCXG GOGTIGF YKVJKP VJG GFWECVKQP UGEVQT� (KTUV VJGTG KU C FGDCVG

QXGT YJGVJGT VJG GEQPQOKE TCVGU QH TGVWTP VQ GFWECVKQP CTG YJCV VJG[ CTG ENCKOGF VQ

DG� QT YJGVJGT VJG[ CTG OGCUWTKPI UQOGVJKPI GNUG 
UWEJ CU VJG NGXGN QH GORNQ[OGPV

KP VJG NCDQT OCTMGV�� 5GXGTCN TGXKGYU JCXG TCKUGF SWGUVKQPU CDQWV LWUVKH[KPI GFWECVKQP

CU C UVTCVGI[ HQT RQXGTV[ TGFWEVKQP DCUGF RTKOCTKN[ WRQP VJG TCVGU QH TGVWTP� KPENWFKPI

TGUGCTEJ D[ VJG $CPMIU QYP RQNKE[ TGUGCTEJ UVCHH� 5GEQPF� GFWECVKQP ETKVKEU RQKPV��

VQ VJG GEQPQOKUO QH VJG $CPMIU FKUEWUUKQP QH GFWECVKQP UGEVQT RQNKE[� RQKPVKPI QWV

VJCV C UWEEGUUHWN GFWECVKQP UGEVQT RQNKE[ UJQWNF JCXG GFWECVKQP RGTHQTOCPEG

KPFKECVQTU CV VJG EQTG� PQV LWUV GEQPQOKE QPGU� (KPCNN[� VJGTG TGOCKPU CP QPIQKPI��

FGDCVG QXGT VJG CRRTQRTKCVG NGXGN CPF WUG QH WUGT HGGU���

5[UVGOCVKE FCVC HQT VJG QVJGT TGIKQPCN DCPMU� YKVJ VJG GZEGRVKQP QH VJG +&$� KU PQV

CXCKNCDNG� 6JGTG CRRGCTU VQ DG CP KORNKEKV URGEKCNK\CVKQP D[ VJG +&$ KP HWPFKPI JKIJGT

GFWECVKQP� 6JKU KU KORQTVCPV HQT FGXGNQRKPI C ECFTG QH UMKNNGF RTQHGUUKQPCNU� DWV OC[

DG NGUU UWEEGUUHWN CV TGFWEKPI RQXGTV[� 6JG KPFGRGPFGPV +&$ TGXKGY TGEQOOGPFU CP

GZRCPUKQP QH TGUQWTEGU VQ GFWECVKQP� VQ KPENWFG GZRCPFKPI RTKOCT[ GFWECVKQP KP TWTCN

CPF OCTIKPCN WTDCP CTGCU� CU YGNN CU COQPI YQOGP���
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6JGTG JCXG DGGP PQ EQORTGJGPUKXG TGXKGYU QH VJG UQEKCN UGEVQT RQTVHQNKQU QH VJG #&$

CPF #H&$� #P KPFGRGPFGPV TGXKGY QH VJG +&$IU RQTVHQNKQ HQWPF VJCV +&$ UQEKCN UGEVQT

NGPFKPI VGPFU VQ DGPGHKV VJG UOCNNGT� YGCNVJKGT EQWPVTKGU� 'FWECVKQP NGPFKPI UGGOU��

VQ DG QTKGPVGF VQYCTFU OCZKOWO GHHGEVKXGPGUU 
TCVJGT VJCP RQXGTV[ TGFWEVKQP� YJKNG

JGCNVJ� YCVGT� CPF UGYCIG UGGOU VQ DG DGVVGT VCTIGVGF CV RQXGTV[ TGFWEVKQP� 6JG

TGXKUKQP QH VJG #$%& ITQWRKPI QH EQWPVTKGU YQWNF DG WUGHWN KP IGPGTCN� CPF

RCTVKEWNCTN[ YKVJ TGICTF VQ UQEKCN UGEVQT NGPFKPI���

(QT VJG 9QTNF $CPM� JWOCP TGUQWTEG RTQLGEVU CTG QH ITQYKPI KPVGTGUV DGECWUG VJG[

CTG TCPMGF CU COQPI VJG DGUV RGTHQTOKPI RTQLGEVU D[ VJG 1'&
��� TCVGF

UCVKUHCEVQT[�� CU YGNN CU MG[ VQ VJG $CPMIU CPVK�RQXGTV[ UVTCVGI[���

$WV VJG 1'&IU ���� GXCNWCVKQP JKIJNKIJVGF VJG HQNNQYKPI RTQDNGOU YKVJ $CPM�CUUKUVGF

JWOCP TGUQWTEG QRGTCVKQPU VJCV PGGF VQ DG CFFTGUUGF���

� 4GEWTTGPV GZRGPFKVWTG CPF EQWPVGTRCTV HWPFKPI RTQDNGOU CTG JKIJNKIJVGF KP

CNOQUV CNN RGTHQTOCPEG CWFKVU� 6JKU KORNKGU VJCV RTQLGEV FGUKIP UJQWNF RC[ OQTG

CVVGPVKQP VQ VJG RQVGPVKCN QH KPUVKVWVKQPCN CPF EQOOWPKV[ QTICPK\CVKQPU KP

QRGTCVKPI CPF OCKPVCKPKPI VJGUG KPXGUVOGPVU�

� %QORNGZ RTQLGEVU CTG KPUVKVWVKQPCNN[ FKHHKEWNV VQ KORNGOGPV� CPF WPFWN[ TCRKF

GZRCPUKQP ECP EQORTQOKUG SWCNKV[�

� 6Q OCMG CP GHHGEVKXG EQPVTKDWVKQP� JWOCP TGUQWTEG QRGTCVKQPU PGGF HNGZKDNG

KORNGOGPVCVKQP CPF QPIQKPI OQPKVQTKPI VQ KFGPVKH[ KORGFKOGPVU VQ VJG GHHGEVKXG

WUG QH HCEKNKVKGU QHHGTGF�

� 2KNQVKPI CPF HNGZKDNG� PQV DNWGRTKPV CRRTQCEJGU�

5QOG ETKVKEU OKIJV CTIWG VJCV JWOCP TGUQWTEG NGPFKPI FGCNU QPN[ YKVJ VJG U[ORVQOU

QH PCVKQPCN GEQPQOKE RQNKEKGU VJCV IGPGTCVG RQXGTV[� DWV VJCV XKGY UVKNN DGIU VJG

SWGUVKQP QH VJG KORCEV VJCV KPETGCUGF JWOCP TGUQWTEG NGPFKPI JCU QP RQXGTV[

TGFWEVKQP� 1VJGT ETKVKEU PQVG VJCV UQEKCN UGTXKEG KPXGUVOGPVU FQP	V CFFTGUU VJG MG[

FGVGTOKPCPVU QH RQXGTV[� UWEJ CU CUUGV FKUVTKDWVKQP� 4GEGPV KPVGTPCN 9QTNF $CPM

RQNKE[ CUUGUUOGPVU JCXG DGIWP VQ CFFTGUU VJGUG KUUWGU KP VJG CITKEWNVWTCN UGEVQT

TGXKGY CPF C PGY UQEKCN FGXGNQROGPV KPKVKCVKXG� YJKEJ CTG FKUEWUUGF DGNQY���

#)4+%7.674#. 5'%614 #%6+10 2.#0

6YQ TGEGPV KPKVKCVKXGU TGHNGEV UQOG RQUKVKXG VTGPFU� VJG #ITKEWNVWTCN 5GEVQT #EVKQP

2NCP CPF C 5QEKCN &GXGNQROGPV +PKVKCVKXG� #ITKEWNVWTG KU C ETKVKECN UGEVQT HQT VJG $CPM KH

KV KU VQ KORTQXG KVU RGTHQTOCPEG� DGECWUG CITKEWNVWTG KU EQPUKUVGPVN[ VJG YQTUV

RGTHQTOKPI UGEVQT QH $CPM NGPFKPI� 1'&IU NCVGUV GXCNWCVKQP HQWPF VJCV RGTHQTOCPEG

YCU RQQTGUV KP CITKEWNVWTCN RTQLGEVU 
��� TCVGF UCVKUHCEVQT[� DWV VJCV YCU DGVVGT VJCP

VJG ��������� CXGTCIG� 6JG #ITKEWNVWTCN #EVKQP 2NCP RTGUGPVGF VQ 9QNHGPUQJP KP��

NCVG (GDTWCT[ TGHNGEVGF UQOG QH VJGUG TGCUUGUUOGPVU KP UGXGTCN CTGCU� CP GORJCUKU QP
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UOCNNJQNFGTU� NCPF TGHQTO� CPF RCTVKEKRCVKQP� K6JG $CPM	U QDLGEVKXGU QH RQXGTV[

TGFWEVKQP� UWUVCKPCDNG PCVWTCN TGUQWTEGU OCPCIGOGPV CPF HQQF UGEWTKV[ ECPPQV DG

OGV WPNGUU TWTCN YGNN�DGKPI KP IGPGTCN� CPF C RTQURGTQWU UOCNNJQNFGT UVTCVGI[ KP

RCTVKEWNCT� CTG PWTVWTGF CPF KORTQXGF�L PQVGU VJG RCRGT� #PF KV TGEQOOGPFU C��

UVTQPI GORJCUKU QP NCPF TGHQTO KP .CVKP #OGTKEC CPF 'CUVGTP 'WTQRG� $WV VJG TGRQTV

FGENKPGU VQ CFFTGUU RQUUKDNG NKPMCIGU DGVYGGP PCVKQPCN GEQPQOKE RQNKE[ TGHQTOU� UWEJ

CU VTCFG NKDGTCNK\CVKQP� CPF VJG GEQPQOKE UWUVCKPCDKNKV[ QH HCOKN[ HCTOKPI�

+P VGTOU QH EKXKN UQEKGV[� VJG TGRQTV TGEQIPK\GU VJCV KNCEM QH RCTVKEKRCVKQPL KU C KMG[

YGCMPGUU QH VJG RCUV�L CPF VJG #EVKQP 2NCP GXGP ECNNU HQT VJG $CPM VQ KCUUKUV VJG

RQQT VQ QTICPK\G� WPFGTUVCPF RQNKE[ QRVKQPU� CPF CTVKEWNCVG VJGKT FGOCPFU�L $WV VJG��

TGRQTV PGINGEVGF VJG KIQXGTPCPEGL FKOGPUKQP QH RCTVKEKRCVKQP� 1UVGPUKDN[

KRCTVKEKRCVQT[L RTQLGEVU KP TWTCN CTGCU CTG WPNKMGN[ VQ IGV XGT[ HCT YJGTG HTGGFQO QH

CUUQEKCVKQP KU FGPKGF CPF UVCVG CPF NQECN IQXGTPOGPVU CTG FQOKPCVGF D[ CWVJQTKVCTKCP

GNKVGU�

# ENGCT GZCORNG QH VJKU KU RTQXKFGF D[ C TGEGPV UVWF[ QH C 4WTCN FGXGNQROGPV RTQITCO

KP /GZKEQ� DCUGF WRQP C RCRGT FQPG HQT VJG $CPMIU QYP 2CTVKEKRCVKQP .GCTPKPI

)TQWR���

51%+#. &'8'.12/'06 +0+6+#6+8'

1P VJG JGGNU QH VJG CITKEWNVWTG RQNKE[ TGCUUGUUOGPV� 9QNHGPUQJP EQOOKUUKQPGF VJG

$CPM	U UQEKCN UEKGPVKUVU VQ FTCHV C RQUKVKQP RCRGT QP UQEKCN FGXGNQROGPV� 'PVKVNGF�

5QEKCN &GXGNQROGPV CPF 4GUWNVU QP VJG )TQWPF� VJG RTGOKUG QH VJG GZGTEKUG KU VJCV

KHCKNWTG VQ VCMG KPVQ CEEQWPV JQY KORNGOGPVKPI KPUVKVWVKQPU CEVWCNN[ YQTM� CPF JQY

EQOOWPKVKGU YKNN RCTVKEKRCVG� KU C EQOOQP ECWUG QH HCKNWTG QH $CPM�UWRRQTVGF

RTQLGEVU� #FGSWCVGN[ EQPUKFGTKPI VJG UQEKCN FKOGPUKQPU QH FGXGNQROGPV KU GXGP OQTG

KORQTVCPV CV VJG RQNKE[ NGXGN�L $CPM UQEKCN UEKGPVKUVU YGTG CUMGF VQ FGXGNQR C UVTCVGI[

VQ TGURQPF VQ VJG SWGUVKQP� K*QY ECP UQEKCN EQPEGTPU DG GHHGEVKXGN[ CDUQTDGF KPVQ

VJG FGXGNQROGPV RCTCFKIO CPF WUGF HQT RQNKE[OCMKPI RWTRQUGU!L 6JG HKPCN TGRQTV��

YCU TGNGCUGF KP 5GRVGODGT ����� DWV KU C HNKXKPI FQEWOGPVI HQT FKUEWUUKQP� PQV C

RQNKE[� .KMG OCP[ 9QNHGPUQJP�KPURKTGF TGCUUGUUOGPVU� VJG CEVWCN KORCEV QH VJG

CITKEWNVWTG CPF UQEKCN FGXGNQROGPV TGRQTVU UVKNN TGOCKPU VQ DG UGGP� YKNN VJG[ VTCPUNCVG

KPVQ EJCPIGU KP $CPM RTCEVKEG� UVCHH KPEGPVKXGU� CPF KORCEV�

9JKNG VJGUG KPKVKCVKXGU CTG KORQTVCPV UKIPU QH RQUKVKXG EJCPIGU CHQQV� VJGTG JCU DGGP

NKVVNG GXKFGPEG VJCV $CPM RTCEVKEG KU EJCPIKPI QP VJG ITQWPF� 6JG QDUVCENGU VQ

VTCPUNCVKPI VJGUG KPKVKCVKXGU KPVQ EJCPIGU KP $CPM RQNKE[ CPF RTCEVKEG ECP DG

JKIJNKIJVGF D[ GZCOKPKPI VYQ MG[ RQNKEKGU VJCV FKTGEVN[ TGNCVG VQ RQXGTV[ TGFWEVKQP�

-'; 21.+%+'5� 4'5'66.'/'06 #0& )'0&'4

/QUV QH VJG OCLQT /&$ RQNKEKGU CFQRVGF KP VJG ����U CPF ����U JCXG UKIPKHKECPV

GHHGEVU� FKTGEVN[ QT KPFKTGEVN[� QP VJG RQXGTV[ TGFWEVKQP KORCEVU QH $CPM RTQLGEVU�

6JGUG KPENWFG VJG KPFKTGEV GHHGEVU QH VJG KPHQTOCVKQP CPF KPURGEVKQP RQNKEKGU� CU YGNN

CU VJQUG QH TGUGVVNGOGPV� IGPFGT� KPFKIGPQWU RGQRNG� GPXKTQPOGPVCN CUUGUUOGPV� CPF

VJG TCPIG QH QVJGT UGEVQTCN RQNKEKGU NKMG YCVGT� HQTGUVT[� CPF GPGTI[� 6JKU UGEVKQP��

YKNN GZRNQTG QPN[ VYQ QH VJGO� TGUGVVNGOGPV CPF IGPFGT�
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4GUGVVNGOGPV KU C OCLQT KUUWG HQT RQXGTV[ TGFWEVKQP� DGECWUG KV QHVGP TGUWNVU KP VJG

FKTGEV KORQXGTKUJOGPV QH VJQUG FKURNCEGF� 6JG 9QTNF $CPMIU 4GUGVVNGOGPV 4GXKGY

GUVKOCVGF VJCV �� OKNNKQP RGQRNG CPPWCNN[ GPVGTGF VJG E[ENG QH HQTEGF FKURNCEGOGPV

CPF TGNQECVKQP KP VYQ UGEVQTU� FCO EQPUVTWEVKQP CPF WTDCP�VTCPURQTVCVKQP KP VJG

����U� K&GXGNQROGPV�ECWUGF FKURNCEGOGPVUQ JCXG VWTPGF QWV VQ DG C OWEJ NCTIGT

RTQEGUU VJCP CNN VJG YQTNF	U CPPWCN PGY TGHWIGG HNQYU�L��

6JG 9QTNF $CPM YCU VJG HKTUV FGXGNQROGPV CIGPE[ VQ CFQRV CP GZRNKEKV RQNKE[ QP

KPXQNWPVCT[ TGUGVVNGOGPV� 6JG $CPM QHVGP ENCKOU VJCV KVU RCTVKEKRCVKQP KP RTQLGEVU��

OCMGU VJGO NGUU�DCF VJCP VJG[ YQWNF JCXG DGGP YKVJQWV VJG $CPM	U RCTVKEKRCVKQP�

&QOGUVKE RTQLGEVU 
G�I�� YKVJQWV GZVGTPCN HKPCPEKPI� CEEQWPV HQT VJG XCUV OCLQTKV[ QH

VJQUG HQTEKDN[ FKURNCEGF YQTNFYKFG� 9QTNF $CPM CPVJTQRQNQIKUV CPF CWVJQT QH VJG

4GUGVVNGOGPV 4GXKGY� /KEJCGN %GTPGC� UVCVGU� KDNWPVN[ VJCV VJG YQTUV EQPUGSWGPEGU

QH HQTEGF FKURNCEGOGPV QEEWT KP FQOGUVKE RTQLGEVU VJCV CTG PQV IWKFGF D[ PCVKQPCN QT

KPVGTPCVKQPCN RQNKE[ PQTOU�L��

6JG OQUV EQORTGJGPUKXG TGXKGY QH 9QTNF $CPM RQNKE[ EQORNKCPEG KU VJG ����

4GUGVVNGOGPV 4GXKGY� 6JG TGXKGY HQWPF VJCV ��� RTQLGEVU CEVKXG DGVYGGP �������

���� FKURNCEGF CRRTQZKOCVGN[ ��� OKNNKQP RGQRNG� CPF VJCV OCP[ QH VJG FKUNQECVGF

RGQRNGU UGGOGF PQV VQ JCXG DGGP TGUGVVNGF CV C DGVVGT QT GSWCN NKXKPI UVCPFCTF� $WV

VJG $CPM JCU JCF RTQDNGOU KORNGOGPVKPI KVU TGUGVVNGOGPV RQNKE[� YKVJ� RGTJCRU� VJG��

0CTOCFC RTQLGEV CU VJG OQUV YGNN�MPQYP VGUVKOQP[ VQ VJCV���

)'0&'4��

6JG IGPFGTGF KORCEV QH RQXGTV[ TGFWEVKQP KU ETWEKCN� 9QOGP CTG RCKF NGUU VJCP OGP

CPF CTG OQTG NKMGN[ VQ JCXG KPEQOGU DGNQY VJG RQXGTV[ NGXGN� /CLQT YQOGP�VCTIGVGF

KPVGTXGPVKQPU YJKEJ CTG MPQYP VQ JCXG UKIPKHKECPV RQXGTV[ TGFWEVKQP GHHGEVU KPENWFG�

GFWECVKQP QH IKTNU� RCTVKEKRCVKQP QH YQOGP KP KPHTCUVTWEVWTG RTQLGEVU 
GURGEKCNN[

TGNCVKPI VQ RQVCDNG YCVGT CPF UCPKVCVKQP� CU YGNN CU GPXKTQPOGPVCN TGUQWTEG

OCPCIGOGPV� CPF KPXGUVOGPV KP UQEKCN UGTXKEGU CPF KPHTCUVTWEVWTG VJCV KPJKDKV

YQOGP	U HWNN RTQFWEVKXKV[� GURGEKCNN[ KP HQQF RTQFWEVKQP CPF VTCFG� 6YQ TGEGPV��

TGXKGYU QH VJG $CPM	U KORNGOGPVCVKQP QH KVU IGPFGT RQNKE[ RTQXKFG UQOG XCNWCDNG

KPHQTOCVKQP QP VJG GZVGPV VQ YJKEJ VJG $CPM JCU KORNGOGPVGF KVU IGPFGT RQNKE[� C

RQNKE[ YJKEJ EQWNF JCXG C UKIPKHKECPV GHHGEV QP VJG $CPM	U RQXGTV[ TGFWEVKQP KORCEV�

6JG 1'& GXCNWCVKQP TGXKGYGF VJG ����� RTQLGEVU CRRTQXGF FWTKPI (; ����������

CPF HQWPF VJCV CV NGCUV ��� JCF IGPFGT�TGNCVGF CEVKQPU� QXGT JCNH QH VJGUG YGTG

CRRTQXGF KP (; �������� *WOCP TGUQWTEGU 
JGCNVJ� RQRWNCVKQP� CPF GFWECVKQP�

EQORQUGF PGCTN[ JCNH QH VJGUG 
���� YJKNG PGCTN[ HQTV[ RGTEGPV 
���� YGTG KP

CITKEWNVWTG� 6JGUG CEVKQPU YGTG PQV KFGPVKHKGF CU VQ YJCV RGTEGPVCIG QH VJG RTQLGEVU

YGTG CEVWCNN[ EQXGTGF D[ VJG IGPFGT�TGNCVGF CEVKQPU�

6JG KPFGRGPFGPV TGXKGY� RWDNKUJGF CU C UVWF[ D[ VJG 1XGTUGCU &GXGNQROGPV %QWPEKN

CPF VJG +PVGTPCVKQPCN %GPVGT HQT 4GUGCTEJ QP 9QOGP� PQVGF VJCV KVJG $CPM JCU

HQNNQYGF� PQV NGF� QP CPCN[UKU CPF CEVKQP QP YQOGP KP FGXGNQROGPV 
9+&� KUUWGU�L��

(QT GZCORNG� VJG 9QTNF $CPM	U $QCTF CRRTQXGF VJG $CPM	U HKTUV RQNKE[ RCRGT CPF

QRGTCVKQPCN RQNKE[ UVCVGOGPV KP #RTKN ����� YJKNG VJG +&$	U RQNKE[ YCU CRRTQXGF KP
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����� 6JG[ CNUQ PQVG VJCV VJG $CPM� NKMG QVJGT FQPQT CIGPEKGU� �JCU CTIWGF CPF FQPG

UKIPKHKECPVN[ OQTG QP DGJCNH QH YQOGP CU OQVJGTU VJCP CU YQTMGTU����

6JG[ KFGPVKHKGF VJCV GHHGEVKXG $CPM�HWPFGF RTQLGEVU CPF RTQITCOU HQT YQOGP JCF

VJG HQNNQYKPI EJCTCEVGTKUVKEU�

� CP KPVGNNGEVWCN EQPUGPUWU QP VJG KUUWGU CPF VJG EQOOGPUWTCVG RQNKVKECN YKNN

YKVJKP VJG $CPM CU YGNN CU VJG DQTTQYKPI EQWPVT[�

� EQNNCDQTCVKQP YKVJ QVJGT FQPQTU QT 0)1U� RCTVKEWNCTN[ YQOGP	U ITQWRU KP VJG

FGUKIP CPF KORNGOGPVCVKQP QH VJG RTQLGEV�

� VJG WUG QH VCTIGVKPI UVTCVGIKGU CPF KPPQXCVKXG QRGTCVKQPCN UV[NGU�

� TGNCVKXGN[ JKIJ TGRTGUGPVCVKQP QH YQOGP COQPI VJG RTQHGUUKQPCN UVCHH KPXQNXGF���

)GPFGT�TGNCVGF $CPM QRGTCVKQPU HQEWU OQTG QP JGCNVJ CPF GFWECVKQP VCTIGVKPI YQOGP

CU OQVJGTU� 
FKUEWUUGF CDQXG�� TCVJGT VJCP QP FKUVTKDWVKQP QH RTQFWEVKXG CUUGVU�

CEEGUU VQ LQDU� QT URGEKHKECNN[ GPJCPEKPI YQOGPIU CEEGUU VQ KPHTCUVTWEVWTG QT ETGFKV�

9JKNG DQVJ TGXKGYU PQVGF VJCV VJG $CPM JCF KORTQXGF� VJG[ CNUQ PQVGF VJG UVGRU VJG

$CPM UVKNN PGGFU VQ VCMG� #VVGPVKXGPGUU VQ VJG IGPFGTGF KORCEVU QH RTQLGEVU CPF

RQNKEKGU KU CNUQ C MG[ EQPEGTP KP FGXKUKPI OQPKVQTKPI CPF GXCNWCVKQP KPFKECVQTU CPF

RTQEGUUGU���

%10%.75+10

6JKU DTKGH FKUEWUUKQP QH RQNKEKGU YKVJ RCTVKEWNCT TGNGXCPEG VQ RQXGTV[ TGFWEVKQP

FGOQPUVTCVGU VJCV CV VJKU RQKPV VJG MG[ GHHQTVU CTG PQV VJG FTCHVKPI QH PGY RQNKEKGU�

DWV QH KORNGOGPVKPI CPF OQPKVQTKPI VJQUG RQNKEKGU� CPF NKPMKPI KORNGOGPVCVKQP QH

VJQUG RQNKEKGU KP NGPFKPI QRGTCVKQPU� 6JG 4GUGVVNGOGPV 4GXKGY FGOQPUVTCVGF YJCV

EQWNF DG FQPG D[ EQOOKVVGF $CPM UVCHH� YKVJ GZVGTPCN CNNKGU� KP VJG HCEG QH UKIPKHKECPV

KPVGTPCN QRRQUKVKQP� 6JQUG ICKPU PGGF VQ DG EQPUQNKFCVGF CPF UKOKNCT F[PCOKEU PGGF

VQ DG EQPUVTWEVGF HQT VJG QVJGT RQNKEKGU�

0)1U #0& 218'46; 4'&7%6+10

6JKU UGEVKQP GZRNQTGU VJG GZRGTKGPEG QH 0)1 RQXGTV[ TGFWEVKQP RTQLGEVU� +V DGIKPU

YKVJ C SWKEM UECP QH /&$�0)1 TGNCVKQPU VQ FCVG� HQNNQYGF D[ C TGXKGY QH VJG OQUV

TGNGXCPV HKPFKPIU QP 0)1U CPF RQXGTV[ TGFWEVKQP VJCV GOGTIGU HTQO VJKU PQY

KOOGPUG NKVGTCVWTG VJCV OKIJV DG CRRNKGF VQ /&$ RQNKE[ CPF RTCEVKEG�

0)15 #0& 6*' $#0-I5 218'46; 4'&7%6+10 #)'0&#

+P /CTEJ� VJG $CPM TGNGCUGF KVU 2CTVKEKRCVKQP 5QWTEGDQQM� C OCPWCN VJCV GPEQWTCIGU

$CPM UVCHH VQ OQTG FKTGEVN[ KPVGTCEV YKVJ EKXKN UQEKGV[ KUVCMGJQNFGTU�L +V HQNNQYGF C

���� DQCTF FGEKUKQP VJCV OCPFCVGF VJG OCKPUVTGCOKPI QH RCTVKEKRCVKQP KP $CPM

QRGTCVKQPU� 6JG 5QWTEGDQQM KU VJG QWVEQOG QH C HKXG [GCT RTQEGUU QH VJG $CPM	U

2CTVKEKRCVKQP .GCTPKPI )TQWR CPF KPENWFGU ECUGU CPF GZCORNGU QH JQY VQ KPEQTRQTCVG

RCTVKEKRCVKQP KPVQ RTQLGEV CPF RQNKE[ NGPFKPI� # PQVCDNG EQPVTKDWVKQP D[ VJG $CPM	U

.GICN &GRCTVOGPV KU C UGEVKQP QP VJG KORQTVCPEG QH HTGGFQO QH CUUQEKCVKQP� &KXGTUG
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$CPM�URQPUQTGF TGUGCTEJ RTQLGEVU EQPEWT VJCV EQOOWPKV[ CPF UVCMGJQNFGT

RCTVKEKRCVKQP KORTQXGU RTQLGEV RGTHQTOCPEG � UVKNN C OCLQT EQPEGTP IKXGP VJG TGEWTTKPI

EQPEGTPU QH RTQLGEV GHHGEVKXGPGUU CPF UWUVCKPCDKNKV[�

#P KPETGCUKPI HTCEVKQP QH 9QTNF $CPM RTQLGEVU TGRQTV UQOG TQNG HQT 0)1U� (QTV[�QPG

RGTEGPV QH $CPM RTQLGEVU CRRTQXGF KP HKUECN ���� JCXG UQOG RTQXKUKQP HQT 0)1

KPXQNXGOGPV� YKVJ VJG ITGCVGUV RCTVKEKRCVKQP KP RTQLGEVU KP #HTKEC CPF 5QWVJ #UKC�

$CPM QDUGTXGTU JCXG NQPI PQVGF VJCV 0)1 KPXQNXGOGPV KU QHVGP NKOKVGF VQ �TGVCKN

UGTXKEG FGNKXGT[�� #EEQTFKPI VQ VJG ���� $CPM 2TQITGUU TGRQTV QP $CPM�0)1��

%QQRGTCVKQP� VJKU RCVVGTP KU DGIKPPKPI VQ EJCPIG� 0)1U RNC[GF C KUKIPKHKECPV TQNG KP

RTQLGEV FGUKIPL KP ��� QH VJG ECUGU QH EQNNCDQTCVKQP� CDQWV ��� KP OQPKVQTKPI CPF

GXCNWCVKQP� YJKNG ��� YGTG KP RTQLGEV KFGPVKHKECVKQP� 9JKNG VJG TGRQTV FQGU PQV

FKUVKPIWKUJ DGVYGGP 0)1 RCTVKEKRCVKQP KP GPVKTG RTQLGEVU CPF KPXQNXGOGPV KP UOCNN

UWD�EQORQPGPVU� HKHV[ RGTEGPV QH 0)1U KPXQNXGF CTG PCVKQPCN 0)1U� ��� CTG

ITCUUTQQVU� CPF ��� CTG KPVGTPCVKQPCN� +P CFFKVKQP� 9QTNF $CPM TGUKFGPV OKUUKQPU KP

.CVKP #OGTKEC CPF #HTKEC JCXG TGEGPVN[ JKTGF EKXKN UQEKGV[ NKCKUQP UVCHH���

5QOG $CPM QRGTCVKQPU JCXG JCORGTGF TCVJGT VJCP GPEQWTCIGF 0)1 QRGTCVKQPU� (QT

GZCORNG� C UVWF[ QH VJG 1TCPIK 2KNQV 2TQITCOOG KP -CTCEJK 
122� HQWPF C RTQDNGO

ECWUGF D[ VJG WPYKNNKPIPGUU QH VJG $CPM VQ CFQRV C NQY�RTQHKNG KP KVU CVVGORV VQ UECNG

WR KP *[FGTCDCF� YKVJ QHHKEKCN OQPG[� VJG 122IU UWEEGUUGU KP -CTCEJK� +P 7ICPFC���

VJG $CPMIU HWPFKPI CPF RTQEWTGOGPV RTQEGFWTGU TGRQTVGFN[ ETGCVGF FKHHKEWNVKGU HQT

9QTNF 8KUKQPIU RTQITCO���

0)1U #0& 218'46; 4'&7%6+10� 6*' .'55105

6JGTG KU CP GZVGPUKXG NKVGTCVWTG QP 0)1U CPF RQXGTV[ TGFWEVKQP VJCV + YKNN PGKVJGT

CVVGORV VQ U[PVJGUK\G PQT UWOOCTK\G JGTG� .GV OG UKORN[ UVCVG VJG NGUUQPU VJCV UQOG

QH VJG OQTG U[UVGOCVKE UVWFKGU QH 0)1U CPF RQXGTV[ TGFWEVKQP JCXG EQPENWFGF� CICKP

NGCXKPI QWV OKETQHKPCPEG CPF CITKEWNVWTG� YJKEJ CTG EQXGTGF GNUGYJGTG���

9JKNG VJG /&$U JCXG EQOG WPFGT JGCX[ ETKVKEKUO HQT VJGKT RTQLGEV HCKNWTG TCVG� KV KU

PQV ENGCT VJCV 0)1 RTQLGEVU UWTRCUU VJG /&$U KP VJGKT RTQLGEV UWEEGUU TCVGU� 1PG

TGXKGY QH 1&# UWIIGUVU VJCV CV NGCUV ��� QH QHHKEKCN 1&# RTQLGEVU CTG C HCKNWTG�

YJKNG VJG URGEKHKECNN[ RQXGTV[�VCTIGVGF RTQLGEVU JCXG NQYGT UWEEGUU TCVGU VJCP VJGKT

QVJGT RTQLGEVU���

0GXGTVJGNGUU� VJG FCVC VJCV FQ GZKUV GPCDNG QPG VQ UVCVG HCKTN[ UVTQPIN[ VJCV 0)1

GZRGTKGPEGU KP RQXGTV[ TGFWEVKQP JCXG UQOGVJKPI VQ QHHGT KP VGTOU QH NGUUQPU VJCV ECP

DG CRRNKGF VQ RQXGTV[ TGFWEVKQP RTQLGEVU�

# TGEGPV KP�FGRVJ GXCNWCVKQP QH UKZVGGP KPEQOG IGPGTCVKPI� CPVK�RQXGTV[ 0)1

RTQITCOU KP HQWT EQWPVTKGU� FGVGTOKPGF VJCV UWEEGUUHWN RTQLGEV KPVGTXGPVKQPU YGTG

TGNCVGF VQ� COQPI QVJGTU� VJTGG RCTVKEWNCT HCEVQTU�

� DGPGHKEKCT[ RCTVKEKRCVKQP CV CNN NGXGNU QH VJG RTQLGEV 
RNCPPKPI� FGUKIP� CPF

KORNGOGPVCVKQP�

� UVTQPI CPF GHHGEVKXG NGCFGTUJKR CPF OCPCIGOGPV� CPF
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� C UMKNNGF CPF EQOOKVVGF UVCHH�

1VJGT MG[ HCEVQTU VJG[ HQWPF YGTG C HCXQTCDNG GEQPQOKE CPF RQNKVKECN GPXKTQPOGPV


CP GZRCPFKPI� QT CV NGCUV PQV EQPVTCEVKPI� GEQPQO[� RNGPVKHWN TGUQWTEGU� CPF C

DTQCFN[ UWRRQTVKXG NQECN GNKVG 
UWRRQTVKXG QH VJG 0)1U QDLGEVKXGU��� )TGCVGT

RTGRCTCVKQP KP VJG FGUKIP RJCUG CNUQ NGCFKPI VQ UWEEGUU���

6JGUG HKPFKPIU JKIJNKIJV� KP CFFKVKQP VQ VJG HCEVQTU TGNGXCPV VQ VJG RTQEGUU CPF

UWDUVCPVKXG FKOGPUKQPU QH VJG RTQLGEVIU FGUKIP� VJG KORQTVCPEG QH CP GPCDNKPI

GPXKTQPOGPV 
KP DQVJ KVU GEQPQOKE CPF RQNKVKECN FKOGPUKQPU�� 6JGUG CTG CNUQ CTGCU

YJGTG VJG /&$5 JCXG KPHNWGPEG� HQT GZCORNG� VJTQWIJ RQNKE[ FKCNQIWG� RQNKE[ NGPFKPI�

CPF VJTQWIJ VJGKT CRRTQCEJGU VQ IQXGTPCPEG�

# ITQYKPI TGUGCTEJ CNUQ UWIIGUVU VJCV UQOG EQOOQP O[VJU CDQWV 0)1U CTG PQV

CEEWTCVG� UWEJ CU�

� 0)1U OC[ PQV CNYC[U DG OQTG EQUV�GHHGEVKXG CV UGTXKEG RTQXKUKQP VJCP UVCVGU���

� 0)1U FQ PQV IGPGTCNN[ TGCEJ VJG RQQTGUV QH VJG RQQT�

� /CP[ 0)1 RTQLGEVU CTG PQV HKPCPEKCNN[ UWUVCKPCDNG QPEG VJG 0)1 FGRCTVU�

6JKU UWIIGUVU VJCV VJG KFGC VJCV RQXGTV[ TGFWEVKQP ECP EQOG QP VJG EJGCR VJTQWIJ

UWDEQPVTCEVKPI VQ 0)1U OC[ PQV DG XKCDNG HQT UGXGTCN TGCUQPU� 1PG� VJG 0)1U YKNN

PQV CEVWCNN[ TGCEJ VJG RQQTGUV QH VJG RQQT� CPF VYQ� VJG[ OC[ PQV DG EJGCRGT VJCP

UVCVG RTQXKUKQP� # OQTG PWCPEGF CUUGUUOGPV QH 0)1 ECRCDKNKVKGU TGSWKTGU FGXGNQRKPI

C DCNCPEGF CRRTQCEJ DGVYGGP UVCVG� OCTMGV� CPF EKXKN UQEKGV[ KP CRRTQCEJKPI RQXGTV[

TGFWEVKQP�

%10%.75+10 #0& +/2.+%#6+105� $';10& 2#0#%'#5

6JGTG CTG PQ RCPCEGCU HQT RQXGTV[ TGFWEVKQP KP IGPGTCN� NGV CNQPG HQT RQXGTV[

TGFWEVKQP CPF HQTGKIP CUUKUVCPEG� QT RQXGTV[ TGFWEVKQP CPF VJG /&$U� /KETQHKPCPEG�

NCPF TGHQTO� RCTVKEKRCVKQP� FGEGPVTCNK\CVKQP� CPF VJG PGZV HNCXQT QH VJG OQPVJ YKNN

EQOG CPF IQ� #NN JCXG C RNCEG� DWV PQPG RTQXKFG VJG OCIKE MG[�

6JG /&$U FQ UGGO VQ DG KPETGCUKPI VJGKT CPVK�RQXGTV[ NGPFKPI� KP URKVG QH VJG NCEM QH

ENGCT KPFKECVQTU� 6JGTG KU CNUQ ITGCVGT NGIKVKOCE[ YKVJKP VJG $CPMU HQT OQTG QRGP CPF

FKTGEV GPICIGOGPV YKVJ EKXKN UQEKGV[� CV NGCUV KP VJKU UGEVQT QH VJG RQTVHQNKQ� $WV UQOG

MG[ SWGUVKQPU TGOCKP� 9KVJKP YJCV KU ECNNGF RQXGTV[ TGFWEVKQP CPF RCTVKEKRCVKQP� YJCV

HTCEVKQP TGCNN[ KU! 9JCV CDQWV VJG PGEGUUCT[ EQPFKVKQPU HQT GHHGEVKXG RCTVKEKRCVKQP!

/CP[ 0)1U CPF UQEKCN QTICPK\CVKQPU YQWNF FKHHGT YKVJ VJG 9QTNF $CPM QXGT �YJCV

EQWPVU� CU RQXGTV[�VCTIGVGF KPXGUVOGPV CPF �UVCMGJQNFGT RCTVKEKRCVKQP�� 7PNGUU RWDNKE

KPVGTGUV ITQWRU FGXGNQR ENGCT CNVGTPCVKXG KPFKECVQTU CPF OQTG U[UVGOCVKE DQVVQO�WR

OQPKVQTKPI QH VJGUG VTGPFU� $CPM�0)1 FKCNQIWG CPF FGDCVG YKNN TGOCKP CV C XGT[

IGPGTCN NGXGN�
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#PQVJGT RQKPV KU VJCV VJGTG CTG UVTQPI RTQ�RQQT EQPUVKVWGPEKGU YKVJKP CNN VJG /&$U�

EQPUVKVWGPEKGU YKVJ KPVGTGUVU� QDLGEVKXGU� CPF EQPEGTPU VJCV QXGTNCR YKVJ EQPEGTPU

QXGT RQTVHQNKQ SWCNKV[� FGXGNQROGPV KORCEV� CPF RTQLGEV GHHGEVKXGPGUU� 6JG EJCNNGPIG

HQT VJQUG EQPEGTPGF CDQWV RQXGTV[ TGFWEVKQP CPF VJG /&$U KU JQY VQ UWRRQTV

OGEJCPKUOU CPF KPKVKCVKXGU VJCV UWRRQTV DQVJ KPVGTPCN TGHQTO RTGUUWTGU CPF GZVGTPCN

UETWVKP[� GURGEKCNN[ D[ QTICPK\CVKQPU KP EKXKN UQEKGV[ KP DQTTQYKPI EQWPVTKGU���

4'%1//'0&#6+105

+H VJG 7PKVGF 5VCVGU IQXGTPOGPV KU VQ DG UWEEGUUHWN KP RTQOQVKPI C RQXGTV[�TGFWEVKQP

CIGPFC CV VJG $CPMU� UGXGTCN GNGOGPVU CTG ETWEKCN DCUGF QP VJG GXCNWCVKQP QH VJG

UQOGYJCV UWEEGUUHWN GNGOGPVU UJCRKPI VJG GPXKTQPOGPVCN TGHQTO RTQEGUU� 1PG KU

ETGFKDKNKV[� #U 4QDGTV 2CCTNDGTI JCU CTIWGF HQT QVJGT FKOGPUKQPU QH 75 HQTGKIP

GEQPQOKE CPF GPXKTQPOGPVCN RQNKE[� NGCFGTUJKR CDTQCF DGIKPU CV JQOG� *QY ECP VJG��

7PKVGF 5VCVGU DG UGEQPF KP VJG 1'%& KP FQOGUVKE KPEQOG KPGSWCNKV[� UNCUJ UCHGV[

PGVU CV JQOG� CPF DG ETGFKDNG HKIJVKPI HQT RQXGTV[ TGFWEVKQP RQNKEKGU CDTQCF! 5GEQPF�

JQY ECP VJG 75 RWUJ TGHQTOU KH KV EQPVKPWGU VQ TGHWUG VQ MGGR KVU YQTF QP +&#

TGRNGPKUJOGPV! 9JKNG HWVWTG +&# TGRNGPKUJOGPVU ECP DG TGFWEGF� VJG 7�5� PGGFU VQ

MGGR KVU RTQOKUGU HQT ETGFKDKNKV[� 6JKTF� CP CPVK�RQXGTV[ CIGPFC XK\ VJG $CPMU YKNN JCXG

ITGCVGT KORCEV� CPF DG VCMGP OQTG UGTKQWUN[� KH KV KU EQWRNGF YKVJ QVJGT HQTGKIP

GEQPQOKE RQNKE[ KPKVKCVKXGU CKOGF CV TGFWEKPI RQXGTV[ UWEJ CU� EWVVKPI 75 CITKEWNVWTCN

GZRQTV UWDUKFKGU� NGCFKPI QP FGDV TGFWEVKQP� NKHVKPI DCTTKGTU VQ GZRQTVU QH VJG RQQTGUV

EQWPVTKGU� CPF OQTG U[UVGOCVKECNN[ KPEQTRQTCVKPI VJG OKUUKQP QH RQXGTV[ TGFWEVKQP

VJTQWIJQWV VJG TGUV QH VJG 75 HQTGKIP CUUKUVCPEG RTQITCO� 6JG HCKNWTG VQ RTQOQVG

UWEJ TGHQTOU CV JQOG CTG PQV GZEWUGU HQT PQV RWUJKPI RTQ�RQQT� RTQ�RCTVKEKRCVKQP�

CPF RTQ�CEEQWPVCDKNKV[ TGHQTOU YKVJKP VJG /&$U� DWV QPG OWUV TGEQIPK\G VJG NKOKVU QH

75 KPHNWGPEG CU NQPI CU KV JCU C OCLQT HETGFKDKNKV[ ICR�I

# TGEGPV TGXKGY QH VJG GZRGTKGPEG QH VJG 75 %QPITGUU CPF GPXKTQPOGPVCN TGHQTOU CV

VJG /&$ RTQXKFGF VJG HQNNQYKPI WUGHWN UWIIGUVKQPU KP VJKPMKPI CDQWV NGIKUNCVKXG

OGEJCPKUOU HQT TGHQTOU���

�� 6JG OQUV GHHGEVKXG HQTO QH NGIKUNCVKQP KU VJCV YJKEJ UGVU URGEKHKE EQPFKVKQPU CPF

TGSWKTGU UVTWEVWTCN EJCPIGU�

�� 2QNKE[�NGXGN EJCPIGU TGSWKTG UVTQPI EQQRGTCVKQP DGVYGGP %QPITGUU CPF VJG

GZGEWVKXG DTCPEJ�

�� 8QVKPI TGUVTKEVKQPU CTG PQV C RTGEKUG KPUVTWOGPV HQT EJCPIKPI RQNKE[ CPF ECWUG

EQPHNKEV YKVJKP VJG GZGEWVKXG DTCPEJ�

6JG NCUV RQKPV KU PQV CP CTIWOGPV CICKPUV 2GNQUK COGPFOGPV UV[NG NGIKUNCVKQP� QPN[ VQ

RQKPV QWV JQY VJG OGVJQF OC[ ECWUG EQPHNKEV KP VJG GZGEWVKXG DTCPEJ� +P ���� VJGTG

YGTG PQ 75 CDUVGPVKQPU QP 2GNQUK ITQWPFU CV VJG /&$U�

(14 '&U #0& 6*' $#0-

2QXGTV[ TGFWEVKQP OWUV DG C MG[ FGVGTOKPCPV QH RTQLGEV GHHGEVKXGPGUU� CU YGNN CU VJG

IGPWKPGN[ QXGTCTEJKPI OKUUKQP HQT VJG $CPM� 6JG $CPM PGGFU VQ JCXG EQWPVT[�URGEKHKE
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UVTCVGIKGU� CPF TGEQIPK\G VJCV VJG RQNKE[ GPXKTQPOGPV CPF IQXGTPCPEG UWRRQTVKXG QH

CPVK�RQXGTV[ RTQITCOU CPF RTQLGEVU XCTKGU YKVJKP CU YGNN CU COQPI EQWPVTKGU� RQNKE[

FKCNQIWGU CPF RTQLGEV RNCPPKPI OWUV TGEQIPK\G VJKU HCEV CPF TGURQPF KP C OCPPGT VJCV

CV C OKPKOWO FQGU PQV TGKPHQTEG GZKUVKPI CWVJQTKVCTKCP GNKVGU�

� 4GXKUG VJG 26+ KPFKECVQT 
QT QVJGT RQXGTV[�VCTIGVGF NQCP KPFKECVQTU� UQ VJCV KV KU C

WUGHWN KPFKECVQT� TGN[KPI QP FKUVTKDWVKQP QH DGPGHKVU� TCVJGT VJCP DGPGHKEKCTKGU�

� +H RQXGTV[ TGFWEVKQP KU VTWN[ VQ DG VJG $CPMIU EQTG OKUUKQP� VJCP IGVVKPI TGUWNVU KP

RQXGTV[ TGFWEVKQP OWUV DG NKPMGF VQ CNN CURGEVU QH QRGTCVKQPU� KPENWFKPI /�'�

UVCHH KPEGPVKXGU� CPF UQ QP� UQ VJCV FGXGNQROGPV KORCEV 
KP VGTOU QH RQXGTV[

TGFWEVKQP� QWVYGKIJU OGTG NQCP SWCPVKV[ CU CP QRGTCVKQPCN KPEGPVKXG�

� (QNNQY�WR VJG 1'&IU TGEQOOGPFCVKQP HTQO VJG NCVGUV RQTVHQNKQ TGXKGY VQ FGHKPG C

ENGCT RQNKE[ QP VJG #422� KPENWFKPI C RQNKE[ UVCVGOGPV HQT UVCHH�

� #FFTGUU VJG RQNKVKECN FKOGPUKQPU QH RQXGTV[ TGFWEVKQP JGCF�QP� 6JG /&$U

EWTTGPVN[ XKGY IQXGTPCPEG CU C MG[ CTGC UJCRKPI VJG $CPM	U FGVGTOKPCVKQP QH VJG

GZVGPV VQ YJKEJ C DQTTQYKPI EQWPVT[ JCU ETGCVGF CP GPCDNKPI GPXKTQPOGPV HQT

ITQYVJ� $WV ITQYVJ KU UWRRQUGF VQ DG C OGCPU� PQV CP GPF KP KVUGNH� 6JG GPF KU

UWRRQUGF VQ DG RQXGTV[ TGFWEVKQP� CPF VJG MKPF QH 	GPCDNKPI GPXKTQPOGPV	 VJCV

TGHNGEVU VJG DQTTQYGTIU EQOOKVOGPV VQ RQXGTV[ TGFWEVKQP OC[ GZVGPF DG[QPF VJG

NCTIGN[ VGEJPKECN�CFOKPKUVTCVKXG OGCPU D[ YJKEJ VJG $CPM CRRTQCEJGU

IQXGTPCPEG� # OQTG RQNKVKECN XKGY QH IQXGTPCPEG KU CTVKEWNCVGF KP VJG 9QTNF

$CPM	U 2CTVKEKRCVKQP 5QWTEGDQQM CPF FTCHVU QH VJG 5QEKCN &GXGNQROGPV 6CUM

(QTEG� KV KU NGUU ENGCTN[ CTVKEWNCVGF KP VJG QVJGT /&$UI IQXGTPCPEG RQUKVKQP RCRGTU�

#PF IQXGTPCPEG KUUWGU PGGF VQ DG GZCOKPGF CV CNN NGXGNU QH VJG RQNKE[� PQV OGTGN[

CV VJG PCVKQPCN UVCVG�� VJKU KU RCTVKEWNCTN[ ETWEKCN HQT CPVK�RQXGTV[ RTQITCOU� OCP[

QH YJKEJ CTG CFOKPKUVGTGF CV VJG UVCVG�RTQXKPEKCN QT OWPKEKRCN NGXGN�

� 4GEQIPK\G VJCV GHHGEVKXG RTQLGEVU CPF RQNKEKGU VJCV RTQOQVG RQXGTV[ TGFWEVKQP CTG

DCUGF WRQP C RTQEGUU QH KPVGTCEVKQP COQPI UVCMGJQNFGTU� 6JKU KORNKGU VJG

HQNNQYKPI� HKTUV� FQ PQV RWTUWG RTQLGEVU CPF RQNKEKGU VJCV FGUVTQ[ VJG UQEKCN ECRKVCN

QH RQQT EQOOWPKVKGU� UGEQPF� DWKNF WRQP VJG UQEKCN ECRKVCN VJCV CNTGCF[ GZKUVU

COQPI RQQT RGQRNG CPF EQOOWPKVKGU CU TGHNGEVGF KP QTICPK\CVKQPU� 6JKTF�

TGEQIPK\G VJCV UWEJ UQEKCN ECRKVCN 
NKMG JWOCP CPF RJ[UKECN ECRKVCN� KU WPGXGPN[

FKUVTKDWVGF YKVJKP EQWPVTKGU� CPF VJCV FKHHGTGPV V[RGU QH $CPM QRGTCVKQPU YKNN DG

CRRTQRTKCVG FGRGPFKPI WRQP VJGKT EQPEGPVTCVKQP QP VJQUG CTGCU YJGTG VJG

GPCDNKPI GPXKTQPOGPV HQT RQXGTV[ TGFWEVKQP CNTGCF[ GZKUVU� QT� YKVJ CRRTQRTKCVG

FKCNQIWG CPF QRGTCVKQPU� ECP DG ETGCVGF� 6JKU TGSWKTGU TGNKCPEG WRQP CP GZRGTVKUG

TQQVGF KP VJG TGCNKVKGU QH RQQT RGQRNG� VJGKT EQOOWPKVKGU� CPF VJG QTICPK\CVKQPU QH

YJKEJ VJG[ CTG C RCTV� +V KU C TGCNKV[ VJCV OWUV DG WPFGTUVQQF WR ENQUG� PQV HTQO C

FKUVCPEG� 6JG TGEGPV FGEQPEGPVTCVKQP KPKVKCVKXGU QH $CPM UVCHH CTG CP GZEGNNGPV

HKTUV UVGR� CU CTG VJG ETGCVKQP QH VJG EKXKN UQEKGV[ NKCKUQP RQUVU� $WV OWEJ OQTG��

ECP DG FQPG�

+P CFFKVKQP� QPG ECP QPN[ GPFQTUG VJG TGEQOOGPFCVKQPU HTQO 1'&IU NCVGUV

GXCNWCVKQP���
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� $QVVQO�WR RCTVKEKRCVQT[ RTQEGUUGU VJCV GPJCPEG DGPGHKEKCTKGUI TQNG KP FGUKIPKPI

CPF KORNGOGPVKPI QRGTCVKQPU�

� %QQRGTCVKXG CRRTQCEJGU VJCV DQQUV DGPGHKEKCTKGUI EQPHKFGPEG CPF GPEQWTCIG

GPVTGRTGPGWTUJKR CPF KPPQXCVKQP�

� 4GIWNCTK\CVKQP QH NCPF�WUG VKVNGU VQ GPEQWTCIG DGPGHKEKCTKGUI KPXQNXGOGPV CPF

EQOOKVOGPV VQ FGXGNQROGPV GHHQTVU�

� +PPQXCVKXG HKPCPEKCN OGCUWTGU VJCV RTQOQVG UGNH�HKPCPEKPI D[ DGPGHKEKCTKGU CPF

UVTGPIVJGP VJG NKPMU DGVYGGP RWDNKE CPF RTKXCVG UGEVQT KPUVKVWVKQPU�

� 5QEKCN CEVKQP RTQITCOU� UWEJ CU UCHGV[ PGVU CPF VJG RTQVGEVKQP QH DCUKE UGTXKEGU�

VQ RTQVGEV VJG RQQT HTQO VJG CFXGTUG EQPUGSWGPEGU QH CFLWUVOGPV�

(14 %10)4'55

� 'ZRCPF VJG UEQRG QH RGQRNG KPXQNXGF KP /&$ RQNKE[�OCMKPI YKVJKP VJG 7�5�

IQXGTPOGPV� DG[QPF LWUV VJG 6TGCUWT[� +V KU PQV ENGCT VJCV VJG 6TGCUWT[ CNQPG JCU

VJG UMKNNU CPF TGUQWTEGU VQ GXCNWCVG VJGUG KUUWGU�

� (QNNQY�WR QP VJG EWTTGPV RTQ�CEEQWPVCDKNKV[ TGHQTOU� GURGEKCNN[ KPHQTOCVKQP

FKUENQUWTG�

� 2WTUWG VJG NCDQT TKIJVU NCPIWCIG KPUGTVGF KPVQ VJG ���� +$4& CRRTQRTKCVKQPU VQ

FGXGNQR C OGEJCPKUO HQT OQPKVQTKPI NCDQT TKIJVU CPF /&$ OQPKVQTKPI�
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9QTNF $CPM 9QTNF &GXGNQROGPV 4GRQTV ���� +PFKIGPQWU 2GQRNGU 
�����

#UUKUVCPEG 5VTCVGIKGU VQ 4GFWEG 2QXGTV[ 
����� +PHQTOCVKQP &KUENQUWTG


����� +PURGEVKQP 2CPGN 
�����

1�&� ���� 
����� 4GUGVVNGOGPV 
�����

2QXGTV[ *CPFDQQM 
����� )GPFGT

9QTNF &GXGNQROGPV 4GRQTV ����� +PXGUVKPI KP *GCNVJ

#HTKECP &GXGNQROGPV $CPM 2QXGTV[ #NNGXKCVKQP 5VTCVGI[ CPF #EVKQP 2TQITCO 
�����

#HTKECP &GXGNQROGPV 4GRQTV ����� *WOCP 4GUQWTEG

&GXGNQROGPV KP #HTKEC

#UKCP &GXGNQROGPV $CPM +PHQTOCVKQP 2QNKE[ 
�����

+PURGEVKQP 
�����

)QXGTPCPEG 
�����

4GUGVVNGOGPV 
�����

+PFKIGPQWU 2GQRNGU 
�����

+PVGT�#OGTKECP 5VTCVGI[ 2CRGT VQ 4GFWEG 2QXGTV[ 
HQTVJEQOKPI� +PHQTOCVKQP 
�����

&GXGNQROGPV $CPM 'EQPQOKE CPF 5QEKCN 2TQITGUU +PURGEVKQP

KP .CVKP #OGTKEC ����� *WOCP 4GUQWTEG &GXGNQROGPV +PFKIGPQWU 2GQRNGU

)GPFGT 
�����
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#PVK�2QXGTV[ 5GEVQTU 2QTVHQNKQ 6CTIGVU

.QCP +PFKECVQTU

9QTNF $CPM #ITKEWNVWTG CPF 4WTCN &GXGNQROGPV ������

26+

2QRWNCVKQP� *GCNVJ� CPF 0WVTKVKQP

'FWECVKQP

1VJGT 5QEKCN 5GEVQTU 
5+(� GVE��

9CVGT CPF 5CPKVCVKQP

#HTKECP &GXGNQROGPV $CPM #ITKEWNVWTG #H&$ CPF 06( �� WR VQ ��� QRGTCVKQPU HQT CI

26+

CPF UQEKCN UGEVQTU

#&( � ������ QH VQVCN EQOOKVOGPVU HQT

CITKEWNVWTG CPF UQEKCN UGEVQTU

#UKCP &GXGNQROGPV $CPM 'FWECVKQP� *GCNVJ� *QWUKPI� #V NGCUV ��� QH RQTVHQNKQ HQT JWOCP FGXGNQR�

OGPV

9CVGT� 5CPKVCVKQP� 2QRWNCVKQP 
RQXGTV[ TGFWEVKQP CPF 9+&�� GPXKTQPOGPV� QT

ITQYVJ YKVJ UGEQPFCT[ GHHGEVU QP JWOCP

FGXGNQROGPV QT GPXKTQPOGPV�

+PVGT�#OGTKECP 'FWECVKQP� *GCNVJ� 5GYGTCIG� (51 VCTIGVGF VQ RQQTGUV � )TQWR & EQWPVTKGU

&GXGNQROGPV $CPM %+&

7TDCP &GXGNQROGPV� 5QEKCN 5GEVQT VCTIGV� .QY�+PEQOG )QCN

1VJGT 5QEKCN 5GEVQTU
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241)4#/ 1( 6#4)'6'& +06'48'06+105 
26+� $; 5'%614� (+5%#. ���������

5GEVQT ���� ���� ���� ���� 6QVCN

+&# 26+ NGPFKPI CU C RGTEGPVCIG QH +&# KPXGUVOGPV NGPFKPI

#ITKEWNVWTG �� �� �� �� ��

'FWECVKQP �� �� �� �� ��

2*0 �� �� �� �� ��

5QEKCN ���� ��� ��� ��� ���

7TDCP �� �� �� �� ��

9CVGT UWRRN[ CPF 5CPKVCVKQP �� �� �� �� ��

26+ NGPFKPI CU C RGTEGPVCIG QH VQVCN KPXGUVOGPV NGPFKPI 
+&# CPF +$4&�

#ITKEWNVWTG �� �� �� �� ��

'FWECVKQP �� �� �� �� ��

2*0 �� �� �� �� ��

5QEKCN ��� ��� ��� ��� ���

7TDCP �� �� �� �� ��

9CVGT 5WRRN[ CPF 5CPKVCVKQP �� �� �� �� ��

��� 0QV #XCKNCDNG

5QWTEG� 2QXGTV[ 4GFWEVKQP CPF VJG 9QTNF $CPM� 2TQITGUU CPF %JCNNGPIGU KP VJG ����U 
9CUJKPIVQP� &�%��

9QTNF $CPM�������R� ���
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(70& ;'#4 '56#$.+5*'& &74#6+10

$QNKXKC� (5' ���� � � [GCTU

$QNKXKC� (+5 ���� 0Q VKOG NKOKV

%JKNG� (15+5 ���� +PFGHKPKVG

'EWCFQT� (+5' ���� � [GCTU� IQXGTPOGPV OC[ GZVGPF�

'N 5CNXCFQT� (+5 ���� QTKIKPCNN[ � [GCTU� GZVGPFGF VQ 0QXGODGT ����

)WCVGOCNC� (+5 ���� � [GCTU� 1RGTCVKQP FGNC[GF WPVKN ���� DGECWUG QH RQNKVKECN GXGPVU

)W[CPC� 5+/#2 ���� 0Q URGEKHKE VGTOKPCVKQP FCVG

*CKVK� (#'5 ���� 0Q URGEKHKE VGTOKPCVKQP FCVG� � [GCT GXCNWCVKQP

PQV EQORNGVGF DGECWUG HWPF PQV QRGTCVKXG FWTKPI OKNKVCT[ IQXGTPOGPV

*QPFWTCU� (*+5 ���� 1TKIKPCNN[ � [GCTU� GZVGPFGF VQ � [GCTU KP ���� CPF WPVKN ���� KP �����

0KECTCIWC� (+5' ���� � [GCTU VQ DG GZVGPFGF

2CPCOC� ('5 ���� 1TKIKPCNN[ � [GCTU� GZVGPFGF KPFGHKPKVGN[ KP ���� YJGP FGUKIPCVGF

GZGEWVKPI CIGPE[ QH IQXGTPOGPVIU JWOCP FGXGNQROGPV CIGPE[

2GTW� (10%1&'5 ���� 0Q VKOG NKOKV

5QWTEG� 2JKNKR ,� )NCGUUPGT� -[G 9QQ .GG� #PPC /CTKC 5CPVI#PPC� CPF ,GCP�,CESWGU FG 5V� #PVQKPG� 2QXGTV[ #NNGXKCVKQP CPF

5QEKCN +PXGUVOGPV (WPFU� 6JG .CVKP #OGTKECP 'ZRGTKGPEG 9QTNF $CPM &KUEWUUKQP 2CRGT 0Q� ��� 
������ RR� ������
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%COGTQQP� 5&# 2TQLGEV ����

%JCF� 5&#2 ����

)JCPC� 2#/5%#& ����

)WKPGC� 5'&52 ����

)WKPGC�$KUUCW� 5+42 ����

/CFCICUECT� '/5#2 ����

5CQ 6QOG CPF 2TKPEKRG� 5+( + ����

5CQ 6QOG CPF 2TKPEKRG� 5+( + ����

5GPGICN 0CVKQPCN 'ORNQ[OGPV ����

5GPGICN� #)'6+2 + ����

5GPGICN� #)'6+2 ++ ����

5QOCNKC� 5#2 ����

7ICPFC� 2#25%# ����

<CODKC 5QEKCN 4GEQXGT[ ����

5QWTEG� #NGZCPFTG /CTE� %CTQN )TCJCO� /CTM 5EJCEVGT� CPF /CT[ 5EJOKFV� 5QEKCN

#EVKQP 2TQITCOU CPF 5QEKCN (WPFU� # 4GXKGY QH &GUKIP CPF +ORNGOGPVCVKQP KP 5WD�

5CJCTCP #HTKEC� 9QTNF $CPM &KUEWUUKQP 2CRGT 0Q� ��� 
������ RR� ������
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#U PQVGF CDQXG� VJG RCRGT FQGU PQV CFFTGUU QVJGT FQPQT XKGYU QH /&$�

GHHGEVKXGPGUU KP RQXGTV[ TGFWEVKQP� C RGTURGEVKXG YJKEJ KU CFFTGUUGF KP 2GVGUEJ� 2CVVK

.� 
������ 6CTIGVKPI VJG 2QQT� 5WTXG[ QH &QPQT #UUGUUOGPV QH /&$ 'HHGEVKXGPGUU�

2CRGT RTGRCTGF HQT VJG 75 %QPITGUUKQPCN 6CUM (QTEG QP VJG /&$U

6JG UQHV�NQCP QT EQPEGUUKQPCN YKPFQYU KPENWFG� +PVGTPCVKQPCN &GXGNQROGPV�

CUUQEKCVKQP 
+&#� CV VJG 9QTNF $CPM� (WPF HQT 5RGEKCN 1RGTCVKQPU 
(51� CV VJG +&$�

#HTKECP &GXGNQROGPV (WPF 
#&(� CV VJG #H&$� CPF VJG #UKCP &GXGNQROGPV (WPF


#&(� CV VJG #&$�

5GG� HQT ENCUUKE UVCVGOGPVU QP VJKU� %JGPGT[� *QNNKU 4GFKUVTKDWVKQP YKVJ )TQYVJ�

CPF 5VTGGVGP� 2CWN $CUKE 0GGFU� (QT CP GXCNWCVKQP QH VJKU CPVK�RQXGTV[ CIGPFC CV VJG

9QTNF $CPM� UGG #[TGU� $KNN 
������ $CPMKPI QP VJG 2QQT� 9CUJKPIVQP� &�%��

1XGTUGCU &GXGNQROGPV %QWPEKN� CPF HQT C EQIGPV UWOOCT[� UGG .GYKU� ,QJP 2�


������ 2TQ�2QQT #KF %QPFKVKQPCNKV[� 9CUJKPIVQP� &�%�� 1XGTUGCU &GXGNQROGPV

%QWPEKN� 6JKU UGEVKQP FTCYU QP .GYKU� RR� ������

      6JKU FTCYU QP )GTUJOCP� ,QJP � (QZ� ,QPCVJCP� 6CMKPI 1P 2QXGTV[ 6CTIGVKPI�4

$CPMEJGEM 3WCTVGTN[ CPF .KRVQP� /KEJCGN � /CZYGNN� 5KOQP� 
����� #WIWUV�� 6JG

0GY 2QXGTV[ #IGPFC� #P 1XGTXKGY 
+&5 &KUEWUUKQP 2CRGT ������

1'&� 
������ ���� 'XCNWCVKQP 4GUWNVU� 9CUJKPIVQP� &�%�� 9QTNF $CPM� R�����

1'&� 
����� 0QXGODGT ���� 2TQEGUU 4GXKGY QH VJG (;�� #PPWCN 4GRQTV QP�

2QTVHQNKQ 2GTHQTOCPEG� R� ��

1RGTCVKQPU 'XCNWCVKQP &GRCTVOGPV� 
����� ,WPG ���� #P 1XGTXKGY QH /QPKVQTKPI�

CPF 'XCNWCVKQP KP VJG 9QTNF $CPM� 
4GRQTV 0Q� ������� 9CUJKPIVQP� &�%�� 9QTNF $CPM�

R� KKK�

%CTXCNJQ� 5QP[C � 9JKVG� *QYCTF� 2QXGTV[ +PFKECVQTU� 
9QTNF $CPM &KUEWUUKQP�

2CRGT��

1'&� 
����� ,WPG�� 9QTNF $CPM 2GTHQTOCPEG� *QY #TG 9G &QKPI! 
2TGEKU 0Q��

���� TGRQTVGF VJG TGUWNVU QH VJG VYQ UWTXG[U� 6JG 1'& UWTXG[ JCF �� TGURQPFGPVU KP

VJG DQTTQYGT EQORQPGPV� EQXGTKPI ��� QH RTQLGEVU CETQUU HQWT TGIKQPU CPF C ETQUU�

UGEVKQP QH KPUVKVWVKQPU� 6JG UVCHH EQORQPGPV YCU DCUGF QP C SWGUVKQPPCKTG EQORNGVGF

D[ �� VCUM OCPCIGTU� �� QRGTCVKQPCN FKXKUKQP EJKGHU� CPF �� EQWVWTG FGRCTVOGPV FK�

TGEVQTU� 6JG #HTKEC 4GIKQP UWTXG[ YCU EQPFWEVGF KP GCTN[ ����� EQXGTKPI ��� DQT�

TQYGT TGRTGUGPVCVKXGU CPF ��� $CPM UVCHH HTQO VJG #HTKEC 4GIKQP�

9QTNF $CPM� #UUKUVCPEG 5VTCVGIKGU VQ 4GFWEG 2QXGTV[� # 9QTNF DCPM 2QNKE[ 2C���

RGT� RR� ������

2QXGTV[ 4GFWEVKQP KP VJG ����U� R� ��� 1H VJG �� HTQO ���������� �� YGTG��

HKTUV VKOG 2#U CPF VJG TGUV WRFCVGU� D[ GPF HKUECN ����� VJG RNCP KU ��� HKTUV�TQWPF

2#U CPF �� WRFCVGU�

'0&016'5
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    5GG +&5 HQT 5RGEKCN 2TQITCO QH #UUKUVCPEG KP #HTKEC 9QTMKPI )TQWR QP 2QXGTV[��

CPF 5QEKCN 2QNKE[� CPF EKVGU KP 6CMKPI #EVKQP HQT 2QXGTV[ 4GFWEVKQP� RR� ������

    
6Q[G� ,QJP � ,CEMUQP� %CTN� 
������ 2WDNKE 'ZRGPFKVWTG CPF 2QXGTV[ 4GFWE���

VKQP� *CU VJG 9QTNF $CPM )QV KV 4KIJV! +&5 $WNNGVKP ��
��� R� ���

     2TCFJCP� 5CPLC[� 'XCNWCVKPI 2WDNKE 5RGPFKPI� # (TCOGYQTM HQT 2WDNKE 'ZRGPFK���

VWTG 4GXKGYU 
9QTNF $CPM &KUEWUUKQP 2CRGT ������ R� ���

     6Q[G CPF ,CEMUQP� RR� ��������

     2TCFJCP� 'XCNWCVKPI 2WDNKE 5RGPFKPI� # (TCOGYQTM HQT 2WDNKE 'ZRGPFKVWTG��

4GXKGYU � R� ���

     2TCFJCP� 'XCNWCVKPI 2WDNKE 5RGPFKPI� # (TCOGYQTM HQT 2WDNKE 'ZRGPFKVWTG��

4GXKGYU � R� ���

     2TCFJCP� 'XCNWCVKPI 2WDNKE 5RGPFKPI� # (TCOGYQTM HQT 2WDNKE 'ZRGPFKVWTG 4G���

XKGYU� R� ��� EKVKPI 0GVJGTNCPFU 'EQPQOKE +PUVKVWVG� 
������ 
4GXKGY QH 2WDNKE 'Z�

RGPFKVWTG 9QTM� PQ VKVNG� ����� CPF 9QTNF DCPM� 1HHKEG QH VJG 8KEG 2TGUKFGPV� &GXGN�

QROGPV 'EQPQOKEU�� 9CUJKPIVQP� &�%�� 9QTNF DCPM�

     6CMKPI #EVKQP HQT 2QXGTV[ 4GFWEVKQP� R� �����

     6CMKPI #EVKQP HQT 2QXGTV[ 4GFWEVKQP� RR� ��������

     6CMKPI #EVKQP� R���� GORJCUKU CFFGF���

    6CMKPI #EVKQP� R������

     6CMKPI #EVKQP� R���� 6JG ETKVGTKC YGTG� 
C�KPETGCUGF KPEQOG CPF GORNQ[OGPV��

QRRQTVWPKVKGU HQT VJG RQQT� 
D� KORTQXGF FGNKXGT[ QH UQEKCN UGTXKEGU HQT VJG RQQT� l

KPETGCUG CXCKNCDKNKV[ QH RTQFWEVKXG CUUGVU VQ VJG RQQT� CPF 
F� OQPKVQTKPI CPF GXCNWC�

VKQP�

    9QTNF $CPM� 
������ 2QXGTV[� 
9QTNF &GXGNQROGPV 4GRQTV ������ 9CUJKPIVQP���

&�%�� 9QTNF $CPM� R� ���� CPF -KNNKEM� 6QP[ 
������ 5VTWEVWTCN #FLWUVOGPV CPF 2QX�

GTV[ #NNGXKCVKQP� #P +PVGTRTGVKXG 5WTXG[� &GXGNQROGPV CPF %JCPIG ��� ��������

      5GG (QZ� ,QPCVJCP� 9QTNF 2QNKVKEU CPF (QZ� ,QPCVJCP � #TCPFC� ,QUGHKPC���


������ &GEGPVTCNK\CVKQP� CPF 4WTCN FGXGNQROGPV KP /GZKEQ� %QOOWPKV[ 2CTVKEKRCVKQP

KP 1CZCEC	U /WPKEKRCN (WPFU 2TQITCO� %GPVGT HQT 75�/GZKECP 5VWFKGU� 7%�5CP

&KGIQ�

)TCJCO� %CTQN� 
������ 5CHGV[ 0GVU� 2QNKVKEU� CPF VJG 2QQT� 6TCPUKVKQPU VQ /CT���

MGV 'EQPQOKGU� 9CUJKPIVQP� &�%�� $TQQMKPIU +PUVKVWVKQP� R� ����

     $WXKPKyE� /C[TC� )YKP� %CVJGTKPG� CPF $CVGU� .KUC /� 
������ +PXGUVKPI KP��

9QOGP� 2TQITGUU CPF 2TQURGEVU HQT VJG 9QTNF $CPM� 9CUJKPIVQP� &�%�� 1XGTUGCU
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&GXGNQROGPV %QWPEKN� R� ���

)TCJCO� R�������

     )TCJCO� R����� GORJCUKU QTKIKPCN���

5GG )TCJCO� %CTQN R����� EKVKPI (TCPEGU 5VGYCTV HQT VJKU RQKPV���

    6JG HUQEKCN UGEVQTUI ECVGIQT[ YCU HKTUV ETGCVGF KP ���� CPF KPENWFGU UQEKCN��

UCHVG[ PGV RTQITCOU CPF ECRCEKV[ DWKNFKPI HQT UQEKCN UGTXKEG CIGPEKGU�

     5GG +&$� 
����� /CTEJ ������ 5QEKCN &KOGPUKQPU KP VJG #IGPFC QH VJG +&$��


9QTNF 5WOOKV HQT 5QEKCN &GXGNQROGPV� %QRGPJCIGP� &GPOCTM�

     #HTKECP &GXGNQROGPV $CPM CPF #HTKECP &GXGNQROGPV (WPF� 
�������

5GRVGODGT�� 2QXGTV[ #NNGXKCVKQP 5VTCVGI[ CPF #EVKQP 2TQITCOOG� #DKFLCP� %QVG

&I+XQKTG� R����

1'&� 
������ ���� 'XCNWCVKQP 4GUWNVU� 9CUJKPIVQP� &�%�� 9QTNF $CPM� R������

     1H VJG ��� � YGTG 5VTWEVWTCN #FLWUVOGPV .QCPU 
5#.U�� � YGTG 5GEVQTCN��

#FLWUVOGPV .QCPU 
5'%#.U�� CPF � YGTG 4GJCDKNKVCVKQP +ORQTV .QCPU 
4+.U��

    +ORNGOGPVKPI VJG 9QTNF $CPMIU 5VTCVGI[ HQT 2QXGTV[ 4GFWEVKQP� R������

9JKVG� *QYCTF� 
������ *QY /WEJ #KF KU 7UGF HQT 2QXGTV[ 4GFWEVKQP� +&5��

$WNNGVKP ��
��� R����

%CVGIQTK\CVKQP QH RCTVKEWNCT EQWPVT[ KU DCUGF WRQP C EQODKPCVKQP QH KPFKECVQTU���

KPENWFKPI� )02� )02 RGT ECRKVC� RQRWNCVKQP� CPPWCN TCVG QH RQRWNCVKQP ITQYVJ� UJCTG

QH KPXGUVOGPV KP )02� TCVG QH ITQYVJ QH RGT ECRKVC )02� NKHG GZRGEVCPE[ CV DKTVJ�

KPHCPV OQTVCNKV[ TCVGU� CPF NKVGTCE[ TCVGU� YKVJ UQOG RQNKVKECNN[ OQVKXCVGF

EQORTQOKUGU FGVGTOKPKPI UQOG HKPCN CUUKIPOGPV QH UNQVU� 5GG VJG FKUEWUUKQP KP

6WUUKG� &KCPC� 
������ 6JG +PVGT�#OGTKECP &GXGNQROGPV $CPM� $QWNFGT� %1� .[PPG

4GKPPGT� RR� ������

     &KCPC 6WUUKG� R� �����

     (QT C FKUEWUUKQP QH VJG NKOKVCVKQPU QH VJG +&$IU DGPGHKV KPEKFGPEG ECNEWNCVKQPU���

UGG +&$� 
������ 'XCNWCVKQP 4GXKGY QP +&$IU 'ZRGTKGPEG WPFGT VJG .QY +PEQOG )QCN�


4'������ 9CUJKPIVQP� &�%�� +&$� *GCFEQWPVKPI VJG UJCTG QH NQY�KPEQOG

DGPGHKEKCTKGU YGTG WUGF HQT OQUV UQEKCN UGEVQT RTQLGEVU�

&KCPC 6WUUKG� R������

5GG &KCPC 6WUUKG� R������

&KCPC 6WUUKG� R������
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&KCPC 6WUUKG� R���� 6JG TGOCKPFGT QH VJKU UGEVKQP FTCYU QP 6WUUKG� RR� �����

���

    &KCPC 6WUUKG� R������

6JKU EQOGU HTQO VJG #&$IU /GFKWO 6GTO 5VTCVGIKE (TCOGYQTM��

     9+& NQCPU CTG ECNEWNCVGF VJG UCOG CU HQT RQXGTV[ TGFWEVKQP� UKORN[ TGRNCEKPI��

RQXGTV[ YKVJ YQOGP YJGTG CRRTQRTKCVG� 'PXKTQPOGPV NQCPU� 
+� RTQOQVG UQWPF

OCPCIGOGPV QH PCVWTCN TGUQWTEGU CPF VJG GPXKTQPOGPV VJTQWIJ GPXKTQPOGPVCN

RTQVGEVKQP CPF KORTQXGOGPV QT EQPUGTXCVKQP QH PCVWTCN TGUQWTEGU� 
KK� RTQOQVG

GPXKTQPOGPVCN GFWECVKQP CPF UVTGPIVJGP GPXKTQPOGPVCN RQNKEKGU CPF KPUVKVWVKQPU� CPF


KKK� OQTG VJCP ��� QH VJG RTQLGEV EQUVU CTG FGXQVGF VQ GPXKTQPOGPVCN RTQVGEVKQP�

5CMCK� -C\W 
����� &GEGODGT ��� 5VTCVGIKE 2NCPPKPI 1HHKEG� #UKCP��

&GXGNQROGPV $CPM� VQ VJG #&$ 0)1 9QTMKPI )TQWR� /CPKNC� 2JKNKRRKPGU�

&CVC RTGUGPVGF D[ 5CMCK� 5VTCVGIKE 2NCPPKPI 1HHKEG� #UKCP &GXGNQROGPV $CPM���

VQ VJG #&$ 0)1 9QTMKPI )TQWR� /CPKNC� 2JKNKRRKPGU� &GEGODGT �� ����� CPF #&$

#PPWCN 4GRQTV ����� R� ��� 5GG CNUQ FKUEWUUKQPU KP 3WK\QP� #PVQPKQ $� � 2GTG\�

%QTTCN� 8KQNGVC 3� 
������ 6JG 0)1 %CORCKIP QP VJG #UKCP &GXGNQROGPV $CPM�

/CPKNC� #0)1%� CPF -CRRCIQFC� 0KJCN� 
������ 6JG /WNVKNCVGTCN &GXGNQROGPV $CPMU�

8QNWOG �� 6JG #UKCP &GXGNQROGPV $CPM� $QWNFGT�%1� .[PPG 4GKPPGT�

     5GG 9JKVG� *QYCTF 
������ *QY /WEJ #KF KU 7UGF HQT 2QXGTV[ 4GFWEVKQP!��

+&5 $WNNGVKP ��
��� R� ���

     /C[TC $WXKPKE GV CN� QR EKV���

     .CPEGV� ���� ,WN[ ��� �������

    (QT VJG KORQTVCPEG QH FGXGNQRKPI UWEJ KPFGRGPFGPV OQPKVQTKPI� UGG VJG RCRGT��

D[ ,QPCVJCP (QZ�

     %KVGU JGTG QP 9&4 �������

    
������ 2TKQTKVKGU CPF 5VTCVGIKGU HQT 'FWECVKQP� # 9QTNF $CPM 5GEVQT 4GXKGY��

9CUJKPIVQP� &�%�� 9QTNF $CPM 'FWECVKQP CPF 5QEKCN 2QNKE[ &GRCTVOGPV�

     5GG $GPPGNN� 2CWN� 
����� 5GRVGODGT�� 7UKPI CPF #DWUKPI 4CVGU QH 4GVWTP� #��

%TKVKSWG QH VJG 9QTNF $CPMIU ���� 'FWECVKQP 5GEVQT 4GXKGY� 
+PUVKVWVG HQT

&GXGNQROGPV 5VWFKGU 9QTMKPI 2CRGT ����� 5WUUGZ� CPF .CPV 2TKVEJGVV�

     (QT ETKVKEKUO HTQO VJG GFWECVKQP UKFG� UGG 5COQHH� ,QGN� 
����� 5GRVGODGT��

���� 9JKEJ 2TKQTKVKGU CPF 5VTCVGIKGU HQT 'FWECVKQP! 
&KUEWUUKQP EQOOGPVU RTGRCTGF

HQT VJG 1ZHQTF +PVGTPCVKQPCN %QPHGTGPEG QP GFWECVKQP CPF FGXGNQROGPV� )NQDCNK\CVKQP

CPF .GCTPKPI�� 0GY %QNNGIG 1ZHQTF�

(QT C ETKVKSWG QH VJG IGPGTCN PGQNKDGTCN CRRTQCEJ VQ GFWECVKQP RQNKE[� KPENWFKPI��

WUGT HGGU� UGG %QNENQWIJ� %JTKUVQRJGT� 
������ 'FWECVKQP CPF VJG /CTMGV� 9JKEJ
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2CTVU QH VJG 0GQNKDGTCN 5QNWVKQP CTG %QTTGEV! 9QTNF &GXGNQROGPV ��
��� RR� ��������

     )TKHHKVJ�,QPGU� 5VGRJCP[� 5KPIGT� *�9�� 2W[CPC� #NKEKC� CPF 5VGXGPU���

%JTKUVQRJGT� 
����� 0QXGODGT�� #UUGUUOGPV QH VJG +&$ .GPFKPI 2TQITCOOG� �����

����� 
+&5 4GUGCTEJ 4GRQTV ���� 5WUUGZ� +PUVKVWVG HQT &GXGNQROGPV 5VWFKGU� R� ���

     5VGRJCP[ )TKHHKVJ�,QPGU GV CN� R������

     5VGRJCP[ )TKHHKVJ�,QPGU GV CN � R������

    1'&� 
������ ���� 'XCNWCVKQP 4GUWNVU� 9CUJKPIVQP� &�%�� 9QTNF $CPM� RR� ����

������

    1'&� 
������ ���� 'XCNWCVKQP 4GUWNVU� 9CUJKPIVQP� &�%�� 9QTNF $CPM� RR���

������

     6JG HQNNQYKPI UGEVKQP FTCYU JGCXKN[ HTQO ,QJP )GTUJOCP CPF ,QPCVJCP (QZ���

QR EKV�

    1'&� 
������ ���� 'XCNWCVKQP 4GUWNVU� 9CUJKPIVQP� &�%�� 9QTNF $CPM� RR� ����

������

     
����� /CTEJ ���� (TQO 8KUKQP 6Q #EVKQP +P 6JG 4WTCN 5GEVQT� 4WTCN��

&GXGNQROGPV CPF #ITKEWNVWTG 5VCHH� 9QTNF $CPM� R���

    (TQO 8KUKQP 6Q #EVKQP +P 6JG 4WTCN 5GEVQT � R��� CPF R������

     5GG ,QPCVJCP (QZ CPF ,QUGHKPC #TCPFC� QR EKV���

   5GG 6GTOU QH 4GHGTGPEG���

     5VWFKGU QP VJG KPFKIGPQWU RGQRNG RQNKE[ KPENWFG )TC[� #PFTGY KP (QZ���

,QPCVJCP � $TQYP� .� &CXKF 
'FU��� 
(QTVJEQOKPI�� 5VTWIINKPI HQT #EEQWPVCDKNKV[� 6JG

9QTNF $CPM� 0)1U� CPF )TCUUTQQVU /QXGOGPVU�

    %GTPGC� QR EKV� R� ���� GORJCUKU QTKIKPCN���

    (QT CP QXGTXKGY� UGG %GTPGC� /KEJCGN� 
������ 7PFGTUVCPFKPI CPF 2TGXGPVKPI��

+ORQXGTKUJOGPV HTQO &KURNCEGOGPV� 4GHNGEVKQPU QP VJG 5VCVG QH -PQYNGFIG� ,QWTPCN

QH 4GHWIGG 5VWFKGU �
��� �������� CPF )WIIGPJKGO� 5EQVV 
'F�� 
������ +PXQNWPVCT[

4GUGVVNGOGPV� #P #PPQVCVGF 4GHGTGPEG $KDNKQITCRJ[ HQT &GXGNQROGPV 4GUGCTEJ�


'PXKTQPOGPV 9QTMKPI 2CRGT 0Q� ��� 9CUJKPIVQP� &�%�� 9QTNF $CPM�

    %GTPGC� R� ���� GORJCUKU QTKIKPCN���

     (QT C FKUEWUUKQP QH VJG KPUKFG UVQT[ QH VJG 9QTNF $CPMIU 4GUGVVNGOGPV 4GXKGY���

UGG (QZ� ,QPCVJCP � 6JQTPG� 'XC KP (QZ� ,QPCVJCP � $TQYP� .� &CXKF 
'FU���


(QTVJEQOKPI�� 5VTWIINKPI HQT #EEQWPVCDKNKV[� 6JG 9QTNF $CPM� 0)1U� CPF )TCUUTQQVU
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/QXGOGPVU�

   4GUGVVNGOGPV 4GXKGY���

     5GG CNUQ 4KEJ� $TWEG 
������ /QTVICIKPI VJG 'CTVJ� $QUVQP� $GCEQP� 7FCNN���

.QTK� 6JG 9QTNF $CPM CPF 2WDNKE #EEQWPVCDKNKV[� *CU #P[VJKPI %JCPIGF! KP (QZ�

,QPCVJCP � $TQYP� .� &CXKF 
'FU��� 
(QTVJEQOKPI�� 5VTWIINKPI HQT #EEQWPVCDKNKV[� 6*'

9QTNF $CPM� 0)1U� CPF )TCUUTQQVU /QXGOGPVU�

     5GG (QZ� ,QPCVJCP � $TQYP� .� &CXKF� %QPENWUKQP� #UUGUUKPI VJG +ORCEV QH��

0)1 #FXQECE[ %CORCKIPU QP 9QTNF $CPM 2TQLGEVU CPF 2QNKEKGU� KP (QZ� ,QPCVJCP �

$TQYP� .� &CXKF 
'FU��� 
(QTVJEQOKPI�� 5VTWIINKPI HQT #EEQWPVCDKNKV[� 6JG 9QTNF

$CPM� 0)1U� CPF )TCUUTQQVU /QXGOGPVU�

    (QT GZCORNGU QP IKTN	U GFWECVKQP� UGG 5WOOGTU� .CYTGPEG� 
������ +PXGUVKPI��

KP #NN VJG 2GQRNG� 
9QTMKPI 2CRGT 5GTKGU 0Q� 925������ 9CUJKPIVQP� &�%�� 9QTNF

$CPM� 1P RCTVKEKRCVKQP� UGG 0CTC[CP� &GGRC� 
������ 6JG %QPVTKDWVKQP QH 2GQRNG	U

2CTVKEKRCVKQP� ��� 4WTCN 9CVGT 5WRRN[ 2TQLGEVU� 9QTNF $CPM� 'PXKTQPOGPVCNN[

5WUVCKPCDNG &GXGNQROGPV�

    /C[TC $WXKPKE GV CN� R� ����

    /C[TC $WXKPKE GV CN� R� ��� GORJCUKU CFFGF���

    /C[TC $WXKPKE GV CN� R� ����

     5GG /QUGT� %CTQNKPG 1� 0� 'XCNWCVKPI IGPFGT KORCEVU� KP 1'&� 
�������

'XCNWCVKQP CPF &GXGNQROGPV� 2TQEGGFKPIU QH VJG ���� 9QTNF $CPM %QPHGTGPEG�

9CUJKPIVQP� &�%�� 9QTNF $CPM� RR� ��������

    5GG 0GNUQP� 2CWN� 
������ 6JG 9QTNF $CPM CPF 0)1U� 6JG .KOKVU QH #RQNKVKECN��

&GXGNQROGPV� 0GY ;QTM� 5V� /CTVKP	U 2TGUU�

    5GG *CPUGP�-WJP� -CTGP� $CPMEJGEM 3WCTVGTN[���

    *CUCP� #� 
������ 5ECNKPI 7R VJG 122IU .QY�%QUV 5CPKVCVKQP 2TQITCOOG���

-CTCEJK� 1TCPIK 2KNQV 2TQLGEV�

    8QQTJKGU� 5� 
������ 9QTMKPI YKVJ )QXGTPOGPV 7UKPI 9QTNF $CPM (WPFU���


5VCHH 9QTMKPI 2CRGTU 0Q� ���� 9CUJKPIVQP� &�%�� 9QTNF 8KUKQP +PVGTPCVKQPCN�

1P OKETQHKPCPEG UGG ;CPQXKVEJ� .CYTGPEG � /CETC[� &GPPKU 
������ 6JG��

/WNVKNCVGTCN &GXGNQROGPV $CPMU CPF VJG /KETQHKPCPEG 5GEVQT� #P +PVTQFWEVKQP VQ VJG

+UUWGU� 2TGRCTGF HQT VJG %QPITGUUKQPCN 6CUM (QTEG QP VJG 7�5� CPF VJG /WNVKNCVGTCN

&GXGNQROGPV $CPMU� 1P CITKEWNVWTG� UGG $CVJTKEM� &CXKF &� 
������ #ITKEWNVWTCN

&GXGNQROGPV HQT )NQDCN 9GNN�DGKPI� 'ZRCPFGF 4QNGU HQT VJG /WNVKNCVGTCN &GXGNQROGPV

$CPMU�
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    %CUUGP� 4QDGTV� 
���� 'FKVKQP�� &QGU #KF 9QTM!� R���������

     5GG 4KFFGNN� 4QIGT %� � 4QDKPUQP� /CTM YKVJ FG %QKPEM� ,QJP� /WKT� #PP� CPF��

9JKVG� 5CTCJ 
������ 0QP�)QXGTPOGPVCN 1TICPK\CVKQPU CPF 4WTCN 2QXGTV[ #NNGXKCVKQP�

1ZHQTF CPF 0GY ;QTM� 1ZHQTF 7PKXGTUKV[ 2TGUU CPF 1XGTUGCU &GXGNQROGPV +PUVKVWVG�

6JG ECUGU YGTG �� CPVK�RQXGTV[ RTQLGEVU GZGEWVGF QT HWPFGF D[ $TKVKUJ 0)1U KP

$CPINCFGUJ� +PFKC� 7ICPFC� CPF <KODCDYG� 2QXGTV[ CNNGXKCVKQP YCU FGHKPGF CU KCP

KPVGTXGPVKQP CKOGF CV C UWUVCKPGF KORTQXGOGPV KP VJG GEQPQOKE UVCVWU QH VJG RQQT�

D[ TCKUKPI KPEQOGU CPF ETGCVKPI PGY QRRQTVWPKVKGU HQT GORNQ[OGPV� YJKEJ KP VWTP

DTKPI CDQWV KPETGCUGF EQPUWORVKQP� UCXKPIU� CPF KPXGUVOGPV�L 
RR� �������

    5GG� COQPI QVJGTU� 'FYCTFU� /KEJCGN � *WNOG� &CXKF� 
������ 6QQ %NQUG HQT��

%QOHQTV! 6JG +ORCEV QH 1HHKEKCN #KF QP 0QPIQXGTPOGPVCN 1TICPK\CVKQPU� 9QTNF

&GXGNQROGPV ��
��� �������� 4KFFGNN� 4QIGT %� � 4QDKPUQP� /CTM YKVJ FG %QKPEM�

,QJP� /WKT� #PP� CPF 9JKVG� 5CTCJ 
������ 0QP�)QXGTPOGPVCN 1TICPK\CVKQPU CPF

4WTCN 2QXGTV[ #NNGXKCVKQP� 1ZHQTF CPF 0GY ;QTM� 1ZHQTF 7PKXGTUKV[ 2TGUU CPF

1XGTUGCU &GXGNQROGPV +PUVKVWVG�

    (QT CP CPCN[UKU QH VJG F[PCOKEU QH TGHQTOU KP DQVJ RTQLGEVU CPF RQNKEKGU� UGG��

(QZ� ,QPCVJCP � $TQYP� .� &CXKF 
'FU��� 
(QTVJEQOKPI�� 6JG 5VTWIING HQT

#EEQWPVCDKNKV[� 6JG 9QTNF $CPM� 0)1U CPF )TCUUTQQVU /QXGOGPVU�

    2CCTNDGTI� 4QDGTV� 
������ .GCFGTUJKR #DTQCF $GIKPU CV *QOG� 75 (QTGKIP��

'EQPQOKE 2QNKE[ #HVGT VJG %QNF 9CT� 9CUJKPIVQP� &�%�� $TQQMKPIU +PUVKVWVKQP�

     $QYNGU +CP #� � -QTOQU� %[TKN (� 
����� 5WOOGT�� 'PXKTQPOGPVCN 4GHQTO CV��

VJG 9QTNF $CPM� 6JG 4QNG QH VJG 75 %QPITGUU� 8KTIKPKC ,QWTPCN QH +PVGTPCVKQPCN .CY

���
��� ��������

    1P VJG NKCKUQPU� UGG *CPUGP�-WJP� -CTGP� $CPMEJGEM 3WCTVGTN[���

    1'&� 
������ ���� 'XCNWCVKQP 4GUWNVU� 9CUJKPIVQP� &�%�� 9QTNF $CPM� R�����


